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,17(51$7,21$/�'$,5<�0$5.(7�1(:6�-�(8523( 
,QIRUPDWLRQ�JDWKHUHG�'HFHPEHU����������-�-DQXDU\�������� 

3ULFHV�DUH�8�6����07��)�2�%��SRUW��,QIRUPDWLRQ�JDWKHUHG�IRU�WKLV�UHSRUW�LV�IURP�WUDGHV��RIIHUV�WR�VHOO��DQG�VHFRQGDU\�GDWD��7KLV�EL-ZHHNO\�UHSRUW�PD\�QRW�DOZD\V�FRQWDLQ�WKH�VDPH�
SURGXFWV�DQG�RU�UHJLRQV��)XWXUH�UHSRUWV�PD\�EH�LQFOXGHG�RU�ZLWKGUDZQ�GHSHQGLQJ�RQ�DYDLODELOLW\�RI�LQIRUPDWLRQ��07� �PHWULF�WRQ� ���������SRXQGV� 

���-�- 

:(67(51�29(59,(:� 
 
$V������RSHQV��GDLU\�DQDO\VWV�LQ�:HVWHUQ�(XURSH�IRUHVHH��FRQWLQX�
LQJ� ILUP� GDLU\� PDUNHWV�� SURGXFWLRQ� DQG� WUDQVSRUWDWLRQ� FKDOOHQJHV�
UHVXOWLQJ� IURP�ODERU�VKRUWDJHV��XQFHUWDLQW\� UHODWHG�WR�&29,'�IDF�
WRUV��DQG�FRVW�SUHVVXUHV��,Q�VKRUW��VLPLODU�IDFWRUV�WR�WKRVH�GRPLQDQW�
GXULQJ�������/RRNLQJ�DKHDG�������PLON�SURGXFWLRQ�LV�H[SHFWHG�WR�
FRQWLQXH�WR�EH�ORZHU�WKDQ�GHVLUHG��'HFLVLRQV�ZLOO�KDYH�WR�EH�PDGH�
UHJDUGLQJ�DOORFDWLQJ�DYDLODEOH�PLON�DPRQJ�GDLU\�SURGXFWV��&XUUHQW�
O\�FKHHVH�FRQWLQXHV�WR�EH�KLJK�RQ�WKH�SULRULW\�OLVW� 
 
*HUPDQ�GDLU\�DQDO\VWV�VXJJHVW�WKDW�HYHQ�ZLWK�WKH�UHFHQW�FKDQJH�LQ�
JRYHUQPHQW�� IROORZLQJ� VL[WHHQ� \HDUV� RI� WKH� SUHYLRXV� JRYHUQLQJ�
FRDOLWLRQ��QR�VLJQLILFDQW�FKDQJHV�LQ�DJULFXOWXUDO�SROLF\�DUH�H[SHFWHG�
LQ� WKH� QHDU� WHUP�� 7KH� QHZ� FRDOLWLRQ� JRYHUQPHQW� KDV� VHOHFWHG� D�
*UHHQ�3DUW\�RIILFLDO�WR�EH�0LQLVWHU�RI�$JULFXOWXUH��<HW�� LW�LV�QRWHG�
WKDW�DJULFXOWXUH�LV�W\SLFDOO\�D�ORZHU�SURILOH�SROLF\�IRFXV�LQ�*HUPD�
Q\��WKDQ�IRU�H[DPSOH��PDNLQJ�FDUV�DQG�WUXFNV��6R��WKH�LQLWLDO�IRFXV�
RI�WKH�QHZ�JRYHUQPHQWDO�FRDOLWLRQ�LV�QRW�H[SHFWHG�WR�EH�RQ�DJULFXO�
WXUDO�SROLF\�� 
 
7KDW� VKRXOG� OHDYH� WKH� ODUJHVW� GDLU\� HFRQRP\� LQ�:HVWHUQ� (XURSH�
FRQWLQXLQJ�RQ�D�VLPLODU� WUDMHFWRU\�DV�EHIRUH��:KLOH� WKHUH� LV�DQ�(8�
ZLGH�HIIRUW�WR�UHGXFH�FDUERQ�HPLVVLRQV��ZKLFK�KDV�OHG�VRPH�PHP�
EHU�FRXQWULHV�WR�XQGHUWDNH�DFWLRQV�WR�UHGXFH�FRZ�QXPEHUV��*HUPD�
Q\�KDV�QRWHG�GHFOLQLQJ�FRZ�QXPEHUV� IRU�RWKHU� UHDVRQV�GXULQJ� WKH�
ODVW� VHYHUDO� \HDUV�� 6R�� QR� QHZ�DEUXSW� JRYHUQPHQWDO�PHDVXUHV� WDU�
JHWLQJ�FRZV�DUH�DQWLFLSDWHG�LQ�WKH�QHDU�WHUP� 
 
$V� ����� HQGHG�� VR� GLG� PDQ\� FRQWUDFWV� IRU� :HVWHUQ� (XURSHDQ�
FKHHVH�� 1HZ� FRQWUDFWV� QRZ� EHJLQQLQJ� JHQHUDOO\� VSHFLI\� KLJKHU�
SULFLQJ��0DQXIDFWXUHUV� DUH� HQIRUFLQJ� KLJKHU� SULFHV�� ZKLFK� EULQJV�
KLJKHU� UHYHQXHV�� /LWWOH� SRWHQWLDO� IRU� DQ\� VLJQLILFDQW� LQFUHDVH� LQ�
FKHHVH�DYDLODELOLW\�LQ�FRPLQJ�PRQWKV�LV�H[SHFWHG�� 
 
 
 
 
 

($67(51�(8523( 
 
3RODQG� FRQWLQXHV� WR� OHDG� RWKHU� (DVWHUQ� (XURSHDQ�PLON� SURGXFLQJ�
FRXQWULHV�LQ�GDLU\�RXWSXW��$V�ZLWK�:HVWHUQ�(XURSH��FKHHVH�SURGXF�
WLRQ� UHPDLQV� D� SULRULW\�� ,QWHUQDO� GHPDQG� IRU� FKHHVH� KDV� UHVWULFWHG�
DYDLODELOLW\�IRU�H[SRUW�PDUNHWV� 
 
 
 
 
 

%877(5�%877(52,/ 
 
,Q�:HVWHUQ�(XURSH�WKH�EXWWHU�SULFH�UDQJH�GHFLVLYHO\�LQFUHDVHG��FRQ�
WLQXLQJ� UHFHQW� VWURQJHU� SULFH� WUHQGV�� 7KH� EXWWHURLO� SULFH� UDQJH� LV�
DOVR�VWURQJHU� 
 
%XWWHU� SULFLQJ�KDG� LQFUHDVHG� LQWR� WKH�ZHHN�RI�'HFHPEHU� ���� WKHQ�
VORZHG�� WKHQ� LQFUHDVHG� DJDLQ� ODVW�ZHHN� LQWR� WKLV�ZHHN��7KLV� SULFH�
VWUHQJWK� LV� GLIILFXOW� WR� LQWHUSUHW��:HVWHUQ� (XURSHDQ� GDLU\� VRXUFHV�
QRWH� WKDW� VRPH� XQFHUWDLQW\� RIWHQ� RYHUWDNHV� EXWWHU� PDUNHWV� DW� WKH�
HQG�RI�D�\HDU��7KHQ�WKH�EXVLQHVV�RIWHQ�QRUPDOL]HV�LQ�PLG--DQXDU\�� 
 
%XON� EXWWHU� SURGXFWLRQ� ODVW� ZHHN� ZDV� UHSRUWHG� WR� EH� ORZHU� WKDQ�
W\SLFDO�IRU�WKH�HQG�RI�D�\HDU��$GGLWLRQDOO\��FRQWLQXLQJ�FKDOOHQJHV�LQ�
DUUDQJLQJ�VKLSSLQJ�\LHOGHG�OHVV�SURGXFW�PRYHPHQW�WKDQ�KRSHG�IRU��

7KLV�ZHHN��EX\HUV�ZKR�RIWHQ�KDYH� IRXQG�EDUJDLQ� ORWV� IURP�KROLGD\�
EXON� SURGXFWLRQ� LQ� UHFHQW� \HDUV� KDYH� EHHQ� GLVDSSRLQWHG� WKLV� \HDU��
+LJK� SULFHV� IRU� LQGXVWULDO� FUHDP� DUH� VXSSRUWLQJ� KLJK� EXWWHU� SULFHV��
7KLV�KDV�VRPH�EX\HUV�SXOOLQJ�EDFN��WR�ZDLW�DQG�VHH�� 
 
:HVWHUQ�(XURSH������%XWWHUIDW��)UHH�RQ�%RDUG�-�3RUW�%XWWHU 
3ULFH�5DQJH�-���07���������������������������������������������������������������-������� 
 
:HVWHUQ�(XURSH������%XWWHUIDW��)UHH�RQ�%RDUG�-�3RUW�%XWWHURLO 
3ULFH�5DQJH�-���07���������������������������������������������������������������-������� 
 
 

6.,0�0,/.�32:'(5 
 
7KH�:HVWHUQ�(XURSHDQ� VNLP�PLON� SRZGHU� SULFH� UDQJH� LQFUHDVHG� DW�
WKH�ORZ�HQG��7KH�PDUNHW�IRU�603�RSHQV������YHU\�ILUP��7KH�ODVW�WZR�
ZHHNV�RI������ZHUH�FKDUDFWHUL]HG�E\�OLWWOH�QHZ�KDSSHQLQJ��)HZ�QHZ�
GHDOV� ZHUH� ILQDOL]HG�� 6DOHV� DFWLYLW\� KDG� VORZHG�� 0DQ\� EX\HUV� DQG�
VHOOHUV�ZHUH�HQGLQJ������DW�KRPH�RU�DZD\�IURP�SODQWV�DQG�RIILFHV��$�
QXPEHU� RI� 603� SODQWV� ZHUH� QRW� RSHUDWLQJ� DW� FDSDFLW\�� HYHQ� ZLWK�
WLJKW� VWRFNV� RQ�KDQG��0LON�ZDV� QRW� DYDLODEOH� WR� SURGXFH� QHDU� SODQW�
FDSDFLW\�� 
 
7KLV� \HDU� RSHQV�ZLWK� SURGXFWLRQ� VFKHGXOHV� LQ�PDQ\� SODQWV� DOUHDG\�
VHW� IRU� FRPLQJ�PRQWKV�� 7KXV�� SRWHQWLDO� QHZ� FXVWRPHUV� DUH� ILQGLQJ�
WKLV�ZHHN�WKDW�WKH\�ZLOO�KDYH�WR�VWHS�LQ�OLQH�DQG�HQGHDYRU�WR�ORFN�LQ�
603�WR�EH�SURGXFHG�GRZQ�WKH�URDG��3ULFLQJ�ZLOO�UHPDLQ�ILUP�� 
 
3ULFHV�IRU��(XURSH��$OO�)LUVW�6DOHV��)UHH�RQ�%RDUG�-�3RUW��&RQYHQWLRQ�
DO��DQG�(GLEOH�6NLP�0LON�3RZGHU 
3ULFH�5DQJH�-�������%XWWHUIDW����07�����������������������������������-������� 
 
 

:+(< 
 
7KH�:HVWHUQ�(XURSHDQ�ZKH\�SULFH�UDQJH�LV�VWHDG\�WR�KLJKHU��&XUUHQW�
VWRFNV� DUH� WLJKW�� /RRNLQJ� DKHDG�� PRVW� EX\HUV� DQG� VHOOHUV� VHH� ORZ�
DYDLODELOLW\� LQ� FRPLQJ� PRQWKV�� 0XFK� RI� WKDW� VHHPV� WR� KDYH� EHHQ�
IDFWRUHG�LQWR�FXUUHQW�SULFLQJ��7KLV�OHDYHV�H[SHFWDWLRQV�RI�FRQWLQXLQJ�
VXSSO\�WLJKWQHVV�ZLWK�RYHUDOO�UHODWLYHO\�VWDEOH�SULFHV�� 

 
3ULFHV� IRU��:HVWHUQ� (XURSH��$OO� )LUVW� 6DOHV�� )UHH� RQ�%RDUG� -� 3RUW��
&RQYHQWLRQDO��DQG�(GLEOH�'U\�:KH\ 
3ULFH�5DQJH�-�1RQ-+\JURVFRSLF����07��������������������������������-������� 

 
 

:+2/(�0,/.�32:'(5 
 

:HVWHUQ�(XURSHDQ�ZKROH�PLON�SRZGHU�SULFHV�SXVKHG�KLJKHU�DW�HDFK�
HQG� RI� WKH� SULFH� UDQJH�� 7KLV� SULFH� VWUHQJWK� FRQWUDVWHG�ZLWK� D�PXFK�
ORZHU�:03�SULFH�UDQJH�LQ�2FHDQLD��ZKLFK�ZDV�VWHDG\�WR�ORZHU��7KLV�
H[HPSOLILHV� WKH� FXUUHQW� QRQ-IXQJLELOLW\� RI� :HVWHUQ� (XURSHDQ� DQG�
2FHDQLD� SURGXFHG� :03�� 
 
0DQ\� FXVWRPHUV� IRU� :HVWHUQ� (XURSHDQ�:03� ZRXOG� EH� KDSS\� WR�
VHFXUH� ORZHU�2FHDQLD�SULFLQJ��7KH�FRQWLQXLQJ�:03�SULFH�GLIIHUHQ�
WLDO�LOOXVWUDWHV�FKDOOHQJHV�LQ�JOREDO�VKLSSLQJ��ORJLVWLFV��DQG�SURGXFWLRQ�
–�DW�OHDVW�IRU�:03��/RZ�VXSSO\�LV�H[SHFWHG�WR�FKDUDFWHUL]H�:HVWHUQ�
(XURSHDQ�:03�PDUNHWV�DW�OHDVW�IRU�HDUO\������� 

 
3ULFHV�IRU��(XURSH��$OO�)LUVW�6DOHV��)UHH�RQ�%RDUG�-�3RUW��&RQYHQWLRQ�
DO��DQG�(GLEOH�:KROH�0LON�3RZGHU 
3ULFH�5DQJH�-�����%XWWHUIDW����07��������������������������������������-������� 
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,17(51$7,21$/�'$,5<�0$5.(7�1(:6�-�(8523( 
,QIRUPDWLRQ�JDWKHUHG�'HFHPEHU����������-�-DQXDU\�������� 

3ULFHV�DUH�8�6����07��)�2�%��SRUW��,QIRUPDWLRQ�JDWKHUHG�IRU�WKLV�UHSRUW�LV�IURP�WUDGHV��RIIHUV�WR�VHOO��DQG�VHFRQGDU\�GDWD��7KLV�EL-ZHHNO\�UHSRUW�PD\�QRW�DOZD\V�FRQWDLQ�WKH�VDPH�
SURGXFWV�DQG�RU�UHJLRQV��)XWXUH�UHSRUWV�PD\�EH�LQFOXGHG�RU�ZLWKGUDZQ�GHSHQGLQJ�RQ�DYDLODELOLW\�RI�LQIRUPDWLRQ��07� �PHWULF�WRQ� ���������SRXQGV� 

8QLWHG�.LQJGRP�H[SRUWV�RI�EXWWHU�-DQXDU\�–�2FWREHU������GHFUHDVHG�
�����SHUFHQW� IURP�-DQXDU\�–�2FWREHU������DFFRUGLQJ� WR�&/$/�GDWD�
PDGH�DYDLODEOH� WR�86'$��7KH� ODUJHVW�H[SRUW�YROXPHV�JR�WR�1HWKHU�
ODQGV�� IROORZHG�E\�%HOJLXP��WKHQ� ,WDO\��8QLWHG�.LQJGRP�LPSRUWV�RI�
EXWWHU�-DQXDU\�–�2FWREHU������GHFUHDVHG������SHUFHQW�IURP�-DQXDU\�–�
2FWREHU������DFFRUGLQJ�WR�&/$/�GDWD�PDGH�DYDLODEOH�WR�86'$��7KH�
ODUJHVW� LPSRUW� YROXPHV� DUH� IURP� ,UHODQG�� IROORZHG� E\� 1HWKHUODQGV��
WKHQ�'HQPDUN��%XWWHU�LPSRUW�DQG�H[SRUW�YROXPHV�DUH�FORVH�WR�HTXDO�� 

 
:HVWHUQ� (XURSHDQ� 603� SURGXFWLRQ� -DQXDU\� –� 2FWREHU� ����� GH�
FUHDVHG�����SHUFHQW� IURP�-DQXDU\�–�2FWREHU������DFFRUGLQJ� WR�GDWD�
VXSSOLHG�E\�WKH�(XURSHDQ�&RPPLVVLRQ� 
 
:HVWHUQ� (XURSHDQ� H[SRUWV� RI� 603� -DQXDU\� –� 2FWREHU� ����� GH�
FUHDVHG�����SHUFHQW�IURP�-DQXDU\�–�2FWREHU������DFFRUGLQJ�WR�&/$/�
GDWD�PDGH�DYDLODEOH�WR�86'$��7KH�ODUJHVW�H[SRUW�YROXPHV�JR�WR�&KL�
QD��IROORZHG�E\�$OJHULD��WKHQ�,QGRQHVLD� 
 
8QLWHG�.LQJGRP�H[SRUWV�RI�603�-DQXDU\�–�2FWREHU������GHFUHDVHG�
�����SHUFHQW� IURP�-DQXDU\�–�2FWREHU������DFFRUGLQJ� WR�&/$/�GDWD�
PDGH�DYDLODEOH�WR�86'$��7KH�ODUJHVW�H[SRUW�YROXPHV�LQ�QHDUO\�HTXDO�
YROXPHV��JR�WR�,UHODQG��DQG�1HWKHUODQGV��IROORZHG�E\�$OJHULD��8QLWHG�
.LQJGRP� LPSRUWV� RI� 603� -DQXDU\� –� 2FWREHU� ����� GHFUHDVHG� �����
SHUFHQW� IURP� -DQXDU\� –� 2FWREHU� ������ 7KH� ODUJHVW� LPSRUW� YROXPHV�
FRPH�IURP�,UHODQG��'HQPDUN��DQG�1HWKHUODQGV��7KH�8QLWHG�.LQJGRP�
LV�D�QHW�H[SRUWHU�RI�603�� 

 
:HVWHUQ� (XURSHDQ� H[SRUWV� RI� ZKH\� -DQXDU\� –� 2FWREHU� ����� LQ�
FUHDVHG�����SHUFHQW�IURP�-DQXDU\�–�2FWREHU������DFFRUGLQJ�WR�&/$/�
GDWD�PDGH�DYDLODEOH�WR�86'$��7KH�ODUJHVW�H[SRUW�YROXPHV�JR�WR�&KL�
QD��IROORZHG�E\�,QGRQHVLD��WKHQ�0DOD\VLD� 
 
8QLWHG�.LQJGRP�H[SRUWV�RI�ZKH\�-DQXDU\�–�2FWREHU������GHFUHDVHG�
�����SHUFHQW� IURP�-DQXDU\�–�2FWREHU������DFFRUGLQJ� WR�&/$/�GDWD�
PDGH�DYDLODEOH� WR�86'$��7KH� ODUJHVW�H[SRUW�YROXPHV�JR�WR�1HWKHU�
ODQGV�� IROORZHG�E\� ,UHODQG�� WKHQ�&KLQD��8QLWHG�.LQJGRP� LPSRUWV�RI�
ZKH\�-DQXDU\�–�2FWREHU������GHFUHDVHG������SHUFHQW�IURP�-DQXDU\�–�
2FWREHU�������7KH�ODUJHVW�LPSRUW�YROXPHV�FRPH�IURP�,UHODQG��1HWK�
HUODQGV�� DQG�*HUPDQ\��:KH\� LPSRUW� DQG�H[SRUW�YROXPHV�DUH�QHDUO\�
HTXDO�� 

 
:HVWHUQ� (XURSHDQ� :03� SURGXFWLRQ� -DQXDU\� –� 2FWREHU� ����� GH�
FUHDVHG������SHUFHQW�IURP�-DQXDU\�–�2FWREHU������DFFRUGLQJ�WR�GDWD�
VXSSOLHG�E\�WKH�(XURSHDQ�&RPPLVVLRQ� 
 
:HVWHUQ� (XURSHDQ� H[SRUWV� RI� :03� -DQXDU\� –� 2FWREHU� ����� GH�
FUHDVHG� ����� SHUFHQW� IURP� -DQXDU\� –� 2FWREHU� ����� DFFRUGLQJ� WR�
&/$/�GDWD�PDGH�DYDLODEOH�WR�86'$��7KH�ODUJHVW�H[SRUW�YROXPHV�JR�
WR�2PDQ��IROORZHG�E\�1LJHULD��WKHQ�&KLQD� 
 
8QLWHG�.LQJGRP�H[SRUWV�RI�:03�-DQXDU\�–�2FWREHU������GHFUHDVHG�
�����SHUFHQW� IURP�-DQXDU\�–�2FWREHU������DFFRUGLQJ� WR�&/$/�GDWD�
PDGH�DYDLODEOH� WR�86'$��7KH� ODUJHVW�H[SRUW�YROXPHV�JR�WR�1HWKHU�
ODQGV�� IROORZHG�E\�&KLQD�� WKHQ�&RWH� G� ,YRLUH��8QLWHG�.LQJGRP� LP�
SRUWV� RI�:03� -DQXDU\�–�2FWREHU� ����� GHFUHDVHG� ���� SHUFHQW� IURP�
-DQXDU\�–�2FWREHU� ������7KH� WRS� VRXUFHV� RI�:03� LPSRUWV� DUH� ,UH�
ODQG��1HWKHUODQGV�� DQG�*HUPDQ\�� 7KH�8QLWHG�.LQJGRP� LV� D� QHW� H[�
SRUWHU�RI�:03�� 

 
 
 
 
 
 
 

&217,18('�)520�3$*(��� 
 

 
6HFRQGDU\�6RXUFHG�,QIRUPDWLRQ� 
 
:HVWHUQ� (XURSHDQ� PLON� SURGXFWLRQ� -DQXDU\� –� 2FWREHU� ����� GH�
FUHDVHG�����SHUFHQW�IURP�-DQXDU\�–�2FWREHU������DFFRUGLQJ�WR�GDWD�
VXSSOLHG�E\�WKH�(XURSHDQ�&RPPLVVLRQ� 
 
8QLWHG�.LQJGRP�PLON�SURGXFWLRQ�-DQXDU\�–�2FWREHU������LQFUHDVHG�
����SHUFHQW� IURP�-DQXDU\�–�2FWREHU������DFFRUGLQJ� WR�&/$/�GDWD�
VXSSOLHG�WR�86'$� 
 
:HVWHUQ� (XURSHDQ� FKHHVH� SURGXFWLRQ� -DQXDU\� –� 2FWREHU� ����� LQ�
FUHDVHG�����SHUFHQW�IURP�-DQXDU\�–�2FWREHU������DFFRUGLQJ�WR�GDWD�
VXSSOLHG�E\�WKH�(XURSHDQ�&RPPLVVLRQ��7KLV�LV�WKH�RQO\�LQFUHDVH�IRU�
WKH� SHULRG� DPRQJ� SULPDU\� GDLU\� SURGXFWV� H[FHSW� IRU� FUHDP��ZKLFK�
DOVR�LQFUHDVHG� 
 
:HVWHUQ� (XURSHDQ� H[SRUWV� RI� FKHHVH� -DQXDU\� –� 2FWREHU� ����� LQ�
FUHDVHG� ���� SHUFHQW� IURP� -DQXDU\� –� 2FWREHU� ����� DFFRUGLQJ� WR�
&/$/�GDWD�PDGH�DYDLODEOH�WR�86'$��7KH�ODUJHVW�H[SRUW�YROXPHV�JR�
WR�WKH�8QLWHG�.LQJGRP��IROORZHG�E\�WKH�8QLWHG�6WDWHV��WKHQ�-DSDQ� 
 
8QLWHG� .LQJGRP� FKHHVH� SURGXFWLRQ� -DQXDU\� –� 2FWREHU� ����� ZDV�
VWHDG\�ZLWK� -DQXDU\�–�2FWREHU� ����� DFFRUGLQJ� WR�&/$/�GDWD� VXS�
SOLHG�WR�86'$� 
 
8QLWHG�.LQJGRP�H[SRUWV�RI�EXON�PLON� -DQXDU\�–�2FWREHU������� DO�
PRVW�DOO�RI�ZKLFK�JRHV�WR�,UHODQG��GHFUHDVHG�����SHUFHQW�IURP�-DQX�
DU\� –� 2FWREHU� ����� DFFRUGLQJ� WR� &/$/� GDWD� PDGH� DYDLODEOH� WR�
86'$�� 8QLWHG� .LQJGRP� LPSRUWV� RI� EXON� PLON� -DQXDU\� –� 2FWREHU�
�����LQFUHDVHG�����SHUFHQW�IURP�-DQXDU\�–�2FWREHU������DFFRUGLQJ�
WR�&/$/�GDWD�PDGH�DYDLODEOH�WR�86'$��7KH�ODUJHVW�LPSRUW�YROXPHV�
DUH�PRVWO\� IURP� ,UHODQG�� IROORZHG�E\�*HUPDQ\�� WKHQ�6ZHGHQ��7KH�
8QLWHG�.LQJGRP�LV�D�QHW�H[SRUWHU�RI�EXON�PLON� 
 
8QLWHG� .LQJGRP� H[SRUWV� RI� FKHHVH� -DQXDU\� –� 2FWREHU� ����� GH�
FUHDVHG� ����� SHUFHQW� IURP� -DQXDU\� –� 2FWREHU� ����� DFFRUGLQJ� WR�
&/$/�GDWD�PDGH�DYDLODEOH�WR�86'$��7KH�ODUJHVW�H[SRUW�YROXPHV�JR�
WR�,UHODQG��IROORZHG�E\�%HOJLXP��WKHQ�)UDQFH��8QLWHG�.LQJGRP�LP�
SRUWV�RI�FKHHVH�-DQXDU\�–�2FWREHU������GHFUHDVHG������SHUFHQW�IURP�
-DQXDU\� –� 2FWREHU� ������ 7KH� ODUJHVW� LPSRUW� YROXPHV� FRPH� IURP�
,UHODQG��)UDQFH��DQG�'HQPDUN��7KH�8QLWHG�.LQJGRP�LV�D�QHW�LPSRUW�
HU�RI�FKHHVH� 
 
0LON� 3URGXFWLRQ� LQ� 3RODQG� -DQXDU\� –� 2FWREHU� ����� LQFUHDVHG� ����
SHUFHQW�IURP�-DQXDU\�–�2FWREHU������DFFRUGLQJ�WR�&/$/�GDWD�PDGH�
DYDLODEOH� WR�86'$��%XWWHU� SURGXFWLRQ� IRU� WKH� SHULRG�ZDV� -���� SHU�
FHQW��&KHHVH� UHFRUGHG� WKH� JUHDWHVW� LQFUHDVH� RI� SULPDU\� GDLU\� SURG�
XFWV�� XS� ����SHUFHQW��$PRQJ� WKH� SRZGHUV��:03�ZDV������SHUFHQW�
DQG�603�ZDV�-����SHUFHQW� 

 
:HVWHUQ� (XURSHDQ� EXWWHU� SURGXFWLRQ� -DQXDU\� –� 2FWREHU� ����� GH�
FUHDVHG�����SHUFHQW�IURP�-DQXDU\�–�2FWREHU������DFFRUGLQJ�WR�GDWD�
VXSSOLHG�E\�WKH�(XURSHDQ�&RPPLVVLRQ� 
 
:HVWHUQ� (XURSHDQ� H[SRUWV� RI� EXWWHU� -DQXDU\� –� 2FWREHU� ����� GH�
FUHDVHG� ����� SHUFHQW� IURP� -DQXDU\� –� 2FWREHU� ����� DFFRUGLQJ� WR�
&/$/�GDWD�PDGH�DYDLODEOH�WR�86'$��7KH�ODUJHVW�H[SRUW�YROXPHV�JR�
WR�WKH�8QLWHG�.LQJGRP��IROORZHG�E\�WKH�8QLWHG�6WDWHV��WKHQ�&KLQD� 
 
8QLWHG� .LQJGRP� EXWWHU� SURGXFWLRQ� -DQXDU\� –� 2FWREHU� ����� ZDV�
VWHDG\�ZLWK� -DQXDU\�–�2FWREHU� ����� DFFRUGLQJ� WR�&/$/�GDWD� VXS�
SOLHG�WR�86'$� 

-��$- 
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,17(51$7,21$/�'$,5<�0$5.(7�1(:6�-�2&($1,$ 
,QIRUPDWLRQ�JDWKHUHG�'HFHPEHU����������-�-DQXDU\�������� 

3ULFHV�DUH�8�6����07��)�2�%��SRUW��,QIRUPDWLRQ�JDWKHUHG�IRU�WKLV�UHSRUW�LV�IURP�WUDGHV��RIIHUV�WR�VHOO��DQG�VHFRQGDU\�GDWD��7KLV�EL-ZHHNO\�UHSRUW�PD\�QRW�DOZD\V�FRQWDLQ�WKH�VDPH�
SURGXFWV�DQG�RU�UHJLRQV��)XWXUH�UHSRUWV�PD\�EH�LQFOXGHG�RU�ZLWKGUDZQ�GHSHQGLQJ�RQ�DYDLODELOLW\�RI�LQIRUPDWLRQ��07� �PHWULF�WRQ� ���������SRXQGV� 

2&($1,$�'$,5<�0$5.(7�29(59,(: 
 
$8675$/,$�� $� ZHW� VSULQJ� LQ� $XVWUDOLD� KDV� KHOSHG� ZLWK� IHHG�
JURZWK�� 0RUH� UHFHQW� KHDY\� UDLQ� KDV� FRPSOLFDWHG� KDUYHVWLQJ� IHHG��
+LJKHU�FRVWV�IRU�IHUWLOL]HU�FDXVH�VRPH�FRQFHUQ�IRU�SURILWDELOLW\��)DUP�
ODERU� VKRUWDJHV� SHUVLVW�� &RZ�PLON� \LHOGV� DUH� QRWHG� WR� EH� DGYHUVHO\�
DIIHFWHG�E\�ZHW�DQG�FROG�ZHDWKHU��$V�WKH�FXUUHQW�PLON�VHDVRQ�PRYHV�
IRUZDUG�� VHDVRQDO� SURGXFWLRQ� LV� FRQVLGHUHG� OHVV� OLNHO\� WR� LQFUHDVH�
RYHU�ODVW�VHDVRQ� 
 
1(:�=($/$1'��2QH�RI�WKH�ODUJHU�1HZ�=HDODQG�GDLU\�SURFHVVRUV�
KDV� LQFUHDVHG� WKH�PLON� SD\�SULFH� WR�ZKDW� LV� FDWHJRUL]HG� DV� D� UHFRUG�
OHYHO� IRU� WKDW� SURFHVVRU�� 6WURQJ� GHPDQG� IRU�PLON� LV�ZKDW� LV� VDLG� WR�
KDYH� UHVXOWHG� LQ� WKH� LQFUHDVHG�SULFH��7KH�FXUUHQW�GHPDQG� LV�DOVR� UH�
IOHFWHG� LQ� IDUP� VDOH� SULFHV�� 7KH� PHGLDQ� SULFH� SHU� KHFWDUH� IRU� 1HZ�
=HDODQG�GDLU\�IDUP�VDOHV�KDV�EHHQ�UHSRUWHG�WR�EH�ULVLQJ�� 
 
 
 
 
 
 

%877(5�%877(52,/ 
 

7KH�EXWWHU�SULFH� UDQJH� LQ�2FHDQLD� VWUHQJWKHQHG�DW� WKH�ERWWRP�ZKLOH�
UHPDLQLQJ� VWHDG\�DW� WKH� WRS��6DOHV� LQWR�)HEUXDU\� VXVWDLQ� WKH�KLJKHVW�
SULFHV��7KH�IRUZDUG�SULFH�FXUYH�IRU�ODWHU�FRQWUDFW�SHULRGV�LV�TXLWH�IODW��
%X\HUV�ZHUH�QRWHG�WR�EH�DFWLYHO\�FORVLQJ�GHDOV�WR�ORFN�LQ�EXWWHU��EXW�
ZLWK�VRPH�UHOXFWDQFH�WR�ELG�WKH�XSSHU�UDQJH�SULFHV�KLJKHU��*HQHUDOO\�
OHYHO� SULFLQJ� DFURVV� FRQWUDFW� SHULRGV� LV� EHOLHYHG� WR� LQGLFDWH� JHQHUDO�
DFFHSWDQFH�E\�VHOOHUV�DQG�EX\HUV�RI�FXUUHQW�SULFLQJ�� 

 
2FHDQLD�� ���� %XWWHUIDW�� )UHH� RQ� %RDUG� -� 3RUW� %XWWHU 
3ULFH�5DQJH�-���07����������������������������������������������������������������-������� 
 

 
 
 
 

6.,0�0,/.�32:'(5 
 
7KH�2FHDQLD�VNLP�PLON�SRZGHU�SULFH�UDQJH�DGYDQFHG�DW�WKH�ORZ�HQG�
ZKLOH�UHPDLQLQJ�VWHDG\�DW�WKH�WRS��&RQWUDFWV�IRU�)HEUXDU\�DQG�0DUFK�
DFKLHYHG� WKH� JUHDWHVW� SHUFHQWDJH� SULFH� LQFUHDVHV�� 1HZ� =HDODQG�
VRXUFHV�KDYH�QRWHG�WKDW�WLJKW�JOREDO�603�VWRFNV�KDYH�EURXJKW�PRUH�
LQWHUHVW� IURP� EX\HUV�ZKR� QRUPDOO\� VKRS� LQ� RWKHU� UHJLRQV�� 7KLV� KDV�
OHG�WR�PRUH�DFTXLHVFHQFH�WR�SD\LQJ�KLJKHU�SULFHV�IRU�2FHDQLD�603�–�
DW�OHDVW�WR�D�SRLQW��1RZ�WKH�ORZ�HQG�RI�WKH�2FHDQLD�DQG�:HVWHUQ�(X�
URSH�603�SULFH�UDQJHV�DUH�HTXDO��$Q�REVHUYHU�VXPPHG�WKLQJV�XS�E\�
VD\LQJ� WKDW�603�EX\HUV� DUH�PRUH�ZLOOLQJ� WR� SD\�KLJKHU� SULFHV� DQ\�
ZKHUH�WKDW�WKH\�FDQ�VRXUFH�603�WR�NHHS�WKHLU�ZKHHOV�WXUQLQJ�� 
 
,W�KDV�DOVR�EHHQ�QRWHG�WKDW�D�UHFHQW�DQQRXQFHPHQW�RI�DGGLWLRQDO�$0)�
YROXPHV� DGGHG� WR� IXWXUH�*'7� HYHQWV�PD\� VLJQDO� D� VKLIW� WR�PDNLQJ�
PRUH�603�RQ� WKH�1HZ�=HDODQG�6RXWK� ,VODQG��PDGH�SRVVLEOH�E\� UH�
GXFLQJ�:03�SURGXFWLRQ�� ,W� LV�EHOLHYHG� WKDW� VWUHDP� UHWXUQV�RI�$0)�
DQG�603�DUH�QRZ�JUHDWHU� WKDQ�:03��7KDW� OHDGV�WR�VSHFXODWLRQ�WKDW�
WKH� DQQRXQFHPHQW� RI� KLJKHU�$0)� RIIHULQJV�ZLOO� OHDG� WR� IXWXUH� DQ�
QRXQFHPHQWV�RI�PRUH�603�EHFRPLQJ�DYDLODEOH��UHIOHFWLQJ�WKH�VWURQJ�
JOREDO�GHPDQG� 
 
3ULFHV� IRU��2FHDQLD��$OO� )LUVW�6DOHV�� )UHH� RQ�%RDUG� -�3RUW��&RQYHQ�
WLRQDO��DQG�(GLEOH�6NLP�0LON�3RZGHU 
3ULFH�5DQJH�-�������%XWWHUIDW����07������������������������������������-������� 
 

&+((6( 
 

&KHHVH�SULFHV�PRYHG�KLJKHU�DW�HDFK�HQG�RI�WKH�2FHDQLD�SULFH�UDQJH��
'HPDQG� IRU� QHDU� WHUP� VDOHV� JHQHUDWHG� WKH� KLJKHVW� SULFH� LQFUHDVHV��
8QFRQWUDFWHG� 2FHDQLD� FKHHVH� LV� LQ� YHU\� VKRUW� VXSSO\�� %RWK� VHOOHUV�
DQG�EX\HUV�DIILUP�WKDW�LQ�WKLV�PDUNHWSODFH��EX\HUV�QHHG�WR�DFFHSW�DQG�
SD\�ILUPLQJ�FKHHVH�SULFHV�WR�FORVH�VDOHV�� 
 
5HFHQW� WUDQVDFWLRQV� KDYH� FORVHG� DIWHU� VHOOHUV� ILHOGHG� LQFUHDVLQJ� ELG�
SULFHV�IURP�FRPSHWLQJ�EX\HUV��6RPH�RI�WKH�VWURQJHVW�ELGGLQJ�LQWHUHVW�
IRU�2FHDQLD�FKHHVH�FRPHV�IURP�$IULFD�DV�EX\HUV�WKHUH��ZKR�DUH�IUXV�
WUDWHG� DW� QRW� JHWWLQJ� FKHHVH� IURP� :HVWHUQ� (XURSH�� WKHLU� QRUPDO�
VRXUFH�� VFUDPEOH� WR� QRZ� VRXUFH� IURP� 2FHDQLD�� 7KLV� UDWKHU� LQWHQVH�
GHPDQG�LV�H[SHFWHG�WR�FRQWLQXH�LQWR�FRPLQJ�ZHHNV�� 
 
3ULFHV�IRU��2FHDQLD�&KHHVH��&KHGGDU������0D[LPXP�0RLVWXUH��)UHH�
RQ�%RDUG�-�3RUW�� 
3ULFH�5DQJH�-���07����������������������������������������������������������������-������� 
 
 
 
 

:+2/(�0,/.�32:'(5 
 
7KH�ZKROH�PLON�SRZGHU�SULFH�UDQJH�LQ�2FHDQLD�RSHQV������VWHDG\�WR�
ORZHU� WKDQ� WKH� ODVW�SHULRG��1HZ�=HDODQG�VRXUFHV�KDYH�FKDUDFWHUL]HG�
WKH�VLWXDWLRQ�DV�D�VWDOOHG�PDUNHW�WKDW�VHHPV�WR�KDYH�KLW�D�SULFH�FHLOLQJ��
/RRNLQJ�DFURVV�FRQWUDFW�SHULRGV��SULFLQJ�LV�PRVWO\�OHYHO��7KLV�IXUWKHU�
VXSSRUWV�WKH�FHLOLQJ�FRQFHSW��,W�LV�DOVR�QRWHG�WKDW�EX\LQJ�LQWHUHVW�GRHV�
QRW�VHHP�VXIILFLHQW�WR�DEVRUE�YROXPHV�RI�:03�FXUUHQWO\�DYDLODEOH�� 
 
+RZHYHU��PDNH�QR�PLVWDNH��:03�DW�FXUUHQW�SULFHV� LV�SURILWDEOH�IRU�
PDQXIDFWXUHUV��%XW� WKHUH�DUH� LQGLFDWLRQV� WKDW� VRPH�PLON�PD\�EH�GL�
YHUWHG�DZD\�IURP�:03�WR�PDNH�PRUH�$0)�DQG�603��7KRVH�UHWXUQV�
DUH�QRZ�EHOLHYHG� WR�EH�EHWWHU� WKDQ�:03��DFFRUGLQJ� WR�VRPH�PDQX�
IDFWXUHUV��,W�LV�DOVR�QRWHZRUWK\�WKDW�ZLWK�VXEVWDQWLDOO\�KLJKHU�:HVWHUQ�
(XURSHDQ�SULFHV�IRU�:03��DYDLODEOH�2FHDQLD�:03�UHPDLQV�DKHDG�RI�
EX\LQJ�LQWHUHVW�� 

 
3ULFHV� IRU��2FHDQLD��$OO� )LUVW�6DOHV�� )UHH� RQ�%RDUG� -� 3RUW��&RQYHQ�
WLRQDO��DQG�(GLEOH�:KROH�0LON�3RZGHU 
3ULFH�5DQJH�-�����%XWWHUIDW����07���������������������������������������-������� 

 
 
 
� 

 ([FKDQJH�UDWHV�IRU�VHOHFWHG�IRUHLJQ�FXUUHQFLHV� 
 -DQXDU\��������� 
 
��������$UJHQWLQD�3HVR  ������,QGLD�5XSHH� 
��������$XVWUDOLDQ�'ROODU  ������-DSDQ�\HQ 
��������%UD]LO�5HDO  ������0H[LFDQ�3HVR 
��������&DQDGLDQ�'ROODU  ������1HZ�=HDODQG�'ROODU 
��������&KLOH�3HVR   ������3RODQG�=ORW\ 
�������(XUR   ������8UXJXD\�3HVR 
 
&RQYHUVLRQ�H[DPSOH��7R�FRPSDUH�WKH�YDOXH�RI���86�'ROODU�WR�0H[L�
FDQ�3HVRV������������ ���������0H[LFDQ�3HVRV��6RXUFH���:DOO�6WUHHW�
-RXUQDO�� 

 
 
 
 
 

&217,18('�21�3$*(��& 
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,17(51$7,21$/�'$,5<�0$5.(7�1(:6�-�2&($1,$ 
,QIRUPDWLRQ�JDWKHUHG�'HFHPEHU����������-�-DQXDU\�������� 

3ULFHV�DUH�8�6����07��)�2�%��SRUW��,QIRUPDWLRQ�JDWKHUHG�IRU�WKLV�UHSRUW�LV�IURP�WUDGHV��RIIHUV�WR�VHOO��DQG�VHFRQGDU\�GDWD��7KLV�EL-ZHHNO\�UHSRUW�PD\�QRW�DOZD\V�FRQWDLQ�WKH�VDPH�
SURGXFWV�DQG�RU�UHJLRQV��)XWXUH�UHSRUWV�PD\�EH�LQFOXGHG�RU�ZLWKGUDZQ�GHSHQGLQJ�RQ�DYDLODELOLW\�RI�LQIRUPDWLRQ��07� �PHWULF�WRQ� ���������SRXQGV� 

$W� *'7� HYHQW� ����� RQ� -DQXDU\� ��� ������ WKH� FKHGGDU� DOO� FRQWUDFWV�
SULFH���������� LQFUHDVHG�����SHUFHQW��7KH�)HEUXDU\�FRQWUDFW����������
LQFUHDVHG�����SHUFHQW� 
 
$XVWUDOLDQ� H[SRUWV� RI� FKHHVH� -DQXDU\-2FWREHU� ����� LQFUHDVHG� ����
SHUFHQW� IURP� -DQXDU\-2FWREHU� ����� DFFRUGLQJ� WR� &/$/� GDWD�PDGH�
DYDLODEOH�WR�86'$��7KH�WRS�GHVWLQDWLRQ�GXULQJ�WKH�SHULRG�ZDV�FKHHVH�
H[SRUWV� WR� -DSDQ�� ZKLFK� ZHUH� DERXW� GRXEOH� WRWDO� FKHHVH� H[SRUWV� WR�
&KLQD��WKH�QXPEHU�WZR�GHVWLQDWLRQ� 
 
1HZ� =HDODQG� H[SRUWV� RI� FKHHVH� -DQXDU\-1RYHPEHU� ����� LQFUHDVHG�
�����SHUFHQW�IURP�-DQXDU\-1RYHPEHU������DFFRUGLQJ�WR�&/$/�GDWD�
PDGH�DYDLODEOH� WR�86'$��7KH� ODUJHVW�H[SRUW�FXVWRPHU�IRU�FKHHVH�LV�
&KLQD��LQFUHDVLQJ�������SHUFHQW��ZKLFK�LV�DOVR�WKH�JUHDWHVW�SHUFHQWDJH�
LQFUHDVH�DPRQJ�WRS�FXVWRPHUV�� 
 
$W�*'7�HYHQW������RQ�-DQXDU\����������WKH�:03�DOO�FRQWUDFWV�SULFH�
ZDV���������7KH�)HEUXDU\�FRQWUDFW����������LQFUHDVHG�����SHUFHQW� 
 
$XVWUDOLDQ� H[SRUWV� RI� :03� -DQXDU\-2FWREHU� ����� LQFUHDVHG� �����
SHUFHQW� IURP� -DQXDU\-2FWREHU� ����� DFFRUGLQJ� WR� &/$/� GDWD�PDGH�
DYDLODEOH�WR�86'$��7KH�WRS�GHVWLQDWLRQ�GXULQJ�WKH�SHULRG�ZDV�:03�
H[SRUWV�WR�&KLQD��ZKLFK�ZHUH�JUHDWHU�WKDQ�WRWDO�:03�H[SRUWV�WR�WKH�
QH[W�QLQH�GHVWLQDWLRQV� 
 
1HZ� =HDODQG� H[SRUWV� RI� :03� -DQXDU\-1RYHPEHU� ����� LQFUHDVHG�
���� SHUFHQW� IURP� -DQXDU\-1RYHPEHU� ����� DFFRUGLQJ� WR�&/$/�GDWD�
PDGH� DYDLODEOH� WR�86'$��7KH� ODUJHVW� H[SRUW� FXVWRPHU� IRU�:03� LV�
&KLQD��LQFUHDVLQJ�������SHUFHQW��ZKLFK�LV�DOVR�WKH�JUHDWHVW�SHUFHQWDJH�
LQFUHDVH�DPRQJ�WRS�FXVWRPHUV�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

&217,18('�)520�3$*(��% 
 
 

6HFRQGDU\�6RXUFHG�,QIRUPDWLRQ� 
 
6HDVRQDO� PLON� SURGXFWLRQ� LQ� $XVWUDOLD� RQ� D� OLWHUV� EDVLV� -XO\-
1RYHPEHU� ����� GHFUHDVHG� ���� SHUFHQW� IURP� -XO\-1RYHPEHU� �����
DQG� GHFUHDVHG� ���� SHUFHQW� IURP� -XO\-1RYHPEHU� ����� DFFRUGLQJ� WR�
'&$1=� DQG�&/$/��1RYHPEHU� ����� OLWHUV� UHJLVWHUHG� �����SHUFHQW�
EHORZ� 1RYHPEHU� ������ $QQXDO� PLON� SURGXFWLRQ� LQ� $XVWUDOLD� RQ� D�
OLWHUV�EDVLV�-DQXDU\-1RYHPEHU������GHFUHDVHG�����SHUFHQW�IURP�-DQ�
XDU\-1RYHPEHU� ����� DQG� GHFUHDVHG� ���� SHUFHQW� IURP� -DQXDU\-
1RYHPEHU������DFFRUGLQJ�WR�'DLU\�$XVWUDOLD�DQG�&/$/�� 
 
$XVWUDOLDQ�H[SRUWV�RI�EXON�DQG�SDFNDJHG�PLON�-DQXDU\-2FWREHU������
LQFUHDVHG� ����� SHUFHQW� IURP� -DQXDU\-2FWREHU� ����� DFFRUGLQJ� WR�
&/$/�GDWD�PDGH� DYDLODEOH� WR�86'$��7KH�JUHDWHVW� LQFUHDVH� GXULQJ�
WKH�SHULRG�ZDV�EXON�DQG�SDFNDJHG�PLON�H[SRUWV�WR�&KLQD��ZKLFK�LQ�
FUHDVHG������ SHUFHQW�� DQG� DUH�JUHDWHU� WKDQ� WRWDO� H[SRUWV� WR� WKH� QH[W�
QLQH�H[SRUW�GHVWLQDWLRQV�FRPELQHG� 
 
6HDVRQDO�PLON�SURGXFWLRQ�LQ�1HZ�=HDODQG�RQ�D� WRQQDJH�EDVLV�-XQH-
1RYHPEHU� ����� GHFUHDVHG� ���� SHUFHQW� IURP� -XQH-1RYHPEHU� �����
DQG� GHFUHDVHG� ���� SHUFHQW� IURP� -XQH-1RYHPEHU� ����� DFFRUGLQJ� WR�
'&$1=�DQG�&/$/��1RYHPEHU������WRQQDJH�ZDV������SHUFHQW�EH�
ORZ�1RYHPEHU�������6HDVRQDO�PLON�VROLGV�SURGXFWLRQ� LQ�1HZ�=HD�
ODQG�RQ�D�NJ�EDVLV�-XQH-1RYHPEHU������GHFUHDVHG�����SHUFHQW�IURP�
-XQH-1RYHPEHU� ����� DQG� GHFUHDVHG� ���� SHUFHQW� IURP� -XQH-
1RYHPEHU������� 
 
1HZ�=HDODQG�H[SRUWV�RI�EXON�DQG�SDFNDJHG�PLON�-DQXDU\-1RYHPEHU�
����� LQFUHDVHG������SHUFHQW� IURP� -DQXDU\-1RYHPEHU� ����� DFFRUG�
LQJ�WR�&/$/�GDWD�PDGH�DYDLODEOH�WR�86'$��7KH�ODUJHVW�H[SRUW�FXV�
WRPHU�IRU�EXON�DQG�SDFNDJHG�PLON�LV�&KLQD��LQFUHDVLQJ�������SHUFHQW�� 
 
$W�*'7�HYHQW������RQ�-DQXDU\����������WKH�EXWWHU�DOO�FRQWUDFWV�SULFH��
�������� LQFUHDVHG� ���� SHUFHQW�� 7KH� )HEUXDU\� FRQWUDFW�� �������� LQ�
FUHDVHG�����SHUFHQW� 
 
$XVWUDOLDQ� H[SRUWV� RI� EXWWHU� -DQXDU\-2FWREHU� ����� LQFUHDVHG� �����
SHUFHQW� IURP� -DQXDU\-2FWREHU� ����� DFFRUGLQJ� WR�&/$/�GDWD�PDGH�
DYDLODEOH�WR�86'$��7KH�JUHDWHVW�LQFUHDVH�GXULQJ�WKH�SHULRG�ZDV�EXW�
WHU�H[SRUWV�WR�&KLQD��ZKLFK�QHDUO\�GRXEOHG��DQG�DUH�JUHDWHU�WKDQ�WRWDO�
H[SRUWV�WR�WKH�QH[W�WKUHH�H[SRUW�GHVWLQDWLRQV�FRPELQHG� 
 
1HZ� =HDODQG� H[SRUWV� RI� EXWWHU� -DQXDU\-1RYHPEHU� ����� GHFUHDVHG�
����SHUFHQW� IURP�-DQXDU\-1RYHPEHU������DFFRUGLQJ� WR�&/$/�GDWD�
PDGH�DYDLODEOH�WR�86'$��%XWWHU�H[SRUWV�WR�&KLQD��WKH�ODUJHVW�H[SRUW�
FXVWRPHU��LQFUHDVHG�������SHUFHQW� 
 
$W�*'7�HYHQW������RQ�-DQXDU\����������WKH�603�DOO�FRQWUDFWV�SULFH��
�������� LQFUHDVHG� ���� SHUFHQW�� 7KH� )HEUXDU\� FRQWUDFW�� �������� GH�
FUHDVHG�����SHUFHQW� 
 
$XVWUDOLDQ� H[SRUWV� RI� 603� -DQXDU\-2FWREHU� ����� LQFUHDVHG� �����
SHUFHQW� IURP� -DQXDU\-2FWREHU� ����� DFFRUGLQJ� WR�&/$/�GDWD�PDGH�
DYDLODEOH�WR�86'$��7KH�WRS�GHVWLQDWLRQ�GXULQJ�WKH�SHULRG�ZDV�603�
H[SRUWV�WR�&KLQD��ZKLFK�ZHUH�DERXW�HTXDO�WR�603�WRWDO�H[SRUWV�WR�WKH�
QH[W�QLQH�GHVWLQDWLRQV� 
1HZ� =HDODQG� H[SRUWV� RI� 603� -DQXDU\-1RYHPEHU� ����� GHFUHDVHG�
����SHUFHQW� IURP�-DQXDU\-1RYHPEHU������DFFRUGLQJ� WR�&/$/�GDWD�
PDGH� DYDLODEOH� WR�86'$��7KH� ODUJHVW� H[SRUW� FXVWRPHU� IRU� 603� LV�
&KLQD��LQFUHDVLQJ�������SHUFHQW�� 
 

-��&- 
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,QIRUPDWLRQ�JDWKHUHG�'HFHPEHU����������-�-DQXDU\�������� 

3ULFHV�DUH�8�6����07��)�2�%��SRUW��,QIRUPDWLRQ�JDWKHUHG�IRU�WKLV�UHSRUW�LV�IURP�WUDGHV��RIIHUV�WR�VHOO��DQG�VHFRQGDU\�GDWD��7KLV�EL-ZHHNO\�UHSRUW�PD\�QRW�DOZD\V�FRQWDLQ�WKH�VDPH�
SURGXFWV�DQG�RU�UHJLRQV��)XWXUH�UHSRUWV�PD\�EH�LQFOXGHG�RU�ZLWKGUDZQ�GHSHQGLQJ�RQ�DYDLODELOLW\�RI�LQIRUPDWLRQ��07� �PHWULF�WRQ� ���������SRXQGV� 

6287+�$0(5,&$�29(59,(: 
 
'DLU\� SURGXFWLRQ� RQ� WKH� FRQWLQHQW�ZDV�PL[HG� WKURXJKRXW� ������ EXW�
RQH� FRQVLVWHQF\� LV� EHLQJ� UHSRUWHG� IURP� 6RXWK� WR� 1RUWK�� LQFUHDVLQJ�
ORJLVWLFDO� FRVWV�� ZLWK� DQ� HPSKDVLV� RQ� JURZLQJ� IHHG� SULFHV�� DUH� H[�
SHFWHG� WR� LPSDFW� RQ-WKH-IDUP�PLON� SURGXFWLRQ�QHDU� WHUP��5HFHQW� UH�
SRUWV� IRU� HQG-RI-\HDU�PLON� SURGXFWLRQ� SRLQW� WR� JURZWK� LQ�$UJHQWLQD��
ZKLOH�RWKHU�ODUJH�6RXWK�$PHULFDQ�SURGXFLQJ�FRXQWULHV��VXFK�DV�%UD]LO�
DQG�8UXJXD\��FRQWLQXH�WR�VHH�GHFOLQLQJ�RXWSXW�ILJXUHV��8QGRXEWHGO\��
HFRQRPLF�XQFHUWDLQWLHV�DFURVV�WKH�UHJLRQ�GXH�WR�SDQGHPLF�LPSDFWV�DW�
WKH� UHWDLO�FRQVXPHU� OHYHO� DQG� FXUUHQF\� GHYDOXDWLRQV� KDYH� OHIW� WKH�
GDLU\� VHFWRU� LQ� FKRSS\�ZDWHUV�PRYLQJ� LQWR� ������7UDGH� DJUHHPHQWV��
DQG� GLVDJUHHPHQWV� DOLNH�� KDYH� H[SRUW� VHOOHUV� VHHLQJ� JURZWK� LQ� VRPH�
FDVHV�� VXFK�DV�D�VXUJH� LQ�8UXJXD\
V�VKLSPHQW�RI�ZKROH�PLON�SRZGHU�
LQWR�6RXWKHDVW�$VLD��:KHUHDV��WKH�$OJHULDQ�JRYHUQPHQW
V�UHFHQW�SXVK�
HV� WR� OLPLW� LPSRUWV�RQ�PLON�SRZGHUV�� DPRQJ�RWKHU� DJULFXOWXUDO� FRP�
PRGLWLHV��KDV�QHJDWLYHO\�LPSDFWHG�$UJHQWLQD
V�SRZGHU�H[SRUWV�WR�RQH�
RI�WKHLU�ODUJHVW�WUDGLQJ�SDUWQHUV�� 
 
 
 
 
 

6.,0�0,/.�32:'(5 
 
6NLP�PLON�SRZGHU��603��SULFHV� LQ� WKH�UHJLRQ�DUH�XQFKDQJHG��7KHUH�
LV�D�JHQHUDO�XQFHUWDLQW\�RQ�GDLU\�FRPPRGLW\�PDUNHWV��QDPHO\�ZKROH�
PLON�SRZGHU��:03��DQG�603�PDUNHWV��,Q�WKH�ODUJHU�GDLU\�SURGXFWLRQ�
FRXQWULHV�LQ�6RXWK�$PHULFD��603�H[SRUWV�DUH� ODJJLQJ�ODVW�\HDU
V�ILJ�
XUHV��LQ�VRPH�FDVHV�E\�QRWDEOH�SHUFHQWDJHV��$GGLWLRQDOO\��FRQWDFWV�LQ�
WKH�UHJLRQ�FRQWLQXH�WR�SRLQW�RXW�FRQVXPHU�XQFHUWDLQW\�GXH�WR�IOX�DQG�
&29,'� SDQGHPLF� UHVXUJHQFHV� GXULQJ� WKH� KRW� PRQWKV�� )DUP� PLON�
SURGXFWLRQ� RQ� WKH� FRQWLQHQW� DOVR� YDULHV�ZLGHO\� IURP� RQH� FRXQWU\� WR�
WKH�QH[W��DV�GDLU\�RSHUDWLRQV�DUH�IDFLQJ�D�JURZLQJ�QXPEHU�RI� ORJLVWL�
FDO�FRVW-UHODWHG� KXUGOHV�� 7KHUHIRUH�� HDUO\� ����
V� RXWORRN� IRU� 603�
PDUNHWV�LV�IRJJ\�� 
 
3ULFHV�IRU��6RXWK�$PHULFD��$OO�)LUVW�6DOHV��)UHH�RQ�%RDUG�-�3RUW��&RQ�
YHQWLRQDO��DQG�(GLEOH�6NLP�0LON�3RZGHU 
3ULFH�5DQJH�-�������%XWWHUIDW����07�������������������������������������-������� 
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6RXWK�$PHULFDQ�ZKROH�PLON�SRZGHU�SULFHV�DUH�XQZDYHULQJ��DV�PDUNHW�
WRQHV� YDU\� ZLGHO\� DFURVV� WKH� FRQWLQHQW�� 7UDGLQJ� RI� GDLU\� SRZGHUV�
IURP�8UXJXD\�LQWR�6RXWKHDVW�$VLD�FRQWLQXHV�WR�PRYH�WKH�QHHGOH�KLJK�
HU�IRU�WRWDO�ZKROH�PLON�SRZGHU��:03��H[SRUWV�IURP�8UXJXD\��:03�
H[SRUWLQJ�KDV�LQFUHDVHG�WKHUH��GHVSLWH�ODERU�VKRUWDJHV�DQG�JOREDO�VKLS�
SLQJ�KXUGOHV��*OREDO�FRPSHWLWLRQ�DQG�FRPSHWLWLYH�SULFHV�IURP�UHJLRQV�
LQ�6RXWK�$PHULFD�DQG�HOVHZKHUH�KDYH�QRW�JLYHQ�%UD]LOLDQ�:03�H[�
SRUWV�D�KHOSLQJ�KDQG��DV�WKH\�DUH�GRZQ�ERWK�\HDU-RYHU-\HDU�DQG�\HDU-
WR-GDWH�E\�D�FOHDU�PDUJLQ��:03�LQYHQWRU\�OHYHOV�YDU\�ZLGHO\�DPRQJ�
WKH�EXVLHU�WUDGLQJ�FRXQWULHV�RQ�WKH�FRQWLQHQW��*OREDO�GHPDQG��WKRXJK��
LV� H[SHFWHG� WR� NHHS� WUDGLQJ� DFWLYH� LQ� HDUO\� ������ WKRXJK� ORJLVWLFDO�
GLIILFXOWLHV�RQ� WKH�SURFHVVLQJ�DQG�VKLSSLQJ�IUHLJKW�VLGHV�DUH�DQ�RYHU�
DUFKLQJ�FRQFHUQ� 

 
3ULFHV�IRU��6RXWK�$PHULFD��$OO�)LUVW�6DOHV��)UHH�RQ�%RDUG�-�3RUW��&RQ�
YHQWLRQDO��DQG�(GLEOH�:KROH�0LON�3RZGHU 
3ULFH�5DQJH�-�����%XWWHUIDW����07����������������������������������������-������� 

 

6HFRQGDU\�6RXUFHG�,QIRUPDWLRQ� 
 
$W� WKH�*'7�(YHQW������ VNLP�PLON�SRZGHU� �603��SULFHV� DFURVV� DOO�
FRQWUDFW�SHULRGV�DYHUDJHG��������SHU�PHWULF�WRQ��XS�RQH�SHUFHQW�IURP�
WKH�ODVW�HYHQW�� 
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