
 :LWK� D� SDQGHPLF� EDWWHULQJ� LWV�
EXVLQHVVHV�� WKH� :DOW� 'LVQH\� &R��
RQ�7XHVGD\�UHSRUWHG�QRWDEO\�ORZ�
HU�SURILW�ILJXUHV�IRU�LWV�PRVW�UHFHQW�
TXDUWHU��0RUH� VLJQLILFDQWO\�� LW� RI�
IHUHG�IHZ�VSHFLILFV�RQ�ZKHQ�PDQ\�
RI� LWV� GLYLVLRQV� PLJKW� UHWXUQ� WR�
QRUPDO� RSHUDWLRQV� RU� KRZ� LW�
ZRXOG� PDNH� XS� VKRUWIDOOV� LQ� WKH�
LQWHULP� 
 $V�LWV�WKHPH�SDUNV�EHJDQ�WR�EH�
VKXWWHUHG�� PRYLHV� FRXOG� QRW� EH�
UHOHDVHG� DQG� VSRUWV� FRXOG� QRW� EH�
SOD\HG�� 'LVQH\� VDZ� WRWDO� RSHUDW�
LQJ� LQFRPH� GURS� ��� SHUFHQW� WR�
����� ELOOLRQ� LQ� WKH� TXDUWHU� HQGLQJ�
0DUFK� ���� 3DUNV� DQG� FUXLVHV� KDG�
SURILW� JR� IURP������ ELOOLRQ� LQ� WKH�
TXDUWHU� ODVW� \HDU� WR� ����� PLOOLRQ�
WKLV�\HDU��ZLWK� D� ORVV�RI� DERXW����
ELOOLRQ�LQ�UHYHQXH� 
 (DUQLQJV� SHU� VKDUH�� PHDQ�
ZKLOH��GURSSHG� WR�MXVW����FHQWV��D�
��� SHUFHQW� GHFOLQH� FRPSDUHG� WR�
WKH� VDPH� TXDUWHU� D� \HDU� DJR� DQG�
ORZHU� WKDQ� WKH� ��� FHQWV� PDQ\�
IRUHFDVWHUV�H[SHFWHG� 
 7KRVH� UHGXFHG� QXPEHUV� ZHUH�
FXVKLRQHG� E\� WKH� IDFW� WKDW� PXFK�
RI� WKH� TXDUWHU� SOD\HG� RXW� EHIRUH�
WKH�FULVLV�KLW� LQ�WKH�8QLWHG�6WDWHV��
DQG� PDQ\� DQDO\VWV� DQG� LQYHVWRUV�
EHOLHYH�WKH�ZRUVW�LV�\HW�WR�FRPH� 

 ³7RGD\¶V� QRW� WKH� SRLQW�´� VDLG�
/OR\G�*UHLI��D�YHWHUDQ�/RV�$QJH�
OHV-EDVHG� LQYHVWPHQW� EDQNHU� ZKR�
FORVHO\� IROORZV� 'LVQH\�� ³:H�
KDYHQ¶W� VHHQ� XJO\� \HW�� 7KLUG� DQG�
IRXUWK�TXDUWHU�LV�ZKHUH�WKH�UXEEHU�
ZLOO�UHDOO\�KLW�WKH�URDG�´ 
 'LVQH\� H[HFXWLYHV� KDG� IHZ�
DQVZHUV�IRU�DQDO\VWV�RQ�ZKDW�WKH\�
FRXOG�GR�WR�VWHP�WKH�WLGH�XQWLO�WKH�
$PHULFDQ�HQWHUWDLQPHQW�HFRQRP\�
FDQ� UHVXPH� DW� DQ\WKLQJ� FORVH� WR�
IXOO�FDSDFLW\��7KH\�SRLQWHG� WR� WKH�

'LVQH\�VHHV�SURILW�GURS�EHFDXVH�
RI�FRURQDYLUXV��EXW�ZRUVW�LV�
OLNHO\�\HW�WR�FRPH 

%\�6WHYHQ�=HLWFKLN 

 7KH� TXDUWHU� LQFOXGHG� RQO\� D�
IHZ�ZHHNV�RI� WKH�SDUN�VKXWGRZQV�
LQ� WKH� 8QLWHG� 6WDWHV�� $QG� WHDP�
VSRUWV�� RQ� ZKLFK� 'LVQH\� FDEOH�
QHWZRUN� (631� KHDYLO\� UHOLHV��
ZHUH� QRW� VXVSHQGHG� XQWLO� DERXW�
WKH�VDPH�WLPH� 
 7KH� FRPSDQ\� ODFNV� D� ZLGH�
UDQJH� RI� UHYHQXH� VWUHDPV� IRU� WKH�
QHZ� TXDUWHU�� ZKLFK� UXQV� WKURXJK�
-XQH�� WKHUH� LV� QR� WLPHWDEOH�� IRU�
LQVWDQFH��RQ�WKH�UHRSHQLQJ�RI�8�6��
WKHPH�SDUNV� 

0D\�������� 'HPRFUDF\�'LHV�LQ�'DUNQHVV� 

$�YLVLWRU�WR�'LVQH\ODQG�LQ�$QDKHLP��&DOLI���WDNHV�D�SKRWR�WKURXJK�D�ORFNHG�JDWH�
DW�WKH�HQWUDQFH���-HII�*ULWFKHQ�$3� 
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KLJK� UDWLQJV� IRU� LWV� (631�
GRFXVHULHV�³7KH�/DVW�'DQFH´�DQG�
JURZLQJ� VXEVFULSWLRQV� IRU�'LVQH\�
3OXV� DV� ZD\V� RI� NHHSLQJ� GROODUV�
IORZLQJ� 
 %XW�H[HFXWLYHV�VRXJKW� WR�SDLQW�
D� ORQJHU-WHUP� SLFWXUH� WKDW� UHOLHG�
RQ� PRUH� JHQHUDO� DGYDQWDJHV� OLNH�
WKH� WUXVWZRUWKLQHVV� RI� WKH�'LVQH\�
EUDQG� 
 ³$V� VRPHRQH� ZKR¶V� EHHQ�
DURXQG� IRU� D� ZKLOH� DQG� OHG� WKH�
FRPSDQ\� WKURXJK� VRPH� UHDOO\�
WRXJK� GD\V� �ௗ�ௗ�� ,� KDYH� DEVROXWH�
FRQILGHQFH�ZH¶OO� JHW� WKURXJK� WKLV�
FKDOOHQJLQJ� SHULRG� DQG� UHFRYHU�
VXFFHVVIXOO\�´�%RE� ,JHU�� WKH�FRP�
SDQ\¶V� H[HFXWLYH� FKDLUPDQ� DQG��
XQWLO�VHYHUDO�PRQWKV�DJR��LWV�FKLHI�
H[HFXWLYH��WROG�DQDO\VWV�LQ�D�FDOO� 
 +H�VDLG�KH� WKRXJKW� LW� LV�³TXLWH�
SRVVLEOH´� WKDW�'LVQH\¶V�SURSHUWLHV�
ZLOO�QRZ�UHVRQDWH�ZLWK�FRQVXPHUV�
PRUH� WKDQ� HYHU�� ³3HRSOH� ILQG�
FRPIRUW� DQG� LQVSLUDWLRQ� LQ� RXU�
PHVVDJHV�RI�KRSH�DQG�RSWLPLVP���
KH�VDLG� 
 ,JHU��WKH�RIWHQ-FHOHEUDWHG�FKLHI�
H[HFXWLYH� ZKR� VWHSSHG� GRZQ�
VKRUWO\�EHIRUH�WKH�FULVLV�HUXSWHG�LQ�
WKH�8QLWHG�6WDWHV�WR�IRFXV�RQ�FRQ�
WHQW��KDV�VWHSSHG�EDFN�LQWR�D�PRUH�
SXEOLF�UROH�DV�KH�WULHV�WR�ULJKW�WKH�
FRPSDQ\�DQG�KLV�OHJDF\� 
 2Q� WKH� FDOO�� &KDSHN� VDLG� KH�
WKRXJKW� WKH� FUXLVH� VKLS� EXVLQHVV��
ZKLFK�KDV�EHHQ�DW�WKH�HSLFHQWHU�RI�
WKH� FRURQDYLUXV� FULVLV�� FRXOG� DOVR�
UHERXQG�LQ�WKH�ORQJ�WHUP��+H�VDLG�
'LVQH\¶V� OLQHV� ZLOO� EH� ³PXFK�
PRUH� UHVLOLHQW´� WKDQ� FRPSHWLWRUV¶�
DQG� QRWHG� WKDW� ³FRQVXPHUV� WUXVW�
RXU�EXVLQHVV� WR� UHDFW� LQ�D� UHVSRQ�
VLEOH�ZD\�WR�SURWHFW�WKHP�� 
 )RU�QRZ�� WKRXJK�� WKH�QXPEHUV�
DUH�EOHDN��DQG�WKH\�PD\�JHW�EOHDN�
HU�� 'LVQH\¶V� ILOP� VWXGLR� VDZ� DQ�
RSHUDWLQJ� LQFRPH�GURS�RI�DERXW���
SHUFHQW�� WR� ����� PLOOLRQ�� DV� WKH�
FRPSDQ\�ZDV�XQDEOH�WR�UHOHDVH�LWV�
PXFK� DQWLFLSDWHG� ³0XODQ´� DW� WKH�
HQG�RI�0DUFK��7KDW�ILOP�KDV�EHHQ�
SRVWSRQHG� XQWLO� WKH� HQG� RI� -XO\��
7KH� HIIHFW� RI� RWKHU� SRVWSRQHG�
VSULQJ� UHOHDVHV�� VXFK� DV� 0DUYHO�
SLFWXUH� ³%ODFN� :LGRZ�´� ZLOO� EH�
IHOW�LQ�WKH�QHZ�TXDUWHU��7KH�PRYLH�

WKH� URXJKO\� ������� SHRSOH� ZKR�
YLVLW� WKH�SDUN�GDLO\��7KH� ILUVW� IHZ�
ZHHNV� ZLOO� VHH� 'LVQH\� FDS� WKH�
QXPEHU� DW� EHORZ� HYHQ� WKDW��
&KDSHN�VDLG��DV� VWDIIHUV�ZRUN�RXW�
WKH�QHZ�SURWRFROV� 
 'LVQH\� KDV� IXUORXJKHG� DV�
PDQ\� DV� �������� HPSOR\HHV� EH�
JLQQLQJ�LQ�$SULO��([HFXWLYHV�KDYH�
VDLG� WKH\�ZLOO� DFFHSW�FXWV� LQ� WKHLU�
RZQ� FRPSHQVDWLRQ�� &KDSHN� VD\V�
KH�KDG�QR� WLPHWDEOH�RQ� WKH�UHWXUQ�
RI� IXUORXJKHG� HPSOR\HHV�� 7KH�
VHQLRU-H[HFXWLYH� VDODU\� FXW� ZLOO�
FRQWLQXH� ³XQWLO�ZH� VHH� D� VXEVWDQ�
WLYH�HFRQRPLF�UHFRYHU\���KH�VDLG� 
 'LVQH\�3OXV� KDV� EHHQ� D�EULJKW�
VSRW� IRU� WKH� ILUP� DPLG� WKH� SDQ�
GHPLF�� ZLWK� ��� PLOOLRQ� JOREDO�
VXEVFULEHUV�DV�RI�HDUO\�$SULO��6WLOO��
WKH� FRPSDQ\� GRHV� QRW� H[SHFW�
SURILWDELOLW\� IURP� WKH� VHUYLFH� IRU�
DW�OHDVW�WKUHH�\HDUV��7KH�VHUYLFH�LV�
DOVR� DIIHFWHG� E\� SURGXFWLRQ� VKXW�
GRZQV�� OLPLWLQJ� LWV� DELOLW\� WR�
FKXUQ� RXW� QHZ� VKRZV� WKDW� ZLOO�
DWWUDFW�DQG�UHWDLQ�VXEVFULEHUV� 
 ([HFXWLYHV� VDLG� WKH\� VWLOO� SODQ�
RQ�RSHQLQJ�³0XODQ´�LQ�WKHDWHUV�DW�
WKH� HQG� RI� -XO\�� DQG� ZRXOG� KDYH�
WKH�EHQHILW�RI�ZKDW�&KDSHN�FDOOHG�
D�³FRPSHWLWLYH�PRYLH´�—�:DUQHU�
%URV�
� ³7HQHW´� —� RSHQLQJ� WKH�
ZHHN� EHIRUH� WR� VHH� KRZ� FRQVXP�
HUV� UHDFW��$W� WKDW� SRLQW�� KRZHYHU��
LW� ZRXOG� SUREDEO\� EH� WRR� ODWH� WR�
FKDQJH�UHOHDVH�SODQV� 
 'LVQH\� FKLHI� ILQDQFLDO� RIILFHU�
&KULVWLQH� 0F&DUWK\� GHFOLQHG� WR�
RIIHU� GHILQLWLYH� FRPPHQW� RQ� DQ\�
VKDUHKROGHU� GLYLGHQG� LQ� ������
VD\LQJ� WKHUH�ZDV�QRQH�SODQQHG�DW�
WKH�PRPHQW�DQG�WKDW�WKH�FRPSDQ\�
ZLOO� DGGUHVV� WKH� PDWWHU� DJDLQ� ³LQ�
WKH�QH[W�VL[�PRQWKV�´�7KH�FRPSD�
Q\�KDV�SURYLGHG�D�GLYLGHQG� LQ�UH�
FHQW� \HDUV� DV� LWV� VWRFN� SULFH� KDV�
ULVHQ� 
 'LVQH\¶V� VKDUH� SULFH� KDV�
GURSSHG� DERXW� ��� SHUFHQW� VLQFH�
WKH� 8�6�� FORVXUHV� GXH� WR� FRURQD�
YLUXV�EHFDPH�SUREDEOH�WKH�VHFRQG�
ZHHN� RI� 0DUFK�� 7KH� VWRFN�
GURSSHG� �� SHUFHQW� LQ� DIWHU-KRXUV�
WUDGLQJ�7XHVGD\�ZLWK�WKH�HDUQLQJV�
QHZV� 

KDV� EHHQ� SRVWSRQHG� IURP�0D\� WR�
1RYHPEHU� 
 7KHUH� LV� QR� WLPHWDEOH� IRU� WKH�
SOD\LQJ� RI� 1DWLRQDO� %DVNHWEDOO�
$VVRFLDWLRQ� DQG� 0DMRU� /HDJXH�
%DVHEDOO�JDPHV�WKDW�GULYH�YLHZHU�
VKLS�WR�(631� 
 7KH�HDUQLQJV�ILJXUHV�SUHYLHZ�D�
SRWHQWLDOO\� GUDPDWLF� IDOO� IRU� D�
FRPSDQ\� WKDW� MXVW� D� IHZ� PRQWKV�
DJR�KDG�DQ�LURQ�JULS�RQ�WKH�HQWHU�
WDLQPHQW� LQGXVWU\�� 'LVQH\� FORVHG�
����� ZLWK� DOO� ILYH� RI� WKH� WRS-
JURVVLQJ�PRYLHV� LQ� WKH�ZRUOG�DQG�
PRUH� WKDQ� ���� ELOOLRQ� LQ� UHYHQXH�
IRU� WKH� TXDUWHU� HQGLQJ�'HF�� ���� D�
���SHUFHQW� LQFUHDVH� IURP� WKH�SUH�
YLRXV�\HDU��3DUNV�DORQH�JHQHUDWHG�
PRUH� WKDQ� ��� ELOOLRQ� LQ� UHYHQXH�
DQG����ELOOLRQ�LQ�SURILW� 
 'LVQH\�ZDV� IDFLQJ� VRPH� FKDO�
OHQJHV��LQFOXGLQJ�FRUG-FXWWLQJ�DQG�
D�SRWHQWLDO�VORZGRZQ�LQ�WKHDWULFDO�
UHYHQXH�� EHIRUH� FRURQDYLUXV� KLW��
%XW� WKH� SDQGHPLF� KDV� QRZ�
VODPPHG�QHDUO\�DOO�RI�LWV�NH\�GLYL�
VLRQV� 
 7KH� FUXLVH-VKLS� DQG� WKHPH-
SDUN� XQLW�� ZKLFK� &KDSHN� SUHYL�
RXVO\� RYHUVDZ�� DFFRXQWHG� IRU�
QHDUO\� ��� SHUFHQW� RI� 'LVQH\¶V�
RYHUDOO�UHYHQXH�ODVW�\HDU� 
 7KRXJK� WKHUH� LV� QR� WLPHWDEOH�
IRU� UHRSHQLQJ�8�6��SDUNV��&KDSHN�
VXJJHVWHG� WKDW� WKH� FRPSDQ\�
ZRXOG� JR� VORZO\�� DQG� DOVR� QRW�
UHRSHQ� LI�H[HFXWLYHV�ZHUHQ¶W�FRQ�
ILGHQW�YLVLWRUV�ZRXOG�IROORZ� 
 ³:H� ZRXOG� QRW� UHRSHQ� DQ\�
SDUN�XQWLO�ZH�FDQ�PDNH�D�SRVLWLYH�
FRQWULEXWLRQ� WR� RYHUKHDG� DQG� RS�
HUDWLQJ-SURILW�OHYHO�´�KH�VDLG� 
 &KDSHN� GLG� VD\� WKDW� 6KDQJKDL�
'LVQH\ODQG�ZLOO�RSHQ�RQ�0RQGD\��
+H� VDLG� FRQWDFW� WUDFLQJ�� VRFLDO-
GLVWDQFLQJ� DQG� ³HDUO\� GHWHFWLRQ�
V\VWHPV´�ZLOO� EH�DPRQJ� WKH� WRROV�
XVHG� WR� OLPLW� YLUXV� H[SRVXUH��
0DVNV� ZLOO� EH� JLYHQ� WR� VWDII� DQG�
JXHVWV��KH�VDLG� 
 7KH� RSHQLQJ� ZLOO� VHUYH� DV� D�
WHVW� FDVH� IRU� SRWHQWLDO� 8�6�� UH-
RSHQLQJV� LQ� )ORULGD� DQG� &DOLIRU�
QLD�� SDUWLFXODUO\� RQ� WKH� LVVXH� RI�
FDSDFLW\�� 7KH� &KLQHVH� JRYHUQ�
PHQW�LV�PDQGDWLQJ�D�FDSDFLW\�OLPLW�
RI�DERXW����SHUFHQW��RU��������RI�


