
7LP�6XWKHU

/21*�7(50�68&&(66�96��6+257�7(50
*5$7,),&$7,21��$�678'<�2)�7:2�&203$1,(6
:K\�&RQVXPHUV��1RW�$GYHUWLVHUV��&RQWURO�WKH�:KR��:KDW�
:KHUH�DQG�:KHQ�RI�(QJDJHPHQW

3XEOLVKHG��6HSWHPEHU���������

0XFK�KDV�EHHQ�PDGH�RI�VPDUWSKRQH�WRWLQJ�FRQVXPHUV��VKRZURRPLQJ��DW�ORFDO�VWRUHV����WKDW�LV�
XVLQJ�DQ�DSS�WR�VFDQ�EDUFRGHV�DW�ORFDO�UHWDLOHUV�DQG�WKHQ�PDNLQJ�WKHLU�ILQDO�SXUFKDVH�RQOLQH�DW
D�FKHDSHU�SULFH�

/LNH�LW�RU�QRW��FRQVXPHUV�ZLOO�SUDFWLFH��VKRZURRPLQJ��HYHQ�ZLWKRXW�WKH�DVVLVWDQFH�DQG
HQFRXUDJHPHQW�RI�DSSV��:K\"�%HFDXVH�WKH\�FDQ��%HFDXVH�OHDGLQJ�FRPSDQLHV�WUDLQ
WKHP�KRZ�WR��$QG�EHFDXVH�WKH�FKRLFH�RI�SURGXFWV�DQG�PHUFKDQWV��DQG�LQIRUPDWLRQ�DERXW
WKRVH�FKRLFHV��LV�QHDUO\�HQGOHVV�

6R�IDU��WKH�PDUNHWLQJ�IDFW�RI�WKH���VW�FHQWXU\�LV�WKDW�FRQVXPHUV��QRW�DGYHUWLVHUV��FRQWURO�WKH�ZKR��ZKDW��ZKHUH
DQG�ZKHQ�RI�HQJDJHPHQW��5DWKHU�WKDQ�JULHYH�IRU�ORVW�SRZHU��LW
V�WLPH�WR�FDVW�RXU�QHWV�PRUH�VWUDWHJLFDOO\�
,QVWHDG�RI�UHO\LQJ�RQ�WKH�WHPSRUDU\�KLJK�RI�SULFH�FHQWULF�SURPRWLRQV��EUDQGV�RXJKW�WR�DGRSW�D�FXVWRPHU�FHQWULF
DSSURDFK�WKDW�VROYHV�IRU�WKH�JUHDWHVW�FXVWRPHU�YDOXH��SUHVHQW�DQG�IXWXUH�

7R�LOOXVWUDWH��OHW�PH�VKDUH�D�WDOH�RI�WZR�FRPSDQLHV��%RWK�DUH�ODUJH��VXFFHVVIXO�UHWDLO�ILUPV��%RWK�KDYH�VPDUW
OHDGHUVKLS��EXW�WKLV�\HDU�WKH\�DUH�JRLQJ�LQ�WZR�YHU\�GLIIHUHQW�GLUHFWLRQV�

L6WRFNSKRWR
7KH�PDUNHWLQJ�IDFW�RI�WKH���VW�FHQWXU\�LV�WKDW�FRQVXPHUV��QRW�DGYHUWLVHUV��FRQWURO�WKH�ZKR��ZKDW��ZKHUH��ZKHQ�RI
HQJDJHPHQW�

7KH�ILUVW�PDNHV�QHZV�IRU�VHFXULQJ�WZR�VSRWV�LQ�)HEUXDU\
V�6XSHU�%RZO�DQG�VLJQLQJ�D�VHPL�IDPRXV�+ROO\ZRRG
GLUHFWRU�WR�GHYHORS�WKH�SURMHFW��7KRXJK�QRWKLQJ�KDV�EHHQ�VFULSWHG�RU�VKRW��VRFLDO�PHGLD�VLWHV�DUH�DOUHDG\
EX]]LQJ�

7KH�VHFRQG�LV�HPEUDFLQJ�D�FXVWRPHU�FHQWULF�DSSURDFK�WR�LWV�RYHUDOO�&KULVWPDV�FDPSDLJQ��'HSOR\LQJ�QHZ
PHDVXUHPHQW�WRROV��LW�KDV�EHJXQ�FDOFXODWLQJ�DQG�DVVLJQLQJ�YDOXHV�WR�DOO�LWV�FXVWRPHUV�RYHU�WKH�ORQJ�WHUP�
EDVHG�XSRQ�SUHGLFWHG�VSHQGLQJ��SURSHQVLW\�WR�UHWXUQ�DQG�RYHUDOO�LQIOXHQFH�

7KH�FRPSDQ\�KDV�DOVR�UHFRQILJXUHG�LWV�DG�EXGJHW�WR�LQYHVW�SURSRUWLRQDOO\�LQ�LWV�PRVW�YDOXDEOH�UHODWLRQVKLSV�
5DWKHU�WKDQ�UHO\�VROHO\�RQ�DQ�DG�VHOOHU
V�SURPLVH�WKDW��,�FDQ�UHDFK�\RXU�DXGLHQFH���WKH�UHYLVHG�SODQ
DJJUHVVLYHO\�OHYHUDJHV�WKH�FRPSDQ\
V�RZQ��IDU�VXSHULRU�FXVWRPHU�LQVLJKW�IRU�WKH�HQWLUH�PHGLD�SODQ�

7KH�ILUVW�EHJLQV�ILOPLQJ�LWV�VSRWV�LQ�0\NRQRV����RQ�WKH�VDPH�EHDFK�XVHG�IRU�WKH�ODVW�6SRUWV�,OOXVWUDWHG
VZLPVXLW�VKRRW��7KDW�SURYLGHV�IRU�PRUH�VRFLDO�EX]]��%XW��ZLWK�&KULVWPDV�MXVW�DURXQG�WKH�FRUQHU��EXGJHWV�WLJKW
DQG�WKH�IRFXV�RQ�WKH�6XSHU�%RZO��LWV�FKDQQHO�PDUNHWHUV�GHFLGH�WR�MXVW�UHSXUSRVH�SDVW�FDPSDLJQV��3ODQQLQJ�LV
GLVMRLQWHG�DQG�WDNHV�SODFH�RQ�D�FKDQQHO�E\�FKDQQHO�EDVLV�EHFDXVH�WKHUH
V�QR�ZD\�WR�JHW�FUHGLW�IRU�ZKDW
KDSSHQV�LQ�DQRWKHU�FKDQQHO�OHW�DORQH�JHW�H[WUD�FUHGLW�IRU�QXUWXULQJ�DQRWKHU�XQLW
V�KLJK�YDOXH�UHODWLRQVKLS�

7KH�VHFRQG�LV�DOUHDG\�WKLQNLQJ�EH\RQG�&KULVWPDV��EXLOGLQJ�FDSDELOLWLHV�WKDW�UHFRJQL]H�DQG�PRQLWRU�FXVWRPHU
YDOXH�DQG�IDFLOLWDWH�GDWD�GULYHQ�FRQVXPHU�GHFLVLRQ�PDNLQJ��,WV�HYROYLQJ�FXOWXUH�QRZ�HPEUDFHV�WHVWLQJ�
OHDUQLQJ�DQG�DFKLHYLQJ�VSHHG\�DG�SURGXFWLRQ�

7R�EXLOG�DQWLFLSDWLRQ��WKH�ILUVW�DLUV�VQHDN�SUHYLHZV�RI�LWV�FRPLQJ�6XSHU�%RZO�VSRWV�LQ�PLG�1RYHPEHU��:LWK
ILQJHUV�FURVVHG��WKH�FRPSDQ\
V�H[HFV�KRSH�WR�GULYH�&KULVWPDV�VKRSSHUV�WR�LWV�ZHEVLWH�DQG�VWRUHV�

7KH�VHFRQG�KDV�DOUHDG\�EHQHILWHG�IURP�LWV�DOZD\V�RQ�FRQQHFWHG�LQVLJKW�PRGHO��,W�KDV�IRXQG�XQH[SHFWHG
RSSRUWXQLW\�LQ�LWV�\RXQJ�SURIHVVLRQDOV�VHJPHQW����HVSHFLDOO\�UHFHQW�OR\DOW\�VLJQXSV�LQ����RI�LWV�����WUDGH�DUHDV
���DQG�KDV�UHGLUHFWHG�VSHQGLQJ�WKHUH��7KHVH�\RXQJ�SURIHVVLRQDOV�H[SUHVV�D�VWURQJ�FRQQHFWLRQ�WR�WKH�EUDQG
DQG�WKH�ZD\�LW�PDNHV�WKHP�IHHO��RYHU�WKH�OXUH�RI�D�ORZ�SULFH�

7KH�HQG�RI�WKH�ILVFDO�\HDU�DUULYHV��7KH�ILUVW�VHHV�D�VPDOO�SRVLWLYH�EOLS�LQ�LWV�&KULVWPDV�HDUQLQJV��ZKLFK�DUH
H[SHFWHG�WR��IDOO�LQ�OLQH�ZLWK�ODVW�\HDU
V�UHVXOWV���LWV�&(2�VD\V���1RW�RXU�EHVW�ERWWRP�OLQH��EXW�WKHQ�DJDLQ�
ZKR
V�UHDOO\�KLWWLQJ�KRPH�UXQV�ZLWK�WKHVH�HFRQRPLF�SUHVVXUHV"�/HW
V�VHH�WKRVH�WZR�6XSHU�%RZO�DGV�DJDLQ�
VKDOO�ZH"�,�WHOO�\RX��WKHVH�VSRWV�DUH�JRLQJ�WR�KDYH��HP�EUHDNLQJ�GRZQ�RXU�GRRUV��

7KH�VHFRQG�UHFRUGV�VDPH�VWRUH�VDOHV���SHUFHQWDJH�SRLQWV�KLJKHU�WKDQ�WKH�FDWHJRU\�DYHUDJH��ZKLOH�LWV�OR\DOW\
SURJUDP�QHDUO\�WULSOHV�HQUROOPHQW�DQG�XVDJH���,W�ZDV�RXU�EHVW�&KULVWPDV�HYHU���DQQRXQFHV�WKH�&(2�LQ�WKH

�

�

�



DQQXDO�UHSRUW���$QG�VSULQJ�LV�DOUHDG\�RII�WR�D�JUHDW�VWDUW��:H
YH�KDG�D�VHULHV�RI�UHPDUNDEOH�KRPH�UXQV�GHVSLWH
WKH�HFRQRPLF�SUHVVXUHV��:H�KRSH�RXU�FXVWRPHUV�DUH�HQMR\LQJ�WKH�FKDQJHV�DV�PXFK�DV�ZH�GR��:H�VXUH
DSSUHFLDWH�WKHLU�EXVLQHVV�DQG�DUH�KHUH�ZKHQHYHU�WKH\�QHHG�XV��

,W�ZDV�WKH�ZRUVW�RI�WLPHV��,W�ZDV�WKH�EHVW�RI�WLPHV��:KLFK�LV�\RXU�VWRU\"

$%287�7+(�$87+25
7LP�6XWKHU�LV�FKLHI�PDUNHWLQJ�RIILFHU�DQG�VHQLRU�93�RI�$F[LRP��D�WHFKQRORJ\�DQG�PDUNHWLQJ�VHUYLFHV�FRPSDQ\�WKDW�KHOSV
FRPSDQLHV�SHUVRQDOL]H�WKH�FRQVXPHU�H[SHULHQFH��PDQDJH�DXGLHQFHV�DQG�FUHDWH�FXVWRPHU�UHODWLRQVKLSV�

&RS\ULJKW������������� &UDLQ�&RPPXQLFDWLRQV �_� 3ULYDF\�6WDWHPHQW �_� &RQWDFW�8V


