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7KHUH�ZHUH�WZR�&DVLR�QHZV�LWHPV�RQ���-DQXDU\��)LUVW��$2/�DQG�&DVLR�KDYH�VLJQHG�D�FRQWUDFW� WR�HQDEOH�XVH�RI
&DVLRSHD�KDQGKHOG�3&V�DV�H�PDLO�GHYLFHV��6HFRQG��&DVLR�SODQV�WR�ODXQFK�WZR�FRPSOHWHO\�QHZ�NLQGV�RI�ZDWFKHV�
RQH�D�ZULVWZDWFK�GLJLWDO�FDPHUD�DQG�WKH�RWKHU�DQ�03��SOD\HU��&DVLR�KDV�VXIIHUHG�IURP�VOXJJLVK�VDOHV�RI�*�VKRFN
ZDWFKHV�� LWV�PRVW� LPSRUWDQW�VRXUFH�RI�HDUQLQJV�KLWKHUWR��DQG�WKH�FRPSDQ\�VKDUH�SULFH�KDV�IDOOHQ�IURP������ ODVW
VXPPHU�WR�WKH�����±����UDQJH�QRZ����-DQXDU\�FORVH���������7KH�SRVVLELOLW\�KDV�HPHUJHG�WKDW�WKH�QHZ�ZDWFKHV
DQG�VSUHDG�RI�WKH�&DVLRSHD�WKDQNV�WR�WKH�$2/�WLH�XS�PLJKW�DOORZ�WKH�FRPSDQ\�WR�FUHDWH�QHZ�HDUQLQJV�SLOODUV�LQ�*�
VKRFN¶V�VWHDG�

&DVLRSHD�QRZ�DQ�$2/�H�PDLO�PDFKLQH

$FFRUGLQJ� WR�%ORRPEHUJ�� RQ� �� -DQXDU\� ��� -DQXDU\� -DSDQ� WLPH�� WKH�ZRUOG¶V� ODUJHVW� RQOLQH� VHUYLFH� ILUP�� ,QWHUQHW
VHUYLFH�SURYLGHU�$2/��$PHULFD�2QOLQH��FKRVH�&RPSDT��&DVLR��DQG�+HZOHWW�3DFNDUG¶V�SRUWDEOH�FRPSXWLQJ�GHYLFHV
IRU�H[FKDQJLQJ�H�PDLO�EHWZHHQ�LWV�RYHU���P�PHPEHUV��,Q�-XQH�RI�ODVW�\HDU�$2/�GHFLGHG�WR�XVHG��&RP�GHYLFHV
��&RP�KDV�WKH�WRS�JOREDO�VKDUH�RI�WKH�SHUVRQDO�GLJLWDO�DVVLVWDQW�PDUNHW��� LW�LV�EHOLHYHG�$2/�LV�DGRSWLQJ�WKH�QHZ
GHYLFHV�DV�SDUW�RI�LWV�SODQV�WR�VWDUW�RIIHULQJ�DXGLR�DQG�YLGHR�PHVVDJLQJ��&DVLR�DQG�&RPSDT�KDYH�DOUHDG\�GHFLGHG
WR�LQFOXGH�$2/¶V�PDLO�VRIWZDUH�RQ�WKHLU�PDFKLQHV�IUHH�RI�FKDUJH�

:ULVW�FDPHUDV�WR�JR�RQ�VDOH�LQ�0D\�DQG�-XQH

2Q���-DQXDU\�&DVLR�DQQRXQFHG�WKDW�LW�ZRXOG�ODXQFK�VHYHQ�GLIIHUHQW�PRGHOV
RI�WKH�ZRUOG¶V�ILUVW�ZULVWZDWFK�GLJLWDO�FDPHUDV� LQ�0D\�DQG�-XQH�RI�WKLV�\HDU�
7KH�ZDWFKHV� DUH� WR� UHFRUG� XS� WR� ���� LPDJHV� RQ� �0%� RI� LQWHUQDO�PHPRU\
XVLQJ� D� �������SL[HO� PRQRFKURPH� &026� VHQVRU�� 7KH� ZDWFKHV� ZLOO� EH
���FP�WDOO���FP�ZLGH�����FP�GHHS��ZHLJK�DSSUR[����J��DQG�DOORZ�YLHZLQJ�RI
SLFWXUHV� DV� WKH\� DUH� WDNHQ� RQ� DQ� 671�PRQLWRU�� 7R� PDNH� IXOO� XVH� RI� WKH
ZDWFKHV¶�SLFWXUH�WDNLQJ�IXQFWLRQV��WKH\�ZLOO�IHDWXUH�D�µYLVXDO�GDWD�EDQN¶�SKRQH
ERRN� PDWFKLQJ� SRUWUDLWV� WR� QDPHV� DQG� SKRQH� QXPEHUV�� DV� ZHOO� DV� DQ
LQIUDUHG�SRUW�WR�DOORZ�FRPPXQLFDWLRQ�ZLWK�3&V�DQG�RWKHU�ZDWFKHV�

7KH� VXJJHVWHG� UHWDLO� SULFH� LV� WR� EH� �������� IRU� VL[� RI� WKH� PRGHOV� DQG
��������IRU�WKH�VHYHQWK��&DVLR�SODQV�FRPELQHG�LQLWLDO�PRQWKO\�SURGXFWLRQ�RI
�������XQLWV�
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:ULVW�DXGLR�SOD\HU�WR�FRPH�RXW�LQ�0DUFK

&DVLR� SODQV� WR� ODXQFK� WKH� ZRUOG¶V� ILUVW� ZULVWZDWFK� DXGLR� SOD\HU� LQ�0DUFK�
DKHDG� RI� WKH� ZULVW� FDPHUDV�� 7KH� XQLW� ZLOO� EH� DEOH� WR� UHFHLYH� 03�� �WKH
FRPPRQHVW�PXVLF�FRPSUHVVLRQ�IRUPDW��ILOHV�IURP�3&V��DQG�SOD\�WKHP�ZLWK
WKH� DFFRPSDQ\LQJ� HDUSKRQHV�� ,W� LV� WR� EH� D� IXOO�IOHGJHG� 03�� SOD\HU�
UHFHLYLQJ���PLQXWH�WUDFNV�LQ����VHFRQGV�YLD�D�86%�LQWHUIDFH��LQ�DGGLWLRQ�WR
PXVLF� GRZQORDGHG� IURP� WKH� ,QWHUQHW�� LW� ZLOO� EH� DEOH� WR� VWRUH�PXVLF� IURP
&'V�XVLQJ�VHSDUDWH�VRIWZDUH�DYDLODEOH�RQ�WKH�PDUNHW�

:LWK�DQ�LQWHUQDO���0%�PXOWLPHGLD�FDUG��WKH�QHZ�ZDWFK�ZLOO�EH�DEOH�WR�SOD\
��� PLQXWHV� RI� &'�TXDOLW\� VRXQG� RU� ��� PLQXWHV� RI� )0� EURDGFDVW�TXDOLW\
VRXQG��$UWLVW�DQG�WLWOH�LQIRUPDWLRQ�FDQ�EH�LQSXW�E\�3&��7KH�ZDWFK�LV�DOVR�WR
IHDWXUH�PRWLRQ�JUDSKLFV�LQ�WKH�IRUP�RI�D�IHZ�GR]HQ�GDQFLQJ�FKDUDFWHUV�ZKR
PRYH�WR�WKH�PXVLF��DQG�LW�ZLOO�RI�FRXUVH�EH�ZDWHU�UHVLVWDQW�

7KH�ZDWFK�ZLOO�KDYH�D�OLWKLXP�LRQ�EDWWHU\�WR�DOORZ�IRXU�KRXUV�RI�FRQWLQXRXV
SOD\EDFN��,W�ZLOO�EH����FP�WDOO�����FP�ZLGH�����FP�GHHS��DQG�ZHLJK�DSSUR[�
��J��7KH�VXJJHVWHG�UHWDLO�SULFH� LV� WR�EH����������ZLWK�PRQWKO\�SURGXFWLRQ
RI��������XQLWV�

3DULEDV�&DSLWDO�0DUNHWV�/LPLWHG�7RN\R�%UDQFK�LV�WKH�LVVXHU�RI�WKLV�UHSRUW�
$OWKRXJK�WKH�LQIRUPDWLRQ�LQ�WKLV�UHSRUW�KDV�EHHQ�REWDLQHG�IURP�VRXUFHV�ZKLFK�3DULEDV�EHOLHYHV�WR�EH�UHOLDEOH��ZH�GR�QRW�UHSUHVHQW�RU�ZDUUDQW�LWV�DFFXUDF\��DQG�VXFK�LQIRUPDWLRQ�PD\�EH
LQFRPSOHWH�RU�FRQGHQVHG���7KLV�UHSRUW�GRHV�QRW�FRQVWLWXWH�D�SURVSHFWXV�DQG�LV�QRW�LQWHQGHG�WR�SURYLGH�WKH�VROH�EDVLV�IRU�DQ\�HYDOXDWLRQ�RI�WKH�VHFXULWLHV�GLVFXVVHG�KHUHLQ���$OO�HVWLPDWHV�DQG
RSLQLRQV�LQFOXGHG�LQ�WKLV�UHSRUW�FRQVWLWXWH�RXU�MXGJHPHQW�DV�RI�WKH�GDWH�RI�WKH�UHSRUW�DQG�PD\�EH�VXEMHFW�WR�FKDQJH�ZLWKRXW�QRWLFH��3DULEDV�RU�LWV�DIILOLDWHV�PD\��IURP�WLPH�WR�WLPH��KDYH�D
SRVLWLRQ�RU�PDNH�D�PDUNHW�LQ�WKH�VHFXULWLHV�PHQWLRQHG�LQ�WKLV�UHSRUW��RU�LQ�GHULYDWLYH�LQVWUXPHQWV�EDVHG�WKHUHRQ��PD\�VROLFLW��SHUIRUP�RU�KDYH�SHUIRUPHG�LQYHVWPHQW�EDQNLQJ��XQGHUZULWLQJ�RU
RWKHU� VHUYLFHV� �LQFOXGLQJ� DFWLQJ� DV� DGYLVHU��PDQDJHU� RU� OHQGHU�� IRU� DQ\� FRPSDQ\� UHIHUUHG� WR� LQ� WKLV� UHSRUW� DQG�PD\�� WR� WKH� H[WHQW� SHUPLWWHG� E\� ODZ�� KDYH� XVHG� WKH� LQIRUPDWLRQ� KHUHLQ
FRQWDLQHG��RU� WKH� UHVHDUFK�RU�DQDO\VLV� XSRQ�ZKLFK� LW� LV�EDVHG��EHIRUH� LWV�SXEOLFDWLRQ�� �3DULEDV�ZLOO�QRW� EH� UHVSRQVLEOH� IRU� WKH�FRQVHTXHQFHV�RI� UHOLDQFH�XSRQ�DQ\�RSLQLRQ�RU� VWDWHPHQW
FRQWDLQHG�KHUHLQ�RU�IRU�DQ\�RPLVVLRQ���7KLV�UHSRUW� LV�FRQILGHQWLDO�DQG� LV�EHLQJ�VXEPLWWHG� WR�VHOHFWHG� UHFLSLHQWV�RQO\�� � ,W�PD\�QRW�EH� UHSURGXFHG� �LQ�ZKROH�RU�LQ�SDUW�� WR�DQ\�RWKHU�SHUVRQ
ZLWKRXW� WKH�SULRU�ZULWWHQ�SHUPLVVLRQ�RI�3DULEDV�� � $Q\�8�6��SHUVRQ� UHFHLYLQJ� WKLV� UHSRUW�DQG�ZLVKLQJ� WR�HIIHFW�D� WUDQVDFWLRQ� LQ�DQ\�VHFXULW\� GLVFXVVHG�KHUHLQ��PXVW�GR�VR� WKURXJK�D�8�6�
UHJLVWHUHG�EURNHU�GHDOHU���3DULEDV�&RUSRUDWLRQ�LV�D�8�6��UHJLVWHUHG�EURNHU�GHDOHU��������3DULEDV����������$OO�ULJKWV�UHVHUYHG�
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