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IN THE UNITED STATES PATENT AND TRADEMARK OFFICE 

BEFORE THE TRADEMARK EXAMINING DIVISION 

 

 

In re Application of:       

            

DAVIDsTEA Inc.      

         

Serial No.: 88511545        

          

Filed: July 12, 2019      

          

Mark:    

 

       
   

 

RESPONSE TO OFFICE ACTION 

 

 Applicant DAVIDsTEA Inc. (“DAVIDsTEA”) responds to the Office Action issued 

September 4, 2019. 

 

AMENDMENTS 

 Drawing. DAVIDsTEA amends the drawing of the mark as requested by the Examiner.  

The new drawing of the mark is set forth in the caption above, is incorporated herein by reference, 

and the full .jpg image thereof is included with the electronic filing of this Response. 

 Description of Mark. DAVIDsTEA amends the description of the mark as requested by the 

Examiner.  The old description is hereby deleted, and the new description of the mark is: “The 

mark consists of the color turquoise (Pantone 326) as used on the storefront of the retail 

establishment in the rendering of the retail store services; the color is applied to a three-
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dimensional rectangle above the windows and entrance of the building; the dotted lines show 

placement of the mark on the storefront and are not claimed as a feature of the mark.” 

 Services.  DAVIDsTEA amends the description of the services as requested by the 

Examiner.  The old description of services is hereby deleted, and the new description of the 

services is: “Retail store services featuring teas and tea-related products.” 

 Acquired Distinctiveness Claim.  DAVIDsTEA amends the application, under Section 2(f) 

of the Trademark Act (15 U.S.C. § 1052(1)),1 as follows: “The mark has become distinctive of the 

identified services through the Applicant’s more than five years of substantially exclusive and 

continuous use and promotion of the mark in commerce as an indication of source.” 

 

REMARKS 

DAVIDsTEA further respectfully requests that the Examining Attorney withdraw the 

refusal to register for the reasons set forth below.  DAVIDsTEA hereby refers to the mark depicted 

and described in App. Ser. No. 88511545, as amended herein, collectively, as the “Trade Dress”.  

 The Examiner has noted that color marks are never inherently distinctive and can only be 

registered on the Supplemental Register or on the Principal Register with sufficient proof of 

acquired distinctiveness. The Examiner cites Qualitex Co. v. Jacobson Prods. Co., 514 U.S. 159, 

162-63, 34 USPQ2d 1161, 1162-63 (1995); In re Gen. Mills IP Holdings II, LLC, 124 USPQ2d 

1016, 1018 & n.4 (TTAB 2017) (citing Wal-Mart Stores, Inc. v. Samara Bros., Inc., 529 U.S. 205, 

211-12, 54 USPQ2d 1065, 1068 (2000)); TMEP §1202.05(a). 

 
1 This Section 2(f) claim does not constitute a concession that the matter sought to be registered is not inherently 

distinctive. See, e.g., in re E.S. Robbins Corp., 30 U.S.P.Q. 2d 1540 (T.T.A.B. 1994), TMEP § 1212.02(c). 
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 DAVIDsTEA notes the Examiner has not claimed that the Trade Dress is incapable of 

serving as a distinctive mark. See, e.g., Yamaha Int'l Corp. v. Hoshino Gakki Co., 840 F.2d 1572, 

1576, 6 U.S.P.Q.2d 1001, 1004 (Fed. Cir. 1988). 

 DAVIDsTEA submits that the supporting Declaration submitted with this response and the 

supporting exhibits thereto, which are incorporated herein by reference, further satisfy the 

Examiner’s request for additional items of information about the Trade Dress. 

 

A.  DAVIDsTEA’s Trade Dress Has Acquired Distinctiveness as an Indication of Source 

Evidence relevant in demonstrating acquired distinctiveness may relate to the length of 

time that the mark has been used, the amount and type of advertising in which the applicant has 

engaged, or the applicant's other efforts to associate the mark with the goods listed in the 

application. See, e.g., In re Chung, Jeanne & Kim Co., 226 USPQ 938, 942 (TTAB 1985). This 

evidence may include specific dollar sales under the mark, advertising figures, samples of 

advertising, consumer or dealer statements of recognition of the mark, and any other evidence that 

establishes the distinctiveness of the mark as an indicator of source. See, In re Ideal Indus., Inc., 

508 F.2d 1336, 184 USPQ 487 (C.C.P.A. 1975); In re Instant Transactions Corp., 201 USPQ 957 

(TTAB 1979). See also TMEP §§ 1212, 1212.01 and 1212.06 et seq. 

a. Length of Use and Fame of the Trade Dress. As indicated by DAVIDsTEA in its 

application to register the Trade Dress, DAVIDsTEA has been using the Trade Dress since August 

31, 2008 and in commerce since at least as early as November 23, 2011.  

As further indicated in the attached Declaration of Frank Zitella, DAVIDsTEA’s Corporate 

Secretary and Chief Operating Officer (hereinafter the “Zitella Declaration”), DAVIDsTEA was 

established in 2008, is a famous North American brand for specialty tea and tea accessory products 
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and services, and in fact DAVIDsTEA’s stock trades on the NASDAQ Global Market under the 

ticker symbol DTEA since 2015. (Zitella Declaration, paragraph 3). 

DAVIDsTEA has retail stores in over 230 locations in North America, including 45 in the 

United States. The first DAVIDsTEA retail store was opened in the United States in 2011 (in New 

York City) and DAVIDsTEA currently operates stores in more than 14 U.S. States. For at least 

since 2011, DAVIDsTEA stores in the United States have featured prominently one or more walls 

or other surfaces in its signature turquoise color (Pantone 326), including at least one surface on 

the exterior storefront and one surface within the store. (Zitella Declaration, paragraph 4). 

DAVIDsTEA has sold its products through its e-commerce platform to US customers since 

2008 and it has since then served customers located in more than 51 U.S. States. DAVIDsTEA’s 

e-commerce platform was recognized in November 2019 by Newsweek as one of the best online 

shops in the “food category” on the basis of an independent survey of 8000 American online 

shoppers. (Zitella Declaration, paragraph 5). 

When consumers order DAVIDsTEA products online, the packaging used to ship the 

products has prominently featured the signature turquoise color (Pantone 326) in the United States 

for at least the past 5 years. To date, DAVIDsTEA has shipped over 560,000 packages to 

consumers in the United States. (Zitella Declaration, paragraph 8). 

For at least the past 5 years, the hang tags on individual tea bags sold by DAVIDsTEA in 

Canada and the United States have consistently featured the signature turquoise color (Pantone 

326). (Zitella Declaration, paragraph 9). 

The DAVIDsTEA gift cards sold in its stores, online and through other retail outlets have 

consistently featured the signature turquoise color (Pantone 326) prominently for at least the past 
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5 years in the United States. The same goes for the loyalty cards put out by DAVIDsTEA. (Zitella 

Declaration, paragraph 10). 

The shopping bags used by DAVIDsTEA at all of its retail store locations in the United 

States have been consistently turquoise colored (Pantone 326) since at least as early as 2011. 

(Zitella Declaration, paragraph 11). 

DAVIDsTEA is a popular and famous brand in American culture. For example, in 2013, 

Oprah Winfrey famously promoted the DAVIDsTEA brand and tea products in live television 

shows, in “O”, The Oprah Magazine, and via her Twitter, and Instagram accounts which 

respectively have over 40M, and 17M followers. (Zitella Declaration, paragraph 12). 

DAVIDsTEA has over 700,000 social media followers in the aggregate on Instagram, 

YouTube, Facebook and Twitter. The image that has been used as a profile picture to identify 

DAVIDsTEA on social media for at least the past year is a representation of a turquoise colored 

(Pantone 326) cup. (Zitella Declaration, paragraph 13). 

In addition to the third-party promotions already indicated, unsolicited third-party news 

articles identify the Trade Dress as a mark and source identifier in connection with the 

DAVIDsTEA applied-for services, and unsolicited third-party blog posts identify the Trade Dress 

as a mark and source identifier in connection with the DAVIDsTEA applied-for services.  (Zitella 

Declaration, paragraph 22). 

All of the DAVIDsTEA advertising and promotional efforts have been targeted specifically 

at tea consumers. Thus, the amount and focus of DAVIDsTEA promotional efforts support the 

conclusion that consumers have come to recognize the Trade Dress as an indication of source. 

DAVIDsTEA obviously adopted its the Trade Dress, now famous and well-known, to serve 

as a way to distinguish its applied-for services from those of its competitors. 
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DAVIDsTEA is the current owner of the Trade Dress as used on the storefronts of its retail 

establishments in the rendering of the retail store services featuring teas and tea-related products; 

the color is applied to a three dimensional rectangle above the windows and entrance of the 

building; the dotted lines in the drawing on the drawing page show placement of the mark on the 

storefront and are not claimed as a feature of the mark. (Zitella Declaration, paragraph 15). 

Such use and duration of the Trade Dress, namely, eleven (11) years since first use and 

eight (8) years since first use in U.S. commerce, has been substantially exclusive and continuous. 

The Trade Dress has not been used by any other person or entity to denote, identify, or describe 

any of the DAVIDsTEA applied-for services in connection with this application, and therefore the 

Trade Dress is distinctive of the DAVIDsTEA applied-for services provided and rendered by 

DAVIDsTEA. (Zitella Declaration, paragraph 20). 

While the Examiner has indicated that the five years of use statement, which is sufficient 

to establish distinctiveness in certain circumstances, is insufficient in this case, the Applicant 

respectfully submits that more than eight (8) years of use in commerce is not an insignificant period 

of time for a finding of acquired distinctiveness for a color mark, particularly when combined with 

the Applicant's other evidence of substantial sales and advertising and promotion of its services 

and the Trade Dress as an indication of source. 

b. Prior Registrations. DAVIDsTEA owns numerous U.S. trademarks. For example, 

it already owns: 

● U.S. Reg. No. 5,156,327 for  in uppercase-lowercase-

uppercase format already in the company’s federally protected turquoise color (Pantone 326) 

first used in 2008, in connection with tea and tea-related products including: 

Class 16: Plastic bags for packaging of tea; tea filters made of paper.  
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Class 21: Tea storage tins for domestic use sold empty; tea canisters; accessories for the 

preparation and serving of tea, namely, tea pots, tea scoops, bamboo whisks, tea bowls, tea 

strainers, tea balls, tea infusers, tea sets, cups, mugs, saucers, tea kettles, tea trivets.  

 

Class 30: Tea, loose leaf teas, brewed teas, roasted teas, tea beverages, gourmet tea, organic tea, 

powdered tea and mixes in the nature of syrups or powders used in the preparation of tea based 

beverages; herbal infusions, namely, loose leaf teas and brewed teas infused with herbs, flowers 

and fruits; herbal tea; chocolates, tea truffles in the nature of candy, shortbreads, seasonable baked 

goods, namely, tea infused cookies, shortbread and tea truffle chocolates; gift sets and gift baskets 

comprised primarily of tea leaves and also including tea-related accessories such as tea cozies, tea 

infusers, tea mugs and teapots; tea bags; gift baskets containing tea and processed herbs.  

 

Class 32: Non-alcoholic beverages, namely, carbonated beverages; juices, namely, fruit juices, 

herbal juices, fruit juices flavored with tea. 

 

The prior registration obtained with the identical color is prima facie proof of secondary 

meaning of the Trade Dress with the identical for the newly applied-for services. 

DAVIDsTEA in fact uses this same already registered turquoise color (Pantone 326) in 

connection with a variety of additional products and services, including tea bars, provision of tea-

based-beverages and beverages made of tea, cups, mugs, presses, tins, shopping bags, packaging 

and numerous accessories. (Zitella Declaration, paragraph 7). 

c. Sales Figures. Extensive sales of a service under a given mark can be the most 

probative evidence of secondary meaning. Between 2011 and 2019, the total revenue for 

DAVIDsTEA from the sale or rendering in the United States of the DAVIDsTEA applied-for 

services under the Trade Dress was approximately $131,300,000 U.S. dollars. (Zitella Declaration, 

paragraph 21). Moreover, DAVIDsTEA sells brewed teas in disposable cups featuring the 

signature turquoise color (Pantone 326). Approximately over 1,700,000 such cups have been used 

to sell brewed tea to customers in the United States, which represents approximately $6,6000,000 

U.S. dollars. DAVIDsTEA customers frequently show pictures or videos of such cups on social 
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media posts, which demonstrates the importance and clear association by consumers in Canada 

and the United States of the Trade Dress with DAVIDsTEA. (Zitella Declaration, paragraph 14). 

Clearly, these substantial sales figures over merely the last eight (8) years demonstrate 

widespread consumer exposure to the DAVIDsTEA Trade Dress.  

d. The Color Has No Functional Purpose.    

There is a panoply of alternatives readily available to the DAVIDsTEA unique Trade 

Dress, and no competitors use the Trade Dress as a source identifier in connection with the same 

DAVIDsTEA narrow applied-for services.  Nor is the Trade Dress an industry standard or is it 

common in connection with the DAVIDsTEA applied-for services.  (Zitella Declaration, 

paragraph 17). 

The DAVIDsTEA Trade Dress is prima facie more difficult to apply and use than a regular 

mark, as it requires special placement of the color turquoise (Pantone 326) on the storefront of the 

retail establishment, and the color is applied to a three-dimensional rectangle above the windows 

and entrance of the building. This special application and placement of the Trade Dress above the 

windows and entrance of the building underscore the inherently distinctive, fanciful and arbitrary 

nature of the Trade Dress in connection with the DAVIDsTEA applied-for services. (Zitella 

Declaration, paragraph 18). There are no functional or utilitarian benefits associated with the Trade 

Dress. (Zitella Declaration, paragraph 19). DAVIDsTEA does not advertise or tout any utilitarian 

or functional benefits of the Trade Dress, in association with the DAVIDsTEA services or 

otherwise. (Zitella Declaration, paragraph 23). The Trade Dress was never conceived by 

DAVIDsTEA as serving any purpose other than to function as a trademark, just as the color pink 

was approved by the USPTO for registration. See In re Owens-Corning Fiberglass Corp., (Fed. 
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Cir. 1985), 774 F2d 1116, 227 USPQ 417 (color pink for fiberglass insulation registrable as a 

mark).  

e. Acquired Distinctiveness Conclusion. The Trade Dress is a unique and distinctive 

brand, trademark and source identifier for and synonymous with the DAVIDsTEA applied-for 

services provided thereunder, and the Trade Dress has achieved and acquired extensive and 

widespread commercial and consumer awareness, distinctiveness, secondary meaning and public 

recognition in the United States in connection with the DAVIDsTEA applied-for services provided 

thereunder.  The Trade Dress, in connection with the DAVIDsTEA applied-for services, identifies 

DAVIDsTEA alone, as the single and only source of such services, and functions as a mark for 

such services.  DAVIDsTEA has significantly promoted and invested in the specific Trade Dress 

in association with the DAVIDsTEA applied-for services.  The sales associated with the Trade 

Dress are astronomical. The Trade Dress is an important asset of DAVIDsTEA.  The Trade Dress 

acts as a symbol of DAVIDsTEA’s high-quality reputation and valuable goodwill, in connection 

with the DAVIDsTEA applied-for services provided thereunder. 

 DAVIDsTEA has shown through appropriate evidence the duration, extent, and nature of 

DAVIDsTEA’s long and exclusive use of the Trade Dress in commerce that may lawfully be 

regulated by the U.S. Congress, in connection with the DAVIDsTEA applied-for services, all such 

evidence herein tending to show that the Trade Dress distinguishes the DAVIDsTEA applied-for 

services. As set forth and demonstrated herein, acquired distinctiveness of the Trade Dress in 

relation to the DAVIDsTEA applied-for services has in fact been established in the minds of the 

purchasing public. Through use, the primary significance of the Trade Dress as used with the 

DAVIDsTEA applied-for services, in the minds of consumers and the public, is the source of such 

services. 
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 DAVIDsTEA has made substantially exclusive and continuous use of its Trade Dress in 

commerce for more than eight (8) years. During this time, it has consistently promoted its Trade 

Dress as an indication of source, and has allocated substantial resources to the promotion of its 

services and the distinctive Trade Dress. In its entirety, including the Zitella Declaration in support, 

the record supports a finding that the Trade Dress has become distinctive of DAVIDsTEA’s 

services as an indication of source. Accordingly, registration of the Trade Dress should be 

permitted on the Principal Register. 

 

CONCLUSION 

As demonstrated, the Trade Dress serves to identify a particular source, and for an 

extremely long period of time (8 years) consumers have relied on it to differentiate the services 

from those of competing service providers. The Trade Dress is not common with respect to the 

applied-for services. The Trade Dress is unique and unusual in the field in which it is used, and it 

creates a commercial impression that is distinct. 

For these reasons, this Application requires no further attention, and the Examining 

Attorney should respectfully withdraw the refusal. Applicant respectfully requests that the 

application proceed to publication in the Official Gazette.  Any party that feels it would be 

damaged or harmed by the Application has a full and fair opportunity to file an opposition, or to 

seek cancellation after issuance. 
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Dated:  March 4, 2020  RIEBLING IP, PLLC 

 

  
By: ______________________ 

  /Peter J. Riebling/ 
 
PETER J. RIEBLING  

peter.riebling@rieblinglaw.com 

RIEBLING IP, PLLC 

1717 Pennsylvania Avenue, N.W. 

Washington, D.C.  20006 

Telephone: (202) 631-2021 

 

Attorneys for DAVIDsTEA Inc. 
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SLWFKHUV�LQWR�WKHPHG�JLIW�ER[HV�OLNH�D�FRFNWDLO�FROOHFWLRQ�DQG�D�OHPRQDGH�VWDQG�NLW��≥:H�UHDOL]HG�WHD�ZDV�VRPHWKLQJ�WKDW�ZDV�WKLV�VHFUHW�WKLQJ��7KHUH�ZHUH�D
ORW�RI�UXOHV�DERXW�KRZ�WR�PDNH�LW�¥�VD\V�6HJDO��≥:H�WDNH�RXU�WHD�YHU\�VHULRXVO\�EXW�ZH�GRQ∂W�WDNH�RXUVHOYHV�WRR�VHULRXVO\�¥

����� � ��� �������


�ª¡��«®°¡®�³®¥°¡¯���«±°��®¡�°¥²¥°µƌ��±¯¥ª¡¯¯ƌ�°¡�¤ª«¨«£µƌ�¤¡�¨°¤ƌ�¡ ±��°¥«ª��ª �¨¥°¡®�°±®¡Ƌ��¤¡ǫ¯���ǼǺǻǽ��©¡®£¥ª£��®¥°¥ª£�	¡¨¨«³�³¥°¤�°¤¡��¡ª°¡®�	«®�	¥�°¥«ª��«®¡

�«±��¥£¤°��¨¯«��¥§¡ƍ

�&'1�'1�5&7�7-3�1&-3*"�&�4#�7-30�-5,�.#01-,�*�!-++3,'!�2'-,�127*#

�&#1#��0#�2&#�/3#12'-,1��**�*#�"#01�1&-3*"�0#%3*�0*7��1)�2&#+1#*4#1

������ �� �����

6321625('�&217(17

) 5 2 0 � 2 8 5 � 3 $ 5 7 1 ( 5 6

����������
	��� �������

ǿ
�ƣ¯¨¡¡¬¥ª£
£¥�ª°Ƥ�¯°«�§

�����
�������

�¤�°��®¡�µ«±®
�«©¬�ªµƢ̄
¯¬��¡�ª¡¡ ¯Ƙ
�®µ�«±®�«¢¢¥�¡
¯¬��¡
��¨�±¨�°«®Ƌ

�������
����������

�¡®¡��®¡�°¤¡�°«¬
Ȁ� ¥²¥ ¡ª 
¯°«�§¯�µ«±���ª
�±µ��ª �¤«¨ 
¢«®¡²¡®Ƌ


������

ǿ�©�ª�£¡©¡ª°
¯§¥¨¨¯�°«�¨¡�®ª
°¤¥¯�µ¡�®Ƌ



�������� 'DYLGV7HD�VWRFN�VSLNHV�����DIWHU�,32

KWWSV���PRQH\�FQQ�FRP������������LQYHVWLQJ�GDYLGVWHD�LSR�WHD�SRSXODU�LQGH[�KWPO ���

}>�UNw�9Zt��AwA}AU:
�UUTZU'�Ȣ

�ÐɈīÐ�Ċď�ăďĊæÐī�ĉ­ðĊĴ­ðĊðĊæ�ĴìðĮ�Ĩ­æÐȢ
9ďī�ĴìÐ�ă­ĴÐĮĴ�ÅķĮðĊÐĮĮ�ĊÐœĮ�­ĊÌ�ĉ­īāÐĴĮ�Ì­Ĵ­ȣ

qO'�w'��AwA}��UU���wAU'ww

6WRFNVZDWFK

+RW�WHD��'DYLGV7HD�VWRFN�VRDUV����
E\�+HDWKHU�/RQJ�Ȩ�#E\+HDWKHU/RQJ

-XQH���������������30�(7

$QRWKHU�WHD�SDUW\�LV�XQGHU�ZD\�LQ�1RUWK�$PHULFD�

0LOOHQQLDOV�ORYH�WHD��DQG�:DOO�6WUHHW�LV�EDQNLQJ�WKDW�HYHQ�PRUH�SHRSOH�ZLOO�MRLQ�WKH�EHYHUDJH
UHYROXWLRQ�

-XVW�KRZ�H[FLWHG�DUH�LQYHVWRUV"�&DQDGLDQ�FRPSDQ\�'DYLGV7HD�� ��VWDUWHG�WUDGLQJ�RQ�WKH
1DVGDT�VWRFN�H[FKDQJH�RQ�)ULGD\��7KH�FRPSDQ\
V�VWRFN�VSLNHG�RYHU�����WR�����D�VKDUH�

)RXQGHG�LQ�������'DYLGV7HD�RSHUDWHV�����VWRUHV�LQ�&DQDGD�DQG����LQ�WKH�8�6��([SHFW�PRUH
VWRUHV�WR�RSHQ�VRRQ�

+RW�EHYHUDJH��:KLOH�$PHULFD�LV�RIWHQ�FRQVLGHUHG�D�FRĲHH�REVHVVHG�QDWLRQ��LW
V�DOVR�D�KXJH���
DQG�JURZLQJ����PDUNHW�IRU�WHD�

$PHULFDQV�FRQVXPH�RYHU�����PLOOLRQ�FXSV�RI�WHD�D�GD\��DFFRUGLQJ�WR�WKH�7HD�$VVRFLDWLRQ�RI
$PHULFD��(YHQ�PRUH�LPSRUWDQWO\������RI�0LOOHQQLDOV�GULQN�WHD�

'7($

3DLG�&RQWHQW

:RUWK�:DLWLQJ�
�����&RPSDF
<DKRR�6HDUFK

.HHS�7KHVH�)R
RI�<RXU�)ULGJH
>(VSHFLDOO\�1R�
$/27�+HDOWK

8�6��&DUGLRORJ
/LNH�D�3UHVVXUH
IRU�<RXU�,QVLGHV
*XQGU\�0'

5HZDUG�<RXUVH
/�2�1�*�0DUFK
7KURXJK�6SULQ
1HZ�-HUVH\�7UDYHO�	�

E\�2

&110RQH\�6SRQVRUV

4 0 ; 3



�������� 'DYLGV7HD�VWRFN�VSLNHV�����DIWHU�,32

KWWSV���PRQH\�FQQ�FRP������������LQYHVWLQJ�GDYLGVWHD�LSR�WHD�SRSXODU�LQGH[�KWPO ���



�������� 'DYLG
V�7HD�EUHZV�D�VXFFHVVIXO�,32�_�)RUWXQH

KWWSV���IRUWXQH�FRP������������GDYLGV�WHD�LSR� ���

3&5" * -

#:`+0)/�,&--

+VOF��
 ������ �� ��� �1.�&45

4IBSFT�PG�$BOBEB�CBTFE�%BWJE�T�5FB�TJNNFSFE�PO�UIF�GJSTU�EBZ�PG�USBEJOH�PO�'SJEBZ�

1)050(3"1)�#: �.&- *44"�3&/8*$,�ª�5030/50�45"3 �7*" �(&55: � *."(&4



�������� 'DYLG
V�7HD�EUHZV�D�VXFFHVVIXO�,32�_�)RUWXQH

KWWSV���IRUWXQH�FRP������������GDYLGV�WHD�LSR� ���

4%-(�'328)28

*631�,-0832



�������� 'DYLG
V�7HD�EUHZV�D�VXFFHVVIXO�,32�_�)RUWXQH

KWWSV���IRUWXQH�FRP������������GDYLGV�WHD�LSR� ���



�������� 'DYLGV7HD�)ORRGV�+DUYDUG�6TXDUH�:LWK�'R]HQV�RI�7HDV�7RGD\���(DWHU�%RVWRQ

KWWSV���ERVWRQ�HDWHU�FRP��������������������GDYLGVWHD�KDUYDUG�VTXDUH�RSHQLQJ ���

$�'DYLGV7HD�ORFDWLRQ�

�

cª�Û���Û��ÄÌÛ��çª�Å�ŘŜŗ�ö�Û­�ç­�ß
E\�'DQD�+DWLF #'DQD+DWLF� �6HS���������������DP�('7

�xV�D].JD] �J]cJD�Y�]c�gY�Dc�JV�D.D&]

��ö­�ßc���%¾ÌÌ�ß�+�Ûö�Û��]Úë�Û��s­çª��ÌĂ�Åß�Ì¤
c��ß�cÌ��ý



�������� 'DYLGV7HD�)ORRGV�+DUYDUG�6TXDUH�:LWK�'R]HQV�RI�7HDV�7RGD\���(DWHU�%RVWRQ

KWWSV���ERVWRQ�HDWHU�FRP��������������������GDYLGVWHD�KDUYDUG�VTXDUH�RSHQLQJ ���

7KH�+DUYDUG�6TXDUH�ORFDWLRQ�RI�'DYLGV7HD�LV�RSHQ�IURP����D�P��WR���S�P��0RQGD\
WKURXJK�6DWXUGD\�DQG����D�P��WR���S�P��RQ�6XQGD\V�

á�'DYLGV7HD�:LOO�2SHQ�D�6KRS�LQ�+DUYDUG�6TXDUH�>(%26@

Y����CJY�

��

cJV��Yc.�=�] ŘƣŜ

V�ÌØ¾���Û��]çÌ�»Ø­¾­Å¥��Û­������Åß��Å���Å�Û¥ý��Û­Å»ß�­Å
�ÌÛÌÅ�ö­Ûëß�V�Å­�



�������� '$9,'V7($�+DUQHVVHV�0RELOH�&RPPXQLFDWLRQ�7R�6WUHQJWKHQ�$VVRFLDWH�([SHUWLVH���5HWDLO�7RXFK3RLQWV

KWWSV���UHWDLOWRXFKSRLQWV�FRP�WRSLFV�FXVWRPHU�H[SHULHQFH�GDYLGVWHD�KDUQHVVHV�PRELOH�FRPPXQLFDWLRQ�WR�VWUHQJWKHQ�DVVRFLDWH�H[SHUWLVH ����

��7�/1�0�!�"1



�������� '$9,'V7($�+DUQHVVHV�0RELOH�&RPPXQLFDWLRQ�7R�6WUHQJWKHQ�$VVRFLDWH�([SHUWLVH���5HWDLO�7RXFK3RLQWV

KWWSV���UHWDLOWRXFKSRLQWV�FRP�WRSLFV�FXVWRPHU�H[SHULHQFH�GDYLGVWHD�KDUQHVVHV�PRELOH�FRPPXQLFDWLRQ�WR�VWUHQJWKHQ�DVVRFLDWH�H[SHUWLVH ����

� � � 3 ¶

1RK�^>mmSuK�mK]KGoSa_�aP�oK>m�>o���7��m1���ÀRooim¬¸¸vvv²I>uSImoK>²Ga^¸pm¹K_¸Ra^K¸Á
G>_�FK�i>l>]x{S_Q�Pal�_Kv�Gpmoa^Klm²�1R>oÎm�vRKlK�oRK�Ga^i>_xÎm�>mmaGS>oKm­�al�1K>
�pSIKm­�Ga^K�S_oa�i]>x²�1RKx�mKluK�oRK�KmmK_oS>]�la]K�aP�KIpG>oS_Q�>_I�IK]SuKlS_Q
lKGa^^K_I>oSa_m�oa�oK>�_auSGKm­�vRSGR�R>m�lKmp]oKI�S_�ãâÂ�aP���7��m1���Gpmoa^Klm
GSoS_Q�1K>��pSIKm�>m�>�\Kx�P>Goal�S_�oRKSl�m>oSmP>GoSa_�vSoR�oRK�Fl>_I²
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7KH�'HUE\�6WUHHW�6KRSSHV�LQ�+LQJKDP�QRZ�KDV�D�WHD�ERXWLTXH�LQ�LWV�FROOHFWLRQ�RI�VWRUHV�
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%LOO�+DPLOWRQ��JHQHUDO�PDQDJHU�RI�WKH�'HUE\�6WUHHW�6KRSSHV��VDLG�LQ�DQ�H�PDLO��≥7KH

6RXWK�6KRUH�LV�UHDOO\�JRLQJ�WR�DSSUHFLDWH�'HUE\�6WUHHW∂V�QHZHVW�DUULYDO�¥
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UHFHQWO\�KHOSHG�UDLVH�PRUH�WKDQ��������IRU�WKH�&DQDYDQ�IDPLO\�RI�%UDLQWUHH��ZKRVH

KRPH�ZDV�GHVWUR\HG�LQ�D�WKUHH�DODUP�ILUH�LQ�$SULO��-XOLH�/ODYH��PDQDJHU�RI�WKH�7'�%DQN

EUDQFK�LQ�%UDLQWUHH��VDLG�FRPPXQLW\�PHPEHUV�FRQWLQXHG�WR�GRQDWH�WR�WKH�FDXVH�KRXUV
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-XO���������

'DYLGV7HD�LV�ORFDWHG�RQ�WKH�VHFRQG�IORRU�RI�WKH�.LQJ�RI�3UXVVLD�3OD]D�

6XEPLWWHG�3KRWR

:DQW�ORFDO�QHZV"

6LJQ�XS�IRU�RXU�QHZVOHWWHU�DQG�VWD\�LQIRUPHG
(QWHU�\RXU�HPDLO�WR�VXEVFULEH �
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833(5�0(5,21�!!�$V�WKH�VXPPHU�WHPSHUDWXUHV�ULVH��D�KRW�VSRW�LQ�.LQJ�RI�3UXVVLD�SURYLGHV�D

GHOLFLRXV�ZD\�WR�FRRO�GRZQ��'DYLGV7HD�LV�D�FRQWHPSRUDU\�WHD�VKRS��ZLWK����VWRUHV�LQ�WKH�8QLWHG

6WDWHV��7KH�.LQJ�RI�3UXVVLD�VWRUH�LV�WKH�ILUVW�ORFDWLRQ�LQ�WKH�3KLODGHOSKLD�DUHD�

.QRZQ�IRU�LWV�GHVLJQ��IULHQGO\�VWDII�DQG�VLJQDWXUH�EOHQGV��&DQDGLDQ�ORRVH�OHDI�WHD�UHWDLOHU�'DYLGV7HD

RIIHUV�RYHU�����ORRVH�OHDI�WHDV��WHD�PDNLQJ�DFFHVVRULHV��D�VHOHFWLRQ�RI�JLIWV�DQG�WHD�WR�JR�E\�WKH�FXS

ʊ�KRW��LFHG�DQG�ODWWH��7KH�WHDV�DUH�ILOOHG�ZLWK�H[RWLF��QRQWUDGLWLRQDO�LQJUHGLHQWV�OLNH�PXOEHUU\

OHDYHV��KRW�FKLOLHV��GUDJRQ�IUXLW�DQG�FDUDPHO�SLHFHV��DQG�WKH\�ERDVW�FKHHN\�QDPHV�OLNH�-XPS\

0RQNH\��)RUHYHU�1XWV�DQG�.LZL…V�%LJ�$GYHQWXUH�

'DYLGV7HD�DOVR�FDUULHV�D�ZLGH�VHOHFWLRQ�RI�SUHPLXP�WUDGLWLRQDO�HVWDWH�WHDV��LQFOXGLQJ�ZRRG�ILUHG

6HQFKD�$VKLNXER�DQG�1HSDO�%ODFN��DQ�H[FOXVLYH�EODFN�WHD�IURP�D�VPDOO��IDPLO\�RZQHG�JDUGHQ�

À:H…UH�DOO�DERXW�PDNLQJ�WHD�IXQ�DQG�DFFHVVLEOH��:KHWKHU�\RX…UH�QHZ�WR�ORRVH�OHDI�WHD�RU�KDYH�EHHQ

GULQNLQJ�LW�IRU�\HDUV��WKHUH…V�DOZD\V�VRPHWKLQJ�QHZ�WR�GLVFRYHU�Ã�VD\V�FR�IRXQGHU�'DYLG�6HJDO�

,Q�VWRUH�VKHOYHV�GLVSOD\�D�ZLGH�DVVRUWPHQW�RI�JLIWV��WHD�VDPSOHUV�DQG�WHD�PDNLQJ�DFFHVVRULHV

GHVLJQHG�LQ�KRXVH��:LWK�OLPLWHG�HGLWLRQ�VHDVRQDO�FROOHFWLRQV�DQG�D�QHZ�WHD�LQWURGXFHG�HYHU\

PRQWK��'DYLGV7HD�NHHSV�WKH�H[SHULHQFH�IUHVK�DQG�H[FLWLQJ��3RSXODU�LWHPV�LQFOXGH�WKH�1RUGLF�0XJ�

D�VOHHN�WHD�PXJ�ILWWHG�ZLWK�D�ILQH��VWDLQOHVV�VWHHO�LQIXVHU�DQG�OLG��DQG�WKH�&DUU\�7UDYHO�0XJ��D

PRGHUQ��OHDNSURRI�WUDYHO�PXJ�WKDW�NHHSV�WHD�KRW�IRU�KRXUV�

'DYLGV7HD�.LQJ�RI�3UXVVLD�LV�ORFDWHG�RQ�WKH�VHFRQG�IORRU�RI�WKH�3OD]D��'DYLGV7HD�KDV�PRUH�WKDQ����

VWRUHV�DFURVV�&DQDGD�DQG�WKH�86�DQG�RIIHUV�D�WHD�H[SHULHQFH�WKDW�LV�IXQ��IUHVK�DQG�XQLQWLPLGDWLQJ�

7R�NHHS�XS�ZLWK�WKH�ODWHVW�WHD�VHOHFWLRQV��IROORZ�'DYLGV7HD�DU�IDFHERRN�FRP�GDYLGVWHD�RU

WZLWWHU�FRP�GDYLGVWHD�
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7HD�LV�WDNLQJ�RII��DQG�KDV�EHHQ�IRU�VRPH�WLPH��7KH�FLW\

LWVHOI�LV�TXLWH�UHSOHWH�ZLWK�WHDKRXVHV��IURP�WKH�VZDQN\

5XVVLDQ�7HD�7LPH�WR�WKH�PRUH�UHOD[HG�$UJR��'$9,'V7($

HPHUJHV�LQWR�DQ�DOUHDG\�ZHOO�SRSXODWHG�PDUNHW�ZLWK�WKUHH

ORFDWLRQV�LQ�/LQFROQ�3DUN��/DNHYLHZ�DQG�%XFNWRZQ��:LWK�LWV

&DQDGLDQ�FUHGHQWLDOV��EULJKW�ZRRGHQ�LQWHULRU�DQG�OLWHUDOO\

KXQGUHGV�RI�WHDV��'$9,'V7($�FOHDUO\�ZLQV�DOO�WKH�VW\OH

SRLQWV��$GG�WKH�DOFRKROLF�WHD�FRFNWDLO�ZH�WULHG�DQG�\RX∂UH�LQ

IRU�DQ�HYHQ�ELJJHU�WUHDW�
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DOZD\V�D�OLWWOH�VXVSLFLRXV�RI�WKRVH�FKDLQV�WKDW�VWDUW�VPDOO�DQG�H[SORGH�UDSLGO\�WR

HQFRPSDVV�ZKROH�FRQWLQHQWV��6WDUEXFNV�DQG�7HDYDQD�DUH�WKH�TXLQWHVVHQWLDO�H[DPSOHV

�WKH�ODWWHU�QRZ�RZQHG�E\�6WDUEXFNV���,�KDYH�QRWKLQJ�DJDLQVW�ODUJH�FKDLQV��,�MXVW�DOZD\V

VXVSHFW�WKDW�WKHLU�FUDIW�KDV�QRW�EHHQ�KRQHG�WR�LWV�IXOOHVW�SRWHQWLDO�\HW��7KH�EHVW�HPSLUHV

DUH�EXLOW�VORZO\��SUHIHUDEO\�RQFH�WKH�KRPH�VWRUHV�DUH�VHOI�VXIILFLHQW�DQG�SURGXFLQJ�D

PDMRU�VXUSOXV��7KH�JRDO�VKRXOG�QHYHU�EH�WR�H[SDQG��EXW�WR�FRQVROLGDWH�DQG�WDNH

DGYDQWDJH�RI�SURILWV�WR�HQWHU�XQGHUYDOXHG�PDUNHWV��$Q\ZD\��HQRXJK�RI�P\�EXVLQHVV

VWUDWHJ\�SUDWWOH��EHFDXVH�'$9,'V7($�DOOD\V�VRPH�RI�P\�LQLWLDO�ZRUU\�

:KHQ�\RX�HQWHU�D�'$9,'V7($

\RX∂OO�LPPHGLDWHO\�QRWLFH�WKH

GLIIHUHQFH��$�FRPELQDWLRQ

EHWZHHQ�WKH�FOHDQ�OLQHV�RI

PRGHUQLVP�DQG�WKH�FODVVLF

KHDOWKIXOQHVV�RI�D�6FDQGLQDYLDQ

VSD��WKLV�FRPSDQ\�WDSV�ULJKW�LQWR

D�EUDQGLQJ�PHVVDJH�WKDW�MXVW

VSHDNV�YROXPHV�WR�WKH�QHZ

JHQHUDWLRQ�RI�PLQLPDOLVW��KHDOWK�

FRQVFLRXV�XUEDQLWHV��:LWK�MXVW�RYHU�����GLIIHUHQW�WHDV��DQG�ERDVWLQJ�WKH�ODUJHVW�RUJDQLF

WHD�VHOHFWLRQ�LQ�1RUWK�$PHULFD��LW�FDQ�EH�FRQIXVLQJ�DV�WR�ZKLFK�WHD�WR�WU\��,I�\RX�IHHO

EHIXGGOHG��MXVW�DVN��DV�WKH�ORYHO\�VWDII�ZLOO�EH�KDSS\�WR�PDNH�VXJJHVWLRQV�DQG�JXLGH

\RX�WKURXJK�WKH�WHD�FKRRVLQJ�SURFHVV�

:KHWKHU�\RX�FKRRVH�WR�LPELEH�LQ�

VWRUH�RU�WDNH�D�IHZ�SDFNHWV�RI

OHDYHV�KRPH��'$9,'V7($�KDV�DQ

DVWRQLVKLQJ�YDULHW\��WKLQN

WUDGLWLRQDOV�OLNH�$VVDP��UDULWLHV�OLNH

EXWWHUIO\�MDVPLQH�JUHHQ�DQG

GRZQULJKW�IXQ�RQHV�VXFK�DV�PLQW

MXOHS���,∂OO�OHW�$OLFLD�FOXH�\RX�LQ�RQ

WKH�PRUH�DOFRKROLF�RSWLRQV��EXW�DV

\RX�FDQ�VHH�'$9,'V7($�EULQJV

VRPHWKLQJ�DZHVRPH�QHZ�WR�WKH

HTXDWLRQ�

$OLFLD��2Q�RXU�ODWHVW�YLVLW�WR�'$9,'V7($�ZH

ZHUH�LQWURGXFHG�WR�WKH�DPELWLRXV�FRQFHSW�RI�D

WHD�FRFNWDLO��'$9,'V7($�KRVWHG�D�ORYHO\

FRFNWDLO�UHFHSWLRQ�ZLWK�VSHFLDOW\�FRFNWDLOV

LQIXVHG�ZLWK�WKHLU�VXPPHU�FROOHFWLRQ�WHDV�

FUHDWHG�E\�7\OHU�)U\�RI�&KLFDJR∂V�LQIDPRXV

9LROHW�+RXU��:H�ZHUH�D�OLWWOH�WRR�ODWH�WR�VDPSOH

WKH�≥2QH�7ZR�3XQFK¥�ZLWK�DQ�DOO�IUXLW�EOHQG�RI

PDQJR��SLQHDSSOH��DQG�WDQJHULQH�IODYRUV

�'$9,'V7($∂V�0DQJR�)UXLW�3XQFK�EOHQG�

FRPELQHG�ZLWK�WHTXLOD��EXW�ZH�ZHUH�DEOH�WR

VDPSOH�WKHLU�≥0LJUDWRU\�&RFRQXW�¥�WKH�ORZ

FDORULH�DQVZHU�WR�WKH�3LQD�&RODGD�ZLWK

$SSOHWRQ�:KLWH�5XP�LQIXVHG�IRU�WZR�KRXUV�ZLWK



�������� '$9,'V7($�_�6WRUHIURQW�&LW\�&KLFDJR

FKLFDJR�VWRUHIURQWFLW\�QHW�WDJ�GDYLGVWHD� ���

7KH�0LJUDWRU\�&RFRQXW�&RFNWDLO

�GDYLGVWHD�FRP�

'$9,'V7($∂V�&RFRQXW�*URYH�EOHQG�DQG�D�ELW�RI�IUHVK�SLQHDSSOH�MXLFH��IUHVK�OLPH�MXLFH�

VLPSOH�V\UXS��DQG�6W��(OL]DEHWK�$OOVSLFH�'UDP��6XFK�D�SHUIHFW�VSULQJ�GULQN�

%XW�LI�\RX�DUHQ∂W�OXFN\�HQRXJK�WR

VWRS�E\�D�VKRS�GXULQJ�RQH�RI

WKHVH�VSHFLDO�HYHQWV��QRW�WR�IUHW�

7HD�&RFNWDLOV�DUH�VXSHU�HDV\�WR

FUDIW�DW�KRPH�DQG�ZLWK

'$9,'V7($∂V�UHPDUNDEOH�DUUD\

RI�WHD�IODYRUV��,�FDQ∂W�UHDOO\�WKLQN

RI�D�FRFNWDLO�\RX�FDQ∂W�PLPLF�ZLWK

WHD��DQG�,∂P�VXUH�EUDQG�QHZ

FRFNWDLO�FRQFRFWLRQV�DUH�UHODWLYHO\

OLPLWOHVV��$IWHU�SXUFKDVLQJ�\RXU

WHD�DQG�VSLULW�RI�FKRLFH��DOO�\RX�QHHG�WR�GR�LV�FRPELQH�\RXU����PO�ERWWOH�RI�VSLULW�ZLWK

HLWKHU���7EVS�RI�KHUEDO�RU�ZKLWH�WHD�IRU���KRXUV��DJLWDWLQJ�SHULRGLFDOO\��,I�WKH

DIRUHPHQWLRQHG�0LQW�-XOHS�EODFN�WHD�LV�PRUH�\RXU�VW\OH��JR�IRU���7EVS�IRU�����KRXUV�

$IWHU�WKH�SURSHU�DPRXQW�RI�WLPH��VLPSO\�VWUDLQ�WKH�LQIXVLRQ�DQG�GHFDQW�LQ�WKH�RULJLQDO

ERWWOH��$QG�LI�\RX∂UH�RQ�D�EXGJHW�EXW�ZDQW�WR�PDNH�WKLQJV�HYHQ�IDQFLHU��VLPSO\�DGG�D

VSULJ�RI�IUHVK�KHUEV��VXFK�DV�PLQW��DQG�\RX∂YH�JRW�D�URFNLQ∂�WHD�FRFNWDLO�

)LQDO�7KRXJKWV��6W\OLVK�ZLWK�DQ�H[WHQVLYH�FROOHFWLRQ�
'$9,'V7($�SURYLGHV�D�XQLTXH�H[SHULHQFH�WKDW�IHHOV

H[FOXVLYH�DQG�\HW�ZHOFRPLQJ�WR�DOO�LQ�WKH

QHLJKERUKRRG��7HD�LV�WKH�PRVW�FRPPXQDO�GULQN�LQ�WKH

ZRUOG��DQG�ZH�WKLQN�'$9,'V7($�LV�RQH�RI�WKH�EHVW

SODFHV�WR�HQMR\�LW�

3RVWHG�LQ�'ULQN�,W��DQG�WDJJHG������1��'DPHQ�$YH��������1��6RXWKSRUW�$YH�������:

$UPLWDJH�$YH��DOFRKROLF�WHD��DUPLWDJH�DYH��FKLFDJR��'$9,'V7($��IRRG��UHVWDXUDQWV�

UXVVLDQ�WHD�WLPH��VFDQGLQDYLDQ�VSD��6WRUHIURQW�&LW\��WHD��WHD�FRFNWDLOV��WHD�VHOHFWLRQ

3URXGO\�SRZHUHG�E\�:RUG3UHVV�7KHPH��%ROG�/LIH�E\�-D\�+DIOLQJ�



�������� )LQG�PRUH�WKDQ�����'LIIHUHQW�7\SHV�RI�/RRVH�/HDI�7HDV�WR�%X\

KWWSV���ZZZ�JHWWRWKHEF�FRP�EORJ�SRVW�WHD�WLPH�GDYLGV ���

+RPH����� %ORJ���%ORJ�� )RRG�	�'ULQN���%ORJ�&DWHJRULHV�)RRG�'ULQN�� 7HD�7LPH�$W�'DYLG
V

1K>�1S^K�>o��>uSI¶m
3RVWHG�RQ�6HS���

5HFHQWO\��,�ZDV�RXW�VKRSSLQJ�IRU�D�ELUWKGD\�SUHVHQW�IRU�RQH�RI�P\�EHVW
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FHQWHU�������LQ�VHDUFK�RI�WKH�SHUIHFW�SUHVHQW�

,�ZDONHG�SDVW�'$9,'V7($���OLVWLQJ�GDYLGV�WHD��������DQG�WKDW
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,Raoa¬� SFKlox�
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DQG�SURXGO\�VLSV�DW�OHDVW�WZR�FXSV�SHU�GD\��+HU�W\SLFDO�WHD�SDODWH
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7KH�7RS�0DUFK
(YHQWV
��EORJ�SRVW�PDUFK�
FDOHQGDU�WKLQJV�
WR�GR�

:KHUH�WR�*HW�WKH
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��EORJ�SRVW�JOXWHQ�
IUHH�EHHU�EDNHU\�
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