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7KH�%XOOHWLQ�ZDV�����
FUHDWHG�WR�KHOS�VKDUH�
SURGXFW�DQG�V\VWHP�
QHZV�WKDW�ZH�EHOLHYH�
FRXOG�KHOS�ILQG�QHZ�
FXVWRPHUV��GHYHORS�
QHZ�EXVLQHVV��DQG�LQ�
WURGXFH�QHZ�SURGXFWV�
RU�VLJQLILFDQW�GHYHORS�
PHQWV�ZLWK�DOO�RI�RXU�
PDQXIDFWXULQJ�SDUWQHUV��
:H�ZLOO�DOVR�DWWHPSW�WR�
GHP\VWLI\�VRPH�RI�WKH�
PRUH�FRPSOH[�LVVXHV�
RI�RXU�LQGXVWU\�DQG�SXW�
LW�LQ�SODLQ�(QJOLVK� 

8VDEOH�,QIR 

:H�ZLOO�EH�ZULWLQJ�WKLV�
IRU�DQG�VHQGLQJ�WKLV�WR�
RQO\�WKH�'HDOHU�6DOHV�
5HSV�DQG�/HDGHUV�ZH�
ZRUN�ZLWK���7KLV�ZLOO���
DOORZ�XV�WR�RIIHU�PRUH�
FDQGLG�LQIRUPDWLRQ�RQ�
SURGXFWV��SULFLQJ��DQG�
FRPSHWLWLYH�SODFH�

PHQW—DQG�OHW�\RX�GH�
FLGH�ZKDW�DQG�ZLWK�
ZKRP�\RX�ZDQW�WR�
VKDUH�WKLV�ZLWK� 

:H¶OO�EH�LQWHUHVWHG�LQ�
\RXU�IHHGEDFN—JRRG�
DQG�QRW�VR�JRRG—VR�
SOHDVH�GRQ¶W�KHVLWDWH�WR�
VKDUH—DQG�NQRZLQJ�
PRVW�RI�\RX—,�NQRZ�
WKDW�ZRQ¶W�EH�DQ�LVVXH��� 

/ƐƐƵĞ 

���3RVW-&29,' 

7KH�IRFXV�RI�RXU�LQGXVWU\�KDV�TXLFNO\�
WXUQHG�IURP�GHOLYHULQJ�SURGXFWV�RI�DOO�
VRUWV�WR�WKH�+HDOWKFDUH�SURYLGHUV�DQG�
62+2�ZRUNHUV�WR�SUHSDULQJ�RXU�ZRUN�
HQYLURQPHQWV�WR�EULQJ�SHRSOH�EDFN�WR�
RIILFHV�DQG�IDFLOLWLHV���7KHUH�KDYH�EHHQ�
JXLGDQFH�GLUHFWLYHV�JLYHQ�E\�VHYHUDO�
VRXUFHV���IURP�WKH�7UXPS�$GPLQLVWUD�
WLRQ�DQG�*OREDO�5HDO�(VWDWH�ILUPV�WR�
5HJLRQDO�$	'�ILUPV����$OO�KDYH�VRPH�
FRPPRQ�SULQFLSOHV�LQ�WKHP�� 

· &UHDWH�QRQ-SRURXV��FOHDQDEOH�EDU�
ULHUV�EHWZHHQ�ZRUNHUV���7KHVH�FDQ�
EH�SHUPDQHQW�RU�PRELOH� 

· &UHDWH�GLVWDQFH�EHWZHHQ�ZRUNHUV� 
· 5H-RULHQWDWH�ZRUNVWDWLRQV�WR�DYRLG�

IDFH-WR-IDFH�OD\RXWV�� 

· 'HFUHDVH�GHQVLW\�RI�ZRUN�HQYLURQ�
PHQWV 

· (OLPLQDWH�JDWKHULQJ�VSDFHV��IRU�
QRZ�� 

· 2IIHU�³VKLIW´�DFFHVV�WR�VSUHDG�RQ-
VLWH�ZRUNHU�SRSXODWLRQV�RXW� 

· 0DNH�FOHDQLQJ�VXSSOLHV�UHDGLO\�
DYDLODEOH���� 

7KHVH�*XLGHOLQHV�RIIHU�D�FKDOOHQJH�
DQG�RSSRUWXQLW\���,Q�WKH�SDJHV�WR�IRO�
ORZ�DUH�VRPH�VSHFLILF�VROXWLRQV�DYDLO�
DEOH�IURP�RXU�IDFWRU\�SDUWQHUV�WKDW�
\RX�FDQ�RIIHU�QRZ����6RPH�DUH�VWDQG�
DUG�SURGXFWV—VRPH�VSHFLILFDOO\�GH�
VLJQHG�LQ�UHVSRQVH�WR�WKH�QHHG—DOO�
UHSUHVHQW�WDQJLEOH�UHVSRQVHV—UHDG\�
QRZ�� 

�ĂĐŬ-ƚŽ-tŽƌŬ 
^ƚƌĂƚĞŐŝĞƐ 



��WĂŶĞů�dŽƉƉĞƌƐ 

1R�SURGXFW�KDV�]RRPHG�LQWR�GHPDQG�
IDVWHU�WKDQ�3DQHO�7RSSHUV�RU�([WHQGHUV���
7KLV�LV�DQRWKHU�VWDQGDUG�RIIHULQJ�E\�
0HUJH:RUNV�DQG�KDV�EHHQ�LQ�WKHLU�OLQH-
XS�IRU�\HDUV����7KHVH�DWWDFK�WR�WKH�WRSFDS�
RU�IUDPH�E\�XVH�RI�VHOI-WDSSLQJ�VFUHZV�
DQG�EUDFNHWV�DUH�ERWK�IODW�DQG�FXUYHG�WR�
PDWFK�WKH�SURILOH�RI�WKH�WRSFDSV����7KH\�
KDYH�MXVW�UHOHDVHG�D�0DJQHWLF�PRXQW�DQG�
DQ�$GKHVLYH�0RXQW�WKDW�XVHV�GRXEOH-
VLGHG�WDSH�VXFK�DV��0�&RPPDQG�6WULSV�
RU�PRUH�UHVLOLHQW�6FRWFK�EUDQG�DGKH�
VLYHV—ERWK�DUH�QRQ-PDUULQJ�DQG�HDVLO\�
PRYHG�RU�UHFRQILJXUHG���6WDQGDUG�KHLJKWV�
DUH���´����´����´�DQG���´�����´�LV�DOVR�
DYDLODEOH����/HQJWKV�DUH�DYDLODEOH�WR�
PDWFK�YLUWXDOO\�DOO�VWDQGDUG�SDQHO�
ZLGWKV—DQG�DJDLQ��FXVWRP�VL]HV�DUH�
DYDLODEOH����0DWHULDOV�DYDLODEOH�DUH�FOHDU�
IURVWHG��DQG�FOHDU�DFU\OLF�DV�ZHOO�DV�WKHLU�
3(7�DFRXVWLF�WLOHV�FDOOHG�(FKR6FDSH���� 

$�VSHFLDO�QRWH�UHJDUGLQJ�0HUJH:RUNV�
EUDFNHWV—WKH\�KDYH�D�YDULDEOH�ZLGWK�DG�
MXVWPHQW�ZKLFK�DOORZV�WKHP�WR�DFFHSW�DOO�
WKH�PDWHULDOV�WKH\�RIIHU���7KLV�PHDQV�WKDW�
DQ\WLPH�LQ�WKH�IXWXUH�FOLHQW�FDQ�VZLWFK�RXW�
WKH�DFU\OLF�SDQHOV�IRU�DFRXVWLF�SDQHOV�E\�D�
VLPSOH�WXUQ�RI�D�VLQJOH�VHW�VFUHZ���7KLV�
SURWHFWV�WKHLU�LQYHVWPHQW�IRU�IXWXUH�XVH��� 

ǁǁǁ͘D�Z'�tKZ<^͘�KD 

EŽ�ŽƚŚĞƌ�ĨĂĐƚŽƌǇ�ŝƐ�ŵŽƌĞ�ƌĞĂĚǇ�ƚŽ�ƌĞͲ
ƐƉŽŶĚ�ǁŝƚŚ�ƉƌŽĚƵĐƚƐ�ƐŽůƵƟŽŶƐ�ƚŽ�ƚŚĞ�
�ĂĐŬ-dŽ-tŽƌŬ�ŝŶŝƟĂƟǀĞ�ƚŚĂŶ�DĞƌŐĞͲ
tŽƌŬƐ͊��dŚĞŝƌ�ƉƌŽĚƵĐƚ�ŵŝǆ�ŽīĞƌƐ�Ă�ǀĂƌŝͲ
ĞƚǇ�ŽĨ�ĚĞƐŬ-ƚŽƉ�ƐĐƌĞĞŶƐ͕�ŵŽďŝůĞ�ƌŽŽŵ�
ƉĂƌƟƟŽŶƐ�ĂŶĚ�ĚƌǇ�ĞƌĂƐĞ�ďŽĂƌĚƐ͘���ůů�ŽĨ�
ƚŚĞƐĞ�ĂƌĞ�Ăƚ�ƚŚĞ�ĨŽƌĞĨƌŽŶƚ�ŽĨ�ƌĞĐŽŵͲ
ŵĞŶĚĞĚ�ƐŽůƵƟŽŶƐ�ƚŽ�ŵĂŬĞ�ǁŽƌŬ�ĞŶǀŝͲ
ƌŽŶŵĞŶƚƐ�ƌĞĂĚǇ�ƚŽ�ĂĐĐĞƉƚ�ǁŽƌŬĞƌƐ�ďĂĐŬ�
ƚŽ�ƚŚĞ�ŽĸĐĞ͘ 

^ŶĞĞǌĞ�'ƵĂƌĚƐ 

tŚĞƚŚĞƌ�ƚŚĞ�ĂƉƉůŝĐĂƟŽŶ�ŝƐ�ƌĞƚĂŝů�ĐŽƵŶƚĞƌ�
ƐƉĂĐĞƐ�Žƌ�KƉĞŶ�WůĂŶ�ŽĸĐĞ�ĞŶǀŝƌŽŶͲ
ŵĞŶƚƐ͕�DĞƌŐĞtŽƌŬƐ�ŚĂƐ�ƐŽůƵƟŽŶƐ�ƌĞĂĚǇ�
ƚŽ�^,/W�EKt͊� 

^ŶĞĞǌĞ�'ƵĂƌĚƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ŝŶ�ĐůĞĂƌ͕�
ĨƌŽƐƚĞĚ͕�ĂŶĚ�ĐŽůŽƌ�ĂĐƌǇůŝĐ�ǁŝƚŚ�Ă�ŚƵŐĞ�ǀĂͲ
ƌŝĞƚǇ�ŽĨ�ĐůĂŵƉƐ�ĂŶĚ�ďƌĂĐŬĞƚƐ͘���dŚĞƌĞ�ŝƐ�Ă�
ƐƚĂŶĚĂƌĚ�ƌĂŶŐĞ�ŽĨ�ƐŝǌĞƐ—ĂŶĚ�ƚŚĞǇ�ƉƌŝĚĞ�
ƚŚĞŵƐĞůǀĞƐ�ŝŶ�ŽīĞƌŝŶŐ�ƐƉĞĐŝĂů�Žƌ�ĐƵƐƚŽŵ�
ƐŝǌĞƐ͘��>ĞĂĚ-ƟŵĞƐ�ƌĂŶŐĞ�ĨƌŽŵ�ϯ-��z^�ƚŽ�
ϰ�ǁĞĞŬƐ͘�� 

�ŶĐůĂǀĞ�&ĂďƌŝĐ�^ĐƌĞĞŶ 

��KD�&ĂďƌŝĐ�&ŽůĚ��ŶĐůĂǀĞ� 

�KD�&ĂďƌŝĐ�&ŽůĚ��ŶĐůĂǀĞ 

�0(5*(:25.6 

^ǁŝƚĐŚ/d�ďƌĂĐŬĞƚ�ǁŝƚŚ��ĐŚŽ^ĐĂƉĞ 

dĞƌƌĂĐĞ�WĂŶĞůƐ 



D�Z'�tKZ<^ 
�ĞƐŬ�dŽƉ�^ĐƌĞĞŶƐ 

dŚĞ��EƵŵďĞƌ�KŶĞ�ƉƌŽĚƵĐƚ�ŐƌŽƵƉ�ŽīĞƌĞĚ�ďǇ�DĞƌŐĞtŽƌŬƐ�ŝƐ�
ƚŚĞŝƌ��ĞƐŬ�dŽƉ�^ĐƌĞĞŶ�ĨĂŵŝůǇ͘���dŚŝƐ�ƌĞƉƌĞƐĞŶƚƐ�ĂďŽƵƚ�ŚĂůĨ�
ƚŚĞŝƌ�ǀŽůƵŵĞ�ĂŶĚ�ŝƐ�ƌĞŇĞĐƚĞĚ�ďǇ�ƚŚĞ�ůĂƌŐĞ�ǀĂƌŝĞƚǇ�ŽĨ�ƐƚǇůĞƐ͕�
ƐŝǌĞƐ͕�ŵĂƚĞƌŝĂůƐ͕�ĂŶĚ�ŵŽƵŶƟŶŐ�ŽƉƟŽŶƐ͘���EŽ�ŽŶĞ�ĚŽĞƐ�Ă�
ďĞƩĞƌ�ũŽď�ŽĨ�ƉƌŽĚƵĐŝŶŐ�ƋƵĂůŝƚǇ�ƐĐƌĞĞŶƐ�Ăƚ�ĐŽŵƉĞƟƟǀĞ�ƉƌŝĐŝŶŐ�
ƚŚĂŶ�DĞƌŐĞtŽƌŬƐ͊� 

dŚĞǇ�ŽīĞƌ�&ƌĂŵĞĚ�ĂŶĚ�&ƌĂŵĞůĞƐƐ�ƐƚǇůĞƐ͘��DĂƚĞƌŝĂůƐ�ƌĂŶŐĞ�
ĨƌŽŵ�ĨĂďƌŝĐ͕��ƌǇ��ƌĂƐĞ͕�'ůĂƐƐ͕��ĐŽƵƐƟĐ��ĐŚŽ^ĐĂƉĞ�ƚŽ�ĨƌŽƐƚĞĚ͕�
ĐŽůŽƌ͕�ĂŶĚ�ĐůĞĂƌ��ĐƌǇůŝĐ͘�� 

dŚĞ�ƐƚƌĞŶŐƚŚƐ�ŽĨ�ƚŚĞŝƌ�ŽīĞƌŝŶŐ�ĂƌĞ�ƚŚĞ�ĚŝǀĞƌƐĞ�ĂƐƐŽƌƚŵĞŶƚ�ŽĨ�
ĂƩĂĐŚŵĞŶƚ�ďƌĂĐŬĞƚƐ͕�ŵĂƚĞƌŝĂůƐ͕�ĂŶĚ�ƐƚĂŶĚĂƌĚ�ƐŝǌĞƐ�ƚŚĂƚ��ĂƌĞ�
ĂǀĂŝůĂďůĞ͘��dŚĞǇ�ĂůƐŽ�ĚŽ�ĐƵƐƚŽŵ�ƐŝǌĞƐ�Ăƚ�ŶŽ�ĂĚĚŝƟŽŶĂů�ƵƉͲ
ĐŚĂƌŐĞ͊�� 

 

 

ZŽŽŵ�WĂƌƟƟŽŶƐ 
DĞƌŐĞtŽƌŬƐ�ŽīĞƌƐ�Ă�ŚƵŐĞ�ǀĂƌŝĞƚǇ�ŽĨ�ŵŽďŝůĞ�ZŽŽŵ�WĂƌͲ
ƟƟŽŶƐ͘��dŚĞƌĞ�ŝƐ�ĂůŵŽƐƚ�ŶŽ�ƐŝǌĞ�Žƌ�ŵĂƚĞƌŝĂů�ƚŚĂƚ�ŝƐ�ŶŽƚ�
ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ƚŚĞƐĞ�ŐƵǇƐ͘��&ƌŽŵ�ůŽĐŬĂďůĞ�ĐĂƐƚĞƌƐ�ƚŽ�
ǁĞŝŐŚƚĞĚ�ŐůŝĚĞ�ĨĞĞƚ͘��&ƌŽŵ�ƐĞǀĞƌĂů��ƌǇ��ƌĂƐĞ�ƐƵƌĨĂĐĞƐ�ƚŽ�
ĂĐƌǇůŝĐƐ�ƚŽ�ŐůĂƐƐ͘� 

dŚĞƐĞ�ĂƌĞ�ƚŚĞ�ƉĞƌĨĞĐƚ�ƐŽůƵƟŽŶƐ�ĨŽƌ�ƚŚĞ�ĚŝƐƚĂŶĐŝŶŐ�ĂŶĚ�
ďĂƌƌŝĞƌ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ǁĞ�ĂƌĞ�ƐĞĞŝŶŐ�ďĞŝŶŐ�ƌĞĐŽŵŵĞŶĚͲ
ĞĚ�ďǇ�ƚŚĞ�ǀĂƌŝŽƵƐ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ŐŝǀŝŶŐ��ĂĐŬ-dŽ-tŽƌŬ�

 

�ŚĞĐŬ�ŽƵƚ�Ăůů�ŽƵƌ�ůŝŶĞƐ�Ăƚ͗�����ǁǁǁ͘ďƌĂǀŽƉĂƌƚŶĞƌƐ͘ŶĞƚ 



������D�Z'�tKZ<^ 

�ŚĞĐŬ�ƵƐ�ŽƵƚ�Ăƚ͗�����ǁǁǁ͘D�Z'�tKZ<^͘ĐŽŵ 

WŚŽƚŽ�'ĂůůĞƌǇ�ŽĨ��ĂĐŬ-dŽ-tŽƌŬ�^ŽůƵƟŽŶƐ D�Z'����������
W,KdK��>�hD 



������^EKt^KhE� 

�����ǁǁǁ͘^EKt^KhE�h^�͘ĐŽŵ 

^ŶŽǁƐŽƵŶĚ�ŚĂƐ�ĂŶ�ĞǆĐĞƉƟŽŶĂů�ĂƌƌĂǇ�ŽĨ�^ĐƌĞĞŶƐ�ĂŶĚ�^ƉĂĐĞ��ŝǀŝĚĞƌƐ�ƚŚĂƚ�ďƌŝŶŐ�ĂĐŽƵƐƟĐ�ĐŽŶͲ
ƚƌŽů͕�ĐŽůŽƌ͕�ĂŶĚ�ĂŵĂǌŝŶŐ�ĂĞƐƚŚĞƟĐƐ�ƚŽ�ĂŶǇ�ƐƉĂĐĞ͘��^ŶŽǁƐŽƵŶĚ�ĂĐŽƵƐƟĐ�ĚŝǀŝĚĞƌƐ�ƉƌŽǀŝĚĞ�ƚŚĞ�
ƉĞĂĐĞ�ŽĨ�ŵŝŶĚ�ƚŚĂƚ�ĐŽŵĞƐ�ǁŝƚŚ͗�ͻ�WŚǇƐŝĐĂů�^ĞƉĂƌĂƟŽŶ�ͻ�WƌŽƚĞĐƟŽŶ�ĨƌŽŵ�'ĞƌŵƐ�ͻ�sŝƐƵĂů�WƌŝͲ
ǀĂĐǇ�ͻ��ĂƐǇ��ůĞĂŶĂďŝůŝƚǇ�ͻ�^ƵƉĞƌŝŽƌ͕�WĂƚĞŶƚĞĚ��ĐŽƵƐƟĐ�WĞƌĨŽƌŵĂŶĐĞ�^ŶŽǁƐŽƵŶĚ�ĚŝǀŝĚĞƌƐ�ĂŶĚ�
ƉĂƌƟƟŽŶƐ�ĐŽŵĞ�ŝŶ�Ă�ƌĂŶŐĞ�ŽĨ�ŚĞŝŐŚƚƐ�ĂŶĚ�ĂƉƉůŝĐĂƟŽŶƐ�—�ĨƌŽŵ�ĚĞƐŬ�ŵŽƵŶƚĞĚ�ƚŽ�ŵŽďŝůĞ�—�ƚŽ�
ƉƌŽǀŝĚĞ�ƚŚĞ�ƉŚǇƐŝĐĂů�ƐĞƉĂƌĂƟŽŶ�ĂŶĚ�ƐŚŝĞůĚ�ĨƌŽŵ�ŐĞƌŵƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ŚĞůƉ�ĞŵƉůŽǇĞĞƐ�ĨĞĞů�
ƐĂĨĞ�ƌĞƚƵƌŶŝŶŐ�ƚŽ�ǁŽƌŬ͘�&ƌĞĞĚ�ĨƌŽŵ�ĐŽŶĐĞƌŶ�ĨŽƌ�ƚŚĞŝƌ�ŚĞĂůƚŚ͕�ǇŽƵƌ�ǁŽƌŬ�ƚĞĂŵƐ�ĐĂŶ�ĨŽĐƵƐ�ŽŶ�
ƌĞƐƵůƚƐ͘���,ĞƌĞ�ĂƌĞ�ƐŽŵĞ�ĂŵĂǌŝŶŐ�ŽƉƟŽŶƐ�ĨƌŽŵ�^ŶŽǁƐŽƵŶĚ͊ 

^EKt^KhE���������
W,KdK��>�hD 



������d�z�K 

�ŚĞĐŬ�ŽƵƚ�^,�/>��Ăƚ�����ǁǁǁ͘d�z�K͘ĐŽŵͬƐŚĞŝůĚ 

dĂǇĐŽ�ŚĂƐ�ůĂƵŶĐŚĞĚ�^,�/>�—Ă�ĨĂŵŝůǇ�ŽĨ�ƉƌŽĚƵĐƚƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŚĞůƉ�ŬĞĞƉ�ƌĞƚƵƌŶŝŶŐ�ĞŵƉůŽǇͲ
ĞĞƐ�ƐĂĨĞ�ĂŶĚ�ŚĞĂůƚŚǇ�ŝŶ�ƚŚĞŝƌ�ǁŽƌŬ�ĞŶǀŝƌŽŶŵĞŶƚ͘��dŚĞƐĞ�ƌĂŶŐĞ�ĨƌŽŵ�ĐůĞǀĞƌ�ŵŽĚŝĮĐĂƟŽŶƐ�ŽĨ�
ƐŽŵĞ�ŽĨ�ƚŚĞŝƌ�ĞǆŝƐƟŶŐ�ƉƌŽĚƵĐƚƐ�ƚŽ�ƐŽŵĞ�ďƌĂŶĚ�ŶĞǁ�ŽŶĞƐ�ĚĞƐŝŐŶĞĚ�ĞǆĐůƵƐŝǀĞůǇ�ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�
ĐƵƌƌĞŶƚ�ŵĂƌŬĞƚ�ŶĞĞĚƐ͘����ůů�ĂƌĞ��ĂǀĂŝůĂďůĞ�ƚŽ�ďĞ�ƋƵŽƚĞĚ�ŶŽǁ�ĂŶĚ�ĚĞůŝǀĞƌǇ�ƌƵŶƐ�ĨƌŽŵ�ůĞƐƐ�ƚŚĂŶ�
ϭϬ-ĚĂǇƐ�ƚŽ�Ɛŝǆ-ǁĞĞŬƐ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ĐƵƐƚŽŵŝǌĂƟŽŶ�ĂŶĚ�ǀŽůƵŵĞ͘����ŚĞĐŬ�ƚŚĞƐĞ�ŽƵƚ͊� 

^,�/>�����������
W,KdK��>�hD 



�������h�� 

�ŚĞĐŬ�ŽƵƚ�:�D�Ăƚ�����ǁǁǁ͘�h��^��d/E'͘ĐŽŵ 

�Ŷ�ŽǀĞƌůŽŽŬĞĚ�ĂƐƉĞĐƚ�ŽĨ��ĂĐŬ-dŽ-tŽƌŬ�ŝƐ�ƐĞĂƟŶŐ͘��^ƉĞĐŝĂů�ĞŵƉŚĂƐŝƐ�ŚĂƐ�ďĞĞŶ�ƉůĂĐĞĚ�ŽŶ�
ĐůĞĂŶĂďŝůŝƚǇ�ĂŶĚ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ĚŝƐŝŶĨĞĐƚ�ĐŚĂŝƌƐ͘��dŚŝƐ�ŝƐ�ŶĞĂƌůǇ�ŝŵƉŽƐƐŝďůĞ�ǁŝƚŚ�ŵŽƐƚ�ĐŚĂŝƌƐ—
ƚŚŝŶŬ�ŽĨ�Ăůů�ƚŚĞ�ŶŽŽŬƐ�ĂŶĚ�ĐƌĂŶŶŝĞƐ�ĂŶĚ�ƐĞĂŵƐ͊����Ƶǌǌ͛Ɛ�:�D�WŽůǇƵƌĞƚŚĂŶĞ�ĐŚĂŝƌ—ƐƉĞĐŝĂůůǇ�
ĚĞƐŝŐŶĞĚ�ĨŽƌ�ĞŶǀŝƌŽŶŵĞŶƚƐ�ƚŚĂƚ�ŶĞĞĚ�ĂƌŽƵŶĚ�ƚŚĞ�ĐůŽĐŬ�ĂŶƟŵŝĐƌŽďŝĂů�ƐĞĂƟŶŐ�ŽƉƟŽŶƐ͘�� 

�h����������������
W,KdK��>�hD 

>/^d�WZ/�� 



'($/(5�3/$<%22. 
KŬ—ƐŽ�ǁŚĂƚ�ĂƌĞ�ƚŚŝŶŐƐ�ǁĞ�ĐĂŶ�ĚŽ�ŶŽǁ�ĂƐ�Ă��ĞĂůĞƌƐŚŝƉ�Žƌ�
^ĂůĞƐ�ZĞƉ͍����ĞůŽǁ�ŝƐ�Ă�ůŝƐƚ�ŽĨ�ƐŽŵĞ�ƚŚĞ��ĞƐƚ�WƌĂĐƟĐĞƐ�
ǁĞ͛ƌĞ�ƐĞĞŝŶŐ�ŽƚŚĞƌƐ�ĚŽŝŶŐ�ĂƌŽƵŶĚ�ƚŚĞ�ĐŽƵŶƚƌǇ͘���dƌǇ�ƐŽŵĞ�
ŽĨ�ƚŚĞƐĞ—ƉƵƚ�ǇŽƵƌ�ŽǁŶ�ƐƉŝŶ�ŽŶ�ĂŶǇ�ŽĨ�ƚŚĞƐĞ�ƚŽ�Įƚ�ǇŽƵƌ�
ƐƚǇůĞ�ĂŶĚ�ŵĂƌŬĞƚƉůĂĐĞ͊��dŚĞ�ŚĂƌĚĞƐƚ�ƐƚĞƉ�ŝƐ�ƚŚĞ�ĮƌƐƚ�ŽŶĞ͊� 

· ZĞĂĐŚ�ŽƵƚ�ƚŽ�ƚŚĞ�ůŽĐĂů���Z��ŽĸĐĞƐ�ĂŶĚ�ůĞƚ�
ƚŚĞŵ�ŬŶŽǁ�ƚŚĞǇ�ĐĂŶ�ŚĞůƉ�ĞǆĞĐƵƚĞ�ƚŚĞ�ƌĞĐŽŵͲ
ŵĞŶĚĂƟŽŶƐ�ůŝƐƚĞĚ�ŝŶ�ƚŚĞŝƌ�WŽƐƚ-�Ks/��ďƌŽͲ
ĐŚƵƌĞ͘��zŽƵ�ŚĂǀĞ�ŚĂƌĚ�ƐŽůƵƟŽŶƐ�ĨŽƌ�ƚŚĞŝƌ�ƌĞĐͲ
ŽŵŵĞŶĚĂƟŽŶƐ͘� 

· ZĞĂĐŚ�ŽƵƚ�ƚŽ�ƚŚĞ�ŽƚŚĞƌ�ĐŽŵŵĞƌĐŝĂů�ƌĞĂů�ĞƐƚĂƚĞ�
ďƌŽŬĞƌƐ�ƚŽ�ŽīĞƌ�ĞǆƉĞƌƟƐĞ͘ 

· �ƌĞĂƚĞ�ĂŶĚ�ŵĂŝů�ŽůĚ-ĨĂƐŚŝŽŶ��ŝƌĞĐƚ�DĂŝů�ƉŝĞĐĞƐ�
ĨĞĂƚƵƌŝŶŐ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ƉƌŽĚƵĐƚƐ�ƐŚŽǁŶ�ŚĞƌĞ͘ 

· �ƌĞĂƚĞ�ĂŶĚ�ĚŝƐƚƌŝďƵƚĞ�Ă�ƉƌŝŶƚĞĚ�͞^ŽůƵƟŽŶ�<ŝƚƐ͟�
ŽĨ�ŽƉƟŽŶƐ�ƚŽ�ĞǆŝƐƟŶŐ�ĂŶĚ�ƉŽƐŝƟǀĞ�ĞŶĚ-ƵƐĞƌƐ͘ 

· /ŶĐƌĞĂƐĞ�ĐŽŵŵŝƐƐŝŽŶƐ�ƐŚŽƌƚ-ƚĞƌŵ�ĨŽƌ�ƚŚĞŝƌ�
ZĞƉƐ�ƚŽ�ƐĞůů�ƚŚĞƐĞ�ƚǇƉĞƐ�ŽĨ�ƉƌŽĚƵĐƚƐ͘ 

· �ƉƉƌŽĂĐŚ�ůŽĐĂů�ŵĞĚŝĂ�ƚŽ�ŽīĞƌ�ĞǆƉĞƌƟƐĞ�ŽŶ�ƚŚŝƐ�
ŚŽƚ�ƚŽƉŝĐ͘���ƵƐŝŶĞƐƐ�ƉƵďůŝĐĂƟŽŶƐ͕�ůŽĐĂů�EĞǁƐ�
ĂŶĚ�ZĂĚŝŽ�ƐŚŽǁƐ͘ 

· Ğ�ůĂƐƚ�ĨƌĞƋƵĞŶƚ�ƐŽůƵƟŽŶ�ŵĞƐƐĂŐĞƐ�ƚŽ�Ăůů�ĞǆͲ
ŝƐƟŶŐ�ĂŶĚ�ƉƌŽƐƉĞĐƟǀĞ�ĐůŝĞŶƚƐ 

· KƌĚĞƌ�ƐŚŽǁƌŽŽŵ�ƉƌŽĚƵĐƚƐ�ƚŽ�ĂĐƚƵĂůůǇ�ƐŚŽǁ�
ƌĞĂů�ƐŽůƵƟŽŶƐ�ĐůŝĞŶƚƐ�ĐĂŶ�ƚŽƵĐŚ�ĂŶĚ�ĨĞĞů͘ 

· ZĞĂĐŚ�ŽƵƚ�ƚŽ��ŚĂŵďĞƌ�ŽĨ��ŽŵŵĞƌĐĞ�ĂŶĚ�ůŽĐĂů� 

· �ŚĂƉƚĞƌƐ�ŽĨ�//��͕�/&D�͕��ŽƌĞE�d�ĂŶĚ��Z�t͘ 

· hƉĚĂƚĞ�ǇŽƵƌ�ŽǁŶ�ǁĞďƐŝƚĞ�ĂŶĚ�ĐƌĞĂƚĞ�Ă�ŶĞǁ�
ƐĞĐƟŽŶ�ĨŽƌ�ƉŽƐƚ-�Ks/��ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƌĞĐŽŵͲ
ŵĞŶĚĂƟŽŶƐ͘ 

 

 

��Z��'ƵŝĚĞ�ƚŽ�DŽĚŝĨǇ�tŽƌŬ��ŶǀŝƌŽŶŵĞŶƚƐ�ĨŽƌ�WŽƐƚ-�Ks/� 



����ƌĂǀŽ�WĂƌƚŶĞƌƐ�ǁĂƐ�ĐƌĞĂƚĞĚ�ƚŽ�ŚĞůƉ�&ƵƌŶŝƚƵƌĞ��ĞĂůĞƌƐ͕��ƌĐŚŝƚĞĐƚƐ͕�ĂŶĚ��ŶĚ-hƐĞƌƐ�ĂĐƋƵŝƌĞ�ĨƵŶĐƟŽŶĂů-ĐĞŶƚƌŝĐ�ƐŽůƵƟŽŶƐ�
ĨŽƌ�ďƵƐŝŶĞƐƐĞƐ�ƚŚĂƚ�ĚĞŵĂŶĚ�ƌĞůŝĂďůĞ͕�ĂīŽƌĚĂďůĞ͕�ĂŶĚ�ĞĂƐǇ�ƚŽ�ƵƐĞ�ĨƵƌŶŝƚƵƌĞ�ĂŶĚ��ǁŽƌŬ�ƚŽŽůƐ͘���KƵƌ�ŵĂŶƵĨĂĐƚƵƌŝŶŐ�ƉĂƌƚŶĞƌƐ�

ŽīĞƌ�ĂŵĂǌŝŶŐ�ƐŽůƵƟŽŶƐ͖���^ŶŽǁƐŽƵŶĚ͕��dĂǇĐŽ͕���Ƶǌǌ�^ĞĂƟŶŐ͕��DĞƌŐĞtŽƌŬƐ͕���ĞƐŬDĂŬĞƌƐ͕�ĂŶĚ�<&/�^ĞĂƟŶŐ͘ 

tĞ�ĂůƐŽ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�WĂĐŝĮĐ�EŽƌƚŚǁĞƐƚ͛Ɛ�ŵŽƐƚ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�WƌŽĨĞƐƐŝŽŶĂů-'ƌĂĚĞ�ƐŝŶŐůĞ�ƐŽƵƌĐĞ�ƉƌŽǀŝĚĞƌ�ŽĨ��s͕�/d͕�^ĞͲ
ĐƵƌŝƚǇ͕�dĞůĞƉŚŽŶǇ͕��ůĞĐƚƌŝĐĂů�Θ�>Žǁ-ǀŽůƚĂŐĞ��ŽŶƚƌĂĐƚŽƌ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŝŶƚĞŐƌĂƚĞ�ǁŝƚŚ�ƚŚĞ��ŽŵŵĞƌĐŝĂů�&ƵƌŶŝƚƵƌĞ��ĞĂůĞƌ�ŶĞƚͲ

ǁŽƌŬ͖��dĞŵƉĞƐƚ�dĞĐŚŶŽůŽŐŝĞƐ͘�� 

 

tĞď-ƐŝƚĞ͗��ǁǁǁ͘ďƌĂǀŽƉĂƌƚŶĞƌƐ͘E�d 
�ĚĚƌĞƐƐ͗��ϳϴϬϯ—ϮϯϯƌĚ��ǀĞ�E�͕�ZĞĚŵŽŶĚ͕�t��ϵϴϬϱϯ 

KĸĐĞ�WŚŽŶĞ͗��KĸĐĞ��ϰϮϱͬϴϲϴ-ϱϳϴϬ��� 
DŽďŝůĞ��ϰϮϱͬϴϵϬ-ϵϬϮϬ� 

ĚĂƌƌĞůůΛďƌĂǀŽƉĂƌƚŶĞƌƐ͘ŶĞƚ� 

 

���tŚŽ�/Ɛ��ƌĂǀŽ�WĂƌƚŶĞƌƐ 

 2QH�RI�P\�IDYRULWH�5RQDOG�5HDJDQ�4XRWHV�UHIOHFWV�KLV�W\SLFDO�
RSWLPLVWLF�RXWORRN�RQ�WKLQJV���,WV�HDV\�WR�ORRVH�SHUVSHFWLYH�JLYHQ�DOO�RI�
WKH�FXUUHQW�HYHQWV—DQG�LI�ZH�OHW�RXUVHOYHV�EHOLHYH�WKHUH�LV�QR�QHHG�
IRU�WKH�SURGXFWV�ZH�VHOO—,�PHDQ��ZKR�QHHGV�RIILFH�IXUQLWXUH�ZRUNLQJ�
IURP�KRPH�RQ�WKHLU�NLWFKHQ�WDEOH"���%XW�WKHUH�LV�JUHDW�UHDVRQ�WR�EH�
OLHYH�WKHUH�LV�D�SRQ\�LQ�WKLV�SLOH�RI�PDQXUH�OLIH�KDV�WKURZQ�DW�XV—LI�
ZH�MXVW�NQRZ�ZKHUH�WR�ORRN���� 
 ,�KDYH�EHHQ�RYHUZKHOPHG�E\�WKH�WUHPHQGRXV�GHPDQG�IRU�
SURGXFWV�WKDW�ZH�VHOO—IURP�6QHH]H�*XDUGV�WR�'HVN�6FUHHQV�WR�PR�
ELOH�SDUWLWLRQV��HYHQ�VHDWLQJ���2XU�FOLHQWV�DUH�ORRNLQJ�IRU�VROXWLRQV�
IURP�SHRSOH�WKH\�NQRZ�DQG�WUXVW���,I�ZH�OHDQ�IRUZDUG�RQ�WKH�LVVXHV�
VXUURXQGLQJ�XV��ZH�FDQ�EH�WKH�H[SHUW�UHVRXUFH�FOLHQWV�DUH�ORRNLQJ�IRU���*HW�IDPLOLDU�ZLWK�WKH�%DFN
-7R-:RUN�UHVRXUFH�JXLGHV�SXEOLVKHG�E\�WKH�7UXPS�$GPLQLVWUDWLRQ��&%5(��-//�DQG�RWKHUV���$�
FRXSOH�RI�ODUJH�PDQXIDFWXUHV�KDYH�SXEOLVKHG�WKHLU�RZQ�*XLGHV�RQ�PDNLQJ�RIILFH�HQYLURQPHQWV�
SRVW-&29,'�UHDG\���.QRZOHGJH�LV�3RZHU� 
 7KH�*XLGHV�DOO�UHIHUHQFH�YLUWXDOO\�WKH�VDPH�SRLQWV�WKDW�ZHUH�RXWOLQHG�WKHP�RQ�3DJH�������
6ROXWLRQV�WKDW�DUH�UHDG\�QRZ�DUH�YLWDO�IRU�VXFFHVV���7KLV�LV�D�63(('�.,//6�VFHQDULR�PRUH�WKDQ�
SULFH���+RZ�TXLFNO\�FDQ�\RX�JHW�SURGXFW�WR�\RXU�FXVWRPHUV���'R�WKRVH�SURGXFWV�SURYLGH�QRW�RQO\�
LPPHGLDWH�UHOLHI��EXW�FDQ�WKH\�EH�UHXVHG�LQ�WKH�IXWXUH�DV�QHHGV�FKDQJH"��&DQ�WKH\�EH�FOHDQHG�
DQG�UHGHSOR\HG"��&DQ�WKH\�EH�VKLSSHG�WR�UHPRWH�RIILFH�ORFDWLRQV�DQG�DVVHPEOHG�ZLWKRXW�VSH�
FLDOW\�WRROV�DQG�VNLOOV"���$UH�WKH\�FRPPHUFLDO�JUDGH�RU�PRUH�IOLPV\�FRQVXPHU-JUDGH"���� 
 &XVWRPHUV�ZLOO�SD\�IRU�\RXU�NQRZOHGJH�DQG�H[SHUWLVH���+RSHIXOO\�WKHVH�SDJHV�KHOS�FRQWULE�
XWH�WR�ERWK�"����1RZ�LV�WKH�WLPH�WR�JR�ORRNLQJ�IRU�SRQLHV��� 

WK^/d/s��W�Z^W��d/s� 


