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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 

�1HR&RQ�8SGDWH 
�$QRWKHU�1HR&RQ�KDV�FRPH�DQG�
JRQH���7KLV�RQH�ZDV�1XPEHU������)RU�
WKRVH�ZKR�ZHQW�LW�PD\�KDYH�IHOW�OLNH�
66''—6DPH�6WXII��'LIIHUHQW�'D\���
7KH�ODFN�RI�LQQRYDWLRQ�VWUXFN�PRVW�RI�
WKRVH�,�VSRNH�ZLWK���%XW�³QHZ�VWXII´�
ZDV�DURXQG�LI�\RX�ORRNHG�DQG�QHZ�
ZKDW�WR�ORRN�IRU��� 

,Q�WKLV�LVVXH�ZH¶OO�WDNH�D�ORRN�DW�VRPH�
RI�WKH�QHZ�DQG�UHIUHVKHG�SURGXFW�
ODXQFKHG�GXULQJ�WKLV�VKRZ�SHULRG���
6RPH�RI�RXU�PDQXIDFWXUHV�GRQ¶W�DW�
WHQG�WKH�VKRZ—EXW�VWLOO�DUH�PDNLQJ�
QHZ�SURGXFW�LQWURGXFWLRQV�WKDW�ZH�
ZDQW�WR�VKDUH�ZLWK�HYHU\RQH���� 

,I�WKHUH�ZHUH�WUHQGV�EHLQJ�QRWLFHG�
WKH\�PD\�KDYH�EHHQ�LQ�D�FRXSOH�RI�
FDWHJRULHV��DFRXVWLF�PDQDJHPHQW�
DQG�FDVXDO�FOXVWHULQJ��� 

$FRXVWLF�0DQDJHPHQW�EURXJKW�D�VOHZ�
RI�3HUVRQDO�3KRQH�ERRWKV�DQG�QRRNV�
DV�ZHOO�DV�DFRXVWLF�SDQHOV�LQ�DOO�W\SHV� 

RI�VKDSHV��VW\OHV��VL]HV��DQG�FRORUV���
7KLV�LV�PRVW�OLNHO\�LQ�UHVSRQVH�WR�DOO�
WKH� UHVHDUFK� ZH¶YH� EHHQ� VHHLQJ�
ODWHO\� RQ� KRZ� EORRG\� ORXG� WRGD\¶V�
W\SLFDO�RIILFHV�DUH��� 

���7KH� RWKHU� WUHQG� ZH� VDZ� ZDV� WKLV�
FDVXDO� FROODERUDWLRQ� VHDWLQJ� VW\OH�
WKDW� DSSHDUV� WR� EH� PRGHOOHG� DIWHU�
HLWKHU� HDUO\� 6DOYDWLRQ� $UP\� RU� RXU�
*UDQGPD¶V�EDVHPHQW���(YHU\WKLQJ�LQ�
PXWHG� HDUWK� WRQHV� WZHHGV� DQG� YHO�
YHWV�–� ,�HYHQ�VDZ�RQH�SKRWR�ZLWK�D�
GRLO\� LQ� LW�� � 7DEOH� ODPSV�� DUHD� UXJV��
WRVV� LQ� WKH� DURPD� RI�PRWKEDOOV� DQG�
LW¶G�EH�SHUIHFW��� 

���6R� LQ�WKH�IROORZLQJ�SDJHV�ZH�WDNH�
D� YLVXDO� WRXU� WKUX� RXU� QHZ� DQG� UH�
IUHVKHG�VWXII�� �+RSH�\RX�VHH�VRPH�
WKLQJ�\RX�FDQ�WXUQ�LQWR�D� �������
URFN¶Q�VHOOLQJ�RSSRUWXQLW\� 



 

 

 

 

 

6SHDNLQJ�RI�QHZ�&ROODWHUDO��WKH\�LQWUR�
GXFHG�D�YHU\�(XURSHDQ-VW\OH�SURGXFW�
EURFKXUH�LQ�WDEORLG�IRUP���+HDY\�RQ�
SLFWXUHV��WKLV�GRHV�D�JUHDW�MRE�RI�OD\�
LQJ�RXW�WKH�YDULHW\�RI�SURGXFW�VKDSHV��
VL]HV��FRORUV��DQG�PRXQWLQJ�RSWLRQV���
,WV�IDEXORXV��� 

 

 

 

 

 

 

 

 

 

 

*RLQJ�DORQJ�ZLWK�DOO�WKHLU�QHZ�&ROODW�
HUDO�LV�D�EUDQG�QHZ�3ULFH�	�6SHF�
*XLGH���7KLV�LV�DYDLODEOH�ZLWK�DQG�
ZLWKRXW�SULFLQJ—YHU\�KDQG\�WR�JLYH�WR�
$	'�ILUPV�WKDW�\RX�PD\�QRW�ZDQW�WR�
JLYH�/,67�SULFHV�WR�ULJKW�DZD\��� 

 

 

 

 

 

 

/HW�XV�NQRZ�LI�\RX�ZDQW�RU�QHHG�DQ\�
RI�WKHVH�QHZ�SLHFHV�DQG�ZH¶OO�VHQG�
WKHP�ULJKW�RXW���$QG�GRQ¶W�IRUJHW�RXU�
QHZ�,'&(&�,,'$�&(8�SUHVHQWDWLRQ—
JUHDW�$	'�RSSRUWXQLWLHV��� 

ǁǁǁ͘^ŶŽǁƐŽƵŶĚh^�͘ĐŽŵ 

7KH�%LJ�,QWURGXFWLRQ�WKLV�\HDU�ZDV�
WKHLU�5HDG\�IRU�3ULPH�7LPH�)DPLO\�RI�
$FRXVWLF�)LEHU���7KHVH�SDWHQWHG�
WHFKQLFDO�IDEULFV�KDYH�D�VRIW�SRO\HVWHU�
DFRXVWLF�WKUHDG�LQWHUZRYHQ�WKURXJK�
RXW���7KHVH�ILEHUV�DUH�LQKHUHQWO\�ILUH-
UHVLVWDQW���7KH�LQWHUDFWLRQ�EHWZHHQ�
WKH�)LEHU�DQG�WKH�DLU�FRQWUROV�UHYHUE�
DQG�UHGXFHV�DQQR\LQJ�DFRXVWLF�HFKR���
7KHVH�)LEHU�SURGXFWV�SURYLGH�XQLIRUP�
VHOHFWLYH�DEVRUSWLRQ�WKURXJKRXW�DOO�
IUHTXHQF\�UDQJHV���7KHVH�)LEHUV�FDQ�
EH�XVHG�IRU�FXUWDLQV��UROOHU�VKDGHV��
SDUWLWLRQV��GHFRUDWLYH�VFRQFHV��DQG�
HYHQ�XSKROVWHU\��� 

7KHUH�DUH���IDPLOLHV�RI�ZHDYHV�DQG�
SDWWHUQV—HDFK�ZLWK�WKHLU�RZQ�FRORU�
ZD\V�DQG�WH[WXUHV��� 

&DOO�XV�IRU�WKHLU�QHZ�)LEHU�&DUG—ZH�
KDYH�WKHP�DQG�WKH\¶OO�VWXQ�\RX��� 

 

 

 

 

 

 

 

 

8VHV�LQFOXGH�+HDOWKFDUH��DXGLWRUL�
XPV��ZLQGRZ�VKDGHV���FXUWDLQV�SDUWL�
WLRQV��ZDOO�VFRQFHV�DQG�URRP�GLYLG�
HUV���MXVW�D�IHZ�SURMHFWV�DOUHDG\�RQ� 
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7HFK�7DON 

7KHUH�ZDV�DQRWKHU�7UDGH�6KRZ�RI�LPSRUWDQFH�WR�
RXU�ZRUOG�WKLV�PRQWK—,QIR&RPP���7KLV�LV�WKH�
&RPPHUFLDO�YHUVLRQ�RI�WKH�&RQVXPHU�(OHFWURQLFV�
6KRZ��&(6����$OO�WKH�JHDU�IURP�DOO�WKH�PDQXIDF�
WXUHV�PRVW�RI�\RX�KDYH�KHDUG�RI�DUH�LQ�RQH�SODFH�
DW�RQH�WLPH�ZRZLQJ�WKH�FUDS�RXW�RI�HYHU\RQH�ZKR�
ZDONV�E\��� 

7KLV�\HDU�LW�ZDV�LQ�/DV�9HJDV�WKH�ZHHN�EHIRUH�1H�
R&RQ���1H[W�\HDU�LW¶OO�EH�LQ�2UODQGR�-XQH���-����� 

5HPHPEHU�ZKHQ�ZH�DOO�JDZNHG�DW��.��\RX�GR�
NQRZ�ZKDW�WKDW�LV—ULJKW"����1RZ�WKH�QHZ�
³VWDQGDUG´�LV��.�DQG�VRPH�DUH�HYHQ�VKRZLQJ���.���
6DPVXQJ�DQG�/*�OHG�WKH�ZD\�ZLWK�WKHLU�8OWUD�+LJK�
'HILQLWLRQ�VFUHHQV���7KH�6DPVXQJ�:DOO�ZDV�DO�
PRVW�WRR�UHDO�WR�EH�UHDO���$QG�/*�FRQWLQXHG�WR�
WKURZ�GRZQ�ZLWK�WKHLU�LQFUHGLEO\�WKLQ—OHVV�WKDQ�
���´�2/('�IODW�VFUHHQV�LQ�8+'�GHILQLWLRQ��� 

&RQWHQW�VKDULQJ�HDVH�ZDV�DOVR�D�IHDWXUH�ZLWK�IRONV�
OLNH�%DUFR�DQG�&UHVWURQ�DQG�$0;�OHDGLQJ�WKH�
ZD\���7KH�DELOLW\�WR�FRQQHFW�ZLUHOHVVO\�DQG�IOXLGO\�
FRQWLQXHV�WR�EH�HQKDQFHG��� 

H:KLWHERDUGLQJ�FRQWLQXHV�WR�VHH�LPSURYHPHQWV�
ZLWK�6KDUS�$TXRV%RDUGV�JHWWLQJ�ODUJHU�DQG�IDVWHU�
DQG�HDVLHU�WR�XVH���7R�EH�VXUH�6DPVXQJ�DQG�/*��
ERWK�KDG�H[TXLVLWH�PRGHOV�RI�WKHLU�RZQ�DW�WKH�
VKRZ��� 

5RRP�6FKHGXOLQJ��9LGHR�&RQIHUHQFLQJ��3RZHU�
'RFNV��VSHDNHU�DQG�PLFURSKRQH�HQKDQFHPHQWV�
ZHUH�HYHU\ZKHUH��� 

3URMHFWLRQ��ZKLOH�PDQ\�SURQRXQFHG�GHDG�\HDUV�
DJR�LV�VHHLQJ�D�UHVXUJHQFH�LQ�WKH�ODUJH�IRUPDW�
FKDQQHOV�ZLWK�WKH�%LJ�*X\V�OLNH�(SVRQ��1(&��
&KULVWLH��3DQDVRQLF�DQG�&DVLR�VKRZLQJ�DPD]LQJ�
PDFKLQHU\���7KH\�WRR�DUH�JHWWLQJ�LQWR�WKH�8+'�IRU�
PDWV�ZLWK�WKHLU�RZQ��.�PRGHOV��� 

7KLV�VKRZ�LV�LQFUHGLEOH���3XW�LW�RQ�\RXU�FDOHQGDU�
IRU�QH[W�\HDU—2UODQGR�LVQ¶W�WKDW�IDU�IURP�&KLFD�
JR���DQG�\RX¶UH�WUDYHOLQJ�DQ\ZD\«��� 

�ŽŶ͛ƚ�&ĞĂƌ�ƚŚĞ�'ĞĂƌ͊�� 
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ďƵƐŝŶĞƐƐĞƐ�ƚŚĂƚ�ĚĞŵĂŶĚ�ĞŶĂďůĞĚ͕�ƌĞůŝĂďůĞ͕�ĂŶĚ�ĞĂƐǇ�ƚŽ�ƵƐĞ�ǁŽƌŬ�ĞŶǀŝƌŽŶŵĞŶƚƐ͕�ĞƐƉĞĐŝĂůůǇ�ŝŶ��ŽůůĂďŽƌĂƟŽŶ�ƐƉĂĐĞƐ͘��tŝƚŚ�
ŽƵƌ�ŵĂŶƵĨĂĐƚƵƌŝŶŐ�ƉĂƌƚŶĞƌƐ͖��^ŶŽǁƐŽƵŶĚ͕��dĂǇĐŽ�K�/Ͱ^ŝƚǁĞůů�^ĞĂƟŶŐ͕��DĞƌŐĞtŽƌŬƐ͕��^ƟůůĞƐ͕�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� 
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���������:H¶YH�DOO�EHHQ�WKHUH—ZH�DWWHQG�WKHVH�7UDGHVKRZV��1HR&RQ��,QIR�
&RPP��(UJR&RPP���WKH\�DOO�KDYH�RQH�WKLQJ�LQ�FRPPRQ���%UDLQ�2YHUORDG���
0HOWGRZQ���'DQJHU�:LOO�5RELQVRQ����'DQJHU���(DV\�WR�GR���:KDW�GR�ZH�GR�
DERXW�WKLV�QRZ�WKDW�ZH¶UH�EDFN�KRPH"���0DNH�LW�DOO�FRPSXWH���0DNH�WKH�QXPE�
QHVV�JR�DZD\��� 
�����$W�WKHVH�6KRZV�ZH�VHH�HYHU\WKLQJ�DQ�LQGXVWU\�KDV�WR�RIIHU�GUHVVHG�XS�LQ�
WKHLU�ILQHVW�SUHVHQWDWLRQ�DQG�LWV�QDWXUH�WKDW�ZH�FRPSDUH�LW�WR�RXU�RZQ�SURGXFW�
RU�VHUYLFH�SRUWIROLR���:RUU\�DQG�HQY\�VHW�LQ���$�IDYRULWH�VD\LQJ�RI�PLQH�LV�&RPSDULVRQ�LV�WKH�7KLHI�RI�
-R\���:H�FRPSDUH�RXUVHOYHV��RXU�SURGXFWV��RXU�SHRSOH��RXU�SDUWQHUV��RXU�GHOLYHUDEOHV�WR�ZKDW�ZH�WKLQN�
ZH�VHH�DW�WKHVH�6KRZV�DQG�WHQG�WR�JHW�RYHUZKHOPHG�DQG�HYHQ�GHSUHVVHG�����³,W�DOO�ORRNV�WKH�VDPH�´�
³7KHLUV�ORRNV�VR�PXFK�EHWWHU�´���³:H�GRQ¶W�KDYH�DQ\WKLQJ�OLNH�WKDW�´��³,�GLGQ¶W�VHH�DQ\WKLQJ�H[FLWLQJ�´���
:H¶YH�DOO�EHHQ�H[DFWO\�WKHUH��� 
�����$�PHQWRU�RI�PLQH�WROG�PH�D�ORQJ�WLPH�DJR��LQ�D�JDOD[\�IDU��IDU�DZD\�ZKHQ�KH�VDZ�PH�IDOOLQJ�LQWR�WKH�
6KRZ�+ROH�WKDW�LW�DOO�KDV�WR�GR�ZLWK�³/RFDO�([HFXWLRQ�´��7KDW�PHDQV�KRZ�ZHOO�ZH�LPSOHPHQW�ZKDW�ZH�
VDZ�DQG�KHDUG�DW�WKH�YDULRXV�VKRZV�LQ�RXU�RZQ�PDUNHWSODFHV�LQ�RXU�RZQ�EXVLQHVVHV���3OD\�WR�
VWUHQJWKV—SOD\�GRZQ�ZHDNQHVVHV���3LFN�MXVW���QRWDEOHV�IURP�DQ\�JLYHQ�VKRZ�DQG�LPPHGLDWHO\�UROO�WKHVH�
LQWR�\RXU�VDOHV�VWRU\�DQG�PDUNHWLQJ�PHVVDJH����%HDW�HYHU\RQH�HOVH�LQ�\RXU�PDUNHW�WR�WKH�6DOHV�SXQFK���
7HOO�WKH�VWRU\�RI�ZKDW¶V�QHZ�LQ�D�ODQJXDJH�\RXU�PDUNHWSODFH�ZLOO�XQGHUVWDQG�DQG�LQ�D�ZD\�\RXU�'HDOHU�
VKLS�FDQ�OHYHUDJH�LQWR�D�XQLTXH�FRPSHWLWLYH�DGYDQWDJH�����,WV�FUXFLDO�\RX�XQGHUVWDQG�WKDW�\RX�KDYH�OHVV�
WKDQ�D���-GD\V�ZLQGRZ�EHIRUH�HYHU\RQH�HOVH�ZDNHV�XS�DQG�JHWV�WKHLU�EDOOV�UROOLQJ���6R�UROO�\RXUV�ILUVW���
5HPHPEHU�-6SHHG�.LOOV���%H�XUJHQW�LQ�\RXU�PLVVLRQ��� 
����5HVLVW�WKH�6KRZ�+DQJ-RYHU—3LFN�����7HOO�WKH�VWRU\���0DNH�VXUH�\RXU�7HDP�FDQ�WHOO�WKH�VWRU\���7HOO�LW�
DJDLQ�DQG�DJDLQ—GRHVQ¶W�QHHG�WR�EH�IDQF\—MXVW�FRQVLVWHQW�DQG�LQ�D�ZD\�WKDW�JHWV�WUDFWLRQ��� 
����7XUQ�0LQG-0HOWGRZQ�LQWR�0DUNHWSODFH�$FWLRQ����$QG�UHPHPEHU�WKLV�VWUDWHJ\�%HIRUH�WKH�QH[W�WLPH�\RX�
JR�WR�D�7UDGHVKRZ���:KDW�ZLOO�EH�P\���PRVW�LPSDFWIXO�WDNH-DZD\�WKLQJV�,�FDQ�H[HFXWH�RQ�ORFDOO\� 
���� 

�^ƵƌǀŝǀĞ�dŚĞ�^ŚŽǁ�,ŽůĞ 


