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1RWKLQJ�SUHWWLHU�WKDQ�HDV\�IOHVKLQJ��GRFLOH�%DODQFHU�FRZV�ZLWK�ELJ��VWRXW�FDOYHV�RQ�VXPPHU�SDVWXUH� 

�%UHHG�&RPSOHPHQWDULW\ 

3DUW�RI�P\�MRE�ZKHQ�,�WDXJKW�DW�3XUGXH�ZDV�ZRUNLQJ�ZLWK�WKH�([WHQVLRQ�6HUYLFH��,�����
HQMR\HG�JLYLQJ�WDONV�WR�YDULRXV�EHHI�JURXSV�DURXQG�WKH�VWDWH���$W�RQH�WDON�,�ZDV���������
GLVFXVVLQJ�KRZ�QXWULWLRQ�DQG�JHQHWLFV�LPSDFWHG�KHUG�SURILWDELOLW\��$W�WKH�HQG�RI�WKH�WDON�
GXULQJ�WKH�TXHVWLRQ-DQG-DQVZHU�VHVVLRQ�D�SURGXFHU�WKDW�VROG�EXOOV�RI�D�FHUWDLQ�EUHHG�
FKDOOHQJHG�PH�RQ�VRPH�WKLQJV�,�VDLG�UHJDUGLQJ�JHQHWLFV�DQG�FURVVEUHHGLQJ��7KH�FUX[���
RI�P\�VWDWHPHQW�ZDV�WKDW�ZKHQ�FURVVEUHHGLQJ�ZH�QHHGHG�WR�PDWFK�WKH�EUHHGV�XVHG�VR�
WKDW�WKH\�FRPSOHPHQW�HDFK�RWKHU��+H�KDG�PRUH�RI�D�RQH-EUHHG-ILWV-DOO�PHQWDOLW\��,�ZLOO�
QRW�PHQWLRQ�WKH�EUHHG��EXW�WKH\�KDYH�YHU\�JRRG�JURZWK��H[FHOOHQW�PXVFOLQJ�DQG�ORZ�IDW��
7KH\�KDYH�VRPH�LVVXHV�ZLWK�GLVSRVLWLRQ��FDOYLQJ�HDVH��H[FHVVLYH�PDWXUH�VL]H�DQG����
PDUEOLQJ��6R��,�VDLG�WR�KLP��³2ND\��,�KDYH�D�KHUG�RI�FRZV�DQG�WKHLU�FDOYHV�JURZ�YHU\�
ZHOO��7KH\�KDYH�H[FHOOHQW�\LHOG�JUDGHV��ODUJH�ULEH\HV�DQG�ORZ�ULE�IDW���EXW�PDUEOLQJ�LV�
YHU\�SRRU��$OVR��P\�FRZV�DUH�WRR�ELJ��DQG�GLVSRVLWLRQ�LV�QRW�JUHDW�´�,�WKHQ�DVNHG�KLP��
³:KDW�ZRXOG�\RX�WHOO�D�SURVSHFWLYH�EXOO�EX\HU�WKDW�VDLG�,�QHHG�D�EXOO�WR�µIL[¶�WKHVH�����
SUREOHPV�LQ�P\�FRZ�KHUG"´�,�ZLOO�QHYHU�IRUJHW�KLV�DQVZHU��+H�VDLG��³2K��,�ZRXOG�KDYH�
VRPHWKLQJ�WR�VHOO�KLP�´�0RVW�RI�WKH�DXGLHQFH�FKXFNOHG�EHFDXVH�WKH\�³JRW�LW´��,�ZDV����
GHVFULELQJ�WKH�YHU\�SUREOHPV�WKDW�KLV�EUHHG�KDV��\HW�KH�ZDV�XQZLOOLQJ�WR�WHOO�WKDW�������
SRWHQWLDO�EXOO�EX\HU�WKDW�KH�QHHGHG�D�EXOO�RI�DQRWKHU�EUHHG��VRPHWKLQJ�KH�GLG�QRW�KDYH�
IRU�VDOH��+H�KDG�WRWDOO\�PLVVHG�WKH�SRLQW�DERXW�EUHHG�FRPSOHPHQWDULW\� 

:KDW�EUHHGV�EHVW�FRPSOHPHQW�HDFK�RWKHU"�:LWK�WKH�DYHUDJH�FRZ�LQ�WKH�86�EHLQJ�����
$QJXV��WKH�TXHVWLRQ�EHFRPHV��³:KDW�EUHHGV�FRPSOLPHQW�$QJXV"´� 

3HRSOH�DVN�PH�KRZ�,�JRW�VWDUWHG�ZLWK�*HOEYLHK�DQG�ZK\�,�UHFRPPHQG�WKHP��7KH�������
DQVZHU�LV�WKDW�,�OHDUQHG�DERXW�*HOEYLHK�IURP�P\�WRS�EHHI�FOLHQWV�ZKHQ�,�ZDV�LQ����������
YHWHULQDU\�SUDFWLFH�LQ�,RZD��,�ZDV�YHU\�IRUWXQDWH�WR�MRLQ�D�YHWHULQDU\�FOLQLF�WKDW�ZDV�LQ�D�
YHU\�OLYHVWRFN�GHQVH�DUHD�DQG�WKH�QRUWKHUQ�SDUW�RI�RXU�SUDFWLFH�DUHD�KDG�WRSRJUDSK\�
SHUIHFW�IRU�EHHI�FRZV��7KRVH�KXJH�UROOLQJ�KLOOV�ZHUH�QRW�VXLWDEOH�IRU�URZ�FURSV�DQG����
KDYLQJ����-����EHHI�FRZV�DV�SDUW�RI�WKHLU�PXOWL-JHQHUDWLRQ�DJULFXOWXUH�EXVLQHVV�ZDV�
FRPPRQ��:KLOH�FRUQ�ZDV�WKH�QXPEHU�RQH�HQWHUSULVH��WKH�IDUPHUV�H[SHFWHG�HYHU\����
HQWHUSULVH�WR�EH�SURILWDEOH��7KHLU�EHHI�FRZV�QHHGHG�WR�FDVK�IORZ��,I�WKH\�GLG�QRW��LW�ZDV�
HDV\�WR�ILQG�VRPHRQH�WKDW�ZDQWHG�WR�UHQW�WKDW�µURXJK�JURXQG¶���FRQWLQXHG�RQ�SDJH����� 

0LGZHVW�%HHI�&DWWOH�&RQVXOWDQWV��-��:��0DUN�+LOWRQ��'90 9RO�����LVVXH���������:LQWHU����� 

2XU�IDUP�KDV�EHHQ�����
ZRUNLQJ�ZLWK�'U��+LOWRQ�
DQG�0%&&�IRU�QHDUO\����
\HDUV� �,�FDQ�KRQHVWO\�VD\�
\RX�ZLOO�QHYHU�ILQG�����
VRPHRQH�PRUH�SDVVLRQDWH�
DQG�ZLOOLQJ�WR�KHOS�\RX�
VXFFHHG�LQ�\RXU�EHHI����
FDWWOH�RSHUDWLRQ��7KH���
TXDOLW\�RI�WKH�EXOOV�WKH�
0%&&�WHDP�RIIHUV�IRU���
VDOH�LV�VLPSO\���������������
WUHPHQGRXV�� � 
 
7KH�DWWHQWLRQ�WKH\�SODFH�
RQ�JHQHWLFV��KHDOWK��DQG�
FRUUHFWQHVV�ZLWK�WKHLU�
EUHHGLQJ�SURJUDP�KDV�
UHVXOWHG� LQ�VLJQLILFDQW�
LPSURYHPHQW�WR�RXU�EHHI�
RSHUDWLRQ��  
 
.HYLQ�+ROVW��,RZD 



�FRQWLQXHG�IURP�SDJH����2QH�RI�P\�IDYRULWH�SURIHVVRUV�LQ�YHWHULQDU\�VFKRRO�DW�
3XUGXH�WROG�PH�WKDW�,�QHHGHG�WR�NHHS�P\�HDUV�RSHQ�DQG�DVN�P\�EHVW�FOLHQWV�
PDQ\�TXHVWLRQV�VR�,�FRXOG�OHDUQ�WKHLU�NH\V�WR�VXFFHVV��+H�WROG�PH��³(YHU\�
IDUP�LV�XQLTXH��EXW�WKHUH�DUH�DOVR�VLPLODULWLHV��7KLQJV�WKDW�ZRUN�RQ�RQH�IDUP�
PD\�DOVR�ZRUN�RQ�DQRWKHU��6WRUH�WKRVH�IDFWV�LQ�\RXU�KHDG�DQG�XVH�WKH�����
VXFFHVVHV�RI�\RXU�WRS�KHUGV�WR�KHOS�RWKHUV�´�$V�WKH�\HDUV�SURJUHVVHG��P\�
H[SHULHQFH�LQFUHDVHG��,�ZDV�EHWWHU�HTXLSSHG�WR�KHOS�P\�FOLHQWV�VROYH������
SUREOHPV��,�KDG�VHHQ�ZKDW�ZRUNHG�RQ�RWKHU�IDUPV�DQG�KDG�WKH�FRQILGHQFH���
WR�VKDUH�WKLV�LQIRUPDWLRQ� 

0\�WRS�EHHI�FRZ-FDOI�FOLHQWV�DOO�IHG�WKHLU�FDOYHV�RXW�WR�VODXJKWHU��0DQ\������
H[SODLQHG�WR�PH��³:K\�VKRXOG�,�VSHQG�PRQH\�RQ�H[FHOOHQW�JHQHWLFV�DQG�OHW�
WKH�FDWWOH�IHHGHU�UHDS�PDQ\�RI�WKH�EHQHILWV�´�:HOO��,�UHPHPEHUHG�D�\HDU�RQ�
RXU�IDUP�WKDW�ZH�GHFLGHG�WR�IHHG�RXW�RXU�RZQ�FDOYHV�DQG�WKH�PDUNHW�NHSW�
VLQNLQJ�ORZHU�DQG�ZH�ORVW������KHDG��0\�FOLHQWV�UHSOLHG��³<HS��LW¶V�QRW�D���
JXDUDQWHH��EXW�PRVW�\HDUV�ZH�PDNH�DGGLWLRQDO�SURILW�E\�IHHGLQJ�WKHP�RXW�´� 

*HWWLQJ�EDFN�WR�³ZK\�*HOEYLHK´��P\�FOLHQWV�VDLG��³:H�ORYH�WKH�*HOEYLHK�FURVV�
FRZV�IRU�WKHLU�GRFLOLW\��IHUWLOLW\�DQG�PRWKHULQJ�DELOLW\��7KH\�DUH�RXU�IDYRULWH�
FRZV��7KH\�FURVV�JUHDW�ZLWK�WKH�$QJXV��7KH\�DGG�PXVFOH�DQG�WKH\�GR�QRW�JHW�
WRR�IDW�LQ�WKH�IHHGORW��7KH�SDFNHUV�ORYH�WKRVH�$QJXV-*HOEYLHK�VODXJKWHU�FDWWOH�
EHFDXVH�WKH\�JUDGH�FKRLFH�DQG�ZH�UDUHO\�JHW�DQ\�\LHOG�JUDGH��¶V�´�0DQ\��
SURGXFHUV�DOVR�XVHG�6LPPHQWDO�LQ�WKHLU�FURVVEUHHGLQJ�V\VWHP�DQG�WKH\�DOVR�
OLNHG�WKRVH�FDWWOH��EXW�WKDW�ZDV�EDFN�ZKHQ�6LPPHQWDOV�ZHUH�ODUJHU�LQ�IUDPH�
DQG�KDG�VRPH�FDOYLQJ�LVVXHV��%RWK�RI�WKRVH�LVVXHV�KDYH�IRU�WKH�PRVW�SDUW�
EHHQ�VROYHG�LQ�WKH�6LPPHQWDO�EUHHG� 

,Q�IDFW��ZKHQ�D�SURGXFHU�KDV�SXUFKDVHG�%DODQFHU�EXOOV�IRU�PDQ\�\HDUV��,���
VXJJHVW�D�6LP$QJXV�RU�6LP+HUHIRUG�WR�DGG�VRPH�DGGLWLRQDO�K\EULG�YLJRU�� 

7KH�ERWWRP�OLQH�LV�WKDW�LI�\RX�GHVFULEH�\RXU�FRZV�WR�PH�DQG�RXU�EXOOV�GR�QRW�
FRPSOLPHQW�\RXU�FRZV��ZH�ZLOO�KHOS�\RX�ILQG�WKRVH�EXOOV�WKDW�GR��:H�WKLQN�WKDW�
EX\LQJ�D�EXOO�LV�D�UHDOO\�ELJ�GHDO�WKDW�ZLOO�LPSDFW�\RXU�KHUG�IRU�\HDUV�WR�FRPH�� 

0%&&�(YLH��%�DQG�EXOO�FDOI�0%&&�8VHIXO��+� 
%XOO�LV�ORW����LQ�RXU�XSFRPLQJ�VDOH��7RS����&('�
³KHLIHU�EXOO´�ZLWK�SOHQW\�RI�JURZWK� 

+HDOWK\�FDOYHV� �+HDOWK\�3URILWV 

0RVW�FRORVWUXP�DEVRUSWLRQ��SDVVLYH�LP�
PXQLW\��RFFXUV�LQ�WKH�ILUVW���KRXUV�RI�D�
FDOI¶V�OLIH��:KDW�GRHV�WKLV�PHDQ"�$�FDOI�WKDW�
MXPSV�XS�TXLFNO\�WR�QXUVH�KDV�D�PXFK�
JUHDWHU�FKDQFH�WR�VWD\�KHDOWK\�IURP�ELUWK�WR�
ZHDQLQJ�$1'�HYHQ�DIWHU�ZHDQLQJ��,I�D�FDOI�
LV�VORZ�WR�QXUVH�DQG�JHWV�YHU\�OLWWOH���������
FRORVWUXP�EHIRUH���-���KRXUV��WKDW�FDOI�LV�
�[�PRUH�OLNHO\�WR�JHW�VLFN�FRPSDUHG�WR�D�
FDOI�WKDW�QXUVHG�TXLFNO\�DQG�DJJUHVVLYHO\� 

2QH�RI�WKH�PRVW�IUHTXHQW�FRPPHQWV�ZH�
KHDU�IURP�WKH�ILUVW-WLPH�EX\HUV�RI�RXU�EXOOV�
LV�WKDW�WKH\�KDYH�QRW�VHHQ�FDOYHV�MXPS�XS�
DQG�VWDUW�QXUVLQJ�VR�TXLFNO\�LQ�\HDUV��,I�ZH�
HYHU�KDYH�D�EXOO�FDOI�WKDW�LV�VORZ�WR�QXUVH��
KH�JHWV�FDVWUDWHG��,�ZRXOG�QHYHU�VHOO�D�EXOO�
WR�DQ\�SURGXFHU�WKDW�,�ZRXOG�QRW�VHOO�WR�P\�
SDUHQWV��,I�ZH�DUH�JRLQJ�WR�SURGXFH�FDWWOH�
WKDW�ZRUN�IRU�XV�LQVWHDG�RI�XV�ZRUNLQJ�IRU�
WKHP��KHOSLQJ�D�FDOI�OHDUQ�KRZ�WR�QXUVH�LV�
WKH�RSSRVLWH�RI�RXU�JRDO� 

3OHDVH�PDUN�\RXU�FDOHQGDU�IRU�6DWXUGD\��0DUFK����IRU�RXU���WK�DQQXDO�EXOO�VDOH��:H�KDYH����%DODQFHUV����FDOYLQJ�HDVH�$QJXV��
��6LP$QJXV�DQG���6LP+HUHIRUG�WKDW�ZH�ZLOO�EH�VHOOLQJ��$V�ZH�VD\�HYHU\�\HDU��VDOH�GD\�JLYHV�\RX�\RXU�EHVW�VHOHFWLRQ�DQG�WKH�
EHVW�SULFH��,I�\RX�KDXO�\RXU�EXOO�WKH�GD\�RI�WKH�VDOH��\RX�UHFHLYH�D������GLVFRXQW�RII�RI�KLV�VDOH�SULFH��,I�KH�VWD\V�XQWLO�0D\���DQG�
\RX�KDXO�KLP��WKH�GLVFRXQW�LV��������:H�ZLOO�DOVR�KDYH�WUXFNLQJ�DYDLODEOH�DQG�ZH�NQRZ�ZH�ZLOO�KDYH�WUXFNV�KHDGLQJ�WR�,OOLQRLV��
,RZD�DQG�$UNDQVDV�DIWHU�WKH�VDOH� 

:H�IUHTXHQWO\�DGG�QHZ�SURGXFHUV�WR�WKH�QHZVOHWWHU�OLVW��DQG�,�ZDQW�WR�PDNH�D�FDVH�IRU�ZKDW�,�IHHO�LV�RQH�RI�WKH�WKLQJV�WKDW�VHWV�
XV�DSDUW�IURP�RWKHU�VHHGVWRFN�SURGXFHUV��:H�KDYH����EXOOV�IRU�VDOH��QRW������:H�ZDQW�WR�WDNH�WKH�WLPH�WR�WDON�WR�HDFK�RI�\RX�
DERXW�ZKDW�EXOOV�EHVW�ILW�\RXU�JRDOV��1HHG�D�FDOYLQJ�HDVH�EXOO�IRU�KHLIHUV"�:H�KDYH����WKDW�TXDOLI\�DV��-VWDU�FDOYLQJ�HDVH�������
JXDUDQWHHG�EXOOV��3OHDVH�WDNH�D�IHZ�PLQXWHV�DQG�FDOO�RQH�RI�WKH�0%&&�WHDP�PHPEHUV�EHIRUH�WKH�VDOH�WR�H[SODLQ�\RXU�JRDOV��
:KLOH�ZH�KDYH�WKH�JRDO�WR�SURGXFH�EXOOV�WKDW�DUH�FDOYLQJ�HDVH��H[FHOOHQW�JURZWK��PRGHUDWH�IUDPH��VXSHU�GLVSRVLWLRQ��DQG�������
H[FHOOHQW�FDUFDVV��WKHUH�DUH�GLIIHUHQFHV�LQ�WKHVH�EXOOV��,I�\RXU�FRZV�DUH�WRR�ELJ�DQG�\RX�ZDQW�WR�VDYH�EDFN�KHLIHUV�WKDW�ZLOO�EH�
PRUH�PRGHUDWH�LQ�IUDPH��ZH�ZLOO�µVWHHU¶�\RX�WRZDUG�WKH�EXOOV�WKDW�DUH�EHORZ�IUDPH�VFRUH�a�����:H�GR�QRW�ZDQW�WR�MXVW�VHOO�\RX�
RQH�EXOO��:H�ZDQW�\RX�WR�FKRRVH�WR�SXUFKDVH�DOO�RI�\RXU�EXOOV�IURP�XV��2XU�UHSHDW�FXVWRPHUV�DUH�WKH�NH\�WR�RXU�VXFFHVV��DQG�
ZH�ZLOO�GR�DOO�ZH�FDQ�WR�KHOS�\RX�VHOHFW�EXOOV�WKDW�ILW�\RXU�JRDOV�VR�\RX�FKRRVH�WR�EHFRPH�D�UHSHDW�EX\HU� 

7KLV�IDOO�,�UHFHLYHG�D�FDOO�IURP�D�ORQJWLPH�FXVWRPHU��DQG�KH�QHHGHG�D�EXOO�IRU�KLV�IDOO�FDOYLQJ�FRZV��:KDW�ZH�KDG�DYDLODEOH�GLG�QRW�
PDWFK�KLV�JRDOV��,�NQHZ�D�SURGXFHU�WKDW�ERXJKW�D�EXOO�IURP�XV�D�IHZ�\HDUV�HDUOLHU�DQG�,�NQHZ�KH�NHSW�EDFN�VHYHUDO�KHLIHUV�RXW�RI�
WKH�EXOO��,�WKRXJKW�KH�PLJKW�EH�ZLOOLQJ�WR�VHOO�KLP��,�JDYH�WKH�SURVSHFWLYH�EX\HU�WKH�EXOO�RZQHU¶V�SKRQH�QXPEHU��DQG�WKH\�PDGH�D�
GHDO��7KDW�EXOO�VWLOO�KDV�VRPH�XVHIXOQHVV��DQG�LW�ZRXOG�EH�D�VKDPH�WR�VHH�KLP�JR�WR�VODXJKWHU��,�FDOO�WKLV�D�ZLQ-ZLQ� 

��WK�$QQXDO�%XOO�6DOH 



1R�)DW�%XOOV  

,�KDYH�KDG�RWKHU�VHHGVWRFN�SURGXFHUV�FRPH�DQG�ORRN�DW�RXU�EXOOV�D�ZHHN�RU�VR�DKHDG�RI�RXU�VDOH�DQG�D�FRPPRQ�TXHVWLRQ�LV��
³+RZ�GR�\RX�JHW�SHRSOH�WR�EX\�\RXU�EXOOV"�7KH\�DUHQ¶W�YHU\�IOHVK\�´�,�VPLOH�DQG�H[SODLQ�WKDW�EDFN�DERXW����\HDUV�DJR��LW�ZDV�
GLIILFXOW��%X\HUV�ZHUH�XVHG�WR�JRLQJ�WR�EXOO�VDOHV�DQG�VHHLQJ�ELJ��KHDY\�EXOOV�ZLWK�TXLWH�D�ELW�RI�IDW��$V�D�YHWHULQDULDQ�,�VDZ�
WKRVH�EXOOV�ODWHU�RQ�³VLFN�FDOOV´��7KH\�KDG�IHHW�SUREOHPV��WKH\�ZHUH�OD]\��DQG�WKH\�GLG�QRW�ODVW�PRUH�WKDQ�D�IHZ�\HDUV�LQ�PDQ\�
FDVHV��0\�WUDLQLQJ�WDXJKW�PH�WKDW�GHYHORSLQJ�D�EXOO�WR�EH�DQ�HQGXUDQFH�DWKOHWH�ZDV�WKH�EHWWHU�RSWLRQ��:H�KDYH�PDQ\�����
SURGXFHUV�WKDW�WUXVW�XV�WKDW�WKLV�LV�D�EHWWHU�ZD\��,W�LV�PXFK�HDVLHU�WR�H[SODLQ�WKH�DGYDQWDJHV�RI�SXUFKDVLQJ�DQ�HQGXUDQFH���
DWKOHWH�LI�WKH\�KDG�SUHYLRXVO\�ERXJKW�D�EXOO�WKDW�KDG�IHHW�LVVXHV�KLV�ILUVW�EUHHGLQJ�VHDVRQ�GXH�WR�WKDW�EUHHGHU�IHHGLQJ�KLV�EXOOV�
WRR�KDUG��$IWHU�VHOHFWLQJ�RQH�RI�RXU�DWKOHWLF�EXOOV�UDWKHU�WKDQ�EX\LQJ�DQRWKHU�RYHU�FRQGLWLRQHG�µFRXFK�SRWDWR¶�WKH\�VDZ�WKH�
GLIIHUHQFH��7KH\�WKHQ�WROG�WKHLU�IULHQGV��DQG�WKRVH�SURGXFHUV�FDPH�DQG�ERXJKW�DQ�DWKOHWLF�0%&&�EXOO�IRU�WKHLU�EHHI�EXVLQHVV� 

+HUH�LV�D�QRWH�IURP�UHSHDW�FXVWRPHU��'U��6WHYH�%DQHW��³,�KDYH�EHHQ�SXUFKDVLQJ�EXOOV�IURP�0%&&�IRU�WKH�ODVW����\HDUV�RU�VR��,�
KDYH�EHHQ�PRVW�LPSUHVVHG�E\�WKH�FDOYLQJ�HDVH�DQG�GRFLOLW\�DVVRFLDWHG�ZLWK�WKHVH�EXOOV��%HLQJ�D�YHWHULQDULDQ��,�VXUH�GLGQ
W�
ZDQW�WR�FRPH�KRPH�DIWHU�SXOOLQJ�FDOYHV�IRU�FOLHQWV�DOO�GD\�DQG�KDYH�WR�DVVLVW�P\�RZQ���,�UHFHQWO\�VROG�D�EXOO�,�SXUFKDVHG�IURP�
0%&&�LQ�������7KLV�EXOO�ZHQW�RQ�WR�VLUH�RYHU�����FDOYHV��+LV�LQLWLDO�SXUFKDVH�SULFH�ZDV�������DQG�KH�EURXJKW�������DW���
PDUNHW�D�IHZ�ZHHNV�DJR��.LQG�RI�HDV\�WR�VHH�ZK\�RQH�JHWV�DWWDFKHG�WR�WKHVH�ROG�EXOOV��$JDLQ��,�KLJKO\�UHFRPPHQG�PDNLQJ�
WKH�0%&&�VSULQJ�EXOO�VDOH��<RX�ZRQ
W�EH�GLVDSSRLQWHG�´� 

6WHYH�FDOOHG�PH�WKLV�SDVW�VSULQJ�DQG�ZDV�TXLWH�VDG�WKDW�KLV�ROG�EXOO�KDG�IDLOHG�KLV�EXOO�EUHHGLQJ�VRXQGQHVV�H[DP��,�VDLG��³%XW��
6WHYH��KRZ�ROG�LV�WKDW�EXOO"´�+H�FRXOG�QRW�UHFDOO�IRU�VXUH��EXW�KH�JDYH�PH�KLV�,'�DQG�VLQFH�³;´�ZDV�KLV�OHWWHU�FRGH��WKDW�PHDQW�
KH�ZDV�ERUQ�LQ�������7KH�EXOO�ZDV���\HDUV�ROG��7R�P\�NQRZOHGJH�WKDW�LV�WKH�WKLUG�EXOO�ZH�KDYH�VROG�WKDW�PDGH�LW�WR�RU�SDVW����
\HDUV�RI�DJH��EUHHGLQJ�FRZV�HYHU\�\HDU��:KLOH�LW�LV�XQXVXDO��LW�FDQ�KDSSHQ�,)�WKH�EXOO�ZDV�GHYHORSHG�FRUUHFWO\��FDUHG�IRU�����
H[FHSWLRQDOO\�ZHOO�E\�WKH�QHZ�RZQHU�DQG�WKH�EXOO�VWDUWHG�ZLWK�JHQHWLFV�IRU�ORQJHYLW\�� 

$OO�RI�WKH�0%&&�WHDP�PHPEHUV�UDLVH�FDWWOH�MXVW�OLNH�\RX�GR��7KH\�KDYH�WR�OLYH�LQ�WKH�µUHDO�ZRUOG¶�ZLWK�QR�SDPSHULQJ�DQG�RXU�
EXOOV�DUH�QR�GLIIHUHQW��:H�ZDQW�WKHVH�EXOOV�WR�ODVW�IRU�PDQ\�\HDUV�IRU�\RX��,I�\RX�ORRN�DW�RXU�EXOOV�DQG�VD\��³7KH\�MXVW�DUHQ¶W�ELJ�
HQRXJK�RU�IOHVK\�HQRXJK´��SOHDVH�WDON�WR�RQH�RI�RXU�UHSHDW�EX\HUV�WKDW�WKLQN�WKH\�DUH�MXVW�ILQH� 

1R�0RUH�0XG�DQG�1R�:DVWHG�+D\ 

,�KDYH�ZULWWHQ�DERXW�WKLV�EHIRUH�DQG�LI�\RX�ZDQW�WR�VHH�D�PRUH�GHWDLOHG�DUWLFOH��JR�WR�ZZZ�PZEHHIFDWWOH�FRP�DQG�FOLFN�RQ�
³(GXFDWLRQDO�0DWHULDO´�DQG�³1R�0RUH�0XG´� 

7KH�KD\�SDG�LV�RQH�NH\�WR�QRW�ILJKWLQJ�PXG�DOO�ZLQWHU�ORQJ��7KH�RWKHU�FRPSRQHQW�LV�WR�
OLPLW�KD\�FRQVXPSWLRQ�WR��-��KRXUV�GD\��7KHUH�LV�D�GHYLFH�FDOOHG�D�%DWW-/DWFK�JDWH�
RSHQHU��*RRJOH�LW��WKDW�DOORZV�\RX�WR�DWWDFK�LW�WR�DQ�HOHFWULF�ZLUH�DQG�VHW�LW�WR�RSHQ�
DXWRPDWLFDOO\��,I�\RX�ZRUN�RII�WKH�IDUP��\RX�FDQ�VHW�WKH�WLPHU�WR�RSHQ�DW�QRRQ��7KHQ�DW�
�-�SP�DOO�\RX�KDYH�WR�GR�LV�ZDON�WKH�FRZV�RXW�RI�WKH�DUHD��UHVHW�WKH�WLPHU�DQG�DWWDFK�
WKH�HOHFWULF�ZLUH��,I�\RX�KDYH����FRZV�DQG�\RX�VDYH�����RI�\RXU�KD\��YHU\�UHDOLVWLF��
IURP�EHLQJ�ZDVWHG�LW�WDNHV�OHVV�WKDQ����GD\V�WR�SD\�IRU�WKH�%DWW-/DWFK�� 

,I�\RX�DUH�IHHGLQJ�\RXU�FRZV�VRPHWKLQJ�RWKHU�
WKDQ�KD\�GXULQJ�WKH�ZLQWHU��WKH\�VKRXOG�EH�IHG�
5XPHQVLQ�DW����PJ�KG�GD\��7KH�FRVW�LV�DERXW�
�-��FHQWV�KHDG�GD\�DQG�\RX�ZLOO�VDYH�����RI�
\RXU�KD\��5XPHQVLQ�DOORZV�WKH�FRZ¶V�UXPHQ�

EXJV�WR�GLJHVW�PRUH�RI�WKH�IHHG�DQG�XVH�LW�IRU�HQHUJ\�DQG�SURWHLQ��7KH�UHWXUQ�RQ����
LQYHVWPHQW�LV�DURXQG����-������ 

+D\�SDG�ZLWK�KD\�IHHGHU�DW�-RKQ�
DQG�.DUHQ�.HVWOHU�IDUP� 

/HIW��1HZ�
KD\�SDG�DW�
%RE�DQG�
0DUJDUHW�
&RRQ�
)DUP� 

5LJKW��,QVLGH�KD\�IHHGHU�
DW�.HVWOHU¶V��,W�LV���¶�ZLGH�
VR�WKH�EDOH�LV�IDUWKHU�
IURP�WKH�HGJH��/HVV�KD\�
JHWV�SXOOHG�RXW�DQG��
ZDVWHG��3XVK�QHZ�EDOHV�
LQ�WR�DOORZ�FRZV�WR�FOHDQ�
XS�KD\�IURP�SUHYLRXV�
EDOHV� 



:K\�WR�%UHHG�<RXU�+HLIHUV�	�&RZV�WR�%DODQFHU�EXOO�0%&&�5HZDUG��)������*HOEYLHK������$QJXV�� 

· 7RS����&DOYLQJ�(DVH�'LUHFW�(3'           
· 7RS�����PDUEOLQJ�(3' 
· 7RS����'RFLOLW\�(3' 
· 7RS�����:HDQLQJ�:HLJKW�DQG�<HDUOLQJ�:HLJKW�(3' 
· )UDPH�6FRUH�����WR�PDNH�YHU\�PRGHUDWH-IUDPHG��ORZ-PDLQWHQDQFH�

IHPDOHV 
· %HORZ�DYHUDJH�PLON�(3'��ZDLW��,�WKRXJKW�PRUH�ZDV�DOZD\V�EHWWHU"�� 

  ƕ��7KH�DYHUDJH�%DODQFHU�IHPDOH�KDV�SOHQW\�RI�PLON��+LJKHU�PLON� 

   (3'V�FDQ�OHDG�WR�UHGXFHG�IHUWLOLW\�LQ�\HDUV�ZLWKRXW�WUHPHQGRXV�
   IRUDJH�SURGXFWLRQ 
· 7RS�����$'*�(3' 
· 7RS����)HHGHU�3URILW�,QGH[��)3,� 
· $ERYH�EUHHG�DYHUDJH�IRU�DOO�³FRZ�PDNHU´�WUDLWV��&DOYLQJ�HDVH�PDWHUQDO��KHLIHU�SUHJQDQF\��SUHJQDQW�DW����PRQWKV�DQG�VWD\DELOLW\� 
· 'DP�LV�'DP�RI�0HULW�DZDUG�ZLQQHU�LQ������ 
· +RPR]\JRXV�EODFN��KRPR]\JRXV�SROOHG 

7KHUH�DUH�RQO\���SURYHQ��%DODQFHU�$,�VLUHV�ZLWK�&('�(3'�RI����RU�KLJKHU��2I�WKH����0%&&�5HZDUG��)�LV����IRU�PDUEOLQJ�����IRU�::��
���IRU�<:�����IRU�GRFLOLW\�DQG����IRU�$'*�� 

7KLV�LV�7+(�EXOO�WR�XVH�RQ�DOO�RI�\RXU�KHLIHUV�DQG�7+(�EXOO�WR�PDNH�����-������FRZV�WKDW�ZLOO�EH�ORZ-PDLQWHQDQFH��IHUWLOH�DQG�HDV\�
IOHVKLQJ� 

�����
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:K\�WR�%UHHG�<RXU�&RZV�WR�%DODQFHU�EXOO������������

0%&&�1R�5LVN��)�������*HOEYLHK������$QJXV�� 

· 7RS�����&('�(3' 
· 7RS����::�(3' 
· 7RS����<:�(3' 
· 7RS����PDUEOLQJ�(3' 
· 6XSHU�GRFLOH� 
· 7RS����)3,������DFWLYH�VLUH�LQ�WKH�HQWLUH�*HOEYLHK�%DODQFHU�EUHHG� 
· +RPR]\JRXV�EODFN��KRPR]\JRXV�SROOHG 
· +LV�YHU\�PRGHUDWH�:DWFKPDQ�GDP�KDV�D�SLFWXUH-SHUIHFW�XGGHU�DQG�

KDV�VHWWOHG�ILUVW�VHUYLFH�$,�DOO���\HDUV��6KH�LV�D�'DP�RI�0HULW�LQ������
DQG������ 

0%&&�1R�5LVN��)�LV�RQO\�EXOO�LQ�WKH�HQWLUH�*HOEYLHK�RU�%DODQFHU�EUHHG�
ZLWK����RU�EHWWHU�&('�����RU�EHWWHU�::������RU�EHWWHU�<:�DQG�����RU�EHWWHU�PDUEOLQJ�(3'V�� 

0%&&�1R�5LVN��)�ZLOO�VLUH�WUHPHQGRXV�JURZWK�DQG�FDUFDVV�TXDOLW\��:HOO�RYHU�KDOI�RI�HYHU\�\HDU¶V�FDOI�FURS�LQ�D�FRPPHUFLDO�KHUG�LV�
GHVWLQHG�IRU�WKH�IHHGORW��0%&&�1R�5LVN��)�ZLOO�VLUH�FDOYHV�WKDW�JURZ��JUDGH�DQG�WXUQ�D�SURILW��+LV�JUHDWHVW�OHJDF\�ZLOO�OLNHO\�EH�KLV�
GDXJKWHUV�DV�WKH\�ZLOO�EH�RXWVWDQGLQJ��IHUWLOH��FRZV�ZLWK�SHUIHFW�XGGHUV� 

6HPHQ�$YDLODEOH�RQ�0%&&�+HUG�6LUHV 

$OXPLQXP�6WRFN�7UDLOHU�IRU�6DOH� 

:H�DUH�VHOOLQJ�RXU������([[LV�DOXPLQXP��JRRVHQHFN����¶�[��¶�WUDLOHU��,W�ZLOO�EH�DW�WKH�DXFWLRQ�RQ�0DUFK����DQG�VHOO�WKDW�GD\��,W�KDV��������
DOO�ZKHHO�EUHDNV��JRRG�WLUHV��QHZ�PRXQWHG�VSDUH��DOO�OLJKWV�LQWHULRU�DQG�H[WHULRU�ZRUN��%DVH�SULFH�LV��������6HOOLQJ�EHFDXVH�ZH�DUH��
SXUFKDVLQJ�D�VPDOOHU�WUDLOHU� 



:K\�%UHHG�<RXU�&RZV�WR�0%&&�/:2�2WLV��*������+HUHIRUG������6LPP������$QJXV�FRPSRVLWH� 

· 6LUH�LV�6HOHFW�6LUHV�EXOO�³7HVWHG´�WKH�PRVW�FRPSOHWH�+HUHIRUG�EXOO�LQ�WKH�EUHHG��DQG�QR�PRUH�VHPHQ�DYDLODEOH� 
· 0%&&�/:2�2WLV��*¶V�+HUHIRUG�EDVHG�(3'V�UDQN�KLP� 

  ƕ����7RS����&('�����%:�����::�����<:�����PDUE 

· +LV�VLUH��³7HVWHG´�LV�WRS����(3'�IRU�WHDW�DQG�XGGHU�VFRUH 
· 0DWHUQDO�JUDQGVLUH�LV�$%6�6LPPHQWDO�EXOO�³:6�3ULPH�%HHI�=�´ 

  ƕ��³3ULPH�%HHI´�(3'V�–�WRS����&('������::������<:������ 

   ���PDUEOLQJ 
· 5HG�EDOG\�EXOO�WKDW�ZLOO�PDNH�JRUJHRXV�EODFN�EDOG\�FDOYHV�ZKHQ�

XVHG�RQ�EODFN�FRZV 
· 6XSHU�GLVSRVLWLRQ 
· :LOO�PDNH�H[FHSWLRQDO�UHSODFHPHQW�IHPDOHV�� 

,I�\RX�KDYH�%DODQFHU�FRZV��0%&&�/:2�2WLV��*�FDOYHV���������������������������
ZLOO�KDYH�WUHPHQGRXV�K\EULG�YLJRU�EHLQJ�D��-EUHHG�FURVV�RI��������������������������������
*HOEYLHK-$QJXV-+HUHIRUG-6LPPHQWDO���,�DP�JRLQJ�WR�XVH�KLP�KHDYLO\�LQ�
FRPPHUFLDO�KHUGV�ZLWK�*HOEYLHK-$QJXV�JHQHWLFV�WKLV�VSULQJ��+H�ZLOO�DOVR�ZRUN�H[FHSWLRQDOO\�ZHOO�RQ�$QJXV�EDVHG�FRZV 

,I�\RX�KDYH�EHHQ�VHDUFKLQJ�IRU�D�+HUHIRUG�EXOO�WKDW�ZLOO�DGG�K\EULG�YLJRU�WR�\RXU�KHUG��EXW�\RX�GR�QRW�ZDQW�WR�JLYH�XS�JURZWK�DQG����
PDUEOLQJ��WKLV�LV�WKH�EXOO�WR�XVH��<RX�ORRN�DW�³2WLV´�DQG�VD\��³+H�ORRNV�OLNH�D�+HUHIRUG��EXW�KH�LV�PXFK�VWRXWHU�´�0D\EH�ZH�VKRXOG�FDOO�
KLP�D�³+HUHIRUG�3OXV´� 
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,I�\RX�DOUHDG\�$,�\RXU�IHPDOHV��EULQJ�\RXU�VHPHQ�WDQN�WR�WKH�VDOH�DQG�WDNH�KRPH�WKHVH�KHUG�LPSURYLQJ�VLUHV�DW��������VWUDZ������
GLVFRXQW�VDOH�GD\�RQO\�����VWUDZ�PLQLPXP��,I�\RX�KDYH�QRW�XVHG�$,��DQG�\RX�ZDQW�WR�VWDUW��SOHDVH�FDOO�0DUN�RU�'-�:HLPHU��'90�WR�
FRQVXOW�ZLWK�RQH�RI�XV�DERXW�VHOHFWLQJ�DQ�HVWUXV�V\QFKURQL]DWLRQ�SURJUDP�WKDW�EHVW�ILWV�\RXU�KHUG��7KHUH�DUH�DERXW����SURJUDPV����
DYDLODEOH�DQG�ZH�KDYH�H[SHULHQFH�ZLWK�PDQ\�RI�WKHP� 

:KLOH�,�DP�D�³QXPEHUV�JX\´�DQG�WUXVW�WKH�(3'V�WR�KHOS�PH�PDNH�JHQHWLF�GHFLVLRQV��,�DOZD\V�ORRN�EH\RQG�WKH�(3'V��0\�FDWWOH�DUH�
WUHDWHG�OLNH�FRPPHUFLDO�FDWWOH�DQG�WKH\�PXVW�OLYH�LQ�DQ�XQ-SDPSHUHG�ZRUOG��$EVROXWHV�IRU�P\�FDWWOH�DUH�H[FHOOHQFH�LQ�IHHW�DQG�OHJ�
VWUXFWXUH��GRFLOLW\��WHDW�XGGHU�VFRUH�DQG�IOHVKLQJ�DELOLW\��,�DOVR�IHHO�VWURQJO\�WKDW�WKH�DYHUDJH�FRZ�LQ�WKH�86�LV�WRR�ELJ��,�GR�QRW�ZDQW�WR�
GHYHORS�JLJDQWLF�FDWWOH�MXVW�WR�JHW�KLJK�JURZWK�QXPEHUV��0\�QXPEHU�RQH�JRDO�LV�WR�SURGXFH�EXOOV�WKDW�PDNH�WKH�EHVW�FRZV�WKDW�KDYH�
HYHU�JUD]HG�\RXU�ODQG��7KH�IHHGORW�FDWWOH�RXW�RI�P\�EXOOV�ZLOO�KDYH�SOHQW\�RI�JURZWK��ILQLVK�DW�D�UHDVRQDEOH�ZHLJKW�DQG�JDUQHU�FDUFDVV�
SUHPLXPV�ZLWK�D�KLJK�SHUFHQWDJH�WKDW�JUDGH�FKRLFH�DQG�DERYH�ZLWK�QR�GLVFRXQWV�IRU�FDWWOH�WKDW�DUH�RYHUIDW� 

+RZ�WR�SXUFKDVH�\RXU�QHZ�KHUG�VLUHV�DW�WKH�0DUFK����������0%&&�6DOH 

�� *R�WR�ZZZ�PZEHHIFDWWOH�FRP�DQG�FOLFN�RQ�³)RU�6DOH´�WR�YLHZ�HYHU\WKLQJ�\RX�QHHG 
�� &DOO��WH[W�RU�HPDLO�DQ�0%&&�WHDP�PHPEHU�WR�UHTXHVW�D�VDOH�FDWDORJ 
�� &DOO�RQH�RI�WKH�0%&&�WHDP�PHPEHUV�VR�ZH�FDQ�OHDUQ�DERXW�\RXU�KHUG�JRDOV 
�� /RRN�DW�WKH�(3'V�RI�DOO�WKH�EXOOV�WKDW�ILW�\RXU�FULWHULD 
�� 5HDG�WKH�IRRWQRWHV�LQ�WKH�VDOH�FDWDORJ 
�� ([DPLQH�WKH�YLGHRV�RI�WKH�EXOOV��DIWHU�������RQ�RXU�<RX7XEH�FKDQQHO��SXW�0LGZHVW�%HHI�&DWWOH�&RQVXOWDQWV�LQ�WKH�VHDUFK�EDU� 
�� 5HJLVWHU�DW�/LYHDXFWLRQV�79�IRU�D�EX\HU�QXPEHU 
 
,I�\RX�FDQ�FRPH�WR�WKH�VDOH�LQ�SHUVRQ�RQ�6DWXUGD\��0DUFK�����RSHQ�KRXVH�EHJLQV�DW���DP��OXQFK�DW�QRRQ�DQG�VDOH�DW��SP���WKDW�LV�
WKH�EHVW�RSWLRQ��:H�GR�DVN�WKRVH�FRPLQJ�WR�WKH�VDOH�WR�ZHDU�D�PDVN��,I�\RX�FDQQRW�DWWHQG��SOHDVH�FDOO�&KULV�0XHJJH�����-���-������
WR�VHW�XS�D�WLPH�WR�FRPH�DQG�YLHZ�WKH�EXOOV�DKHDG�RI�WKH�VDOH��1H[W��FDOO�RQH�RI�WKH�0%&&�WHDP�PHPEHUV�DQG�OHDYH�\RXU�ELG�ZLWK�XV�
�RU�ELG�RQOLQH�YLD�/LYHDXFWLRQV�79���:H�GR�KDYH�D������JXDUDQWHHG�VLJKW�XQVHHQ�SXUFKDVLQJ�SURJUDP�� 

)RU�WKH�ILUVW�WLPH��\RX�ZLOO�DOVR�KDYH�WKH�RSWLRQ�WR�ELG�RQ�DQ\�DQLPDO�RQOLQH��/LYH�$XFWLRQV�79�ZLOO�EH�VWUHDPLQJ�RXU�VDOH�OLYH��*R�WR�
OLYHDXFWLRQV�WY�DQG�UHJLVWHU�WRGD\�IRU�D�EX\HU�QXPEHU��� 

 



&RQWDFW�8V 
3OHDVH�FDOO�IRU�PRUH�LQIRU�
PDWLRQ�DERXW�RXU��FDWWOH�
SURJUDP 

0LGZHVW�%HHI���&DW�
WOH�&RQVXOWDQWV 
:��0DUN�+LOWRQ��'90 
�����6KRRWLQJVWDU�/DQH 
:HVW�/DID\HWWH��,1��
����� 
 
���-���-���� 
ZZZ�PZEHHIFDWWOH�FRP 
ZPDUNKLOWRQ#JPDLO�FRP 

$GGLWLRQDO�,QIRUPDWLRQ�RQ���WK�$QQXDO�2SHQ�+RXVH�DQG�6DOH ����������0DUFK���������  
 
,Q�DGGLWLRQ�WR�WKH����EXOOV�ZH�ZLOO�EH�RIIHULQJ��ZH�ZLOO�KDYH����RSHQ�IHPDOHV�DQG���EUHG�IHPDOHV�SDLUV�IRU�VDOH��2XU�IHPDOHV�
KDYH�VROG�YHU\�ZHOO�LQ�SUHYLRXV�VDOHV�DQG�ZKHQ�,�KDYH�FDOOHG�ODWHU�WR�FKHFN�ZLWK�WKH�EX\HUV��WKH�DQVZHU�LV�DOZD\V�WKH�
VDPH��³7KHVH�IHPDOHV�DUH�H[DFWO\�DV�\RX�SURPLVHG��JUHDW�GLVSRVLWLRQ��IHUWLOH��HDV\�IOHVKLQJ�DQG�ZHDQ�RII�D�ELJ�FDOI�´�7KHVH�
IHPDOHV�KDYH�D�EDVH�SULFH�MXVW�OLNH�WKH�EXOOV�DQG�LI�WKH\�GR�QRW�VHOO��ZH�DUH�NHHSLQJ�WKHP�IRU�RXU�RZQ�KHUGV��7KH\�DUH���
DEVROXWHO\�UHSODFHPHQW�TXDOLW\�IHPDOHV��7KH�EUHG�IHPDOHV�SDLUV�DUH�DOO�ILUVW�FDOI�KHLIHUV�RU�\RXQJ�FRZV��7KHVH�IHPDOHV���
ZLOO�FDOYH�WKLV�VSULQJ�DQG�ZH�H[SHFW�WKHP�WR�KDYH�ORQJ��SURGXFWLYH��SURILWDEOH�FDUHHUV�LQ�\RXU�KHUG�� 
 
2XU����EXOOV�RQ�WHVW�FRPH�IURP�0%&&�DQG�FRRSHUDWRU�KHUGV�UHSUHVHQWLQJ�RYHU�����FRZV��VR�WKHVH�EXOOV�DUH�WUXO\�WKH�
µFUHDP�RI�WKHLU�FURS¶��,�FDQ�WKLQN�RI�IHZ�RWKHU�EXOO�VDOHV�LQ�RXU�DUHD�ZKHUH�\RX�ZLOO�ILQG�EXOOV�WKDW�DUH�OLWHUDOO\�LQ�WKH�WRS�����
RI�WKH�KHUG��3URGXFHUV�WKDW�VHOHFW�RXU�EXOOV�WHQG�WR�IDOO�LQWR�RQH�RI�WZR�FDWHJRULHV��7KH�ILUVW�DUH�SURGXFHUV�WKDW�KDYH�DQ��
H[FHSWLRQDO�KHUG�DQG�PXVW�SXUFKDVH�EXOOV�WKDW�DUH�VXSHULRU�LQ�FDOYLQJ�HDVH��JURZWK��PDWHUQDO�DELOLW\��GRFLOLW\�DQG�FDUFDVV��
$Q�DYHUDJH�EXOO�ZRXOG�VHW�WKHP�EDFN�IRU�\HDUV��2XU�RWKHU�JURXS�DUH�SURGXFHUV�WKDW�ORRN�DW�WKHLU�KHUG�DQG�VD\��³,�ZDQW�WR�
GR�EHWWHU´��7KH\�FDOO�XV�EHIRUH�WKH�VDOH�DQG�H[SODLQ�WKHLU�IUXVWUDWLRQV��$IWHU�D����PLQXWH�FRQYHUVDWLRQ�ZH�KDYH�D�VKRUW�OLVW�
RI�EXOOV�WKDW�ZLOO�VROYH�WKHLU�FRQFHUQV�DQG�ZH�JHQHUDOO\�KDYH�D�QHZ�FXVWRPHU��:H�ZDQW�RXU�EXOOV�WR�EH�DQ�LQYHVWPHQW�LQ�
WKH�IXWXUH�RI�\RXU�KHUG�DQG�QRW�VLPSO\�DQ�H[SHQVH�� 
 
+DOI�RI�WKH�EXOOV�ZH�ZLOO�EH�VHOOLQJ�DUH���VWDU�FDOYLQJ�HDVH�EXOOV�DQG�JXDUDQWHHG�IRU�XVH�RQ�KHLIHUV������DUH�WRS�����IRU�
ZHDQLQJ�ZHLJKW�(3'������DUH�WRS�����IRU�\HDUOLQJ�ZHLJKW�DQG�����DUH�WRS�����IRU�PDUEOLQJ��$YHUDJH�IUDPH�VFRUH�ZLOO�
EH����-����ZKLFK�ZRXOG�HTXDO�D�����-������PDWXUH�ZHLJKW�FRZ��'LVSRVLWLRQ�LV�RXWVWDQGLQJ�RQ������RI�WKH�EXOOV�� 
 
'LUHFWLRQV�WR�0XHJJH�IDUP—�����6�%LQIRUG�5G��&DUWKDJH��,1������� 
)URP�LQWHUVHFWLRQ�RI�65���DQG�+Z\�����*UHHQILHOG��*R�VRXWK�RQ�65���IRU���PLOHV�WR�����6��7XUQ�OHIW�DQG�JR�����PLOHV�WR�
%LQIRUG�5G��DQJOHV�6(����$W����(�\RX�MRJ�VRXWK�IRU�DERXW����IHHW��,PPHGLDWHO\�MRJ�EDFN�HDVW�WR�VWD\�RQ����6��*36�PD\�
PHVV�\RX�XS�KHUH���$QJOH�ULJKW�RQ�%LQIRUG�DQG�JR�����PLOHV�WR�IDUP�RQ�OHIW��,W�LV�MXVW�SDVW�WKH�VWRS�VLJQ��/RRN�IRU�³0%&&�
%XOO�6DOH´�VLJQV� 

0LGZHVW�%HHI�&DWWOH�&RQVXOWDQWV���—����6XSHULRU�*HQHWLFV�IRU�3URILW-PLQGHG�%HHI�3URGXFHUV 


