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%XOO�EX\HU�&KULV�:LHVH�FDPH�XS�WR�PH�DIWHU�RQH�RI�RXU�EXOO�VDOHV�DQG�VDLG��³1R�
%XOO



��7KDW�LV�ZK\�ZH�EX\�EXOOV�IURP�\RX�DQG�\RXU�WHDP��,W¶V�WKH�PRVW�KRQHVW�
VDOH�,�KDYH�HYHU�DWWHQGHG´��7KDQN�\RX��&KULV�� 

:H�DUH�JHWWLQJ�UHDG\�WR�KDYH�RXU���WK�DQQXDO�VDOH�DQG�RXU�IRFXV�KDV�QRW�FKDQJHG�
LQ�WKRVH����\HDUV��$V�D�SUDFWLFLQJ�YHWHULQDULDQ�,�VDZ�³SUREOHP�FDWWOH´�RQ�DQ�DOPRVW�
GDLO\�EDVLV��,�GLG�QRW�ZDQW�WR�VHH�DQ\�SUREOHPV�LQ�P\�SDVWXUHV��2XU�IRFXV�IRU����
\HDUV��DQG�ZD\�EHIRUH�WKDW�DV�RXU�IDPLO\�KDG�EHHI�FDWWOH��LV�RQ�FDWWOH�WKDW�ZRUN�IRU�
\RX��QRW�WKH�RWKHU�ZD\�DURXQG��2XU�OLVW�RI�DEVROXWHV�LQFOXGH��JUHDW�GLVSRVLWLRQ��
HDV\�FDOYLQJ��H[FHOOHQW�YLJRU�DW�ELUWK��VXSHULRU�JURZWK��PRGHUDWH�IUDPH�DQG�PLON��
SHUIHFW�IHHW��OHJV�DQG�XGGHUV��VXSHU�IHUWLOLW\�DQG�RXWVWDQGLQJ�FDUFDVV��7KHUH�DUH�
SOHQW\�RI�WKLQJV�LQ�OLIH�WKDW�FDXVH�XV�JULHI��RXU�EHHI�FDWWOH�VKRXOG�127�EH�RQH�RI�
WKRVH�WKLQJV��5DLVLQJ�FDWWOH�VKRXOG�EH�SURILWDEOH�DQG�)81� 

,�WKRXJKW�RI�&KULV�:LHVH¶V�VWDWHPHQW�ZKHQ�,�RSHQHG�XS�D�EXOO�VDOH�FDWDORJ�WKDW�,�
UHFHLYHG�UHFHQWO\��2QH�RI�WKH�EXOO¶V�IRRWQRWHV�VDLG�³*UHDW�KHLIHU�EXOO�SURVSHFW�WKDW�
ZRQ¶W�PDNH�\RX�JLYH�XS�DQ\�PXVFOH�RU�SHUIRUPDQFH�´�6R��DFFRUGLQJ�WR�WKH�IRRW�
QRWH��WKLV�EXOO�LV�H[FHOOHQW�IRU�FDOYLQJ�HDVH��JURZWK�DQG�ULEH\H��ULJKW"�,�ORRNHG�DW�KLV�
(3'V��QXPEHUV�WKDW�DUH��[�PRUH�DFFXUDWH�LQ�SUHGLFWLQJ�ZKDW�KLV�SURJHQ\�ZLOO�GR�
YV�DQ\�SHUIRUPDQFH�GDWD�OLNH�ELUWK��ZHDQLQJ�ZHLJKW�RU�µPXVFOH�VKDSH¶��DQG�IRXQG�D�
GLIIHUHQW�VWRU\��+LV�&DOYLQJ�(DVH�'LUHFW�(3'��EHVW�SUHGLFWRU�RI�KLV�FDOYLQJ�HDVH�
ZKHQ�XVHG�RQ�KHLIHUV��ZDV�����ZKLFK�SXW�KLP�LQ�WKH���WK�SHUFHQWLOH��ERWWRP������
RI�HQWLUH�%DODQFHU�JHQHWLFV���KLV�ZHDQLQJ�ZHLJKW�DQG�\HDUOLQJ�ZHLJKW�(3'V��EHVW�
SUHGLFWRU�RI�JURZWK�RI�KLV�FDOYHV��ZDV�LQ�WKH���WK�SHUFHQWLOH�DQG�KLV�ULEH\H�(3'�
�EHVW�SUHGLFWRU�RI�PXVFOH�RI�KLV�FDOYHV��ZDV�DOVR�LQ�WKH���WK�SHUFHQWLOH��,Q�RWKHU�
ZRUGV��KLV�FDOYHV�ZLOO�QHHG�FRQVLGHUDEOH�DVVLVWDQFH�ZKHQ�XVHG�RQ�KHLIHUV��WKH\�
ZLOO�JURZ�SRRUO\�DQG�ZLOO�ODFN�PXVFOH��:KDW�ZRXOG�WKH�IRRWQRWH�VD\�LQ�RXU�1R�
%XOO



�FDWDORJ"�7KHUH�ZRXOG�EH�QR�IRRWQRWH�EHFDXVH�KH�ZRXOG�KDYH�EHHQ������
FDVWUDWHG�DW�ELUWK��+H�LV�H[DFWO\�WKH�RSSRVLWH�RI�ZKDW�ZH�DUH�WU\LQJ�WR�SURGXFH�� 

 

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



1R�%6��FRQ¶W�IURP�S� 

7KLQN�WKDW�EXOO�ZDV�DQ�DEHUUDWLRQ"�,Q�WKH�VDPH�VDOH�FDWDORJ�DQRWKHU�EXOO¶V�
IRRWQRWH�UHDG��³&DOYLQJ�HDVH�EXOO�ZLWK�D�����%:��D�����::�UDWLR�DQG�D�����
<:�UDWLR��*RRG�NLQG�WR�XVH�RQ�KHLIHUV������´�:KDW�GLG�KLV�(3'V�UHYHDO"�+H�
ZDV�LQ�WKH���WK�SHUFHQWLOH�IRU�&DOYLQJ�(DVH�'LUHFW��&('��DW�����DQG���WK����
SHUFHQWLOH�IRU�JURZWK���$QRWKHU�EXOO�WKDW�ZRXOG�KDYH�OHIW�KLV�WHVWLFOHV�RQ�WKH�
JURXQG�LQ�P\�KHUG��,�FDQ�DFFHSW�D�EXOO�WKDW�LV�D�ELW�EHORZ�DYHUDJH�IRU�JURZWK��
LI�KH�LV�VXSHU�IRU�FDOYLQJ�HDVH��EXW�D�EXOO�WKDW�LV�KDUG�FDOYLQJ�DQG�SRRU�
JURZWK"�1RSH��7KUHH�IDFWRUV�FDXVHG�WKLV�EXOO�WR�KDYH�D�����ELUWKZHLJKW������
+H�ZDV�ERUQ�LQ�WKH�IDOO��ORZHU�ELUWKZHLJKW�WKDQ�VSULQJ�FDOYHV��LQ�WKH�6(�86$�
�ORZHU�%:�WKDQ�D�QRUWKHUQ�FDOI��DQG�RXW�RI�D�ILUVW�FDOI�KHLIHU��ORZHU�%:�WKDQ�
PDWXUH�FRZ���$OO�WKUHH�RI�WKHVH�DUH�QRQ-JHQHWLF�IDFWRUV�DQG�]HUR�RI�WKHVH�
IDFWRUV�ZLOO�LPSDFW�KLV�RIIVSULQJ�� 

0D\EH�,�DP�RQ�P\�VRDSER[�D�ELW��EXW�DIWHU����\HDUV�RI�YHWHULQDU\�SUDFWLFH�,�
KDYH�VHHQ�LW�DOO�ZLWK�UHJDUG�WR�FDWWOH�ZLWK�PRUH�K\SH�WKDQ�SURRI��2XU�EXOOV�
KDYH�WKH�SURRI�DQG�\RX�FDQ�WDNH�WKDW�WR�WKH�EDQN� 

'R�<RX�1HHG�D�%XOO�IRU�+HLIHUV" 

:KDW�LV�D�UHDVRQDEOH�&('�(3'�IRU�XVH�RQ�KHLIHUV"�7KH�8QLYHUVLW\�RI�������
0LVVRXUL�KDV�RUJDQL]HG�WKHLU�6KRZ-0H-6HOHFW�5HSODFHPHQW�+HLIHU�3URJUDP�
IRU����\HDUV�DQG�LW�SXEOLVKHV�WKH�&('�UHTXLUHPHQWV�IRU�VHUYLFH�VLUHV�IRU�DOO�
EUHG�KHLIHUV�LQ�WKHLU�VDOHV��7KLV�LV�WKH�SUHPLHU�KHLIHU�GHYHORSPHQW�SURJUDP�LQ�
WKH�86��7KHLU�PLQLPXP�&('�IRU�%DODQFHU�EXOOV�XVHG�LQ�WKH�SURJUDP�LV����RU�
WKH���WK�SHUFHQWLOH�RI�WKH�EUHHG��6R��WKH\�VD\�WKDW�D�%DODQFHU�EXOO�DW�RU�DERYH�
���FDQ�EH�XVHG�RQ�KHLIHUV�ZLWK�PLQLPDO�ULVN�RI�FDOYLQJ�GLIILFXOWLHV��:H�KDYH�
HYHQ�PRUH�VWULQJHQW�UHTXLUHPHQWV�WR�GHVLJQDWH�RQH�RI�RXU�EXOOV�DV�D���VWDU�
FDOYLQJ�HDVH�EXOO��FHUWLILHG�WR�XVH�RQ�KHLIHUV��ZLWK�D�PLQLPXP�&('�RI����RU�
WKH���WK�SHUFHQWLOH��0D\EH�,�DP�WRR�FRQVHUYDWLYH��EXW�P\�'90�WUDLQLQJ��
VKRXWV�³,�ZDQW�QR�FDOYLQJ�SUREOHPV�´�,�ZRXOG�PXFK�UDWKHU�D�EXOO�ZH�UDWH�������
DV���VWDU��FRZV�RQO\��RU���VWDU��FRZV�DQG�D�IHZ�KHLIHUV��WXUQV�RXW�WR�EH�D�������
��VWDU�WKDQ�WKH�RWKHU�ZD\�DURXQG��,�KDYH�WROG�PDQ\�SHRSOH�WKDW�,�WUHDW�HYHU\�
EX\HU�DV�LI�,�ZDV�VHOOLQJ�WKH�EXOO�WR�P\�SDUHQWV�DQG�\RX�QHYHU�ZDQW�WR��������
GLVDSSRLQW�\RXU�SDUHQWV� 

 

7KH�%HVW�:D\�WR�%X\�D�%XOO 

2XU�JRDO�LV�IRU�\RX�WR�JHW�WKH�EHVW�EXOO�IRU�\RXU�KHUG�JRDOV��(YHQ�WKRXJK�RXU�
FDWWOH�KDYH�VLPLODU�TXDOLWLHV��WKHUH�DUH�GLIIHUHQFHV��,I�\RX�VHOO�IUHH]HU�EHHI�RU�
UHWDLQ�RZQHUVKLS�RI�\RXU�FDOYHV��\RX�QHHG�WR�KDYH�D�EXOO�WKDW�LV�HOLWH�LQ�JURZWK�
DQG�FDUFDVV��,I�\RXU�FRZV�DUH�WRR�ELJ�DQG�\RX�NHHS�EDFN�KHLIHUV��\RX�QHHG�D�
EXOO�ZLWK�D�PRUH�PRGHUDWH�IUDPH��,I�\RX�FDOO�XV�EHIRUH�WKH�VDOH�DQG�WHOO�XV�
\RXU�JRDOV��WKH�ILUVW�WKLQJ�ZH�ZLOO�GR�LV�WHOO�\RX�EXOOV�ZH�WKLQN�\RX�VKRXOG�FURVV�
RII�RI�\RXU�OLVW��,I�\RX�KDYH�SXUFKDVHG�EXOOV�SUHYLRXVO\�IURP�XV�ZH�ZLOO�PDNH�
VXUH�WKH�SHGLJUHH�RI�\RXU�SRWHQWLDO�EXOO�FDQGLGDWHV�DUH�JHQHWLFDOO\�GLIIHUHQW�
IURP�\RXU�FXUUHQW�EXOOV�VR�\RX�PLQLPL]H�LQEUHHGLQJ��$IWHU�PRUH�TXHVWLRQV�ZH�
ZLOO�JHW�\RX�GRZQ�WR�D�OLVW�RI��–����EXOOV�� 

7KH�ZD\�ZH�VHOO�RXU�EXOOV�\RX�ZLOO�QRW�RYHUSD\�IRU�\RXU�EXOO��,I�\RX�DUH�������
LQWHUHVWHG�LQ�D�EXOO��\RX�SXW�\RXU�EX\HU�QXPEHU�QH[W�WR�WKDW�EXOO��,I�\RX�DUH���
WKH�RQO\�SHUVRQ�RQ�WKDW�EXOO��\RX�JHW�KLP�DW�WKH�EDVH�SULFH��$ERXW�����RI�RXU�
EXOOV�RYHU�WKH�SDVW���\HDUV�KDYH�VROG�IRU�WKH�EDVH�SULFH��,I�PXOWLSOH�SHRSOH�
KDYH�WKHLU�QXPEHU�RQ�D�VSHFLILF�EXOO�ZH�VWDUW�DW�WKH�EDVH�SULFH�DQG�ELG�E\�
�����LQFUHPHQWV�XQWLO�WKH�EXOO�LV�VROG��7KH�DGYDQWDJH�IRU�WKH�EX\HU�LV�WKDW�\RX�
FDQ�DOZD\V�VHH�WKH�³EXOO�EX\HU�ERDUG´��/HW¶V�VD\�\RX�KDYH�EXOO��)�DV�\RXU�WRS� 

+RZ�0XFK�WR�3D\�IRU�D�%XOO" 

$Q�DYHUDJH�EXOO�ZLOO�VLUH�����FDOYHV�LQ�
KLV�OLIHWLPH��:H�H[SHFW�RXU��K\EULG�
EXOOV�WR�ODVW�HYHQ�ORQJHU��EXW�ZH¶OO�XVH�
WKDW�ILJXUH��&DQ�\RX�DIIRUG�D�VXSHULRU�
������EXOO�YV�D�EDUJDLQ�DW������"�7KH�
VXSHULRU�EXOO�KDV�DQ�LQFUHDVHG�FRVW�SHU�
FDOI�RI�����FDOI��,I�\RXU�FDOYHV�ZHLJK�
�����DW�ZHDQLQJ��WKH�GLIIHUHQFH�LV����
FZW�JUHDWHU�LQYHVWPHQW�LQ�WKH��VXSHULRU�
FDOYHV��&DQ�\RX�JHW����FZW�PRUH�IRU�
\RXU�FDOYHV�GXH�WR�TXDOLW\"� 

:H�KDYH�PDQ\�SDVW�EXOO�EX\HUV�WKDW�
WHOO�XV�WKHLU�FDOYHV�DUH�KHDYLHU�DW�
ZHDQLQJ��PRUH�WRWDO�����$1'�WKH\���
DUH�WRSSLQJ�WKH�PDUNHW� 

:KDW�LI�\RX�IHHG�WKH�FDOYHV�RXW�DQG�
UHFHLYH�D�����KHDG�SUHPLXP"�:KDW����
LI�\RX�NHHS�EDFN�IHPDOHV�DQG�UHDS���
WKH�DGYDQWDJHV�RI�WUHPHQGRXV�IHUWLOLW\��
H[FHSWLRQDO�GLVSRVLWLRQ�DQG�KHDY\�
ZHDQLQJ�ZHLJKWV" 

$QVZHU��\RXU�VXSHULRU�EXOO�MXVW�EHFDPH�
D�YHU\�ZLVH�LQYHVWPHQW� 

%HVW�ZD\�WR�EX\�D�EXOO��FRQ¶W� 

FKRLFH�ZLWK��)�QH[W�DQG��)�WKLUG��6D\�DOO�
WKUHH�EXOOV�KDYH�D�EDVH�SULFH�RI��������7KHUH�
DUH���EX\HU�QXPEHUV�RQ�EXOO��)�DQG�RQO\���������
QXPEHUV�RQ�ERWK��)�DQG��)��%XOO��)�LV�QRZ�
DW�������DQG�\RX�WKLQN��³,�DP�OLNHO\�WR�JHW���
�)�RU��)�DW��FRQVLGHUDEO\�OHVV�WKDQ�������LI���
,�TXLW�ELGGLQJ�RQ��)"´�6R�\RX�SDVV�RQ��)��+H�
EULQJV�������DQG�\RX�JHW��)�DW�������� 

,W�PD\�EH�ZRUWK�LW�WR�JHW�\RXU�WRS�FKRLFH�IRU�
WKH�GLIIHUHQFH�RI��������EXW�LQ�VRPH�FDVHV�LW�
PD\�QRW�EH�WKH�EHVW�RSWLRQ��$W�D�UHJXODU���
DXFWLRQ��\RX�KDYH�QR�FOXH�KRZ�PDQ\�SHRSOH�
DUH�LQWHUHVWHG�LQ�HDFK�ORW�� 

7KH�RWKHU�WKLQJ�ZH�GR�LV�DVN�HDFK�EX\HU�WR�
OLVW�WKHLU�WRS���EXOOV��7KLV�DOORZV�XV�WR�PDNH�
WKH�VDOH�RUGHU�VR�WKDW�\RX�DUH�YHU\�OLNHO\�WR�
JHW�RQH�RI�\RXU�WRS���FKRLFHV��,Q�IDFW��RYHU�
WKH�SDVW����\HDUV�RYHU�����RI�RXU�EX\HUV�
KDYH�JRWWHQ�RQH�RI�WKHLU�WRS���VHOHFWLRQV��,W¶V�
WKH�1R�%XOO



�ZD\�WR�EX\�\RXU�QH[W�KHUGVLUH� 



 3UHYLHZ�RI�2XU�8SFRPLQJ�6DOH 

· ���EXOOV�UDQNHG���VWDUV�IRU�FDOYLQJ�HDVH 

· ��FRPLQJ���\HDU-ROG�EXOOV�UHDG\�IRU�KHDY\�VHUYLFH��
1HHG�WR�EUHHG���-���FRZV"�%X\�RQH�RI�WKHVH�ELJ�
JX\V� 

· �����RI�WKH�EXOOV�UDWH���RU���VWDUV�IRU�GLVSRVLWLRQ 

· 7DNH������RII�\RXU�SXUFKDVH�SULFH�LI�\RX�WDNH�\RXU�
EXOO�KRPH�RQ�0DUFK����VDOH�GD\� 

· 7DNH������RII�\RXU�SXUFKDVH�SULFH�LI�\RX�KDXO�\RXU�
RZQ�EXOO��:H�ZLOO�NHHS�KLP�XQWLO�0D\���DW�QR�FKDUJH� 

· %ULQJ�D�IULHQG�WR�WKH�VDOH�DQG�ZKHQ�WKH\�EX\�D�EXOO��
\RX�UHFHLYH�D������FUHGLW�RQ�\RXU�QH[W�EXOO�SXUFKDVH� 

· *XDUDQWHHV�RQ�DOO�EXOOV�–�FDOYHV�ZLOO�KDYH�RXWVWDQG�
LQJ�YLJRU�DW�ELUWK��H[FHOOHQW�JURZWK��FDOP�GLVSRVLWLRQ��
KHLIHUV�ZLOO�PDNH�JUHDW�FRZV�DQG�IHHGORW�FDOYHV�ZLOO�
KDYH�VXSHULRU�FDUFDVV��%XOOV�DUH�JXDUDQWHHG�IRU�OLIH�
IRU�GLVSRVLWLRQ�DQG�IHHW�DQG�OHJ�LVVXHV�� 

· )LUVW�WLPH�HYHU�-�IHPDOHV�IRU�VDOH��2SHQ�KHLIHUV��EUHG�
KHLIHUV�DQG�EUHG�FRZV��%ULQJ�\RXU�WUDLOHU� 

:KR�6KRXOG�$WWHQG�WKH�0%&&�6DOH 

2XU�EXOOV�DUH�DQ�LQYHVWPHQW�DQG�WKH�GHILQLWLRQ�RI�DQ�LQYHVW�
PHQW�LV�VRPHWKLQJ�\RX�SXUFKDVH�WKDW�PDNHV�\RX�D�SURILW��,I�
\RX�DQVZHU�³<HV´�WR�RQH�RU�PRUH�RI�WKH�IROORZLQJ�TXHVWLRQV��
SOHDVH�FRPH�DQG�WDNH�D�ORRN��7KHUH�LV�QR���������REOLJDWLRQ�WR�
EX\��ZH�MXVW�WKLQN�\RX�PLJKW�OLNH�ZKDW�\RX�VHH� 

$WWHQG�RXU�VDOH�LI�\RX� 

· UHWDLQ�KHLIHUV�WR�LPSURYH�\RXU�KHUG 

· ZDQW�ORZ-PDLQWHQDQFH�FDWWOH�WKDW�FDOYH�HDVLO\��FDOYHV�
MXPS�XS�TXLFNO\�WR�QXUVH��KDYH�WUHPHQGRXV�YLJRU�DW�ELUWK 

· RQO\�FKHFN�\RXU�FRZV�RQFH�RU�WZLFH�GDLO\�GXULQJ�FDOYLQJ 

· VHOO�IUHH]HU�EHHI�RU�VHOO�VODXJKWHU�FDWWOH�RQ�WKH�JULG 

· VHOO�IHHGHU�FDOYHV�DQG�ZDQW�D�SUHPLXP�SULFH�IRU�\RXU�KLJK
-TXDOLW\�FDOYHV��ZH�KDYH�EX\HUV�� 

· WKLQN�\RXU�FDWWOH�FRXOG�GR�PRUH�IRU�\RXU�ERWWRP�OLQH 

· QHHG�WR�DGG�VRPH�K\EULG�YLJRU 

· :DQW�VRPH�³IURQW�SDVWXUH´�IHPDOHV�WR�DGG�WR�\RXU�KHUG 

%XOO�'HWDLOV�RQ�WKH�:HE 

*R�WR�ZZZ�PZEHHIFDWWOH�FRP�IRU�DOO�WKH�LQIRUPDWLRQ�RQ�RXU�EXOOV��<RX�ZLOO�ILQG�WKH�FRPSOHWH�(3'�LQIRUPDWLRQ��DQG�
3/($6(�FDOO�PH�LI�\RX�KDYH�TXHVWLRQV�RQ�LQWHUSUHWLQJ�(3'V��,�DP�KDSS\�WR�KHOS�H[SODLQ�WKHP��DORQJ�ZLWK�JHQHWLF�LQIRUPDWLRQ��
SHUIRUPDQFH�GDWD�DQG�UDWLQJV�IRU�HDFK�FDWHJRU\��,I�\RX�ZDQW�PH�WR�HPDLO�\RX�DQ\WLPH�ZH�KDYH�DQ�XSGDWH�RQ�WKH�EXOOV��SOHDVH�
VHQG�PH�D�QRWH�DW�PDUN#PZEHHIFDWWOH�FRP�DQG�\RX�ZLOO�EH�WKH�ILUVW�WR�KDYH�WKH�LQIRUPDWLRQ��<RX�FDQ�DOVR�VHH�LQIRUPDWLRQ�RQ�
)DFHERRN�SDJHV�IRU�0LGZHVW�%HHI�&DWWOH�&RQVXOWDQWV�DQG�0��$J�6HYLFHV��//&��:H�MXVW�SRVWHG�VRPH�YLGHRV�WKHUH� 

,I�\RX�ZDQW�WR�FRPH�WR�VHH�WKH�EXOOV�EHWZHHQ�QRZ�DQG�VDOH�GD\��SOHDVH�FDOO�0DUN�RU�&KULV�WR�OHW�XV�NQRZ�ZKHQ�\RX�DUH�FRPLQJ��
:H�DUH�JODG�WR�PHHW�ZLWK�\RX�DQG�DQVZHU�\RXU�TXHVWLRQV��+DYH�,�PHQWLRQHG�WKDW�ZH�5($//<�ZDQW�\RX�WR�JHW�WKH�YHU\�EHVW�
EXOOV�DQG�IHPDOHV�IRU�\RXU�KHUG�JRDOV"�2XU�VDOHV�KDYH�KDG�a����UHSHDW�FXVWRPHUV�RYHU�WKH�SDVW���\HDUV�VR�ZH�IHHO�ZH�PXVW�
EH�GRLQJ�VRPHWKLQJ�ULJKW��2XU�QHZ�EX\HUV�FRPH�SULPDULO\�IURP�WZR�VRXUFHV��IHOORZ�SURGXFHUV�WKDW�DUH�UHIHUUHG�E\�D�FXUUHQW�
FXVWRPHU�RU�WKH�UHIHUUDOV�E\�WKH�KHUG�KHDOWK�YHWHULQDULDQ��7KRVH�UHIHUUDOV�OHW�XV�NQRZ�WKDW�ZH�KDYH�D�SURGXFW�WKDW�LV�YDOXHG� 

/HW�WKH�&RZ�6DYH�<RX���DQG�WKH�%XOO�0DNH�<RX�� 

7KLV�ZDV�WKH�WLWOH�RI�DQ�DUWLFOH�,�UHFHQWO\�UHDG�DQG�,�WKRXJKW�WKLV�
ZDV�EULOOLDQW��7KH�DXWKRU�ZDV�'U�.ULV�5LQJZDOO�IURP�1RUWK�'DNRWD�
6WDWH��+LV�VXPPDU\�LQFOXGHV��GRQ¶W�ILJKW�QDWXUH�DQG�FDOYH�LQ�WKH�
ZLQWHU��JLDQW�FRZV�HDW�WRR�PXFK�IHHG–�NHHS�FRZV�PRGHUDWH�LQ�
VL]H��EX\�EXOOV�WKDW�ILW�\RXU�JRDOV�DQG�XVH�(3'V�WR�VHOHFW�WKH��
EXOOV��VODXJKWHU�FDWWOH�QHHG�WR�KDYH�D�KLJK���WKDW�JUDGH�FKRLFH���
RU�EHWWHU�ZLWK�IHZ�\LHOG�JUDGH���DQG�QR�\LHOG�JUDGH��V��VHH�������
SUHYLRXV���QHZVOHWWHU�ZKHUH�������RI�����KHDG�RI�%DODQFHU���
VLUHG�FDWWOH—DOO�FDOYHV�VLUHG�E\�0%&&�DQG�%URRNV�EXOOV—������
JUDGHG�FKRLFH�RU�SULPH�DQG�RQO\����ZHUH�<*���ZLWK���<*�����
&DUFDVV�SUHPLXPV� �RYHU�������� 

:H�KDYH�WKH�EXOOV�\RX�QHHG�WR�PDNH�WKRVH�PRGHUDWH-VL]HG�FRZV�
DQG�ZH�KDYH�WKH�EXOOV�WKDW�SURGXFH�WKRVH�PRQH\�PDNLQJ�IHHGORW�
DQLPDOV�WKDW�JURZ�DQG�JUDGH� 

%DODQFHU�EXOO�'LWND�&��—VLUH�RI���EXOOV�LQ�RXU�XSFRPLQJ�
VDOH�RQ�6DWXUGD\��0DUFK�����������&DOYLQJ�HDVH��JURZWK��
IHPDOHV��FDUFDVV��KLV�VRQV�DUH�KHUG�LPSURYHUV�� 



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

*LYH�XV�D�FDOO�IRU�PRUH�
LQIRUPDWLRQ�DERXW�RXU��
FDWWOH�SURJUDP 

 

6DWXUGD\��0DUFK����������DP���WK�2SHQ�+RXVH������SP—%XOO�DQG�)HPDOH�6DOH 
 
:H�ZRXOG�ORYH�WR�VHH�\RX�DW�WKH�0XHJJH�)DUP�������6�%LQIRUG�5G��&DUWKDJH��,1�RQ�6DWXUGD\��0DUFK����IRU�RXU����������
��WK�$QQXDO�2SHQ�+RXVH�DQG�%XOO�DQG�)HPDOH�6DOH��:H�ZLOO�KDYH�DERXW����EXOOV�IRU�VDOH—%DODQFHUV��$QJXV������
5HG�$QJXV�DQG�6LP$QJXV��:H�KDYH�KHDUG�\RXU�FRPPHQWV�RYHU�WKH�\HDUV�DERXW�RXU�VDOH�DQG�ZH�KDYH�OLVWHQHG��)RU�WKH�
ILUVW�WLPH�HYHU��ZH�ZLOO�DOVR�KDYH�D�VHOHFW�JURXS�RI�EUHG�DQG�RSHQ�IHPDOHV�IRU�VDOH��7KHVH�DUH�UHJLVWHUHG�DQG�FRPPHUFLDO�
IHPDOHV�WKDW�DUH�RI�WKH�VDPH�JHQHWLFV�WKDW�SURGXFH�RXU�EXOOV�HDFK�\HDU��&RPH�DQG�DGG�VRPH�VHOHFW�IHPDOHV�WR�\RXU�KHUG� 
 

 
 
6DOH�ORFDWLRQ�������6�%LQIRUG�5G��&DUWKDJH��,1�����������




/RRN�IRU�³0%&&�%XOO�6DOH´�VLJQV




 
'LUHFWLRQV�IURP�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� 

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

7KH�EXOOV�ZLOO�EH�SHQQHG�E\�VLUH�JURXS�DQG�DOO�EXOOV�LQ�D�SHQ�ZLOO�EH�RQ�D�VLQJOH�SDJH�LQ�
WKH�FDWDORJ�IRU�HDVH�RI�YLHZLQJ�WKH�EXOOV��,I�\RX�KDYH�TXHVWLRQV�DERXW�WKH�EHVW�FDWWOH�WR�
SXUFKDVH��DQG�\RX�VKRXOG�����SOHDVH�DUULYH�DW���DP��:H�JHW�YHU\�EXV\�DURXQG�������
DQG�RXU�JRDO�LV�WR�JHW�\RXU�TXHVWLRQV�DQVZHUHG�VR�\RX�FDQ�JHW�WKH�ULJKW�FDWWOH�IRU�\RXU�
VSHFLILF�KHUG�JRDOV��7KLV�LV�YLWDOO\�LPSRUWDQW�WR�XV��:H�NQRZ�WKH�FDWWOH��WKH�SHGLJUHHV�
DQG�WKH�FRZ�IDPLOLHV��7KHUH�DUH�GLIIHUHQFHV�DQG�ZH�ZLOO�EH������WUDQVSDUHQW��/XQFK�
ZLOO�EH�VHUYHG�IURP������-�������VR�SOHDVH�FRPH�DQG�HQMR\�D�IUHH�OXQFK�EHIRUH�WKH�
VDOH��*UDQGPD�0XHJJH�ZLOO�KDYH�KHU�IDPRXV�SLHV�IRU�\RX�WR�VDPSOH��,�NQRZ�WKH�WZR�
WKDW�,�KDG�DW�RXU�HGXFDWLRQDO�HYHQW�LQ�'HFHPEHU�ZHUH�IDEXORXV� 


