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/LYSRZHU��,QGLD·V�IDVWHVW�JURZLQJ
&RQVXPHU�(OHFWULFDO�&RPSDQ\���

6WDQGLQJ�IRU�WUXVW��TXDOLW\��
FRQYHQLHQFH�DQG�YDOXH�V�

$QG�GHPRQVWUDWLQJ�WKDW�ZKHQ�
\RX�DGGUHVV�FKDOOHQJHV�ZLWK�
VSLULW��WKH�UHVXOW�LV�JORU�\��
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7KH� EUDQG� HQMR\V� D� SRVLWLYH� DQG� HQGXULQJ�/LYSRZHU�
UHFDOO� IRU� WKH�DELOLW\� WR�GHYHORS�SURGXFWV� WKDW�DGGUHVV�
XQPHW� FRQVXPHU� QHHGV�� GHO LYHU� VHUYLFH� RXW�
SH U IR UPDQFH � DQG � D UH � H[ WHQV L YH O \ � W U XV WHG �

%HVLGHV��WKH�FRPSDQ\
V�EUDQG�LQ�WKH�PLQGV�RI�LWV�WUDGH�
SDUWQHUV�LV�WKDW�RI�IDLU�DQG�HWKLFDO�SUDFWLFHV��



,I�WKHUH�LV�RQH�TXDOLW\�WKDW�
ZLOO� KHOS� FRPSDQLHV�
JOREDOO\�SXOO�WKURXJK�WKH�
LPSDFW�RI�ZKDW�LV�DQ�HUD�
GHILQLQJ� FULVLV�� L W � LV�
5HVLOLHQFH��$W� ��/LYSRZHU
HPSRZHUHG� E\� RXU�
UHVLOLHQW�VSLULW��ZH�DUH�QR�
VWUDQJHUV� WR� VXUYLYLQJ�
WRXJK�WLPHV��$V�ZH�IDFH�
WKH� XQFHUWDLQ� W LPHV�
D KHDG � GXH � W R � W K H�
S D Q G H P L F � D Q G�
HFRQRPLF� VORZGRZQ��
ZH� UHPDLQ�FRQILGHQW�RI�
ULVLQJ�WR�WKH�FKDOOHQJHV�
R Q F H � D J D L Q ��
% \ � U H F R Q I L J X U L Q J�
RXUVHOYHV� WR� WKH� QHZ�
QRUPDO��ZH�ZLOO�HPHUJH�
DV� D� PRUH� FRQVXPHU�
IRFXVHG� DQG� HIILFLHQW�
RUJDQLVDWLRQ�

5(6,/,(1&(



7DOHQWHG�7HDP

:H�DUH�EDFNHG�E\�D�PRWLYDWHG�
DQG�VNLOOHG�WHDP�GHPRQVWUDWLQJ�
SURIHVVLRQDO�� FXOWXUDO� DQG�
E H K D Y L R X U D O � W U D L W V � W K D W�
HQFRXUDJH�WKHP�WR�EH�ÁH[LEOH��
F R Q V XPH U� I R F X V H G � D Q G�
UHVSRQVLYH�

:H�DUH�FRQWLQXRXVO\�VFDQQLQJ�
WKH�KRUL]RQ�WR�FUHDWH�LQQRYDWLYH�
DQG� WKRXJKWIXO� SURGXFWV� WKDW�
FDQ � PDNH � D � PHDQ LQJ IX O�
GLIIHUHQFH� LQ� WKH� OLYHV� RI� RXU�
FRQVXPHUV�

,QQRYDWLYH�	�'HVLJQ�
&DSDELOLWLHV

'LYHUVH�3URGXFW�
0L[

:H� FRQWLQXH� WR� JURZ� RXU�
S URGXF W � EDVNH W � WR � PHH W�
HYROYLQJ� FRQVXPHU� QHHGV��
VWD\LQJ�UHOHYDQW�DQG�SURYLGLQJ�
WKH�ÁH[LELOLW\�WR�UHVSRQG�WR�QHZ�
RSSRU WXQL W LHV� DV� ZHO O � DV�
FKDQJLQJ�PDUNHW�G\QDPLFV�

,Q�+RXVH�0DQXIDFWXULQJ�
)DFLOLWLHV

:H�DUH�FRQWLQXDOO\�LQYHVWLQJ�LQ�
J U R Z L Q J � R X U � L Q � K R X V H�
PDQXIDFWXULQJ� FDSDELOLWLHV� WR�
HQVXUH� IXWXUH�UHDGLQHVV� DQG�
GHOLYHU� WKH� KLJKHVW� TXDOLW\�
S U R GXF W V � L Q � D � G \ Q DP L F�
RSHUDWLQJ�HQYLURQPHQW�

9LVLRQDU\�
0DQDJHPHQW

:H�DUH�VWHDGIDVWO\�IRFXVHG�RQ�
DQG�DOLJQHG�EHKLQG�D�FRKHUHQW�
EXVLQHVV�VWUDWHJ\�GULYHQ�E\�RXU�
H[SHULHQFHG�OHDGHUVKLS�WHDP

:H�DSSO\�VWULFW�TXDOLW\�FRQWURO�
PHDVXUHV�DW�HYHU\�VWDJH�RI�RXU�
PDQXIDFWXULQJ� SURFHVV� WR�
HQVXUH�WKDW�RXU�SURGXFWV�DUH�RI�
VWULQJHQW�TXDOLW\�DQG� UHLQIRUFH�
WKH�WUXVW�ZH�KDYH�EXLOW�

4XDOLW\�DVVXUDQFH

:H�FRQWLQXH�WR�JURZ�RXU�YDVW�
QHWZRUN� RI� GLVWULEXWRUV�� GLUHFW�
GHDOHUV�� UHWDLOHUV� DQG� VHUYLFH�
FHQWUHV�� LQ� RXU� HQGHDYRXU� WR�
UHLQIRUFH� RXU� SXUVXLW� WR� UHDFK�
RXW�WR�FRQVXPHUV�

*URZLQJ�	�3DQ�
,QGLD�3UHVHQFH

&RUSRUDWH�2YHUYLHZ�

$ERXW�/,932:(5



)RUPXODWHG�
D�VWUDWHJ\�DW�WKH�

RUJDQLVDWLRQDO�OHYHO�
WR�FRPEDW�WKH�
XQSUHFHGHQWHG�
SDQGHPLF�
FKDOOHQJH�

$GYDQFHG�
2XU�0DQXIDFWXULQJ�

([FHOOHQFH�MRXUQH\�WR�
EULQJ�LQ�LQFUHDVHG�

HIÀFLHQFLHV�DQG�TXDOLW\�
DVVXUDQFHV�LQ�SURGXFWLRQ�

SURFHVVHV

/DXQFKHG�
H[FLWLQJ�QHZ�SURGXFWV�
DFURVV�FDWHJRULHV�WR�
IXUWKHU�GULYH�/LYSRZHU�

FRPPLWPHQW�WR�EULQJ�IRUWK�
PHDQLQJIXO�LQQRYDWLRQV�
WKDW�HQULFK�WKH�OLYHV�
RI�RXU�FRQVXPHUV

,QFUHDVHG�
RXU�IRFXV�WR�LQ�V\QF�

ZLWK�FKDQJLQJ�FRQVXPHU�
EHKDYLRXU�WR�HQKDQFH�
SURGXFW�UHDFKDELOLW\�

6WUHQJWKHQHG�
1HZ�3URGXFW�

'HYHORSPHQW�FDSDELOLWLHV�
WR�LQFUHDVH�VSHHG�

WR�PDUNHW�DQG�PHHWLQJ�
GLVFHUQLQJ�FRQVXPHU�

DVSLUDWLRQV�
23(5$7,21$/
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7KH�<HDU�DW�D�*ODQFH



7KH�&29,'����SDQGHPLF� LV� D� FULVLV� DIIHFWLQJ�ELOOLRQV�RI� SHRSOH�ZRUOGZLGH��3XEOLF�
KHDOWK�DQG�HFRQRPLF�DFWLYLW\�VWDQGV�GLVUXSWHG�DURXQG�WKH�ZRUOG��7KH�VLWXDWLRQ�UHPDLQV�
ÁXLG��PDNLQJ�LW�GLIÀFXOW�WR�SUHGLFW�ZLWK�SUHFLVLRQ�KRZ�WKH�FRPLQJ�PRQWKV�ZLOO�XQIROG��$W�
/LYSRZHU��ZH�FRQWLQXH�WR�ZDWFK�WKH�HYROYLQJ�VLWXDWLRQ�FDUHIXOO\��SODQ�G\QDPLFDOO\�DQG�
VWD\� DJLOH� WR� WKH� QHZ� QRUPDO��:H� KDYH� GHVLJQHG� D� WKUHH�SURQJHG� VWUDWHJ\� DW� WKH�
RUJDQLVDWLRQDO� OHYHO� WR� ULVH� WR� WKH� FKDOOHQJHV� RI� WKHVH� XQSUHFHGHQWHG� WLPHV�� 2XU�
FRRUGLQDWHG�UHVSRQVH�LV�FHQWUHG�RQ�PDNLQJ�WKH�ULJKW�GHFLVLRQV�RQ�KRZ�EHVW�WR�VXSSRUW�
RXU�HPSOR\HHV�DQG�EXVLQHVV�SDUWQHUV��H[WUDFW�WKH�PRVW�RI�RXU�FDSDELOLWLHV��VHUYH�RXU�
FRQVXPHUV�HIÀFLHQWO\�DQG�HQVXUH�EXVLQHVV�FRQWLQXLW\��

5LVLQJ�WR�WKH�FKDOOHQJH�ZLWK�
FRRUGLQDWHG�UHVSRQVH�



���2XU�PLVVLRQ�LV�WR�
��7R�RIIHU��D�UDQJH�RI�
����SURGXFWV�DW�DIIRUGDEOH�SULFHV��
����ZKLFK�DGG�D�FRPIRUW�RI�OLIH�
����WKURXJK�VDYLQJ�LQ�
����PDQXDO�ODERXU��WLPH�DQG�HQHUJ\�
����RU�IRU�HQWHUWDLQPHQW�
��7R�PDNH�RXU�SURGXFWV�PHHW�
����LQWHUQDWLRQDO�TXDOLW\�



��&UHDWLQJ�D�GLVWLQFW�VWDWXV�IRU�RXU�VHOI�LQ�WKH�HOHFWURQLF�
����KRPH�DSSOLDQFHV�DQG�HOHFWUR�PHFKDQLFDO�PDUNHWV
��'ULYLQJ�JURZWK�WKURXJK�ERWK�RUJDQLF�	�LQRUJDQLF�
����LQLWLDWLYHV�
��.HHSLQJ�VKDUHKROGHU�LQWHUHVWV�DW�WKH�FRUH�RI�EXVLQHVV�
���DQG�SXW�&XVWRPHU�6DWLVIDFWLRQ�RQ�WRS�RI�WKH�
���DJHQGD�

���2XU�YLVLRQ�LV�/HW�XV�HQGHDYRU�WR�PDNH�D�WUXVWHG�
���+RXVH�KROG�QDPH�E\�



/LYSRZHU�GHVLUHG�WR�HYROYH�
IURP�D�1RUWK�,QGLDQ�
FRPSDQ\�WR�D� �
SDQ�,QGLDQ�HQWLW\�

$W� �HYHQ�DV�ZH�FRQWLQXHG��/LYSRZHU�
WR�JURZ�LQ�1RUWK�,QGLD��ZH�IRXQG�WKLV�
GHVFULSWLRQ�OLPLWLQJ��

,Q�������ZH�UHVROYHG�WR�HQWHU�WKH�
PDUNHWV�EH\RQG�1RUWK�,QGLD��

7KH�FKDOOHQJHV�ZHUH�FRQVLGHUDEOH�
:H�KDG�QR�H[SHULHQFH�RI�ZRUNLQJ�
RXWVLGH�RXU�WUDGLWLRQDO�JHRJUDSKLHV��
1RW�PDQ\�GHDOHUV�NQHZ�RI�RXU�FRPSDQ\�
RXWVLGH�1RUWK�,QGLD��:H�QHHGHG�DGGLWLRQDO�
UHVRXUFHV�WR�LQYHVW�LQ�EUDQG�EXLOGLQJ��

$W� �ZH�FUHDWHG�D�QHZ�GLVWULEXWLRQ�/LYSRZHU�
QHWZRUN�IURP�VFUDWFK��:H�UHFUXLWHG�SHRSOH�
IDPLOLDU�ZLWK�WKRVH�PDUNHWV��



*(77,1*�.12:

/LYSRZHU�LV�D���\HDU�ROG�FRPSDQ\�
WKDW�EHFDPH�.QRZQ�EUDQG�LQ�
KRXVHKROG�

/LYSRZHU�LV�EHLQJ�SHUFHLYHG�DV�DJJUHVVLYH�DQG�SURDFWLYH�EUDQG�

DPRQJ�WKH�KRXVHKROG�DQG�\RXQJ�JHQHUDWLRQ�

7KH�ZRUOG�ZDV�EHLQJ�LQFUHDVLQJO\�LQIOXHQFHG�E\�D�0LOOHQQLDO�PLQGVHW�

$W� �ZH�FRQVFLRXVO\�WUDQVIRUPHG�RXU�LQWHUQDO�GHPRJUDSKLFV��/LYSRZHU�

:H�UHFUXLWHG�\RXQJ�SURIHVVLRQDOV��SOXJJHG�VHQLRU�PDQDJHPHQW�JDSV��

HQKDQFHG�+5�IXQFWLRQ�DXWRPDWLRQ�WKURXJK�DQ�LQWUDQHW�SRUWDO��UHSODFHG�

WKH�VRXUFLQJ�RI�VWUDWHJLF�KLUHV�IURP�FRQVXOWDQWV�WR�FDSWLYH�OHDG�

JHQHUDWLRQ�DQG�LPSOHPHQWHG�WKH�%DODQFHG�6FRUHFDUG�IRU�D�VFLHQWLILF�

SHUIRUPDQFH�DSSUDLVDO��
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�
/LYSRZHU�ZRUNHG�ZLWK�PRUH�WKDQ����WUDGH�SDUWQHUV�DERXW�ÀYH�\HDUV�DJR��
DGGUHVVLQJ�YDULRXV�SURGXFW�SHRSOH��FDWHJRULHV��JHRJUDSKLHV�DQG�SDUWQHUV��
7KHUH�ZDV�D�QHHG�WR�LPSOHPHQW�D�XQLIRUP�VDOHV�DQG�FRPPHUFLDO�SROLF\�
DFURVV�WKH�FRXQWU\�ZLWK�D�VWDQGDUG�RSHUDWLQJ�SURWRFRO�IRU�DOO�FKDQQHO�UHODWHG�
DFWLYLWLHV��
7KH�DEVHQFH�RI�D�XQLIRUP�V\VWHP�PDGH�LW�FKDOOHQJLQJ�DQG�WLPH�FRQVXPLQJ�
WR�HQWHU�QHZ�JHRJUDSKLHV��

,1,7,$7,9(6
�
:H�EHOLHYH�WKDW�WKH�FRPELQDWLRQ�RI�D�JUDVV�URRW�H[HFXWLYH�LQ�VHPL�XUEDQ�
DQG�UXUDO�,QGLD�HPSRZHUHG�ZLWK�D�
FRQQHFWHG
�WHFKQRORJ\�SURGXFW�ZLOO�
HQKDQFH�VDOHV�IRUFH�HIIHFWLYHQHVV�RQ�WKH�RQH�KDQG�DQG�FRUSRUDWH�
SURÀWDELOLW\�RQ�WKH�RWKHU��
7KH�FRPSDQ\�FRXSOHG�VDOHV�IRUFH�DXWRPDWLRQ�ZLWK�WKH�LPSOHPHQWDWLRQ�RI�
VWDQGDUG�RSHUDWLQJ�SURWRFROV�WR�VWUHDPOLQH�GLIIHUHQW�SURFHVVHV��WKLV�ZLOO�
HYRNH�D�VWDQGDUGLVHG�SDQ�,QGLD�UHVSRQVH��UHVXOWLQJ�LQ�SUHGLFWDEOH�DQG�
LQIRUPHG�GHFLVLRQ��PDNLQJ��



%(1(),76
�
2QFH�IXOO\�LPSOHPHQWHG� �ZLOO�GHULYH�D�FOHDU�WUDQVDFWLRQ�SLFWXUH����/LYSRZHU
QDWXUH�RI�SURGXFW�SXUFKDVH��WLPH��ORFDWLRQ��SULFH��VDOHV�FRPELQDWLRQ�²�WR�
IDFLOLWDWH�GDWD��PLQLQJ�DQG�LQIRUPHG�DFWLRQ��
&XVWRPHU�UHVSRQVLYHQHVV�ZLOO�LQFUHDVH��LW�ZLOO�EHFRPH�SRVVLEOH�WR�DGGUHVV�
WKHLU�LVVXHV�
7KH�FRPSDQ\�EHOLHYHV�WKDW�D�FRQVHTXHQWO\�VXSHULRU�SURGXFW�PL[�ZLOO�HQKDQFH�
FRUSRUDWH�PDUJLQV��PRGHUDWH�FRVW�RI�VDOHV��HQKDQFH�WKH�FXVWRPL]DWLRQ�RI�
VFKHPHV�DURXQG�ORFDO�PDUNHWV�DQG�IDFLOLWDWH�TXLFNHU�LGHQWLÀFDWLRQ�RI�HPHUJLQJ�
PDUNHW�SUHIHUHQFHV��

675(1*7+6�

$W� �ZH�SRVVHVV�D�QXPEHU�RI�VWUHQJWKV�WKDW�ZLOO�HQKDQFH�WKH�/LYSRZHU�
HIIHFWLYHQHVV�RI�RXU�VDOHV�IRUFH�DXWRPDWLRQ�SURJUDPPH��
$JH��$�SUXGHQW�PL[�RI�H[SHULHQFH�DQG�HQWKXVLDVP�LV�UHÁHFWHG�LQ�WKH�DYHUDJH�
DJH�RI����IRU�WKH�VDOHV�IRUFH�
$FWLYH�WUDFNLQJ��$�WHDP�RI����VDOHV�SHUVRQV�WUDFN����FXVWRPHUV�HDFK�D�GD\��
PDNLQJ�LW�SRVVLEOH�WR�NHHS�UHODWLRQVKLSV�IUHVK�DQG�DFWLYH��
0HDVXUHPHQW��:H�KDYH�FUHDWHG�D�PHWULF�WR�PHDVXUH�UHYHQXH�DQG�SURÀWDELOLW\�
SHU�VDOHV�SHUVRQ��
0LQG�VHW��:H�KDYH�HYROYHG�VDOHV�IRUFH�PLQG�VHW�IURP�
:KDW�TXDQWLW\�GLG�ZH�
VHOO"�WR�:KDW�SURÀW�WKDW�ZH�JHQHUDWH"
�ZH�WUDFNHG�SURÀWDELOLW\�ULJKW�GRZQ�WR�
HDFK�EUDQFK�DQG�SURGXFW��
5HVSRQVLYHQHVV��:H�LQFUHDVHG�RXU�UHVSRQVH�LQ�D�PDUNHW�ZKHUH�D�
FRPELQDWLRQ�RI�WKH�ULJKW�SURGXFW��ULJKW�SULFH�DQG�VSHHG�GULYHV�VXFFHVV��
%DFNERQH��:H�KDYH�FRPSOHWH�LQ�KRXVH�SURGXFWLRQ��HQKDQFLQJ�SURGXFW�
VXSSO\�DYDLODELOLW\�DQG�SUHGLFWDELOLW\��



,W�KDV�EHHQ���\HDUV�VLQFH�,�VWDUWHG�/LYSRZHU��
,I�ZH�KDYH�VXFFHHGHG�LQ�VXFK�D�VKRUW�VSDQ�
RI�WLPH��WKHQ�LW�LV�EHFDXVH�RI�ILYH�GHILQLQJ�
LGHDV��7KHVH�GHILQLQJ�GULYHUV�KDYH�EHHQ�
4XDOLW\��5HOLDELOLW\��3ULFLQJ��5HVSRQVLELOLW\�
DQG�&XVWRPHU�6HUYLFH�

�
&XVWRPHU�VDWLVIDFWLRQ�UHSUHVHQWV�WKH�'1$�RI� :KHQ�,�/LYSRZHU��
VWDUWHG�WKH�&RPSDQ\�LQ�������P\�REMHFWLYH�ZDV�WR�PDNH�WKH�EHVW�
S R V V L E O H � Y R O W D J H � V W D E L O L V H U ��
:H�GHVLUHG�WKDW�WKH�FXVWRPHUV�ZKR�ERXJKW�RXU�SURGXFW�VKRXOG�
QHYHU�QHHG�WR�EX\�RQH�DJDLQ��XQOHVV�WKH\�QHHGHG�PRUH�RI�WKH�
VDPH� IRU� WKHLU� JURZLQJ� QHHGV��:H� GHVLUHG� WKDW� ZKHQ� SHRSOH�
VSRNH�RI�RXU�FRPSDQ\��SURGXFW�RU�PDQDJHPHQW��WKH\�VKRXOG�GR�
VR�ZLWK� UHVSHFW��:H�GHVLUHG� WKDW�ZKHQ�SHRSOH�FRPSDUHG�RXU�
SURGXFW�ZLWK�FRPSHWLQJ�DOWHUQDWLYHV��WKHUH�VKRXOG�EH�DEVROXWHO\�
QR�GRXEW�UHJDUGLQJ�RXU�TXDOLWDWLYH�VXSHULRULW\��

)URP�WKH�VWDUW��,�ZDV�FRQYLQFHG�WKDW�D�VDWLVILHG�FXVWRPHU�LV�WKH�
EHVW�DPEDVVDGRU�DQG�YLFH�YHUVD�� ,�KDG�D�JXW� IHHOLQJ� WKDW�ZLWK�
XQIDLOLQJ� FRPPLWPHQW� WR� TXDOLW\� DQG� FXVWRPHU� VDWLVIDFWLRQ�ZH�
FRXOG� JURZ� DQG� JR� D� ORQJ� ZD\��:H� ZHUH� FRQYLQFHG� WKDW� ZH�
QHHGHG�D�TXDOLW\�FXOWXUH�WR�FUHDWH�D�TXDOLW\�SURGXFW��7KLV�TXDOLW\�
FXOWXUH�QHHGHG�WR�H[WHQG�WR�HYHU\WKLQJ�ZH�GLG��7KLV�PHDQW�WKDW�
HYHQ�DV�ZH�IRFXVVHG�RQ�TXDOLW\�PDQXIDFWXUH��ZH�ZRXOG�QHHG�WR�
IRFXV� RQ� GHSHQGDEOH�� H[WHQVLYH� GLVWULEXWLRQ�� UHVSRQVLEOH�
EUDQGLQJ�DQG�WUXVWHG�UHODWLRQVKLSV��

48$/,7<�
7KH�ILUVW�SLOODU�RI� LV�TXDOLW\��/LYSRZHU�

/LYSRZHU



7KH�IRXQGDWLRQ�RI�RXU�TXDOLW\�HPSKDVLV�ZDV�WKH�SRZHU�RI�RXU�UHODWLRQVKLSV��
:H�EHOLHYHG�WKDW�D�TXDOLW\�FXOWXUH�ZRXOG�EH�ZRYHQ�DURXQG�WKH�ULJKW�FXOWXUDO�
PLQG�VHW��WKLV�PLQG�VHW�LQHYLWDEO\�FDPH�GRZQ�WR�RQH�ZRUG�WKDW�EHFDPH�WKH�
GHÀQLQJ�SRLQW�RI�RXU�FRPSDQ\�²�WKH�YDOXHV�RI�/LYSRZHU��

(YHQ�WKRXJK�ZH�ZHUH�QRW�D�ODUJH�FRPSDQ\�LQ�WKRVH�GD\V��WKHUH�ZDV�RQH�
HOHPHQW� RI� RXU� FXOWXUH� WKDW� ZDV� DEVROXWHO\� QRQ�QHJRWLDEOH�� WUXVW��
:H�ZRXOG�NHHS�JURZLQJ�DV�ORQJ�DV�HPSOR\HHV�WUXVWHG�RXU�PDQDJHPHQW��
DV�ORQJ�DV�YHQGRUV�WUXVWHG�RXU�FUHGLELOLW\��DV�ORQJ�DV�FXVWRPHUV�WUXVWHG�RXU�
SURGXFW� DQG� DV� ORQJ� DV� WKH� UHJXODWRU\� DJHQFLHV� WUXVWHG� RXU� FRPSOLDQFH�
FRPPLWPHQW��

7KLV�UHSXWDWLRQ�WKDW� �ZRXOG�SOD\�FRPSOHWHO\�E\�WKH�ERRN�ZHQW�DURXQG��/LYSRZHU
7KH�ÀUVW�FRQVWLWXHQF\�WKDW�EURXJKW�LQWR�WKLV�ZDV�RXU�HPSOR\HH�EDVH��VRPH�RI�
WKHP� WROG�PH� WKDW� WKH\�QHYHU�VHOHFWHG� WR� ORRN� IRU�DOWHUQDWLYH� MREV�RU�FDUHHUV�
EHFDXVH� KHUH� ZDV� D� FRPSDQ\� WKDW� KDG� UHFRQFLOHG� WKH� HWKLFDO� ZLWK� WKH�
HQWUHSUHQHXULDO��

7KH�ZRUG�VSUHDG�WKDW�SURGXFW�WR��SURGXFW�RXU�YROWDJH�VWDELOLVHU�ZDV�EHWWHU��RXU�
PDQDJHPHQW�PRUH�DFFHVVLEOH�DQG�WKDW�LI�DQ\�FXVWRPHU�KDG�D�JHQXLQH�LVVXH��
ZH� UHVROYHG� LPPHGLDWHO\�� 2UGHUV� FDPH� LQ� IRU� PRUH� YROWDJH� VWDELOLVHUV�� ZH
LQFUHDVHG� SURGXFWLRQ�� ZH� JHQHUDWHG� KLJKHU� UHYHQXHV� DQG� SURÀWV�� DQG� ZH�
UHFUXLWHG�PRUH�SHRSOH�WR�PDQDJH�WKH�EXVLQHVV��



75$163$5(1&<�
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7KH� VHFRQG� SLOODU� RI� � VXFFHVV� KDV� EHHQ�/LYSRZHU
WUDQVSDUHQF\�LQ�HYHU\�DUHD�RI�RSHUDWLRQ�²�IURP�ILQDQFH�
PDQDJHPHQW� WR� PDLQWDLQLQJ� WKH� SURGXFW� TXDOLW\�
7KLV�VHQVH�RI� WUDQVSDUHQF\�JRW�PDQLIHVWHG� LQ�YDULRXV�
OLWWOH� WKLQJV�� SD\LQJ� FRUUHFW� WD[HV� WR� WKH� JRYHUQPHQW�
ZKHQ�YDVW�PDMRULW\�RI�EXVLQHVVPHQ�XVHG�WR�HYDGH�LW�WR�
VSHHG� XS� WKHLU � JURZWK�� H[FHHGLQJ� FXVWRPHU�
H[SHFWDWLRQV� LQ� WHUPV� RI� HQGXUDQFH� DQG� GHOLYHU\��
GHOLYHULQJ� RQ� VFKHGXOH� �� HQJDJLQJ� ILUVW�KDQG� ZLWK�
FXVWRPHUV�WR�XQGHUVWDQG�WKHLU�QHHGV��EHLQJ�DYDLODEOH�LI�
E\�FKDQFH�D�SURGXFW�QHHGHG�VHUYLFH�VXSSRUW��VWULYLQJ�
FRQVWDQWO\�WR�HQVXUH�WKDW�QRW�RQH�XQIDYRXUDEOH�DSSUDLVDO�
FDPH�DJDLQVW�RXU�QDPH��%HLQJ�GRZQ�WR�HDUWK�FDQ�ZRUN�
ZRQGHUV��

7KH�ILUVW���\HDUV�RI� �KDYH�EHHQ�PRPHQWRXV��/LYSRZHU
7KH�FRPSDQ\� KDV�HQKDQFHG�SULGH�IRU�WKH�´PDNH�LQ�
,QGLD
�ODEHO��7KH�ODUJHU�WKH�FRPSDQ\�KDV�EHFRPH��WKH�
IDVWHU�LW�KDV�JURZQ��,�DP�RSWLPLVWLF�WKDW�GXH�WR�WKH�
HIIHFWLYH�LQWHUSOD\�RI�WKH�SULQFLSDO�GULYHUV�²�&XVWRPHU��
3HRSOH�DQG�6RFLHW\�²�ZH�ZLOO�FRQWLQXH�WR�HQKDQFH�
YDOXH�IRU�DOO�WKRVH�DVVRFLDWHG�ZLWK�RXU�FRPSDQ\��



/LYSRZHU��
2XU�SHUIRUPDQFH�DPELWLRQ�
$W�RXU�SHUIRUPDQFH�DPELWLRQ�LV�
WR�FUHDWH�RQH�RI�WKH�PRVW�UHVSHFWHG�,QGLDQ�
HOHFWULFDO��HOHFWURQLF�DQG�DSSOLDQFH�EUDQGV��



29(59,(:
2XU�&RPSDQ\�LV�RQH�RI�WKH�JURZLQJ�,QGXVWULDO�KRXVHV�LQ�'HOKL�HQJDJHG�LQ�WKH�
PDQXIDFWXULQJ� DQG� PDUNHWLQJ� RI� YDULRXV� HOHFWULFDO� DQG� HOHFWURQLF� SURGXFWV�
2XU� FRPSDQ\� QRZ� KDV� GLYHUVLILHG� LQWR� D� PXOWL�SURGXFW� FRPSDQ\� ZKLFK� QRZ�
PDQXIDFWXUHV�DQG�PDUNHWV�(OHFWURQLF�9ROWDJH�6WDELOL]HUV��:DVKLQJ�0DFKLQH��/('�
79��6RODU�836��*H\VHUV��,QYHUWHU��+HDWHUV��(OHFWULF�7UDQVIRUPHUV�	�,QVWDQW�:DWHU�
+HD WH U V � DQG � L V � D O VR � L Q � JHQH U D W L RQ � R I � 3RZH U � L Q � D � VPD O O � ZD\�
:H�SUHVHQWO\�KDYH�6HYHQ�EUDQFKHV� LQFOXGLQJ�RXU�KHDG�RIILFH� ORFDWHG� LQ�'HOKL�
VSUHDG�DFURVV���VWDWHV�DQG�WKH�8QLRQ�7HUULWRU\�RI�'HOKL��:H�KDYH�UHFHQWO\�YHQWXUHG�
LQWR�VWDWHV�RI�0DKDUDVKWUD��+DU\DQD��0DGK\D�3UDGHVK��2ULVVD��+LPDFKDO�3UDGHVK��
&KKDWWLVJDUK��8WWDU�3UDGHVK��3XQMDE��$VVDP�DQG�5DMDVWKDQ�

$W�5HKDDQ�,QWHUQDWLRQDO��VXFFHVV�LV�PHDVXUHG�LQ�WHUPV�RI�FXVWRPHU�VDWLVIDFWLRQ�
DQG�TXDOLW\�WKDW�LV�EXLOW�LQWR�HYHU\�SURGXFW��7KH�YDOXH�RI�FRPPLWPHQW�WR�TXDOLW\�LV�
DOVR�FKHULVKHG�E\�HDFK�RI�WKH����VWDII�PHPEHUV�DQG�LV�FRQVFLRXVO\�XSKHOG�E\�D�
QHWZRUN�RI�RYHU�����UHWDLO�GHDOHUV�DQG����GLVWULEXWRUV�VSUHDG�DOO�RYHU�,QGLD�

&203(7,7,9(�675(1*7+6
:H� KDYH� EHHQ� VHUYLQJ� WKH� ,QGLDQ� FRQVXPHUV� IRU� DOPRVW� ILYH� \HDUV� QRZ��:LWK�
PXOWLSOH�DGYDQWDJHV�LQFOXGLQJ�D�ZLGH�DUUD\�RI�KRXVH�KROG�DQG�RWKHU�DSSOLDQFHV�
DQG�SUHVHQFH�LQ�WKH� LQGXVWU\�ZH�WDNH�SULGH�LQ�RXU�UHSXWDWLRQ�DV�RQH�RI�WKH�IHZ�
UHFRJQL]HG� SOD\HU� LQ� WKH� PDUNHW� ZLWK� D� JURZLQJ� QDWLRQDO� SUHVHQFH�

2XU�SUHVHQFH�LQ�WKH�LQGXVWU\�IRU�DURXQG�IRU���\HDUV�:H�KDYH�EHHQ�SUHVHQW�LQ�WKLV�
LQGXVWU\� IRU� WKH� ODVW� ILYH�\HDUV�ZKLFK�KDV�KHOSHG�XV� LQ�XQGHUVWDQGLQJ�FKDQJLQJ�
QHHGV� DQG� GHPDQGV� RI� RXU� FXVWRPHUV�� 2Q� DFFRXQW� RI� WKLV� ORQJ�VWDQGLQJ�
SUHVHQFH�LQ�WKH�,QGLDQ�PDUNHW�DQG�ZLWK�FRQVWDQW�LPSURYHPHQW�LQ�SHUIRUPDQFH�RI�
RXU�SURGXFWV��DXJPHQWHG�ZLWK�TXDOLW\�DQG�UHFRJQLWLRQ�RI�RXU�EUDQG��ZH�EHOLHYH�
WKDW�ZH�HQMR\�FRQVLGHUDEOH�EUDQG�HTXLW\�DQG�UHOLDELOLW\�LQ�WKH�PDUNHW�

48$/,7<�$1'�,62�&(57,),&$7,21
7KH�6WDELOL]HU�PDQXIDFWXULQJ�XQLW�DQG�RXU�5	'�'LYLVLRQ�RI�RXU�&RPSDQ\�DUH�KDYLQJ�
FHUWLILFDWLRQ�RI�,62������������6LQFH�RXU�&RPSDQ\�LV�GHGLFDWHG�WRZDUGV�TXDOLW\�RI�
SURGXFWV��SURFHVVHV�DQG�LQSXWV��ZH�JHW�UHSHWLWLYH�RUGHUV�IURP�RXU�FXVWRPHUV��DV�ZH�
DUH�FDSDEOH�RI�PHHWLQJ�RXU�TXDOLW\�VWDQGDUGV�WKHUHE\�HQDEOLQJ�XV�WR�PDLQWDLQ�RXU�
EUDQG�LPDJH�LQ�WKH�PDUNHW�



0$1$*(0(17�(;3(57,6(
2XU�SURPRWHU�GLUHFWRUV�KDYH�FRQVLGHUDEOH�H[SHULHQFH�DQG�H[SHUWLVH� LQ� WKHLU�
GRPDLQ��:H�KDYH�D�SURIHVVLRQDOO\�PDQDJHG� WHDP�ZLWK� WHFKQLFDO� H[SHUWV� LQ�
UHVSHFWLYH�ILHOGV��7KH�GD\�WR�GD\�DIIDLUV�RI�RXU�&RPSDQ\�DUH�ORRNHG�DIWHU�E\�
TXDOLILHG� DQG� H[SHULHQFHG� NH\� SHUVRQQHO� IURP� YDULHG� DUHDV�� XQGHU� WKH�
VXSHUYLVLRQ�RI�RXU�0DQDJLQJ�'LUHFWRU�

675$7(*,&�6285&,1*
2XU�&RPSDQ\� IROORZV�D�XQLTXH�PDQXIDFWXULQJ�PRGHO�ZKHUHLQ�SURGXFWV�DUH�
VRXUFHG� IURP� 66,� XQLWV�VPDOO� PDQXIDFWXUHV� DFURVV� ,QGLD�� 7KH� &RPSDQ\�
FRQWUDFWV� ZLWK� WKLUG� SDUWLHV� IRU� WKH�PDQXIDFWXUH� RI�:DVKLQJ�0DFKLQH�� 836��
(OHFWULF�:DWHU�+HDWHUV�DQG�/('�79�ZKLFK�DUH�PDQXIDFWXUHG�DFFRUGLQJ�WR�RXU�
&RPSDQ\
V�VSHFLILFDWLRQV��2XU�&RPSDQ\�KDV�GLYHUVLILHG�FRPSHWHQFLHV�LQ�WKLV�
DUHD� E\�PDLQWDLQLQJ� JRRG� DQG� FRUGLDO� UHODWLRQV� ZLWK� WKH� VXSSOLHUV�� :H� DUH�
HTXLSSHG�ZLWK�ODWHVW�PDFKLQHV�DQG�HTXLSPHQW�WR�VFLHQWLILFDOO\�PRQLWRU�TXDOLW\�

',9(56,),('�&/,(17�%$6(
2XU� &RPSDQ\� FDWHUV� WR� YDULRXV� FXVWRPHUV� RI� VPDOO� DQG� ELJ� VL]H�� 2XU�
&XVWRPHUV�DUH�EDVHG�LQ�GLIIHUHQW�JHRJUDSKLFDO�ORFDWLRQV�DQG�DUH�IURP�YDULRXV�
EDFNJURXQGV��2XU�VWUDWHJ\�WR�FDWHU�RXU�SURGXFWV�WR�D�ZLGHU�DUHQD�RI�FXVWRPHUV�
LQVXODWHV�XV�IURP�GHSHQGHQF\�RQ�DQ\�SDUWLFXODU�FODVV�RU�DUHD�RI�FXVWRPHUV��
'LYHUVLILHG� SURGXFW� EDVH� HQDEOLQJ� 'H�ULVNLQJ� RI� WKH� %XVLQHVV� 0RGHO� 2XU�
UHYHQXH� VWUHDP� FRPHV� IURP� GLYHUVH� GRPDLQV�� ZKLFK� LQ� WXUQ� UHGXFHV� WKH�
FRPSDQ\
V�GHSHQGHQFH�RQ�D�SDUWLFXODU�SURGXFW�� 7KLV�DELOLW\� WR�GLYHUVLI\� WKH�
UHYHQXH�VWUHDPV�DQG�DOVR�WR�UHWDLQ�YDULRXV�FOLHQWV�GLIIHUHQWLDWHV�XV�IURP�PRVW�RI�
RXU�FRPSHWLWRUV

67521*�'($/(5�1(7:25.
2XU�3URPRWHUV�KDYH�DQ�XQGHUVWDQGLQJ�RI� WKH� WUDGH�VHJPHQW�RI� WKH�PDUNHW��
7KURXJK�WKLV�XQGHUVWDQGLQJ��ZH�KDYH�EHHQ�DEOH�WR�HVWDEOLVK�D�VWURQJ�GHDOHU�
QHWZRUN� FRXQWU\ZLGH�� HQDEOLQJ�RXU� SURGXFWV� WR� UHDFK� WKH� VPDOO� FRQVXPHUV�
HDVLO\��)XUWKHU��RXU�FDSDELOLW\�LQ�DIWHU�VDOHV�VHUYLFH�LV�ZKDW�GLIIHUHQWLDWHV�XV�IURP�
RWKHU�SOD\HUV�LQ�WKH�LQGXVWU\�ZH�RSHUDWH�LQ�



285�5(6($5&+�	�'(9(/230(17�&$3$%,/,7,(6
:H� KDYH� EHHQ� XQGHUWDNLQJ� 5	'� IRU� JHQHUDWLQJ� QHZ� SURGXFW� GHVLJQV� DQG�
WHFKQRORJLHV�ZKLFK�DGGV�YDOXH�WR�RXU�H[LVWLQJ� OLQH�RI�SURGXFWV��:H�KDYH�DQ�
H[SHULHQFHG�DQG�SURIHVVLRQDOO\�TXDOLILHG�5	'�WHDP�ZKR�DUH�HQJDJHG�LQ�IXOO�
WLPH�UHVHDUFK�

7KH� VDOHV� DQG�PDUNHWLQJ� VWUDWHJ\� LV�EDVHG�RQ�EXLOGLQJ�XSRQ� VWUHQJWKV� DQG�
UHVXOWV�DOUHDG\�DFKLHYHG��$FFRUGLQJO\��RXU�VWUDWHJ\�LV�WR�FRQVROLGDWH�RXU�SRVLWLRQ�
LQ�1RUWK�,QGLD�DQG�SHQHWUDWH�LQ�HDVWHUQ�SDUWV�RI�WKH�FRXQWU\��,Q�SDUDOOHO��ZH�ZRXOG�
DOVR�VWULYH�WR�EXLOG�FUHGLEOH�SDUWQHUVKLSV�DV�DQ�HQWU\�VWUDWHJ\�DQG�EXLOG�RQ�WKH�
VDPH�IRU�D�IXOO�VFDOH�SHQHWUDWLRQ�LQ�IXWXUH�
&RQWLQXHG� IRFXV�RQ�FRQVLVWHQWO\�PHHWLQJ�TXDOLW\� VWDQGDUGV� VR� DV� WR� HQVXUH�
SURGXFW�DFFHSWDQFH�E\�FXVWRPHUV
:H�KDYH�FUHDWHG�D�UHSXWDWLRQ�ZLWK�RXU�VXSSOLHUV�ZKR�FDQ�FRQVLVWHQWO\�VXSSO\�
TXDQWLW\�ZLWKRXW�FRPSURPLVLQJ�RQ�WKH�TXDOLW\�DQG�GHOLYHU\�VFKHGXOHV��:H�LQWHQG�
WR�FRQWLQXH�WR�IRFXV�RQ�WKLV�EHVLGHV�EHLQJ�LQQRYDWLYH�LQ�WKH�SURGXFWV��
$V�ZH�DUH�XVLQJ�RQH�RI�WKH�EHVW�WHFKQRORJLHV�LQ�YDULRXV�SURGXFWV�PDQXIDFWXUHG�
E\�XV��ZH�LQWHQG�WR�FRQWLQXH�WKLV�IRU�WKH�QHZ�SURMHFWV�RI�RXU�FRPSDQ\�DV�ZHOO�

%86,1(66�675$7(*<
7KH�NH\�FRPSRQHQWV�RI�RXU�VWUDWHJ\�WR�GULYH�SURILWDEOH�JURZWK�DQG�WR�PD[LPL]H�
YDOXH�DUH�WR�FRQWLQXRXVO\�HQKDQFH�FXVWRPHU�VDWLVIDFWLRQ��HQJDJH�LQ�FRQWLQXRXV�
UHVHDUFK�DQG�GHYHORSPHQW��DWWUDFW��GHYHORS��DQG�UHWDLQ�TXDOLILHG�HPSOR\HHV��
DQG� PDLQWDLQ� VWULQJHQW� VWDQGDUGV� RI� HQYLURQPHQWDO� VDIHW\� DQG� FRUSRUDWH�
UHVSRQVLELOLW\��.HHSLQJ�LQ�YLHZ�WKH�DERYH��RXU�&RPSDQ\�KDV�GHYLVHG�D�VWUDWHJ\�
WR�WDNH�WKH�DGYDQWDJH�RI�WKH�JURZLQJ�&RQVXPHU�'XUDEOH�PDUNHW�DQG�+RXVLQJ�
DQG� ,QIUDVWUXFWXUH� 6HFWRU�� 7R� DFKLHYH� WKHVH� REMHFWLYHV��ZH� KDYH� IRUPXODWHG�
FHUWDLQ�VWUDWHJLHV�SHUWDLQLQJ�WR�YDULRXV�DVSHFWV�RI�RXU�EXVLQHVV�DV�GHVFULEHG�
EHORZ�

6$/(6�$1'�0$5.(7,1*



2XU�RYHUDOO�EXVLQHVV�VWUDWHJ\�VKDOO�EH�WR
��0D[LPL]H�UHYHQXH�WKURXJK�FDSDFLW\�H[SDQVLRQ�DQG�LQFUHDVH�LQ�HIILFLHQF\

��(QKDQFLQJ�SURGXFWLRQ�HIILFLHQF\�DQG�PLQLPL]H�SURFHVV�ORVVHV

��5HGXFH�RSHUDWLRQDO�FRVWV�DQG�EH�FRVW�FRPSHWLWLYH

��+DYH�D�FRQVXPHU�FHQWULF�DSSURDFK

��'HOLYHU�YDOXH�IRU�PRQH\�WR�RXU�FOLHQWV

��$GRSW�EHVW�SUDFWLFHV�LQ�DOO�IXQFWLRQV�DQG�SURFHVVHV

2XU�&RPSDQ\�ZLOO�VWURQJO\�FRQWLQXH�LWV�SROLF\�RI�WUDLQLQJ�LWV�ZRUN�IRUFH�ZLWK�DGHTXDWH�
SURGXFW�NQRZOHGJH��PDUNHW�NQRZOHGJH�DQG�DERYH�DOO�WKH�DSSOLFDWLRQ�RI�NQRZOHGJH�
WR�WKH�LQGXVWU\��2XU�&RPSDQ\�VKDOO�DOZD\V�IRFXV�RQ�QDUURZLQJ�WKH�KLHUDUFK\�IRU�IUHH�
DQG�WUDQVSDUHQW�WZR�ZD\�FRPPXQLFDWLRQ�EHWZHHQ�PDQDJHPHQW�DQG�HPSOR\HHV�
IRU�EHWWHU�H[FKDQJH�RI�LGHDV��YLHZV�DQG�RSLQLRQV�IRU�PDLQWDLQLQJ�JRRG�FRPSHWLWLYH�
ZRUN�DWPRVSKHUH�DW�DOO�OHYHOV�

&RQWLQXH�WR�)RFXV�RQ�7UDLQLQJ�DQG�0RWLYDWLQJ�2XU�:RUN�)RUFH
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(/(&7521,&�92/7$*(�67$%,/,=(56�

$�YROWDJH�UHJXODWRU�LV�DQ�HOHFWULFDO�UHJXODWRU�GHVLJQHG�WR�DXWRPDWLFDOO\�PDLQWDLQ�D�FRQVWDQW�YROWDJH�OHYHO��
,W�PD\�XVH�DQ�HOHFWUR�PHFKDQLFDO�PHFKDQLVP��RU�SDVVLYH�RU�DFWLYH�HOHFWURQLF�FRPSRQHQWV��'HSHQGLQJ�
RQ � WKH � GHV LJQ � � L W � PD\ � EH � XVHG � WR � UHJX OD WH � RQH � R U � PRUH � $&� RU � '&� YR O WDJHV �
$W�PDQ\�LQGXVWULDO�DXWRPDWL]DWLRQ�SURFHVVHV��PHDVXUHPHQW�DQG�FRQWURO�LQVWDOODWLRQV�DQG�DOVR�DW�QHWZRUN�
3&V� LW� LV� QHFHVVDU\� WR� VXSSO\� GLIIHUHQW� W\SHV� RI� HOHFWULFDO� GHYLFHV� ZLWK� VWDELOL]HG� $&� YROWDJH��
,W� LV�YHU\� LPSRUWDQW� WKDW� WKH�VWDELOL]HG�$&�YROWDJH�QRW� WR�EH�GHSHQGHG�E\�H[WHUQDO�YDULDWLRQV�VXFK�DV��
VXSSO\�YROWDJH��IUHTXHQF\�DQG�ORDG�

:LWK�WKH�H[FHSWLRQ�RI�VKXQW�UHJXODWRUV��DOO�PRGHUQ�HOHFWURQLF�YROWDJH�UHJXODWRUV�RSHUDWH�E\�FRPSDULQJ�WKH�
DFWXDO�RXWSXW�YROWDJH� WR�VRPH� LQWHUQDO�À[HG� UHIHUHQFH�YROWDJH��$Q\�GLIIHUHQFH� LV�DPSOLÀHG�DQG�XVHG� WR�
FRQWURO�WKH�UHJXODWLRQ�HOHPHQW��,I�WKH�RXWSXW�YROWDJH�LV�WRR�ORZ��WKH�UHJXODWLRQ�HOHPHQW�LV�FRPPDQGHG�WR�
SURGXFH�D�KLJKHU�YROWDJH��)RU�VRPH�UHJXODWRUV�LI�WKH�RXWSXW�YROWDJH�LV�WRR�KLJK��WKH�UHJXODWLRQ�HOHPHQW�LV�
FRPPDQGHG�WR�SURGXFH�D� ORZHU�YROWDJH��KRZHYHU��PDQ\�MXVW�VWRS�VRXUFLQJ�FXUUHQW�DQG�GHSHQG�RQ�WKH�
FXUUHQW�GUDZ�RI�ZKDWHYHU�LW�LV�GULYLQJ�WR�SXOO�WKH�YROWDJH�EDFN�GRZQ��,Q�WKLV�ZD\��WKH�RXWSXW�YROWDJH�LV�KHOG�
URXJKO\�FRQVWDQW��7KH�FRQWURO�ORRS�PXVW�EH�FDUHIXOO\�GHVLJQHG�WR�SURGXFH�WKH�GHVLUHG�WUDGHRII�EHWZHHQ�
VWDELOLW\�DQG�VSHHG�RI�UHVSRQVH�
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6WDELOL]HU�IRU�
5HIULJHUDWRU��:DVKLQJ�
0DFKLQH��'HHS�)UHH]HU��
,QYHUWHU�	�/('�79�
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9ROWDJH�)OXFWXDWLRQ�DUH

)RU�<RXU�(OHFWULF�$SSOLDQFHV
,1-85,286

0$,1/,1(�*(1(5$/�385326(�92/7$*(�67$%,/,=(5

',*,7$/�/('�
',63/$<

'LJLWDO�'LVSOD\�LW�&RPHV�
ZLWK�DQ�$GYDQFHG�6HYHQ�
6HJPHQW�'LJLWDO�'LVSOD\
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7ZR�%HG�5RRP�)ODW����7XEH�/LJKW����%XOE
��)DQV����7�9�����:DVKLQJ�0DFKLQH

7KUHH�%HG�5RRP�)ODW���7XEH�/LJKW���%XOE
��)DQV���7�9�����:DVKLQJ�0DFKLQH����:DWH�3XPS

��%HG�5RRP�)ODW����7XEH�/LJKW����%XOE����)DQV�
��7�9����:DVKLQJ�0DFKLQH���:DWHU�3XPS���*H\VHU

��%HG�5RRP�)ODW����7XEH�/LJKW����%XOE����)DQV�
��7�9����:DVKLQJ�0DFKLQH���:DWHU�3XPS���*H\VHU
���&RROHU���0LFUR�2YHQ�

0&%�6:,7&+

7KH� 0DLQOLQH� 6WDELOL]HU� &RPHV�
Z L W K � 0&% � � L W � .H HS � +RPH�
$SSOLDQFHV�6DIH�'XULQJ�6SLNH� LQ�
&XUUHQWV�



527$5<�0$,1/,1(�0$18$/�
$872�&87�67$%,/,=(5

:RUNLQJ�
9ROWDJH�5DQJH

&DSDFLW\
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