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,Q�WRGD\¶V�EXVLQHVV�HQYLURQPHQW�LW�LV�PRUH�LPSHUDWLYH�WKDQ�HYHU�WR�EH�MXGLFLRXV�ZLWK�UHJDUG�WR�VSHQGLQJ��:H�KDYH�
WR�EDODQFH�RXU�QHHG�IRU�WUDLQLQJ��FRDFKLQJ�DQG�FRQVXOWLQJ�ZLWK�RWKHU�GHPDQGV�LQ�RXU�EXGJHW��7RR�RIWHQ��VRIW-VNLOOV�
OLNH�FRPPXQLFDWLRQ�VNLOOV�WUDLQLQJ�DQG�FRDFKLQJ�EHFRPH�WKH�ILUVW� OLQH�LWHPV�WR�EH�HOLPLQDWHG��7KHUH¶V�DQ� LQGLUHFW�
FRVW� WR� WKLV� DV� ZHOO�� 7KH� QHHG� WR� FXW� FRVWV� XQLQWHQWLRQDOO\� UHVXOWV� LQ�SRRU� H[HFXWLRQ�� PLVVHG� RSSRUWXQLWLHV��
GURSSHG�EDOOV�DQG�XQKDSS\�FOLHQWV��6R��ZKLOH�WKH�JRDO�ZDV�ZHOO�LQWHQGHG� LQ�KRSHV�RI�LPSURYLQJ�WKH�ERWWRP�OLQH��
WKLV�DFWLRQ�DFWXDOO\�UHVXOWV�LQ�DQ�XQLQWHQGHG�UHGXFWLRQ� LQ�RYHUDOO�VDOHV�SHUIRUPDQFH�DQG�D�ORVV�LQ�QHW�UHYHQXH��
7KH�SOD\HUV�RQ�\RXU�WHDP�QHHG�WUDLQLQJ�DQG�FRDFKLQJ��WKH\�QHHG�JXLGDQFH�DQG�WKH\�QHHG�VXSSRUW�RQ�D�YDULHW\�RI�
IURQWV��7KH�JRRG�QHZV�LV�WKDW�WKHUH�LV�D�VPDUW�LQYHVWPHQW�\RX�FDQ�PDNH�WR�SURYLGH�WKDW� 

6XFFHVVIXO� FRPSDQLHV� WRGD\� DUH�PLWLJDWLQJ� ZDVWH� E\� 
SULRULWL]LQJ� QHHGV��7KH\�DUH�UHWDLQLQJ�FULWLFDO�SHUVRQQHO�
DQG�UHO\LQJ�RQ�WUXVWHG� H[SHUWV� WKDW�VSHFLDOL]H�LQ�FHUWDLQ�
DUHDV� WR� DVVLVW� WKHP� ZLWK� WKHLU� OHDUQLQJ� 	� GHYHORSPHQW�
DQG� SHUIRUPDQFH� HQKDQFHPHQW� QHHGV�� ,Q� DGGLWLRQ�� WKH\�
DUH�VWUDWHJLFDOO\�OHYHUDJLQJ�VWDWH�RI�WKH�DUW�WHFKQRORJ\�
WR� VDYH� ERWK� WLPH� DQG� PRQH\�� %ULQJLQJ� LQ� D� KLJKO\� 
UHJDUGHG� FRQVXOWLQJ� ILUP� WR� KHOS� LQ� VSHFLILFDOO\� WDUJHWHG�
DUHDV� IUHHV� \RX� XS� WR� IRFXV� RQ� ZKDW� \RX� GR� EHVW��
&RPSDQLHV�DURXQG�WKH�JOREH�FDOO�RQ�XV�WR�KHOS�WKHP�ZLWK� 
3UHVHQWLQJ�� 0HVVDJLQJ�� 0DUNHWLQJ�� DORQJ� ZLWK� 
6SHDNLQJ� (QJDJHPHQWV�� 7HOO� XV� \RXU� JRDOV� DQG�ZH�
ZLOO� FXVWRPL]H� D� WUDLQLQJ�� FRDFKLQJ� DQG� FRQVXOWLQJ� 
VROXWLRQ�WR�PHHW�\RXU�QHHGV�DQG�SUHIHUHQFHV� 
 
2XU� +LJKHVW� 9DOXH�� 2SHQ�� +RQHVW� &RPPXQLFDWLRQ� 
2XU����*RDO��6ROYH�&OLHQW�3UREOHPV�� 

^W�E�/E' 

^K>hd/KE 

Z�^h>d^ 
,Q� WKH�HQG� LW�DOZD\V�FRPHV�GRZQ� WR� UHVXOWV�� ,V�ZKDW�ZH�DUH�GRLQJ�KHOSLQJ�XV� WR�DFFRPSOLVK�RXU�JRDOV"�$UH�RXU� 
SHRSOH�SHUIRUPLQJ�DW�KLJKHU� OHYHOV"�:KHWKHU�LW¶V�HQJDJLQJ�D�FOLHQW�LQ�GLVFRYHU\��JLYLQJ�D�SUHVHQWDWLRQ��OHDGLQJ�D�
PHHWLQJ�RU�PDNLQJ�D�VDOHV�FDOO��ZH�FDQ�DOO�EH�EHWWHU�� ,V�WKH�WHDP�XQLWLQJ�DURXQG�D�FRQVLVWHQW��FRJHQW�PHVVDJH"�
,V� WKH� QHZ� PDUNHWLQJ� FDPSDLJQ� DWWUDFWLQJ� QHZ� DQG� EHWWHU� SURVSHFWV"� ,V� WKH� HQWLUH� WHDP� H[FLWHG� DQG� 
FRQILGHQW� DERXW� WKH� GLUHFWLRQ� WKHLU� KHDGLQJ"� 7KH� DVVHVVPHQW� SURFHVV� LQYROYHV� ORRNLQJ� REMHFWLYHO\� DW� ZKDW¶V� 
ZRUNLQJ� DQG� ZKDW¶V� QRW� ZRUNLQJ"� ,W¶V� QRW� XQFRPPRQ�� QRU� LV� LW� WR� EH� XQH[SHFWHG�� IRU� WKH� QHHG� WR� WZHDN� DQ\� 
FRQVXOWDQW�UHWDLQHU�DJUHHPHQW��:KDW�LV�XQFRPPRQ�LV�RXU�ZLOOLQJQHVV�WR�JR�WKH�H[WUD�PLOH�WR�PDNH�VXUH�RXU�FOLHQWV�
DUH� KDSS\�ZLWK�RXU�DJUHHPHQW�DQG�WKDW�WKH\�JHW�WKH�UHVXOWV�WKH\�ZDQW��7KLV�W\SH�RI�DUUDQJHPHQW�PXVW�EH�PDGH�
ZLWK�WUXVW�DQG�D�ZLOOLQJQHVV�WR�DOZD\V�FRPPXQLFDWH�RSHQO\�DQG�KRQHVWO\�ZLWK�HDFK�RWKHU��:H�DUH�NHHQO\�DZDUH�
RI�WKH�IDFW�WKDW�ZH�FDQQRW�KHOS�D�FOLHQW�ZH�GR�QRW�KDYH��:H�UHFRPPHQG�UHJXODU�FRQYHUVDWLRQV�ZLWK�GHFLVLRQ�
PDNHUV� WR� PDNH� VXUH� \RXU� REMHFWLYHV� DUH� EHLQJ� PHW�� :H� ZDQW� WR� PDNH� VXUH� HYHU\RQH� LV� VDWLVILHG� ZLWK� WKH� 
UHODWLRQVKLS��DQG� WKDW�ERWK�SDUWLHV�VHH� WKLV�DV�D� ¶IDLU� H[FKDQJH�¶� ,W¶V�RI�SDUDPRXQW� LPSRUWDQFH� WKDW� WKH� FOLHQW¶V�
QHHGV�DUH�EHLQJ�PHW�DQG�WKDW�WKH�FOLHQW� LV�JHWWLQJ�ZKDW�WKH\�ZDQW� IURP�D�µUHWXUQ�RQ�LQYHVWPHQW¶�VWDQGSRLQW��
/DVWO\��LI�HLWKHU�SDUW\��WKH�FOLHQW�RU�WKH�FRQVXOWDQW��GHVLUHV�WR�WHUPLQDWH�WKH�&RQVXOWDQW�5HWDLQHU��WKH\�PD\�GR�VR�DW�
DQ\�WLPH�IRU�DQ\�UHDVRQ�� 
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&>�y/�/>/dz 
<RXU�FRQVXOWDQW� UHWDLQHU�FDQ�EH�FXVWRPL]HG� WR�PHHW�
DQ\� QXPEHU� RI� QHHGV�� :H� RIIHU� DVVLVWDQFH� LQ� 
3UHVHQWLQJ�� 0HVVDJLQJ�� 0DUNHWLQJ�� DQG� 6SHDNLQJ� 
(QJDJHPHQWV�� <RX� GHFLGH� KRZ� PDQ\� KRXUV� SHU�
PRQWK� \RX� ZRXOG� OLNH�� <RX� FDQ� FKRRVH� WR� XVH� \RXU�
KRXUV� LQ� DQ\� ZD\� \RX� ZLVK�� $Q\� JLYHQ� PRQWK�� \RX�
PD\�HOHFW�WR�XVH�\RXU�KRXUV�IRU�MXVW�RQH�VROXWLRQ��L�H��
3UHVHQWLQJ�� RU� GLYLGH� WKHP� XS� EHWZHHQ� PXOWLSOH� 
VROXWLRQV��:KDWHYHU�\RX�GRQ¶W�XVH�VWD\V�LQ�WKH�EDQN��� 
 

�y�DW>� 
&XUUHQW� 6LWXDWLRQ��&OLHQW�$�KDV���SHRSOH� WKDW�QHHG�
FRPPXQLFDWLRQ� VNLOOV� WUDLQLQJ� DQG�FRDFKLQJ��+H� DOVR�
ZDQWV�D�QHZ�FDSDELOLWLHV�SUHVHQWDWLRQ�DQG�ZRXOG�OLNH�
WR� KDYH� D� QHZ� PDUNHWLQJ� FDPSDLJQ� WR� VXSSRUW� WKH�
QHZ�SUHVHQWDWLRQ� 
 
+\SRWKHWLFDO�0RQWKO\�([SHULHQFH� 
3UHVHQWLQJ����-�����KU�VHVVLRQV�SHU�PWK������KUV� 
0HVVDJLQJ����-��KU�0HVVDJLQJ�6HVVLRQ�SHU�PWK 
0DUNHWLQJ����-�����KU�-�6WUDWHJ\�6HVVLRQ 
([DPSOH�����KRXUV�[������KRXU� ��������PWK� 
 

WZ�^�Ed/E' 
2XU�3UHVHQWLQJ�2Q�3XUSRVH��FRPPXQLFDWLRQ�VNLOOV�
WUDLQLQJ� DQG� FRDFKLQJ� SURJUDPV� RIIHU� RYHU� ���� 
OHDUQLQJ� PRGXOHV� GHVLJQHG�WR�KHOS�FOLHQWV�SUHSDUH��
SUREH�� GHVLJQ�� GHOLYHU� DQG� JHW� EHWWHU� UHVXOWV� IURP�
PHHWLQJV�� SUHVHQWDWLRQV� DQG� SKRQH� FDOOV�� :H� RIIHU�
LQGLYLGXDO� RU� JURXS� VHVVLRQV�� OLYH� RU� RQOLQH-OLYH�
YLD�VWDWH�RI� WKH�DUW�YLGHR�FRQIHUHQFH�WHFKQRORJ\��
3HRSOH� OHDUQ� E\� GRLQJ�� VR� H[SHFW� D� ORW� RI� H[HUFLVHV�
DQG� D� ORW� RI� SUHVHQWLQJ�� 0RVW� FRPPXQLFDWLRQV� DUH�
YLGHRWDSHG��YLHZHG�SULYDWHO\�ZLWK� WKH�FRQVXOWDQW�DQG�
LQGLYLGXDO�IHHGEDFN�LV�SURYLGHG� 
 

D�^^�'/E' 
2XU�*HW� 7KH�0HVVDJH�� FRQVXOWLQJ�SURMHFWV�LQYROYH�
ZRUNLQJ� FORVHO\� ZLWK� LQGLYLGXDOV� DQG� WHDPV� WR� FUDIW�
WKH�PRVW�FRPSHOOLQJ�PHVVDJH�SRVVLEOH�IRU�\RXU�WDUJHW�
DXGLHQFH�� :H� FUHDWH� VSHDNHU� QRWHV� IRU� LQVLGH� DQG�
RXWVLGH� VDOHV� WHDPV�� ZH� EXLOG� PDWFKLQJ� FRUSRUDWH�
VOLGH� SUHVHQWDWLRQV� DERXW� WKH� FRPSDQ\� DQG� \RXU�
SURGXFWV�� ZH� FUHDWH� D� OLVW� RI� )$4¶V� DQG� ZRUN� ZLWK�
\RXU� WHDP� WR� GHYHORS� FRGLILHG� DQVZHUV� WR� HDFK�� 
/DVWO\�ZH�VWUDWHJL]H�ZLWK� \RX� WR�DVVLVW� LQ� WKH�GHVLJQ�
DQG�GHYHORSPHQW�RI�QHZ�VDOHV� WRROV��2XU�HQG�JDPH�
LV�WR�FUHDWH�D�FRPSUHKHQVLYH�6DOHV�3OD\ERRN� 

D�Z<�d/E' 
:H�VHUYH�DV�\RXU�LQIRUPDWLRQ� DUFKLWHFW��2XU�UROH�LV�
WR� SURWHFW� WKH� VWUXFWXUDO� LQWHJULW\� RI� WKH� PHVVDJH�� 
IDFLOLWDWH� WKH� FUHDWLRQ� RI� QHZ� LGHDV�� JXDUG� WKH� 
SUHVHQWDWLRQ�DVVHWV�DQG�EH�D�JR-EHWZHHQ� WKH�FOLHQW�
DQG� WKH� JUDSKLF� GHVLJQ� WHDP�� :H� DOVR� ZRUN� 
DORQJVLGH�WKH�KHDGV�RI�PDUNHWLQJ�DQG�VDOHV�WR�LQVXUH��
DOO� WKH� PDUNHWLQJ� FRPPXQLFDWLRQV� DGKHUH� WR� 
FRUSRUDWH�VW\OH�JXLGHOLQHV�DQG�VWDQGDUGV��2XU�0DUNHW�
7KH� 7DUJHW��VROXWLRQ�XQLWHV�XV�LQ�ILQGLQJ� ZD\V� WR�
FRQQHFW�ZLWK�RXU�WDUJHW�DXGLHQFH��7KHVH�LGHDV�RIWHQ�
ILQG�WKHLU�ZD\�LQ�WR�PDUNHWLQJ�FDPSDLJQV��VDOHV�WRROV��
ZHE�LQLWLDWLYHV��79�FRPPHUFLDOV�DQG�WDJOLQHV� 
 

^W��</E' 
$V�SDUW�RI� WKH�&RQVXOWDQW�5HWDLQHU��ZH�FDQ�VHUYH�DV�
DQ�,Q-+RXVH�)DFLOLWDWRU��D�9DOXH-$GG�)DFLOLWDWRU��RU�
.H\QRWH� 6SHDNHU� DW� DQ\� RU� DOO� FRPSDQ\� RU� 
FRPSDQ\�VSRQVRUHG�HYHQWV��L�H��VDOHV�PHHWLQJV��URDG�
VKRZV��FOLHQW�HYHQWV��VHPLQDUV��ZRUNVKRSV��ZHELQDUV�
DQG�WKH�OLNH��:H�HQWLWOHG�LW�6SHDNLQJ�2I�9DOXH� 
 

�yW��d�d/KE^ 
7KHUH�LV�QRWKLQJ�PRUH�LPSRUWDQW�WKDQ�KDYLQJ�H[SOLFLW�
VKDUHG� DJUHHPHQWV�� :H� JR� WR� H[WUHPHV� WR� PDNH�
VXUH�HYHU\WKLQJ�LV�FOHDUO\�FRPPXQLFDWHG��:KHWKHU�LW¶V�
ZLWK� WKH� FOLHQW� RU� WKH� SDUWLFLSDQW��:H�GRQ¶W� ZDQW� QRU�
OLNH� XSVHWV�� FRQIXVLRQ�� RU� GLVVDWLVIDFWLRQ��:H�H[SHFW� 
KRQHVW\� DQG� WUDQVSDUHQF\� IURP� SDUWLFLSDQWV� DQG� 
FOLHQWV��DQG�WKH\�H[SHFW�WKDW�IURP�XV�� 
 

�KE&/��Ed/�>/dz 
3URWHFWLRQV� RI� LQWHOOHFWXDO� SURSHUW\� LQFOXGLQJ� EXW� QRW�
OLPLWHG� WR� FRS\ULJKWV�� WUDGHPDUNV�� SDWHQWV�� WUDGH� 
VHFUHWV� DQG� FRQILGHQWLDO� EXVLQHVV� LQIRUPDWLRQ� LV� RI�
SDUDPRXQW� LPSRUWDQFH�� 2XU� &RQVXOWDQW� 5HWDLQHU�
ZDV�FDUHIXOO\�ZULWWHQ�WR�FOHDUO\�DQG�FRPSUHKHQVLYHO\�
SURWHFW�ERWK�FOLHQW�DQG�FRQVXOWDQW�� 
� 

d�ZD 
7KH� &RQVXOWDQW� 5HWDLQHU� LV� D� PRQWKO\� UHWDLQHU�
DJUHHPHQW� DQG� FRQWLQXHV� LQGHILQLWHO\�� 7KH� FOLHQW� RU�
WKH� FRQVXOWDQW� PD\� FDQFHO� WKH� DJUHHPHQW� DW� DQ\�
WLPH�IRU�DQ\�UHDVRQ� 
 
� 
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