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/('�OLJKWLQJ�ZLOO�FXW�WKLV�SRUWLRQ�RI�\RXU�HOHFWULF�ELOO�E\�����WR�����
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7KDW�PHDQV�\RX·OO�VSHQG�OHVV�WLPH�DQG�
PRQH\�UHSODFLQJ�EXUQHG�RXW�EXOEV�

/('V�ODVW��������WR���������KRXUV��RU�PRUH��RQ�DYHUDJH��7KLV�OLIHVSDQ�LV�����WLPHV�
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7KLV�PHDQV�WKDW�\RX�ZRQ·W�KDYH�WR�SD\�IRU�UHSODFHPHQWV�HYHU\����RU����PRQWKV�OLNH�\RX�
GR�ZLWK�\RXU�FXUUHQW�OLJKWLQJ�V\VWHP��:KHQ�\RX�UHWURILW�ZLWK�/('�OLJKWLQJ��\RX�ZRQ·W�
KDYH�WR�UHSODFH�EXOEV�IRU�DV�PDQ\�DV���WR����\HDUV�
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KXQGUHGV�RI�WKRXVDQGV�RI�GROODUV�

5HPHPEHU�WKH�IDFLOLW\�LQ�6RXWK�'DNRWD�,�PHQWLRQHG�D�PLQXWH�DJR"

7KH�*6$��*HQHUDO�6HUYLFHV�$GPLQLVWUDWLRQ��)HGHUDO�%XLOGLQJ�LQ�
6RXWK�'DNRWD�GLG�D�IXOO�UHWURILW�RI�WKHLU�EXLOGLQJ�WKDW�LQFOXGHG�
�����·�/('�WXEH�OLJKWV��

$QG�DV�D�UHVXOW�RI�VZLWFKLQJ�WR�/('V��WKHLU�DQQXDO�HQHUJ\�
VDYLQJV�KLW����������

5XQQLQJ�IRU����KRXUV�D�GD\������GD\V�D�\HDU��WKHLU�/('�ODPSV�DUH�H[SHFWHG�WR�
ODVW�IRU�RYHU����\HDUV��

3UHWW\�LPSUHVVLYH��

1RZ��LQ�DGGLWLRQ�WR�PDVVLYHO\�UHGXFLQJ�\RXU�HQHUJ\�FRVWV«

6ZLWFKLQJ�WR�/('�OLJKWLQJ�ZLOO�VODVK�\RXU�PDLQWHQDQFH�FRVWV��
DQG�HOLPLQDWH�PDQ\�RI�\RXU�PDLQWHQDQFH�KHDGDFKHV�

)URP�WDONLQJ�WR�D�ORW�RI�IDFLOLW\�RZQHUV�DQG�PDQDJHUV��,�NQRZ�WKDW�PDLQWHQDQFH�FDQ�EH�D�
FRQVWDQW�KHDGDFKH��

:LWK�/('V�\RX�ZRQ·W�KDYH�WR�ZRUU\�DERXW�VZLWFKLQJ�RXW�DOO�RI�\RXU�OLJKWV�IRU�DQRWKHU���
WR����\HDUV��VRPHWLPHV�ORQJHU���

,PDJLQH�HOLPLQDWLQJ�WKH�QHHG�WR�UHSODFH�DOO�RI�\RXU�OLJKWV�HYHU\�\HDU�DQG�HYHU\WKLQJ�
WKDW�JRHV�DORQJ�ZLWK�WKDW«

� ��6HUYLFH�UHTXHVWV��ZRUN�RUGHUV��ELOOV�RI�PDWHULDOV��HWF
� ��/DERU�DQG�LQMXU\�ULVN
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� ��6KXWWLQJ�GRZQ�\RXU�IDFLOLW\�IRU�PDLQWHQDQFH�LQWHUUXSWLRQV
� ��$QG�WKH�ORVV�RI�SURGXFWLYH�KRXUV

,Q�DGGLWLRQ�WR�WKDW«
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6ZLWFKLQJ�WR�/('�OLJKWLQJ�LV�RQH�RI�WKH�EHVW��DQG�HDVLHVW��
WKLQJV�\RXU�FRPSDQ\�FDQ�GR�WR�EH�PRUH�VXVWDLQDEOH��,W·V�
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SUHVV�IRU�\RXU�FRPSDQ\��LQFUHDVH�\RXU�VWDQGLQJ�LQ�WKH�
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5HGXFH�0DLQWHQDQFH�&RVWV�	�+HDGDFKHV
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<RXU�IDFLOLW\�KDV�MXVW�EHHQ�UHWURILWWHG�ZLWK�/('V��

<RX·UH�VLWWLQJ�EDFN�DW�\RXU�GHVN��\RXU�IHHW�XS���NQRZLQJ�WKDW�\RX·YH�GRQH�D�JUHDW�
�DQG�UHVSRQVLEOH��WKLQJ�IRU�\RXU�FRPSDQ\�IURP�ERWK�D�ILQDQFLDO�DQG�HQYLURQPHQWDO�
VWDQGSRLQW��

,PDJLQH�JRLQJ�KRPH�WR�\RXU�VSRXVH�WKDW�QLJKW�DQG�VD\LQJ��´+RQH\��,�MXVW�VDYHG�RXU�
FRPSDQ\�D�/27�RI�PRQH\��DQG�,�KHOSHG�WKH�HQYLURQPHQW�LQ�WKH�SURFHVV�µ

7KHQ�LPDJLQH�WKH�PHHWLQJ�ZKHQ�\RX�WHOO�WKH�ERDUG�WKDW�\RX�VDYHG�����������RU�
ZKDWHYHU�WKH�H[DFW�DPRXQW�LV��LQ�HQHUJ\�FRVWV�WKLV�\HDU��

)HHOV�SUHWW\�JRRG��KXK"

1RZ��WKH�ILUVW�VWHS�WR�UHDFKLQJ�WKHVH�JRDOV�LV�UXQQLQJ�D�TXLFN�HVWLPDWH�RQ�KRZ�PXFK�
\RXU�IDFLOLW\�FDQ�VDYH�LQ�HQHUJ\�FRVWV�SHU�\HDU��,·OO�WHOO�\RX�KRZ�\RX�FDQ�GR�WKDW�LQ�D�
PLQXWH��EXW�ILUVW�,�QHHG�WR�WHOO�\RX�ZKR�,�DP«
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0\�QDPH�LV�0DUN�.OLSVFK�DQG�,·P�WKH�&KLHI�0DUNHWLQJ�2IILFHU�DQG�D�SDUWQHU�
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FKRVHQ�WR�SDUWQHU�ZLWK�6HH6PDUW�EHFDXVH�WKH\�PDNH�WKH�KLJKHVW�TXDOLW\�/('�
SURGXFWV�IRU�FRPPHUFLDO�DSSOLFDWLRQV�RQ�WKH�PDUNHW�

<RX�VHH��WKH�/('�LQGXVWU\�LV�LQ�D�´:LOG�:HVWµ�SKDVH��8QIRUWXQDWHO\�WKHUH�DUH�D�IHZ�´EDG�
HJJVµ�RXW�WKHUH�WKDW�DUH�SURGXFLQJ�DQG�VHOOLQJ�FKHDS�/('V�EHIRUH�UHJXODWLRQV�EHFRPH�
VWDQGDUGL]HG��

)RU�WKDW�UHDVRQ��ZH·YH�FKRVHQ�WR�ZRUN�ZLWK�6HH6PDUW��ZKLFK�KDV�EHHQ�DURXQG�ORQJHU�
WKDQ�DQ\�RWKHU�/('�PDQXIDFWXUHU�LQ�WKH�FRXQWU\��

6HH6PDUW�SURGXFWV�KDYH�D�SURYHQ�WUDFN�UHFRUG�DQG�D�KLVWRU\�RI�PHHWLQJ�WKH�KLJK�
VWDQGDUGV�RI�YDULRXV�WHVWLQJ�ERGLHV�LQFOXGLQJ�8/���8QGHUZULWHUV�/DERUDWRULHV��DQG�
,(61$��,OOXPLQDWLQJ�(QJLQHHULQJ�6RFLHW\��1RUWK�$PHULFD��

6HH6PDUW�LV�WKH�ODUJHVW�VXSSOLHU�RI�/('V�WR�WKH�IHGHUDO�JRYHUQPHQW�DQG�PDMRU�SOD\HUV�LQ�
WKH�SULYDWH�VHFWRU�KDYH�FKRVHQ�WKHLU�/('V�RYHU�WKH�FRPSHWLWLRQ��LQFOXGLQJ�$7	7��%DQN�
RI�$PHULFD��DQG�0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�
&HQWHU�LQ�1HZ�<RUN�&LW\�

:H�NQRZ�WKDW�FKRRVLQJ�WKH�ZURQJ�/('V�FDQ�EH�
GLVDVWURXV�IRU�\RXU�EXVLQHVV�²�ZKLFK�LV�ZK\�ZH�
21/<�VHOO�6HH6PDUW�/('V�²�QDWLRQDOO\�UHFRJQL]HG�
DQG�EDFNHG�XS�E\���WR���\HDU�ZDUUDQWLHV��

1RWH��6HH6PDUW�GRHV�QRW�VHOO�LWV�/('V�GLUHFWO\�WR�FRPPHUFLDO�FXVWRPHUV�²�\RX�QHHG�WR�JR�
WKURXJK�D�GLVWULEXWRU�OLNH�/('V�8QOLPLWHG��

/('V�8QOLPLWHG�KDV�EXLOW�XS�D�UHSXWDWLRQ�DV�D�WUXVWZRUWK\�DQG�UHOLDEOH�/('�GLVWULEXWRU��
7RGD\��ZH�DUH�WKH�ODUJHVW�GLVWULEXWRU�RI�6HH6PDUW�/('V�LQ�7H[DV�DQG�WKH�IDVWHVW�JURZLQJ�
GLVWULEXWRU�LQ�DOO�RI�WKH�0LGZHVW�DQG�6RXWK�

,�WHOO�\RX�WKLV�QRW�WR�EUDJ��EXW�UDWKHU�WR�VKRZ�\RX�WKDW�ZH�KDYH�D�WUDFN�UHFRUG�RI�VDYLQJ�
RXU�FOLHQWV�D�/27�RI�PRQH\�DQG�SURYLGLQJ�WKHP�ZLWK�TXDOLW\�/('�OLJKWLQJ��

,Q�IDFW��KHUH�DUH�MXVW�D�FRXSOH�RI�WKH�FRPPHUFLDO�IDFLOLWLHV�WKDW�KDYH�VZLWFKHG�WR�WKH��
6HH6PDUW�/('V�ZH�SURYLGH���

:KR�,�$P�$QG�:K\�<RX�6KRXOG�&DUH



�

0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU
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<RUN�&LW\�VZLWFKHG�IURP�IOXRUHVFHQW�7�V�DQG�
7��V�WR�6HH6PDUW�7�V�LQ�WKH�KRVSLWDO·V�SDUNLQJ�
JDUDJH��7KHLU�HQHUJ\�FRVWV�ZHUH�UHGXFHG�E\�
��������N:K�DQQXDOO\��URXJKO\������DQG�WKHLU�
HQHUJ\�FRPSDQ\��&RQ�(GLVRQ��DZDUGHG�WKHP�
��������LQ�UHEDWHV�

1RWH��<RX�PD\�EH�HOLJLEOH�IRU�XWLOLW\�UHEDWHV�
IURP�\RXU�HQHUJ\�FRPSDQ\��PRUH�RQ�WKLV�LQ�D�
PLQXWH«��

3DVHGHQD�&LW\�&ROOHJH

3DVDGHQD�&LW\�&ROOHJH�UHSODFHG�PRUH�WKDQ�
�������IOXRUHVFHQW�WXEHV�ZLWK�6HH6PDUW�/('�
UHWURILW�WXEHV�LQ�������7KH�FROOHJH�SURMHFWV�
DQQXDO�HQHUJ\�VDYLQJV�RI����������DQG�D�
FDUERQ�IRRWSULQW�UHGXFWLRQ�RI���PLOOLRQ�SRXQGV�

$V�\RX�FDQ�VHH�IURP�WKH�H[DPSOH�DERYH��WKH�
DPRXQW�\RX�VDYH�LQ�HQHUJ\�FRVWV�SHU�\HDU�FDQ�
DFWXDOO\�H[FHHG�����������GHSHQGLQJ�RQ�WKH�
VL]H�RI�\RXU�IDFLOLW\��

´2N«�%XW�+RZ�'R�,�)LQG�2XW�+RZ�0XFK�,�:LOO�6DYH"µ
)DLU�TXHVWLRQ��

,·G�OLNH�WR�PDLO�\RX�D�6DYLQJV�5HSRUW�WKDW�,·YH�SXW�WRJHWKHU�WKDW�ZLOO�VKRZ�\RX��

���+RZ�WR�LQVWDQWO\�JHW�D�URXJK�HVWLPDWH�RQ�\RXU�HQHUJ\�FRVW�VDYLQJV��

���+RZ�WR�JHW�D�IUHH�RQ�VLWH�DQDO\VLV�RI�\RXU�FXUUHQW�OLJKWLQJ�V\VWHP�$1'�D�GHWDLOHG�
FXVWRPL]HG�ILQDQFLDO�VXPPDU\�VKRZLQJ�D�EUHDNGRZQ�RI�\RXU�IDFLOLW\·V�HQHUJ\�
DQG�FRVW�VDYLQJV�

1RW�RQO\�WKDW��WKLV�UHSRUW�ZLOO�JLYH�\RX�FUXFLDO�LQIRUPDWLRQ�WKDW�\RX�QHHG�WR�NQRZ�
%()25(�PDNLQJ�DQ\�GHFLVLRQ�DERXW�/('�OLJKWLQJ��

5HPHPEHU��WKH�/('�LQGXVWU\�LV�LQ�D�´:LOG�:HVWµ�SKDVH�DQG�LI�\RX�GRQ·W�KDYH�DFFHVV�WR�
WKH�ULJKW�LQIRUPDWLRQ�\RX�FRXOG�PDNH�D�YHU\�FRVWO\�PLVWDNH�

:KHWKHU�RU�QRW�\RX�GHFLGH�WR�JR�ZLWK�/('V�8QOLPLWHG��,�ZDQW�\RX�WR�KDYH�WKH�PRVW�XS�WR�
GDWH�DQG�DFFXUDWH�LQIRUPDWLRQ�RQ�/('�OLJKWLQJ�LQ�RUGHU�WR�PDNH�DQ�LQIRUPHG�GHFLVLRQ��
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7KH�VDYLQJV�UHSRUW�,·YH�SXW�WRJHWKHU�IRU�\RX�²�FDOOHG�

�´+RZ�7R�&XW�<RXU�(QHUJ\�&RVWV�%\�8S�7R��������
$QG���0RUH�:D\V�/('�/LJKWLQJ�:LOO�%HQHILW�<RXU�)DFLOLW\µ��

²�ZLOO�VKRZ�\RX«

��:K\�/('V�DUH�PRUH�GXUDEOH��FRVW�HIIHFWLYH��HQHUJ\�HIILFLHQW�DQG�HQYLURQPHQWDOO\�
IULHQGO\�WKDW�DQ\�RWKHU�OLJKWLQJ�LQ�KLVWRU\�

��$�GHWDLOHG�EUHDNGRZQ�RQ�\RXU�PDLQWHQDQFH�FRVW�VDYLQJV�DQG�ZK\�/('V�DFW�DV�D�
GLUHFW�KHGJH�DJDLQVW�FRPPRGLW\��LQIODWLRQ��DQG�RSHUDWLRQDO�ULVNV

��:K\�/('V�DUH�D�UHYROXWLRQ�LQ�OLJKWLQJ�WHFKQRORJ\�DQG�SURGXFH�D�VDIHU��KHDOWKLHU�
OLJKW�IRU�WKH�KXPDQ�H\H

��+RZ�WR�TXDOLI\�IRU�WD[�UHEDWHV�DQG�XWLOLW\�UHEDWHV�RI�XS�WR���������RU�PRUH

��3URMHFWLRQV�WKDW�/('�OLJKWLQJ�ZLOO�VDYH�WKH�8�6�������ELOOLRQ�LQ�HQHUJ\�FRVWV�RYHU�WKH�
QH[W����\HDUV�DQG�SUHYHQW�����ELOOLRQ�PHWULF�WRQV�RI�FDUERQ�HPLVVLRQV��

��7KH�PHFKDQLFV�EHKLQG�ZK\�/('V�SURGXFH�DQ�H[FHOOHQW�TXDOLW\�RI�ERWK�LQGRRU�DQG�
RXWGRRU�OLJKW�

��+RZ�WR�FKRRVH�WKH�ULJKW�/('V�IRU�\RXU�IDFLOLW\

��+RZ�WR�LQVWDQWO\�JHW�D�URXJK�HVWLPDWH�RQ�\RXU�HQHUJ\�FRVW�VDYLQJV

��+RZ�WR�JHW�D�IUHH�RQ�VLWH�DQDO\VLV�RI�\RXU�FXUUHQW�OLJKWLQJ�V\VWHP�$1'�D�
FXVWRPL]HG�ILQDQFLDO�VXPPDU\�VKRZLQJ�\RXU�FRVW�VDYLQJV�LQ�GHWDLO
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:$51,1*��(YHU\�GD\�\RX�ZDLW�LV�FRVWLQJ�\RX�PRQH\«
(YHU\�GD\�\RX�ZDLW�WR�VZLWFK�WR�/('V�LV�FRVWLQJ�\RXU�FRPSDQ\�PRQH\«�DV�PXFK�DV�
�������D�GD\��RU�PRUH���(YHU\�PRQWK�FRXOG�EH�FRVWLQJ�\RXU�FRPSDQ\����������$QG�LI�
\RX�ZDLW�DQRWKHU���PRQWKV�WR�\HDU«�WKDW·V�ORVW�VDYLQJV�RI����������WR�����������RU�
PRUH���'R�127�VHW�WKLV�DVLGH��7KLV�VKRXOG�EH�DW�WKH�WRS�RI�\RXU�7R�'R�OLVW��

3/86«�WKH�(QHUJ\�3ROLF\�$FW��(3$FW��RI������SURYLGHV�WD[�GHGXFWLRQV�IRU�FRPPHUFLDO�
IDFLOLWLHV�WKDW�PDNH�HQHUJ\�HIILFLHQW�LPSURYHPHQWV��LQFOXGLQJ�/('�UHWURILWV��

,I�\RX�UHWURILW�\RXU�IDFLOLW\�E\�'HFHPEHU���VW�������\RX�PD\�EH�HOLJLEOH�IRU�WD[�
GHGXFWLRQV�RI�������WR�������SHU�VTXDUH�IRRW��,I�\RXU�IDFLOLW\�LV���������VT�IW��WKDW·V�D�
GHGXFWLRQ�RI���������WR����������

5HTXHVW�\RXU�VDYLQJV�UHSRUW�WRGD\�IRU�PRUH�LQIRUPDWLRQ�RQ�WKHVH�WD[�GHGXFWLRQV�DQG�
SRWHQWLDO�XWLOLW\�UHEDWHV�IURP�\RXU�HQHUJ\�FRPSDQ\��

*R�WKH�WR�OLQN�EHORZ�QRZ�WR�JHW�,QVWDQW�$FFHVV�WR�\RXU�UHSRUW��

ZZZ�/('6DYLQJV5HSRUW�FRP
2U�FDOO�PH�DW������������/('6�������

6LQFHUHO\�

0DUN�.OLSVFK
&02�²�/('V�8QOLPLWHG��//&

7R�JHW�,QVWDQW�$FFHVV�WR�\RXU�6DYLQJV�5HSRUW��JR�WR�
ZZZ�/('6DYLQJV5HSRUW�FRP


