
���%DVHG�RQ�D�EOLQG�WDVWH�WHVW�VWXG\�RI�����SDUWLFLSDQWV�LQ�WKH�8�.��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�VHH�
LPSRVVLEOHIRRGV�FRP�JE�HQ�FODLPV�

5HTXHVW�D�VDPSOH�IURP�\RXU�UHS��

3ODFH�DQ�RUGHU�ZLWK�\RXU�GLVWULEXWRU��

:H�KDYH�D�WUDFN�UHFRUG�RI�FUHDWLQJ�VWURQJ�EXVLQHVV�
UHVXOWV�IRU�RXU�SDUWQHUV��&RQVXPHU�LQWHUHVW�WR�WU\�
,PSRVVLEOHȟ�ȉ&KLFNHQȊ�1XJJHWV�LQ�UHVWDXUDQWV�VXJJHVWV�
KDYLQJ�WKHP�RQ�PHQX�ZLOO�GULYH�EXVLQHVV�

$W�,PSRVVLEOH�)RRGV��ZH�EHOLHYH�WKDW�PHDW�GRHVQȆW�KDYH�WR�FRPH�IURP�DQLPDOV��2XU�PHDW�LV�PDGH�IURP�SODQWV��
,WȆV�GHOLFLRXV�DQG�ZD\�EHWWHU�IRU�WKH�SODQHW���6LQFH�ODXQFKLQJ�LQ�WKH�8QLWHG�6WDWHV�LQ�������RXU�SURGXFWV�KDYH�ZRQ�DZDUGV��
LQGXVWU\�DFFODLP�DQG�D�FXOW�OLNH�IROORZLQJ��7KDWȆV�PHDW�RQ�D�PLVVLRQ�

,QJUHGLHQWV��:DWHU��:KHDW�)ORXU��3ODQW�3URWHLQ�������6R\���6R\EHDQ�2LO��
6XQΉRZHU�2LO��<HOORZ�&RUQ�)ORXU��7KLFNHQHUV��0HWK\OFHOOXORVH��*XDU�
*XP���6SLFHV��6DOW��6WDUFK��(QULFKHG�:KHDW�)ORXU��:KHDW�)ORXU��1LDFLQ��
5HGXFHG�,URQ��7KLDPLQH�0RQRQLWUDWH��5LERΉDYLQ��)ROLF�$FLG���&XOWXUHG�
'H[WURVH��*OXWDPDWHV��'H[WURVH��<HDVW�([WUDFW��5LFH�)ORXU��0RGLΈHG�
6WDUFK��)ODYRXULQJV��:KHDW�*OXWHQ��&RORXUV��3DSULND�([WUDFW��&XUFXPLQ���
0DOWRGH[WULQ��'ULHG�<HDVW��5DLVLQJ�$JHQWV��3RWDVVLXP�7DUWUDWHV��6RGLXP�
%LFDUERQDWH���'H[WULQ��$QWLR[LGDQW��0L[HG�7RFRSKHUROV���=LQF�*OXFRQDWH��
1LDFLQ��9LWDPLQ�%����&DOFLXP�3DQWRWKHQDWH��9LWDPLQ�%����7KLDPLQH�
+\GURFKORULGH��9LWDPLQ�%����3\ULGR[LQH�+\GURFKORULGH��9LWDPLQ�%����
5LERΉDYLQ��9LWDPLQ�%����9LWDPLQ�%���

,PSRVVLEOH�ȉ&KLFNHQȊ�1XJJHWV��FRPH�SUH�FRRNHG�DQG�DUH��
TXLFN�DQG�HDV\�WR�UHKHDW�LQ�WKH�GHHS�IU\HU�LQ�XQGHU���
PLQXWHV�

,PSRVVLEOHȟ�ȉ&KLFNHQȊ�1XJJHWV�DUH�PDGH�IURP�SODQWV�
IRU�PHDW�ORYHUV��ZUDSSHG�LQ�FULVS\�VHDVRQHG�JROGHQ�
EUHDGFUXPEV�ZLWK�D�WHQGHU��MXLF\�ELWH�RQ�WKH�LQVLGH�

Ɣ %HDW�D�OHDGLQJ�DQLPDO�FKLFNHQ�QXJJHW�

LQ�D�EOLQG�WDVWH�WHVW�����WR�����

Ɣ 8VH�����OHVV�ZDWHU������OHVV�ODQG��DQG�

JHQHUDWH�����OHVV�*+*�HPLVVLRQV�WKDQ�

DQLPDO�FKLFNHQ�QXJJHWV�

Ɣ ��J�RI�SURWHLQ�SHU����J

Ɣ ����OHVV�VRGLXP�WKDQ�DQLPDO�FKLFNHQ�

QXJJHWV�

���%DVHG�RQ�D�VWXG\�RI�����SDUWLFLSDQWV�LQ�WKH�8�.�LQ�-DQXDU\��������)RU�PRUH�LQIRUPDWLRQ��SOHDVH�VHH�
LPSRVVLEOHIRRGV�FRP�JE�HQ�FODLPV������&RPSDUHG�WR�DYHUDJH�DQLPDO�EDVHG�PDQXIDFWXULQJ�SURFHVV�
SURGXFWLRQ��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�VHH�LPSRVVLEOHIRRGV�FRP�JE�HQ�FODLPV�����7KH�8.
V�&R),'�GDWD�
RQ�FKLFNHQ�QXJJHWV�KDYH����J�VDOW�ZKLOH�,PSRVVLEOH�1XJJHWV�KDYH����J�VDOW�DQG���J�SURWHLQ�SHU���J�VHUYLQJ��

,WHP�&RGH 'HVFULSWLRQ 3DFN�6L]H

���������� ,PSRVVLEOHȟ�ȉ&KLFNHQȊ�1XJJHWV�0DGH�)URP�3ODQWV ����NJ�FDVH���[������NJ�EDJV�
�$SSUR[LPDWHO\�����1XJJHWV�

RI�8.�FRQVXPHUV�FODLP�
WKH\�ZRXOG�EH�OLNHO\�WR�YLVLW�
D�UHVWDXUDQW�LI�LW�VHUYHG�
,PSRVVLEOHȟ�1XJJHWV�DIWHU�
WDVWLQJ�LW��

RI�8.�FRQVXPHUV�FODLP�
WKH\�ZRXOG�EH�OLNHO\�WR�
VZLWFK�WR�UHVWDXUDQWV�WKDW�
VHUYHG�,PSRVVLEOHȟ�
1XJJHWV��DIWHU�WDVWLQJ�LW��
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5HTXHVW�D�VDPSOH�IURP�\RXU�UHS��

3ODFH�DQ�RUGHU�ZLWK�\RXU�GLVWULEXWRU��

:H�KDYH�D�WUDFN�UHFRUG�RI�FUHDWLQJ�VWURQJ�
EXVLQHVV�UHVXOWV�IRU�RXU�SDUWQHUV�

$W�,PSRVVLEOH�)RRGV��ZH�EHOLHYH�WKDW�PHDW�GRHVQȆW�KDYH�WR�FRPH�IURP�DQLPDOV��2XU�PHDW�LV�PDGH�IURP�
SODQWV��,WȆV�GHOLFLRXV�DQG�ZD\�EHWWHU�IRU�WKH�SODQHW���6LQFH�ODXQFKLQJ�LQ�WKH�8QLWHG�6WDWHV�LQ�������RXU�SURGXFWV�
KDYH�ZRQ�DZDUGV��LQGXVWU\�DFFODLP�DQG�D�FXOW�OLNH�IROORZLQJ��7KDWȆV�PHDW�RQ�D�PLVVLRQ�

,QJUHGLHQWV��:DWHU��3ODQW�3URWHLQ�������6R\���6XQΉRZHU�2LO��&RFRQXW�2LO��
7KLFNHQHU��0HWK\OFHOOXORVH���6SLFHV��<HDVW�([WUDFW��&XOWXUHG�'H[WURVH��
6DOW��0RGLΈHG�6WDUFK��&LWULF�$FLG��)ODYRXUV��$SSOH�([WUDFW��&DFDR�([WUDFW��
$QWLR[LGDQW��0L[HG�7RFRSKHUROV���=LQF�*OXFRQDWH��1LDFLQ��9LWDPLQ�%����
3\ULGR[LQH�+\GURFKORULGH��9LWDPLQ�%����5LERΉDYLQ��9LWDPLQ�%����9LWDPLQ�
%���

,PSRVVLEOH�6DXVDJH�3DWWLHV�FRPH�SUH�FRRNHG�DQG�
DUH�TXLFN�DQG�HDV\�WR�UHKHDW��&RRN�IURP�IUR]HQ�RQ�
WKH�ΉDW�WRS��JULGGOH��RU�LQ�D�FRQYHFWLRQ�RU�WXUERFKHI�
RYHQ��6HUYH�LW�IRU�EUHDNIDVW�RU�DQ\WLPH�RI�GD\ȂLQ�D�
VDQGZLFK�RU�FUXPEOHG�IRU�EUHDNIDVW�EXUULWRV��ERZOV��
RPHOHWV��TXLFKH��DQG�PRUH�

,PSRVVLEOHȟ�6DXVDJH�3DWWLHV�0DGH�)URP�3ODQWV�
DUH�GHOLFLRXV��MXLF\��DQG�PDGH�IRU�PHDW�ORYHUV�

Ɣ 0DGH�ZLWK�D�VDYRU\�VHDVRQLQJ�EOHQG�
IRU�D�FRPIRUWLQJ�DQG�FUDYHZRUWK\�
WDVWH

Ɣ 8VH�����OHVV�ZDWHU������OHVV�ODQG��

DQG�JHQHUDWH�����OHVV�*+*�

HPLVVLRQV�WKDQ�VDXVDJH�IURP�SLJV��

Ɣ ���J�SURWHLQ�DQG����J�ΈEUH�SHU�SDWW\

���&RPSDUHG�WR�DYHUDJH�DQLPDO�EDVHG�PDQXIDFWXULQJ�SURFHVV�SURGXFWLRQ��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�
VHH�LPSRVVLEOHIRRGV�FRP�JE�HQ�FODLPV�

,WHP�&RGH 'HVFULSWLRQ 3DFN�6L]H

���������� ����J�,PSRVVLEOHȟ�6DXVDJH�3DWWLHV��0DGH�)URP�3ODQWV ����NJ�FDVH���[������NJ�EDJV�

���'DWDVVHQWLDOV�0HQX7UHQGV������������3ODQW�%DVHG�0HDW�6WDWH�RI�,QGXVWU\�UHVHDUFK�FRPPLVVLRQHG�E\�,PSRVVLEOH�
)RRGV��-DQ������������13'�6XSSO\�7UDFN��6HSWHPEHU�����

,PSRVVLEOHȟ�PHQX�
LWHPV�JUHZ������DW�
UHVWDXUDQWV�LQ�WKH�8�6��
FRPSDUHG�WR�MXVW�WZR�
\HDUV�DJR��

RI�8�6��,PSRVVLEOHȟ�
WULDOLVWV�ZRXOG�EH�PRUH�
OLNHO\�WR�YLVLW�D�UHVWDXUDQW�LI�
WKH\�VHUYHG�,PSRVVLEOH�
PHQX�LWHPV��

PRUH�8�6��VDOHV�WKDQ�
WKH�OHDGLQJ�8�6��
FRPSHWLWRU�SHU�
UHVWDXUDQW�ORFDWLRQ��
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,PSRVVLEOHȟ�6DXVDJH�
0DGH�)URP�3ODQWV
,PSRVVLEOHȟ�6DXVDJH�3DWWLHV�0DGH�)URP�3ODQWV�DUH�
PDGH�IRU�PHDW�ORYHUV��ZLWK�D�VDYRU\�VHDVRQLQJ�IRU�D�
FRPIRUWLQJ�DQG�FUDYHZRUWK\�WDVWH��7KH\�DUH�SDFNHG�ZLWK�
���J�SURWHLQ�����J�ΈEUH��DQG����PJ�LURQ�SHU�SDWW\��
7KH\ȆUH�DOVR�ZD\�EHWWHU�IRU�WKH�SODQHW��,PSRVVLEOH�
6DXVDJH�XVHV�����OHVV�ODQG������OHVV�ZDWHU��DQG�
JHQHUDWHV�����OHVV�JUHHQKRXVH�JDV�HPLVVLRQV�WKDQ�
SRUN�VDXVDJH��

+L��:H
UH�,PSRVVLEOH�)RRGV��DQG�ZH�PDNH�GHOLFLRXV�PHDW��PDGH�IURP�SODQWV��IRU�SHRSOH�ZKR�ORYH�HDWLQJ�PHDW��
:KHQ�RXU�FRPSDQ\�ZDV�IRXQGHG�LQ�������ZH�VWDUWHG�ZLWK�D�VLPSOH�TXHVWLRQ��ȉ:KDW�PDNHV�PHDW�WDVWH�OLNH�
PHDW"Ȋ�7KHQ�ZH�WRRN�HYHU\WKLQJ�ZH�NQRZ�DQG�ORYH�DERXW�PHDW�DQG�DLPHG�WR�PDNH�LW�HYHQ�EHWWHUȂXVLQJ�SODQWV�

����%DVHG�RQ�D�VWXG\�RI�����SDUWLFLSDQWV�LQ�WKH�8�.�LQ�-DQXDU\��������)RU�PRUH�LQIRUPDWLRQ��SOHDVH�VHH�LPSRVVLEOHIRRGV�FRP�JE�HQ�FODLPV�
���7KH�8.
V�&R),'�GDWD�RQ�FKLFNHQ�QXJJHWV�KDYH����J�VDOW�ZKLOH�,PSRVVLEOH�1XJJHWV�KDYH����J�VDOW�SHU���J�VHUYLQJ��
����&RPSDUHG�WR�DYHUDJH�DQLPDO�EDVHG�PDQXIDFWXULQJ�SURFHVV�SURGXFWLRQ��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�VHH�LPSRVVLEOHIRRGV�FRP�JE�HQ�FODLPV�

,PSRVVLEOHū�ŗ&KLFNHQŘ�1XJJHWV
0DGH�)URP�3ODQWV
,PSRVVLEOHȟ�ȉ&KLFNHQȊ�1XJJHWV�0DGH�)URP�3ODQWV�DUH�VR�JRRG��
WKH\�EHDW�D�OHDGLQJ�DQLPDO�FKLFNHQ�QXJJHW�LQ�D�EOLQG�WDVWH�WHVW�
����WR�������7KH\�KDYH�D�JROGHQ�EURZQ�FULVS\�EUHDGLQJ�RQ�WKH�
RXWVLGH�DQG�D�WHQGHU��MXLF\�ELWH�RQ�WKH�LQVLGHȂDOO������
DQLPDO�IUHH��3OXV��WKH\�KDYH���J�SURWHLQ�SHU����J�DQG�����OHVV�
VDOW�WKDQ�DQLPDO�FKLFNHQ�QXJJHWV���%RQXV��WKH\
UH�DOVR�EHWWHU�IRU�
WKH�SODQHW��

,WHP�&RGH 'HVFULSWLRQ 3DFN�6L]H

���������� ����J�,PSRVVLEOHȟ�6DXVDJH�3DWWLHV��0DGH�)URP�3ODQWV ����NJ�FDVH���[������NJ�EDJV�

,WHP�&RGH 'HVFULSWLRQ 3DFN�6L]H

���������� ,PSRVVLEOHȟ�ȉ&KLFNHQȊ�1XJJHWV�0DGH�)URP�3ODQWV ����NJ�FDVH���[������NJ�EDJV�
�$SSUR[LPDWHO\�����1XJJHWV�

5HTXHVW�D�VDPSOH�IURP�\RXU�UHS��3ODFH�DQ�RUGHU�ZLWK�\RXU�GLVWULEXWRU�
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