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&ORDN�	�'DJJHU��DOO�\RX�QHHG�WR�NQRZ��� �SDJH��

(YHU\WKLQJ�\RX�QHHG�WR�NQRZ�DERXW�D�0XUGHU�0\VWHU\��
:KDW¶V�VR�JRRG�DERXW�D�PXUGHU�P\VWHU\"
$�0XUGHU�0\VWHU\�'LQQHU�WXUQV�DQ�RUGLQDU\�GLQQHU�IXQFWLRQ�LQWR�VRPHWKLQJ
PXFK�PRUH�H[FLWLQJ�DQG�PHPRUDEOH�ZKLFK�SHRSOH�HQMR\��UHPHPEHU�DQG�DVN
\RX�WR�UHSHDW�

,W�JLYHV�D�IRFXV�WR�DQ�HYHQLQJ�DQG�DQ�HQWHUWDLQPHQW�GLIIHUHQW�IURP�WKH�XVXDO
RIIHULQJV��VRPHWKLQJ�ZKLFK�DSSHDOV�WR�DOO�DJHV�DQG�HYHU\ERG\�FDQ�MRLQ�LQ���,W�SURYLGHV�D�UHDG\
WRSLF�RI�FRQYHUVDWLRQ�DQG�D�XVHIXO�µLFH�EUHDNHU¶�IRU�JURXSV�ZKR�GR�QRW�NQRZ�HDFK�RWKHU�ZHOO�

)RU�FRUSRUDWH�RFFDVLRQV��SURIHVVLRQDO�FRQIHUHQFHV�RU�WUDLQLQJ�GD\V��LW�PDNHV�D�YHU\�HIIHFWLYH
WHDP�EXLOGLQJ�DQG�µERQGLQJ¶�H[HUFLVH�ZKLFK�LV�QRW�MXVW�KDUG�ZRUN�EXW�LV�IXQ�IRU�WKH�VWDII�

)RU�VSRUWV�FOXEV��JROI�FOXEV�DQG�VLPLODU�RUJDQLVDWLRQV��LW�RIIHUV�VRPHWKLQJ�ZKLFK�QRQ�SOD\LQJ
SDUWQHUV�FDQ�DOVR�HQMR\��PDNLQJ�WKHP�PXFK�PRUH�DSSHDOLQJ��DQG�PXFK�EHWWHU�DWWHQGHG��DV
VRFLDO�IXQFWLRQV�

:K\�VKRXOG�ZH�XVH�&ORDN�	�'DJJHU"
7KHUH�DUH�PDQ\�FRPSDQLHV�RIIHULQJ�PXUGHU�P\VWHU\�GLQQHUV��EXW�WKHUH�DUH�ILYH�PDLQ�UHDVRQV
ZK\�&ORDN�	�'DJJHU�VWDQGV�DSDUW�IURP�WKH�UHVW�DQG�KDV�JDLQHG�WKH�UHSXWDWLRQ�LW�KDV�

)LUVW��&ORDN�	�'DJJHU�LV�DQ�HVWDEOLVKHG�SURIHVVLRQDO�FRPSDQ\�ZKLFK�KDV�EHHQ�UXQQLQJ�IRU
QHDUO\�WZHQW\�\HDUV��ZH�VWDUWHG�LQ��������IRFXVVLQJ�H[FOXVLYHO\�RQ�PXUGHU�P\VWHULHV���:KDW�ZH
RIIHU�LV�D�WULHG�DQG�WHVWHG�SHUIRUPDQFH�VR�WKDW�\RX�GR�QRW�QHHG�WR�ZRUU\�ZKHWKHU�RU�QRW�WKH
HYHQW�ZLOO�JR�ZHOO���2XU�\HDUV�RI�H[SHULHQFH�PHDQV�ZH�NQRZ�KRZ�WR�PDNH�LW�D�VXFFHVV�

6HFRQG��ZH�NQRZ�KRZ�LPSRUWDQW�LW�LV�WKDW�WKH�ZKROH�RI�WKH�DXGLHQFH�LV�NHSW�HQWHUWDLQHG�DOO�WKH
WLPH�DQG�WKDW�LV�ZK\�&ORDN�	�'DJJHU�QRUPDOO\�XVHV�VHYHQ�RU�HLJKW�DFWRUV�LQ�HDFK�VKRZ�DQG�ZH
QHYHU�KDYH�IHZHU�WKDQ�VL[���:H�NQRZ�WKDW�VRPH�FRPSDQLHV�VD\�\RX�FDQ�PDQDJH�ZLWK�D�FDVW�RI
RQO\�WZR�RU�WKUHH�EXW�ZH�GRQ¶W�WKLQN���IURP�KDYLQJ�VHHQ�RWKHUV�WU\�LW���WKDW�WKLV�FDQ�HYHU�ZRUN
VDWLVIDFWRULO\�IRU�DQ\WKLQJ�EXW�WKH�VPDOOHVW�DXGLHQFHV�

7KLUG��ZH�NQRZ�WKDW�JXHVWV�ZKR�KDYH�FRPH�RXW�IRU�DQ�HYHQLQJ¶V�HQWHUWDLQPHQW�H[SHFW�MXVW
WKDW��WKH\�ZDQW�WR�EH�HQWHUWDLQHG���7KDW�LV�ZK\�&ORDN�	�'DJJHU�SHUIRUPDQFHV�DUH�IXOO\�DFWHG
RXW���ZH�GRQ
W�WDNH�WKH�VLPSOH�RSWLRQ�RI�KDQGLQJ�RXW�SLOHV�RI�SDSHU�WR�UHDG���VR�FDOOHG��FOXH
SDFNV���EHFDXVH�ZH�NQRZ�WKDW�DXGLHQFHV�GRQ
W�HQMR\�ZDGLQJ�WKURXJK�LW�DOO��6LPLODUO\��ZH�OLNH�WR
HQVXUH�WKDW�HYHU\RQH�FDQ�VHH�SURSHUO\��VR�ZKHUHYHU�LW�LV�UHTXLUHG��ZH�ZLOO�EULQJ�VWDJLQJ�DQG
VSHFLDOLVW�OLJKWLQJ��RXU�FRVWXPHV�DQG�VHWV�DUH�GHVLJQHG�WR�D�SURSHU�SURIHVVLRQDO�VWDQGDUG�

)RXUWK��DOO�RXU�VFULSWV�DUH�SURSHU�PXUGHU�P\VWHULHV��DOO�WKH�FOXHV�DUH�WKHUH�EXW�\RX�KDYH�WR�µXVH
WKH�OLWWOH�JUH\�FHOOV¶�WR�ILQG�WKHP���<HV��WKH\�DOVR�KDYH�VRPH�FRPHG\�LQ�WKHP���VRPH�KDYH�D
OLWWOH��VRPH�KDYH�D�ORW�DQG�GHSHQGLQJ�RQ�KRZ�VWUDLJKW�RU�FRPLF�\RX�ZDQW�LW�WR�EH��ZH�FDQ�VHOHFW
D�VFULSW�WR�VXLW��EXW�ZH�QHYHU�IRUJHW�WKDW�LW�LV�D�0XUGHU�0\VWHU\�\RXU�JXHVWV�KDYH�FRPH�IRU��QRW
MXVW�D�FRPHG\�QLJKW�

)LIWK�LV�WKH�FRVW���&ORDN�	�'DJJHU�LV�QRW�WKH�FKHDSHVW�FRPSDQ\�DURXQG���ZH�FDQ
W�EH�LI�ZH�DUH
WR�PDLQWDLQ�WKH�TXDOLW\�RXU�FOLHQWV�H[SHFW���EXW�ZH�EHOLHYH�ZH�RIIHU�YHU\�JRRG�YDOXH�IRU�D�WRS
TXDOLW\�SHUIRUPDQFH��SURIHVVLRQDOO\�SURGXFHG�DQG�FRPSHWLWLYHO\�SULFHG�



&ORDN�	�'DJJHU��DOO�\RX�QHHG�WR�NQRZ��� �SDJH��

'RHVQ¶W�LW�LQYROYH�XV�LQ�D�ORW�RI�ZRUN"
1RW�ZLWK�&ORDN�	�'DJJHU�LW�GRHVQ¶W���<RX�DUUDQJH�WKH�GLQQHU�DV�XVXDO��ZH�SURYLGH�HYHU\WKLQJ
HOVH��WKH�FOXHV��WKH�SUL]HV��SHQV�DQG�SDSHU��WLPHWDEOHV�IRU�WKH�FKHI�DQG�ZH¶OO�HYHQ�KHOS�\RX
SXEOLFLVH�LW���:H�ZLOO�FRPH�DQG�YLVLW�\RX�EHIRUHKDQG�DQG�WDON�WKURXJK�H[DFWO\�ZKDW�LV�JRLQJ�WR
KDSSHQ�DQG�PDNH�VXUH�WKDW�DOO�\RXU�TXHVWLRQV�DUH�DQVZHUHG�

$QG�HYHQ�LI�\RX�KDYH�QHYHU�WULHG�WKLV�EHIRUH��ZH�KDYH�EHHQ�GRLQJ�LW�IRU�TXLWH�D�ZKLOH��DQG�ZH
NQRZ�ZKHUH�SUREOHPV�DUH�OLNHO\�WR�DULVH�DQG�DUH�UHDG\�WR�SUHYHQW�WKHP�

'RHV�LW�QHHG�PXFK�VSDFH"
1R���:H�KDYH�SHUIRUPHG�LQ�HYHU\WKLQJ�IURP�WHQWV�WR�VWDWHO\�KRPHV��FKXUFKHV�WR�SULYDWH
KRXVHV��ZH�ZLOO�ZRUN�LQ�ZKDWHYHU�VSDFH�LV�DYDLODEOH�

:RXOG�JXHVWV�EH�H[SHFWHG�WR�GUHVV�XS"
1RW�XQOHVV�WKH\�ZDQWHG�WR���6RPH�SHRSOH�ORYH�WKH�H[FXVH�WR�GUHVV�XS��EXW�PDQ\�KDWH�WKH�LGHD
DQG�ZH�FHUWDLQO\�GRQ¶W�H[SHFW�LW���2I�FRXUVH��LI�\RX�SDUWLFXODUO\�ZDQW�DQ�HYHQLQJ�ZKHUH�SHRSOH
FDQ�GUHVV�XS��ZH�FDQ�VHOHFW�D�VXLWDEOH�VFULSW���)ODSSHUV�DQG�7KH�5RDULQJ�7ZHQWLHV"��(GZDUGLDQ
0XVLF�+DOO"��$O�&DSRQH�DQG�3URKLELWLRQ"��7KH�:LOG�:HVW"��&DULEEHDQ�3LUDWHV"��(YHQ�-XVW�:LOOLDP
DQG�6W�7ULQLDQV��ZH¶YH�JRW�WKHP�DOO��

:RXOG�WKH�JXHVWV�KDYH�WR�DFW�SDUWV"
1R���:H�GR�WKH�HQWHUWDLQLQJ��DQG�ZH�GRQ¶W�DVN�DQ\RQH�WR�WDNH�D�PRUH�DFWLYH�SDUW�WKDQ�WKH\
LQGLYLGXDOO\�ZDQW�WR���0DQ\�SHRSOH�DUH�YHU\�ZDU\�RI�PDNLQJ�DQ�H[KLELWLRQ�RI�WKHPVHOYHV�DQG�VR
DOWKRXJK�ZH�FHUWDLQO\�GR�KRSH�WKH�DXGLHQFH�ZLOO�IHHO�LQYROYHG��ZH�ZRQ¶W�HYHU�GUDJ�VRPHRQH�XS
RQ�VWDJH�XQH[SHFWHGO\���2Q�WKH�RWKHU�KDQG��LI�\RX�VSHFLILFDOO\�ZDQW�D�JUHDW�GHDO�RI
SDUWLFLSDWLRQ��WKDW�LV�QRW�D�SUREOHP��EXW�WKLV�LV�VRPHWKLQJ�ZH�ZLOO�DJUHH�ZLWK�\RX�LQ�DGYDQFH�

:KDW�ZRXOG�WKH�VWRU\�EH�DERXW"
:H�ZLOO�DJUHH�WKDW�ZLWK�\RX���:H�KDYH�DERXW�ILIWHHQ�VFULSWV�FXUUHQWO\�RQ�RIIHU��DOO�SHUVRQDO�WR
&ORDN�	�'DJJHU�DQG�ZULWWHQ�E\�RU�IRU�WKH�FRPSDQ\���7KH\�LQFOXGH�VRPH�IDLUO\�VHULRXV�FODVVLF
����V�&RXQWU\�+RXVH�VFHQDULRV��WKURXJK�WR�WKH�:LOG�:HVW��(GZDUGLDQ�0XVLF�+DOO�DQG�D�ZLGH
UDQJH�RI�PRGHUQ�GD\�VHWWLQJV���,I�\RX�KDYH�D�SDUWLFXODU�UHTXHVW��ZH�FDQ�HYHQ���JLYHQ�VXIILFLHQW
WLPH���WDLORU�RQH�MXVW�IRU�\RX���

2XU�DLP�DOZD\V�LV�WKDW�RXU�HYHQLQJV�VKRXOG�EH�IXQ���7KLV�PHDQV�WKDW�DOWKRXJK�WKH\�DUH
SULPDULO\�PXUGHU�P\VWHULHV��WKHUH�LV�DOVR�D�JRRG�HOHPHQW�RI�HQWHUWDLQPHQW�DQG�FRPHG\�VR�WKDW
WKH\�DUH�DV�HQMR\DEOH�IRU�WKRVH�ZKR�RQO\�ZDQW�RQO\�WR�EH�HQWHUWDLQHG�DV�IRU�WKRVH�ZKR�ZDQW�WR
VROYH�WKH�P\VWHU\�

:H�DOVR�KDYH�VRPH�VSHFLILFDOO\�IRU�GLIIHUHQW�WLPHV�RI�\HDU��&KULVWPDV��+DOORZH¶HQ��6W�9DOHQWLQH¶V
'D\��KLJK�VXPPHU��DQG�IRU�SDUWLFXODU�JURXSV��RQH�SDUWLFXODUO\�VODQWHG�WRZDUGV�VFKRROV��DQRWKHU
WRZDUGV�JROI�RU�VRFLDO�FOXEV��DQG�VR�RQ��VR�ZH�FDQ�EH�FRQILGHQW�RI�ILQGLQJ�RQH�WR�VXLW�DQ\
DXGLHQFH�

([FHSW�IRU�D�FRXSOH�ZKLFK�DUH�QRW�VXLWDEOH�IRU�FKLOGUHQ��WKH\�DUH�DOO�VXLWDEOH�IRU�DOO�DJHV�



&ORDN�	�'DJJHU��DOO�\RX�QHHG�WR�NQRZ��� �SDJH��

:KDW�ZRXOG�ZH�KDYH�WR�SURYLGH"
2QO\�DQ�DXGLHQFH�DQG�WKHLU�GLQQHU���7KH�LGHDO�VL]H�RI�DXGLHQFH�LV�EHWZHHQ���
�����DOWKRXJK�DV�IHZ�DV����RU�DV�PDQ\�DV�����DUH�TXLWH�DFFHSWDEOH���$QG�D
VHFXUH�SULYDWH�GUHVVLQJ�URRP�IRU�WKH�FDVW�

:KDW�ZRXOG�&ORDN�	�'DJJHU�SURYLGH"
:H�SURYLGH�HYHU\WKLQJ�HOVH��VWDJLQJ��OLJKWLQJ��VRXQG�HTXLSPHQW��RK�\HV��LW¶V
D�SURSHU�VKRZ��SHQV�DQG�SDSHU�IRU�WKRVH�ZKR�ZDQW�WR�PDNH�QRWHV�DQG
SUL]HV�IRU�WKH�ZLQQLQJ�WDEOHV�

+RZ�ZRXOG�ZH�OHW�SHRSOH�NQRZ�DERXW�LW"
:H�FDQ�SURYLGH�$��IO\HUV��WKH�ILUVW�����DUH�IUHH�DQG�DQ\�PRUH�DUH�FKDUJHG�DW�FRVW��DQG�RU�DQ
$��SRVWHU�WR�KHOS�\RX�SXEOLFLVH�WKH�HYHQW���,I�\RX�ZDQW�XV�WR��ZH�ZLOO�DOVR�DGYHUWLVH�LW�RQ�RXU
ZHEVLWH�

'R�ZH�KDYH�WR�XVH�D�VSHFLDO�ORFDWLRQ"
1RW�DW�DOO���:H�SHUIRUP�LQ�KRWHOV��FOXEV��VFKRROV��FKXUFKHV��YLOODJH�KDOOV��RIILFHV��FRXQWU\
KRXVHV����LQ�IDFW�DQ\ZKHUH�ZH�FDQ�DVVHPEOH�DQ�DXGLHQFH�

+RZ�GRHV�LW�ZRUN"
%DVHG�DURXQG�D�WKUHH��RU�PRUH��FRXUVH�PHDO��WKHUH�ZLOO�EH�VRPH�DFWLRQ�EHIRUH�WKH�ILUVW�FRXUVH
DQG�DJDLQ�DIWHU�HDFK�FRXUVH�PDNLQJ�IRXU�DFWV�LQ�DOO���$W�VRPH�SRLQW��RQH��RU�PRUH��RI�WKH�FDVW
ZLOO�EH�PXUGHUHG���$IWHU�WKH�PDLQ�FRXUVH�LV�WKH�PDLQ�TXHVWLRQLQJ�RI�WKH�VXVSHFWV�ZKLFK�LV�WKHQ
WKURZQ�RSHQ�WR�WKH�DXGLHQFH���'XULQJ�WKH�GHVVHUW�WKH�DXGLHQFH�ZRUNV�RXW�
ZKRGXQLW
��DQG�WKLV
LV�IROORZHG�E\�WKH�GHQRXHPHQW�ZKHQ�WKH�PXUGHUHU�LV�UHYHDOHG�DQG�SUL]HV�DUH�JLYHQ�WR�WKH
ZLQQLQJ�WDEOH���:KLOH�WKH�DXGLHQFH�LV�HDWLQJ�HDFK�FRXUVH��WKH�DFWRUV�ZLOO�FLUFXODWH�URXQG�WKH
WDEOHV�DQG�FDQ�EH�TXHVWLRQHG���,I�WKH�GLQQHU�VWDUWV�DW������RU�������WKH�HYHQLQJ�ZLOO�ILQLVK�DW
DERXW�������

+RZ�PXFK�GRHV�LW�FRVW"
7KLV�GRHV�GHSHQG�YHU\�PXFK�RQ�WKH�ORFDWLRQ�DQG�WKH�WLPH��EXW�QRUPDOO\�IURP�������DOO
LQFOXVLYH���DVVXPLQJ�DQ�DXGLHQFH�RI�QRW�PRUH�WKDQ�������)RU�D�PXFK�ODUJHU�DXGLHQFH��VR�WKDW
VSHFLDO�VRXQG�HTXLSPHQW�PD\�EH�UHTXLUHG��RU�ZKHQ�WKHUH�LV�FRQVLGHUDEOH�WUDYHOOLQJ�LQYROYHG�
WKH�FRVW�ZLOO�LQHYLWDEO\�EH�PRUH���)RU�D�PXFK�VPDOOHU�DXGLHQFH��EHORZ�����ZH�ZRXOG�XVH�D
GLIIHUHQW�IRUPDW�DQG�WKH�FRVW�ZRXOG�EH�ORZHU�

$QG�ZKHQ�GR�ZH�SD\"
1RW�XQWLO�DIWHUZDUGV���:H�DVN�IRU�D�����GHSRVLW�RQ�ERRNLQJ�DQG�WKH�EDODQFH�DIWHU�WKH�HYHQW�

:H�KRSH�WKDW�KDV�JLYHQ�\RX�DOO�WKH�LQIRUPDWLRQ�\RX�QHHG�
EXW�LI�WKHUH�LV�DQ\WKLQJ�HOVH�\RX�ZDQW�WR�NQRZ�

�SOHDVH�ULQJ��������������
�RU�HPDLO�RIILFH#PXUGHUGLQQHU�FR�XN

�DQG�ZH�ZLOO�EH�KDSS\�WR�JLYH�DQ\�PRUH�LQIRUPDWLRQ�ZH�FDQ�


