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&RQQHFWLFXW¶V6ROXWLRQWR��
1HZ (QJODQG :HDWKHU



:K\�ZRXOG�\RX�ZDQW�D�IUHH�SULFH�TXRWH�RQ�KRPH�LP�
SURYHPHQWV"�:H�XQGHUVWDQG�PRVW�SHRSOH�DUHQ¶W��
FRPIRUWDEOH�WDONLQJ�ZLWK�VDOHV�SHRSOH�EHFDXVH�WKH\��
IHHO�WKH\�PD\�QRW�EH�DEOH�WR�DIIRUG�WKH�LPSURYH�
PHQWV��RU�WKH\�PD\�QRW�EH�UHDG\�WR�LQYHVW�LQ�LP�
SURYHPHQWV�IRU�WKHLU�KRPH��:H�XQGHUVWDQG�WKLV���
ZKLFK�LV�ZK\�ZH�GRQ¶W�HPSOR\�WKRVH�KLJK�SUHVVXUH��
VDOHV�WDFWLFV�OLNH�RWKHU�FRPSDQLHV�GR��7KDW¶V�ZK\�ZH��
SURYLGH�WKLV�LQIRUPDWLRQ�JXLGH�IRU�\RX��,W¶V�LQ�\RXU��
KDQGV�WR�KHOS�\RX�PDNH�WKH�EHVW�GHFLVLRQV�FRQFHUQ�
LQJ \RXU�KRPH ³LIDQG ZKHQ´ \RX¶UH UHDG\�

0DQ\�RI�RXU��
SUHVHQW FXVWRP�
HUV�IHOW�DV�\RX��
SUREDEO\�IHHO��
ULJKW�QRZ���
WKRXJK�WKH\��
IRXQG�WKDWZH¶UH
D�XQLTXH FRP�

GRQ¶W DGYHUWLVH
HQWLUHO\ RQ H[�
SHQVLYHPDVV

PHGLD�YHKLFOHV�OLNH�79�DQG�UDGLR��%\�DYRLGLQJ�WKH��
W\SLFDO�KLJK�FRVWV�RI�DGYHUWLVLQJ��ZH¶UH�DEOH�WR�SDVV�RQ��
48$/,7<�DQG�6$9,1*6�ZKHUHDV�WKRVH�RWKHU�FRP�
SDQLHV�SDVV�RQ�KLJK�DGYHUWLVLQJ &2676�

3URGXFW�PDNHV��PRGHOV��FRORUV��VL]HV��D�FXVWRPHU¶V��
SUHIHUHQFHV�DOO�SOD\�D�IDFWRU�LQWR�WKH�TXRWH��+DYLQJ��
RQH�RI�RXU�UHSUHVHQWDWLYHV�RXW�WR�\RXU�KRPH�DOORZV��
XV�WR�WDLORU�WKH�TXRWH�WR�\RXU�VSHFLILF�FLUFXPVWDQFHV��
DQG�EXGJHW��DQG�DOORZV�XV�WKH�RSSRUWXQLW\�WR�VKRZ��
\RX�ZKDW¶V�SRVVLEOH��+DYLQJ�VXFK�D�GHWDLOHG�DQG�FXV�
WRPL]HG�TXRWH�JLYHV�\RX�WKH�EHQHILW�WR�SODQ�DQG��
EXGJHW�IRU�WKH�IXWXUH��:H�KDYH�VHYHUDO�GLIIHUHQW�SUR�
JUDPV�\RX�FDQ�WDNH�DGYDQWDJH�RI�WKDW�FDQ�HYHQ�ORFN��
LQ�\RXU TXRWH�

+RPH�LPSURYHPHQWV�FDQ�EH�D�VL]DEOH�LQYHVWPHQW���
EXW�LW�LV�DQ�LQYHVWPHQW�LQ�\RXU�KRPH��2QH�RI�WKH�ELJ�
JHVW�UHDVRQV�SHRSOH�GRQ¶W�SURFHHG�ZLWK LPSURYH�

PHQWV�LV�EHFDXVH�RI�WKH�PRQH\�REVWDFOHV��$W��
:HDWKHUWLWH 6\VWHPV ZH RIIHU D YDULHW\ RI ZD\V WR��
PDNH�\RXU�KRPH�LPSURYHPHQW�GUHDPV�FRPH�WUXH���
ZH�KDYH�PDQ\�ZD\V�IRU�\RX�WR�LQYHVW��VDYH�PRQH\��
DQG�JHW�WKHVH�LPSRUWDQW�LPSURYHPHQWV�GRQH��7KUHH��
RI�RXU�PRVW�SRSXODU�ZLWK�FXVWRPHUV DUH�

2XU )OH[LEOH)LQDQFLQJ3URJUDPV��7KLV FDQ
RIIHU�\RX�ORZ�PRQWKO\�LQVWDOOPHQWV�ZLWK�QR�PRQH\��
GRZQ��:H¶YH�KDG�FOLHQWV�DEOH�WR�VHFXUH�XS�WR�����
PRQWKV�ZLWK�QR�LQWHUHVW��QR�SD\PHQWV��:H�DOVR�DF�
FHSW�DOO�PDMRU�FUHGLW FDUGV�

2XU 3DUWLDO3URJUDP� 1RW HYHU\RQH LV�UHDG\�WR��
LQYHVW�LQ�DQ�HQWLUH�KRPH�LPSURYHPHQW SURMHFW�
:H¶UH�WKH�RQO\�FRQWUDFWRUV�LQ�WKH�DUHD�ZLWK�WKH DELOLW\
DQG�ZLOOLQJQHVV�WR�³SULFH�IUHH]H́ �SURMHFWV�IRU�FOLHQWV���
+HUH¶V�KRZ�RXU�3DUWLDO�3URJUDP�ZRUNV��:H¶OO�FRPH��
WR�\RXU�KRPH�DQG�SHUIRUP�D�FRPSOHWH�DQDO\VLV�IRU��
\RXU�SURMHFW��<RX�JHW�WR�SLFN�RXW�WKH�VW\OHV��FRORUV��
DQG�SURGXFWV�WKDW�DUH�ULJKW�IRU�\RX��DQG�ZH�WKHQ�GH�
YHORS�D�SULFH�TXRWH�IRU�WKH�HQWLUH�SURMHFW��2QFH�\RX��
NQRZ�WKH�HQWLUH�VFRSH�RI�WKH�SURMHFW�DQG�LQYHVWPHQW���
\RX�FDQ�SLFN�ZKLFK�SDUW�RI�WKH�SURMHFW�\RX�ZDQW�WR��
EHJLQ��:H¶OO�VWDUW�RQO\�RQ�ZKDW�\RX�DSSURYH�XV�WR��
VWDUW�RQ�DQG�ZH�WKHQ�SULFH�IUHH]H�\RXU�LQYHVWPHQW�IRU��
WKH�UHVW�RI�WKH�SURMHFW�IRU�XS�WR���PRQWKV��)RU�H[DP�
SOH��ZLWK�UHSODFHPHQW�ZLQGRZV��\RX�GHFLGH�LI�\RX��
ZDQW�WR�VWDUW�LQ�WKH�IURQW�RI�\RXU�KRPH�ZLWK�RQO\�D��
IHZ�ZLQGRZV�RU�RQHV�WKDW�DUH�D�SUREOHP��7KLV�SUR�
JUDP�DOORZV�\RX�WR�VWDUW�RXW�ZLWK�D�VPDOOHU�SURMHFW���
DQG�WDNH�DGYDQWDJH�RI�WKH�GLVFRXQWHG�UDWH�RQ�WKH ODU�

SDQ\�EHFDXVH�ZH��JHU�SURMHFW���<RX�FDQ�VWDUW�ZLWK�WKH�PRUH SUREOHPDWLF
DUHDV�DV�ZHOO�DV�VDYLQJ�RQ�LQIODWLRQ�E\�OHWWLQJ�XV�ORFN�
LQ�WKH�SULFH��<RX�DOVR�WDNH�DGYDQWDJH�RI�WKH�PDLQWH�
QDQFH�SUREOHPV�DQG�VDYH�RQ�HQHUJ\ FRVWV�

2IWHQ��ZKHQ�\RX�UHFHLYH�D�TXRWH�IURP�RWKHU�FRPSD�
QLHV��\RX¶OO�VHH�WKHP�RQO\�JXDUDQWHHG�WKHLU�TXRWH�IRU��
���GD\V��8QIRUWXQDWHO\�PDQ\�RI�WKH�SURGXFW¶V�SULF�
LQJ�LV�FRQWUROOHG�E\�SHWUROHXP�SULFHV��DQG�\RX�NQRZ��
KRZ�TXLFNO\�JDV�SULFHV�FDQ�JR�XS�DQG�GRZQ��:H��
SULFH�IUHH]H�IRU�XS�WR���PRQWKV��:H¶G�OLNH�WR�RIIHU�D��
ORQJHU�SHULRG�RI�WLPH��WKRXJK�ZH�FDQ¶W�JXDUDQWHH WKH��
FRVW�RI�PDWHULDOV�IURP�WKHPDQXIDFWXUHU�

$GYHUWLVLQJ+RPH 3URJUDP� &XVWRPHUV�ZKR��
WDNH�SDUW�LQ�RXU�$GYHUWLVLQJ�+RPH�3URJUDP�DOORZ�XV��
WR�SDVV�RXW�DQG�PDLO�IOLHUV�WR�IHDWXUH�WKHLU�KRPH�LP�
SURYHPHQWV�WR�RWKHU�KRPHV�LQ�WKH�DUHD��:H�FDQ�DOVR��
SODFH�D�VLJQ�RQ�\RXU�IURQW�ODZQ�IRU����GD\V�DGYHUWLV�
LQJ�WKH�LPSURYHPHQWV�\RX¶YH�LQYHVWHG�LQ��$QG�IL�
QDOO\��FXVWRPHUV�SURYLGH�WHVWLPRQLDOV�DQG�DOORZ�XV�WR��
WDNH�SLFWXUHV�RI�WKHLU�LPSURYHPHQWV�WR�VKDUH�RQOLQH���
LQ�VRFLDO�PHGLD��DQG�LQ�DGYHUWLVLQJ��%\�DOORZLQJ�XV�WR��
GR�DOO�RI�WKHVH�IRUPV�RI�³KRPH�DGYHUWLVLQJ´��\RX�FDQ
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VDYH�D�VXEVWDQWLDO�DPRXQW�RI�PRQH\�RQ�\RXU�SURMHFW��
EHFDXVH�ZH¶UH�DEOH�WR�VDYH�D�VXEVWDQWLDO�DPRXQW�RI��
PRQH\�RQ�KLJK�SULFHG�DGYHUWLVLQJ�PHGLXPV�OLNH��
UDGLR�DQG WHOHYLVLRQ�

,W¶V1(9(5 DQ ,QFRQYHQLHQFH IRU8V

2IWHQ�ZH�ILQG�SHRSOH�DUH�ZRUULHG�DERXW�LQFRQYHQ�
LHQFLQJ�XV�E\�KDYLQJ�XV�FRPH�RXW�HYHQ�ZKHQ�WKH\¶UH��
QRW�UHDG\�WR�PRYH�IRUZDUG�ZLWK�WKHLU�LPSURYH�
PHQWV��,W¶V�QHYHU�DQ�LQFRQYHQLHQFH�WR�XV�EHFDXVH��
ZH¶OO�DOUHDG\�KDYH�UHSUHVHQWDWLYHV�LQ�\RXU�DUHD�RYHU��
WKH�QH[W�VHYHUDO�ZHHNV�DV�ZH¶UH�GRLQJ�ZRUN�DW�PDQ\��
RI�WKH�KRPHV�LQ�\RXU�QHLJKERUKRRG��<RX¶UH�VPDUW��
WR�KDYH�UHTXHVWHG�WKLV�LQIRUPDWLRQ�JXLGH�DQG�\RX��
VKRXOG�WDNH�DGYDQWDJH�RI�WKLV�UDUH�RSSRUWXQLW\�WR��
JHW�D�TXRWH�RQ�LPSURYHPHQWV�VSHFLILF�WR�\RXU�KRPH��
DQGQHHGV�

2QH�RI���WKLQJV�KDSSHQHG�DV�D�UHVXOW�RI�RXU�UHSUH�
VHQWDWLYH�ILUVW�PHHWLQJ�ZLWK�\RX�D�IHZ�GD\V DJR�

<RX 6HW8S $Q $SSRLQWPHQW )RU$Q ,Q��
+RPH�(VWLPDWH��$ERXW����KRXUV�EHIRUH�\RXU��
VFKHGXOHG�DSSRLQWPHQW��\RX¶OO�UHFHLYH�D�FDOO�IURP��
RXU�FRPSDQ\�FRQILUPLQJ�LW�WR�PDNH�VXUH�\RX�ZLOO�EH��
DEOH�WR�NHHS�WKH�GDWH�DQG�WLPH�\RX�VHW�DVLGH�WR�PHHW��
ZLWK�XV��2Q�WKDW�FRQILUPDWLRQ�FDOO��ZH¶OO�SURYLGH��
\RX�ZLWK�DOO�WKH�GHWDLOV�RI�ZKDW�WR�H[SHFW�ZKHQ�RXU��
UHSUHVHQWDWLYH�DUULYHV�DW�\RXU KRPH�

<RX 5HTXHVWHG :H &DOO<RX %DFN 7R 6HW��
$Q�$SSRLQWPHQW��,Q�WKH�QH[W�IHZ�GD\V��RQH�RI��
RXU�KLJKO\�WUDLQHG�UHSUHVHQWDWLYHV�ZLOO�FDOO�\RX�WR��
ILQG�D�GD\�DQG�WLPH�WKDW�LV�FRQYHQLHQW�IRU�\RX�WR��
PHHW�ZLWK�XV�LQ�\RXU�KRPH�WR�FUHDWH�D�FRPSUHKHQ�
VLYH�SULFH�TXRWH�IRU�\RXU�KRPH�DQG�VLWXDWLRQ��5HVW��
DVVXUHG�ZH¶OO�ILQG�D�GD\�DQG�WLPH�WKDW�ZLOO�EH�FRQ�
YHQLHQW�DV�ZH�KDYH�SHRSOH�LQ�\RXU�DUHD�DOO�WKH�WLPH�

<RX¶UH 1RW 5HDG\ 7R 6HW8S $Q $SSRLQW�
PHQW��7KLV�LQIRUPDWLRQ�JXLGH�LV�D�VPDUW�ILUVW�VWHS��
LQ�SODQQLQJ�IRU�\RXU�KRPH�LPSURYHPHQWV��:H¶YH��
SURYLGHG�D�ORW�RI�LQIRUPDWLRQ��WKRXJK�\RX�ZLOO��
VXUHO\�KDYH�PRUH�TXHVWLRQV��)RU�WKDW�UHDVRQ��ZH¶OO��
IROORZ�XS�ZLWK�\RX�DIWHU�\RX¶YH�KDG�D�FKDQFH�WR�UH�
YLHZ�WKLV�JXLGH�ZLWK�D�FRXUWHV\�FDOO�WR�PDNH�VXUH��
\RX�UHFHLYHG�LW��KDG�D�FKDQFH�WR�UHYLHZ�LW��DQG�DQ�
VZHU�\RXU�TXHVWLRQV��$IWHU�\RX¶YH�KDG�D�FKDQFH�WR��
UHYLHZ�WKLV�JXLGH�\RX�PD\�ILQG�LW�EHQHILFLDO�WR�VHW��
XS�DQ�DSSRLQWPHQW�WR�UHFHLYH�D�IUHH�SULFH TXRWH�
)HHO�IUHH�WR�FDOO�XV�DQG�ZH¶OO�ILQG�D�GD\�DQG�WLPH��
WKDW¶V�ULJKW�IRU�\RX���1R�TXHVWLRQ�LV�WRR�WULYLDO� DQG
QR�SURMHFW�LV�WRR�VPDOO��'RQ¶W�KHVLWDWH�WR�VHW�XS�DQ��
DSSRLQWPHQW���2QFH�\RX�KDYH�D�SULFH�TXRWH�IRU \RXU
SDUWLFXODU�QHHGV��\RX¶OO�KDYH�WKH�LQIRUPDWLRQ \RX

QHHG�WR�SODQ�DQG�EXGJHW�IRU�WKH IXWXUH�

$V�DQ�DVLGH��WKH�KRPH�LPSURYHPHQW�EXVLQHVV�LV��
YHU\�GULYHQ�E\�ZHDWKHU��,I�\RX�OLYHG�LQ�&RQQHFWLFXW��
WKURXJK�DQ\�ZLQWHU�RU�VXPPHU�VHDVRQ�\RX�NQRZ��
WKH�ZHDWKHU�WR�EH�XQSUHGLFWDEOH��)RU�H[DPSOH��VHY�
HUDO�ZLQWHUV�DJR�ZH�H[SHULHQFHG�ZKDW�ZHDWKHU�IRUH�
FDVWHUV�ZHUH�FDOOLQJ�WKH�µZLQWHU�YRUWH[¶��([WUHPH��
FROG��VQRZ�DQG�KLJK�ZLQG�VLWXDWLRQV�FUHDWHG�D�ORW�RI��
ZRUN�IRU�XV��DQG�PDQ\�RI�WKH�ORFDO�KRPH�LPSURYH�
PHQW�FRPSDQLHV�LQ�WKH�DUHD��:H�ZHUH�FDOOHG�RXW�RQ��
VR�PDQ\�HPHUJHQF\��µ���¶�FDOOV�WR�UHOLHYH�WKH�VQRZ��
ZHLJKW�IURP�SHRSOH¶V�URRIV�DQG�UHPRYH�LFH�GDPV��
IURP�LPSURSHUO\�LQVWDOOHG�URRIV�DQG�JXWWHUV�RXU�LQ�
VWDOOHUV�ZHUH�RYHUZKHOPHG�DQG�RXU�LQVSHFWRUV��
FRXOGQ¶W�NHHS�XS�ZLWK�WKH�GHPDQG��$V�D�EXVLQHVV��
WKDW�FRXOG�EH�YLHZHG�DV�D�JRRG�WKLQJ��EXW�LW�FUHDWHV��
D�SRWHQWLDOO\�DGYHUVH�VLWXDWLRQ�IRU FXVWRPHUV�

<RX�GR�QRW�ZDQW�WR�ILQG�\RXUVHOI�LQ�D�VLWXDWLRQ��
ZKHUH�\RX�KDYH�WR�PDNH�VXFK�DQ�LPSRUWDQW�LQYHVW�
PHQW�GHFLVLRQ�EHFDXVH�\RX¶UH�LQ�D�GLUH�VLWXDWLRQ��DV��
VR�PDQ\�GLG�\HDUV�DJR��,W¶V�ERXQG�WR�KDSSHQ�DJDLQ���
<RX�VKRXOG�EH�LQ�FRQWURO�RI�WKH�VLWXDWLRQ��2IWHQ�WKLV��
FDQ�EH�DFFRPSOLVKHG�E\�SUHSODQQLQJ��6LPSO\�KDY�
LQJ�D�TXDOLILHG�FRQVXOWDQW�RU�DGYLVRU�OLNH�:HDWKHU�
WLWH�RXW�WR�DVVHVV�\RXU�VLWXDWLRQ��DQG�SUHVHQW�\RX��
\RXU�RSWLRQV��,I�DIWHU�D�SUHOLPLQDU\�LQVSHFWLRQ�HYH�
U\WKLQJ�FKHFNV�RXW�RND\��WKHQ�\RX�KDYH�WKDW�SHDFH��
RI�PLQG WRR�

:LWK�PRUH�WKDQ�����\HDU¶V�H[SHULHQFH��ZH¶YH�VHHQ��
PDQ\�SURGXFWV�DQG�FRPSDQLHV�FRPH�DQG�JR��:H��
ZRXOGQ¶W�KDYH�VWD\HG�LQ�EXVLQHVV�DV�PDQ\�\HDUV�DV��
ZH�KDYH�ZLWKRXW�SURYLGLQJ�WKH�EHVW�FXVWRPHU�VHU�
YLFH�DQG�FDUH�WKDW�ZH�FDQ��%HKLQG�HYHU\�SURMHFW��
WKDW�ZH�GR��WKHUH¶V�D�IDPLO\�DQG�WKHLU�KRPH��:KHQ��
ZH�VHH�KRPH�LPSURYHPHQW�SRVVLELOLWLHV�ZH�VHH�SHR�
SOH��:KHQ�RXU�ZRUN�LV�GRQH�DQG�ZH�OHDYH�WKH�FXV�
WRPHU¶V�KRPH��ZH�NQRZ�WKH�IDPLO\�OLYLQJ�WKHUH�LV�LQ��
D�EHWWHU�SRVLWLRQ�WKDQ�WKH\�ZHUH�EHIRUH�ZH�VWDUWHG��
WKHLU�SURMHFW��:H�GRQ¶W�WDNH�RXU�UHVSRQVLELOLW\�WR��
SURYLGH�\RX�ZLWK�WKH�EHVW�SURGXFWV�DQG�VHUYLFHV��
OLJKWO\�

7KDQN�\RX�DJDLQ�IRU�UHTXHVWLQJ�WKLV�JXLGH�DQG�ZH��
ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�\RX�YHU\ VRRQ�

6FRWW�)HQQHOO\�� )RXQGHU
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