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 $�KLJKO\�HFRQRPLFDO�5HILQHG�QRW�0LQHG�DOWHUQDWLYH�WR�HQWUHQFKHG�
DJULFXOWXUDO�SURGXFWV�VXFK�DV�*\SVXP�ZLWK�WKH�DGGHG�%HQHILW�RI�

6LOLFD�DQG�RWKHU�7UDFH�HOHPHQWV�� 

6LOLFRQ��6L��PD\�EH�RQH�RI�(DUWK·V�PRVW�SUHYDOHQW�PDFURQXWULHQWV�KRZHYHU��LWV�DYDLODELOLW\�WR�SODQWV�
LV�OLPLWHG�XQOHVV�FHUWDLQ�UHTXLUHPHQWV�DUH�PHW�0LQHUDO�0XOFK�&DOFLXP�6LOLFDWH�LV�D�XQLTXH�SURGXFW�
DV�LW�FRQWDLQV�ERWK�D�KLJK�SHUFHQWDJH�RI�ZDWHU-VROXEOH�VLOLFRQ�DQG�SODQW�DYDLODEOH�FDOFLXP��&D��� 

0RQR-VLOLFLF�DFLG�LV�WKH�RQO\�VLOLFD�IRUP�WKDW�LV�DEVRUEHG�E\�WKH�SODQW�URRWV�EXW�LW�UHTXLUHV�DGHTXDWH�
&DOFLXP�WR�EH�SUHVHQW�WR�PRYH�WKH�VLOLFD�LQWR�WKH�HSLGHUPDO��RXWHU��WLVVXHV�DQG�FUHDWH�D�6L-FHOOXORVH�
PHPEUDQH��WKLV� LQ�WXUQ�PDNHV�0LQHUDO�0XOFK�&DOFLXP�6LOLFDWH�ZLWK�LWV�SURYLGHG���IRUPV�RI�KLJKO\�
DYDLODEOH�&DOFLXP��&DOFLXP�&DUERQDWH��/LPH���&DOFLXP�2[LGH��%XUQW�/LPH��RU�6ODFNHG�/LPH���&DOFLXP�
6LOLFDWH�DQG�&DOFLXP�6XOSKDWH��*\SVXP��DQ�LGHDO��DJULFXOWXUDO�VLOLFD�DQG�&DOFLXP�VRXUFH�� 

2XU�SURGXFWV�KDYH�EHHQ�PDQXIDFWXUHG�ZLWK� WKH�HQG-XVHU� LQ�PLQG�EHLQJ�ERWK�HDV\� WR�VWRUH�DQG�
DSSO\��ZKLOVW�DOVR�EHLQJ�D�FRVW-HIIHFWLYH�LQSXW��%HVW�RI�DOO�LW�LV�VRXUFHG�IURP������VXVWDLQDEOH�DQG�
UHF\FOHG�PDWHULDOV��FRQWDLQLQJ�QR�VXEVWDQFHV�WKDW�ZLOO�FRQWDPLQDWH�WKH�VRLO� 

· ,QFUHDVHG�6WUHVV�5HOLHI�IURP�'URXJKW��)URVW��+HDW�DQG�89������� 
· $OOHYLDWLRQ�RI�VDOW�VWUHVV�� 
· ,PSURYHG�:HDU�7ROHUDQFH����� 
· LQFUHDVHG�EODGH�HUHFWQHVV�DQG�SKRWRV\QWKHVLV�IRU�GHQVHU��KHDOWKLHU�WXUI��� 
· $OOHYLDWHV�WKH�WR[LFLW\�RI�PHWDO�LRQV�HVSHFLDOO\�)H��$O��0Q��3E��+J��&G��DQG�=Q���������� 
· ,PSURYHG�UHVLVWDQFH�WR�([FHVVLYH�1LWURJHQ�VWUHVV�� 
· ,QFUHDVHV�WKH�SODQW�DYDLODELOLW\�RI�3KRVSKRUXV�DQG�3RWDVVLXP��ZKHWKHU�GHILFLHQW�RU��

H[FHVVLYH�LQ�VRLO�� 
· ,PSURYHV�GLVHDVH�DQG�SHVW�UHVLVWDQFH��HVSHFLDOO\�DJDLQVW�0LOGHZ�����*UH\�OHDI�6SRW������

DQG�7XUI�0LWHV���� 
· )DVWHU�UHFRYHU\�� 
· 'HQVHU�5RRW�0DVV��� 
· $GHTXDWH�&DOFLXP�SUHVHQW�WR�PRYH�WKH�VLOLFD�LQWR�WKH�HSLGHUPDO��RXWHU��WLVVXHV�WR��

FUHDWH�D�6L-FHOOXORVH�PHPEUDQH�ZKLFK�SURYLGHV�SURWHFWLRQ�DQG�LQFUHDVHV�FXW�WXUI��
VWRUDJH� 

· ��IRUPV�RI�SODQW�DYDLODEOH�&DOFLXP�&DOFLXP�&DUERQDWH��/LPH���&DOFLXP�2[LGH��%XUQW�
/LPH�RU�6ODFNHG�/LPH���&DOFLXP�6LOLFDWH�DQG�&DOFLXP�6XOSKDWH��*\SVXP�� 

· 6RXUFHG�IURP������VXVWDLQDEOH�DQG�UHF\FOHG�PDWHULDOV� 
 

ttt͘D/E�Z�>Dh>�,͘�KD W,KE��ϭϯϬϬ�ϴϵϱ�ϵϴϴ 
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ttt͘D/E�Z�>Dh>�,͘�KD W,KE��ϭϯϬϬ�ϴϵϱ�ϵϴϴ 

ZĞĨĞƌĞŶĐĞƐ� 
 
ϭ͘ ,��d,�Z��͘��hZZ�/��ĂŶĚ���ZK>���͘�W�ZZzΎ�;^ŝůŝĐĂ�ŝŶ�WůĂŶƚƐ͗��ŝŽůŽŐŝĐĂů͕��ŝŽĐŚĞŵŝĐĂů�ĂŶĚ��ŚĞŵŝĐĂů�^ƚƵĚŝĞƐͿ��ŝŽŵŽůĞĐƵůĂƌ�ĂŶĚ�DĂƚĞƌŝĂůƐ�

/ŶƚĞƌĨĂĐĞ�ZĞƐĞĂƌĐŚ�'ƌŽƵƉ͕�^ĐŚŽŽů�ŽĨ�^ĐŝĞŶĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ͕�EŽƫŶŐŚĂŵ�dƌĞŶƚ�hŶŝǀĞƌƐŝƚǇ͕��ůŝŌŽŶ�>ĂŶĞ͕�EŽƫŶŐŚĂŵ�E'ϭϭ�ϴE^͕�h<�Ɖ�
ϭϯϴϰ͘ 

Ϯ͘ :͘�&͘�DĂ͕�͞ZŽůĞ�ŽĨ�ƐŝůŝĐŽŶ�ŝŶ�ĞŶŚĂŶĐŝŶŐ�ƚŚĞ�ƌĞƐŝƐƚĂŶĐĞ�ŽĨ�ƉůĂŶƚƐ�ƚŽ�ďŝŽƟĐ�ĂŶĚ�ĂďŝŽƟĐ�ƐƚƌĞƐƐĞƐ͕͟�^Žŝů�^ĐŝĞŶĐĞ�ĂŶĚ�WůĂŶƚ�EƵƚƌŝƟŽŶ͕�ǀŽů͘ϱϬ͕�ŶŽ͘�
ϭ͕�ƉƉ͘�ϭϭ–ϭϴ͕�ϮϬϬϰ͘ 

ϯ͘ DĂƚŽŚ͕�d͕͘�<ĂŝƌƵƐŵĞĞ͕�W͕͘�ĂŶĚ�dĂŬĂŚĂƐŚŝ͕��͘�;ϭϵϴϲͿ͘�^Ăůƚ-ŝŶĚƵĐĞĚ�ĚĂŵĂŐĞ�ƚŽ�ƉůĂŶƚƐ�ĂŶĚ�ĂůůĞǀŝĂƟŽŶ�ĞīĞĐƚ�ŽĨ�ƐŝůŝĐĂƚĞ͘ ^Žŝů�^Đŝ͘�WůĂŶƚ�EƵƚƌŝͲ
ƟŽŶ͘ ϯϮ͕�Ϯϵϱ–ϯϬϰ͘�ĚŽŝ͗�ϭϬ͘ϭϬϴϬͬϬϬϯϴϬϳϲϴ͘ϭϵϴϲ͘ϭϬϱϱϳϱϬϲ 

ϰ͘ �ƉŽƉůĂƐƟĐ��ŝŶĚŝŶŐ�ŽĨ��ůƵŵŝŶƵŵ�/Ɛ�/ŶǀŽůǀĞĚ�ŝŶ�^ŝůŝĐŽŶ-/ŶĚƵĐĞĚ��ŵĞůŝŽƌĂƟŽŶ�ŽĨ��ůƵŵŝŶƵŵ�dŽǆŝĐŝƚǇ�ŝŶ�DĂŝǌĞϭ�zƵŶǆŝĂ�tĂŶŐ͕��ŶŐĞůŝŬĂ�
^ƚĂƐƐ͕�ĂŶĚ�tĂůƚĞƌ�:͘�,ŽƌƐƚΎ�/ŶƐƟƚƵƚĞ�ĨŽƌ�WůĂŶƚ�EƵƚƌŝƟŽŶ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�,ĂŶŶŽǀĞƌ͕��–ϯϬϰϭϵ�,ĂŶŶŽǀĞƌ͕�'ĞƌŵĂŶǇ 

ϱ͘ �īĞĐƚ�ŽĨ�^ŝůŝĐŽŶ��ƉƉůŝĐĂƟŽŶ�ŽŶ��ĂĚŵŝƵŵ�hƉƚĂŬĞ�ĂŶĚ��ŝƐƚƌŝďƵƟŽŶ�ŝŶ�^ƚƌĂǁďĞƌƌǇ�WůĂŶƚƐ�'ƌŽǁŶ�ŽŶ��ŽŶƚĂŵŝŶĂƚĞĚ�^ŽŝůƐ�tĂůĚĞŵĂƌ�
dƌĞĚĞƌ Θ'ƌǌĞŐŽƌǌ���ŝĞƐůŝŶƐŬŝ�WĂŐĞƐ�ϵϭϳ-ϵϮϵ�ͮ�ZĞĐĞŝǀĞĚ�ϭϲ��Ɖƌ�ϮϬϬϯ͕��ĐĐĞƉƚĞĚ�ϭϬ��ƵŐ�ϮϬϬϰ͕�WƵďůŝƐŚĞĚ�ŽŶůŝŶĞ͗�ϭϲ��ƵŐ�ϮϬϬϲ 

ϲ͘ :͘�&͘�DĂ͕�͞ZŽůĞ�ŽĨ�ƐŝůŝĐŽŶ�ŝŶ�ĞŶŚĂŶĐŝŶŐ�ƚŚĞ�ƌĞƐŝƐƚĂŶĐĞ�ŽĨ�ƉůĂŶƚƐ�ƚŽ�ďŝŽƟĐ�ĂŶĚ�ĂďŝŽƟĐ�ƐƚƌĞƐƐĞƐ͕͟ ^Žŝů�^ĐŝĞŶĐĞ�ĂŶĚ�WůĂŶƚ�EƵƚƌŝƟŽŶ͕�ǀŽů͘�ϱϬ͕�ŶŽ͘�
ϭ͕�ƉƉ͘�ϭϭ–ϭϴ͕�ϮϬϬϰ 

ϳ͘ �͘��ƉƐƚĞŝŶ͕�͞dŚĞ�ĂŶŽŵĂůǇ�ŽĨ�ƐŝůŝĐŽŶ�ŝŶ�ƉůĂŶƚ�ďŝŽůŽŐǇ͕͟ WƌŽĐĞĞĚŝŶŐƐ�ŽĨ�ƚŚĞ�EĂƟŽŶĂů��ĐĂĚĞŵǇ�ŽĨ�^ĐŝĞŶĐĞƐ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŽĨ��ŵĞƌŝĐĂ͕�
ǀŽů͘�ϵϭ͕�ŶŽ͘�ϭ͕�ƉƉ͘�ϭϭ–ϭϳ͕�ϭϵϵϰ 

ϴ͘ ^ŝůŝĐŽŶ�ĂůůĞǀŝĂƚĞƐ�ƚŚĞ�ƚŽǆŝĐŝƚǇ�ŽĨ�ĐĂĚŵŝƵŵ�ĂŶĚ�ǌŝŶĐ�;�ĞĂ�ŵĂǇƐ�>͘Ϳ�ŐƌŽǁŶ�ŽŶ�Ă�ĐŽŶƚĂŵŝŶĂƚĞĚ�ƐŽŝů�<ĂƌŝŶĂ�WĂƚƌşĐŝĂ�sŝĞŝƌĂ�ĚĂ��ƵŶŚĂϭ͕��ůşƐƚĞͲ
ŶĞƐ�tŝůůŝĂŵƐ��ƌĂƷũŽ�ĚŽ�EĂƐĐŝŵĞŶƚŽϭΎ͕�ĂŶĚ��ŝƌŽŶ�:ŽƐĠ�ĚĂ�^ŝůǀĂϭ�ϭ�&ĞĚĞƌĂů�ZƵƌĂů�hŶŝǀĞƌƐŝƚǇ�ŽĨ�WĞƌŶĂŵďƵĐŽ͕��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŐƌŽŶŽŵǇ͕�
ZĞĐŝĨĞ͕�W�͕�ϱϮϭϳϭϵϬϬ͕��ƌĂǌŝů 

ϵ͘ �͘'͘�>hD^�KE͕�s͘�͘�&�ZD�Z͘�;ϭϵϵϱͿ͘�^ŽůƵďŝůŝƚǇ�ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ�ŽĨ�ƉƌŽƚŽ-�ŝŵŽŐŽůŝƚĞ�ƐŽůƐ͗�ŚŽǁ�ƐŝůŝĐŝĐ�ĂĐŝĚ�ĐĂŶ�ĚĞ-ƚŽǆŝĨǇ�ĂůƵŵŝŶŝƵŵ�ƐŽůƵͲ
ƟŽŶƐ͘��ƵƌŽƉĞĂŶ�:ŽƵƌŶĂů�ŽĨ�^Žŝů�^ĐŝĞŶĐĞ 

ϭϬ͘ :͘�WůĂŶƚ�EƵƚƌ͘�^Žŝů�^Đŝ͘�ϮϬϭϯ͕�ϭϳϲ͕�^ŝůŝĐŽŶ�ƵƉƚĂŬĞ�ďǇ�ǁŚĞĂƚ͗��īĞĐƚƐ�ŽĨ�^ŝ�ƉŽŽůƐ�ĂŶĚ�Ɖ,�DĂƌƟŶĂ�'ŽĐŬĞϭΎ͕�tƵ�>ŝĂŶŐϮ͕�DŝĐŚĂĞů�^ŽŵŵĞƌϯ͕ϰ͕�
ĂŶĚ�zĂŬŽǀ�<ƵǌǇĂŬŽǀϱ͕ϲ 

ϭϭ͘ �ĂƚŶŽī͕�>͕͘��ƌĞĐŚƚ͕�D͕͘�<ƵĐŚĂƌĞŬ͕�d͕͘�dƌĞŶŚŽůŵ͕�>͕͘�EĂŐĂƚĂ͕�Z͕͘�^ŶǇĚĞƌ�'͕͘�hŶƌƵŚ͕�͕͘�ĂŶĚ��ŝƐĂƌ͕�:͘�ϮϬϬϱ͘�/ŶŇƵĞŶĐĞ�ŽĨ�ƐŝůŝĐŽŶ�;^ŝͿ�ŽŶ�ĐŽŶƚƌŽůͲ
ůŝŶŐ�ŐƌĂǇ�ůĞĂĨ�ƐƉŽƚ�ĂŶĚ�ŵŽƌĞ�ŝŶ�^ƚ͘��ƵŐƵƐƟŶĞ�ŐƌĂƐƐ�ŝŶ�&ůŽƌŝĚĂ͘�dW/�dƵƌĨ�EĞǁƐ�ϯ͗ϯϬ-ϯϮ͘ 

ϭϮ͘ �ĂƚŶŽī͕�>͘��͕͘�ĂŶĚ�EĂŐĂƚĂ͕�Z͘�d͘�ϭϵϵϵ͘�/ŶŇƵĞŶĐĞ�ŽĨ�ƐŝůŝĐŽŶ�ŽŶ�ŐƌĂǇ�ůĞĂĨ�ƐƉŽƚ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�^ƚ��ƵŐƵƐƟŶĞ�ŐƌĂƐƐ͘�WŚǇƚŽƉĂƚŚŽůŽŐǇ�ϴϵ͗^ϭϵ͘ 
ϭϯ͘ ,ĂŵĞů͕�^͘��͕͘�ĂŶĚ�,ĞĐŬŵĂŶ͕�:͘�Z͘�ϭϵϵϵ͘�/ŵƉĂĐƚ�ŽĨ�ŵŝŶĞƌĂů�ƐŝůŝĐŽŶ�ƉƌŽĚƵĐƚƐ�ŽŶ�ƉŽǁĚĞƌǇ�ŵŝůĚĞǁ�ŝŶ�ŐƌĞĞŶŚŽƵƐĞ�ŐƌŽǁŶ�ƚƵƌĨ͘�ZƵƚŐĞƌƐ�

dƵƌĨŐƌĂƐƐ͕�ǀŽů͘�ϯϭ͕�ZƵƚŐĞƌƐ͕�EĞǁ�:ĞƌƐĞǇ͘ 
ϭϰ͘ ^ĐŚŵŝĚƚ͕�Z͘��͕͘��ŚĂŶŐ͕�y͕͘�ĂŶĚ��ŚĂůŵĞƌƐ͕��͘�Z͘�ϭϵϵϵ͘�ZĞƐƉŽŶƐĞ�ŽĨ�ƉŚŽƚŽƐǇŶƚŚĞƐŝƐ�ĂŶĚ�ƐƵƉĞƌŽǆŝĚĞ�ĚŝƐŵƵƚĂƐĞ�ƚŽ�ƐŝůŝĐĂ�ĂƉƉůŝĞĚ�ƚŽ�ĐƌĞĞƉŝŶŐ�

ďĞŶƚŐƌĂƐƐ�ŐƌŽǁŶ�ƵŶĚĞƌ�ƚǁŽ�ĨĞƌƟůŝƚǇ�ůĞǀĞůƐ͘�:͘�WůĂŶƚ�EƵƚƌ͘�ϮϮ͗ϭϳϲϯ-ϭϳϳϯ͘ 
ϭϱ͘ dƌĞŶŚŽůŵ͕�>͘��͕͘��ĂƚŶŽī͕�>͘��͘�ĂŶĚ�EĂŐĂƚĂ͕�Z͘�d͘�ϮϬϬϰ͘�/ŶŇƵĞŶĐĞ�ŽĨ�ƐŝůŝĐŽŶ�ŽŶ�ĚƌŽƵŐŚƚ�ĂŶĚ�ƐŚĂĚĞ�ƚŽůĞƌĂŶĐĞ�ŽĨ�^ƚ͘��ƵŐƵƐƟŶĞ�ŐƌĂƐƐ͘�,Žƌƚ�

dĞĐŚŶŽůŽŐǇ�ϭϰ͗ϰϴϳ-ϰϵϬ͘ 
ϭϲ͘ �>͘��͘�dƌĞŶŚŽůŵ ͕Z͘�Z͘��ƵŶĐĂŶ͕Z͘�E͘��ĂƌƌŽǁ Θ'͘�,͘�^ŶǇĚĞƌ�/E&>h�E���K&�^/>/���KE�'ZKtd,͕�Yh�>/dz͕��E��t��Z�dK>�Z�E���K&�

^��^,KZ��W�^W�>hD�WĂŐĞƐ�Ϯϰϱ-Ϯϱϵ�ͮ�WƵďůŝƐŚĞĚ�ŽŶůŝŶĞ͗�ϭϲ��ƵŐ�ϮϬϬϲ 
ϭϳ͘ &ĞƌŐƵƐ�W͘�DĂƐƐĞǇ͕��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŝŽůŽŐǇ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚĂů�^ĐŝĞŶĐĞ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�^ƵƐƐĞǆ͘�^ŝůŝĐĂ�ŝŶ�ŐƌĂƐƐĞƐ�ĂƐ�Ă�ĚĞĨĞŶĐĞ�ĂŐĂŝŶƐƚ�ŝŶƐĞĐƚ�

ŚĞƌďŝǀŽƌĞƐ͗�ĐŽŶƚƌĂƐƟŶŐ�ĞīĞĐƚƐ�ŽŶ�ĨŽůŝǀŽƌĞƐ�ĂŶĚ�Ă�ƉŚůŽĞŵ�ĨĞĞĚĞƌ�&ŝƌƐƚ�ƉƵďůŝƐŚĞĚ͗�ϯϭ�DĂƌĐŚ�ϮϬϬϲ 

6LOLFD�'HILFLHQF\� 

:LWK�QXWULHQWV�UHJXODUO\�EHLQJ�UHPRYHG�WKURXJK�SODQW�JURZWK�DQG�FURS�KDUYHVW�DQG�PDQ\�
FRPPRQ�IHUWLOLVHU�LQSXWV�QRW�UHSOHQLVKLQJ�WKLV�GHILFLW��QXWULHQWV�SUHGRPLQDQWO\�DUH�EHLQJ�
¶ORFNHG�XS·�E\�TXDUW]�DQG�VRLO�FOD\V��H�J��NDROLQLWH���ZKLFK�PXVW�XQGHUJR�ZHDWKHULQJ�RYHU�D�
QXPEHU�RI�\HDUV�EHIRUH�WKH�VLOLFRQ�LV�PDGH�DYDLODEOH�WR�WKH�SODQWV��RQ�WKLV�EDVLV�LW�LV�HDV\�WR�
VHH�KRZ�VLOLFD�GHILFLHQFLHV�FDQ�EHFRPH�FRPPRQ�DQG�UHDGLO\�RFFXU�LQ�$XVWUDOLDQ�VRLOV��� 
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