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,PSURYLQJ�WKH�DG�H[SHULHQFH
&DQ�ZH�EH�PRUH�WUDQVSDUHQW�DERXW�RXU�EXVLQHVV�PRGHO"
&DQ�ZH�EH�PRUH�WUDQVSDUHQW�DERXW�VSRQVRUHG�SHWLWLRQV��VSHFLILFDOO\"
:KHQ�ZLOO�ZH�EH�DEOH�WR�WDUJHW�DGV�EHWWHU"
%XW�KRZ�ZLOO�ZH�WDUJHW�PDVVLYH�VSRQVRUHG�SHWLWLRQV"

285�86(56
+RZ�ZLOO�RXU�XVHUV¶�H[SHULHQFH�FKDQJH�2FW����"
'R�ZH�SODQ�WR�RIILFLDOO\�DQQRXQFH�WKH�QHZ�VLWH�WR�RXU�XVHUV"
:HUH�XVHUV�LQWHUYLHZHG"
$UH�WKHUH�DQ\�DVSHFWV�RI�WKH�UHGHVLJQ�WKDW�XVHUV�PLJKW�EH�XSVHW�RU�H[FLWHG�E\"
'R�ZH�DQWLFLSDWH�SHWLWLRQV�DERXW�WKH�FKDQJHV"
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:KDW�LV�KDSSHQLQJ�RQ�2FWREHU���QG"
%HQ�ZLOO�EH�MRLQLQJ�6XUYLYRU�3KLOLSSLQHV�DQG�OHDYLQJ�WKH�FRPSDQ\�LQ�7\OHU¶V�KDQGV��
�
-XVW�NLGGLQJ��2Q�2FWREHU�����ZH�DUH�UROOLQJ�RXW�DQ�DPD]LQJ�QHZ�YLVXDO�GHVLJQ�WR�DOO�RI�RXU�����
PLOOLRQ�XVHUV�DURXQG�WKH�JOREH��(QJOLVK�ORFDOHV�ZLOO�DOVR�KDYH�PRUH�DFFXUDWH��XSGDWHG��DQG�
DZHVRPH�ODQJXDJH�DERXW�ZKDW�&KDQJH�RUJ�LV��KRZ�RUJV�FDQ�JHW�LQYROYHG��DQG�KRZ�ZH�IXQG�RXU�
HPSRZHUPHQW�SODWIRUP��1RQ�(QJOLVK�ORFDOHV�ZLOO�JHW�WKDW�VDPH�WUHDWPHQW�DV�VRRQ�DV�LW�FDQ�EH�
WUDQVODWHG�DQG�XSORDGHG��
�
:H�DUH�UROOLQJ�RXW�D�PRUH�FOHDU��FRQVLVWHQW��DQG�WUDQVSDUHQW�DSSURDFK�WR�RXU�LGHQWLW\��LQFOXGLQJ�
RXU�QHZ�PLVVLRQ��YLVLRQ��DQG�DGYHUWLVLQJ�JXLGHOLQHV��7KDW¶V�WKH�IRFXV�RI�WKLV�GRFXPHQW�

:KDW�ZLOO�FKDQJH"
7KLQJV�ZLOO�EH�EHWWHU��2XU�VLWH�ZLOO�EH�YLVXDOO\�VWXQQLQJ��DQG�ZH�ZLOO�KDYH�PXFK�JUHDWHU�FODULW\�
DQG�WUDQVSDUHQF\�DERXW�KRZ�&KDQJH�RUJ�ZRUNV�DQG�KRZ�ZH�IXQG�RXU�SODWIRUP��:H¶OO�VWLOO�EH�WKH�
VDPH�JUHDW�RSHQ�HPSRZHUPHQW�SODWIRUP�WKDW�\RX�NQRZ�DQG�ORYH��DQG�FDPSDLJQHUV�ZLOO�VWLOO�ZRUN�
RQ�LQVSLULQJ�³&KDQJH\´�FDPSDLJQV�ZLWK�EURDG�DSSHDO��
�
7KH�ELJJHVW�RSHUDWLRQDO�FKDQJH�ZLOO�EH�WR�RXU�DGYHUWLVLQJ�JXLGHOLQHV��IRUPHUO\�NQRZQ�
DV�RXU�³FOLHQW�SROLF\´���ZKLFK�ZLOO�QRZ�EH�D�*RRJOH�OLNH�RSHQ�DGYHUWLVLQJ�SROLF\�LQ�ZKLFK�
GHWHUPLQDWLRQV�DERXW�ZKLFK�DGYHUWLVHPHQWV�ZH¶OO�DFFHSW�DUH�EDVHG�RQ�WKH�FRQWHQW�RI�WKH�DG��QRW�
WKH�JURXS�GRLQJ�WKH�DGYHUWLVLQJ��
�
7KHUH�DUH�PDQ\�PRUH�GHWDLOHG�TXHVWLRQV�DQG�DQVZHUV�EHORZ��EXW�WKDW¶V�WKH�ELJ�SLFWXUH�
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2YHU�WKH�QH[W�ZHHN��ZH�ZLOO�EH�UHYLHZLQJ�WKHVH�FKDQJHV�LQWHUQDOO\��ILQDOL]LQJ�RXU�PHVVDJLQJ��
DQG�FRPSOHWLQJ�WKH�YLVXDO�UHGHVLJQ��:H�ZDQW�HYHU\RQH�WR�IHHO�FRPIRUWDEOH�H[SODLQLQJ�
&KDQJH�RUJ�WR�IULHQGV��FROOHDJXHV��FOLHQWV��DQG�RWKHU�FRQWDFWV�DQG�ZLOO�PDNH�VXUH�HYHU\RQH�KDV�
WKH�PDWHULDO�DQG�PHVVDJHV�WKH\�QHHG�
�
2Q�2FWREHU��������LGHQWLILHG�VWDII�ZLOO�KDYH���RQ���FRQYHUVDWLRQV�ZLWK�LPSRUWDQW�H[WHUQDO�
VWDNHKROGHUV��LQFOXGLQJ�FHUWDLQ�FOLHQWV��RUJDQL]DWLRQV��DQG�LQIOXHQWLDO�SHRSOH��2Q�2FWREHU�����WKH�
EHDXWLIXO�QHZ�VLWH�ZLOO�JR�OLYH��DQG�DQ�HPDLO�ZLOO�EH�VHQW�WR�DQ\�SHRSOH�RU�JURXSV�WKDW�PD\�IHHO�
VWURQJO\�DERXW�WKH�FKDQJHV�WR�RXU�DG�JXLGHOLQHV�

:K\�GLG�ZH�ZDLW�VR�ORQJ�WR�DQQRXQFH�WKLV"
:H�ZDQWHG�WR�JHW�WKH�UHEUDQG�GRQH�ULJKW�±�DQG�WKDW�WRRN�WLPH��:H¶YH�VSHQW�WKH�ODVW�WKUHH�
PRQWKV�ZRUNLQJ�ZLWK�HDFK�WHDP�WR�PDNH�NH\�GHFLVLRQV�DQG�ILJXUH�RXW�KRZ�WR�RSHUDWLRQDOL]H�DQG�
FRPPXQLFDWH�WKHP��$GGLWLRQDOO\��RXU�GHVLJQHUV�DQG�WKH�SURGXFW�DQG�HQJLQHHULQJ�WHDP�KDYH�
EHHQ�ZRUNLQJ�DURXQG�FORFN�WR�DOLJQ�WKRVH�GHFLVLRQV�ZLWK�RXU�XVHUV¶�H[SHULHQFH�RQ�RXU�VLWH��

+RZ�DUH�ZH�FRPPXQLFDWLQJ�WR�RXU�YDULRXV�VWDNHKROGHUV�DERXW�WKHVH�FKDQJHV"
Ɣ 8VHUV��7KHLU�H[SHULHQFH�RI�WKH�UHEUDQG�ZLOO�EH�E\�QDYLJDWLQJ�WKH�UHGHVLJQHG�VLWH��+HOS�

&HQWHU��IRUPHUO\�NQRZQ�DV�³+HOS�'HVN´��UHVSRQVHV�ZLOO�EH�GHYHORSHG�WR�KDQGOH�OLNHO\�
)$4V��DQG�ZH¶OO�SUREDEO\�PHQWLRQ�WKH�UHGHVLJQ�LQ�DQ�DFWLRQ�DOHUW�3�6��:H�KDYH�QR�SODQV�
WR�SURDFWLYHO\�DQQRXQFH�RXU�QHZ�PLVVLRQ��YLVLRQ��RU�DGYHUWLVLQJ�JXLGHOLQHV�WR�XVHUV�

Ɣ &OLHQWV��)URP�2FWREHU��������EXVLQHVV�GHYHORSPHQW�VWDII�ZLOO�UHDFK�RXW�WR�D�VHOHFW�
JURXS�RI�FOLHQWV�WKDW�PLJKW�EH�FRQFHUQHG�DERXW�WKH�FKDQJHV�

Ɣ 86�SURJUHVVLYH�FRPPXQLW\��$�VPDOO�WHDP�RI�FRPPV�DQG�FDPSDLJQV�VWDII�DFWLYH�LQ�
WKRVH�FRPPXQLWLHV�ZLOO�SUHSDUH�DQ�DFWLYH�UROORXW�DQG�UHVSRQVH�SODQ��OHG�E\�%-:��:H�
SODQ�WR�EH�PRUH�SURDFWLYH�LQ�HQJDJLQJ�WKHVH�FRPPXQLWLHV�WKDQ�ZH�ZHUH�LQ�WKH�VXPPHU�

Ɣ 3UHVV��7KH�FRPPV�WHDP�ZLOO�FORVHO\�PRQLWRU�DQG�UHVSRQG�WR�SUHVV�LQTXLULHV��:H�DUH�
QRW�SODQQLQJ�SURDFWLYH�SUHVV�RXWUHDFK�RQ�WKH�UHEUDQG�EXW�DUH�TXHXLQJ�XS�SRVLWLYH�SUHVV�
SURILOHV�WR�ODXQFK�DURXQG�2FWREHU����

&DQ�ZH�VWDUW�WDONLQJ�WR�SRWHQWLDO�DOOLHV"
3OHDVH�NHHS�WKHVH�SODQV�EHWZHHQ�XV�XQWLO�ZH�ODXQFK�RQ�2FWREHU�����:H�KDYH�DQ�H[WHQVLYH�SODQ�
IRU�H[WHUQDO�RXWUHDFK��ERWK�WR�RXU�DOOLHV�DQG�FOLHQWV��,I�\RX¶G�OLNH�WR�KHOS�RXW��SOHDVH�HPDLO�%-:��

:KDW�H[DFWO\�GRHV�WKLV�PHDQ�IRU�RXU�SODWIRUP�SROLFLHV"
1RWKLQJ�FKDQJHV��:H�ZLOO�UHPDLQ�DQ�RSHQ�SODWIRUP��RQO\�UHPRYLQJ�SHWLWLRQV�LQ�H[WUHPHO\�UDUH�
LQVWDQFHV�LQ�ZKLFK�WKH�SHWLWLRQ�LWVHOI�LV�YLROHQW��KDWHIXO��LOOHJDO��RU�LQYROYHV�KDUDVVPHQW�RU�EXOO\LQJ�

:LOO�ZH�EH�XQYHLOLQJ�DQ\�QHZ�WRROV�RU�IHDWXUHV�DV�SDUW�RI�WKH�UHEUDQG"�
1RW�LPPHGLDWHO\��:H¶UH�GHYHORSLQJ�QHZ�WRROV�IRU�PRUH�FRPPXQLW\�PRGHUDWLRQ�DQG�GLDORJXH�RQ�
WKH�VLWH��ZKLFK�ZLOO�OLNHO\�JR�OLYH�RYHU�WKH�QH[W�����PRQWKV��:H�DUH�DOVR�VWLOO�H[SHULPHQWLQJ�ZLWK�
WKH�PHPEHU�VSRQVRUHG�FDPSDLJQV�WRRO��ZKLFK�DOORZV�&KDQJH�RUJ�XVHUV�WR�SD\�WR�VSRQVRU�D�
FDPSDLJQ��DQG�LW�ZLOO�EH�UROOHG�RXW�VHSDUDWHO\�

+RZ�ZLOO�WKH�UHGHVLJQ�DIIHFW�RXU�KRPHSDJH�DQG�YLFWRULHV�SDJH"
7KH�KRPHSDJH�ZLOO�ORRN�PRUH�LQQRYDWLYH�DQG�IHDWXUH�GR]HQV�RI�LQWHUQDWLRQDO�YLFWRULHV��
(YHQWXDOO\��LQGLYLGXDO�YLFWRULHV�SDJHV�ZLOO�DOVR�KDYH�VWDQGDUGL]HG�IRUPDWV�DQG�WRQH��
�

Aaron Krager




:H�DOUHDG\�IHDWXUH�KLJK�LPSDFW��LQVSLULQJ��XQLI\LQJ�FDPSDLJQV��DQG�WKDW�ZLOO�QRW�FKDQJH��1RU�ZLOO�
WKHUH�EH�DQ\�NLQG�RI�PDMRU�VKLIW�LQ�WKH�W\SHV�RI�YLFWRULHV�ZH�IHDWXUH�RQ�WKH�KRPHSDJH��EH\RQG�D�
UHQHZHG�IRFXV�RQ�VKRZFDVLQJ�WKH�GLYHUVLW\�RI�FDPSDLJQV�WKDW�DSSHDO�WR�RXU�JURZLQJ�XVHU�EDVH¶V�
XQLTXH�LQWHUHVWV�DQG�YLHZSRLQWV��

285�&$03$,*16�7($0
:KDW�H[DFWO\�GRHV�WKLV�PHDQ�IRU�RXU�FDPSDLJQV�WHDP"
9HU\�OLWWOH�ZLOO�FKDQJH�LQ�RXU�FDPSDLJQLQJ��:H¶OO�FRQWLQXH�VXSSRUWLQJ�FDPSDLJQV�WKDW�
GHPRQVWUDWH�WR�D�ZLGH�DXGLHQFH�WKH�SRZHU�RI�XVLQJ�&KDQJH�RUJ�SHWLWLRQV�WR�FKDQJH�WKH�ZRUOG��
DQG�ZH¶OO�NHHS�ZRUNLQJ�WRJHWKHU�WR�UHDFK�D�ODUJHU�DQG�PRUH�GLYHUVH�FRPPXQLW\�RI�XVHUV��:H¶OO�
MXVW�EH�PRUH�WUDQVSDUHQW�DQG�EHWWHU�DW�GHVFULELQJ�WKH�DPD]LQJ�ZRUN�RXU�FDPSDLJQV�WHDP�GRHV�

:LOO�FDPSDLJQHUV�RU�FOLHQW�VWUDWHJLVWV�KDYH�WR�ZRUN�RQ�FDPSDLJQV�WKH\�RSSRVH"
1R��7KH�FDPSDLJQV�WHDP�ZLOO�FRQWLQXH�WR�RUJDQL]H�LQVSLULQJ��EURDGO\�DSSHDOLQJ��SROLWLFDOO\�
WUDQVFHQGHQW�FDPSDLJQV��MXVW�DV�LW�DOZD\V�KDV��6WDII�ZRQ¶W�EH�IRUFHG�WR�ZRUN�RQ�FDPSDLJQV�WKH\�
IHHO�XQFRPIRUWDEOH�VXSSRUWLQJ��QRU�ZLOO�DQ\RQH�RQ�WKH�%L]'HY�WHDP�EH�IRUFHG�WR�ZRUN�ZLWK�DQ�
DGYHUWLVHU�ZLWK�ZKRP�WKH\�GR�QRW�IHHO�FRPIRUWDEOH�ZRUNLQJ��
�
:LOO�WKH�FDPSDLJQV�WHDP�EH�DEOH�WR�VXSSRUW�FDPSDLJQV�DJDLQVW�RXU�DGYHUWLVHUV"
$EVROXWHO\��7KH�µILUHZDOO¶�WKDW�H[LVWV�QRZ�EHWZHHQ�DGYHUWLVHUV�DQG�FDPSDLJQV�ZLOO�FRQWLQXH��DQG�
ZH¶OO�WDON�DERXW�LW�RSHQO\��7KH�FDPSDLJQV�WHDP�ZLOO�FRQWLQXH�WR�UXQ�EURDGO\�DSSHDOLQJ�FDPSDLJQV�
WKDW�WHOO�D�VWRU\�RI�HPSRZHUPHQW�DQG�VKRZFDVH�WKH�SRZHU�RI�RXU�WRROV��,I�WKHUH�LV�D�FDPSDLJQ�
WKDW�ERWK�ILWV�RXU�FDPSDLJQLQJ�FULWHULD�DQG�WDUJHWV�DQ�DGYHUWLVHU��ZH�ZLOO�DEVROXWHO\�KHOS�VXSSRUW�
LW��
�
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:KDW�H[DFWO\�GRHV�WKLV�PHDQ�IRU�RXU�DGYHUWLVLQJ�JXLGHOLQHV��SUHYLRXVO\�³FOLHQW�
SROLF\´�"
)LUVW��ZH�ZDQW�RXU�ODQJXDJH�WR�EH�PRUH�DFFXUDWH��2XU�RSHQ�SODWIRUP�LV�WKH�FRUH�RI�RXU�VWUDWHJ\�
WR�HPSRZHU�SHRSOH�HYHU\ZKHUH�WR�FUHDWH�WKH�FKDQJH�WKH\�ZDQW�WR�VHH��6R�IURP�QRZ�RQ��ZH�ZLOO�
PDNH�LW�FOHDU�WKDW�RUJDQL]DWLRQV�VSRQVRULQJ�SHWLWLRQV�RQ�&KDQJH�RUJ�DUH�³DGYHUWLVHUV´��IRUPHUO\�
NQRZQ�DV�³FOLHQWV´�RU�³SDUWQHUV´��
�
6HFRQG��ZH�DUH�HPEUDFLQJ�D�*RRJOH�OLNH�DGYHUWLVLQJ�SROLF\�LQ�ZKLFK�ZH�ZLOO�EH�RSHQ�WR�
DGYHUWLVLQJ�IURP�DQ\�JURXS��SURYLGHG�WKH\�DUH�QRW�D�KDWH�JURXS�DQG�WKH�DGYHUWLVHPHQW�
�VSRQVRUHG�SHWLWLRQ��LV�QRW�FOHDUO\�YLROHQW��KDWHIXO��GLVFULPLQDWRU\��RU�SURPRWLQJ�LOOHJDO�DFWLYLW\��:H�
ZLOO�QRW�ILOWHU�SRWHQWLDO�DGYHUWLVHUV�EDVHG�RQ�ZKHWKHU�ZH�SHUVRQDOO\�DJUHH�ZLWK�WKHLU�ZRUN��QRU�ZLOO�
ZH�ILOWHU�SRWHQWLDO�DGYHUWLVHPHQWV�EDVHG�RQ�RXU�JXW�IHHOLQJV�DERXW�WKH�FRQWHQW�RI�WKH�DG�LWVHOI��
�



$GYHUWLVLQJ�RQ�RXU�VLWH�LV�QRW�DQ�HQGRUVHPHQW��DQG��OLNH�DQ\�RWKHU�SODWIRUP��ZH�ZLOO�H[SOLFLWO\�
UHVHUYH�WKH�ULJKW�WR�UHIXVH�DGYHUWLVLQJ�DV�QHHGHG�WR�SURWHFW�RXU�EUDQG�DV�DQ�RSHQ�HPSRZHUPHQW�
SODWIRUP��

:KDW¶V�GLIIHUHQW�DERXW�WKLV�SROLF\"
2YHUDOO��WKH�PDLQ�GLIIHUHQFH�LV�WKH�GHIDXOW�DVVXPSWLRQ�RI�RSHQQHVV��7R�GDWH��RXU�DGYHUWLVLQJ�
SROLF\�KDV�EHHQ�YDOXHV�EDVHG��ZH�KDYH�DFFHSWHG�FOLHQWV�FDVH�E\�FDVH��RQH�DW�D�WLPH��EDVHG�RQ�
WKHLU�DOLJQPHQW�ZLWK�RXU�YDOXHV�DV�D�FRPSDQ\��*RLQJ�IRUZDUG��RXU�DGYHUWLVLQJ�SROLF\�ZLOO�EH�DNLQ�
WR�WKRVH�RI�PDQ\�RWKHU�OHDGLQJ�SODWIRUPV��RSHQ�E\�GHIDXOW�WR�DQ\�JURXS�WKDW�ZDQWV�WR�DGYHUWLVH�
ZLWK�XV��7KH�RQO\�H[FHSWLRQ�WR�WKDW�GHIDXOW�RSHQQHVV�ZLOO�EH�KDWH�JURXSV��

:LOO�WKHUH�EH�DGYHUWLVHUV�VRPH�RI�XV�IXQGDPHQWDOO\�GLVDJUHH�ZLWK"�
<HV��%XW�ZH�H[SHFW�WKDW�WKH\�ZLOO�EH�D�PLQRULW\��SUREDEO\�D�YHU\�VPDOO�PLQRULW\�

:K\�FDQ¶W�ZH�YHW�HYHU\�DGYHUWLVHU�DJDLQVW�D�SDUWLFXODU�VHW�RI�YDOXHV"�
$V�EDFNJURXQG��WKHUH�DUH�YDULRXV�UHDVRQV�EHKLQG�RXU�GHFLVLRQ�WR�PRYH�IURP�FORVHG�WR�RSHQ�
DGYHUWLVLQJ�JXLGHOLQHV��)LUVW��ZH¶YH�H[SHULHQFHG�KRZ�FORVHG�JXLGHOLQHV��ZKLFK�LQYROYHG�
UHVHDUFKLQJ�DQG�PDNLQJ�GHWHUPLQDWLRQV�DERXW�HYHU\�SRWHQWLDO�DGYHUWLVHU��VLPSO\�GRQ¶W�VFDOH�
�PRUH�RQ�WKDW�EHORZ���6HFRQG��RSHQ�JXLGHOLQHV�DUH�PRUH�FRQVLVWHQW�ZLWK�WKH�RSHQ�LGHQWLW\�ZH¶YH�
FKRVHQ�DV�D�FRPSDQ\��7KLUG��ZH�EHOLHYH�RSHQ�DGYHUWLVLQJ�JXLGHOLQHV�ZLOO�KHOS�XV�PD[LPL]H�RXU�
PLVVLRQ�
�
(YHQ�LI�ZH�ZDQWHG�WR�FHQVRU�DGYHUWLVHUV��DV�D�SUDFWLFDO�PDWWHU�LW�ZRXOG�EH�XQVXVWDLQDEOH�±�IRU�
WZR�UHDVRQV��

�� :H�ZLOO�VRRQ�KDYH�WKRXVDQGV�RI�DGYHUWLVHUV��DQG�LV�ZRXOG�EH�LPSRVVLEOH�WR�VFDODEO\�
LQYHVWLJDWH�WKH�RUJDQL]DWLRQV�EHKLQG�DOO�RI�WKHVH�SHWLWLRQV��

�� %\�UHMHFWLQJ�VRPH�DGYHUWLVHUV�EHFDXVH�ZH�GLVDJUHH�ZLWK�WKHP��ZH¶G�EH�LPSOLFLWO\�
HQGRUVLQJ�WKRVH�ZH�DFFHSW�DQG�H[SRVLQJ�RXUVHOYHV�WR�GDLO\�DWWDFNV�IURP�SHRSOH�WKDW�
GRQ
W�WKLQN�FHUWDLQ�DGYHUWLVHUV�VKRXOG�ILW�ZLWKLQ�D�VHW�RI�YDOXHV�±�DQ�XQVXVWDLQDEOH�
GLVWUDFWLRQ�IURP�RXU�LPSRUWDQW�ZRUN�

�
8OWLPDWHO\�ZH�QHHG�WR�JHW�RXW�RI�WKH�EXVLQHVV�RI�PDNLQJ�VXEMHFWLYH�MXGJPHQWV�DERXW�DGYHUWLVHUV�
RU�KDYLQJ�SXEOLF�EDWWOHV�DERXW�WKH�DGV�RQ�WKH�VLWH��ZKLFK�GLVWUDFW�RXU�WHDP�IURP�WKH�LPSRUWDQW�
ZRUN�ZH¶UH�GRLQJ��-XGJLQJ�DGV�EDVHG�RQ�WKHLU�FRQWHQW�UDWKHU�WKDQ�WKH�JURXS�FKDUDFWHULVWLFV�LV�
QHFHVVDU\�WR�DFKLHYH�WKDW�

:LOO�ZH�EH�FRYHUHG�ZLWK�DGV�IURP�µEDG¶�RUJDQL]DWLRQV"
:KLOH�WKLV�IHDU�LV�XQGHUVWDQGDEOH��LW¶V�H[WUHPHO\�XQOLNHO\�WR�DFWXDOO\�KDSSHQ��,I�LW�GRHV��ZH�ZLOO�
UHHYDOXDWH��
�
0DQ\�RI�WKH�PRVW�SURPLQHQW�GLVFULPLQDWRU\�RUJDQL]DWLRQV�DUH�DOVR�ZHOO�NQRZQ�KDWH�JURXSV��
ZKLFK�ZH�FDQ�VXVWDLQDEO\�SUHYHQW�IURP�DGYHUWLVLQJ��7KH�IHZ�³EDG´�RUJDQL]DWLRQV�WKDW�DUH�QRW�
PHQWLRQHG�E\�RXU�DGYHUWLVLQJ�SROLF\�DUH�YHU\�XQOLNHO\�WR�ZDQW�WR�DGYHUWLVH�RQ�&KDQJH�RUJ��DV�
WKHLU�FDPSDLJQV�ZRQ¶W�DSSHDO�WR�PRVW�RI�RXU�XVHUV��(YHQ�LI�WKH\�GR�UXQ�DGV��WKH�DGV�FDQQRW�
WKHPVHOYHV�H[SOLFLWO\�GLVFULPLQDWH�DJDLQVW�D�SURWHFWHG�JURXS�RI�SHRSOH��PHDQLQJ�PRVW�RI�WKH�DGV�
PDQ\�RI�XV�IHDU�ZLOO�QRW�EH�DOORZHG�
�
%XW�WKDW�VDLG��WKLV�LV�D�VLJQLILFDQW�VKLIW��DQG�ZH¶UH�JRLQJ�WR�EH�LPSOHPHQWLQJ�LW�LQ�D�ZD\�ZKLFK�LV�
FDUHIXO�DQG�FORVHO\�PRQLWRUHG��2XU�FRPPLWPHQW�WR�RXU�XVHUV�LV�WKDW�ZH�ZLOO�DLP�WR�RQO\�VXJJHVW�



VSRQVRUHG�FDPSDLJQV�WKH\�PLJKW�EH�LQWHUHVWHG�LQ�DQG�DYRLG�VXJJHVWLQJ�VSRQVRUHG�FDPSDLJQV�
WKDW�PLJKW�RIIHQG�WKHP��PRUH�RQ�WKDW�EHORZ���$V�VXFK��ZH�ZLOO�EH�XQDEOH�WR�VHUYH�FHUWDLQ�W\SHV�
RI�DGV�XQWLO�ZH�FDQ�LGHQWLI\�DQ�DXGLHQFH�SRVLWLYHO\�UHVSRQVLYH�WR�WKRVH�DGV��7KLV�LV�HVSHFLDOO\�
LPSRUWDQW�DV�ZH�VWDUW�XS�LQ�QHZ�FRXQWULHV��ZKHUH�ZH�PD\�QRW�DOORZ�SROLWLFDO�DQG�FRPSDQ\�DGV�WR�
EHJLQ�ZLWK��DQG�ZLOO�RQO\�GR�VR�DIWHU�FDUHIXO�FRQVLGHUDWLRQ�
�
%RWWRP�OLQH��:H�ZRQ¶W�GR�DQ\WKLQJ�WKDW�FRXOG�MHRSDUGL]H�RXU�XVHUV¶�SRVLWLYH�H[SHULHQFHV�RQ�WKH�
VLWH�DQG�WUXVW�LQ�RXU�SODWIRUP��

,V�&KDQJH�RUJ�PD[LPL]LQJ�SURILW�RYHU�LPSDFW"
1R��&KDQJH�RUJ¶V�PLVVLRQ��ZKLFK�JXLGHV�DOO�RXU�GHFLVLRQV��LV�WR�HPSRZHU�SHRSOH�HYHU\ZKHUH�WR�
FUHDWH�WKH�FKDQJH�WKH\�ZDQW�WR�VHH��:H�GHFLGHG�WR�EH�IXOO\�RSHQ�EHFDXVH�WKDW�LV�DW�WKH�FRUH�RI�
ZKDW�ZH�DUH��WR�DFKLHYH�RXU�PLVVLRQ��ZH�PXVW�EH�FRQVLVWHQW�LQ�RXU�RSHQQHVV��
�
)LQDQFLDO�UHDVRQV�KDYH�SOD\HG�QR�SDUW�LQ�WKLV�GHFLVLRQ��:H�DUH�SURXG�RI�RXU�UHYHQXH�PRGHO��DQG�
LW�ZLOO�KHOS�XV�DFFRPSOLVK�RXU�PLVVLRQ�±�EXW�LW�LV�WKH�ODWWHU��QRW�WKH�IRUPHU��WKDW�LV�RXU�JXLGLQJ�VWDU�

:KDW¶V�LQ���RXW"

:K\�DFFHSW�DGYHUWLVHPHQWV�IURP�FRPSDQLHV"
2QH�RI�WKH�PRVW�SURPLVLQJ�PRYHPHQWV�IRU�SRVLWLYH�FKDQJH�LQ�PDQ\�FRXQWULHV�LV�VRFLDO�
HQWUHSUHQHXUVKLS��DQG�WKHUH�DUH�DQ�LQFUHDVLQJ�QXPEHU�RI�VRFLDO�JRRG�FRPSDQLHV�WKDW�ZDQW�WR�
XVH�&KDQJH�RUJ�WR�DGYDQFH�SRVLWLYH�FKDQJH��:H�EHOLHYH�WKDW�FRPSDQLHV�FDQ�EH�D�IRUFH�IRU�
JRRG��DQG�ZH�ZDQW�WR�JHW�WKHP�LQYROYHG�LQ�WKH�DFW�RI�SDUWLFLSDWLQJ�LQ�SRVLWLYH�VRFLDO�FKDQJH�±�
QRW�MXVW�DV�WDUJHWV�RI�SHWLWLRQV��EXW�DOVR�DV�SDUWLFLSDQWV�LQ�HQGRUVLQJ��VWDUWLQJ�DQG�VSRQVRULQJ�
SHWLWLRQV�
��
8OWLPDWHO\�ZH�H[SHFW�FRPSDQ\�VSRQVRUHG�FDPSDLJQV�ZLOO�EH�D�VPDOO�SHUFHQWDJH�RI�WKRVH�RQ�
WKH�SODWIRUP��DQG�DV�ZLWK�SROLWLFV��ZLOO�EH�RSHQLQJ�XS�WKH�DG�SROLF\�WR�WKHP�LQ�WKH�86�ILUVW�EHIRUH�
GHWHUPLQLQJ�ZKHWKHU�WR�RSHQ�XS�WR�WKHP�LQ�DGGLWLRQDO�FRXQWULHV�

$UH�SROLWLFDO�SDUWLHV�LQFOXGHG�LQ�WKH�QHZ�DGYHUWLVLQJ�SROLF\"
<HV��$IWHU�PXFK�GHOLEHUDWLRQ��ZH�KDYH�GHFLGHG�WR�IXOO\�RSHQ�RXU�DGYHUWLVLQJ�SROLF\�DQG�DOORZ�
SROLWLFDO�SDUWLHV��

:HUHQ¶W�ZH�RULJLQDOO\�JRLQJ�WR�H[FOXGH�SROLWLFDO�SDUWLHV"
<HV��:H�LQLWLDOO\�SODQQHG�WR�H[FOXGH�SROLWLFDO�SDUWLHV��DV�WKHUH�DUH�D�QXPEHU�RI�ULVNV�LQYROYHG�LQ�
DOORZLQJ�SROLWLFDO�DGV��LQ�SDUWLFXODU�DURXQG�RXU�EUDQG�DQG�XVHU�H[SHULHQFH��:H�DOVR�WKRXJKW�WKH�
GHFLVLRQ�WR�H[FOXGH�SROLWLFDO�SDUWLHV�ZRXOG�EHVW�UHLQIRUFH�RXU�RSHQ�LGHQWLW\�DQG�WKH�ZD\�RXU�ZRUN�
WUDQVFHQGV�SROLWLFDO�GLYLGHV�
�
%XW�ZH�UHFHLYHG�D�ORW�RI�IHHGEDFN�IURP�DFURVV�WKH�WHDP��LQFOXGLQJ�VWDII�RXWVLGH�WKH�86��DERXW�
WKH�LPSRUWDQFH�RI�WKH�UROH�SROLWLFDO�SDUWLHV�SOD\�LQ�PDQ\�FRQWH[WV��2QH�RI�WKH�SULPDU\�ZD\V�
SHRSOH�JHW�LQYROYHG�LQ�FLYLF�SDUWLFLSDWLRQ�LV�WKURXJK�SROLWLFV�DQG�HOHFWLRQV��DQG�ZH�GRQ¶W�ZDQW�
WR�FORVH�WKH�GRRU�WR�SROLWLFDO�DFWRUV�HQJDJLQJ�RQ�&KDQJH�RUJ���VRPHWKLQJ�ZKLFK�WKH\�FDQ�GR�
WKURXJK�PDQ\�FKDQQHOV��DQG�ZKLFK�KDV�WKH�SRWHQWLDO�WR�LQFUHDVH�WKHLU�UHVSRQVLYHQHVV�WR�FLWL]HQV�
RYHUDOO�
�
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:H�DUH�DOVR�LQFUHDVLQJO\�FRQILGHQW�WKDW�ZH¶OO�EH�DEOH�WR�SHUVRQDOL]H�DGV�WR�PDLQWDLQ�D�SRVLWLYH�
XVHU�H[SHULHQFH��6R�DIWHU�PXFK�GLVFXVVLRQ��ZH�GHFLGHG�E\�FRQVHQVXV�WR�RSHQ�WKH�SROLF\�WR�
SROLWLFDO�SDUWLHV��LQ�DOLJQPHQW�ZLWK�RXU�RSHQ�SODWIRUP��

:LOO�DOO�FRXQWULHV�DFFHSW�SROLWLFDO�SDUWLHV"
1RW�QHFHVVDULO\��%HFDXVH�WKLV�LV�D�VHQVLWLYH�LVVXH�LQ�PDQ\�FRXQWULHV��ZH�ZLOO�PDNH�WKHVH�
GHFLVLRQV�FRXQWU\�E\�FRXQWU\��EDVHG�RQ�WKH�WLPHOLQH�WKDW�PDNHV�PRVW�VHQVH�IRU�WKDW�FRXQWU\�
DQG�WKURXJK�LQ�GHSWK�FRQYHUVDWLRQV�ZLWK�FRXQWU\�VWDII��,Q�PRVW�FDVHV��ZH�ZRQ¶W�DFFHSW�HLWKHU�
SDUWLHV�RU�FRUSRUDWHV�DW�DOO�GXULQJ�WKH�HDUO\�VWDUW�XS�DQG�PDUNHW�LQFXEDWLRQ�SKDVHV�RI�EXVLQHVV�
GHYHORSPHQW��IRFXVLQJ�LQVWHDG�RQ�WKH�QRQ�SURILW�PDUNHW��,Q�D�QXPEHU�RI�FRXQWULHV�ZH�PD\�
VLPSO\�QHYHU�DFFHSW�WKHP��GXH�WR�WKH�ULVNV�DWWDFKHG��&RXQWU\�OHDGV�DQG�FDPSDLJQ�GLUHFWRUV�ZLOO�
SURSRVH�KRZ�WKLV�VKRXOG�EH�DSSURDFKHG�LQ�HDFK�FRXQWU\��

,Q�WKH�8�6���ZLOO�ZH�DFFHSW�5HSXEOLFDQ�DGYHUWLVHUV"
,Q�GXH�FRXUVH��\HV��$Q\RQH�FDQ�DGYHUWLVH�RQ�&KDQJH�RUJ��
�
7KDW�VDLG��ZH�KDYH�D�FRPPLWPHQW�WR�RXU�XVHUV�WR�PDWFK�WKHP�WR�FDPSDLJQV�WKH\�PLJKW�DFWXDOO\�
EH�LQWHUHVWHG�LQ��6R�ZH�ZLOO�QRW�DFFHSW�DQ\�QHZ�DGV�IURP�SROLWLFDO�FDQGLGDWHV�RU�SDUWLHV�XQWLO�
ZH�KDYH�WKH�SHUVRQDOL]DWLRQ�WHFKQRORJ\�WR�VHUYH�WKHP�WR�XVHUV�ZKR�ZLOO�EH�LQWHUHVWHG��7KDW�
WHFKQRORJ\�ZLOO�QRW�DSSHDU�XQWLO�VRPHWLPH�LQ������
�
7KHUH�LV�DQ�LPSRUWDQW�GLVWLQFWLRQ�KHUH��ZH�QHHG�WR�VWULNH�D�EDODQFH�EHWZHHQ�DQ�RSHQ�DGYHUWLVLQJ�
SROLF\�DQG�H[FHOOHQW�XVHU�VHUYLFH��,W
V�LUUHVSRQVLEOH�IRU�XV�WR�VHOO�DGYHUWLVLQJ�WR�D�JURXS�WKDW�ZH�
GRQ
W�KDYH�WKH�DXGLHQFH�WR�VXSSRUW��DQG�LW
V�EDG�XVHU�VHUYLFH�WR�VKRZ�XVHUV�DGV�WKH\�GRQ
W�ZDQW�
WR�VHH��2XU�QH[W�FKDOOHQJH�LV�WR�EXLOG�WKH�WDUJHWLQJ�WRROV�LQWR�RXU�SURGXFW�WKDW�FDQ�IXOO\�VXSSRUW�
WKH�RSHQQHVV�ZH�EHOLHYH�ZLOO�FKDQJH�WKH�ZRUOG�

:KDW�DERXW�DVWURWXUI�RU�FRUSRUDWH�IURQW�JURXSV"
:H�UHDOO\�VWUXJJOHG�ZLWK�ZKHWKHU�RU�QRW�WR�H[FOXGH�WKHVH�W\SHV�RI�JURXSV�LQ�RXU�DGYHUWLVLQJ�
SROLF\��EXW�LQ�WKH�HQG��ZH�GHFLGHG�WKDW�GRLQJ�VR�LV�MXVW�QRW�IHDVLEOH��DV�WKHUH�LV�QR�GHIHQVLEOH�
ZD\�WR�GUDZ�WKH�OLQH��)RU�JURXS�DIWHU�JURXS��GHWHUPLQLQJ�ZKHWKHU�WKH\�DUH�D�IURQW�JURXS�LV�D�
IXQGDPHQWDOO\�SROLWLFDO�GHFLVLRQ�±�VR�LI�H[FOXGLQJ�IURQW�JURXSV�LV�H[SOLFLWO\�LQ�RXU�FOLHQW�SROLF\��
WKHQ�ZH�DUH�DIILUPLQJ�WKDW�HYHU\�FOLHQW�ZH�WDNH�LV�QRW�D�IURQW�JURXS��7KDW�VLPSO\�GRHVQ
W�ZRUN�
IRU�DQ�RSHQ�DGYHUWLVLQJ�SROLF\��:H�KDYH�IDLWK�LQ�RXU�XVHUV�WR�PDNH�JRRG�GHFLVLRQV�DERXW�ZKDW�
DGYHUWLVHPHQWV�WR�VXSSRUW�RU�QRW�

:KDW�DERXW�KDWH�JURXSV"
:H�ZLOO�QRW�DFFHSW�DGYHUWLVHPHQWV�IURP�KDWH�JURXSV��

:KDW¶V�D�KDWH�JURXS"
+DWH�JURXSV�KDYH�EHOLHIV�RU�SUDFWLFHV�WKDW�DWWDFN�RU�PDOLJQ�DQ�HQWLUH�FODVV�RI�SHRSOH��W\SLFDOO\�IRU�
WKHLU�LPPXWDEOH�FKDUDFWHULVWLFV��DQG�ZH�ZLOO�QRW�ZRUN�ZLWK�RUJDQL]DWLRQV�FRPPRQO\�UHIHUUHG�WR�E\�
OHJLWLPDWH��ZLGHO\�UHVSHFWHG�RUJDQL]DWLRQV�DV�KDWH�JURXSV��,Q�WKH�8�6���IRU�H[DPSOH��ZH�ZLOO�OLNHO\�
XVH�WKH�6RXWKHUQ�3RYHUW\�/DZ�&HQWHU��ZKLFK�PDLQWDLQV�D�OLVW�RI�NQRZQ�KDWH�JURXSV��DV�D�JXLGH��

:KDW�DERXW�DQWL�DERUWLRQ��SUR�JXQ��DQG�XQLRQ�EXVWLQJ�DGYHUWLVHUV"
:H�ZLOO�EH�RSHQ�WR�DGYHUWLVHPHQWV�IURP�DQ\�JURXS�RWKHU�WKDQ�KDWH�JURXSV��
�



:H�DUH�HVWDEOLVKLQJ�DQ�RSHQ��QRQ�SDUWLVDQ�DGYHUWLVLQJ�SROLF\�WKDW�VXSSRUWV�D�XELTXLWRXV��
JOREDO�EUDQG��RQH�WKDW�LV�UHOHYDQW�LQ�PDQ\�FRXQWULHV�DQG�DFURVV�PDQ\�FXOWXUHV��:H�DUH�RSHQ�WR�
RUJDQL]DWLRQV�WKDW�UHSUHVHQW�DOO�SRLQWV�RI�YLHZ��LQFOXGLQJ�WKRVH�ZLWK�ZKLFK�ZH�SHUVRQDOO\��DQG�
VWURQJO\��GLVDJUHH����
�
%XW�ZKLOH�WKHVH�RUJDQL]DWLRQV�PLJKW�DGYHUWLVH�RQ�RXU�VLWH��ZH�VKRXOG�QRW�DVVXPH�WKDW�
HYHU\�³ZRUVW�FDVH�VFHQDULR´�ZLOO�FRPH�WR�SDVV��$GYHUWLVHUV�ZRQ
W�ZDQW�WR�DGYHUWLVH�RQ�
&KDQJH�RUJ�LI�ZH
UH�QRW�GHOLYHULQJ�WKH�DXGLHQFH�WKH\
UH�ORRNLQJ�IRU��

,I�ZH¶UH�FDOOLQJ�RXW�GLVFULPLQDWLQJ�FRQWHQW�DQG�KDWH�JURXSV��ZK\�LV�WKHUH�QR�
PHQWLRQ�RI�DQLPDO�FUXHOW\"
:H�FDUHIXOO\�FRQVLGHUHG�DGGLQJ�D�FODXVH�DJDLQVW�DQLPDO�FUXHOW\�WR�RXU�DG�SROLF\��DQG�UHFHLYHG�D�
ORW�RI�FRQVWUXFWLYH�IHHGEDFN�RQ�WKLV��
�
2XU�DG�JXLGHOLQHV¶�GHIDXOW�LV�RSHQQHVV��:KHQ�ZH�H[FOXGH�SDUWLFXODU�DGYHUWLVHUV�RU�
DGYHUWLVHPHQWV��SHRSOH�LQKHUHQWO\�DVVXPH�ZH¶UH�HQGRUVLQJ�WKRVH�ZH�GRQ¶W�UHMHFW��7KDW�
DVVXPSWLRQ�H[SRVHV�&KDQJH�RUJ�WR�UHJXODU�DWWDFNV�IURP�SHRSOH�ZKR�GLVDJUHH�ZLWK�RXU�
GHFLVLRQV�RQ�ZKLFK�DGYHUWLVHUV�DQG�DGYHUWLVHPHQWV�WR�DFFHSW�DQG�ZKLFK�WR�H[FOXGH��)RU�
H[DPSOH��LI�ZH�FDOOHG�RXW�³DQLPDO�FUXHOW\´�LQ�RXU�DGYHUWLVLQJ�JXLGHOLQHV��WKHQ�ZH¶G�EH�VXEMHFW�WR�
UHJXODU�OREE\LQJ�RYHU�VSRQVRUHG�SHWLWLRQV�DERXW�HYHU\WKLQJ�IURP�KXQWLQJ�DQG�ILVKLQJ�OLFHQVHV�WR�
DQLPDO�HXWKDQDVLD��DQ\WKLQJ�UHODWHG�WR�D�FLUFXV��DQG�KRUVH�UDFLQJ��&KDQJH�RUJ�FRXOG�EH�DWWDFNHG�
IRU�DOORZLQJ�DGV�DV�VLPSOH�DV�³%URDGFDVW�WKH�.HQWXFN\�'HUE\�OLYH�RQ�(631´�WR�D�VSRQVRUHG�
SHWLWLRQ�DERXW�WKH�HXWKDQDVLD�RI�UDFHKRUVHV�DIWHU�WKH\�EUHDN�D�OHJ�
�
0DQ\�SHRSOH�VHH�WKH�H[DPSOHV�DERYH�DV�FDVHV�RI�DQLPDO�FUXHOW\��0DQ\�RWKHUV�GLVDJUHH��
:H�GRQ¶W�ZDQW�WR�SXW�RXUVHOYHV�LQ�WKH�PLGGOH�RI�WKDW�GHEDWH�LI�ZH�FDQ�DYRLG�LW��DV�OREE\LQJ�
DURXQG�WKHVH�NLQGV�RI�VSRQVRUHG�SHWLWLRQV�ZRXOG�WDNH�ORWV�RI�WLPH�DQG�HQHUJ\�WR�UHVSRQG�WR�
DQG�DUELWUDWH��VR�ZH�QHHG�DQ�H[WUHPHO\�FRPSHOOLQJ�UHDVRQ�WR�DGG�DQRWKHU�FRQGLWLRQ�WR�WKH�DG�
JXLGHOLQHV�WKDW�MXVWLILHV�VSHQGLQJ�WKDW�H[WUD�WLPH�DQG�HQHUJ\�
�
:H¶YH�DGGHG�D�FODXVH�DERXW�GLVFULPLQDWRU\�DGV�EHFDXVH�DGYHUWLVHUV�DUH�OLNHO\�HQRXJK�WR�SRVW�
GLVFULPLQDWRU\�DGV�WKDW�ZH�KDYH�WR�SURDFWLYHO\�H[FOXGH�WKHP��:H�GRQ¶W�ZDQW�WR�EHFRPH�WKH�
DUELWHUV�RI�ZKDW�LV�RU�LV�QRW�GLVFULPLQDWLRQ��EXW�LW¶V�D�OLNHO\�HQRXJK�SRVVLELOLW\�WKDW�ZH�QHHG�WR�WDNH�
SURDFWLYH�VWHSV�WR�HQVXUH�WKDW�ZH�DUH�DEOH�WR�SUHYHQW�LW�
�
,Q�WKH�FDVH�RI�DQLPDOV��IRU�QRZ�LW�VHHPV�KLJKO\�XQOLNHO\�WKDW�DQ\RQH�ZLOO�ZDQW�WR�SRVW�DQ�DG�RQ�
&KDQJH�RUJ�DGYRFDWLQJ�D�IRUP�RI�DQLPDO�FUXHOW\�FRPPRQO\�XQGHUVWRRG�WR�EH�HJUHJLRXV�DQG�
XQDFFHSWDEOH��6R�ZKLOH�ZH�DUH�FRPPLWWHG�WR�RXU�DQLPDO�IULHQGO\�XVHU�EDVH��ZH�GRQ¶W�EHOLHYH�WKDW�
DGGLQJ�D�VSHFLILF�FODXVH�DERXW�DQLPDO�FUXHOW\�LV�VWUDWHJLFDOO\�ZLVH��,QGHHG��GRLQJ�VR�PLJKW�FUHDWH�
D�QRWDEOH�GLVWUDFWLRQ�WR�WKH�JRRG�ZRUN�ZH�GR�HQJDJLQJ�WKLV�FRPPXQLW\��$V�&KDQJH�RUJ�JURZV��LI�
ZH�ILQG�WKDW�DGYHUWLVHUV�DUH�UXQQLQJ�DGV�SURPRWLQJ�FRPPRQO\�XQGHUVWRRG�DQG�HJUHJLRXV�IRUP�RI�
DQLPDO�FUXHOW\�WKHQ�ZH�ZLOO�UH�HYDOXDWH��

+RZ�ZLOO�LW�ZRUN"

:KDW�ZLOO�EH�WKH�FULWHULD�IRU�YHWWLQJ�DGYHUWLVHPHQWV"
/LNH�RWKHU�OHDGLQJ�SODWIRUPV��DGV�RQ�&KDQJH�RUJ�FDQQRW�SURPRWH�KDWH��YLROHQFH�RU�
GLVFULPLQDWLRQ��7KH\�FDQ¶W�FRQWDLQ�LQDFFXUDWH�RU�GHFHLWIXO�FRQWHQW��DQG�WKH\�FDQ¶W�EUHDN�WKH�
ODZ��%-:�ZLOO�GHYHORS�D�IXOO�YHWWLQJ�SURFHVV�LQ�4���EXW�NH\�TXHVWLRQV�RI�LPSOHPHQWDWLRQ�DUH�
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DGGUHVVHG�EHORZ��

+RZ�ZLOO�ZH�LGHQWLI\�SRWHQWLDOO\�SUREOHPDWLF�DGYHUWLVHPHQWV�XQGHU�RXU�QHZ�
DGYHUWLVLQJ�JXLGHOLQHV"
$OO�RUJDQL]DWLRQV�ZDQWLQJ�WR�DGYHUWLVH�RQ�&KDQJH�RUJ�ZLOO�FRQWLQXH�WR�ZRUN�ZLWK�D�PHPEHU�RI�WKH�
EXVLQHVV�GHYHORSPHQW�WHDP�WR�VLJQ�D�FRQWUDFW�DQG�GHVLJQ�DQ�DGYHUWLVHPHQW��,I�D�&KDQJH�RUJ�
VWDIIHU�IHHOV�WKDW�D�SRWHQWLDO�DGYHUWLVHPHQW�PD\�YLRODWH�RXU�DG�JXLGHOLQHV��V�KH�ZLOO�UHSRUW�WKH�
FRQFHUQ�WR�DGSROLF\#FKDQJH�RUJ��ZKLFK�JRHV�WR�6DUDK��%-:��3DXO�

:KDW�LI�ZH�EHJLQ�ZRUNLQJ�ZLWK�DQ�DGYHUWLVHU�WKDW�,�WKLQN�SRVHV�D�VHULRXV�ULVN�WR�
&KDQJH�RUJ��EXW�LW�LVQ¶W�D�KDWH�JURXS"
)ROORZ�WKH�VDPH�SURFHGXUH�DERYH�E\�HPDLOLQJ�DGSROLF\#FKDQJH�RUJ��:H�UHVHUYH�WKH�ULJKW�
WR�UHIXVH�DGYHUWLVLQJ�EDVHG�RQ�WHFKQLFDO�OLPLWDWLRQV��UHVRXUFH�FRQVWUDLQWV��RU�WR�SURWHFW�RXU�
FRPSDQ\��EXW�ZH�ZLOO�H[HUFLVH�WKLV�ULJKW�H[WUHPHO\�UDUHO\�DQG�RQO\�ZLWK�DQ�H[SOLFLW�GHFLVLRQ�E\�
%HQ�
�
7R�EH�FOHDU��WKLV�ZRXOG�KDSSHQ�RQO\�LI�DQ�DGYHUWLVHPHQW�RU�DGYHUWLVHU�GRHV�QRW�YLRODWH�RXU�
DGYHUWLVLQJ�JXLGHOLQHV��\HW����

�� WHFKQLFDO�OLPLWDWLRQV�SUHYHQW�XV�IURP�EHLQJ�DEOH�WR�VHUYH�WKH�DG�ZLWKRXW�SXWWLQJ�RII�ORWV�RI�
RXU�XVHUV��)RU�H[DPSOH�

D� $�SUR�OLIH�JURXS�ZDQWV�WR�UXQ�DQ�DG�FDOOLQJ�RQ�WKH�SUHVLGHQW�WR�PDNH�DERUWLRQ�
PRUH�GLIILFXOW��HYHQ�LQ�FDVHV�RI�UDSH��7KH�DG�GRHVQ¶W�YLRODWH�RXU�SROLF\��EXW�ZH�
GRQ¶W�KDYH�HQRXJK�XVHUV�ZKR�ZH�NQRZ�ZRXOG�VXSSRUW�LW�

E� $�FRQVHUYDWLYH�RUJDQL]DWLRQ�ZDQWV�WR�UXQ�D�SURYRFDWLYH�DGYHUWLVHPHQW�FDOOLQJ�
RQ�;�FRXQWU\�WR�EXLOG�D�ZDOO�WR�³SURWHFW�WKH�ERUGHU�IURP�LOOHJDO�LPPLJUDWLRQ�´�
7KH�DG�GRHVQ¶W�YLRODWH�RXU�SROLF\��DQG�ZH�SUREDEO\�KDYH�HQRXJK�FRQVHUYDWLYH�
XVHUV�WR�JHW�VRPH�GHFHQW�VLJQDWXUHV�RQ�WKH�DG��EXW�ZH�GRQ¶W�KDYH�WKH�NLQG�
RI�SHUVRQDOL]DWLRQ�WHFKQRORJ\�WR�HQVXUH�WKH�DG�ZLOO�RQO\�EH�VKRZQ�WR�WKRVH�
FRQVHUYDWLYH�XVHUV��

F� 7KH�0XVOLP�%URWKHUKRRG�ZDQWV�WR�UXQ�D�SURYRFDWLYH�DG��EXW�ZH�GR�QRW�\HW�KDYH�D�
ODUJH�HQRXJK�EDVH�RI�(J\SWLDQ�XVHUV�WKDW�ZRXOG�ILQG�WKH�DG�FRPSHOOLQJ��

�� WKH�DG�SRVHV�DQ�H[WUDRUGLQDU\�WKUHDW�WR�&KDQJH�RUJ¶V�JOREDO�EUDQG�WKURXJK�KLJKO\�
LQIODPPDWRU\�DGYRFDF\�WKDW¶V�ZLGHO\�VHHQ�DV�LOOHJLWLPDWH��7KLV�ZRXOG�QRW�KDSSHQ�MXVW�
EHFDXVH�ZH�ZHUH�XQFRPIRUWDEOH�ZLWK�DQ�DGYHUWLVHU�RU�GLGQ¶W�OLNH�WKHLU�SROLWLFV��)RU�
H[DPSOH�

D� $�KLJKO\�GLYLVLYH�DQG�ZLOGO\�SURYRFDWLYH�(XURSHDQ�SROLWLFLDQ�ZDQWV�WR�VLJQ�D�¼��
PLOOLRQ�FRQWUDFW�ZLWK�XV�SURPRWLQJ�D�FDPSDLJQ�WR�OHJDOL]H�EHVWLDOLW\��

E� $�SURPLQHQW�%ULWLVK�DFDGHPLF¶V�RUJDQL]DWLRQ�ZDQWV�WR�VLJQ�D����PLOOLRQ�FRQWUDFW�
ZLWK�XV�SURPRWLQJ�D�FDPSDLJQ�DVNLQJ�WKH�(8�WR�ODXQFK�D�IRUPDO�LQTXHVW�LQWR�
ZKHWKHU�RU�QRW�WKH�+RORFDXVW�KDSSHQHG��

F� $�IDPRXV�6RXWK�$IULFDQ�SROLWLFLDQ�ZDQWV�WR�UXQ�D�PDMRU�DG�FDPSDLJQ�FDOOLQJ�IRU�
DQWL�UHWURYLUDO�GUXJV�WR�EH�PDGH�LOOHJDO��

G� %3�ZDQWV�WR�UXQ�DQ�DG�LQ�WKH�DIWHUPDWK�RI�RQH�RI�WKH�ODUJHVW�RLO�VSLOOV�LQ�ZRUOG�
KLVWRU\�FDOOLQJ�RQ�WKH�JRYHUQPHQW�WR�VWRS�SHUVHFXWLQJ�WKHP��

�� WKH�DG�ZRXOG�OHDG�WR�&KDQJH�RUJ�EHLQJ�WKUHDWHQHG�ZLWK�OHJDO�DFWLRQ��)RU�H[DPSOH�
D� ³$QRQ\PRXV´�ZDQWV�WR�UXQ�DQ�DG�HQFRXUDJLQJ�SHRSOH�WR�VSUHDG�DQG�VKDUH�

FODVVLILHG�LQIRUPDWLRQ�
E� $�WDEORLG�ZDQWV�WR�UXQ�D�ELJ�DG�FDPSDLJQ�FDOOLQJ�RQ�3ULQFH�:LOOLDP�WR�DGPLW�

KH�LV�D�FORVHWHG�KRPRVH[XDO��ZKLFK�ULVNV�OHJDO�DFWLRQ�DJDLQVW�&KDQJH�RUJ�IRU�
GHIDPDWLRQ�RU�VODQGHU�
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:KDW�LV�WKH�GHFLVLRQ�PDNLQJ�SURFHVV"�:KR�KDV�ILQDO�YHWR�SRZHU�RYHU�ZKHWKHU�RU�
QRW�DQ�DGYHUWLVHPHQW�YLRODWHV�RXU�DG�JXLGHOLQHV"
:H�ZLOO�EH�ILQDOL]LQJ�WKH�SURFHVV�RYHU�WKH�QH[W�IHZ�ZHHNV��7KH�EDVLFV�DUH�WKDW�DIWHU�DQ�
DGYHUWLVHPHQW�KDV�EHHQ�IODJJHG�WR�DGSROLF\#FKDQJH�RUJ��6DUDK��%-:�DQG�3DXO�ZLOO�ZRUN�LQ�
FRPPLWWHH�WR�PDNH�D�GHWHUPLQDWLRQ��7KH\�ZLOO�FRQVXOW�ZLWK�FRXQWU\�OHDGV�ZKHQHYHU�QHFHVVDU\�
�
,I�WKH�FRQFHUQ�FHQWHUV�DURXQG�D�YLRODWLRQ�RI�RXU�DG�JXLGHOLQHV��H�J��WKH�DG�LV�SRWHQWLDOO\�
GLVFULPLQDWRU\�RU�GHFHLWIXO���WKHQ�%-:�ZLOO�PDNH�WKH�ILQDO�FDOO��FRQVXOWLQJ�ZLWK�%HQ�DQG�3DXO�DV�
QHHGHG�
�
,I�WKH�FRQFHUQ�FHQWHUV�DURXQG�RXU�LQDELOLW\�WR�HIIHFWLYHO\�PDWFK�DQ�DGYHUWLVHPHQW�ZLWK�
&KDQJH�RUJ�XVHUV��L�H��ZH�ODFN�XVHUV�ZKR�ZRXOG�EH�LQWHUHVWHG�LQ�WKH�DGYHUWLVHPHQW�RU�ODFN�WKH�
WHFKQRORJ\�WR�HIIHFWLYHO\�WDUJHW�WKRVH�XVHUV���WKHQ�6DUDK�ZLOO�PDNH�WKH�ILQDO�FDOO��FRQVXOWLQJ�ZLWK�
%HQ�DQG�3DXO�DV�QHHGHG�

(IIHFW�RQ�VWDII�

:H¶OO�SUREDEO\�HQG�XS�ZRUNLQJ�ZLWK�DGYHUWLVHUV�ZKR�KDYH�RSSRVLQJ�YLHZV��:LOO�ZH�
VHW�XS�ILUHZDOOV�EHWZHHQ�FOLHQW�VWUDWHJLVWV�ZRUNLQJ�ZLWK�RSSRVLQJ�FOLHQWV"�
:H¶OO�EH�DGXOW�DERXW�WKLV�DQG�ILJXUH�LW�RXW�WRJHWKHU��1R�RQH�ZLOO�EH�IRUFHG�WR�ZRUN�ZLWK�DQ�
DGYHUWLVHU�ZLWK�ZKLFK�WKH\�GRQ¶W�IHHO�FRPIRUWDEOH��DQG�ZH¶OO�FRQWLQXH�WR�HPEUDFH�D�FXOWXUH�RI�
GLYHUVLW\�DQG�RSHQQHVV�WR�GLIIHUHQW�SRLQWV�RI�YLHZ��

:LOO�ZH�EH�KLULQJ�SHRSOH�ZLWK�GLIIHUHQW�SROLWLFDO�YLHZV�WR�VHUYH�QHZ�DGYHUWLVHUV"
:H�ZLOO�FRQWLQXH�WR�KLUH�WKH�EHVW�SHRSOH�LQ�WKH�ZRUOG�UHJDUGOHVV�RI�WKHLU�SROLWLFDO�RULHQWDWLRQ��
:H�ZLOO�VWULYH�WR�HQVXUH�FXUUHQW�DQG�QHZ�VWDII�LGHQWLI\�ZLWK�RXU�PLVVLRQ�RI�HPSRZHULQJ�SHRSOH�
HYHU\ZKHUH�WR�FUHDWH�WKH�FKDQJH�WKH\�ZDQW�WR�VHH�DQG�FRQWULEXWH�WR�D�VWURQJ��SRVLWLYH�FRPSDQ\�
FXOWXUH��7KLV�LQFOXGHV�D�FRPPLWPHQW�WR�&KDQJH�RUJ¶V�YDOXHV��D�GHVLUH�WR�HPSRZHU�LQFUHGLEO\�
GLYHUVH�SHRSOH��PRVW�RI�DOO�WKH�GLVHPSRZHUHG���DQG�D�JOREDO�SHUVSHFWLYH�

,PSURYLQJ�WKH�DG�H[SHULHQFH

&DQ�ZH�EH�PRUH�WUDQVSDUHQW�DERXW�RXU�EXVLQHVV�PRGHO"
<HV��:H�DUH�LPPHGLDWHO\�LPSURYLQJ�WUDQVSDUHQF\�DURXQG�RXU�UHYHQXH�PRGHO�YLD�D�QHZ�³+RZ�
:H�0DNH�0RQH\´�SDJH�RQ�WKH�VLWH��7KLV�SDJH�ZLOO�PDNH�FOHDU�WKDW�&KDQJH�RUJ�LV�D�FRPSDQ\��
LW�ZLOO�H[SODLQ�WKH�DGYHUWLVLQJ�SURFHVV��DQG�JR�LQWR�GHWDLO�DERXW�KRZ�VSRQVRUHG�SHWLWLRQV�ZRUN�
�LQFOXGLQJ�LPDJHV�RI�WKH�XSVHOO����

&DQ�ZH�EH�PRUH�WUDQVSDUHQW�DERXW�VSRQVRUHG�SHWLWLRQV��VSHFLILFDOO\"
<HV��7KH�SURGXFW�DQG�HQJLQHHULQJ�WHDP�LV�SUHSDULQJ�WR�WHVW�D�WZHDNHG�GHVLJQ�IRU�WKH�XSVHOO�WKDW�
KDV�D�EDQQHU�DW�WKH�WRS�FDOOLQJ�RXW�WKH�VSRQVRUHG�SHWLWLRQ�DQG�VRPH�DGGLWLRQDO�FRS\�WR�PDNH�LW�
PRUH�FOHDU�WR�XVHUV�WKDW�WKH\�DUH�RSWLQJ�LQ�WR�UHFHLYH�HPDLOV�IURP�WKH�RUJDQL]DWLRQ�VSRQVRULQJ�
WKH�SHWLWLRQ��:H�DUH�DOVR�JRLQJ�WR�H[SHULPHQW�ZLWK�D��᤽ഊ��KRYHU�RYHU�WR�H[SODLQ�HYHQ�IXUWKHU��
%HORZ�LV�DQ�HDUO\�LWHUDWLRQ�RI�ZKDW�WKLV�PLJKW�ORRN�OLNH�
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:H�FDQ¶W�SURPLVH�WKDW�WKLV�ZLOO�WHVW�ZHOO�DQG�EH�LPSOHPHQWHG��EXW�ZH�ZDQW�WR�EH�WUDQVSDUHQW�
DERXW�WKH�GLIIHUHQW�WKLQJV�ZH�DUH�FRQVLGHULQJ��DQG�WR�PDNH�FOHDU�WKDW�ZH�DUH�WDNLQJ�WKLV�
VHULRXVO\��

:KHQ�ZLOO�ZH�EH�DEOH�WR�WDUJHW�DGV�EHWWHU"�
7KLV�LV�RQH�RI�WKH�WRS�SULRULWLHV�IRU�WKH�SURGXFW�	�HQJLQHHULQJ�WHDP�RYHU�WKH�FRPLQJ�\HDU��
EHFDXVH�LW�ZLOO�KHOS�XV�PDLQWDLQ�RXU�FRPPLWPHQW�WR�XVHUV�WKDW�ZH�SURYLGH�RSSRUWXQLWLHV�WR�FUHDWH�
WKH�FKDQJH�WKH\�ZDQW�WR�VHH��:H�KRSH�WR�LPSURYH�RXU�DELOLW\�WR�WDUJHW�DGV�LQ�D�QXPEHU�RI�ZD\V��
1DPHO\�

Ɣ 0DFKLQH�OHDUQLQJ��ZH�DUH�GHYHORSLQJ�WKH�WHFKQRORJ\�WR�PDWFK�DFWLRQ�DOHUWV�WR�XVHUV��
ZKLFK�XWLOL]HV�HYHU\WKLQJ�ZH�NQRZ�DERXW�D�XVHU��ZKDW�SHWLWLRQV�WKH\
YH�VLJQHG��
JHRJUDSK\��GHPRJUDSKLFV��WR�PDWFK�WKHP�WR�WKH�SHWLWLRQV�WKH\
UH�PRVW�OLNHO\�WR�EH�
LQWHUHVWHG�LQ��7KLV�LV�FRPSOLFDWHG�WHFKQRORJ\�EXW�VKRXOG�EHDU�IUXLW�LQ�������2QFH�WKDW�
KDSSHQV��ZH�VKRXOG�EH�DEOH�WR�UHSXUSRVH�WKH�WHFKQRORJ\�DQG�XVH�HYHU\WKLQJ�ZH�NQRZ�
DERXW�D�XVHU��ZKDW�SHWLWLRQV�WKH\
YH�VLJQHG��JHRJUDSK\��GHPRJUDSKLFV��WR�PDWFK�WKHP�WR�
WKH�DGV��VSRQVRUHG�SHWLWLRQV��WKH\
UH�PRVW�OLNHO\�WR�EH�LQWHUHVWHG�LQ��

Ɣ 7DJJLQJ��ZH�ZDQW�WR�PRYH�IURP�RXU�FXUUHQW���FDXVH�V\VWHP�WR�D�PXFK�PRUH�IOH[LEOH�
WDJJLQJ�V\VWHP��2QFH�FRPSOHWH��XVHUV�DQG�&KDQJH�RUJ�VWDII�ZLOO�EH�DEOH�WR�WDJ�DQ\�
SHWLWLRQ�LQ�PDQ\�GLIIHUHQW�ZD\V��IRU�H[DPSOH�DV��SUR�FKRLFH���:H�ZLOO�WKHQ�EH�DEOH�WR�
VKRZ�WKDW��SUR�FKRLFH��DGYHUWLVHPHQW�WR�SHRSOH�ZKR�KDYH�VLJQHG�SHWLWLRQV�WDJJHG�
DV��SUR�FKRLFH��ZKLOH�VXSSUHVVLQJ�SHRSOH�ZKR
YH�VLJQHG��SUR�OLIH��SHWLWLRQV��7KLV�LV�
WHFKQLFDOO\�FRPSOLFDWHG��DQG�ZH
UH�KRSLQJ�WR�PDNH�VLJQLILFDQW�SURJUHVV�LQ�������

Ɣ 7UDQVSDUHQF\��ZH�DUH�JRLQJ�WR�LPSOHPHQW�D�PRUH�WUDQVSDUHQW�DGYHUWLVHPHQW�DQG�RSW�LQ�
SURFHVV�VR�WKDW�XVHUV�EHWWHU�XQGHUVWDQG�KRZ�VSRQVRUHG�SHWLWLRQV�ZRUN�DQG�ZKR�WKH\¶UH�
FRQQHFWLQJ�ZLWK��:H¶OO�DOVR�EH�LQYHVWLQJ�KHDYLO\�LQ�EXLOGLQJ�VWURQJ�IHHGEDFN�ORRSV�VR�WKDW�
VSRQVRUHG�FDPSDLJQV�RXU�XVHUV�GRQ¶W�OLNH�ZLOO�EH�KLGGHQ�RU�HYHQ�WDNHQ�GRZQ�IURP�WKH�
VLWH��7KLV�LV�JRLQJ�WR�EH�HVVHQWLDO�WR�RXU�VXFFHVV�DV�ZH�EXLOG�D�PXFK�ODUJHU�DQG�PRUH�
GLYHUVH�EDVH�

%XW�KRZ�ZLOO�ZH�WDUJHW�PDVVLYH�VSRQVRUHG�SHWLWLRQV"



:KHQ�VLJQLQJ�D�FRQWUDFW�ZLWK�DGYHUWLVHUV��ZH�DOZD\V�ILUVW�GHWHUPLQH�WKH�QXPEHU�RI�VXSSRUWHUV�
ZH�WKLQN�ZH�FDQ�KHOS�WKHP�UHFUXLW�WKURXJK�WKH�VLWH��)RU�DGYHUWLVHUV�ZKR�PLJKW�KDYH�FRQWURYHUVLDO�
SHWLWLRQV�WKDW�ZRXOG�RIIHQG�D�ODUJH�SHUFHQWDJH�RI�RXU�XVHUV��ZH�ZRXOGQ¶W�EH�DEOH�WR�VLJQ�D�
FRQWUDFW��RU�ZRXOG�RQO\�EH�DEOH�WR�VLJQ�D�YHU\�VPDOO�FRQWUDFW��XQWLO�ZH�FDQ�JHW�PXFK�EHWWHU�DW�
WDUJHWLQJ�WKH�SHRSOH�ZKR�ZRXOG�SRVLWLYHO\�UHVSRQG�WR�WKRVH�DGV��(YHQ�WKHQ��ZH�ZRXOG�RQO\�EH�
DEOH�WR�VLJQ�D�FRQWUDFW�IRU�WKH�QXPEHU�RI�SHRSOH�ZH�WKLQN�PLJKW�EH�LQWHUHVWHG�LQ�WKHLU�LVVXH�

285�86(56
+RZ�ZLOO�RXU�XVHUV¶�H[SHULHQFH�FKDQJH�2FW����"
7KH�VLWH�ZLOO�KDYH�D�QHZ�YLVXDO�ORRN�HYHU\ZKHUH��DQG�(QJOLVK�ORFDOHV��DQG�KRSHIXOO\�RWKHUV�WRR�
��ZLOO�KDYH�XSGDWHG�ODQJXDJH�RQ�WKH�$ERXW�8V��2XU�%XVLQHVV�0RGHO��DQG�2XU�$GYHUWLVLQJ�3ROLF\�
SDJHV��6RRQ��WKRVH�ORFDOHV�ZLOO�DOVR�KDYH�QHZ�:KDW�WKH�&DPSDLJQV�7HDP�'RHV�SDJHV�

'R�ZH�SODQ�WR�RIILFLDOO\�DQQRXQFH�WKH�QHZ�VLWH�WR�RXU�XVHUV"
:H¶OO�SUREDEO\�PHQWLRQ�WKH�UHGHVLJQ�LQ�DQ�DFWLRQ�DOHUW�3�6���EXW�EH\RQG�WKDW��ZH�KDYH�QR�
SODQV�WR�SURDFWLYHO\�WHOO�XVHUV�DERXW�WKH�QHZ�GHVLJQ�RU�RXU�QHZ�PLVVLRQ��YLVLRQ��RU�DGYHUWLVLQJ�
JXLGHOLQHV��8VHUV¶�H[SHULHQFH�RI�WKH�UHEUDQG�ZLOO�EH�E\�QDYLJDWLQJ�WKH�UHGHVLJQHG�VLWH��

:HUH�XVHUV�LQWHUYLHZHG"
<HV��:H�LQWHUYLHZHG�XVHUV�DV�SDUW�RI�RXU�YLVXDO�GHVLJQ�SURFHVV�DQG�VXUYH\HG�XVHUV�DV�SDUW�RI�
RXU�LGHQWLW\�SURFHVV��

$UH�WKHUH�DQ\�DVSHFWV�RI�WKH�UHGHVLJQ�WKDW�XVHUV�PLJKW�EH�XSVHW�RU�H[FLWHG�E\"�
7KH�QHZ�VLWH¶V�UHDOO\�EHDXWLIXO�±�JUHDW�MRE��1DWH�DQG�WHDP��±�VR�ZH�KRSH�RXU�XVHUV�ZLOO�EH�UHDOO\�
H[FLWHG�E\�WKDW��8VHUV�ZKR�IRXQG�SHWLWLRQV�WKURXJK�FDXVH�EDVHG�FDWHJRULHV�PD\�QHHG�D�OLWWOH�
H[WUD�WLPH�WR�DGMXVW���6LGH�QRWH��2QO\����RI�XVHUV�HYHU�FOLFNHG�RQ�WKHVH�FDWHJRULHV��VR�WKH\�ZHUH�
FRQIXVLQJ�IRU�RXU�EUDQG�ZLWKRXW�EHLQJ�YHU\�XVHIXO�IRU�PRVW��:H¶OO�VRRQ�KDYH�WRSLFV�LQVWHDG���
�
2WKHU�WKDQ�WKDW��ZH�GRQ¶W�HQYLVLRQ�DQ\�RWKHU�DVSHFWV�RI�WKH�VLWH�XSVHWWLQJ�XVHUV��,I�RXU�XVHUV�
ZDQW�WR�VKDUH�IHHGEDFN��&DURO¶V�WHDP�ZLOO�EH�ZRUNLQJ�KDUG��DV�DOZD\V���WR�UHVSRQG�TXLFNO\�WR�
XVHU�TXHVWLRQV��FRQFHUQV��DQG�FRPPHQWV�IROORZLQJ�WKH�ODXQFK�RI�WKH�UHGHVLJQ�

'R�ZH�DQWLFLSDWH�SHWLWLRQV�DERXW�WKH�FKDQJHV"
$EVROXWHO\��:H¶UH�D�SHWLWLRQ�ZHEVLWH��DIWHU�DOO����


