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: HOOLQJ WRQ�%XVLQHVV�) RUP V�/ WG�
�
: LWK�D� � � � �UHGXFWLRQ�LQ�Z DVWH�WR�ODQGILOO�DQG�SDUWQHUVKLSV�Z LWK�RWKHU�
HQYLURQP HQWDOO\ �DZ DUH�EXVLQHVVHV� � : HOOLQJWRQ�%XVLQHVV�) RUP V�/ WG�LV�
EHQHILWLQJ�IURP �LWV�HQYLURQP HQWDO�IRFXV� � ( OLVH�2 IVRINH�DQG�/ \ QQ�/ RYH�
GLVFXVVHG�WKHLU�FRP SDQ\ ¶V�SURJUHVV�Z LWK�( QYLUR� 0 DUNŠ 1 =�0 HP EHUVKLS�
0 DQDJHU� � . ULVWLQ�) ODQDJDQ�� �
�
�
: K\ �GLG�: HOOLQJ WRQ�%XVLQHVV�) RUP V�/ WG�GHFLGH�WR�I RFXV�RQ�LWV�
HQYLURQP HQWDO�P DQDJ HP HQW" �
�
7KUHH�\ HDUV�SULRU�WR�VWDUWLQJ�WKH�( QYLUR� 0 DUN�SURJUDP P H�Z H�Z HUH�
LQYROYHG�LQ�WKH�WHQGHULQJ�SURFHVV�IRU�* UHDWHU�: HOOLQJWRQ�5HJLRQDO�
&RXQFLO� � : H� IRXQG�WKH\ �DQG�RWKHU�NH\ �FOLHQWV�Z HUH�VWDUWLQJ�WR�UHIXVH�
FRQWUDFWV�Z LWK�VXSSOLHUV�WKDW�GLGQ¶W�KDYH�HQYLURQP HQWDO�P DQDJHP HQW�
SUDFWLFHV�LQ�SODFH�RU�LQ�WKHLU�Z RUGV�³JUHHQ�FUHGHQWLDOV́ � � � : H�VWDUWHG�WR�
UHDOLVH�KRZ �EHQHILFLDO�DQ�( QYLURQP HQWDO�&HUWLILFDWLRQ�Z RXOG�EH�WR�RXU�
FRP SDQ\ �ERWK�GLUHFWO\ �DQG�LQ�WKH�Z LGHU�EXVLQHVV�FRP P XQLW\ � �
�
�
: KDW�KDV�EHHQ�WKH�P RVW�FKDOOHQJ LQJ �DVSHFW�RI �WKLV" �
�
$FKLHYLQJ�%URQ] H�FHUWLILFDWLRQ�Z DV�GHILQLWHO\ �WKH�P RVW�FKDOOHQJLQJ�SDUW�
RI�WKH�SURFHVV� � �* HWWLQJ�WKH�UHOHYDQW�OHJLVODWLRQ�WRJHWKHU��DORQJ�Z LWK�DOO�
WKH�KHDOWK�DQG�VDIHW\ �UHTXLUHP HQWV��WRRN�D�ORW�RI�Z RUN� � �%HIRUH�VWDUWLQJ�
WKH�SURJUDP P H�Z H�Z HUH�DOUHDG\ �GRLQJ�D�ORW�RI�WKH�WKLQJV�WKDW�Z HUH�
UHTXLUHG�EXW�EHFDXVH�Z H�KDGQ¶W�NHSW�DQ\ �GRFXP HQWDWLRQ�SXWWLQJ�
WRJHWKHU�WKH�SDSHU�WUDLO�Z DV�WLP H�FRQVXP LQJ� ��
�
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( QYLUR� 0 DUN
�

1 =�* ROG� �
&RQWLQXDO�LP SURYHP HQW�DQG�WKH�
IRXQGDWLRQV�RI�DQ�HIIHFWLYH�( 0 6 �
�
( QYLUR� 0 DUN

�

1 =�* ROG�FHUWLILFDWLRQ�
P HDQV�WKDW�\ RXU�RUJDQLVDWLRQ� �
�
· � + DV�GHYHORSHG��LP SOHP HQWHG�DQG�

WHVWHG�DQ�HQYLURQP HQWDO�
HP HUJHQF\ �SODQ� �

�
· � + DV�IRUP DOLVHG�WKH�UROHV�DQG�

UHVSRQVLELOLWLHV�IRU�SHRSOH�
Z RUNLQJ�IRU�DQG�RQ�EHKDOI�RI�WKH�
RUJDQLVDWLRQ� �

�
· � + DV�VHW�REMHFWLYHV�DQG�WDUJHWV�

IRU�GULYLQJ�FRQWLQXDO�
LP SURYHP HQW�DQG�KDV�
SURJUDP P HV�GHWDLOHG�WR�P HHW�
WKRVH�WDUJHWV� �

�
· � + DV�LGHQWLILHG�DQG�HYDOXDWHG�WKH�

VLJQLILFDQW�HQYLURQP HQWDO�DVSHFWV�
DQG�LP SDFWV�RI�LW�DFWLYLWLHV� �
SURGXFWV�DQG�VHUYLFHV� �

�
· � + DV�SURGXFHG�DQ�HQYLURQP HQWDO�

SROLF\ �VWDWHP HQW��
�
· � , V� IXOO\ �FRP SOLDQW�Z LWK�1 HZ �

=HDODQG¶V�P RVW�FRP P RQ�DQG�
Z LGHO\ �DSSOLFDEOH�KHDOWK�DQG�
VDIHW\ �DQG�HQYLURQP HQWDO�
OHJLVODWLRQ��

�

³ 2 XU�FOLHQWV�DUH�DOVR�
EHFRP LQJ �P RUH�DZ DUH�RI �

HQYLURQP HQWDO�LVVXHV�
DQG�DUH�SXWWLQJ �P RUH�
HP SKDVLV�RQ�GHDOLQJ �

Z LWK�µJ UHHQ¶�VXSSOLHUV�´ �
�
�

³ ' RQ¶W�Z DLW�XQWLO�WKHVH�
VRUWV�RI �HQYLURQP HQWDO�
P DQDJ HP HQW�V\ VWHP V�
DUH�I RUFHG�XSRQ�\ RX�´ �
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�
: KDW�KDV�EHHQ�WKH�P RVW�UHZ DUGLQJ �DVSHFW�RI �\ RXU�HQYLURQP HQWDO�SURJ UDP P H" �
�
, W�KDV�EHHQ�UHZ DUGLQJ�WR�VHH�WKH�UHGXFWLRQ�LQ�RXU�HOHFWULFLW\ �DQG�Z DVWH�DQG�LQFUHDVHG�UHF\ FOLQJ� � � , W�
MXVW�VKRZ V�WKDW�DOO�WKH�KDUG�Z RUN�WKDW�HYHU\ RQH�KDV�EHHQ�SXWWLQJ�LQ�LV�DFWXDOO\ �SD\ LQJ�RII� � �6WDII�
LQWHUHVW�KDV�EHHQ�IDQWDVWLF�Z LWK�P RVW�SHRSOH�GRLQJ�WKHLU�ELW�DQG�DOVR�EULQJLQJ�XS�QHZ �LGHDV�WR�UHGXFH�
RXU�HQYLURQP HQWDO�LP SDFWV� � � , W�KDV�EHHQ�UHDOO\ �JUHDW�WR�VHH�WKDW�VRP H�VWDII�KDYH�DOVR�WDNHQ�RXU�
HQYLURQP HQWDO�SUDFWLFHV�DQG�VWDUWHG�WR�SXW�WKLQJV�LQWR�SODFH�DW�KRP H�DV�Z HOO� �
�
�
: KDW�DUH�VRP H�RI �\ RXU�( 0 6 �DFKLHYHP HQWV" �
�
7KH�SURFHVVHV�Z H�KDYH�SXW�LQWR�SODFH�WR�UHGXFH�RXU�HQYLURQP HQWDO�LP SDFWV�KDYH�EHHQ�H[ WUHP HO\ �
VXFFHVVIXO� � � : KHQ�Z H�VWDUWHG�Z H�GHFLGHG�Z H�Z HUH�JRLQJ�WR�IRFXV�RQ�P DLQO\ �VROLG�Z DVWH� �HOHFWULFLW\ �
XVH�DQG�UHF\ FOLQJ� � �6R�IDU�Z H�KDYH�EHHQ�DEOH�WR�UHGXFH�RXU�VNLS�ELQ�WR�WKH�VP DOOHVW�VL] H�DYDLODEOH�
DQG�UHGXFHG�WKH�QXP EHU�RI�SLFN�XSV�WR�RQFH�D�IRUWQLJKW� �2 XU�Z DVWH�WR�ODQGILOO�KDV�EHHQ�UHGXFHG�E\ �
XS�WR�� � � � � � : H�KDYH�DOVR�HVWLP DWHG�HOHFWULFLW\ �VDYLQJV�RI�DW�OHDVW�� � � �DQG�P DWHULDOV�WKDW�DUH�
UHF\ FOHG�� ERWK�RQ�DQG�RII�VLWH� �KDYH�MXP SHG�WR�� � � � � � : H�UHF\ FOH�DOP RVW�HYHU\ WKLQJ�Z H�FDQ�� �
LQFOXGLQJ�SDSHU� �SODVWLF� �P HWDO�LQN�WLQV� �P HWDO�SULQWLQJ�SODWHV�DQG�SDFNDJLQJ� �
�
�
: KDW�DGYLFH�Z RXOG�\ RX�J LYH�WR�RWKHU�FRP SDQLHV�WKLQNLQJ �RI �LP SOHP HQWLQJ �DQ�( 0 6 " �
�
' R�LW�QRZ � �( QYLUR� 0 DUN�P DNHV�LW�HDVLHU�WR�WDNH�WKH�LQLWLDWLYH�DQG�GR�WKLQJV�DW�\ RXU�RZ Q�SDFH� � �7KH�
DP RXQW�RI�KHOS�DQG�DGYLFH�UHFHLYHG�WKURXJKRXW�WKH�SURJUDP P H�IURP �/ DQGFDUH�5HVHDUFK�DQG�IURP �
RWKHU�SDUWLFLSDQWV�KDV�EHHQ�FUXFLDO� � � ' RQ¶W�Z DLW�XQWLO�WKHVH�VRUWV�RI�HQYLURQP HQWDO�P DQDJHP HQW�
V\ VWHP V�DUH�IRUFHG�XSRQ�\ RX� �
�
�
: KDW�YDOXH�GRHV�( QYLUR� 0 DUN�FHUWLI LFDWLRQ�KDYH�I RU�: HOOLQJ WRQ�%XVLQHVV�) RUP V�/ WG" ��
�
: H�KDYH�EHHQ�DEOH�WR�VKRZ �RXU�FOLHQWV�WKDW�Z H�DUH�YHU\ �VHULRXV�DERXW�RXU�FRP P LWP HQW�WR�WKH�
HQYLURQP HQW�� �0 DQ\ �RI�WKH�WHQGHUV�Z H�SDUWLFLSDWH�LQ�DUH�QRZ �DVNLQJ�VSHFLILF�TXHVWLRQV�LQ�UHODWLRQ�WR�
HQYLURQP HQWDO�FUHGHQWLDOV�DQG�Z KDW�Z H�DUH�GRLQJ�WR�LP SURYH�RXU�SUDFWLFHV� �2 XU�FOLHQWV�DUH�DOVR�
EHFRP LQJ�P RUH�DZ DUH�RI�HQYLURQP HQWDO�LVVXHV�DQG�DUH�SXWWLQJ�P RUH�HP SKDVLV�RQ�GHDOLQJ�Z LWK�
µJUHHQ¶�VXSSOLHUV� �$Q�H[ DP SOH�RI�WKLV�LV�WKH�SDUWQHUVKLSV�Z H�KDYH�IRUP HG�Z LWK�$FFRU�� 1 RYRWHO�+ RWHOV�
� �* UHHQ�* OREH�&HUWLILHG� �DQG�1 HZ �=HDODQG�9DQ�/ LQHV�/ WG�� KDYH�DWWDLQHG�, 62 � � � � � � � � � �%RWK�
FRP SDQLHV�DUH�OHDGHUV�LQ�WKHLU�UHVSHFWLYH�ILHOGV�DQG�WKH\ �SODFH�KLJK�LP SRUWDQFH�RQ�P DQDJLQJ�
HQYLURQP HQWDO�LVVXHV� � � , W�LV�JUHDW�WKDW�Z H�FDQ�VKRZ �SHRSOH�Z KHUH�Z H�KDYH�FRP H�IURP � �Z KDW�Z H�KDYH�
DOUHDG\ �GRQH�DQG�Z KDW�Z H�DUH�SODQQLQJ�WR�DFKLHYH�LQ�WKH�\ HDUV�WR�FRP H� �
�
�
: KHUH�DUH�\ RX�KHDGLQJ �QRZ �Z LWK�\ RXU�HQYLURQP HQWDO�P DQDJ HP HQW�HI I RUWV" �
�
: H�DUH�FXUUHQWO\ �Z RUNLQJ�WRZ DUGV�3ODWLQXP �FHUWLILFDWLRQ�DQG�KRSH�WR�KDYH�DFKLHYHG�WKLV�E\ �WKH�HQG�
RI� � � � � � �
�
�
) RU�I XUWKHU�LQI RUP DWLRQ� �
�
: HOOLQJ WRQ�%XVLQHVV�) RUP V�/ WG�
3K� � � � � � � � � � � � � � �
( � P DLO� �Z EI�VDOHV# [ WUD�FR�Q] �
�
( QYLUR� 0 DUN

�

1 =�
3K� � � � � � � � ( 1 0 $5 . � � � � � � � � � � �
( � P DLO� �HQYLUR� P DUN# ODQGFDUHUHVHDUFK�FR�Q] �
�


