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)RRGV�LV�VKDNLQJ�XS�WKH�VHDIRRG�VSDFH�  
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LDU\�$WODQWLF�1DWXUDO�)RRGV��$1)��SURGXF�
HV�SODQW-EDVHG�SURGXFWV��LQFOXGLQJ�RQH�RI�
WKH�FRPSDQ\¶V�VLJQDWXUH�SURGXFW¶V��78�
12���DQ�RFHDQ-VDIH��PHUFXU\-IUHH�VHDIRRG�
DOWHUQDWLYH�WKDW�PLPLFV�WXQD�LQ�D�PRUH�VXV�
WDLQDEOH�IRUP� 

+LQHV��D�YHWHUDQ�RI�WKH�WXQD-ILVKLQJ�LQGXVWU\�
--�XQWLO�UHFHQWO\�KH�RZQHG�WKH�ODUJHVW�IOHHW�

RI�WXQD-ILVKLQJ�ERDWV�LQ�WKH�3DFLILF�2FHDQ�--�
SXUFKDVHG�$WODQWLF�1DWXUDO�)RRGV�LQ������
IURP�.HOORJJ¶V�--�\HV��WKDW�.HOORJJ¶V�--�DQG�
$1)�LV�FXUUHQWO\�D�OHDGLQJ�SURGXFHU�RI�
VKHOI-VWDEOH�SODQW-EDVHG�EUDQGV��LQFOXGLQJ�
/RPD�/LQGD���781270��QHDW�DQG�.DIIUHH�
5RPD��%HIRUH�WDNLQJ�RYHU�$WODQWLF�1DWXUDO�
)RRGV��+LQHV�VHUYHG�DV�WKH�&KLHI�2SHUDWLQJ�
2IILFHU�DQG�%RDUG�'LUHFWRU�RI�%XPEOH�%HH�
)RRGV��+H�DOVR�KHOG�H[HFXWLYH�SRVLWLRQV�DW�
&KLFNHQ�RI�WKH�6HD�DQG�0LVXPL�  

+LQHV�WRRN�RQ�WKLV�QHZ�YHQWXUH�DW�D�WLPH�LQ�
KLV�OLIH�ZKHQ�PDQ\�SHRSOH�ZRXOG�KDYH�UH�
WLUHPHQW�LQ�WKHLU�FURVVKDLUV��,QVWHDG��KH�LV�
HPEDUNLQJ�RQ�D�PDVVLYH�XQGHUWDNLQJ�WKDW�
VRXQGV�OLNH�D�PLVVLRQ��³/RQJ�WHUP��WKH�JRDO�
LV�WR�FOHDQ�XS�WKH�RFHDQV��VDYH�WKH�RFHDQV��

DQG�IHHG�SHRSOH�´�KH�VD\V�  

+DYLQJ�VSHQW�GHFDGHV�ZRUNLQJ�LQ�WKH�VHD�
IRRG�LQGXVWU\��+LQHV�KDV�DQ�LQVLGHU¶V�YLHZ�
RI�RYHUILVKLQJ��DQG�DOVR�ZKDW¶V�NQRZQ�DV�
LOOHJDO��XQUHSRUWHG�DQG�XQUHJXODWHG��,88��

ILVKLQJ��+LV�DPELWLRQV�DUH�QRW�KXPEOH��+H�
ZDQWV�XV�DOO�WR�UHWKLQN�ZKDW¶V�RQ�WKH�GLQQHU�
WDEOH�DQG�LQ�WKH�OXQFK�ER[�EHFDXVH�LI�ZH�
NHHS�JRLQJ�DV�ZH�DUH��³WKHUH�ZLOO�EH�PRUH�
SODVWLF�LQ�WKH�RFHDQ�WKDQ�ILVK�´ 

³$V JOREDO�SRSXODWLRQ FRQWLQXHV�WR�PDUFK�
WRZDUGV QLQH�ELOOLRQ�E\������ ZH�DW�$WODQWLF�
1DWXUDO�)RRGV DUH ZRUNLQJ�WR�PDNH D�GLIIHU�
HQFH�DQG�IHHG�WKH�ZRUOG�E\ RIIHULQJ QHZ�
DQG�KHDOWK\�SURWHLQ�VRXUFHV� GHOLYHULQJ�EHQ�
HILW�WR�RXU�RFHDQV�DQG�HQVXULQJ IXWXUH�VXV�
WDLQDELOLW\�RI�RXU IUDJLOH UHVRXUFHV�´ 

+LQHV�KDV�RWKHU�FRQFHUQV�DERXW�WKH�LQGXVWU\�
KH�KDG�EHHQ�SDUW�RI�IRU�GHFDGHV��3XOOLQJ�ILVK�
IURP�WKH�RFHDQ�DQG�IDUPLQJ�ILVK�DUH�ERWK�
HQYLURQPHQWDOO\�H[SHQVLYH�ZD\V�WR�SURGXFH�
SURWHLQ��KH�VD\V��GHPDQGLQJ�WUHPHQGRXV�
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)LVK�7DOH 

-��'RXJODV�+LQHV�KDV�VKDNHQ�XS�WKH�IRRG�LQGXVWU\�ZLWK�D�
SODQW-EDVHG�VHDIRRG�DOWHUQDWLYH�SURGXFW��781270��DQ�
RFHDQ-VDIH��PHUFXU\-IUHH�FUHDWLRQ�WKDW�WDVWHV�OLNH�UHDO���

WXQD�LQ�D�PRUH�VXVWDLQDEOH�IRUP� 



DPRXQWV�RI�UHVRXUFHV��)LVKLQJ�LV�DOVR�DQ�LQ�
GXVWU\�WKDW�LV�GHSHQGHQW�RQ�KXPDQ�WUDIILFN�
LQJ��KH�DGGV��QRWLQJ�WKDW�LQ�PDQ\�SDUWV�RI�
WKH�ZRUOG�FKLOGUHQ�DV�\RXQJ�DV����DUH�IRUFHG�
WR�ZRUN�RQ�ILVKLQJ�YHVVHOV��³7KHUH�DUH�
�������ERDWV�RQ�WKH�KLJK�VHDV�WKDW�GRQ¶W�
KDYH�D�ULJKW�WR�ILVK�--�DQG�WKH\�GHSHQG�RQ�
VODYH�ODERU�´ 

)RU�KLV�RXWVSRNHQQHVV��+LQHV�KDV�EHHQ�PD�
OLJQHG�E\�H[HFXWLYHV�LQ�WKH�VHDIRRG�LQGXV�
WU\��ZKR�VD\�KLV�FRPSDQ\¶V�SURGXFW�ZLOO�
GDPDJH�WKH�ILVKLQJ�EXVLQHVV��EXW�KH�LV�QRW�
GHWHUUHG��VD\LQJ��³,�DP�SUDJPDWLF�DQG�FDUH�
DERXW�RXU�IXWXUH�DQG�EHOLHYH�WKH�VHDIRRG�LQ�
GXVWU\�QHHGV�WR�FUHDWH�DOWHUQDWLYH�GHOLYHU\�
DQG�VW\OH�WR�KDYH�D�IXWXUH�E\�FUHDWLQJ�SURG�
XFWV�WKDW�PHHW�D�JHQHUDWLRQDO�QHHG�´� 

+ LQHV�DQG�KLV�FROOHDJXHV�DUH�IR�FXVHG�RQ�FUHDWLQJ�VKHOI-VWDEOH��
SODQW-EDVHG�SURWHLQ�DOWHUQDWLYHV��
UDWKHU�WKDQ�FUHDWLQJ�SURGXFWV�WKDW�

DUH�IUR]HQ�RU�UHIULJHUDWHG��³7KHUH�DUH�D�ORW�
RI�SODFHV�LQ�WKH�ZRUOG�ZKHUH�\RX�FDQ¶W�HDVL�
O\�NHHS�IRRG�IUR]HQ�RU�UHIULJHUDWHG�´�KH�
VD\V�� 

781270�LV�ULFK�LQ�2PHJD-�V��DQG�LV�PDGH�
ZLWK�LQJUHGLHQWV�LQFOXGLQJ�VR\�SURWHLQ��VHD�
ZHHG��VXQIORZHU�RLO�DQG�VHD�VDOW��781270�
LV�SDFNDJHG�LQ���R]��FDQV�DQG���R]��SRXFKHV�
DQG�LV�QRQ-*02�FHUWLILHG�  

7KH�GHYHORSPHQW�SURFHVV�IRU�781270�LV�
XQLTXH��7R�FUHDWH�WKH�DZDUG-ZLQQLQJ�
FDQQHG�VHDIRRG�DOWHUQDWLYH��+LQHV¶�WHDP�
PL[HV�D�YDULHW\�RI�LQJUHGLHQWV�XVLQJ�D�SUR�
FHVV�FDOOHG�³ULEERQ�EOHQGLQJ´�XQWLO�WKH\�
KDYH�D�SURGXFW�WKDW�ORRNV��VPHOOV��DQG�WDVWHV�
VLPLODU�WR�WKH�RULJLQDO��9HJHWDULDQV�DQG�HYHQ�
IOH[LWDULDQV�ORYH�7812��KH�VD\V�� 

781270�FRPHV�LQ�VHYHUDO�YDULHWLHV��LQFOXG�
LQJ�7KDL�6ZHHW�&KLOL�DQG�/HPRQ�3HSSHU�–�LW�
LV�PDGH�LQ�VPDOO�EDWFKHV��LV�JOXWHQ-IUHH�DQG�
��-���FDORULHV�SHU�VHUYLQJ�PDNLQJ�IRU�D�QX�
WULWLRXV�VQDFN�RU�OXQFK�� 

,Q�(QJODQG��FRQVXPHUV�SUHIHU�781270�
PL[HG�ZLWK�FXUU\�ZKLOH�LQ�RWKHU�FRXQWULHV��
PL[WXUHV�ZLWK�MDODSHQR�DQG�VZHHW�EDVLO�DUH�
SRSXODU��³2QFH�D�\HDU�ZH�DGG�QHZ�IODYRU�
SURILOHV�DQG�VHH�ZKDW�VHOOV�´�+LQHV�VD\V� �� 

 6LQFH�WKH�DFTXLVLWLRQ�IURP�.HOORJJ¶V��$1)�
KDV�JURZQ�E\�������VXJJHVWLQJ�+LQHV¶�SODQ�
WR�SURYLGH�VKHOI-VWDEOH�SURWHLQ�IRU�KXQJU\�
SHRSOH�DQG�IXWXUH�JHQHUDWLRQV�DURXQG�WKH�
ZRUOG�LV�FOHDUO\�ZRUNLQJ��+H�H[SHFWV�VDOHV�
WR�EH�DURXQG����0�DQQXDOO\�ZLWKLQ�WZR�
\HDUV�DQG�����0�ZLWKLQ�ILYH�\HDUV�� 

³:LWK�RXU�FXUUHQW�LQIUDVWUXFWXUH�ZH�FDQ�VXS�
SRUW�����0�LQ�VDOHV�´�KH�VD\V��781270�LV�
DYDLODEOH�LQ����FRXQWULHV�DQG�LV�DOVR�HVSH�
FLDOO\�SRSXODU�LQ�(XURSH�DQG�WKH�8�.�� 

%H\RQG�781270��$1)�DOVR�SURGXFHV�DQ�
DZDUG-ZLQQLQJ�OLQH�RI�/RPD�/LQGD��3ODQW-
%DVHG�0HDO�6ROXWLRQV��3URYLGLQJ�TXLFN��
KHDW-DQG-HDW�FRQYHQLHQFH��/RPD�/LQ�
GD� IRRGV�FDQ�EH SUHSDUHG�LQ�WKH�PLFUR�
ZDYH�LQ����VHFRQGV�–�MXVW�KHDW�DQG�HDW��7KH�
QHZHVW�YDULHWLHV�LQFOXGH�*UHHN�%RZO��+D�
ZDLLDQ�%RZO�DQG�8OWLPDWH�9HJHWDULDQ�&KLOL� 

&UHDWLQJ�D�VXFFHVVIXO�IRRG�EXVLQHVV�LV�QR�
HDV\�IHDW��7KH�SURGXFWV�PXVW�EH�VDIH�DQG�WKH�
TXDOLW\�FRQVLVWHQW��7KH�IDFW�WKDW�IRRG�LV�SHU�
LVKDEOH�DGGV�\HW�DQRWKHU�OD\HU�RI�FRPSOH[L�
W\��<HW�+LQHV�LV�XQGHWHUUHG��1H[W�FKDOOHQJH��
IRRG�VHUYLFH��WKLQN�VFKRROV��DQG�IDVW-IRRG�
�H�J���TXLFN-VHUYH�FKDLQ�UHVWDXUDQWV��� 

6LQFH�$1)�IRRGV�DUH�VKHOI�VWDEOH��WKH\¶UH�
YHUVDWLOH��+LQHV�DQG�KLV�WHDP�RI�VFLHQWLVWV�
KDYH�HYHQ�ZRQ�DZDUGV�IRU�WKH�SURGXFWV��
³:KHQ�,�ILUVW�JRW�LQWR�WKLV�EXVLQHVV��SHRSOH�
WKRXJKW�,�ZDV�FUD]\�´ KH�VD\V��³%XW�ZH�DOO�
KDYH�WR�HDW�LW�DQG�\RX�UHDOL]H��µKH\�WKLV�LV�
KHDOWK\�DQG�JRRG�¶´ �—�%\�'DQD�6XOOLYDQ-
.LOUR\��&DOLIRUQLD�%XVLQHVV�-RXUQDO 
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