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7LSV�%RRNOHW�0DUNHWLQJ�
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��������������
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7LSV�%RRNOHW�0DUNHWLQJ� � &RQVFLRXV�6ROXWLRQV�

,QWURGXFWLRQ�

:H�JRW�WKH�LGHD�IRU�WLSV�ERRNOHW�PDUNHWLQJ�IURP�D�VHPLQDU�WKDW�ZH�ZHQW�WR�LQ�2FWREHU��������2QH�RI�WKH�VSHDNHUV�
ZDV�0LNH�+RZDUG��WKH�&(2�RI�D�FRPSDQ\�FDOOHG�0DULV�,QWHULRUV�ZKR�DUH�RIILFH�ILW�RXW�VSHFLDOLVWV���,Q�$SULO������WKH�
FRPSDQ\�KDG�D�WXUQRYHU�RI����P���7KH\�VWDUWHG�WKHLU�WLSV�ERRNOHW�PDUNHWLQJ�FDPSDLJQ�ZLWK�D�ERRNOHW�FDOOHG�����
6WHSV�WR�D�6XFFHVVIXO�2IILFH�5HORFDWLRQ����2YHU�WKH�QH[W����PRQWKV�L�H��XS�WR�2FWREHU������WKH\�GHYHORSHG�D�VHULHV�
RI���GLIIHUHQW�WLSV�ERRNOHWV��RU��JXLGHV��DV�WKH\�FDOO�WKHP���<RX�FDQ�VHH�WKH�IXOO�UDQJH�DW����
�KWWS���ZZZ�PDULV�LQWHULRUV�FR�XN�JXLGHV�KWP��
�
0LNH�WDONHG�XV�WKURXJK�D��WKH�PHFKDQLFV�RI�KRZ�WR�SURGXFH�WKH�ERRNOHWV�DQG�PRUH�LPSRUWDQWO\�E��WKH�VXFFHVV�
DQG�HFRQRPLFV�RI�KRZ�WKH\�ZRUNHG�IRU�WKHP��
�
7KH�PHFKDQLFV�DUH�FRYHUHG�EHORZ���/HW�PH�JLYH�\RX�WKH�KHDGOLQHV�RQ�KRZ�ZHOO�WKH�FDPSDLJQ�ZRUNHG�IRU�WKHP���
2YHU�WKH����PRQWKV��WKH\�VSHQW�DURXQG����������RQ�WKH�PDUNHWLQJ�DFWLYLWLHV�DVVRFLDWHG�ZLWK�WKH�HLJKW�ERRNOHWV�
�WKLV�GRHV�QRW�LQYROYHG�VWDII�FRVWV�DV�WKH�SHRSOH�DUH�DOO�DOUHDG\�LQ�WKH�EXVLQHVV����%HDU�LQ�PLQG�WKH\�DUH�DOUHDG\�D�
���P�EXVLQHVV���,Q�WKH����PRQWKV�VLQFH�WKH\�VWDUWHG�WKH�FDPSDLJQ��WKDW�PDUNHWLQJ�VSHQG�JHQHUDWHG�����P�RI�
QHZ�EXVLQHVV��
�

2XU�6XFFHVV�

:H�FUHDWHG�RXU�ILUVW�WLSV�ERRNOHW��ZKLFK�\RX�PD\�DOUHDG\�KDYH�D�FRS\�RI��EDFN�LQ�$SULO���,WV�WLWOH�ZDV�����&RPPRQ�
0LVWDNHV�/DZ�)LUPV�0DNH�:LWK�7KHLU�:HEVLWHV��DQG�KRZ�WR�DYRLG�WKHP�����7KH�ERRNOHW�ZDV����SDJHV��FRQVLVWLQJ�RI�D���
SDJH�FRYHU��ZLWK����LQVLGH�SDJHV��
�
2ULJLQDOO\�ZH�FDUULHG�RXW�WKH�IROORZLQJ�PDUNHWLQJ�DFWLYLWLHV�DURXQG�WKLV�ERRNOHW����
�

• DQ�$��SRVWFDUG�LQ�D�VKDUHG�PDLOLQJ�E\�7KH�6ROLFLWRU�*URXS�ZKR�VHQW�SDFNV�RI����SRVWFDUGV�WR��������ODZ�
ILUPV�

• WKUHH�VHSDUDWH�GLUHFW�PDLO�FDPSDLJQV�WR������SDUWQHU�ILUPV�WKDW�WRWDO�����SLHFHV�

• PHQWLRQHG�LW�LQ�RXU�&RQVFLRXV/DZ�QHZVOHWWHU�ZKLFK�LV�RXU��SURVSHFWV��HPDLO�QHZVOHWWHU�WKDW�ZHQW�WR�
������GLVWLQFW�HPDLO�DGGUHVVHV��DURXQG�������ILUPV��

• JRW�RXU�VLWH�OLQNHG�WR�IURP�'HOLD�9HQDEOHV�DQG�/HJDO�7HFKQRORJ\�,QVLGHU�

• JRW�LW�PHQWLRQHG�LQ����/DZ�DQG�7KH�*D]HWWH�SOXV�ZURWH�D��7RS�����YHUVLRQ�IRU�/HJDO�:HHN�

• ����GLUHFW�PDLO�OHWWHUV�SHU�ZHHN�VLQFH�WKH�EHJLQQLQJ�RI�'HFHPEHU��
�
7KHVH�ZHUH�RXU�LQLWLDO�UHVXOWV����
�

• ���VDOHV�ZRUWK�D�PLQLPXP�RI���������RYHU�WKH�QH[W�WZR�\HDUV�

• RYHU�����ID[�EDFN�IRUPV�DQG�RYHU����GRZQORDGV�DV�D�UHVXOW�RI�WKH�GLUHFW�PDLO�

• RYHU�����GRZQORDGV�DV�D�UHVXOW�RI�WKH�&RQVFLRXV/DZ�QHZVOHWWHU�
�
2XU�FRVWV�VR�IDU�LQFOXGH�WKH�IROORZLQJ����
�

• ERRNOHW�SULQWLQJ��

• GLUHFW�PDLO��OHWWHUKHDG��OLIW�OHWWHU��HQYHORSH��SRVWDJH���

• SRVWDJH�RI�ERRNOHWV��OHWWHUKHDG��SRVWDJH��

• VKDUHG�SRVWFDUG�PDLOLQJ�

• UHJLVWHULQJ�,6%1�QXPEHUV
�

• GHVLJQLQJ�WKH�ERRNOHW�
�
7KH�WRWDO�VSHQG�RQ�WKDW�SDUWLFXODU�DFWLYLW\�ZDV�DURXQG����������,W�KDV�EHHQ�VXFK�DQ�HIIHFWLYH�WRRO�WKDW�LW�LV�QRZ�DQ�
LQWHJUDO�SDUW�RI�RXU�PDUNHWLQJ�DFWLYLW\����6LQFH�RXU�ILUVW�ERRNOHW��ZH�KDYH�QRZ�ZULWWHQ�WKUHH�PRUH����
�

• ���6HFUHWV�WR�6XFFHVVIXO�(PDLO�0DUNHWLQJ�IRU�/DZ�)LUPV�

• ���,QVLGHU�7LSV�WR�JHW�<RXU�/DZ�)LUP
V�:HEVLWH�1R���LQ�*RRJOH��

• ���6HFUHWV�WR�'HYHORSLQJ�D�6XFFHVVIXO�,QWUDQHW��
�



7LSV�%RRNOHW�0DUNHWLQJ� � &RQVFLRXV�6ROXWLRQV�

:H�QRZ�GR����GLUHFW�PDLO�OHWWHUV�(9(5<�GD\�WR�ODZ�ILUPV�DURXQG�WKH�8.��ZKLFK�DUH�WKHQ�IROORZHG�XS�ZLWK�D�SKRQH�
FDOO���7KH�IROORZLQJ�WDEOH�LV�D�VQDSVKRW�RI�RXU�VXFFHVV�LQ�WHUPV�RI�&ORVHG�VDOHV�DQG�VDOHV�/HDGV�EDVHG�MXVW�RQ�WLSV�
ERRNOHW�PDUNHWLQJ�DQG�SKRQH�IROORZ�XS��
�

6RXUFH� /HDGV� &ORVHG� 6DOHV� 3RWHQWLDO�

7,3���'1/� �� �� ��� ���

7,36��� �� �� ��� ���

7,36���'0� �� �� ��� ���

7,36���6(0� ��� �� ������� ���

7,36���'1/� �� �� ��� ���

7,36��� ��� �� �������� �������

7,36�������1/� ��� �� ������� ���

7,36���&/1� ��� �� �������� �����

7,36���'HOLD� ��� �� �������� �������

7,36���'0� ���� ��� �������� ��������

7,36���'1/� ��� �� ��� �������

7,36���-R�5HHY\� �� �� ��� ���

7,36���/7,� ��� �� ��� ���

7,36���2WKHU� ��� �� ��� ���

7,36���'1/� �� �� ��� ���
70�
7LSV��'0)83� ���� �� �������� ��������

� � � � �

7RWDOV� ���� ��� ��������� ��������

�
�
<RX�ZLOO�NQRZ��LI�\RX�KDYH�HYHU�VHHQ�RQH�RI�RXU�WLSV�ERRNOHWV�WKDW�HDFK�RQH�KDV�DQ�,6%1�QXPEHU�RQ�LW���,I�\RX�DUH�
WKLQNLQJ�ZK\��WKHQ�WKLV�LV�ZK\���7DNH�D�ORRN�DW�KWWS���ZZZ�DPD]RQ�FR�XN�H[HF�RELGRV�$6,1������������+RZ�
FRRO�LV�WKDW����
�
1RZ��,�GLG�QRW�WKLQN�IRU�RQH�PLQXWH�WKDW�DQ\RQH�ZRXOG�(9(5�JRLQJ�WR�EX\�LW�RQ�$PD]RQ��H[FHSW�P\�ZLIH�WKDW�LV��
EXW�WKH\�KDYH��ZH
YH�VROG�VL[�LQ�WKH�ODVW�WZR�\HDUV�����7KDW
V�QRW�LPSRUWDQW�LQ�WKH�JUHDWHU�VFKHPH�RI�WKLQJV��EXW�QRZ�
LQ�RXU�PDUNHWLQJ�OHWWHUV�HWF��ZH�FDQ�XVH�SKUDVHV�OLNH��1RUPDOO\�������RQ�$PD]RQ���ZKLFK�\RX�FDQ
W�XVH�LI�LW
V�QRW�
WKHUH���
�

6R�:K\�6KRXOG�<RX�&RQVLGHU�7KLV�$SSURDFK"�

7KHUH�DUH�WZR�PDLQ�PHWKRGV�WKDW�ZH�KDYH�LGHQWLILHG�IRU�WLSV�ERRNOHW�PDUNHWLQJ����
�

• SULQW�	�GLUHFW�PDLO�

• RQOLQH�RQO\�
�
:K\�WKH�GLIIHUHQFH"��:HOO�DV�\RX�NQRZ��\RX�FDQQRW�XVH�GLUHFW�PDLO�DV�D�PDUNHWLQJ�FKDQQHO�IRU�LQGLYLGXDOV��RQO\�
EXVLQHVVHV��6R��PXFK�DV�D�ERRNOHW�WLWOHG�����6WHSV�WR�6XFFHVVIXOO\�0RYLQJ�+RXVH��LV�YHU\�FRPSHOOLQJ�WR�VRPHRQH�
ODQGLQJ�RQ�\RXU�ZHEVLWH�WR�HQTXLUH�DERXW�FRQYH\DQFLQJ�VHUYLFHV��\RX�FDQQRW�XVH�WKH�GLUHFW�PDLO�DVSHFW�RI�WLSV�
ERRNOHW�PDUNHWLQJ���+HQFH��D�ERRNOHW�OLNH�WKLV�ZRXOG�EH�GRZQORDG�RQO\��
�
+RZHYHU��PDUNHWLQJ�HPSOR\PHQW�ZRUN�WR�60(V�LQ�WKH���P������P�UDQJH�LV�D�SHUIHFW�DXGLHQFH�IRU�����7KLQJV�(YHU\�
6PDOO�%XVLQHVV�2ZQHU�6KRXOG�.QRZ�WR�.HHS�<RX�2XW�RI�DQ�(PSOR\PHQW�7ULEXQDO���
�



7LSV�%RRNOHW�0DUNHWLQJ� � &RQVFLRXV�6ROXWLRQV�

:LOO�,W�:RUN�)RU�<RX�

:H�KDYH�WKUHH�FOLHQWV�VR�IDU�ZKR�KDYH�WDNHQ�XS�WKLV�VHUYLFH�LQ�RQH�IRUP�RU�DQRWKHU���7KHVH�DUH�WKHLU�UHVXOWV�IURP�
WKH�PDLOLQJV����
�
� 0DLOLQJ�6L]H� 5HVSRQVH�5DWH�
&OLHQW��� ������ �����
&OLHQW��� ������ �����
&OLHQW��� ������ ������ �RYHU�����RI�WKHVH�ZHUH�QRW�H[LVWLQJ�FOLHQWV��
�
8QIRUWXQDWHO\��QRQH�RI�WKHVH�FOLHQWV�GLG�YHU\�HIIHFWLYH�SKRQH�IROORZ�XS��
�

:KDW�:LOO�&RQVFLRXV�'R"�

:H
UH�RIIHULQJ�D�FRPSOHWHO\�SDFNDJHG�VROXWLRQ�IRU�\RX���7KLV�LV�ZKDW�ZH�ZLOO�GR�IRU�\RX����
�

• GHVLJQ�WKH�ERRNOHW�IRU�\RX�EDVHG�RQ�WKH�WHPSODWH�VW\OH�WKDW�ZH�NQRZ�ZRUNV���1RWH�IURP�WKH�GHVLJQ�RI�RXU�
ERRNOHW�WKDW�LW�LV�QRW�WU\LQJ�WR�WLJKWO\�LQWHJUDWH�ZLWK�DOO�RXU�RWKHU�PDUNHWLQJ�PDWHULDOV��LW
V�QRW�VXSSRVHG�
WR���,W
V�VXSSRVHG�WR�EH�EROG�DQG�VRPHZKDW�EUDVK�ZKHQ�SHRSOH�VHH�LW��

• WDNH�FDUH�RI�WKH�SULQWLQJ�RI�WKH�ERRNOHW�

• VXSSO\�D�GLUHFW�PDLO�OHWWHU�DQG�SURYLGH�D�:RUG�ILOH�IRU�\RX�

• SULQW�WKH���SDJH��IXOO�FRORXU��OLIW�OHWWHU��WR�JR�ZLWK�WKH�GLUHFW�PDLO�OHWWHU�

• VRXUFH�D�VXLWDEOH�GLUHFW�PDLO�OLVW�IRU�\RX���:H�DUH�SURSRVLQJ�XVLQJ�WKH�%XVLQHVV�'HFLVLRQ�'DWDEDVH�
VXSSOLHG�E\�(TXLID[�3OF�YLD�0DUNHWLQJ)LOH�FRP��7KLV�OLVW�LV�FOHDQHG�DJDLQVW�WKH�0DLOLQJ�3UHIHUHQFH�6HUYLFH�
�036���

• VXSSO\�\RX�ZLWK�D��UHDG\�WR�PHUJH��([FHO�ILOH�DQG�:RUG�WHPSODWH�UHDG\�IRU�\RX�WR�SULQW�RQWR�\RXU�KHDGHG�
SDSHU���$OWHUQDWLYHO\�ZH�FDQ�MXVW�VXSSO\�WKH�GDWD�IRU�\RX�WR�LPSRUW�LQWR�\RXU�PDUNHWLQJ�GDWDEDVH��ZKDW�
GR�\RX�PHDQ�\RX�GRQ
W�KDYH�RQH��J!����

• ORDG�\RXU�WLSV�ERRNOHW�RQWR�\RXU�ZHEVLWH�DQG�FUHDWH�ZKDW�ZH�FDOO�WKH��VTXHH]H�SDJH��ZKHUH�SHRSOH�KDYH�
WR�JLYH�XV�FRQWDFW�GHWDLOV�EHIRUH�GRZQORDGLQJ�LW�VHH��KWWS���ZZZ�ELVKRSVODZ�FR�XN�JXLGHV���

• VXSSO\�D�SUHVV�UHOHDVH�WKDW�\RX�FDQ�VHQG�RXW�WR�ORFDO�FRQWDFWV��

• \RX�ZLOO�KDYH�JHRJUDSKLF�H[FOXVLYLW\�WR�XVH�WKH�WLSV�ERRNOHW�LQ�DQ�DJUHHG�DUHD�
�
�
�
�

:KDW�<RX�:LOO�1HHG�7R�'R�

7KLV�LV�ZKDW�\RX�QHHG�WR�GR����
�

• QRPLQDWH�DQ�HPSOR\PHQW�IHH�HDUQHU�WR�EH�WKH�FRQWDFW�GXULQJ�WKH�ERRNOHW�SURGXFWLRQ�SKDVH���1RWH�WKDW�
ZH��DQG�RQH�RI�RXU�H[LVWLQJ�ZULWHUV�ZLOO�EH�WKH�ILQDO�DUELWHU�LQ�FDVH�RI�D�GLIIHUHQFH�RI�RSLQLRQ�RYHU�WH[W��
ODQJXDJH�HWF���5HPHPEHU�WKLV�LV�D�PDUNHWLQJ�SLHFH�QRW�D�WHFKQLFDO�OHJDO�GRFXPHQW�DQG�ZH�FDQ�RQO\�UHDFK�
WKH�FRVWV�ZH�DUH�SURSRVLQJ��LI�HYHU\�ERRNOHW�XVHV�WKH�VDPH�ZRUGLQJ�

• SULQW�WKH�OHWWHUV�RQ�KHDGHG�SDSHU��VWXII�HQYHORSHV�DQG�VHQG�WKHP�RXW�

• PDNH�VXUH�\RX�KDYH�HQRXJK�SDSHU�LQ�WKH�ID[�PDFKLQH��

• SURPLVH�WR�IROORZ�XS�HYHU\�OHDG�LQ�D�WLPHO\�IDVKLRQ���%\�WLPHO\�ZH�PHDQ��WKH�VDPH�GD\��IRU�DQ\RQH�ZKR�
GRZQORDGV�LW�IURP�WKH�ZHEVLWH��ZLWKLQ�WKUHH�GD\V�IRU�DQ\�ERRNOHWV�SRVWHG�RXW�

• HQVXUH�WKDW�\RX�KDYH�VHW�XS�VRPH�NLQG�RI�WUDFNLQJ�V\VWHPV�LQ�\RXU�LQWHUQDO�V\VWHPV�VR�ZH�FDQ�WUDFN�EDFN�
VRXUFHV��FOLHQWV�HWF�WKDW�RULJLQDWH�IURP�WKLV�DFWLYLW\�

�

&RVWV�

:H�DUH�RIIHULQJ�DOO�RI�WKLV�LQ�RQH�SDFNDJHG�SULFH�IRU�ERRNOHWV�WKDW�ZH�KDYH�DOUHDG\�ZULWWHQ��
�



7LSV�%RRNOHW�0DUNHWLQJ� � &RQVFLRXV�6ROXWLRQV�

7KH�FRVW�EHORZ�LV�IRU�D�������SLHFH�GLUHFW�PDLO�FDPSDLJQ���,I�\RX�ZDQW�GR�PDLO�WR�PRUH�WKDQ�������FRPSDQLHV��WKLV�
LV�QRW�D�SUREOHP��VRPH�HOHPHQWV�RI�WKH�FRVW�JR�XS���:H�FDQ�GLVFXVV�WKLV�ZKHQ�ZH�VSHDN���7KLV�LV�ZKDW�\RX�JHW����
�

• ([FOXVLYLW\�LQ�DQ�DJUHHG�3RVWFRGH�DUHD�

• ������QDPHV�DGGUHVVHV�

• ������/LIW�/HWWHUV�

• ERRNOHW�GHVLJQ�WR�VXLW�\RXU�FRORXUV�

• ����ERRNOHWV�

• 'HOLYHU\�RI�WKH�SULQWHG�LWHPV�

• (QG�WR�HQG�SURMHFW�PDQDJHPHQW�

• $�SUHVV�UHOHDVH�WR�XVH�ZLWK�ORFDO�FRQWDFWV�
�

&RVW� ����������9$7��
�
,I�WKHUH�LV�D�QHZ�WRSLF�WKDW�\RX�DUH�FRQVLGHULQJ��WKHQ�WKHUH�PD\�EH�FRQWHQW�ZULWLQJ�FKDUJHV�RQ�WRS�RI�WKHVH���
+RZHYHU��RIWHQ�ZH�FDQ�VKDUH�WKH�FRQWHQW�FRVWV�DFURVV�D�QXPEHU�RI�FOLHQWV�ZKR�DUH�RSHUDWLQJ�LQ�GLIIHUHQW�
JHRJUDSKLF�DUHDV��
�

%RRNOHW�3ULQW�6SHFLILFDWLRQ�

6L]H�� � $��
3DUW� � �SS�FRYHU����SS�WH[W�
&RORXUV����FRORXUV�WKURXJKRXW�
0DWHULDO�� &RYHU������J�JORVV�

7H[W������J�JORVV�
)LQLVKLQJ�� )ROG��VWLWFK��WULP�
3URRIV�� � 'LJLWDO�
�

:KDW�2WKHU�&RVWV�:LOO�<RX�,QFXU�

7KLV�LV�RXU�EHVW�JXHVV�DW�\RXU�DGGLWLRQDO�FRVWV����
�

$'',7,21$/�),50�&2676� �� ��

3RVW�������OHWWHUV� � ����

������OHWWHUKHDGV�	�HQYHORSHV� � ���

3RVW�����ERRNOHWV� � ���

����OHWWHUKHDGV�	�HQYHORSHV� � ��

� � ��

� � ����
�

:+$7�'2�,�'2�1(;7"�

&DOO�PH�DQG�VD\��<HV�SOHDVH�,
G�ORYH�WR�KDYH�D�WLSV�ERRNOHW���DQG�ZH�FDQ�GLVFXVV�WKH�GHWDLOV���:H�DUH�DVNLQJ�IRU�D�
�������9$7�GHSRVLW�WR�KROG�\RXU�SODFH�ZKLOVW�ZH�DJUHH�3RVWFRGH�DUHDV�HWF��
�


