
,QVLGH�WKLV�LVVXH��

9LWDPHU�,QIRUPDWLRQ�
3UHVV�

*HW�<RXU�9LWDPLQ�&�:LWKRXW�3RSSLQJ�$QRWKHU�3LOO�

9�LWDPLQ� &� LV� DQ� HVVHQWLDO�
SDUW� RI� PRVW� GDLO\�
QXWULWLRQ� URXWLQHV�GXH� WR�

WKH� H[WHQVLYH� UHVHDUFK� RQ� LWV�
QXPHURXV� KHDOWK� EHQHILWV� RQ� WKH�
ERG\�� 0RVW� ZLGHO\� NQRZQ� DV� DQ�
LPPXQH� ERRVWHU� DQG� DQWLR[LGDQW��
YLWDPLQ� &� LV� DOVR� HVVHQWLDO� WR�
JURZWK� DQG� UHSDLU� RI� FROODJHQ��
ZKLFK� LV� WKH� PDMRU� FRQQHFWLYH�
WLVVXH� IRXQG� LQ� VNLQ�� OLJDPHQWV��
FDUWLODJH�� ERQHV� DQG� WHHWK��
9LWDPLQ� &� SOD\V� D� ELJ� UROH� LQ� LWV�
LQWHUDFWLRQ�ZLWK�WKH�DEVRUSWLRQ�RI�
RWKHU� QXWULHQWV� VXFK� DV� LURQ��
FDOFLXP�DQG�IROLF�DFLG��
�
9LWDPLQ�&�LV�QRW�PDQXIDFWXUHG�E\�
WKH�ERG\�VR�LW�PXVW�EH�SURYLGHG�LQ�
WKH�GDLO\�GLHW�� ,W� LV�ZDWHU�VROXEOH�
DQG� LV� TXLFNO\� DEVRUEHG� IURP� WKH�
LQWHVWLQH�DQG�LV�XVHG�E\�WKH�ERG\�
LQ� DERXW� WZR� KRXUV�� XVXDOO\�
OHDYLQJ� WKH� ERG\� ZLWKLQ� WKUHH� WR�
IRXU�KRXUV�RI�LQJHVWLRQ���&RQVXPLQJ�
SOHQW\� RI� IUHVK� IUXLWV� DQG�

YHJHWDEOHV� WKURXJKRXW� WKH� GD\�
ZRXOG� EH� LGHDO� IRU� UHFHLYLQJ�

DGHTXDWH� YLWDPLQ� &� EXW�� IRU�
PRVW�� WKLV� LV� DQ� XQUHDOLVWLF�
HYHU\GD\� JRDO�� 0DQ\� FRQVXPHUV�
ZDQW� WR� WDNH� YLWDPLQ� &� EXW� IHHO�
WKH\� MXVW� VLPSO\� FDQQRW� DGG�
DQRWKHU�SLOO�WR�WKHLU�GDLO\�URXWLQH���
7KLV� LV� ZK\� 9LWDPHU� /DEV� QRZ�
RIIHUV�D�JUHDW�WDVWLQJ�FKHZDEOH�&�
WKDW� FDQ� EH� FKHZHG� RQ� DIWHU�
PHDOV�WR�KHOS�EUHDN�XS�WKH�ERULQJ�
SLOO�SRSSLQJ�UHJLPHQ��
�
9LWDPHU·V�1HZ�*UHDW�7DVWLQJ�
&KHZDEOH�9LWDPLQ�&��9/�����

�
v   ���� PJ� RI� 9LWDPLQ� &� SHU�
ZDIHU 
v   &RQ W D L Q V � D GG L W L R Q D O�
JRRGLHV� WR� KHOS� PD[LPL]H�
XWLOL]DWLRQ� LQFOXGLQJ� URVH� KLSV��
ELRIODYRQRLGV�� KHSHULGLQ�� UXWLQ��
DFHUROD�� JUHHQ� SHSSHU� DQG� EODFN�
FXUUDQW��
v   6ZHHWHQHG� ZLWK� IUXFWRVH��
VRUELWRO� DQG� QDWXUDO� UDVSEHUU\�
DQG�FKHUU\�IODYRUV� 
v   *UHDW� SURGXFW� IRU� ERWK�
FKLOGUHQ�DQG�DGXOWV� 
v   3DFNDJHG� LQ�DPEHU� VKDGHG�
JODVV� ERWWOHV� SURWHFWLQJ� WKH�
YLWDPLQ� &�� ZKLFK� FDQ� ORVH� LWV�
SRWHQF\� WKURXJK� H[SRVXUH� WR�
OLJKW��KHDW�DQG�DLU�WKDW�VWLPXODWH�
R[LGDWLYH�HQ]\PHV��
v   *UHDW�DGGLWLRQ�WR�D�KHDOWK\�
GLHW�DQG�OLIHVW\OH���

3URGXFW�5HIRUPXODWLRQ��

• 9LWDPLQ�$��������,8��9/�����

KDV�EHHQ�ORZHUHG�WR�WKH�

SRWHQF\�RI��������,8���7R�

DYRLG�FRQIXVLRQ��WKH�QHZ�

SRWHQF\�ZLOO�KDYH�D�GLIIHUHQW�

SURGXFW�QXPEHU�RI�9/�����

9LWDPHU�VWLOO�RIIHUV�D�YLWDPLQ�

$�SURGXFW�FRQWDLQLQJ��������

,8�LQ�SURGXFW�QXPEHU�9/�����

'LVFRQWLQXHG�3URGXFWV�

• 2[\�3URWHFWRU��9/��������2XU�

FXUUHQW�VXSSO\�VKRXOG�ODVW�

DSSUR[��IRXU�����ZHHNV��

• 9LWDPLQ�$��������,8��9/�����

KDV�EHHQ�GLVFRQWLQXHG�

EHFDXVH�RI�WKH�FKDQJH�

PHQWLRQHG�DERYH� 

$GGLWLYHV� ��

$GGLWLYHV��FRQW·G�� ��

$VN�WKH�'LHWLFLDQ� ��

-XO\������

9ROXPH����,VVXH���

9LWDPHU�/DERUDWRULHV�������

$QQRXQFHPHQWV��
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0�RVW� SHRSOH� DUH�
XQDZDUH� RI� WKH�
QXPHURXV� DGGLWLYHV�

DGGHG�WR�RXU�IRRG�VXSSO\�� �2QH�
FDQ� HDVLO\� FRQILUP� WKLV� E\�
VLPSO\� UHDGLQJ� WKH� LQJUHGLHQWV�
RQ� IRRG� SDFNDJHV � DQG�
VXSSOHPHQW� ODEHOV�� � /DEHOV�
RIWHQ� FRQVLVW� RI� D� YDVW� DUUD\�RI�
´RWKHU� LQJUHGLHQWV�µ��
$GGLWLYHV�
�
�

�
�
�
�
DUH� FRQVLGHUHG�
QRQ�QXWULWLYH� EHFDXVH� WKH\� GR�
Q R W � V X S S O \ � H V V H Q W L D O�
FRPSRQHQWV� WKDW� DUH� QHHGHG�
DQG� XVHG� E\� WKH� ERG\� VXFK� DV�
FDUERK\GUDWHV�� IDWV�� SURWHLQ��
YLWDPLQV�RU�PLQHUDOV�� �5HVHDUFK�
VKRZV� WKDW� PDQ\� RI� WKHVH�
DGGLWLYHV� QRW� RQO\� SURYLGH� QR�
QXWULWLYH� YDOXH��
EXW� WKH\� FDQ�
DOVR� EH�
SRWHQWLDOO\�
GDQJHURXV�
WR�WKH�ERG\�
E\� SRVVLEO\�
FRQWULEXWLQJ�
WR�VXFK�WKLQJV�
DV� OLYHU� DQG�
NLGQH\�GDPDJH�DQG�
FDQFHU�� � 7KH\� KDYH� DOVR� EHHQ�

DYHUDJH�FRQVXPHU�ZLOO�SXUFKDVH�
D�SURGXFW�EDVHG�RQ�WKH�FRVW�DQG�
YLVXDO� DSSHDO�� � ,Q� WKH�
PHDQWLPH�� WKH\� QHYHU� DFWXDOO\�
FKHFN�WKH�ODEHO���&KDQFHV�DUH�LI�
\RXU�PXOWLSOH�YLWDPLQ�LV�D�EULJKW�
SUHWW\�FRORU��ZLWK�WKH�H[FHSWLRQ�
RI� WKH� QDWXUDOO\� EULJKW� RUDQJH�
\HOORZ� FRORU� RI� &R4���� LW� KDV�
IRRG�FRORULQJ�DGGHG���:KLWHQLQJ�
DJHQWV�DUH� VRPHWLPHV�DGGHG� WR�
SURGXFWV�� VXFK� DV� &R4���� WR�
WRQH� GRZQ� WKH� QDWXUDO� FRORU� RI�
WKH� UDZ� PDWHULDO�� � 7KLV� LV� D�
J R R G � H [ DPS O H � R I � D Q�
XQQHFHVVDU\� DGGLWLRQ� WR� D�
GLHWDU\� VXSSOHPHQW�� � 9LWDPHU·V�
&R4���SURGXFWV� �9/����������	�
����� DUH�PDQXIDFWXUHG�ZLWKRXW�
WKH�XVH�RI�FRORULQJ�DJHQWV���2XU�
&R4��� KDV� D� QDWXUDOO\� EULJKW�
FRORU� WKDW� ORRNV� MXVW� DV�
DSSHDOLQJ� DV� RWKHU� &R4���

SURGXFWV� RQ� WKH� PDUNHW�� � 6R�
ZK\� WDNH� WKH� ULVN� ZLWK�
S R W H Q W L D O O \ � G D Q J H U R X V�
LQJUHGLHQWV� ZKHQ� \RX� FDQ�
SXUFKDVH� SXUH� &R4��� ZLWK� RXW�
DOO�RI�WKH�RWKHU�VWXII��
�
0DQ\� SHRSOH� EHOLHYH� WKDW� LI� DQ�
LQJUHGLHQW� GRHV� QRW� KDYH� DQ\�
QHJDWLYH�UHVHDUFK�RQ�LW��LW�PXVW�

7KH�DGGLWLRQ�RI�FKHPLFDOV��
WR�\RXU�GLHWDU\�VXSSOHPHQWV�
VKRXOG�VWLPXODWH�D�IODVKLQJ�
\HOORZ�OLJKW�LQ�\RXU�EUDLQ�

VLJQDOLQJ�FDXWLRQ��

VKRZQ� WR� OHDG� WR� DOOHUJLHV� DQG�
K\SHUDFWLYLW\� LQ� FKLOGUHQ�� � 7KLV�
LV�ZK\�ODUJH�DPRXQWV�
RI�DGGLWLYHV��
VKRXOG�EH�DYRLGHG�DV�SDUW�RI�D�
KHDOWK\�GLHW��
7KH� TXHVWLRQ� LV� ZK\� DUH� DOO� RI�
WKHVH� QRQ�QXWULWLYH� LQJUHGLHQWV�
LQYDGLQJ� RXU� IRRGV� DQG�
VXSSOHPHQWV�LI�WKH\�SURYLGH�QR�

YDOXH� WR� WKH� ERG\"� � 7KH�
JRYHUQPHQW� DSSURYHV�
WKRXVDQGV� RI� DGGLWLYHV��

PDQ\� RI� ZKLFK� KDYH�
Q R W � E H H Q�
D G H T X D W H O \�
WHVWHG� DV� VDIH�
IRU� KXPDQ�
FRQVXPSWLRQ���

%H� DZDUH� WKDW�
QRW� MXVW� MXQN�
IRRG� HDWHUV� DUH�

DW� ULVN�� � (YHQ� WKH�
P R U H � K H D O W K�

FRQVFLHQFH� FRQVXPHUV�
PXVW� EH� FDUHIXO� VLQFH� GLHWDU\�
VXSSOHPHQWV�FDQ�EH� ILOOHG�ZLWK�
DGGLWLYHV�� � )RRG� FRORULQJ� DQG�
RWKHU� IRRG� DGGLWLYHV� DUH� RIWHQ�
XVHG� WR�PDVN� SRRU� TXDOLW\� DQG�
RIWHQ�UHSODFH�PRUH��
H[SHQVLYH� QDWXUDO� LQJUHGLHQWV���
:LWK�WKH�DGGLWLRQ�RI�FKHPLFDOV��
PDQXIDFWXUHUV� FDQ� FUHDWH� D�
YLVXDOO\�DSSHDOLQJ�SURGXFW� WKDW�
ZRXOG� RWKHUZLVH� ORRN� OHVV�
GHVLUDEOH�� � 7KHLU� DGGLWLRQ�
VKRXOG� VWLPXODWH� D� IODVKLQJ�
\HOORZ� OLJKW� LQ� \RXU� EUDLQ�
VLJQDOLQJ� FDXWLRQ�� � $� JRRG�
LQGLFDWRU� RI� D� KLJK� TXDOLW\�
PDQXIDFWXUHU� LV� RQH� WKDW�

GRHV� QRW� ORDG� WKHLU� SURGXFWV�
IXOO�RI�DGGLWLYHV��
�
3DUW�RI�WKH�SUREOHP�LV�WKDW�WKH�

:K\�$OO�7KH�$GGLWLYHV"�
%\�6XVDQ�0DOLH��5�'��
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EH�RN�WR�XVH���7KH\�XVH�WKH�ROG�
VD\LQJ��´1R�QHZV�LV�JRRG�QHZVµ�
EXW� WKLV� LV� DFWXDOO\� QRW� WUXH���
2IWHQ� WLPHV� WKH� ODFN� RI�
QHJDWLYH� SUHVV� RQ� DQ� DGGLWLYH�
VLPSO\� PHDQV� WKDW� LW� KDV� QRW�

EHHQ� UHVHDUFKHG� RU� WHVWHG��
ZKLFK� LV� DFWXDOO\� D� YHU\� VFDU\�
IDFWRU� ZKHQ� LW� FRPHV� WR� \RXU�
KHDOWK�� � 0DQ\� DGGLWLYHV� DUH�
XVHG� LQ� SURGXFWV� IRU� \HDUV� DQG�
ZKHQ� WKH\� DUH � I LQDO O\�
UHVHDUFKHG�� WKH\� EHFDPH�
EDQQHG�IURP�WKH�PDUNHW�GXH�WR�
WKH�H\H�RSHQLQJ�UHVXOWV��
�
&RQVXPHUV�QHHG�WR�EH�HGXFDWHG�
RQ� KRZ� WR� UHDG� ODEHOV� RQ� WKH�
IRRGV�DQG�VXSSOHPHQWV�WKH\�DUH�
SXUFKDVLQJ� LQ� RUGHU� WR�
GHWHUPLQH� KRZ� ´KHDOWK\µ� WKH�
SURGXFWV� DFWXDOO\� DUH�� � %HVLGHV�
DOO� RI� WKH� SRVVLEOH� QHJDWLYH�
KHDOWK� FRQVHTXHQFHV�� IRRG�
DGGLWLYHV� OHDYH� OHVV� URRP� IRU�
WKH�DFWLYH� LQJUHGLHQWV��ZKLFK� LV�
ZKDW�\RX�DUH�SD\LQJ�IRU���%X\HU�
%HZDUH�� � 6WDUW� RSHQLQJ� \RXU�
H\HV� DQG� OHDUQ� WR� GLVWLQJXLVK�
WKH� GLIIHUHQFH� EHWZHHQ� D�
VXSSOHPHQW� WKDW� FRQWDLQV� KLJK�
TXDOLW\� SUHPLXP� LQJUHGLHQWV�
YHUVXV� SURGXFWV� WKDW� PD\�
DSSHDU� WR� EH� D� EHWWHU� EDUJDLQ�

EXW� DUH� ILOOHG� ZLWK� DGGLWLYHV��
DUWLILFLDO� FRORUV�� IODYRUV� DQG�
VXJDU��
�
7KH� ERWWRP� OLQH� LV� WKDW� \RX� GR�
QRW� KDYH� WR� UHVHDUFK� HYHU\�
LQJUHGLHQW� RQ� \RXU� ODEHOV� WR�
GHWHUPLQH� LI� WKH\� DUH� VDIH� RU�
QRW�� � -XVW� VLPSO\� FKRRVH� IRRGV�
DQG� VXSSOHPHQWV� WKDW� KDYH� D�
PLQLPDO� DPRXQW� RI� RWKHU�
LQJUHGLHQWV� DGGHG�� � 5HPHPEHU�
WKDW� QRW� DOO� RWKHU� LQJUHGLHQWV�
DUH� XQVDIH�� � 0DQ\� WLPHV�
H[FLSLHQWV� PXVW� EH� DGGHG� LQ�
VPDOO� DPRXQWV� WR� GLHWDU\�
VXSSOHPHQWV� WR�KHOS�FUHDWH�WKH�
SHUIHFW� FRQVLVWHQF\� RI� WKH�
PDWHULDO� ³� DOORZLQJ� LW� WR� IORZ�
WKURXJK� WKH� PDQXIDFWXULQJ�
PDFKLQHV���
�
9 L WDPHU � GRHV � QRW � XVH�
XQQHFHVVDU\� DGGLWLYHV� RU� RWKHU�
LQJUHGLHQWV� WKDW�PD\� EH� XQVDIH�

IRU� KXPDQ� FRQVXPSWLRQ�� � 2QO\�
VDIH��KLJK�TXDOLW\�H[FLSLHQWV�DUH�
XVHG�� � 0DJQHVLXP� DQG� FDOFLXP�
VWHDUDWHV� DUH� RIWHQ� DGGHG� DV�
OXEULFDQWV�� ZKLFK� DUH� GHULYHG�
IURP� QDWXUDO� SODQW� PDWHULDO���
7KHVH� QHFHVVDU\� DGGLWLRQV� SRVH�
QR� ULVN� RQ� KHDOWK�� � 6LOLFD� LV� DQ�
LQHUW� SRZGHU� GHULYHG� IURP�
QDWXUDO� URFN� DQG� LV� XVHG� DV� DQ�
DQWL�FDNLQJ� IORZ� DJHQW�� � ,W� LV�

FRPSOHWHO\�VDIH�DQG�QHHGHG�IRU�
PDQXIDFWXULQJ�� � :KHQ� PDNLQJ�
WLPH� UHOHDVHG� SURGXFWV� ZH� XVH�
FHOOXORVH� DV� D� ELQGHU� ZKLFK� LV�
QDWXUDO� ILEHU� PDWHULDO� IURP�
SODQWV���&HOOXORVH�LV�DOVR�XVHG�DV�
D� QDWXUDO� ILOOHU� DQG� FRDWLQJ�
DJHQW���$�VPDOO�DPRXQW�RI�RWKHU�
LQJUHGLHQWV� LV� RIWHQ� UHTXLUHG��
EXW� EH� VXUH� WR� DYRLG� SURGXFWV�
WKDW� FRQWDLQ� D� SDUDJUDSK� RI�
FRPSRQHQWV� \RX� FDQQRW� HYHQ�
SURQRXQFH�� EHFDXVH� LW� PD\�
EHFRPH� GHWULPHQWDO� WR� \RXU�
KHDOWK��

9LWDPHU�GRHV�QRW�XVH�
XQQHFHVVDU\�LQJUHGLHQWV�
WKDW�PD\�EH�XQVDIH�IRU�
KXPDQ�FRQVXPSWLRQ��



 

',9,6,21�2)�$1$%2/,&�/$%6��,1&��
������&RPPHUFHQWUH�'ULYH�
/DNH�)RUHVW��&$�������������
FXVWRPHUVHUYLFH#YLWDPHU�FRP�

�

:H·UH�RQ�WKH�:HE��
ZZZ�YLWDPHU�FRP 

4����+HOS��,�KDYH�DOOHUJLHV�WR�VHDIRRG�DQG�KDYH�KHDUG�WKDW�
FDOFLXP� FDUERQDWH� LV� RIWHQ� REWDLQHG� IURP� R\VWHU�
VKHOOV�� � 'RHV� 9LWDPHU� FDUU\� DQ\� VRXUFHV� RI� FDOFLXP�
FDUERQDWH�WKDW�ZRXOG�EH�VDIH�IRU�PH"�

�

$�    $OO� RI� RXU� SURGXFWV� WKDW� FRQWDLQ� FDOFLXP� FDUERQDWH�
ZRXOG�EH�VDIH��2XU�FDOFLXP�FDUERQDWH�LV�DOZD\V�LQ�LWV�
SXUHVW�IRUP�³�PLQHG�IURP�WKH�HDUWK� 


