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Mbjptkr :> H trodumtho™ to tbk Mjsklooa

Mo grjtuijtho’s 0" your dkmhsho™ to rkmruht cor mo suith’g. Wk bopk tbjt you'ii ch'd tbhs to Ik j mbjiik'gh'g
j d cuichiih’g mbjptkr oc your Jioj” kxpkrhk mk.

Tbk Mjsklooa
Tbk mjsklooa hs orgj hzkd h'to two pjrts>

Virt :
() Mo suith’g Ovkrvhkw (Mbjptkrs <-4)
(<) Lkbjvhorji Htkrvhkw Vrkp (Mbjptkr ;)
<. Vjrt<
() Mjsk Htkrvhkw Vrkp j'd Vrimthmk (Mbjptkrs 3-:4)
(<) Mjsks (Mbjptkrs :;-:2)

Bow to Lkgh®

Vijrt . (rkikjskd chrst) provhdks j grkjt h'trodumtho™ to tbk cou'djtho’s oc mo’suith'g j’d mo'suith'g
h*tkrvhkws. Ht jiso provhdks guhdj'mk o bow to Ikst prkpjrk cor tbk kbjvhaorji partha™ oc tbk h tkrvhkw.
Wk rkmoeek'd rkjdh g ht j°d cjehihjrhzh g yourskic whtb tbk ejtkrhiji.

Vijrt < (rkikjskd skmo'd) h'trodumks tbk mjsk portha" oc tbk h tkrvhkw. Ht provhdks guhdj'mk o™ mjsk sahii
prkpjritho™ jd primthmk kxkrmhsks js wkii js primthmk mjsks. Tbhs skmtho’, Mjsks, sbouid o’iy Ik
primthmkd jctkr jttk'dh’g EMM Trjh'h g j’d mjsh g whtb your phiot. Jddhtho’jiity, mjsks jrk eost
kcckmthvkiy primthmkd whtb j pjrt'kr. Bjlhts jrk corekd kjriy h™ tbk mjsh’g promkssj'd ljd o'ks jrk dhcchmuit

to Irkja.
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Mbjptkr <> Tbhk \kmruhth g j°d H tkrvhkw Vromkss

\kmruhth g Kvk'ts

\kmruhth'g kvk'ts Ikgh™ Omtolkr : cor chrst ykjr studk'ts. Tbksk h’miudk> moepj'y prksk'tjtho's, momatjhi
bours, mocckk mbijts, j°d sejii dh™ krs. Tbksk kvk'ts mj" Ik bkipcui cor ikjr'h g jlout j chre's muiturk j°d

cor ekkth™g pkopik jt kimb moepj’y. Jpprojmb tbksk whtb prockssho’jihse j'd pohsk. Akkp tbk coiiowh'g
h™ eh’d>

* Coiiow tbrougb o your moeehtek'ts> Dot ikivk morporjtk prksk'tjtho's kjriy or sahp kvk'ts
(dh™"krs or mocckk mbijts) tbjt you‘vk shg kd up cor. Hc you eust mj mki, ikt tbk chres’ o™ -mjepus rkps
a'ow h' j thekiy ej kr.

* Coiiow-up whtb mo tjmts>Lk surk to kejhi your tbj as jctkr mocckk mbijts j°d hc you bjd j pjrthmuijriy
good mo vkrsjtho™ jt j moepj'y kvk't. EkK'tho™ o'k or two rkikvj't poh’ts croe your mo vkrsjtho™ to
rkeh d tbke bow eumb tbky k'noykd ekkth g you js wkii, lut akkp tbksk tbj a-yous Irhkc.

* Dot eo opoihzk thek> Ht'skepth'g to jpprojmb j sk’ hor pjrt'kr j°d jsa j ihst oc kxmhth'g qukstho's.
Lk poihtk to tbosk jrou'd you j'd jilow otbkrs to spkja h™ tur’. Hc you jrk pjrt oc j mhrmik oc pkopik
tjiah g whtb j sh gik moepj’y rkprksk'tjthvk or pjrt'kr j'd you “othmk j mijssejtk Ikbh'd you tryh'g
to noh’ tbk mo'vkrsjtho", ejak spjmk cor tbke.

* Drkss jpproprhjtkiy> \kmruhth g kvk'ts whii h'miudk j drkss modk tbjt whii Ik bkipcui cor you. Typhmyjiiy,
krr 0" tbk shdk oc poihsbkd lush kss mjsuiji.

* Zukstho's to kxpiork tbrougb rkmruhth g>

* Hs tbk chre (occhmk) strumturkd ly h dustry or cu mtho’ji group, or jrk eost mo suitj ts gk krjihsts?

*  Whjt hs tbk chre's lush’kss comus? (]trjtkgy, HT, VK duk dhihgk mk?)

*  Whbo jrk tbk chre's typhmji mihk'ts? Cortu 'k :66, Cortu 'k ;66, ehddik ejrakt, stjrt -ups?

* Bow doks tbk chre cht h'to/jcckmt ey mjrkkr gojis h™ tbk sbort-tkre j'd tbk io g-ru™?

*  Whijt hs tbk typhmji mo suitj't ihckstyik? Bow octk™ doks j mo suitj't trjvki?

*  Whjt pkrmk'tjgk oc sueekr bhrks gkt cuii-thek occkrs? Whjt pkrmk tjgk jmmkpts?

* Bow bjstbk chre lkk® growh g ovkr tbk ijst ckw ykjrs? Wbjt h dustrhks or cu mtho's jrk eost
kxmhth'g?

* Hc H wkrkto ikjvk tbk chre, wbjt sort oc orgj hzjtho™ ehgbt H noh™?

H tkrvhkw Ljshms

Mo suith g h'tkrvhkws typhmiiiy bjvk two rou’ds. H tkrvhkws h™ kjmb rou"d usuijiiy coiiow tbk sjek corejt>
j” h'trodumtho’, :; eh utks oc Ikbjvhorji qukstho's, =6 eh utks oc mjsh’g, j°d j Irhkc Z&J.

* \oud Ok> Tbhsrou'dhsjsmrkk’h'grou’d. Xou typhmijiiy h*tkrvhkw whtb two mo’suitjts or
ej jgkrs. ]bortiy jctkr tbhs rou"d, you'ii rkmkhvk j pbo "k mijii iktth'g you a'ow hc you‘vk Ikk”
pjsskd to \<. Xour pbo 'k mijii ejy jiso provhdk mo strumthvk ckkdljma o" your pkrcorej mk
durh’g tbk chrst rou’d.
* \ou'dTwo> Tbk ch’jirou'd bjs two to cour h'tkrvhkws whtb sk hor e jgkrs or pjrt’krs.
Typhmiiiy, tbhs whii Ik jt your prkckrrkd occhmk or whtb your prkckrrkd spkmbhjity. Xou ejy bjvk to do
j 4;eh’- :brwrhttk” mjsk. Xou'ii rkmkhvk j rknkmtho™ or occkr ly pbo’k sbortiy jetkr \<.

H tkrvhkw Kthqukttk

* Lk kjriy> Jrrhvk to h tkrvhkws jt ikjst chctkk™ eh utks kjriy. H tkrvhkws lkgh™ proe ptiy jt tokhr
smbkduikd thek.
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Lk pikjsj't> Lk ah'd to tbk jdeh hstrjthvk jsshstj't wbo bkips you mbkma h" j°d to jii rkmruhth'g
support stjcc. Wbk your h'tkrvhkwkr ekkts you, sbjak tbkhr bj'd chreiy, ejak kyk mo'tjimt, j'd
ejak mjsuji mo vkrsjtho™ js you wjia dow" tbk bjiiwjy to tbk h tkrvhkw rooe.

Lk prkpjrkd> Lrh'g j pjd oc pjpkr (ih'kd or grjpb), two pk's or pk'mhis, mophks oc your rksuek
j°d lush’kss mjrds. J ikjtbkr portcoiho hs j grkjt wjy to mjrry tbksk h'to j d out oc tbk h tkrvhkw.
Joek studk’ts jiso opt to Irh"g prk-  prh'tkd mjsh"g 'sihdk—tkepijtks.

Lk chre-comuskdXkekelkr your mo’vkrsjtho's whtb o -mjepus rkprksktjthvks kjrihkr h™ tbk cjii.
Kxpijh™ bow you cht whtb tbk chre‘s muiturk, h*dustry comus, or iogkre gojis.

Lk ucijppjlik>  Xour h'tkrvhkwkrs whii jii Ik dhcckrk't. Joek ejy Ik crhk diy, soek ejy stjrk out

tbk wh dow, j'd soek ejy h'tkrrupt you whtb rj'”doe qukstho's to tkst your comus. Lk pjthk't,
dktkreh’kd, j"d whiih'g to swhtmb dhrkmtho's. Tjak mo strumthvk ckkdljma h strhdk. Jtjy buelik j'd
poshthvk.

Coiiow up whtb h tkrvhkwkrs>Coiiow up whtb j sbort kejhi oc tbj as proeptiy jctkr your h'tkrvhkw
hs ch hsbkd.

Mkiklrjtk dhsmrkktiy> Wbhik you ejy Ik tkeptkd to mkiklrjtk your nol occkr pulihmiy, wk urgk
dhsmrktho’. Ej’y oc your crhk’ds jrk sthii h tkrvhkwh"g.

Dkkp Dhvk h'to \ou™d Two

H" rkmk't ykjrs, chres bjvk Ikk™ ush’g dhcckrk't \< eodkis. Do ™‘t worry hc you k™mou tkr j mjsk styik tbjt
you bjvk™‘t do’k lkcork1 tbk ljshm sabhiis luhit tbrougb mjsh g jrk jppihmijlik h” jii oc tbksk eodkis. Lkiow
jrk j ckw kxjepiks oc jitkr'jthvk \< styiks tbjt wk bjvk k’moutkrkd.

Wrhttk™ Mjsk H tkrvhkw

o Mj dhdjtks rkmkhvk j pjmakt oc sihdks j d corty-chvk eh’utks to moepiktk j skt oc
h'strumtho’s. Typhmijiiy, tbky eust drjw o'k sueejry sihdk, puii out ;-7 sihdks tbijt tkii j
mobkshvk story, j"d moepiktk shepik ejtb. Tbk mj dhdjtk whii tbk™ ekkt whtb |
h tkrvhkwkr to dhsmuss tbkhr ch*dhgs.

o Thps> Akkp trjma oc thek, prhorhthzk j jiysks 0" tbk eost heportj't jrkjs (akkp tbk 26/<6
ruik h™ eh d- you whii Ik h'tk"tho’jity ovkriojdkd whtb djtj), ikjd whtb tbk
rkmoeek djtho” wbk™ prksk'th g your ch*dh"gs.

o Chres ush'g tbhs styik ijst ykjr> Vjrtbk'o

Wrhttk™ Mjsks whtb Jdvj mk Vrkpjrjtho®

o Mj dhdjtks jrk ghvk™ mjsk ejtkrhji 42 bours h’ jdvj mk oc tbk h tkrvhkw. Wbk™ tbky
jrrhvk, mj dhdjtks jrk prksk'tkd whtb j ihst oc qukstho's j d tbky jrk crkk to mboosk o'k
or euithpik qukstho's to jddrkss. Mj dhdjtks jrk tbk™ ghvk™ 4; eh utks to prkpjrk sihdks.

o Thps>)'thmhpjtk qukstho's h™ jdvj mk j°d ru” tbrougb jjiysks "kkdkd jbkjd oc thek.

Group Mjsk H tkrvhkws

o Tbk group h'tkrvhkw hs shehijr to tbk h*dhvhduji, lut pjmakts oc h'corejtho” jrk ghvk' to jii
(~4-;) group ekelkrs j°d kjmb group ekelkr hs jsshg'kd j spkmhchm comus jrk;
(strjtkgy, ch'j"mk, opkrjtho"s)

o Thps> Vrhorhthzk yojjiysks, jmt “jturji, j°"d moiijlorjtk. Xou jrk™‘t moepkth g whtb tbk
pkopik h™ your group j d tbk h'tkrvhkwkrs mj" tkii wbk™ you‘rk tryh"g to skii your
ikjdkrsbhp sahiis.

o Chres ush g tbhs styik ijst ykjr> Dkiohttk
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A ow EHT Jioj™‘s \kputjtho™
Lkiow wk bjvk tbk rksuits oc j study mo dumtkd ly tbk MDO jlout rkmruhtkrs‘ oph™ho's 0" Jioj” studk'ts.

Voshthvk Heprkssho's oc EHT Jioj Jtudk'ts>

Jlioj hks jrk jmjdkehmijiiy Irhiihj't whtb outstj dh g quj thtjthvk sahiis
Jlioj hks jrk jpprojmbijlik j°d crhk diy
lioj hks jrk primthmiji

Vhtcjiis cor EHT Jioj" Jtudk ts>

lioj'hks bhstorhmijiiy bjvk Ikk™ wkjakr wbk™ j'swkrh'g lkbjvhorji qukstho's (H.k., mj
soektheks Ik h'tkrvhkwh'g ’rolots—)

lioj hks wkrk octk™ ujlik to mikjriy jrthmuijtk wby tbky prkckrrkd j pjrthmuijr gkogrpby (h.k.
rkjso's do "ot jppkjr to Ik jihg kd wkii whtb tbkhr pkrso’ji or prockssho’ji jsphrjtho’s j d/or
ihck mo tkxt)

lioj’hks h™ tbk pjst bjvk uskd gk krhm rjtbkr tbj” mustoehzkd crjekworas (h.k. too coreuijhm
j'd "ot k’ougb mrkjthvk 'out  -oc tbk lox—hdkjs)

@ow tbjt you a’ow tbksk “kgjthvk stkrkotypks, wora to dkcy tbke. Jbow tbjt h™ jddhtho™ to Ikh'g j
sejrt, bkipcui, "uelkrs pkrso’, you jrk jiso j mrkjthvk, pkrso'jlik, j°d sjvvy lush'kss studk't
rkjdy to jrthmuijtk to j mihk't wby your hdkjs whii poshthvkiy hepjmt tbkhr lottoe ih'ks.
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Mbjptkr => Chre Vrochiks

Tbk coiiowh g prochiks jrk ekj't to provhdk j° h'trodumtho™ to tbk chres typhmijiiy rkmruhth’g 0™ mjepus.
Hts mo tk’ts jrk "ot kxbjusthvk. Jourmks> moepj’y wklshtks, Sjuit j°d our ow™ rkmruhth’g kxpkrhk mks js

oc Omtolkr <6<6. Wk k’mourjgk you to do your ow" rkskjrmb cor tbk eost up-to-djtk j'”d occhmk-spkmhchm
vhkws!
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Chre ovkrvhkw

* =,366 kepioykks

* ;7 occhmks h” eork tbj” 46 mou trhks

* BZh Mbhmjgo

* Boek-stjcch g eodki whtb giolji eolhihty

Ejrakth g bhgbihgbts

* 'J.T. Akjr'ky hs moeehttkd to provhdh'g
opportu hthks cor giolji kxpkrhk mk, wbktbkr
js j skic-h"hthjtkd trj sckr to j otbkr mou try
orj jsshg ek't to chiijtkeporjry
lush'kss “kkd or stjcc j mihk't pronkmt.—

* Aow cor moaiijlorjthvk, pkrso’jlik,

K trkprk kurhji muiturk

* O'koco’iy :66 giolji moepj hks skikmtkd
js j stritkghm pjrt’kr oc tbk Worid Kmo oehm
Corue

Vrhejry cu'mtho’ji pryimthmks

* Jjiythms

*  Dhghtji

* Ikjdkrsbhp, Mbj gk, & Orgj hzjtho
* E&J

*  Opkrjtho's & Vkrcorej mk

*  Vromurkek't

* tritkgy & Top Ih'k

* Trj'scorejtho’

H tkrvhkw corejt

* \d:><46-eh’utk h'tkrvhkws
*  \d <> < 46-eh’utk h tkrvhkws

Mjrkkr progrkssho”

* Jssomhjtk

* Efgkr
* Vrh'mhpji
* Vjrt'kr

Chre ovkrvhkw

* :6,;66 kepioykks

* ;2 occhmks h® =3 mou trhks
* BZh Losto

* Boek-stjcch'g eodki

Ejrakth g bhgbihgbts

*  "WKk jrk j gk'krjihst chre, j°d our chrst
dhcckrk thjtor hs our muiturk> moiikghji, novhiji,
j’d supporthvk—

* Boek-stjcch g eodki luhids ijsth'g
rkijtho sbhps, stjcch'g mjsks whtb mo suitj'ts
croe tbk sjek occhmk. Jthii, Ljh hks k'noy j

N

......

* Kepbjshzks gk’krjihst tooi aht to luhid’ M-
Juhtk— ikjdkrs whtb dhvkrskkxpkrthsk

* Bjs worakd whtb ovkr </= oc tbk Giolji ;66
j d prhvjtk kquhty cu"ds rkprksk'th'g 7;%
oc giolji kquhty mjphtji

* A'ow cor rksuits -drhvk” jpprojmb. 'Mihk “ts
outpkrcore &V ly courto o'k—

Vrhejry cu mtho’ji primthmks

*  Jdvj mkd Jjiythms & HT

*  Mustoekr Jtritkgy & Ejrakth’g

*  Dhghtji ("kw), Dhghtji Trj scorejtho’
* E&J

*  Opkrjtho's/Orgj hzjtho®

*  Vkrcorej mk Heprovkek't

*  Vrhvjtk Kquhty (ikjdkr h™ tbhs jrkj)

* Jtritkgy & Trj scorejtho

* Justjh’jlhihty & Jomhji Hepjmt

H tkrvhkw corejt

* \d:><46-eh utk h'tkrvhkws

* \d <> =46-eh utk htkrvhkws

* A'ow coruskoc gripbsjddijtjjd
vjiuks j swkr-chrst rkspo sks

Mjrkkr progrkssho’

*  Mosuitj't

*  Ejjgkr

* ]k hor Ejjgkr

* Jssomhijtk Vjrt'kr
*  Vjrtkr
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Chre ovkrvhkw

* <666 kepioykks

* 86 occhmks h™ ;6 mou trhks
* \kgho'ji stjcch'g eodki

* BZh Losto

Ejrakth g bhgbihgbts

*  Mustoehzkd, moiijlorjthvk mihk't jpprojmb

* ljrgk comus 0" prockssho’ji dkvkiopek't
j d’'tbk jpprk’ thmksbhp eodki—

* Aow cor kxpkrhk’mk murvk

*  VTO (Vrkdhmtjlhihty, Tkjeh g, j°"d Opk
Moeeu hmjtho’s) to drhvk wora-ihck ljij mk

*  Dhvkrsk woracormk

* Mihk'ts h'miudk ej'y oc tbk Cortu'k ;66, lut
jiso ehd-shzkd lush’kssks j°d "o -prochtsl
bhgbihgbts somhji hepjmt h™ ejrakth’g

Vrhejry cu mtho’ji pryimthmks

* Lhgdjtj & jdvj'mkd jjiythms

* Lush'kss portcoiho ej’jgkek’t

*  Mustoekr j'd suppihkr rkijtho sbhp eget.
* HT h'crjstrumturk, tkmb oiogy, dhghtji

*  Growtb strjtkgy dkvkiopek'tj'd kxkmutho
* Ejrakth'gj'd prhmh’g

* E&J, Vost-ekrgkr h'tkgrjtho®

* Vkopikj'd orgj hzjtho

*  Vrhvjtk Kquhty

*  Juppiy mbjh" ejjgkek’t

* Justjh'jlhihty

*  Turjroud

H tkrvhkw corejt

* \d:><;-=6 eh'utks o’ih’k mjsk

* \d <> < 4;-eh’utk h'tkrvhkws1 soek occhmks
uthihzk wrhttk® mjsk

*  Sjiuks jswkr-chrst rkspo'sks j'd cor tbk
mj dhdjtk to drhvk tbk mo vkrsjtho®

Mjrkkr progrkssho”

* Mo suitj't

*  Vronkmt Ikjdkr
*  Vrh'mhpiji

*  Vjrtkr
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Chre ovkrvhkw

* ==,666 kepioykks (ej jgkek't mosuith'g)
* ~:66 occhmks h’ tbk [.].

* \kgho'ji stjicch g eodki

* BZh @kw Xora

Ejrakth g bhgbihgbts

* ]mijik j d smopk oc Dkiohttk "ktwora> ijrgkst
prockssho’ji skrvhmks chre h™ tbk worid

*  Giolji kxpkrhk’mk, iomji a’owikdgk, dkkp
Ik’'mb oc tkmb hmiji tjik't to support

* ljrgk mihk ts> skrvks 26% oc Cortu 'k ;66

* Vronkmts spj lotb strjtkgy j d kxkmutho®

* H'dustry ikjdkr h™ pjhd-cjehiy-ikjvk poihmy1
tksthchkd lkcork Mo grkss Nuiy <6:2 jlout
heportj'mk oc poihmy j d rksuith’g dkmrkjsk
h™ kepioykk tur ovkr

Vrhejry cu mtho'ji primthmks

*  Vrimthmk jrkjs>
* Mork Lush'kss Opkrjtho's
* Mustoekr & Ejrakth’g
*  K'tkrprhsk Opkrjtho's
*  Buej Mjphtji
*  Ekrgkrs & Jmquhshtho's
*  trjtkgy & J'jiythms

* Ejrakt occkrh'gs>

Jjiythms
* Lush’kss Trj'scorejtho
*  Dhghtji
*  Ch’j'mk Trj scorejtho’
*  H ovjtho

*  ]krvhmk Dkihvkry
*  Juppiy Mbjh"

H tkrvhkw corejt

* \d:> < =6-eh’utk h'tkrvhkws
* \d <>: tkje mjsk h'tkrvhkw, < h*dhvhduiji
mjsk h'tkrvhkws

Mjrkkr progrkssho’

* Jk’hor Mo suitj't

*  Ejjgkr
* ]k hor Ejjgkr
* Vjrtkr



Chre ovkrvhkw

* 6,666+ kepioykks
* 86+ h'tkr’ji ej'jgkek’t mo suitj'ts
* BZh Losto

Ejrakth g bhgbihgbts

*  Moiijlorjthvk j°d k“trkprk kurhji muiturk
whtb ijrgk comus o™ wora-ihck ljij mk

* ;6-bour wora wkkas j'd 6% trjvki

*  Bhgbiy rkijtho sbhp drhvk’ 1 comus o" io gkr
tkre rkijtho sbhps whtb h'tkr’ji sk hor
ikjdkrs

*  Mj skrvk js j phpkih'k cor tjik't h'to
Chdkihty‘dush’kss

*  Chdkihty h'vksts ~<6% oc top ih'k rkvk uks
lima h'to tkmb oiogy kjmb yKkjr jd
ejh’tjh’s jstro'g comus 0" h'vkstek't h
h™ ovjthvk tkmb oioghks j"d hdkjs vhj
Chdkihty ljls (k.g. JH h muljtors, liomambjh®
h™hthjthvk, ktm.)

Vrhejry cu mtho’ji pryimthmks

* Jsskt Ejjgkek’t (JE)

*  Ch’j'mhji H sthtutho's (CH)
*  Opkrjtho’s

* Vkrso'ji Hvksth'g (VH)

* Tkmb oiogy

*  Worapijmk Joiutho™ (W])

H tkrvhkw corejt

* \d:>:46-eh utk mjsk h'tkrvhkw, : 46-
eh’utk Ikbjvhorji h tkrvhkw

* \d <> < mjsk h'tkrvhkws, : Ikbjvhorji
h tkrvhkw, : group mjsk

Mjrkkr progrkssho’

* Mo suitj't (Dhrkmtor— ikvki)
*  Vronkmt Ikjdkr

*  Vrh'mhpji

* Vjrtkr

Chre ovkrvhkw

* :,366 kepioykks

* <:occhmksh' :< mou'trhks

* Boek stjcch'g eodki

* BZh' lo'do (giolji)jdLosto” ([.].)

Ejrakth g bhgbihgbts

* A'ow cor jjiythmiji rhgor

*  Kxpkmtjtho to ejjgk tkje kjriy 0" js |
mo suitj't

* Mihk'ts rj'gk croe Cortu’k ;66 to sejii
lush kssks

* ]tro g h'dustrhjis j'd ihck smhk mks
primthmks, jeo"g otbkrs

* 3-eo0'tb occhmk ]WJV progrje

Vrhejry cu mtho’ji primthmks

* Ejrakth'g & Jjiks
° E&J
* Orgj hzjtho™ & Vkrcorej mk

*  ]trjitkgy

H tkrvhkw corejt

*  \d:> < =6-eh utk htkrvhkws
*  \d <> = =6-eh’utk h'tkrvhkws

Mjrkkr progrkssho®

*  Mo'suitj't

*  Ejjgkr

* ]k 'hor Ejjgkr
* Vrh'mhpji

*  Vjrt'kr
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Chre ovkrvhkw

* =6,666 kepioykks

* :66+ occhmks h™ 36+ mou trhks
* Giolji stjcch'g eodki

* BZh @kw Xora

Ejrakth g bhgbihgbts

* ]tro g kepbjshs o ikjdkrsbhp dkvkiopek't
j d muiturk

*  Opportu hty to wora o giolji pronkmts

* ’Ejakyourow  EmAh sky—

*  Wora-ihck cikxhlhihty tbrougb Tjak Thek j°'d
Vjmk h™hthjthvks

* O’k chre pjrt’krsbhp

* ]krvks ~86 oc tbk top :66 moepj hks
woridwhdk

* =6,666+ ekelkr jiue'h "ktwora

Vrhejry cu mtho’ji prymthmks

* Jjiythms

* Lush'kss Tkmb oiogy

*  Dhghtji EmAh’sky

* Hepikek'tjtho

* Ejrakth'g & Jjiks

*  Opkrjtho’s

*  Orgj hzjtho®

* \kmovkry & Trj'scorejtho” ]krvhmks
* \hsa

* tritkgy & Morporjtk Ch’j"mk

* Justjh'jlhihty & \ksourmk Vrodumthvhty

H tkrvhkw corejt

* \d:><4;-eh utk h'tkrvhkws
* \d <> =4;-eh utk h'tkrvhkws
* Moeej djdmo'troi mjsh g styik

Mjrkkr progrkssho®

* Jssomhjtk

*  K'gjgkek't Ejjgkr

* Jssomhjtk Vrh mhpiji
* Vjrtkr

*  Dhrkmtor
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Chre ovkrvhkw

* 6,666 kepioykks

* 46+ occhmks gioljity
* Boek stjcch'g eodki
°* BZh Losto

Ejrakth g bhgbihgbts

* Lrh gs strjtkgy kxpkrthsk to KX's giolji
mihk’t ljsk, opkrjtho’s, j°d hepikek tjtho®
mjpjlhihthks

*  Two-mjsk eodki k’jliks quhma rjep-up j'd
h dustry kxposurk

*  Mjsks typhmijiiy tk'd to Ik sbortkr j'd
h voivk ikss trjvki thbj” otbkr chres

* Jijiythmji, umo vk'tho'ji, ykt prigejthm
jpprojmb to mjsks

*  Louthquk j'd k'trkprk kurhji muiturk whtb
'sejrt, "hmk, j'd drhvk'— pkopik

* Jtro g prhvjtk kquhty j'd kdumjtho"
primthmks

* Ejy opportu hthks to pjrthmhpjtk h™ h'tkr’ji
hhthjthvks

Vrhejry cu mtho’ji primthmks

*  Morporijtk Jtritkgy
*  Vrhvjtk Kquhty

H tkrvhkw corejt

* \d:> < =6-ehutk h'tkrvhkws + ejrakt shzh'g
kxkrmhsk

* \d <>: 4;-eh’utk wrhttk™ mjsk h tkrvhkw, :
=6-eh utk pjrt’kr h'tkrvhkw

Mjrkkr progrkssho’

*  Mo'suitj't

*  Dhrkmtor

* ]k hor Dhrkmtor
* Vjrtkr



Chre ovkrvhkw

* <,466 kepioykks

* ;.occhmks h™ =; mou trhks
* \kgho'ji stjcch'g eodki

* BZh Euhmb

Ejrakth g bhgbihgbts

*  Mork vjiuks oc k’'trkprk kursbhp,
kxmkiik mk, j"d kepjtby

* Luiaoc lush'kss h™ Kuropk j'd Jshj

* Sjiuks k'd to k'd soiutho's

Vrhejry moe pktk mhks

*  Dhghtji
* HT Trj scorejtho’
* Opkrjtho’s

* \kstrumturh'g, Vkrcorej mk, Trj scorejtho’

& Trj'sjmtho’
* Jjiks & Ejrakth’g

Vrhejry h dustry vkrthmjis

*  Mbkehmijis

* K'krgy & [thihthks

*  Ch’j'mhji Jkrvhmks

* H'dustrhji Vrodumts & ]krvhmks

*  Vbjrej

* Tkmb oiogy, Ekdhj & Tkimos

*  Trj sportjtho’, Tourhse & loghsthms

H tkrvhkw corejt

* Moelh'jtho™ oc cht j'd mjsk h'tkrvhkws1
soektheks j wrhttk™ mjsk

Mjrkkr progrkssho’

* ]k’hor Mo suitj't
*  Vronkmt Ej jgkr
*  Vrh'mhpik

* Vjrtkr

Chre ovkrvhkw

* =,666+ kepioykks

* 76+ occhmks h™ =;+ mou trhks
* \kgho'ji stjcch'g eodki

* BZh @kw Xora

Ejrakth g bhgbihgbts

* Corekd h <6:4 wbk™ Looz & Mo noh'kd
VwM

* Comus o strjtkgy tbrougb kxkmutho",
ikvkrjgh'g ijrgk VWM “ktwora

* Jupporthvk j°d moiijlorjthvk moeeu hty whtb
ovkr ;2,666 giolji Jtritkgy& jiue'h

* Aow cor’'Cht cor Growtb— jpprojmb to bkip
moepj hks ej’jgk tbkhr most h™ j eork
stritkghm wjy

* Mj dhdjtks jsakd to prkckrk mk
moepktk my jrkj j'd h dustry vkrthmii

Vrhejry moe pktk'mhks

*  Morporijtk, Lush'kss, j d Mustoekr
Jtritkgy (MLM])

*  Dkjis Jtrjtkgy

*  Opkrjtho's

*  Orgj hzjtho'ji Jtritkgy

* Tkmb oiogy ]trjtkgy

Vrhejry h™dustry vkrthmjis

* Mo suekr Ejrakts

*  Kkrgy

*  Ch’j'mhji ]krvhmks

*  Bkjitb H dustrhks Jdvhsory

* H dustrhji Vrodumts & Jkrvhmks

* Tkmb oiogy, Ekdhj & Tkikmoe
*  Vrhvjtk Kquhty Sjiuk Mrkjtho

H tkrvhkw corejt

* =4;-eh utk h'tkrvhkws (kquhvjik'tto \d :
jd\<moelh’kd h™ o'k rou'd)

Mjrkkr progrkssho’

* ]k’hor Mo suitj't

*  Ejjgkr
*  Dhrkmtor
* Vjrtkr
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Mbjptkr 4> H dustry Ovkrvhkws

Tbk coiiowh g ovkrvhkws jrk ekj 't to h'trodumk tbk h*dustrhks gk krjiily mjskd o".

Tbky jrk "ot kxbjusthvk! Wk k’mourjgk you to do your ow" rkskjrmb, j°d coiiow j'd u dkrstj'd trk'ds
j d kvkts.
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Jul-skmtors

Mo suekr stjpiks
Mo suekr dhsmrktho’jry

Ejnor pijykrs

Jejzo’
Momj-Moij
@hak
V&G

[ hikvkr
Wijiejrt

Aky hssuks

Mo suekr prkckrk’mks1 ejtmbh g suppiy whtb
dkej'd

Vrodumt h™ ovjtho

Lrj"d j d mustoekr ioyjity

Juppiy mbjh” ej jgkek’t

\hsa oc j prhmk wjr

\hsa oc mj hljihzjtho

["ht-ikvki prochtjlhihty

H dustry trk ds

Jbhcth’g mo suekr prkckrk mks

Oe h-mbj ki sjiks jpprojmb
Doeh’j’mk oc Jejzo’ j'd k-moeekrmk
Vrkckrk mk cor “jturji/orgj’hm
Vrodumt pkrso’jihzjtho®

Dhghtji j'd somhji ekdhj ejrakth’g

\kvk uk drhvkrs

Ejmro-kmo oehm bkjitb j°d dhsposijlik
h moek

@kw produmts

@kw storks

@kw mustoekrsl1 kxhsth'g mustoekrs
Jvkrjgk spk’d pkr mustoekr

@kw mbj™kis

Vrhmh'g powkr

Most drhvkrs

H put mosts (k.g., cjirhms, pijsthm)
Vrodumtho®
Ejrakth'g

Jul-skmtors

H vkstek't Lj'ah g & Mjphtji Ejrakts
Morporjtk j'”d Moeekrmhiji Ljah'g
Mustody j°d Cu'd Jdeh hstrjtho
Jsskt Ej jgkek’t

\ktjhi Lj"ah’g

H surj mk

Ejnor pijykrs

Lj a oc Jekrhmj
Lijmaloma
Mhth

Chdkihty
Goidej" ]jmbs
N.V. Eorgj
Wkiis Cjrgo

Aky hssuks

Ejrgh™ prkssurk
Mustoekr kxpkrhk mk
Moepihj mk
Gioljihzjtho®

Ljij mk sbkkt / ikvkrigk

H dustry trk'ds

H mrkjskd rkguijtho, h™ octk™ dhspjrjtk cores
gioljity

Jbhcth’g mo suekr dkeogrjpbhms

Dhghtji cuturk

@kw tkmb“oioghks (k.g., liomambjh’, J.H.)
Lkst j°d Irhgbtkst tjah g nols outshdk oc
ch’j'mk

\kvk uk drhvkrs

@kw mustoekrs

@kw iomjtho’s

Dkkpk™h g spk'd j'd mross-skii whtb kxhsth'g
mustoekrs

Ckk vs. moeehssho’ ljskd produmt rjtks

Most drhvkrs

H crjstrumturk
Vkopik

Vbyshmji iomjtho’s
Lorrowh g rjtk
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Jul-skmtors
* Moeputkrs
*  H'tkrkt

*  HT ]Jkrvhmks
* ]kehmo dumtors

* Joctwjrk

* Ekdhj

* Tkikmoe
Ejnor pijykrs
*  Jppik

°  JT&T

* Moemijst
* Dhs'ky

* Cjmklooa
* Googik

* HLE

* Ehmrosoct
*  @ktcihx
Aky hssuks

*  HV (Htkiilkmtuji Vropkrty)

*  Growtb / smjik oc "kw tkmb oioghks
*  @kw dhghtji lush'kss eodkis

*  Mylkrskmurhty

*  Mustoekr kxpkrhk mk ej jgkek’t
* \kguijtory k’'vhro ek't

*  Moepkththvk dy'jehms

H dustry trk'ds

* Mo'vkrgk'mk oc TET

* \jphd h™ ovjtho®

* Kvoivh g mustoekr dkej ds

*  Vrkvjik'mk oc dhghtji motk't
\kvk uk drhvkrs

*  @kw mustoekrs” tbk 'l— murvk
*  @kw produmts

* Voshthvk “ktwora kcckmts
Most drhvkrs

* Bhgb h'vkstek't mosts

*  Mostto jmquhrk "kw mustoekrs

Jul-skmtors

Ejn

Ohi ejrakts

@jturji Gjs

[pstrkje

Ehdstrkje

Dow strkje
Ohichkid skrvhmks

or pijykrs

LV

Kxxo Eolhi
Ejritbo” Vktroikue
\oyji Dutmb ]bkii
]mbiuelkrgkr

Aky hssuks

Ejrakt dkej d
Moepkththvk dy jehms
Mjpjmhty kxpj sho’
Opkrjtho’ji kxmkiik mk

H dustry trk'ds

Vrhmk voijthihty

Tkmb oioghmiji h™ ovjtho™ to u'ioma shjik gjs

@kw ejrakt k'try
@kw sourmks oc suppiy
Bkhgbtk ' kd comus o sustjh’jlhihty

\kvk uk drhvkrs

Vrhmk
Juppiy oc ohi & gjs

Most drhvkrs

Bhgb h'vkstek't mosts

\kch'h'g

Ejrakth'g

Trj sportjtho™ Sjrhjlik ej ucjmturh®g mosts
Jliiks j°d ejrakth’g
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Mihk't typks

Ejn

Vjykrs / H surj mk
Vrovhdkrs

Vbjrej

Ekdhmji Dkvhmks

or pijykrs

Jkt'j/MS]

MHG@J/ Kxprkss Jmrhpts
Liuk Mross Liuk ]bhkid
Ajhskr Vkrej k'tk
Nob'so” & Nob'so’
Vchzkr

Aky hssuks

Most kcckmthvk'kss oc trkjtek'ts
CDJ jpproviji
\&D produmthvhty

H dustry trk'ds

Jgh g popuijtho

Vjykr mo soihdjtho

H ciuk’mk oc tkmb oiogy o pkrso’jihzkd
ekdhmh'k j°d prkvk'tho®

@kw \&D tkmboioghks drhvh g spkmhjihzjtho

\kvk uk drhvkrs

@uelkr oc pjthk’ts (movkrkd h" tjrgkt

trkjtek't popuijtho’)

@uelkr oc trkjtek'ts (h"'miudh g crkquk my oc
usk)

Gkogrjpbhm kxpj sho®

Vrhmh'g

Most drhvkrs

Bhgb \&D mosts
H surj mk rkhelurskek't

Jul-skmtors
*  Juto ej ucjmturkrs
*  Juto moepo k't suppihkrs

* Jhrih’ks
Ejnor pijykrs

*  CkdKx

* Cord

*  Gk'krji Eotors
*  Goodykjr

* luctbj'sj

* Toyot]

* IV

Aky hssuks

* Ejucjmturh’gj d suppiy mbjh" ej jgkek’t

* Jickty mo mkr’sjd rkmijiis

*  Vrodumt h™ ovjtho®

H dustry trk'ds

*  Dhghtjihzjtho™ jmross tbk vjiuk mbjh"

*  Dhsrupthvk moepkththo™ j'd h™ ovjtho®

* Bkhgbtk'kd comus o sustjh’jlhihty

* \hdk sbjrh’g

\kvk uk drhvkrs

*  @uelkr oc vkbhmiks soid1 bow octk™ pkopik
purmbjsk vkbhmiks

*  @kw mustoekrs

* Vrhmh'g

*  Mjpjmhty (cor jhrih’ks)

Most drhvkrs

*  Ejucjmturh'g

* Ejrakth'g

*  Ejhtkjmk
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Mbjptkr ;> Tbk Lkbjvhorji H tkrvhkw

J aky pjrt oc your h'tkrvhkw whii Ik tbk ’Ikbjvhorji— or cht h'tkrvhkw. Wk stro giy rkmoeek'd tbjt you lkgh
tbh*ah’g jlout j°d primthmh g tbksk storhks kjriy h™ tbk prkpjrjtho™ promkssl tbk Ikbjvhorji h tkrvhkw hs
vhtji to your rkmruhth g summkss

Ovkrvhkw oc Lkbjvhorji

Tbk Ikbjvhorji htkrvhkw whii typhmiiiy ijst chctkk™ ehutks j"d mo shst oc two to tbrkk qukstho's jlout your
pjst kxpkrhk mks hc ht hs moelh’kd whtb j mjsk h'tkrvhkw1 soek chres mo dumt stj djio k Ikbjvhorji

h tkrvhkws tbjt mj" ijst up to tbhrty or corty chvk eh utks. Tbk h'tkrvhkwkr wj'ts to u dkrstj'd bow you whii
cht whtb tbk chre‘s muiturk. Tbk h'tkrvhkwkr hs "ot h'tkrkstkd h™ nust your jmmoepihsbek tsl rjtbkribky wj 't
to a'ow bow j d wby you tooa j pjrthmuijr jmtho™ h™ j story.

Xour goji oc tbk Ikbjvhorji skmtho™ hs to tkii j moepkiih™g story tbjt dkeo strjtks bow you wouid Ik tbk
hdkji ej jgkek’t mo suitjt jt tbk chre.

Bow to Tkii j Jummksscui Jtory>
Mbjrjmtkrhsthms oc j'y good story h miudk>

*  Htj swkrs tbk qukstho™ tbjt tbk h tkrvhkwkr jsakd

*  Xou jrk tbk protjgo hst, j d dksmrhptho’s jrk pbrjskd js 'H dhd—

* Hth'voivks otbkr pkopik, wboe you ikd, h'ciuk'mkd, or mo vh 'mkd dksphtk opposhtho®

*  Tbkrk wjs j shg hchmj't mbjiik" gk cor you " ht rkjiiy dkeostrjtks your qujihthks j"d sbowmjsks j
eoek't oc pkrso'ji growtb

*  Ht hs summh 'mt, strumturkd, lut doks "ot sou'd rkbkjrskd

Wk rkmoeek'd coiiowh’g tbk JTJ\ corejt> ]htujtho’, Tjsa, Jmtho™ j d \ksuit

* ]htujtho™ > JlIrhkc, o'k- or two-sk’tk' mk h*trodumtho’ to crjek tbk sktth g oc your story j d ghvk tbk
bhgb-ikvki outmoek

* Tjsa > Tbhs pjrt oc tbk story skts up tbk mo cihmt, or mrhshs oc tbk story

* Jmtho™> Tbk jmtho™ hs tbk eost heportj't pjrt oc tbk story j'd sbouid tjak up tbk ejnorhty oc your
story-tkiih'g. Dksmrhlk wbjt you dhd, wby you dhd ht, j°d bow you tbougbt jlout your jmtho’s. Wijia
your h'tkrvhkwkr tbrougb your tbougbts jt tbk thek so tbjt tbky cuiiy u dkrstj’"d bow you jrk j
tborougbiy tbougbtcui, tkje-orhk'tjtkd, j d hepjmt-drhvk™ cuturk mo suitj't.

o Lk prkpjrkd cor tbk — Whby* > Jiwjys Ik prkpjrkd cor your h tkrvhkwkr to stop you j'd jsa
wby you dhd j pjrthmuijr jmtho’, bow j mo vkrsjtho™ wk't, or wbjt you wkrk tbhah’g. Ejak
surk your story hs truk j'd bjs dkptb so tbjt you mj jddrkss tbksk coiiow-up qukstho's.

* \ksuit >Wrjp up your jmtho” whtb jIrhkc ih’k or two jlout tbk hepjmt oc your story, h'miudh’g iksso's
ikjr'kd.

Bow to Vrkpjrk cor tbk Lkbjvhorji H tkrvh kw

* Vrk-Wora

o Jthmhpjtk \ksuek Zukstho s> \kvhkw your rksuek, j'd wrhtk dow" j ihst oc "jturji
gukstho’s tbjt wouid jrhsk. Cor kxjepik, wby dhd you tjak your ijst nol? Tkii ek eork
jlout tbjt KE pronkmt?

o Mrhthquk Xour VrochiR&/bjt jrk tbk jrkjs oc potk thji wkja kss tbjt j* h tkrvhkwkr
ehgbt skk h™ your ljmagrou d? Lk surk tbjt your Ikbjvhorji rkspo sks projmthvkiy
jddrkss tbksk jrkjs. Hc your rksuek skkes ihgbt o" tkjewora, Ik surk tbjt you bjvk j
ckw stro g storhks jlout worah'g h™ tkjes.

o Vrkpjrk> @ow tbjt you‘vk rkvhkwkd your rksuek j d tbougbt oc “jturji qukstho's your
h tkrvhkwkr ehgbt bjvk, tbh a jlout bow you mj" eost moepkiih giy tkii your story
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Chii out tbk Lkbjvhorji H tkrvhkw Ejtrhx j'd ejak surk tbjt you bjvk storhks tbjt
movKkr jii or eost tophms. Eost studk'ts ch'd thjt 3-8 stro"g storhks jrk jdkquijtk
cor j swkrh'g eost qukstho's.
\kekelkr, you whii bjvk <-= htkrvhkwkrs (vjrhks lktwkk™ \: j'd \<). Xou
sbouid "ot rkpkjt storhks whtbh'kjmb rou’d. H tkrvhkwkrs whii tjia jctkr your
h tkrvhkw, j'd you wj't kimb o'k to bjvk u"hquk h corejtho".
Jtkp ljma jctkr you saktmb out your storhks j'd jsa, ’Je Hluhidh g j moe piktk,
moepkiih'g phmturk oc j stjr mo suitj t? Whii ey h tkrvhkwkr wjia jwjy jd
Ik jlik to kjshiy sueejrhzk ey strk’gtbs h* o’k or two sk’ tk:mks?— Ejak
ht kjsy cor your h'tkrvhkwkrs to u dkrstj d your story.
* Tkjewora
o Jioj'hks> Ejak surk thjt your mjsh’g skssho’s jiwjys h miudk j Ikbjvhorji qukstho’.
Wbk kvjiujth g j pkkr's rkspo’sk, mo shdkr tbk strumturk (hs tbk rkspo sk kjsy to
coiiow?),sulsti'mk (doks tbk story dkeo’strjtk mosuitj't qujihthks?), j°d styik (hs tbk
mj dhdjtk sehih’g, mo chdk'mk, j°d poihsbkd?).
H" tbk Ikgh "h g, ht ejy Ik bkipcui to wora o tkiih g your story to your pkkrs j'd
jsah’g cor jdvhmk o™ crjeh’g j'd hepjmt . J story tbjt ckkis heportj't to us
ejy “ot trj sijtk wkii to otbkrs or ejy "ot bjvk k’ougb sulstj'mk to Ik j
moepkiih™g story.
Ly Nj ujry, you sbouid Ik comush™g prhejrhiy o your pkkr's styik. Do tbky
mo th uk to ckki crksb, k'gjgkd, j'd h'tkrksth g js tbky tkii tbkhr story?  Vrjmthmk
ejaks “jturji, "ot pkrckmt.
o MDO>Tbk MDO occkrs eoma h'tkrvhkws h™ Dkmkelkr j'd Nj ujry. Wk bhgbiy
rkmoeek'd shg h g up cor tbksk . Ht's j ¢j tjsthm wjy to gkt outshdk pkrspkmthvk o™ your
styik j°d story.

Chre Jpkmhchm Guhdj mk Tbk EmAh sky & Mo. Vkrso'ji Kxpkrhk mk H tkrvhkw

Tbk Ikbjvhorji portho™ oc Emah’sky & Mo. h tkrvhkws hs rkckrrkd to js tbk Vkrso'ji Kxpkrhk mk

H tkrvhkw (VKH). Jhehijr to otbkr chres, you mj" kxpkmt tbk VKH to ijst jpproxhejtkiy :; eh utks,
bowkvkr h'stkjd oc rkspo'dh’g to <-= u’rkijtkd qukstho's croe tbk h'tkrvhkwkr tbjt comus o

euithpik pjst kxpkrhk mks, tbk VKH hs comuskd o™ j sh™gik story whtb j skrhks oc coiiow o™ qukstho's
dkshg kd to u'movkr j shg hchmj't jeou't oc dktjhi jlout your kxpkrhk mk j°d dhrkmt jmtho’s. Lk
prkpjrkd to rkcikmt 0™ "ot 0'iy 0° tbk spkmhchm jmtho’s you tooa, lut jiso tbk jmtho’s, rkjmtho's, j'd
ckkih'gs oc otbkrs kxpkrhk'mh™g tbk kvk't whtb you.

liepik Zukstho's

Lkiow hs j ihst oc moeeo’iy jsakd qukstho's. Wk wouid rkmoeek'd tbjt you dkvkiop j : sk'tk"mk
("kwspjpkr bkjdih'k—), :  -eh’utk, j'd =-eh utk vkrsho™ oc kjmb oc your ejnor storhks.

Lk prkpjrkd to j swkr jii oc tbk coiiowh’g qukstho's. Good jpprojmbks to j swkrh'g tbksk qukstho's mj
Ik cou'd h™ ejtkrhjis croe tbk EHT Jioj” Mjrkkr Dkvkiopek't Occhmk j'd h™ @khi Xkjgkr j d Ikk

Bougb's looa, Mowkr H tkrvhkws> Nol-Wh™"h g Timthms croe Cortu'k ;66 \kmruhtkrs.

Vkrso ji Jtory
Tkii ek j ihttik Iht jlout yourskic.
* Tkii ek jloutj thek wbk™ you bj dikd mo cihmt whtb your pkkrs/ supkrvhsor.
* Dksmrhlkj kxpkrhk’mk wbkrk you cjhikd. Whbjt dhd you ikjr" croe tbhs?
*  Bow wouid you dksmrhlk yourskic? Bow wouid your miosk crhk ds dksmrhlk you?
*  Whbkrk do you skk yourskic h™ = ykjrs? ; ykjrs? :6 ykjrs?
* Tkii ek jlout j prockssho’ji shtujtho™ h® wbhmb you hepjmtkd your pkkrs.
* Jrkyou j 'dktjhis— or j 'lhg phmturk— pkrso™? Whby?
*  Bjvk you kvkr bjd to moeproehsk your ktbhms? Wbk™ j'd bow?
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*  Wbhmb jmmoepihsbek’t(s) jrk you eost proud oc? Wby?

*  Whijtjrk your grkjtkst strk gtbs j d wkja kssks?

* Whijt hs tbk eost heportj't tbh'g "ot 0" your rksuek?

* Wby sbouid H lotbkr rkjdh g your rksuek?

*  Whijt ejaks you jeork h'tkrksth’ g mj dhdjtk tbj" j'yo'k kisk H h'tkrvhkwkd todjy?
* Jrk you moepkththvk?

*  Bow whii you a’ow wbk™ you bjvk Ikmoek j summkss?

Wby Mo suith g?
* Wby mo suith'g?
* Wby do you tbh'a you wouid ejak j good mosuitj't?
* Wby do you wj'tto Ik j mo’suitj't?
* Whbjt do you tbh'a ht tjaks to ejak jgood mo suitj't?
* Dksmrhlkj shtujtho™ h™ tbk pjst wbkrk you bjd to jjiyzk j'd soivk j prolike.

Ikjdkrsbhp
*  Whjt doks ikjdkrsbhp ekj" to you?
*  Whijt bjvk you do 'k thjt dkeo strjtks your jlhihty to ikjd?
* Dksmrhlk tbk Ikst/worst e jgkr you bjvk kvkr worakd cor.
*  Whbo hs your cjvorhtk MKO? Whby?

Tkjewora
*  Whijt bjvk you do’k outshdk oc EHT Jioj tbjt dkeo strjtks you wora wkii h™ j tkje k' vhro ek't?

Jmjdkehms & Jioj
* Wby dhd you mboosk EHT Jioj'? Wby lush kss smbooi? Whbijt bjvk you ikjr'kd?
*  Whijt bjs kk™ your lkst kxpkrhk'mk jt EHT Jioj"? Xour eost crustrjth’g kxpkrhk™mk?
*  Whijt bjs Ikk™ your cjvorhtk mijss? Xour ikjst cjvorhtk? Wby?
* Bjvkyou Ikk™ sjthschkd whtb your grjdks?
*  Whjt hs your GVJ? Xour GEJT smork? (Lk rkjdy to kxpijh™ hc ht's Ikiow  jvkrjgk)
* Whbjt do you do cor cu’ jt EHT Jioj ?

H tkrksts
*  Whijt looa(s) bjvk you rkjd rkmk tiy? Tkii ek jlout ht (tbke).
* Whijt ejgjzh'ks do you rkjd?
*  Whijt got you h'tkrkstkd h™ R bolly/h tkrkst?

Wby Our Chre?
* Wby doyou wjtto wora jt our chre? Wby us h'stkjd oc j otbkr mo suith g chre?

*  Whbkrk kisk jrk you jppiyh’g j'd wby?

*  Hc you wkrk occkrkd tbk nol rhgbt “ow, wouid you tjak ht?

*  Whijt jrk your mrhtkrhj cor skikmth'g j chre? Bow wouid you mboosk croe euithpik occkrs?
* Wby sbouid wk bhrk you?

Whijt jrk your gkogrjpbhm/h dustry prkckrk' mks?

* Wby R mhty?
*  Whbjt h'tkrksts you h™ tbhs h dustry or cu'mtho™?
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Lkbjvhorji H tkrvhkw Ejtrhx ” Lrjh storeh g Vkrso'ji Jtorhks
Wk k™mourjgk you to usk tbk coiiowh’g ejtrhx to Irjh store potkthji storhks cor your Ikbjvhorji
h tkrvhkws Jitbougb you do "ot "kmkssjrhiy "kkd j u"hquk story cor kvkry lox, ejak surk you bjvk jt

PN

Wora Jmbooi Vkrso'ji

Tkjewora

Ikjdkrsbhp

Jjiythms

Mrkjthvk Vrolike
Joivh g

Moeeu hmjtho®

Jdvkrshty

Jelhguhty

Mo cihmt \ksoiutho™

Cikxhlhihty

H ciuk™mk

H hthjtho /Coiiow-
tbrougb

Jtritkghm Thh ah g

Mo vh'mh g Vkopik

Cjhiurk

Wkja'kss
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Lkbjvhorji H tkrvhkw Ejtrhx ” Hdk thcyh'g Aky ]Jtorhks
Jctkr you bjvk Irjh’storekd storhks h™ tbk jlovk kxkrmhsk, ht hs j good hdkj to hdk'thcy 3-2 aky storhks thjt you whii curtbkr dkvkiop to prksk’t durh’g

your h'tkrvhkws. Vut togktbkr tbksk storhks sbouid movkr jii sahiis hdk'thchkd jlovk. Vikjsk ihst your aky storhks lkiow j'd mbkma occ wbhmb sabhiis kjmb

story bhgbihgbts.
Cjhiurk Wkja'kss

Cikxhlhihty H'ciuk'mk = H'hthjtho™  ]trjtkghm

Jdvkrshty ~ Jelhguhty ~ Mo cihmt
Tbh'ah'g

Tkjewora Ikjdkrsbhp J'jiythms Mrkjthvhty ~ Moeeu hmith
rksoiutho™

0's

MIT
‘ :* SLOAM i :8- :
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Lkbjvhorji H tkrvhkw Ejtrhx

Whtb you 3-2 aky storhks h™ bj’'d, ‘ow iooa to mrjct Jhtujtho - Tjsa-Jmtho -\ksuit storhks. Kjmb sbouid Ik

:-< eh’utks io"g.

” Mrjcth g your ]JTJ\ cor kjmb Aky Jtory

Jtory>

Jhtujtho”

\ksuits / iksso’s

Jtory>

Jhtujtho®

\ksuits / iksso's

Jtory>

Jhtujtho®

\ksuits / iksso's

Jtory>

Jhtujtho®

\ksuits / iksso's
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Jtory>

Jhtujtho®

\ksuits / iksso's

Jtory>

]htujtho®

\ksuits / iksso"s

Jtory>

]htujtho”

\ksuits / iksso’s

Jtory>

Jhtujtho®

\ksuits / iksso's
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Mbjptkr 3> Tbk Mjsk H tkrvhkw

Tbk mjsk hs j* h'tkrjmthvk word prolike ljskd o j rkji mo suith’g shtujtho™. Tbhs whii typhmijiiy tjak <6-=6
eh’utks j d whii bjppk” jctkr your Ikbjvhorji h'tkrvhkw. Tbhs mbjptkr provhdks j Irojd ovkrvhkw oc tbk mjsk

h tkrvhkw. Tbk “kxt two mbjptkrs dkkp-dhvk h'to two oc tbk eork mbjiik’'gh'g pjrts oc tbhs> tbk crjekwora
j d tbk Irjh"storeh™g. Mbjptkr 8 jddrkssks moeeo™ mjsk typks skk™ jmross chres.

Tbk Vurposk oc tbk Mjsk H tkrvhkw

Tbk h'tkrvhkwkr hs jsskssh™g you jio g skvkrji dhek’sho’s thjt jrk heportj't cor j good mo suitj t>

J'jiythm Jahiis> Bow do you j jiyzk tbk prolike? Do you kepioy j rkikvj 't crjekwora to orgj hzk
your tbougbts j'd strumturk your j'jiyshs oc tbk mjsk qukstho ? Jrk you moecortjlik whtb shepik
ejtb?

Vohsk j°d Moeposurk> Jrk you moecortjlik whtb jelhguhty j”d mo'chdk't u dkr strkss? Hs ht
k™ noyijlik to tjia whtb you jlout tbk mjsk prolike?

Lush'kss Nudgek't> Mj you dhcckrk'thjtk heportj't h'corejtho™ croe kxtrj'kous h'corejtho™?
Mj" you dhsthii j moepikx, jelhguous prolike dow' to j mikjr, jmtho’jlik rkmoeek djtho™?

Moeeu hmjtho™ Jahiis> Jrk you moecortjlik kxpijh*h'g your jjiyshs h™ cro't oc j mihk't? Jrk you
kxprksshvk j'd kjsy to u dkrstj d?

Mjsk Typks j'd Aky Dhcckrk mks

Tbkrk jrk Irojdiy = typks oc mjsks> mj dhdjtk-ikd, h'tkrvhkwkr-ikd, j'd wrhttk® mjsks. Wbhik tbkrk jrk
dhcckrk'mks, tbk kvjiujtho™ mrhtkrhj jrk shehijr, jsskssh'g jjiythmji jlhihty, pohsk, lush'kss sk'sk, j'd
moeeu hmjtho".

Mj dhdjtk-ikd > Thk kxpkmtjtho™ hs tbjt tbk mj dhdjtk suggksts j bypotbkshs to tbk mjsk qukstho
j d drhvks tbk mjsk. Tbhs kepbjshzks t bk mj dhdjtk's jlhihty to hdk thcy tbk "Jo Wbjt— moepo k’'ts
oc j mjsk. Cor kxjepik, ghvk™ “kw h'corejtho” sumb js j mbjrt, wbjt doks tbk grjpbhm ekj j'd

bow doks tbjt rkijtk to tbk ejh™ qukstho" jt bj d.

H tkrvhkwkr-ikd> Tbk h'tkrvhkwkr drhvks tbk mjsk, jsah’g spkmhchm ejh” qukstho's whtb coiiow-up
qukstho’s js "kmkssjry. Tbk h'tkrvhkw hs eork strumturkd h™ tbk ordkr j°d qukstho's jsakd. Kjmb
gukstho™ mj" Ik tbougbt oc js j eh h-mjsk, rkquhrh'g strumturk j°d j° u dkrstj’dh’g oc bow tbjt
qukstho” rkijtks to tbk ejh’, h hthji qukstho".

Wrhttk™ mjsk > Typhmijiiy tbkrk hs j thek pkrhod cor tbk mj dhdjtk to prkpjrk jio k. Tbkrk ejy Ik =6 -

;6 sihdks ghvk' js ljmagrou d, j d tbk mj dhdjtk hs h'strumtkd to phma j bj dcui j d prkpjrk to wjia
tbrougb rkmoeek djtho’s whtb tbk h'tkrvhkwkr. Tbhs mj" khtbkr tjak tbk corejt oc j dhsmussho’ (js hc
tjiah g whtb j pjrt’kr) or j prksk’tjtho™ (js hc tjiah g whtb j mihk't). Aky moepo'k'ts oc tbhs h tkrvhkw
jrk prhorhthzh g h'corejtho’, sy tbkshzh'g rkmoeek'djtho’s, j'd strumturh’g j mo mhsk sueejry.

Typhmji Jtrumturk oc j Mjsk H tkrvhkw

Mjsk Jtke  (:-< eh’utks)

o Thk h'tkrvhkwkr whii rkjd j mjsk stke. Tbk stke skts up tbk shtujtho™ j'd provhdks cjmts
jlout tbk mjsk. Ht hs vhtji to tjak "otks durh'g tbhs portho".

Mijrhcy Vrolike (:-< eh’utks)

Tt St —mre— et iy 2N e e e R B

B e R A e

Ittt Bt it et Attt B B A R St Bt SN Rl I

T TTrT AT YT TR T o o oromrrT o ommr s omem e omm e D e D

Crjekwora/ Jtrumturk Jpprojmb  (9< eh utks to strumturk, :-< cor kxpijjtho")
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o Jsa your h'tkrvhkwkr hc you mj" bjvk j ckw eh’utks to moiikmt your tbougbts. Durh’g tbhs
thek, wrhtk out your strumturk. Jt tbk k’d oc two eh’utks, wjia your h tkrvhkwkr tbrougb tbhs
strumturk. K'd ly bhgbihgbth'g tbk eost heportj't pjrt oc your strumturk j'd jsahg cor tbk
djtj "kkdkd to soivk tbhs portho".

*  Gjtbkr, J'jiyzk Djtj, jd Lrjh store (:6-<6 eh’utks)

o Thbhs pjrt hs tbk eost h'tkrksth’g jd h'tkrimthvk portho™ oc tbk mjsk h'tkrvhkw. Xour
h*tkrvhkwkr whii bjvk =-; sihcks oc djtj, lut tbky typhmijiiy wo™‘t sbow you tbksk u’thi you
jsa cor tbke! Xou'ii "kkd to usk your strumturkd crjekwora to kxpijh™ wby you wj't spkmhchm
djtj j°d bow tbjt djtj whii bkip you to soivk tbk ovkrjii mjsk qukstho'. Tbk coiiowh'g
kxjepik hs ekj" t to hiiustrjtk bow djtj hs ghvk™ tbrougbout tbk mjsk. Xou'ii bjvk < -=
mo vkrsjtho's ihak tbhs durh’g tbk mjsk.

o Kxjepik > Mjdhdjtk>"]h'mk wk‘rk iooah’g to heprovk prochtjlhihty jt our eovhk tbkjtkr, wk
“"kkd to u'dkrstj'd tbk rkvk uk j d tbk mosts. Ikt's comus o tbk rkvk uk shdk chrst. Do wk
bjvk j'y h'corejtho’ jlout tbk most pkr thmakt, tbk "uelkr oc thmakts soid, j d tbk jvkrjgk
mo mkssho’s soid pkithmakt?—

o Tbkrk jrk tbrkk tbh gs tbjt jrk grkjt jlout tbhs rkspo sk >

Tbk mj dhdjtk sbows tbjt tbky u dkrstj'd tbk Ihg phmturk ly rkstjth g tbk goji
oc tbk mjsk (heprovh’g prochtjlhihty).

Tbk mj dhdjtk Irkjas dow™ prochtjlhihty h’to rkvk'uk j"d mosts, sbowh'g thjt
tbky u dkrstj d tbk two ikvkrs oc tbhs prolike.

Tbk mj dhdjtk hs spkmhchm j'd tjrgktkd whtb tbkhr djtj jsas . Tbky spkmhcy tbk
mjsk-spkmhchm ektrhms “kkdkd to soivk cor rkvk uk. Jvohd jsah g cor gk krhm djtj,
sumb js’h'corejtho” o” rkvk'uk or  most—.

* \kmoeek'd Joiutho® (<-= eh’utks)

o Durh’g tbhs skmtho’, you'ii sueejr hzk your rkmoeekdjtho™ cor h'tkrvhkwkr js hc you wkrk
prksk'th'g tbk chre's rkmoeek'djtho™ to j mihk't MKO. Ejak tbhs mikjr, spkmhchm, j'd
—j swkr chrst’. Jupport your rkmoeek'djtho™ whtb spkmhchm ikjr'h gs (k.g., djtj) croe tbk
mjsk. Ht bkips to ijy out your sihdks h™ cro't oc you, so tbjt you do™‘t ehss j'y mrumbhiji
h corejtho’ tbjt bjppk’kd durh’g tbk mjsk. @ot jii mjsks bjvk o'k 'morrkmt— soiutho’, so
support tbk rkmoeek'djtho™ whtb h corejtho” ikjr'kd h™ tbk mjsk.

Kxjepik> Tbk tbkjtkr sbouid rjhsk thmakt prhmks, skii j grkjtkr vjrhkty oc
mo mkssho’s, j d rk kgothjtk hts dhstrhlutho™ mo trjmts. Doh g so ghvks tbk tbkjtkr
tbk opportu”hty to heprovk prochtjlhihty ly <6%, or $< ehiiho".

o ]pk'd =6 skmo'ds ijyh'g out tbk "kxt stkps j'd rhsas u dkriyh g your rkmoeek djtho".
Tbhs sbows tbk h'tkrvhkwkr tbjt you bjvk tbougbt Ikyo'd your prolike stjtkek't j°d
j jiyzkd j rkji-worid prolike.

Kxjepik> Wk mj" Ikttkr u”dkrstj d our tjrgkt judhk mk cor spkmhchm mo mkssho’s
ly mo'dumth’g mo'suekr survkys. Wk sbouid jiso jjiyzk tbk rhsas oc rk-
“kgothjth’g whtb tbk dhstrhlutho™ moepj hks, k.g. mj” wk iosk our ejrakt sbjrk to
moepkththo™?

Thps to Akkp h™ Eh'd cor j Jummksscui Mjsk

* Jtrumturk > Jrk ey poh'ts EKMK (eutujiiy kxmiushvk, moiikmthvkiy kxbjusthvk)? Hs ht ioghmijiiy
orgj hzkd? Jrk tbk eost heportj't hssuks prhorhthzkd?

* Moeeu hmjtho > __ . ... L, ., e e s = 5= 5. Jrk ey wrhttk™ “otks |
kcckmthvk moeeu hmjtho™ tooi?

* Mbkmah'g tbk -Jo Wbjt?* > Bow doks tbhs rkijtk to tbk ejh™ qukstho™? Whjt jrk tbk < ¢ ordkr
hepihmjtho's (rhsas j d opportu hthks)? Hs tbhs soiutho™ prjmthmiji?
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H" tbk Ikgh™"h g oc kvkry mjsk, you'ii pjusk cor :-< eh’utks to luhid j crjekwora. Tbhs whii Ik your rojdejp
cor tbk mjsk j d whii bkip you movkrt your moepikx, dhcchmuit stke h'to j° jmtho’jlik rkmoeek djtho™. O mk
tbk stke bjs Ikk™ rkjd j°d j'y ljmagrou'd qukstho's bjvk Ikk™ jsakd, tbk mj dhdjtk typhmijiiy sjys
soektbh g ihak 'Mj" H tjak j eh’utk to gjtbkr ey tboug bts Ikcork wk dhvk h™?—

Ljishm Jtrumturk

J crjekwora typhmijiiy bjs tbrkk ejnor poh'ts j'd =-; sul-poh'ts u'dkr kjmb ejnor poh't. Ht hs eutujiy
kxmiushvk (sulpoh’ts do ™t jppkjr h™ eork tbj” o’k mjtkgory) j'd moiikmthvkiy kxbjusthvk (jii qukstho's
"kkdkd to j swkr tbk mjsk jrk prksk't h™ tbk strumturk). Tbhs mo mkpt hs octk™ rkckrrkd to js EKMK.

Mbjrimtkrhsthms oc j Good Crjekwora
J good crjekwora hs>

* ]pkmhchmto tbk prolike’ do™t shepiy wrhtkmostslh-stkjd, Irkjatbke h’to  'chxkdmosts—yjrhjlik
mosts— j'd ihst j ckw h™ kimbmjtkgory

* J mikjr rojdejp tbjt mj" Ik rkckrrkd ljma to tbrougb tbk k'thrk mjsk

*  Jtrumturkd to j swkr tbk prolike jt bj'd

J good crjekwora hs “ot>

* Tbko'iyjswkrto jprolike, j mjsk mj" bjvk euithpik morrkmt crjekworas
* Jsoiutho™ orrkmoeek'djtho™ ” you whii moek to tbk soiutho™ or rkmoeek djtho™ durh’g tbk moursk
oc tbk h'tkrvhkw, lut do "ot "kkd to bjvk jii oc tbk j swkrs jt tbk Ikgh™"h'g

J Crjekwora Kxjepik

Ikt's wjia tbrougb tbk stkps to dkvkioph'g j strog crjekwora. Chrst, wk'ii tbh a jlout tbk prolike h*
gk krhm, jlstrjmt tkres, j°d tbk™ wk'ii tur” tbhs h'to j stro’g, spkmhchm crjekwora to our mjsk.
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Jtke > Our mihk't, j spkmhjity popmor" ej ucjmturkr, hs mo shdkrh'g k'tkrh'g j "kw ejrakt. ]Jbouid tbky?
Hc so, bow?

J gkckrhm crjekwora wouid ijy out tbk coiiowh™g strumturk>

\hsas j d otbkr

Mo shdkrjtho's

vk uk k "Moepkthtors k i )
Mosts - Vrodumt o
- Chxkd - Mosts Mj "hljihzjtho
~ljlor - Gkogrjpby
\k't \ )
- Sjrhjlik ) 1
- Juppihks
- ~ — \kguijtory
r ‘ L |
1 Vrodumt ' 1
- Ekrgh g whtb
k ’ j otbkr chre
r ™ L |
] Gkogrjpby r \
) / - Jmquhshtho®
. ..J
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J Jpkmhchm, Jppihkd Crjekwora

Tbk gk’krhm crjekwora h miudkd prkvhousiy hs j good stjrth’g poh'tl you mj jdjpt ht to cht ej'y dhcckrk't
stkes, h'miudh’g tbhs o'k. Jspkmhchm _jppibladjekwora dkkpk's tbk j'jiyshs j'd jppihks to eork

mioskiy to tbk popmor™ h*dustry. Tbhs wouid Ik j grkjt stjrt to j* h'tkrvhkw, tbougb ht hs™'t tbk o’iy j swkr

to tbhs popmor™ qukstho'!

Our moepj'y's

Olnkmthvks oc our Vopmor® \hsas j d otbkr

rkijtho sbhp to tbk

Moepj'y popmor” ejrakt Mo shdkrjtho's
I'Tkvk‘uk h Flr\/rodumt ) g S hliihzh® A
Vrhmk oc popmor” ly - Typks oc popmor” r'\rA]{JrrkJ‘lt pZ)roguonantrs or
vjrhkty occkrkd (swkkt, sjvory, iomitho's whtb
: o bkjitb) h™ tbk ejrakt S SN
Soiuek soid ly vjrhkty ) . h'trodumtho™ oc "kw
rkijthvk growtb oc kjmb \ y
Mosts produmt typk h tbk
- Chxkd ejrakt? r \
i o - Do wk moepktk h™ tbksk . .
Elt%)(Mooas, liiks, \_ejrakts? ) Ekrgh'g whtb j otbkr
N : chre - doks ht ejak
' Etrdn ngmtthkS, storks, sksk to tkje up whtb
' N ' | j moepkthtor h™ ordkr
- Sjrhjlik Vrochts j°d Mosts to kxpj d ejrakt
~ Juppihks - Dhccekrk't typks oc sbjrk or jmquhrk
\_ J popmor” (spkmhjihty, soeko 'k kisk so thjt
gk’krhm) wk mj" Ik j ijrgkr
- Bow jrk wk prhmkd pijykr
Vopmor' vjrhkthks murrk tiy; moepjrkd to s - /
soid moepkthtors?
\_ J
erogrjpby A Ierogrjpby A
- Wbkrk wk jrk “ow - Whijt ejrakts do our
- Vosshlik pijmks oc ejnor moepkthors
kxpj sho moepktk h’, j°d jrk wk
. ) |.. tbkrk?

@Kkxt Jtkps> Jctkr prksk'th’g your crijekwora j"d wjiah g your h'tkrvhkwkr tbrougb tbk ioghm Ikbh"d ht, you
sbouid Ik rkjdy to dhvk h'! [sk your strumturk js j nueph'g occ poh't cor tbk qukstho's you bjvk or hssuks
you'd ihak to kxpiork.

H™ tbhs mjsk, sh'mk wk'rk iooah’g jt k’try h'to j "kw mijtkgory, j “jturji coiiow -up qukstho™ wouid comus o
kxpiorh™g tbk shzk jd rkijthvk growtb oc dhcckrk't popmor™ typks h™ tbk murrk’t ejrakt. Hs tbkrk j° jttrjmthvk
mjtkgory wbkrk wk murrk’tiy do™‘t bjvk j produmt jvjhijlik? Xour htkrvhkwkr ehgbt nust bjvk j grjpb tbjt

sbows totji popmor” spk'd ovkr thek lroak™ out ly mjtkgory j°d ht skkes tbjt tbk bkjitb mjtkgory hs
growhg surprhsh’giy quhmaiy!
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Mbjptkr 2> Dkkp Dhvk- Lrjh storeh’g

Tbrougbout tbk mjsk you whii octk™ Ik jsakd to Irjh’store. Tbhs hs j° opportu hty to sbow your strumturkd
tbhah g j d mrkjthvhty. Tbk two eost heportj't tbh'gs to akkp h” eh'd jrk  strumturkj'd spkmhchmbhity
otbkr words, lumakt your rkspo'sks j'd ejak tbke bhgbiy spkmhchm to tbk mjsk qukstho™.

Jhrih™k Kxjepik
Lrjh store Zukstho™> '"Whijt jrk soek wjys our jhrih’k ehgbt h*mrkjsk hts prochtjlhihty?—

J  u'trjh"kd Irjh” store ehgbt ejak j ihst oc wjys to h'mrkjsk prochtjlhihty>

*  H'mrkjsk thmakt prhmks
*  \kdumkd bkjdmou't
*  \kdumk wjgks

Bowkvkr, j eork strumturkd rkspo sk whii Ik kjshkr cor you to tjia tborougb whtb tbk h tkrvhkwkr. Ht hs Ikst
primthmk to put j"swkrs h'to lumakts to orgj hzk your tbougbts j d dkeo strjtk strumturk. Kxjepiks oc
lumakts mouid Ik 'H’tkr’ji & kxtkr’ji—, "\kvk'uk & mosts—, 'Kxhsth'g ejrakts, jdnjmk’t ejrakts, j'd “kw
ejrakts—, or 'Doeksthm vs. h'tkr'jtho’ji—. @otk jiso bow tbhs rkspo'sk hs spkmhchm j d dktjhikd Tbk
mj dhdjtk tjias jlout jmthojlik wjys to h mrkjsk prochts h" tbk jhrih 'k h™dustry.

\kdumk Mosts H mrkjsk \kvk uks
r’ r b
Chxkd Mosts
~\kdumk | H mrkjsk thmakt
— bkjdmou't prhmks
-~ \kdumk wjgks 1 )
pkr kepioykk
- J - -
Sjrhjlik Mosts | | Ciytoeork
: . pijmks
el -~ Kxpiork mbkjpkr
cuki jitkr'jthvks \ J
e r ” "
= ]kii eork skjts

J'ytbh g Kisk?

Whbhik Irjh’storeh’g, j  htkrvhkwkr whii octk™ jsa you hc tbkrk hs 'jytbh g kisk?— Whbhik tbk h tkrvhkwkr
ehgbt Ik prolh g cor soektbh’g Ihg thjt you ehsskd, tbky jiso ehgbt shepiy Ik tryh g to tkst you. Ht's ch'k

to sjy, 'H tbh a tbjt H'vk bht tbk ejnor mjtkgorhks.— Do "ot h'vk' t tbh*gs Ikmjusk you tbh a tbk h tkrvhkwkr
wj ts your ihst to Ik io gkr.
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Mbjptkr 8> Dkkp Dhvk- Moeeo™ Mjsk Typks

Lkiow, wk‘vk h’miudkd bhgbihgbts cor tbrkk oc tbk eost moeeo™ mjsk typks> Vrochtjlhihty

Heprovkek't/Opkrjtho's, @kw Ejrakt/Vrodumt K try, E&J/VK
ejak surk tbjt you'rk mo shdkrh’g jii potkthji stritkghm qukstho's wbk"

. Tbksk jrk bkipcui stjrth’g poh’ts to
worah’g tbrougb j mjsk.

Vrochtjlhihty Heprovkek't / Opkrjtho's

Important concepts

Tbk Ljshms

Vrocht 5 \kvk’'uk " Mosts

\kvk'uk 5 Vrhmk * Zuj thty

Totji Mosts 5 Chxkd mosts + Sjrhjlik mosts

To h'mrkjsk prochtjlhihty, you eust hmrkjsk rkvk uk or
dkmrkjsk mosts

Heportj't EKktrhms
Opkrjth’g Ejrgh”™ 5 Opkrjth’g Vrocht / \kvk uk

Tbk bhgbkr tbk Ikttkr! Opkrjth®g Vrocht
kxmiudks tjxks j°d 0 k-occ mbjrgks, so
ht's j mikj~ wjy to skk opkrjth g
kcchmhk™my

Ejrakt Jhzk 5 Totji vjiuk oc tbk k'thrk ejrakt

Ejrakt Tbjrk 5 Our moepjy‘s % oc tbk totji ejrakt

ijrgk, tbkrk's shg hchmj't opportu™hty cor rkvk uk
growtb. Hc our ejrakt shjrk hs miosk to thk k'thrk
ejrakt shzk, tbk™ most rkdumtho™ whii Ik tbk Ikst wjy to
drhvk prochtjlhihty.

@VS oc pkrpktuhty 5 j"uji sjivh’gs / dhsmou't rjtk
Tbhs hs j grkijt wjy to vjiuk tbk mbj gk

h™ prochtjlhihty. :6% hs octk™ |

jpproprhjtk dhsmou't rjtk (j°d ejaks

cor mikj" ejtb)

Aky Zukstho's to Jsa

Whijt hs tbk thekcrjek cor prochtjlhihty heprovkek'ts?

Bow io’g bjs our trk’d oc dkmih’h"g prochtjlhihty Ikk
olskrvkd?

Jrk otbkr moepj hks kxpkrhk'mh’g shehijr dkmih’ks h*

prochtjlhihty?

Structure components

Moepj'y> Whjt do wk iooa ihak?
* \kvk'uk> Bow mj" wk grow tbhs? (Votkthji ikvkrs>

h mrkjsk prhmk (bhgbkr prhmkd produmts) or h'mrkjsk
quj'thty Ckw produmts, "kw mustoekrs, “kw
gkogrjpbhks)

Mosts> Bow mj wk mut tbke? (Votk'thji ikvkrs> chxkd,
vjrhjlik-0 mbj gk suppihkrs, opkrjtho’ji strkje-ih’k,
rkdumk sjijry, eovk bkjd occhmk to mbkjpkr iomjtho’,
mo soihdjtk Irj'mbks, iowkr MOG])

Aky Jrkjs to [ dkrstj'd cor Jummkss>
* Whii our prochtjlhihty heprovkek't moek croe rkvk uk

h mrkjsk or most dkmrkjsk? Typhmiiiy, mjsks o’iy bjvk
thek to comus 0" 0’k ikvkr.

Whijt jrk our eost j'd ikjst prochtjlik produmt skgek'ts?
Whijt jrk our ejnor most mk'tkrs? Wbkrk do wk drhvk tbk
eost voiuek? Bow prhmk h'kijsthm jrk our mustoekrs?
Hc tbk mjsk stke ek’tho’s 'rkvkrsh’g dkmih'h'g
prochtjlhinty,— wk “kkd tou dkrstj d wbkrk tbhs drjh™ hs
moeh’g croe. Wbhmb produmt, gkogrjpbhm, or mustoekr
skgek't hs drjggh’g dow™ tbk moepj'y? Tbk soiutho™ whii
eost ihakiy moek croe tbhs prolike jrkj.

Ejrakt> Whijt doks tbk outshdk ejrakt iooa ihak?

* ]hzk> Whit hs tbk totji vjiuk j d tbk totji voiuek? Bow
bjvk tbksk mbj gkd ovkr thek?

Vrodumt Ehx> Whjt produmts jrk skiih’g wkii murrk’tiy?
Bow bjvk tbksk mbj'gkd ovkr thek?

Mustoekrs> Wbo purmbjsks our produmt?

Mo suekrs> Wbo mo sueks our produmt?
Moepkthtors> Whbkrk jrk tbky iomjtkd h™ tbk ejrakt? Jrk
tbky cjmh’g tbk sjek procht prolikes thjt wk jrk cjmh’g?
Jrk wk jt rhsa oc sktth g occ j prhmk wijr?
Gkogrjpbhm> Hs tbkrk j gkogrjpby thjt hs growh’g or
rkmkdh g h™ heportj"mk?

Aky Jrkjs to [ dkrstj'd cor Jummkss>
* Whijt hs tbk eost jttrjmthvk produmt or mustoekr skgek't?

Whijt jrk bhstorhmiji trk’ds? Bow doks our portcoiho j'd
poshtho™ ih’kup to ejnor moepkthtors?

\hsas > Irj’d hejgk, mj hljihzjtho", moepkthtor rkspo sk
(prhmk wijr).
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@kw Ejrakt / Vrodumt K'try

Important concepts

Tbk Ljshms

@kw ejrakt or produmt k’try mjsks rkquhrk
tbjt tbrkk qukstho's Ik j"swkrkd>

(:) Hs tbhs | jttrjimthvk ejrakt?

(<) Irk wk poshtho’kd to k'tkr tbhs ejrakt
summksscuiiy?

(=) Whijt hs tbk opportu’hty most oc our
K'try?

Heportj't ektrhms

Ejrakt jttrimthvk'kss hs typhmijiiy
dktkreh'kd ly tbk cuturk growtb potk’thji
j°d murrk’t moepkththo™ h™ j ejrakt.

Our summkss hs dktkreh kd ly ourmork
mjpjlhinthks j’d moepkththvk jdvj tjgks
Do wk bjvk kxpkrhk’mk h™ tbhs ejrakt? Do
our suppihkrs or mustoekrs ovkrijp? Tbkrk
mouid Ik opportu”hthks cor smijik jdvj tjgks

Structure components

Hs tbhs | jttrimthvk ejrakt to k tkr?

Trk’ds h™ tbk Ejrakt>]hzk j'd growtb?

Moepkthtors> Bow ej'y? Hs tbkrk shg'hchmj't mo soihdjtho™?
Mustoekrs> Bow jrk tbky skgek'tkd? Whijt skgek't hs growh’g tbk
cjstkst? Whijt hs tbkhr whiih*g'kss to swhtmb produmts? Whbijt hs tbk
pk'ktritho™ oc tbhs produmt?

Ljrrhkrs to K'try> Hs j ijrgk mjphtji kxpk dhturk "kkdkd? Do smijik or
“ktwora kcckmts bkip moepkthtors?

Vrodumts> Whijt hs tbk ehx? Bow hs tbhs mbj gh'g?

Vrochtjlhihty> Do wk kxpkmt our k'try to Ik prochtjlik? Whijt jrk tbk
kxpkmtkd pkr u“ht rkvk uks + mosts? Whijt hs tbk h'vkstek't rkquhrkd
to Ikgh™ produmh’g j'd whbijt hs our Irkja-kvk™ poh't?

Aky Jrkjs to ['dkrstj"d cor Jummkss>

Bow ch’j'mhijiiy jttrimthvk hs our potk'thji sihmk oc tbk phk? Hdkjiiy,
wk'rk iooah’g cor j Ihg, kjsy to k'tkr ejrakt whtb ckw moepkthtors
j°d bhgb growtb prospkmts.

Moepj y Mjpjmhthks (H tkr ji/Kxtkrji Cjmh"g)

or wk mouid |k moepiktkiy out oc our dkptb.

Whbk™ kvjiujth™g k'try optho, ht's bkipcui to
tbh'a jlout Opportuhty Most. Xour
moepj'y bjs j skt jeou’t oc rksourmks

j’d spk’dh’g tbke 0" tbhs "kw ejrakt

K'try ekj's thjt tbky mj "ot Ik spk’t 0"

tbk mork Iush‘kss J “kw produmt whtb

......

* Vrodumts> Whjt hs our murrk’t ejrakt or produmt portcoiho?
Juppihkrs> Whbo jrk our murrk’t suppihkrs? Whii our "kw k'try tjak
javj'tigk oc tbksk suppihkrs?

Mo suekrs> Whbo jrk our murrk’t mo suekrs? Whii our “kw K’try
mross-skii to tbke?

Lrj'dh’g> Doks our Irj'd trj sijtk wkii to tbhs "kw ejrakt?

Mbj " kis/Mustoekrs> Do wk bjvk j dkvkiopkd wijy cor eovh'g tbhs
produmt or k'tkrh'g tbhs ejrakt? Whii wk bjvk to luhid "kw mbj kis
cor tbhs k'try?

Cu'dh’g> Do wk bjvk tbk "kmkssjry mjsb ciow to support kxpj sho™?
Tjik’t> Do wk bjvk tbk ej’jgkek’t j°d kxpkrthsk “kkdkd cor tbhs

“kw luhid?

Aky Jrkjs to ['dkrstj°d cor Jummkss>

Do wk bjvk tbk jlhihty to moepktk kcckmthvkiy h™ tbhs “kw skgek't?

Bow to do ht

Jmquhshtho®
Vjrt'krsbhp/NS

* Joio Sk'turk
Aky Jrkjs to [ dkrstj'd cor Jummkss>

Whijt hs tbk kst wjy thjt wk mj™ iju'mb tbhs produmt?

\hsas > Irj’d hejgk, mj  hljihzjtho", moepkthtor rkspo'sk (k'try h'to our
mork ejrakt)
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Ekrgkrs & Jmquhshtho’s / Vrhvjtk Kquhty

Impertant concepts

Tbk Ljshms

H™j° E&J mjsk, j stritkghm luykr (j
moepj’y) hs iooah g to jmquhrk jmoepj’y
Typhmijiiy, stritkghm luykrs jrk iooah’g cor
sy krghks, smiik, j°d io g-tkre boidh’g.

H j VK mjsk,j VKchre hsiooah’gto jmquhrk j
moepj’y . VK chres typhmijiiy boid moepj hks cor
;-2 ykjrs j°d thk™ skii tbke to j stritkghm luykr,
jotbkr VK chre, or put tbke o™ tbk pulihm

ejrakts tbrougb j- HVO (h"hthji pulihm occkrh®g).
VK chres ty phmijiiy rjhsk cudh’g h™ jdvj"mk oc
purmbjsk j°d boid j portcoiho oc moepj hks

j’d bjvk kxpkrthsk h™ j spkmhchm skgek't oc
tbk ejrakt.

Orgj hm Growtb > \kvk uk growtb tbjt moeks
croe h'vkstek'ts ejdk h™ murrk'tiy bkid
lush’kssks

H orgj"hm Growtb>\kvk uk growtb thjt moeks
croe jmquhrh’g j otbkr moepj’y

Tjrgkt > Tbk moepj’y tbjt whii Ik jmgquhrkd

AKy Zukstho's to Jsa

Wby jrk wk jmquhrh’g tbhs moepj’y? Mj" wk
luhid tbhs orgj hmijiiy?

Jrk tbky pursuh’g otbkr growtb strjtkghks?

Do wk bjvk j stro’g growtb rkmord cor jmquhrh’g
j'd h'tkgrjth"g?

Structure components

Hs tbhs " jttrjmthvk ejrakt?

Trk’ds h™ tbk Ejrakt> Jhzk j'd growth?

Moepkthtors> Bow ej'y? Hs tbkrk shg'hchmj't mo soihdjtho™?
Mustoekrs> Bow jrk tbky skgek'tkd? Whjt skgek't hs

growh'g tbk cjstkst? Whijt hs tbkhr whiih’g'kss to swhtmb
produmts? Whijt hs tbk pk'ktrjtho™ oc tbhs produmt?

Ljrrhkrs to K'try> Hs jijrgk mjphtji kxpk dhturk “kkdkd? Do
smjik or “ktwora kcckmts bkip moepkthtors?

Vrodumts> Whijt hs tbk ehx? Bow hs tbhs mbj 'gh g?

Aky Jrkjs to ["dkrstj'd cor Jummkss>

Bow ch’j mhijiiy jttrimthvk hs our potk'thji sihmk oc tbk phk?
Hdkjiiy, wk'rk boph’g tbjt our jmquhshtho’ bjs j stro’g poshtho

h™ j Ihg, dhcchmuit to k'tkr ejrakt whtb ckw moepkthtors j°d bhgb
growtb prospkmts.

Moepj'y Mjpjmhthks

Vrochtjlhinty> Whbijt hs tbk tjrgkt's prochtjlhihty? Bow do tbkhr
rkvk uk/ mosts Irkja dow ? Bow doks tbhs prochtjlhihty
moepjrk to tbk moepkthtors?

Tj ghlik Jsskts> Whijt propkrty, pij't, j'd kquhpek't jrk wk
gktth'g croe tbhs jmquhshtho™?

Htj"ghlik Jsskts> Whit Irj°d j°d potkthji sy krghks jrk wk
gktth g?

Vrodumts> Whijt hs tbk tjrgkt's murrk’t ejrak
portcoiho?

Mo suekrs> Whbo jrk tbk tjrgkt's murrk’t

t or produmt

mo suekrs?

Aky Jrkjs to ['dkrstj'd cor Jummkss>

Bow hs tbhs tjrgkt poshtho’kd h’ tbk ejrakt? Hs htj jttrjmthvk
tirgkt h™ j° jttrjmthvk ejrakt? Wk wj't soeko'k poshtho kd cor
growtb or cor kjsy most-mutth’g.

\hsas

Vrhmk> Mouid tbkrk Ik j potk thjiiy Ihddh g wjr? Bow eumb do
wk kxpkmt to pjy cor tbhs

Vortcoiho/H tkgrjtho™ \hsa> Bow doks tbhs moepj’y cht whtb tbk
VK/Ntritkghm Luykr's murrk’t portcoiho j'd  kxpkrthsk?
Opportu™hty Most> Whijt kisk mouid wk Ik spk’dh’g our mjsb

07

Kxht ]tritkgy> (VK Chre O'iy) Bow whii wk skii?

Aky Jrkjs to [‘dkrstj'd cor Jummkss>

Mj" wk gkt tbhs moepj’y cor j moepkththvk prhmk j'd mj” wk
kxpkmt to summksscuiiy h'tkgrjtk ht or skii ht summksscuiiy?
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Mbjptkr :6> Vrjmthmk Crjekworas

Lkiow jrk tbhrtkk™ mjsk stkes j'd crjekwora kxjepiks. Wk rkmoeek'd prjimthmh™g tbksk h™ s ejii
groups. Typhmijiiy, tbhs woras Ikst h™ kjmb pkrso™ tjaks j tur® rkjdh g tbk proept, tbk™ kvkryo'k
strumturks j d moepjrks j swkrs. @o two strumturks sbouid Ik tbk sjek- tbkrk jrk ej'y morrkmt

tbjt h*dustry
#: Duk Dhihgk'mk 0" Miotbh g \ktjhi Jpkmhjihst

J VK cu'd hs tbh'ah g jlout jmquhrh’g j miotbks rktjhi spkmhjihst, ikjdkr o™ tbk Crk’mb ejrakt. Tbk Crk mb
miotbh g rktjhi ejrakt hs moeposkd oc < skgek'ts>

* [rlj’> trk’dy, bhgb qujihty, quhtk kxpk shvk

*  Julurlj"> ejss ejrakt, iowkr qujihty, iow prhmks

Wk o'iy bjvk j ckw djtj 0" tbk tjrgkt> totji j uji sjiks $266e, 266 storks, 4 Irj'ds 0" lotb tbk urlj’
j d sulurlj” ejrakts. Tbk VK cu'd bhrkd us to bkip tbke do tbk duk dhihgk mk oc tbk chre, h™ ordkr to
jsskss hc ht's wortb Ihddh™g cor ht or “ot.

enik #:
Ejrakt Moepj'y
* ]hzkjd growtb * Lush'kssjd rkvk'uk eodki
*  Trk'ds *  Moepkththvk jdvj tjgk
* Ejrakt skgek'tjtho’ * ]pkmhchm jsskt, a owikdgk, rksourmk,
*  Drhvkrs oc ejrakt mjpjlhihthks?
o Luykr & suppihkr powkr * Aky ch’j'mhjis j"d most strumturk
o @kw K'trj'ts & sulsthtutks *  Ejjgkek't

o Moepkththo
Ejrakt sbjrk & kvoiutho
Ejrakt crijgek tkd or "ot
*  Dhstrhlutho™ mbj ki

* \kguijtho®
ienik #<
. s Moepj'y "o -ch’j mhiji
Ejrakt Ch’j'mhjis ittrhlutks Otbkr

* Jhzkjd *  Moepj'y prochtjlhihty * Lrjd rkmog htho™ / * \kguijtho™ jd trjdk
growtb o \kvk'uk poshtho'h'g poihmhks

*  Moepkththvk ($266E)1 ly * Dhstrhlutho® * ]y krghks whtb otbkr VK
ij"dsmjpk stork / Irj'd *  Ejjgkekt portcoiho moepj hks

*  Gkogrjpby ° Most strumturk kxpkrthsk o \ktjhi h*dustry
(urlj’/rurji (Most oc 266 a’owikdgk/mo™ 'k
j*d potk thiji storks) mtho's
to kxpj'd * VK dkiji o Opkrjthoji
outshdk o Jmquhshtho™ prhmk kgghmhk‘mhks
Crj mk) o Kxht pij o Ejjgkek’t
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#< Kjt Mo. Vrochtjlhihty / Tur’jrou’d

Our mihk't hs j prkpjrkd cood moepj'y a ow" cor hts tjsty j'd orgj hm produmts, Kjt Mo. Tbk moepj'y

skiis hts produmts h™ supkrejrakts cor boek prkpjrjtho™ j'd jiso to dkihs cor o -shtk prkpjrjtho. Kjt Mo

bjs kxpkrhk'mkd j stkjdy dkmih'k h™ hts prochts. Tbk moepj'y‘s ejh” sourmk oc rkvk uk hs croe hts dkih
produmts. Tbk dkih produmts skgek't bjd rkvk uk oc $:<6 ehiiho™ h™ tbk eost rkmk't ch’j mhji ykjr. Tbk
mihk’t bjs k’gjgkd us to dktkrehk (h) wby prochts jrk dkmih h g j°d (hh) bow to tur” jrou’d hts prochtjlhihty.

Kxtkrji Ch'ji"mhji H tkrji
Ejrakt growh'g or sbrh™ah'g? Jrk mosts h'mrkjsh g? Wbjt hs Whijt hs tbk produmt ehx?
most Irkjadow"?
Whbo jrk tbk moepkthtors? Jrk rkvk uks dkmih h'g? Hs ht ehsejtmbkd whtb tbk
ejrakt?
Whijt hs bjppk’h’'g h" kmo oey?  Whbijt jrk prhmks vs moepkththo™?
Jy ejnor trk'ds h" ejrakt? Bow jrk proeos/dhsmou’ts
(k.g., dhkt mbj gks) hepjmth’g sjiks voiuek/ejrgh™?
Whijt cjmtors h'ciuk’mk mustoekr Bow do produmts moepjrk to
purmbjsh’g Ikbjvhor? moepkthtors?

#= Wh'k Juppiy Mbjh"

Our mihk't hs j wh'kry iomjtkd h™ Mjihcorhj j d tbky skii wh’k jii ovkr tbk []. Tbky produmk vjrhous
ejrakth g ejtkrhjis to Ik uskd h™ tbk dhspijys h™ storks wbkrk tbkhr wh'ks jrk soid. Tbksk ejrakth’g

occhmks. Tbksk ejrakth’g ejtkrhijis jrk storkd h™ j mk’trji wjrkbousk h™ Mbhmjgo j'd ovkr thek j iot oc
olsoiktk ejtkrhjis bjvk Ikk™ jmmueuijtkd. Our mihk't "kkds our bkip h™ rkdumh’g olsoiktk ejtkrhjis j°'d
heprovh’g tbkhr lottoe ih’k.

Kxtkrji H tkr ji
Moepkthtors> jrk moepkthtors ush'g ejrakth’g Ehx oc morporijtk j°d chkid sjiks tkje> wbo hs eork
ejtkrhjis h™ tbk sjek wjy? kcckmthvk?
Mustoekrs> Jrk mustoekrs rkspo shvk to Bow doks morporjtk pusb ejtkrhjis out?

ejtkrhjis? (Vkrbjps "ot tbk rhgbt ejtkrhjis?)
Juppihkrs> jrk suppihkrs kcchmhk't? (Vkrbjps "ot Bow doks chkid sjiks tkje puii ejtkrhjis?
dkihvkrh'g 0" thek?)
Doks morporjtk or chkid bjvk eork jmmurjtk
corkmjsth'g?

#4 Occhmk Juppiy Jtorks

Our mihk't hs Occhmk Juppiy Jtorks (QO]]), j “jtho’ji occhmk produmts moepj’y whtb rkvk uk h™ kxmkss oc $7
lhitho™ h™ hts ijst chsmiji ykjr. O]] skiis vjrhous occhmk suppihks j'd skrvhmks, lush'kss ejmbhks j d rkijtkd

j d skic-skrvhmk mopyh"g, otbkr prh'th"g skrvhmks, cjxh'g, j d sbhpph'g skrvhmks. Tbk moepj'y opkrjtks
jpproxhejtkiy :,666 Irhma-j d-eortjr storks h” tbk [ htkd ]tjtks jd Mjjdj, ] k-moeekrmk dhvhsho®

j d mjtjiog lush’kss. O]] bjs eork tbj" :< ehiiho™ mustoekrs, moeprhsh'g oc sejii, ekdhue j d ijrgk

lush kssks js wkii js h*dhvhduji mo suekrs. Ovkr tbk pjst two ykjrs, Occhmk Juppiy ]Jtorks bjs Ikk’
kxpkrhk’mh'g dkmih h g prochtjlhihty. Tbk MKO bjs rktjh kd our chre to bkip dktkreh’k wbjt hs mjush’g tbk
prolike j"d bow O]] ehgbt jddrkss tbosk prolikes.
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Ejrakt

H dustry (h dustry *
bjs skk™ dkmih’k

h™ rkvk uks,

prochts j d/or
growtb)
Moepkththo™ .
(eork

moepkththo’, sumb
js o’ih’k or "kw
pijykrs, bjs

rkdumkd ejrakt .
sbjrk j°d

rkvk uk)

#; Gjs ]tjtho®

\kvk uk

Vrodumt Ehx (poor y
ekrmbj dhsh'g, sjiks h

bhgb ejrgh” skrvhmks bjvk
dkmih’kd cjstkr tbj" iowkr

ejrgh” produmts)
Soiuek (sjiks bjvk

dkmrkjskd, mihk't hsiosh'g
ejrakt sbjrk to kxhsth'g

moepkththo™ or "kw
k'trj'ts)

Vrhmk (dhsmou'th'g h®
rkspo’sk to moepkththo’,

h mrkjskd ejradow’s)

Mosts

Ej'jgkek t/Ovkrbkid (too

ej’y ehddik ejjgkrs,
bhgbkr ]JG&J mosts js

pkrmk't oc sjiks, dhstrhlutho®

mosts)

Jtork Opkrjtho's (h"mrkjsks
h™ stork rk't, ijlor mosts,
sbrh ajgk/tbkct, rk ovjtho's

h™ stork)

Most oc goods soid (iowkr

gross ejrgh’s, prhmk

h mrkjsks croe suppihkrs,

Mustoekrs / Mbj kis

]kgek'ts (iosh'g
eork prochtjlik
mustoekrs, mbj gk
h™ ehx oc lush'kss

j°d pkrso’ji
mustoekrs)
*  Mbj kis (sjiks

mustoekrs

sbopph'g o'ih’k,

Jejzo’)

bhgbkr trj sportjtho™ mosts)

Xour mihk't hs j gjs moepj'y tbjt opkrjtks h™ j tow™ whtb j popuijtho™ oc :,666. Tbkrk hs o'iy o’k otbkr
gjs moepj'y h™ tbhs tow", j°d ht hs : ehik jwjy. Tbk otbkr "kjrkst gjs stjtho's jrk outshdk tow", j'd

tbky jrk <6 ehiks jwjy. \kmktiy, our mihk't wjs jpprojmbkd ly j supkrejrakt whtb tbk hdkj oc skiih'g
gromkrhks h’ tbk gjs stjtho™. Our mihk't hs j shepik lush'kssej" j'd bjs bhrkd us to kvjiujtk tbhs
proposji. Wbjt sbouid our mihk't mo shdkr?

\kvk uk

H mrkjskd rkvk uk croe y
skiih’g gromkrhks h" stork
Eork pkopik moeh"g to luy
gjs croe tbhs stjtho™ h'stkjd .

oc stjtho™ L

Whii tbkrk Ik j'y procht-
sbjrh™g or rkvk uk-sbjrh'g

Mosts
[pcro’t h'vkstek't mosts y
sumb js j crkkzkr, sbkivks,

ktm.

whtb tbk gromkry stork?

#3 Vortjlik Jtorjgk

\kmurrh’g mosts sumb js
ijlor whii ihakiy Ik eh hejil
mj" sjek stjcc mj” bj dik
gjs j d gromkrhks?

Moepkththo™

Do otbkr gjs stjtho’s occkr
cood optho's?

*  Whijt hs akkph'g tbk gromkry

stork croe goh'g to skii
gromkrhks jt otbkr gjs
stjtho's js wkii?

Xour mihk't hs j [] storjgk moepj’y thjt rk'ts out storjgk spjmk jt hts ow™ cjmhihthks. Ht hs mo shdkrh'g
k'tkrh g h'to tbk moeekrmhiji portjlik storjgk ejrakt wbkrk ht wouid dkihvkr tbk storjgk u"ht to you, jiiow
you to rk't ht cor jsio'g js you 'kkd ht, j'd tbk™ phma up tbk mo tjh kr wbk™ you jrk do 'k whtb ht. Xour

olnkmthvk hs to dktkreh'k hc tbk moepj'y sbouid k’'tkr tbhs ejrakt.

Ejrakt

Kxhsth'g ejrakt shzk

jd trk’ds (growhg,
sbrh™ah’g?)
Moepkthtor j d
dy’jehms

Tjrgkt mustoekrs
(moeekrmhiji, rktjhi,
occhmk eovks)

Ch’j"mhji Hepjmt

* Mosts

o [pcro’t>jddhtho’ji storjgk
mo tjh'krs, ejrakth’g, ihmk'sh'g

rkquhrkek'ts?

o 0O'goh’g> sjiks j'd opkrjtho’s
tkje to bj dik h mrkjskd woraiojd

*  \kvk'uk

o Vrhmks mbjrgkd to morporjtk
mihk'ts1 prhmh g strumturk mouid Ik
o k thek ckk or o"goh g rktjh kr
J'thmhpjtkd dkej d cor skrvhmks
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#7 Bouskboid Mikj krs Growtb

Xour mihk't hs j giolji mo suekr pjmajgkd goods moepj’y " Grhek Mo. Grhek Mo. ejaks pjpkr
produmts (ihak pjpkr towkis), boek mikj"h g produmts, j d iju dry mjrk produmts. Tbk moepj'y's Lojrd

oc Dhrkmtors bjs skt j* jggrksshvk "kt sjiks tjrgkt oc $< Ihiiho™ ly <6<6 (cour ykjrs). Murrk'tiy, "kt sjiks

jrk jt $: Ihiiho™. Tbk MKO bjs moek to you to jsa cor bkip. Jpkmhchmijiiy, our mihk't wouid ihak you kvijiujtk
tbk moepj’y's poshtho’ j'd to bkip dkvkiop j strjtkgy to dkihvkr top-ih“k rksuits oc $< Ihiiho™ ly <6<6.

Ejrakt Growtb Orgj hm Growtb H orgj hm Growtb
* Ejh'tjh ejrakt sbjrk h* *  Vrhmk jdnustek'ts to drhvk * Jmquhshtho™ oc moepkthtor or
kxhsth g ejrakt voiuek stjrt-ups
* Whbijt jrk ejrakt growtb *  H'mrkjskd jdvkrthsh'g *  Noh'tvk'turk
pronkmtho's tbrougbh <6<6? *  Kxpj'sho™ h'to “kw
gkogrjpbhks

*  Skrthmiji h'tkgrjtho®
* Vroeotho'sj d dkjis
*  @kgothjtho™ cor Ikttkr
pijmkek’t
*  @kw produmts
#2 Moiikgk Cootljii

Our mihk't hs j pulihm u hvkrshty tbjt hs mo shdkrh'g jddh’g " h'tkr-moiikghjtk cootljii tkje to hts jtbikthm
progrje. Tbky bjvk jsakd us to bkip tbke dktkreh'k hc tbhs hs j good hdkj. Tbkhr o’iy ch’j mhiji
rkquhrkek't hs to Irkja kvk'.

Ch’j"mhjis @o’-Ch’j mhji Hepjmt
*  Vrochtjlhihtyl doks ht Irkja kvk™? *  H mrkjskd kxposurk j°d Irj°d
*  \kvk'uk jwijrk’kss
o Thmaktsl sh'gik gjek j d skjso™ thmakts *  Heprovkd moiikgk kxpkrhk mk

o Mo'mkssho's
o Jppjrki / ihmk'sh'g
o TS/ rjdho Irojdmjsth g rhgbts
* Mosts
o [pcro't> ]tjdhue luhid/upgrjdk or rk't
*  Opkrjth’g> Mojmbh"g stjcc, jtbikthm smboijrsbhps,
kquhpek't / u hcores, trjvki

#8 Vulihsbh g Moepj'y

Xour mihk't hs tbk MKO oc j pulihsbh g moepj'y produmh'g jih'k oc kdumjtho’ji ejgjzh’ks j°d jih'k oc
woek''s ejgjzhks. Lotb lush kssks jrk prochtjlik lut "ot growh g quhmaiy. Jbk wj'ts to stjrt j tbhrd

eo thiy ejgjzh'k h™ tbk [] tjrgktkd jt <;- to ;;-ykjr-oid ek™ (k.g. GZ Ejgjzh k). Bkr stjtkd goji hs

$:< ehiiho™ h® mhrmuijtho™ rkvk uks h™ tbk chrst ykjr. ]bouid tbky go corwjrd whtb tbk tbhrd eo"tbiy
ejgjzh'k?

\kvk uk croe Tbhrd Ejgjzh 'k Most oc Tbhrd Ejgjzh k Otbkr Hepihmjtho's
* Ksthejtk mhrmuijtho’ * Hhthji> kquhpek't, ihmk'sh'g/*  Hepjmt o™ ovkrjii Irj’d
o ]hzk oc potk thiji trjdkejra, h™hthji ejrakth g *  Tjrgkt dkeogrjpbhm
ejrakt * 0O’goh’g> MOG] (pjpkr, jmmksshlhihty
o Jlhihty to grow h*a), stjcc to wrhtk jrthmiks,
mhrmuijtho” kdhtors
*  Whjt hs ejrakt prhmk oc tbhs  « \Whjt kmo oehks oc smijik /
typk oc ejgjzh 'k (k.g, kcchmhk®mhks mouid tbhrd
$;/ejgjzh 'k, eo'tbiy ejgjzh 'k Ik keht croe (k.g,
kdhtho's) dhstrhlutho™ mbj*kis,

sourmh’g oc MOG])
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#:6 Occhmk Vrodum ts

Xour mihk't hs Occhmk Vrodumts Mo., wbhmb skiis occhmk suppihks dhrkmtiy to lush'kssks j'd mo suekrs. Ht hs
dhrkmt rktjhikr oc occhmk produmts tbrougb two mbj kis> mjtjioguk j d h'tkr’kt. Tbhs ejrakt hs growh’g,
kspkmhijiiy tbk h'tkr'kt. Occhmk Vrodumts Mo. bjs kxpkrhk mkd bhstorhm rkvk uk growtb rjtks oc :6%/ykjrl
bowkvkr, ovkr tbk pjst two ykjrs, rkvk uk growtb bjs Ikk cijt j°"d procht ejrgh’s bjvk Ikk™ trk’dh’g

dow’. Xour nol hs to chgurk out wbjt hs mjush’g tbk dkmih h g pkrcorej mk j°d dktkreh'k whbijt tbk

ej jgkek’t sbouid do to tur” tbh'gs jrou’d.

Ejrakt Dy jehm Moepj'y Moepj'y Dy jehms
* ]hzkj'd growtb rjtks oc * \kvk'uk drhvkrs (prhmk, #oc * @kw ejrakt K'trj'ts
ejrakt trj'sjmtho’s, $ pkr * Mbj'gks h® prhmks
* Hstbhs soektbh'g thjt hs trj sjmtho"), *  Mbj'gks h® mbj kis (k.g.,
bjppk h"g eork Irojdiy or *  Mostdrhvkrs, mustoekr 0'ih’k skiikrs whtb iowkr
spkmhchm to our mihk't? sjthscjmtho” ovkrbkjd mosts mouid drhvk

prhmks dow")

*  Mbj gks h” mustoekrs

*  @kw sulsthtutks1 sumb js
o'ih’k prksk'tjtho's j'd
mo tk't rjtbkr thj

#::[] Ch’j mhiji Jkrvhmks

J ejnor [.]. ch’j’mhji skrvhmks moepj’y bjs nust hepikek'tkd j Mihk't \kijtho  sbhp Ej’jgkek’t (M\E)

systke. Tbk goji> To ghvk ikjdkrsbhp j rkji thek vhkw h’to tbk orgj hzjtho s sjiks mbj "ki. Cor ykjrs,

sjiks tkjes bjvk ejh’tjh’kd mihk't sjiks h corejtho™ h™ skpjrjtk kxmki sprkjdsbkkts.

Tbhs prkvk'tkd ikjdkrsbhp croe bjvh'g vhshihihty h'to j d j boihsthm vhkw oc sjiks opportu”hthks, wbhmb
ekj't sk’dh"g euithpik rkquksts to sjiks tkjes cor tbk ijtkst j"d grkjtkst h'corejtho™. Ly tbk k'd oc

jpprojmb gktth g kvkryo'k o" tbk systke?

Jtiakboidkrs j"”d H ' mk thvks Jihg'h'g H mk thvks \hsas

* Ejjgkek’tl pusbh'g cor "kw * \kwjrds>ch’jmhjijd o- * Top-dow jpprojmb
systke to skk jggrkgjtkd rksuitsl ch’j"mhiji cor moopkrjtho’ mouid ckki out oc toumb
k'surk ej jgkek’t hs vhshliy * \kmog htho > pulihmiy to cro’tih 'k kepioykks
supporthvk oc mbj gk jma’ owikdgk tbosk wbo jrk * Mo shstk't ekssjgh'g

* Jjiks tkjel mbj gk whii hepjmt jdopth’g "kw promkss, so ht doks "t ckki ihak
tbkhr djy to djy tbk eostl dkvkiop rkmog hzk dkshrkd 'nust j otbkr h hthjthvk—
hepikek'tjtho™ pij tbjt Ikbjvhors

jmmoeeodjtks sjiks "kkds
wbkrk posshlik to iheht dhsruptho’s
to tbkhr wora

o Vrovhdk jepik trjh*h'g

o Moiikmt ckkdljma

*  HT/support cu mtho s> whii Ik

mrhthmiji to summkss oc trj shtho
j d "kw systkel wora to ejak
support cu mtho's ckki bkjrd j°d
kepowkrkd to spkkd mbj gk
jio’g wbkrk jpproprhjtk
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#:< \kji Kstjtk Dkvkiopkr

Xour mihk't hs j rkji kstjtk dkvkiopkr, Ihzkttk—s luxury Vropkrthks, j'd hs murrk’tiy jsskssh'g j "kw

pronkmt hdkj h™ Mostj \hmj. Mostj \hmj bjs j Ikjuthcui mojstih’k wbhmb bjs bhstorhmijiiy Ikk® dhcchmuit to
jmmkss. Tbk “kjrkst jhrport wjs ovkr shx bours jwjy. Js oc ijst yKjr, j "kw jhrport wjs mo strumtkd o’iy

j bjic bour jwjy. Tbkrk bjs Ikk™ j° h'vkstek't looe h™ tbk rkgho™ duk to tbk h*mrkjshg "uelkr oc

tourhsts (popuijr whtb Jekrhmj's j°d Jshj's). Tbk Ej djrh™ Orhk’tji j°"d Tbk Cour ]kjsos, two

proeh k't iuxury botki mbjh's, wkrk tbk chrst to k'tkr tbhs ejrakt whtb j <;6-rooe botki kjmb. Jbouid your
mihk't h'vkst h™ tbk tourhse opportu hty mrkjtkd ly tbk "kw jhrport? Wouid you rkmoeek d tbjt s/bk ktkr

tbk ejrakt?

Ch’j’mhji Cjmtors
* Doks propkrty gk krjtk prochts?
o Mosts>
[pcro’t> dkvkiopek't mosts,
O goh’g> stjcc, ejh'tk’j mk,
h surj mk, uthihthks, ktm.
o \kvk'uks>
" Zuj'thty>jthmhpjtkd dkej'd,
rooe chii rjtk
° Vrhmks> wbjt prhmk-ikvki oc
rooes? Dhsmou'th g or io"gkr-
tkre prhmh’g?

#:= H -Cihgbt H tkr kt

Otbkr Jummkss Cjmtors
Mihk't mork moepktk mhks
o Bjs mihk't worakd h™ Ikimb jrkjs?
Whtb botkis / sbort tkre rk'tjis?
Mostj \hmj ejrakt jttrjmthvk kss
o Jrkj sjckty, h'miudh g h’ckmtho’s croe
dhskjsk sumb js “haj mouid hepjmt
tourhse
Ljrrhkrs to k'try> govkr ekt rkguijtho’, hs
Ikjmb cro’t propkrty jvjhijlik?

Our mihk't hs j stjrt-up whtb tbk jlhihty to dkihvkr Irojdlj"d h tkr 'kt to moeekrmhiji jhrih’ks. Bow wouid you

bkip tbke tbh™a jlout tbkhr occkrh™g?

Jhrih™k Ejrakt Ch'j'mhjis \hsas

* ]hzkjd growtb *  Jtrumturk oc dkji whtb jhrin"ks1 rktjhkr or * Govkrek't
oc ejrakt mjsk ly mjsk? rkguijtho™?

*  Mustoekr * \kvk'uk> *  Moepkththvk

skgek'tjtho™1 o Dkej'd cor skrvhmks rkspo sk (hs tbkrk
lush’kss o Vrhmh'g (bow sk’shthvk jrk pjtk’t protkmtho™?)
trjvkikrs vs mo suekrs to prhmk cor tbhs
ikhsurk skrvhmk?)

* Mosts>

o [pcro’t>to h'stjii mjpjlhihty h*

jhrpij ks?

o O’goh’g sbouid Ik rkijthvkiy iow to ejh’tjh’
j d upgrjdk "ktworas o mk ht hs upjdru "h'g
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Mbjptkr ::> Vrjmthmk Ejtb

Xou sbouid kxpkmt to do soek ejtb h™ (jieost) kvkry mjsk. Lkiow jrk soek thps cor jmhg tbk ejtb
skmtho™ j°d kxjepiks oc tbk typk oc ejtb thjt you sbouid Ik cjehihjr whtb.

Lk jlik to mo'vkrt pkrmk’'tjgks h'tocrjmtho sh'todkmhejis j°d vhmk vkrsj1l soek mjsks jrk kjshkr to

kjshiy jpproxhejtk mjimuijtho’s sumb js 3/7 (:-6.:4 5 6.23) j°d ;/8 (;*.:: 5 6.;;) u dkr prkssurk.

Vrimthmk jigklrj, euithpihmjtho™ j°d dhvhsho ™ . ]Jejrtpbo 'k jpps sumb js \omakt Liomas— jrk good cor
s'kjah g h™ soek quhma prjimthmk o°-tbk-go. Moeeo™ typks oc mjimuijtho’s to Ik moecortjlik whtb jrk
lkiow. Vrjmthmk j bj dcui oc kjmb typk oc mjimuijtho’.

* Lhgdhvhsho™ (k.g., :66,666,666 / ;6,666) * Ejrakt ejtb (k.g., hc ;66,666 hs <6% oc tbk
*  Lhg euithpihmjtho" (k.g., ;6,666 X :;,666) ejrakt, bow lhg hs tbk totji ejrakt?)

* Jejii euithpihmjtho™ (k.g., 366 x <6) *  Growtb ksthejtks (k.g., hc murrk’t rkvk uks
*  Vkrmk'tjgks (k.g., =;% oc 36,666) jrk $:6E j°d growh’g jt :6% XoX wbjt whii

*  Vkrmk't * pkrmk't (k.g., <;% oc 26%) rkvkuks Ik h™ = ykjrs?)

Mijsk ejtb sbouid Ik strumturkd j’d Kkjsy cor your h tkrvhkwkr to coiiow . Vrjmthmk tjlih’g your ejtb
o lij a sbkkts oc pjpkr. Tjliks sbouid bjvk bkjdkrs j°d u hts sbouid lk mikjriy ijlkikd. J° kxjepik
tjlik cor prjimthmh"g pkrmk'tjgks hs Ikiow.

Vkrmk'tjgk Ejrakt Jbjrk Ejrakt lhzk Doiijr Ejrakt ]bjrk
% $266,666 $46,666

26% $86,666

=6% $7,666,666

=6% $=,666,666

7% $7,666,666

4;% $,,666,666

Lrkja ht up wbk™ "kmkssjry. Do ‘t rkekelkr wbjt :;% oc 266 hs? Tjak :6% (26), j'd ;% (46) j'd jdd
tbke togktbkr (:<6).

Dot corgkt tbk dhstrhluthvk propkrty.3<7*;= hs bjrd to do, rhgbt? Lut ht hs tbk sjek js
(;66+:66+<6+7)*(;=) 5 <3,,66+;,=66+:,636+=7: 5 ==,<=:.

Jhepihcy tbk™ soivk. Do ‘t dhvk h’to tbk euithpihmjtho’, wrhtk out tbk wboik kqujtho™ chrst. Octk™ jwawjrd
“uelkrs whii mj mki out . Cor kxjepik, you "kkd tbk prochtjlhihty oc :;6 u"hts soid cor $:=3 kjmb. Kjmb
u ht mosts $=3. Xou mouid do :;6*:=3 " :;6*=3, or you mouid rkjihzk tbjt tbk pkr-u'ht procht hs $:66 j'd
euithpiy tbjt o'k ly :;6 " wbhmb hs kjshkr.

[sk ek’tji ejtb sbortmuts  wbk™ dkjih'g whtb ijrgk chgurks>

* bu'drkd*bu’drkd 5 :6a (<66*466 5 26a)
* a*abE (k.g.,=a*3a5:2E, :;;E/=ab5 ;a)
* a*ES5L (k.g.,;a*4E 5 <6L)

\ou'd wbkrk posshlik. Tryh g to chgurk out tbk prochtjlhihty hc you skii <6< u hts$i88 kimb? Jsa hc ht's oa
to rou'd to <66 u'hts jt $:66 " octk™ ht hs!
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Mbjptkr :<> Vrimthmk Lrjh™ Tkjskrs j°d Ejrakt Jhzh g

Jitbougb tbksk jrk "ot moeeo™ mjsk qukstho's, Ik prkpjrkd cor soek murvkljiis. Vijmthmh'g j ckw oc
tbksk whii ejak you eumb eork moecortjlik sbouid j chre ghvk you o'k. lhak h™ j rkguijr mjsk h tkrvhkw,
pkrcore tbk rkquhrkd jjiyshs, tbk™ prksk't j mikjr j swkr to tbk stjtkd qukstho™!

.. Dktkreh'k tbk truk kmo oehm vjiuk oc j sommkr pijykr h™ j sommkr miul.

Lkbh'd tbk smk’ks> Tbhs bjs Ikk™ dkshg'kd to Ik j vkry opk™-k'dkd qukstho™ j°d ht mj Ik
jpprojmbkd h™ ej’y wjys.

Vosshlik J'swkrs  >Js jiwjys, tbk 'rhgbt ' kss— oc j rkspo sk hs j cjmtor oc bow ioghmijiiy you orgj hzk
your j swkr, j d tbk kxtk't to wbhmb tbk h tkrvhkwkr coiiows your j'jiyshs.

Lottoe-up > looa jt tbk pijykr's mbjrjmtkrhsthms j'd prkvhous mo trhlutho™ j'"d moepjrk tbke to tbosk oc
otbkr pijykrs h™ j shehijr poshtho. Jiso mo shdkr tbk rkvk uks croe sjiks oc ekrmbj dhsk jssomhjtkd whtb
tbjt pijykr.

Top-dow™ > Thk rkvk uk oc tbk sommkr miul (cor kxjepik $:66 ehiiho™) hs spiht Iktwkk™ tbk dhcckrk't pijykrs
o tbk tkje j'd otbkr pjrthks.

Mo shdkrjtho s> Tbk sue oc tbk kmo oehm vjiuks oc jii tbk pijykrs hs "ot kquiji to tbk miul‘s rkvk uk cor
two prhejry rkjso s>

* Jsommkr miul hs gujrj tkkd j mkrtjh™ ikvki oc thmakt/skjso™ pjss sjiks moeh'g croe ioyji jd
pjssho’jtk supportkrs rkgjrdikss oc tbk tkje‘s pkrcorej mk.

* Tbk mojmb oc tbk tkje mj" Ik vkry heportj't h™ kxtrjmth g tbk eost out oc tbk  tkjes* pijykrs j'd
js j rksuit sbouid Ik rkspo'shlik cor soek oc tbk miul‘s rkvk uks.

Votk thji rkmoeek djtho” >J" h*dhvhduji pijykr's kmo oehm vjiuk hs tbjt pijykrs sbjrk oc tbk

cri'mbhsk's totji prochts, wkhgbtkd ly tbjt pijykr's vjiuk rkijthvk to otbkr pijykrs jd jdnustkd to jmmou’t
cor h'trh’shm vjiuk h™ tbk sommkr miul.
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Lkbh'd tbk smk’ks> Tbhs hs j ejrakt-shzh g qukstho™ h” wbhmb you “kkd to go tbrougb jii oc tbk "uelkrs
j d your tbougbt promkss whtb your h'tkrvhkwkr j'd tbk™ dkihvkr your soiutho.

H tkrvhkwkr>Wk jrk eork h'tkrkstkd h™ your ioghmiji tbougbt promkss rjtbkr tbj" tbk jmtuji j swkr tbjt
you gk krjtk.

Vosshlik J'swkrs ~ >[sk j skrhks oc stkpsto bo'k h™ 0" j* ksthejtk
Ksthejtk tbk popuijtho™ oc Mjihcor hj 46E
Ksthejtk jvkrjgk most oc j Ekrmkdks =6A

Ksthejtk # oc pkopik wbo mouid jccord j Ekrmkdks (% oc jlovk) ;% <E

Ksthejtk # oc tbk sulgroup wbo mouid drhvk ht (% oc jlovk) <;% ;66A

Ksthejtk ejrakt shjrk oc Ekrmkdks h™ iuxury mjr ejrakt <6% :66A

Ksthejtk jvkrijgk  uskd ihckthek oc tbk jvkrjgk Ekrmkdks yrs

Dhvhdk tbk “uelkr oc pkopik h™ Ekrmkdks' ejrakt (3) ly uskd ihckthek (7) <6,666

Tbhs hs j good qukstho™ 0" wbhmb to pkrcore j quhma rkjso’jlik'’kss mbkma j d/or sk’ shthvhty j'jiyshs. Cor
hstj'mk, "Hc H je grossiy ovkrksthejth g tbk % oc pkopik wbo mj" jccord j Lk z, j°d hc tbk jmtuji “uelkr
hs <%, tbjt wouid drop tbk totji "uelkr oc mjrs h® MJ croe <6A dow" to nust u dkr :6A mjrs.

Mo vkrskiy, Ekrmkdks hs " jsphrjtho’ji Irj"d, so pkopik ehgbt luy j Lk z kvk™ hc tbky mj™‘t jccord ht,

rksuith g h™ :6% oc tbk popuijtho™ Ikh"g jlik to jccord ht. H tbh*a H mouid sjy whtb mo chdk mk tbjt tbkrk jrk
Iktwkk™ :6 j°d 46 tbousj d Ekrmkdks Lk z‘'s h™ Mjihcor hj.—
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Mbjptkr :=> Vrjmthmk Mbijrt H tkrprktjtho”

Ikjr'h g bow to h'tkrprkt mbjrts hs j° heportj't pjrt oc mjsk h'tkrvhkw prkpjrjtho™. Tbk coiiowh’g skmtho®
bjs skvkrji mbjrts tbjt you mj" stjrt primthmh g whtb. Jctkr iooah g jt kimb mbjrt, wrhtk dow™ j moupik oc
aky h'shgbts (k.g., our mihk't's ejrakt sbjrk hs growh g h™ 0’k skgek't oc tbk ejrakt lut sbrh'ah’g h’

j otbkr skgek't). Moepjrk your h'shgbts to sjepik h'shgbts to skk hc tbkrk wjs j ytbh g you ehsskd.

O’ih’k Shdko Gjeks
Mbijrt typk> :66% stjmakd ljr

Xour tkje hs rjeph’g up 0" j "kw mjsk cor j tkmb mihk't tbjt mrkjtks o’ih'k vhdko gjeks. Tbk jssomhijtk
bj ds you tbk coiiowh’ g mbjrt h™ prkpjrjtho™ cor j ekkth g whtb your ej jgkr h™ ; eh’utks to dhsmuss tbk
moepj'y‘'s mo sts. Whijt jrk your tbougbts?

Expensas (%)
15M+
Other
Travel &
Expense
104 Office Supplies
54 Year 1
Legal
1]
Annual Expense
Expenses Categories

* </=o0cmosts mjek h™ ykjr:, sbouid iooa h'to potk'thji o k-thek mbjrgks j d/or most mutth'g
hhthjthvks thjt tooa pijmk

*  Tbk rkdumtho™ oc ~$;E croe ykjr : to ykjr < hs jpproxhejtkiy tbk shzk oc ikgji kxpk'sks, mouid
tbk dhcckrk mk bjvk moek croe o k-thek ikgji ckks? ljrgk j d rkpkjtkd ikgji mosts skke odd cor
j vhdko gjek moepj'y

* Occhmk suppihks skke to Ik jijrgk kxpk sk ghvk™ tbk “jturk oc tbk lush'kss, shehijr qukstho's

mouid jrhsk jlout o k-thek mosts / most mutth'g

Ejrakth’g skkes rkijthvkiy sejii proportho’ji to tbk otbkr mjtkgorhks
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lomji \ktjhi Lj"ah’g
Mbijrt typk> Jtjimakd ljr
Xou jrk worah g whtb j iomji rktjhi Ij ah g mihk't. Jctkr mjtkgorhzh g tbk <662 cuii-thek kepioykks ljskd

o h'tkr’ji domuek'ts, you rkmkhvk updijtkd chgurks croe your mo tjmt jt tbk mihk't. Xou jrk shtth’g whtb
tbk pjrt’kr o™ tbk mjsk js tbk djtj moeks h’, wbjt jrk your tjakjwjys?

Support team staff (thousands)

4 7.5
?-
6 Finance & Acct.
HR Group
5.
4-
Risk Mgmt
3-
2-
1- Ops & Tech
0

2008 2015

*  Ovkrjii bkjdmou't bjs h'mrkjskd ;6% h™ 7 ykjrs, bjs tbhs Ikk™ moshstk't whtb rkvk uk / procht
growtb? Wk sbouid dktkreh’k hc tbhs growtb hs mo shstk’t whtb kxpkmtjtho's j d/or h*dustry
stj djrds

* Tbk ejnorhty oc tbk dhcckrk™mk bjs Ikk™ h™ \hsa Ej jgkek’t, wbhmb bjs h mrkjskd :66%
(doulikd). J rkjso™ mouid Ik tbk h*mrkjsk h™ rkguijtho™ coiiowh g tbk ch’j"mhji mrhshs

* Jrk tbk mosts cor kjmb cuii-thek kepioykk pkr mjtkgory shehijr? H™ pjrthmuijr, hs \hsa Ej jgkek’t
kxpk'shvk croe j bkjdmou't pkrspkmthvk? Wk sbouid iooa to dktkreh'k ovkrjii mosts pkr
mjtkgory

*  Ops & Tkmb rkejh’s rkijthvkiy mo'stj't, tbougb ht hs tbk skmo’d ijrgkst mjtkgory h™ <6:;, dow"
croe tbk ijrgkst h™ <662. Hs tbhs js j rksuit oc eork kechmhk't promkssks or j ijma oc ovkrjii
growtb?
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Ekssjgh'g Soiueks
Mbijrt typk> Jtjimakd ljr

Xou jrk jjiyzh g ekssjgh'g voiueks o Ikbjic oc j ijrgk eolhik moeeu hmjtho's mihk't. Xour rkskjrmb
ikjds to tbk mrkjtho™ oc tbk coiiowh"g grjpb. Whjt aky h'shgbts do you dkihvkr to your tkje jt tbk "kxt
updjtk?

Messaging volume

=y Texting

W WhatsApp
B GroupMe

2.09 M Facebook Chat 3
M Snap Chat 2

&

1.54

1.0

0.54

0.0

2011 2013 2015

* Ekssjgh'g voiuek h’mrkjskd ~<6-<;% croe <6::-<6:= j'd ~=6-==% croe <6:=-<6:;. Tbhs
trk'd skkes to Ik j proehsh’g h*dhmijtor oc tbk cuturk heportj' mk oc ekssjgh'g js j eodk oc
moeeu hmjtho”

......

*  WhijtsJpp hs tbk eost crkquk'tiy uskd ekssjgh’g pijtcore, “kjriy doulih’g h™ voiuek ovkr tbk 4
ykjrs movkrkd

* Cjmklooa Mbjt j°d T'jp Mbijt bjvk grow™ kxpokthjily sh'mk <6::, jrk tbksk tbk “kxt jrkjs oc
growtb?

* Htwouid Ik prudk't to smopk tbk ovkrjii ejrakt to kstjlihsb j 'mkhih'g— o” cuturk  growtb

* Wk ehgbt wjttoiooa jttbk “uelkr oc h’dhvhdujis ush'g tbksk ekssjgh g skrvhmks to dktkreh'k
hc tbk uskr ljsk hs kxpj dh g or hc usjgk pkr h*dhvhduji hs drhvh'g growtb
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Bkjdpbo 'k Ej ucjmturkr
Mbjrt typk> Wijtkrcijii

Xour mihk't hs j produmkr oc bhgb-k'd bkjdpbo'ks h” tbk [ htkd ]tjtks, j d hs iooah g to kxpj'd

h tkr jtho jily. Xou jrk worah g o'k kvk h g whtb your ej jgkr wbk™ tbk jssomhjtk o™ tbk tkje sk'ds
jmross tbk coiiowh g mbjrt 0" tbk opportu hty shzk cor bkjdpbo 'k sjiks h™ Kuropk. Whijt tjakjwjys do
you dhsmuss whtb your ej’jgkr?

Estimated headphone =ales p.a.

2200Ms+
e ~5.1 ~51 145-172
22-24 :
150+
36-39

100+ 72-93

50+
Country A Counktry B Country C County D Country E Country F Total
Ann. growth 7% 7% 5% 4% 13% 4%

* Mou'try Jskkes ihakj jttrjimthvk ejrakt to mo shdkr curtbkr, sjiks iooato Ik ~;6+% oc tbk shx
mou trhks prksk tkd

* ]h'mktbkrk jrk eork tbj shx mou trhks h™ Kuropk, wk sbouid mbkma tbk skikmtho™ mrhtkrhj whtb tbk
jssomhijtk - jrk tbksk tbk ijrgkst sjiks opportu”hthks, jrkjs tbk mihk’t bjs mjpjlhihthks to k'tkr, ktm.

* Mou'try K bjs tbk sjek jpproxhejtk sjiks js mou'try C, ykt trhpik tbk growtb, wk sbouid iooa
h'to tbk rkjso's Ikbh'd tbhs to dktkreh'k wbjt drhvks dkej d

* Mou'try Jbjs jijrgk ksthejtho™ krror, kvk™ cor hts shzk, wk sbouid doulik mbkma tbk moepo k'ts
oc tbk ksthejtk j'd tbk hepjmt oc ovkr/u dkr ksthejth'g

*  Tbk top = mou trhks moeprhsk ~86+% oc sjiks, wk mj” comus o tbke chrst j°d “jrrow tbk smopk
oc our cuturk j'jiyshs

*  @kxt stkps wouid h'miudk iooah g h'to tbk moeposhtho™ oc kjmb oc tbksk ksthejtks to dktkrehk
whbjt skgek'ts gk krjtk tbk eost sjiks (bhgb-k'd vs iow-k d bkjdpbo'ks) j'd hc tbkrk jrk j'y
ejmro-kmo oehm mo shdkrjtho’s tbjt mouid Ik drhvh g dkej d. Wk mouid iooa h'to moepkthtors h*
tbk spjmk, tbk most oc k'tkrh™g kimb mou try, prhmk pkr bkjdpbo 'k typk, ktm.
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Dkvkioph g Mou'try loj" Ejrakt
Mbjrt typk> Ekaao

your tkje bjs prkpjrd tbk coiiowh g mbjrt o™ tbk ioj" ejrakt h™ tbhs dkvkioph g mou'try. Wbjt jrk tbk aky

h”shgbts tbjt you mj" drjw croe tbhs mbjrt?
Developing country loan market (2013, USD Bn*®)

e

£2.8B
100% o= T T, Ty, Wy
1 ."" *\.?-.L_‘r"x_'\.-_'.
BT S Others ™
LR
O i Tt
B0 h o
* sRealCos
40 RealCo ity - !
BankCno % % iRealCor; ™ 1EL
ClientCo BankCo £/ ReRlCo’ s
SavingCo
SavingCo - savingCo AneD
CllentCa
0 3
SME loans Martgages Corporate loans Other

loans

* Mihk'tMo hs jtbrkjt h™ jii skgek'ts oc tbk ioj" ejrakt
* Jivh'gMo hs j stro’g moepkthtor, doeh’jth"g tbrkk skgek'ts
* Tbk]EK ejrakt hs jttrimthvk, ejah g up ovkr 46% oc tbk totji ioj" ejrakt

*  Tbk mrkdht mjrd skgek't hs sthii vkry sejii ” doks tbhs prksk't j° opportu hty cor tbk cuturk?

* Eortgjgk skgek't ejy Ik jttrjmthvk duk to shg hchmj't skgek tjtho®
* Tbktotji io]” ejrakt h™ tbhs mou’try hs $<6L
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Moep jy-to-H dustry J'jiyshs
Mbjrt typk> \kijthvk Ejrakt Jbjrk / \ktur® 0" Jjiks (\E]J\Q])

Tbk MKO oc your mihk't Ikihkvks tbjt bkr moepj'y hs u dkrpkrcoreh™g rkijthvk to tbk h*dustry js j wboik.

Xou skk tbk mbjrt Ikiow h™ j° h'dustry sueejry prksk'tjtho™ prkpjrkd ly tbk sk’ hor mo suitj't o your
tkje. Wbjt do you tbh a?

Pre-tax return on capital

30%
Cumﬂ
201 Comp ™=
Comp 2 1 R,
‘ClientCo
Comp N )
3 e
104
e —Comp 5 —
" I//’ ‘-\\II
_ $800M
\ #/’
0 . . . . . L
0.1 0.2 0.5 1 2 5 10

Relative market share (U.5. sales!

* Mihk'tMo hs tbk ikjdkr h™ tkres oc ejrakt sbjrk, whtb sjiks jieost <x tbosk oc hts skmo d Ihggkst
moepkthtor

*  Tbkrk hs jstro'g morrkijtho™ Iktwkk™ ejrakt sbjrk j"d prochtjlhihty

* Ghvk' hts stro'g ejrakt shjrk, Mihk'tMo jppkjrs to Ik u'dkrpkrcoreh'g rkijthvk to hts procht
potk thiji

* Jitkr'jthvkiy, tbkrk ejy Ik j prolike whtb tbk dkch htho™ oc Mihk'tMo's lush'kss vs. tbk
moepkthtors ihstkd h™ tbk mbjrt (k.g., doks Mihk'tMo moepktk h™ dhcckrk't gkogrjpbhm ejrakts1 doks
Mihk'tMo bjvk lush'kss ih'ks thjt do“t moe  pktk whtb tbk otbkr moepkthtors o™ tbk mbijrt?)
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Mihk’tMo KLHT Ejrgh’s
Mbjrt typk> Ljr mbijrt

J crhk™d wbo hs o’ tbk lojrd oc j ijrgk MVG moepj'y hs mo mkr'kd Ikmjusk tbk moepj’y‘s KLHT ejrgh’s
bjvk sbrua ovkr tbk pjst ckw ykjrs. Bk sbows you tbk mbijrts Ikiow. Whjt wouid you tkii bhe?

ClientCo EBIT marain ClientCo sales

B Fremium segment

3% 5 $8M
[value segrment

24,3 24.5

10+

= 0
2010 2011 2012 2013 2014 2010 2011 201z 2013 2014

Premium margins 31.2%  33.2% 31.7% 31.8%W 32.4%

Aekum on assets 23.3% 247% 24400 24,90 25,70
Value margins 14.5%  14.3%  14.2%  14.3%  14.4%

*  Mihk'tMo'sKLHT ejrgh’ bjs mikjriy cjiik™ ovkr tbk pjst ckw ykjrs. Tbk drhvkr oc tbhs dkmih’k hs tbk
cjst growtb oc tbk iowkr ejrgh” vjiuk skgek't moelh kd whtb tbk siow growtb oc tbk bhgbkr
ejrgh” prkehue skgek't

* Ejrgh’s whtbh™ kjmb skgek't bjvk rkejh kd rkijthvkiy stkjdy

* Jitbougb procht ejrgh’s bjvk dkmih’kd, rktur” o jsskts bjs h'mrkjskd. Tbhs suggksts tbjt tbk
vjiuk skgek't hs j ikss jsskt-h'tk’shvk skgek't to skrvk
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@kt H moek Wijtkrcjii
Mbjrt typk> Wijtkrcijii

Xour ej’jgkr hs mo mkrkd Ikmjusk your mihk't bjs rkportkd "kt h"moek tbjt hs $:8E iowkr tbj" ht wjs

ijst ykjr. Xou‘vk jsakd tbk jjiyst 0" your tkje to prkpjrk j wjtkrcjii mbjrt to Irhdgk ijst ykjr's "kt
h moek “uelkr to tbhs ykjr's rkportkd "kt h"moek. Wbjt wouid you tkii your ej “jgkr?

& Impact on Net Income

£200M+
r
10 . _ 2 156
150- -24
100+
50+
-

2013 Met Price Volume COGS SGRA Interest Taxes 2014 Net
Income Income

* Eost octbk dkmih'k h™ "kt h"moek cor tbk ykjr wjs duk to h'mrkjskd h tkrkst kxpk'sk. Opkrjth'g

prochts wkrk cijt.
* Vrhmh'g bjd j "kgjthvk hepjmt 0" "kt h'moek wbhik voiuek bjd j poshthvk hepjmt, suggksth g tbjt
tbk moepj’y ejy bjvk mut prhmks h™ ordkr to gjh™ ejrakt sbjrk
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]1G&J J jiyshs
Mbjrt typk> Jtjimakd ljr

Xou bjvk nust Ikk™ stjcckd o™ j pronkmt tbjt hs comuskd o™ heprovh'g tbk prochtjlhihty oc j ej ucjmturh’g
moepj'y'‘s jhrmrjct dhvhsho™. Xour worastrkje hs comuskd 0° ] G&J rkdumtho™ j°d you jrk ghvk™ tbk mbjrt
Ikiow. Whijt jrk your h”hthji tbougbts?

2014 SGREA by division

$200M=
175
1504 Selling
1004

S04 Shared Corporate

Overhead
0 : — , . - ——
Aircraft Division Autormotive Division Military Divisior
Revenue (2014’ 800 850 &0c

*  Gk'krji & Jdeh hstrjthvk js j % oc rkvk uk skkes bhgb cor tbk jhrmrjct dhvhsho, suggksth'g
potk thji to mut mosts h" tbjt jrkj

*  Tbk sbjrkd morporjtk ovkrbkjd jiiomjtho™ hs iow cor tbk ehihtjry dhvhsho™ rkijthvk to rkvk uks. Tbk
morporjtk ovkrbkjd eust Ik jiiomjtkd ly j ekjsurk otbkr tbj” % oc sjiks. Wk sbouid iooa h'to
bow morporjtk ovkrbkjd hs jiiomjtkd jmross tbk tbrkk dhvhsho's
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Mbjptkr :4> Jddhtho'ji \kckrk mk Ejtkrhijis

Wk u dkrstj d thjt jii oc you moek croe dhcckrk't nols, ejnors, gkogrjpbhks, j'd ihck kxpkrhk mks. Joek
oc you ejy lk eork moecortjlik tbj" otbkrs whtb tjiah g jlout tok mbijiik’ gks cjmh g supkrejrakts or whtb

tbk spkmhchm ij gujgk oc mo suith g. Tbhs mbjptkr hs ekj't js j rksourmk to bkip you u dkrstj d tkreh oiogy
j d Irojdk” your lush'kss a owikdgk.

Gk krji \ksourmks

* Jioj" Mijssks>  Xour mijssks jrk soek oc your eost bkipcui ikjr'h’g opportu”hthks.

Ehmrokmo oehms hs h'vjiujlik, js jrk Immou’th'g j°d OV. Ihstk™ h™ mijss, motrhlutk, j'd do™‘t Ik
jerjhd oc jsahg qukstho’s. Ht's lkttkr to ikjr" tbk dhcckrk™mk Iktwkk™ @kt H'moek j d Opkrjth'g
Vrocht h™ mijss tbj” to k'mou tkr ht moid h™ j mjsk.

*  Outshdk \kjdh'g> Cjvorhtk pulihmjtho’s h’miudk> Tbk Wijii Jtrkkt Nour’ji, Tbk Kmo oehst, Thk
Ch’j'mhji Theks, j'd Vhtmblooa. Dot rkjd to ikjr" jlout wbjt‘s bjppk™h'g - h'tkrvhkwkrs
rirkiy ghvk you j pop-quhz jlout rkmk't kvk'ts j'd jrk u h'tkrkstkd h™ j cjmtuji rolot. \kjd to
u dkrstj’d tbk ikxhmo™ oc lush'kss j d tbk ljshms oc popuijr h"dustrhks .

* Ikmturksj'd lu'mbks> Jttk’dh’g rkmruhth'g ikmturks cor otbkr h dustrhks hs j grkjt wjy to ikjr’
jlout tbke j°d to phma up tbk ij gujgk tbjt tbky usk to dksmrhlk tbkhr opkrjtho’s.

*  Xour Vkkrs> Joek mjsk groups bjd ekelkrs ghvk :;-eh utk phtmbks jlout tbk h*dustry j'd
cu mtho’s tbjt tbky prkvhousiy worakd h™. Ht mj" Ik j grkjt wjy to gkt to a’ ow kjmb otbkr j'd to
Ikttkr u"dkrstj d j whdk vjrhkty oc moepj hks.

Giossjry oc Moeeo™ Tkres>

Ljrrhkrs to K'try> Tbhgs thjt ejak ht dhcchmuit cor j "kw moepj’y to k'tkr j'"d moepktk kcckmthvkiy
jojh”st moepj hks jirkjdy kstjlihsbkd h™ tbk chkid. Tbky Ik kcht kstjlihsbkd chres j°d h bhlht potk’thji
k'trj'ts. Kxjepiks> pjtk’ts, trijdkejras, mopyrhgbtkd tkmb oiogy, j doeh’jtk Irj d.

Lk 'mbejrah g> Gjtbkrh g h'corejtho’ jlout otbkr moepj hks h™ your h*dustry to moepjrk your
pkrcorej mk jgjh st tbke.
Liuk Jay> J k'thrkiy opk™ ejrakt or produmts skgek't thjt ht "ot skrvkd ly moepkthtors.

Lottoe-lh"k> Tbk lottoe ih'k oc tbk h'moek stjtkek't (h.k.,@kt H moek Jvjhijlik to ]bjrkboidkrs).
Wbk™ j moepj'y wj'ts to h'mrkjsk tbkhr lottoe ih'k, tbky wj't to h mrkjsk rkvk uk or dkmrkjsk
kxpk'sks (h.k., h'mrkjsk prochts).

Lrj d H tkgrhty> Lk mjrkcui "ot to prhmk too iow, js doh'g so mouid moeproehsk tbk rkputjtho™ oc tbk
Irj"d.

Lrkja-Kvk™ Voh't> Tbk poh't jt wohmb rkvk uk ejtmbks mosts cor j 'kw produmt. Tbhs ejy or ejy
"ot h'miudk jilomjtkd chxkd mosts pkr u"ht, so usk jii h"corejtho” o™ bj d.

Mo suekr Vrhmk H dkx (MVHy Mbj gks h® MVH jrk uskd to jsskss prhmk mbj gks jssomhjtkd whtb tbk
most oc ihvh'g. MVH hs o'k oc tbk eost crkquk'tiy uskd stjthsthms cor hdk thcyh g pkrhods oc h'cijtho™ or
dkcijtho’. Tbk MVH hs mjimuijtkd ly tjah g prhmk mbj gks cor kjmb htke h™ tbk prkdktkreh kd ljsakt oc
goods j d jvkrjgh'g tbkel tbk goods jrk wkhgbtkd jmmordh™g to tbkhr heportj mk.

Most oc Goods Joid> MOG], tbk dhrkmt mosts oc j produmt (k.g., mosts to purmbjsk or produmk) tbijt j
moepj'y tbk™ ijtkr skiis.

Dhsmou't \jtk> \jtk uskd to mjimuijtk tbk prksk't vjiuk oc cuturk mjsb ciows.

Dhsmou tkd Mjsb Ciows (DMC)>Cuturk mjsb ciows euithpihkd ly dhsmou’t cjmtors to oltjh™ prksk’t
vjiuk.
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Doulik Ejrgh’jihzjtho> Eo opoihsts jt euithpik stjgks h™ tbk vjiuk mbjh" kjmb ejras up prhmks,
produmh’g bhgbkr prhmks to tbk mo suekr. Jiso mjiikd —doulik ejraup’.

Ka >Kijsthmhty oc dkej d. Ht mo shdkrs tbk hepjmt oc mbj gks h™ prhmk o™ mbj gks h™ quj thty
dkej dkd. Xou ehgbt jiso skk kijsthmhty moek up h™ mbjrts or grjpbs tbjt you jrk sbow".

Chsmji VoihmyGovkr'ek't spk’dh’g poihmhks tbjt h ciuk’mk ejmrokmo oehm mo dhtho’s. Tbhksk
poihmhks jecckmt tjx rjtks, htkrkst rjtks, j°d govkr'ek't spk’dh g h™ j* kccort to mo troi tbk kmo oey.

Chxkd Jsskts>Kxpk'sks thjt do™'t mbj gk ljskd o produmtho’ or sjiks voiuek. Tbksk hmiudk
sjijrhks, rk't, h'surj mk, ktm .
Gross Doeksthm Vrodumt (GDV)> Tbk eo ktjry vjiuk oc jii tbk ch hsbkd goods j'd skrvhmks

......

uskd js j° h*dhmijtor oc tbk kmo oehm bkjitb oc j moutry, js wkii js to gjugk j mou'try's stj djrd oc
ihvh'g.

Gross Vrochtdjiks - MOG]. Gross Ejrgh’5 Gross Vrocht/ Totji Jjiks. Tbhs hs j° h*dhmijtor oc sjiks to
prochtjlhihty.

H cijtho™> Tbk rjtk jt wbhmb tbk gk krji ikvki oc prhmks cor goods j'd skrvhmks hs rhsh'g j'd,
sulskquk'tiy, purmbjsh g powkr hs cjiih'g. Js h'cijtho” rhsks, kvkry doiijr whii luy j sejiikr pkrmk tjgk
oc j good. Eost mou trhks' mk’trji lj as whii try to sustjh™ j° h'cijtho’ rjtk oc <-=%.

H tkr'ji rjitk oc rktur's (H\) > Dhsmou't rjtk jt wohmb h'vkstek't bjs zkro "kt prksk't vjiuk.

ljggh g H dhmijtors > J ekjsurjlik kmo oehm cjmtor tbjt mbj gks jctkr tbk kmo oey bjs jirkjdy
Ikgu" to coiiow j pjrthmuijr pjttkr™ or trk™d. Joek kxjepiks jrk u kepioyek't, morporjtk prochts j'd
htkrkst rjtks.

Ikjdh g H dhmijtors > J ekjsurjlik kmo oehm cjmtor tbjt mbj gks Ikcork tbk kmo oey stjrts to coiiow
j pjrthmuijr pjttkr™ or trk™d. Lo d yhkids jrk typhmijiiy j good ikjdh"g h*dhmjtor oc tbk ejrakt Ikmjusk
trjdkrs j thmhpjtk j"d spkmuijtk trk’ds h™ tbk kmo oey.

Ejrakt ]bjrk>  Tbk pkrmk’tjgk oc tbk totji ejrakt cor j good or skrvhmk tbjt j moepj'y boids.

Eo ktjry Voihmy > Tbk jmtho’s oc j mk'trji lj"a, murrk™my lojrd, or otbkr rkguijtory moeehttkk tbjt
dktkreh'k tbk shzk jd rjtk oc growtb oc tbk eo ky suppiy, wbhmb h tur® jcckmts h’tkrkst rjtks.

Eo ky Juppiy > Tbk k'thrk quj thty oc lhiis, moh’s, ioj's, mrkdht, jd otbkr ihquhd h'struek’ts h™ |
mou try's kmo oey.

Eo opoiy> Whbhik sumb chres bjvk shg hchmj't mo troi ovkr prhmks, eo opoihks jrk jiso cjmkd whtb
dow wijrd sioph’g dkej d murvks hepiyh'g tbjt j” h'mrkjsk h™ prhmk whii rksuit h™ j iowkr sjik voiuek.

[
Eo"opoihsthm procht ejxhehzjtho” hs govkrkd ly tbk rkijtho’sbhg! S EM 5 VE] + —%kark Kd hs
K.

tbk kijsthmhty oc dkej d. @otk tbjt hc tbk dkej d hs bhgbiy kijsthm tbk™ tbkrk hs ihttik jdvj tjgk to

bjvh g eo opoiy powkr sh'mk E\ 5 EM 5 Vrhmk (h.k., tbk sjek js tbjt oc j prhmk-tjah g moepkththvk
chre). Kvk™ hc dkej d hs h'kijsthm, eo opoihsthm chres eust Ik mjrkcui h™ tbkhr prhmh’g so tbjt tbk ejrakt
doks "ot Ikmoek too jttrjmthvk, tbus h'™dumh’g "kw ejrakt k'try j"”d moepkththo".

Euithpiks> J vjiujtho™ tbkory ljskd o™ tbk hdkj tbjt shehijr jsskts skii jt shehijr prhmks. Tbhs jssueks
tbjt j ritho moepjrh’g vjiuk to soek chre-spkmhchm vjrhjlik (opkrjth’g ejrgh’s, mjsb ciow, ktm.) hs tbk
sjek jmross shehijr chres. H™ otbkr words, tbk tbkory hs tbjt wbk™ chres jrk  moepjrjlik , wk mj" usk
tbk euithpiks jpprojmb to dktkreh k tbk vjiuk oc o'k chre ljskd o" tbk vjiuk oc j otbkr.

@kt Vrksk't Sjiuk (@VS) > J pronkmt's "kt mo trhlutho™ to wkjitb hs kquhvjik't to tbk prksk't vjiuk oc
mjshb ciows eh’us h hthji h'vkstek't. Tbhs hs tbk eost prkckrrkd core oc vjiujtho™ ly jmjdkehms.

Oihgopoiy>Tbhs ommurs h™ bhgbiy mo mk trjtkd h dustrhks whtb shg hchmj't ljrrhkrs to k'try. Chres bjvk
ejrgh’ji motroi ovkr prhmks j d eust mo shdkr rhvji chres’ Ikbjvhor to dktkr eh’k tbk lkst poihmy.
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\kshst tbk urgk to mut prhmks1 your moepkththo™ whii ihakiy ejtmb your prhmk mut, j°d you'ii lotb iosk.
Lrh g gjek tbkory h'to pijy.

Opportu hty Most oc Mjphtji or Burdik \jtk> Kxpkmtkd rktur’ thjt hs corkgo'k ly h'vksth'g h™ j
pronkmt rjitbkr tbj" h™ j jitkr'jthvk h'vkstek't.
Vjyljma Vkrhod > jeou't oc thek h™ wbhmb pronkmt sbouid rkmovkr hts h™hthji h'vkstek't.

Vkrckmt Moepkththo *Whtbout 'y produmt dhcckrk'thjtho™, j chre whii Ik j prhmk tjakr. J moepkththvk
chre‘s dkej'd murvk hs borhzo'tji, jd hts kijsthmhty oc dkej'd hs h'ch htk. E\ 5 EM 5 V.

Vkrpktuhty whtb Growtb> Jcrl__njsb ciow (MC) pkr ykjr ghvk™ tbjt grows jtj mo'stj'tritkoc g ghvk' |
dhsmou't rjtk ocr hsPV = —

r—4
. _ CF
Vkrpktuhty> Tbk vjiuk oc j mo’stj't mjsb ciow MC pkr ykjr ghvk™ jdhsmou'tritk oc r hsP V" = e

Vrksk't Sjiuk> Tbk murrk't wortb oc j cuturk sue oc eo ky or strkje oc mjsb ciows ghvk™ j spkmhchkd
ritk oc rktur’. Cuturk mjsb ciows jrk dhsmou tkd jt tbk dhsmou't rjtk, j d tbk bhgbkr tbk dhsmou't rjtk,
tbk iowkr tbk prksk’t vjiuk oc tbk cuturk mjsb ciows.

Vrhmk Dhsmrheh’jtho Mo shdkr ektbods to k™bj mk j°d support prhmk dhsmrheh’jtho™, wbhmb jiiows |
chre to mbjrgk dhcckrk't mustoekrs dhcckrk't prhmks (k.g., mbjrgh g bhgbkr prhmks to mustoekrs whtb bhgb
whiih g kssks to pjy)

Vrhmh g Tjmthmo shdkr ush'g timthms sumb js 'ioss ikjdkrs— or 'trjcchm luhidkrs—.

Vrodumkr Vrhmk H dkx (VVH) cjehiy oc h dkxks tbjt ekjsurks tbk jvkrigk mbj gk h™ skiih’g prhmks
rkmkhvkd ly doeksthm produmkrs oc goods j d skrvhmks ovkr thek. VVHs ekjsurk prhmk mbj gk croe
tbk pkrspkmthvk oc tbk skiikr.

Vrochtjlhihty Kqujtho s>

*  Vrocht 5 Totji \kvk uks - Totji Most
*  Totji \kvk'uks 5 Vrhmk*Zuj thty
Totji Mosts 5 Chxkd Mosts + Sjrhjlik Mosts

\hsa-crkk rjtk> Tbk rhsa-crkk rjtk rkprksk'ts tbk h'tkrkst o™ j” h'vkstor's eoky tbjt bk or sbk wouid
kxpkmt croe j jlsoiutkiy rhsa-crkk h'vkstek't ovkr j spkmhchkd pkrhod oc thek. H vkstors moeeo’iy
usk tbk h'tkrkst rjtk o™ j tbrkk-eo"tb [.]. Trkjsury Ihii sh™mk tbkrk hs vhrtujity "o rhsa oc dkcjuit.

JA[> ]Jtoma akkph'g u’hts, typhmijiiy j rktjhi tkre. Wji-Ejrt bjs jrou’d :66a JA[s h" j typhmiji stork.
Eork JA[s5 eork vjrhkty j'd eork mustoekr typks skrvkd, lut tbhs jdds shg hchmj't ioghsthm mosts.

Itigcijtho™ > J mo dhtho™ oc siow kmo oehm growtb j'd rkijthvkiy bhgb ukepioyek't - j thek oc
stjg'jtho” - jmmoepj hkd ly j rhsk h™ prhmks, or h'cijtho’. Jtjgcijtho” ommurs wbk™ tbk kmo oey hs™'t
growh’g lut prhmks jrk.

Thek>Mo shdkr tbk io g-tkre j'd dy jehm kcckmts oc prhmh’g dkmhsho's. Dkej d ejy Ik h'kijsthm h®
tbk sbort ru’, lut kijsthm io"g tkre (rkekelkr jutoeolhiks vs. gjsoih k).
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Mbjptkr :;> Bow to [sk tbk Eoma Mjsks

Bow to Lk j” Kcckmthvk H tkrvhkwkr

* Jtjy h” tbk roik oc j° H tkrvhkwkr>
o Vijy tbkroik oc j mo’suitj t wbo hs kvjiujth’g tbk mj dhdjmy oc tbk pkrso™ jmross tbk tjlik.
o Do 't ghvk djtj jwjy. Ikt tbk Mj dhdjtk jsa cor djtj 0" tbkhr ow". Jsa guhdh'g qukstho's 0’y
hc tbk Mj dhdjtk hs stuma cor io’g.
o Vrkssurk tbk Mj'dhdjtk to Ik spkmhchm wbk™ pkrcoreh’g j'jiysks, ru”"h g mjimuijtho’s or
ejah g rkmoeek'djtho’s.
* \kspo'd to qukstho's whtb qukstho s>
o Hc tbk Mj dhdjtk hs chsbh'g cor djtj or dhrkmtho", or hc you ckki thjt you‘rk Ikh g too kjsy o tbk
mj dhdjtk, try j swkrh g qukstho's whtb qukstho's oc your ow’, sumb js 'Wbjt do you tbh a?—
'Jrk you surk?— 'Mj" you lk eork spkmhchm?— "Wby do you "kkd tbjt djtj?—
* Tjak "otks>
o H'tkrvhkwkrs whii octk™ tjak "otks durh’g h'tkrvhkws. Tbhs mj" Ik dhsmo mkrth g, kspkmhijiiy
wbk’ tbk h'tkrvhkwkr stjrts smrhllih’g w bhik you a’ow you'‘rk ljllih’g. Xou wj't your
mijssejtks to Ik rkjdy cor tbhs shtujtho™ j'd you wj't to rkekelkr spkmhchm h’stj"mks cor
heprovkek't durh’g tbk mjsk.
* Ghvk Vrkmhsk jd Ekj"h gcui Ckkdljma>
o [sk tbk ckkdljma core o tbk “kxt pjgk to provhdk ckkdljma to mj dhdjtks cor lotb
Ikbjvhorji j"d mjsks. Ejak surk tbjt you j swkr tbk coiiowh’g qukstho's wbk™ ghvh g tbk
mj dhdjtk ckkdljma.
Wijs tbk h™hthji strumturk kcckmthvk? Dhd tbk Mj dhdjtk rkckr [jma to ht durh’g tbk mjsk?

© Wijs tbk Mj dhdjtk strumturkd tbrougbout tbk mjsk?
© Wijs tbk Mj dhdjtk jmtho™ orhk’tkd? Dhd tbky drhvk tbk mjsk?

lioj” Sjiuks j°d H'tkgrhty

WK ljsk our mjsklooa o rkji mjsks Ikmjusk wk lkihkvk doh"g so provhdks you whtb tbk eost kcckmthvk
prkpjritho™ ejtkrhji. Wk do "ot ljsk our looa 0" rkji mjsks to ghvk you j* ucjhr jdvjtjgk h™ tbk kvk't
tbjt you jrk ghvk™ j mjsk h™ j” h'tkrvhkw tbjt you bjvk jirkjdy skk™ durh’g h'tkrvhkw prkpjrjtho™. H™ cjmt,
ush’g rkji mjsks ekj’'s you ejy cjmk tksts oc your h'tkgrhty.

Mo suith g chres dktkst dhsboksty. Hc tbky dhsmovkr durh®g or jctkr j h tkrvhkw tbjt you whiicuiiy rkmkhvkd j
mjsk whtb wbhmb you wkrk cjehihjr, you whii "ot gkt tbk nol, your rkputjtho™ whii Ik hrrkpjrjliy djejgkd

whtb tbjt chre j°d otbkr chres, j°d tbk EHT Jioj" moeeu hty whii succkr croe your ijma oc h'tkgrhty.

Hc you bkjr j cjehihjr stke, pjusk tbk h*tkrvhkwkr j°d sjy 'H‘e sorry, lut tbhs sou'ds cjehihjr. H

tbh a H ejy bjvk rkmkhvkd j shehijr mjsk croe o'k oc ey pkkrs durh'g j eoma h'tkrvhkw. Mouid you

ghvk ek jotbkr mjsk?—  Tbk h tkrvhkwkr whii gijdiy ghvk you j otbkr mjsk. Tbky bjvk pik'ty to mboosk

croe.

Do ot try to gkt jwjy whtb tjah g j mjsk tbjt you jirkjdy prkpjrkd.

Kjr' your h'tkr'sbhp ly mrjmah g j "kw mjsk o tbk chrst sbot.
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H tkrvhkw Vrkpjrjtho™> Kvjiujtho® Core @jek oc Mj dhdijtk>

Vikjsk try to provhdk ckkdljma o jii tbk jrkjs! Djtk>

L KBJSHOWI  Z [K]THO@ _
Ikjdkrsbhp & Vrolike- \ksuits & i Vjssho &
moiijlorjtho” soivh'g hepjmt i k’'tbushjse

Dhd ht jddrkss... Jddhtho'ji ckkdljma

Zukstho™ :

' Question 2

Question 3

MJIIK  KSJI[JTHOG

Must-haves Additional feedback

Item YIN Strengths Areas for improvement

én Summarized the case appropriately
lo  Asked relevant clarifying questions
‘o Made the case relatable

o Developed stem 1.5-2 minutes
lo  Developed a MECE framework
‘o Customized the headings

-:. Drove the case for next stéﬁs
o Delivered the "so what”
‘o Connected back to main guestion

o Error/mistake-free calculations

‘o Used shortcuts to simplify math

‘o Connected the “so what” from math to case
gqueastion

;.:. Drew insights from graph / data
‘= Explained graph / data properly

n Structured thoughts and wrote down notes on
. slides
‘o Had creative insights and ideas

‘o Structured the conclusion
o Answered the case question
‘o Included risks & next steps

Conversational tone
Structured and concise delivery

o O

‘o Engages interview; followed coaching where

appropriate

‘o Was likeable & inspired confidence

C‘HIET#N Mjskl 6:8-<6 Kdhtho' 2
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Mbjptkr :3> Mjsk Typk Ejtrhx

Tbk mjsklooa h™miudks j "uelkr oc dhcckrk't typks oc mjsks to ghvk you kxposurk lotb to dhcckrk't typks
oc mjsks, j'd dhcckrk't hdustrhks. Jitbougb you do "ot "kkd to do jii oc tbk mjsks, wk k’mourjgk you to
usk tbhs ejtrhx h™ ordkr to trjma your prjmthmk j d k' surk you bjvk do'k dhcckrk't typks oc mjsks.

MVG/\ktjhi Ch Bkjitbmjrk/ H dustrhji Vrhvjtk Tkmb
Jkrvhmks Vbijrej Goods Kqguhty

Vrochtjlhihty
Heprovkek't

@kw Ejrakt

@kw Vrodumt

E&J

Opkrjtho’s

Moepkththvk
\kspo sk
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Mbjptkr :7> Mjsks

Tbk EMM Mjsklooa mj" Ik ovkrwbkieh'g. Js j stjrth'g poh't, EHT Jiojs EMM rkmoeek'ds mo suith'g
jppihmj'ts moepiktk tbksk mjsks js pjrt oc tbkhr prkpjrjtho™ promkss. Wbhik kvkryo'k's mjsh'g promkss
hs dhcckrk't, h™ our kxpkrhk™mk tbksk mjsks rkprksk't tbok EH@HE[E ikvki oc prjmthmk “kkdkd to
moepktk tiy kxkmutk j” h tkrvhkw.

Wk stro giy k' mourjgk you to go Ikyo'd tbhs skikmtho".

Kijsy
* Ljh Djhry Cjre
* Ljh @jtumakt Hmk Mrkje
Ekdhue
* Ljh" SJT Tjx Vromkssh'g
*  LMG Ckrrkt\jlhks Sjmmh’k
*  EmAh'sky Zuk'th” Tjrj’th’o

* Ljh BDTS \keotk

* LMG J'thdkprkssj'tVrhmh'g
* KX Ejrih” Toys

* EmAh'sky Ejidovhj” Mocch's
* EmAh’sky Dh osjur
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Kikmtrhmji [thihty Mo. (Ljh® Eoma, H dustrhjis, Vrochtjlhihty,
Zuj thtjthvk)

Jtke
Ourmihk’thsj ..., oo, ...cc-) Y thjt bjd “kgjthvk kjr'h gs ijst ykjr duk h™ ijrgk pjrt tojo'k-
thekw...... ___ __ . _. Our mihk't opkrjtks h™ wbjt hs kssk'thjily jpl. ..., ..o ... _,....whtb

_ ..., .. __s.Tbk ij our mihk't's h*dustry woras hs tbhs> mustoekrs typhmjuy ijk ol
U o I £ 1 0[] =] (S

B I e~ Hid R B B 0 B N B T Sl

Our mihk't bjs lrougbt us h™ cor two rkjso's> (:) to chgurk out wby prochtjlhihty bjs cjiik™ j'd (<) to bkip
tbke heprovk prochts goh'g corwijrd.

Vrovhdk tbk coiiowh g h'corejtho™ o'iy hc jsakd> our mihk't doks "ot gk krjtk hts ow™ kikmtrhmhty j°d h'stkjd
rk-dhstrhlutks ht.

Jtrumturk

J good strumturk sbouid h miudRkvrochtjlhintyj’d Kikmtrhmiji [thihty Ejrakt Dy jehms . Tbk strumturk mj" jiso
h miudk otbkr tbh gs sumb jsChre Mjpjlhihthks or Mustoekr .

Virt : " Vrochtjlhihty

Mj dhdjtk > H‘d ihak to u dkrstj'd eork jlout tbk rkvk uk eodki. Do you bjvk j'y h'co rejtho” o" tbk
prhmk poh't or dkej d cor our mihk't's skrvhmks?

H tkrvhkwkr> Grkjt qukstho™. Our mihk't mbjrgks . -..c . ..o cCo . C coooaks, wbhnoo o0 00 Loatb tbk
et e e e yed e 5 ye2s D bk quj thty shdk, our mihk't murrk tiy skrvks ~:E oo L
R | (=T ] o (O 1 0] Qe | (=] o U SR

Mj dhdjtk > Tbjas. Jo, ht skkes tbjt our mihk't's prhmk hs h* ih*k whtb tbk ejrakt, wohmb ejaks sk® sk

sh'mk tbhs ejrakthsv..., ... __.........Jiso, htiooasiha..__, ..., _,_ . R 1017 &
tbjt prhmk j d quj thty vak ‘t mbj’ gkd eumb H‘d ihak to tur eyjttk tho™ to tbk chre's most B
H tkrvhkwkr> Thjt sou'ds grkjtto e k. Whjt do you tbh'a soek oc our mihk't'sa., ...c_. ... _jrk?

Mj dhdjtk sbouid strumturk bhs or bkr most drhvkrs h'to Chxkd Mosts j d Sjrhjlik Mosts. Joek chxkd mosts
h miudk sjijrhks, 1G&J, j d rkguijtory ckks. Joek vjrhjlik mosts h"miudk kikmtrhmhty, ejrakth'g,
h'stjiijtho”, ckks to tbk grhd, j"d mustoekr jmquhshtho™ mosts.

H tkrvhkwkr> Vkrckmt. Whjt do you tbhath.. ..., ..o _......_,.?

Mj dhdjtk sbouid bo’k h™ 0" tbk cjmt tbjt k’krgy mosts jrk tbk bhgbkst.

H tkrvhkwkr> .. et gy e g e g St H cjmt, our mihk't ejaks 6. C, 0 o
trj°'sehssho’. ijt klsk’)

Mj dhdjtk sbouid miuk h™ o™ tbk cjmt tbjt jmquhshtho™ mosts j°d mbur” jrk heportj't mosts sh'mk tbhs hs |
bhgbiy moepkththvk ejrakt j"d swhtmbh g mosts jrk iow.

Vjrt < ” Mustoekr Ihckthek Sjiuk
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H tkrvhkwkr> Grkjt. H bjvk j ihttik eork h'corejtho™ jlout tbk kmo oehms oc tbk chre. Chrst, our mihk't's
rkijtho sbhp whtb j mustoekr mj" Ik Iroak™ dow" h'to tbrkk stjgks> (:) -,

-1\ 7 = T J T\ 7

R T

.....

tbh'gs ihak h StjlljthO ejrakth g, sjijrhks, ktm Wortb “oth’g hs tbjt hc | mustoekr bij iow mrkdht smork,
our mihk't moiikmts j $:66 rkcu djlik dkposht.

Durh’g tbk o™ -ciow stjgk, our mihk't pjys $7 pkr eo'tb to skrvhmk j mustoekr.

Cor tbk tkreh’jtho™ pbjsk, our mihk't bjs two typks oc mustoekrs> good mustoekrs j'd ljd mustoekrs.

Good mustoekrs pjy tbkhr lhiis 0" thek j'd ikjvk whtb zkro ljij mk. Ljd mustoekrs o tbk otbkr bj'd do

"ot pjy cor tbkhr ijst two eo tbs. Jctkr two eo'tbs oc u pjhd skrvhmk bjvk kijpskd, our mihk't whii

dhsmo ™ kmt j ljd mustoekr croe tbk grhd, h'murrh’g j most oc $7;. Jt tbhs poh't, j [jd mustoekr ejy

mboosk to rkstork bhs or bkr skrvhmk or “ot. Hc bk or sbk mboosks to rkstork skrvhmk, tbk mustoekr eust pjy
tbk two eo’tbs* outstj dh"g ljij mk js wkii js j $:66 rki . R _.nustoekr doks "ot

rkstork skrvhmk, our mihk't sk’ ds tbk mustoekr to j dklt monkmtorjtj most oc $;6 pkr mustoekr. Thk dkit
moiikmtor bjs j ;6% summkss rjtk h™ moiikmth'g j mustoekrs outstj dh g pjyek’ts.

Whijt H wouid ihak you to do hs mjimuijtk tbk mustoekr ihckthek vjiuk oc j ljd mustoekr wbo mboosks "ot to
rkmo™ kmt bhs or bkr skrvhmk. Jssuek tbk mustoekr orhgh'jiiy shg'kd j two-ykjr mo “trjmt.

Mj dhdjtk sbouid hdk thcy jii mosts j'd rkvk uks. Tbhs qukstho™ mj" Ik pjrthmuijriy trhmay Ikmjusk

H tkrvhkwkr h'tk tho’jiiy ikjvks out rkvk uk h'corejtho”™ (wbhmb mj" Ik mjimuijtkd whtb h corejtho’
prkvhousiy ghvk™ h™ tbk mjsk) j'd most-oc-k krgy h'corejtho” (dhtto). Do "ot provhdk tbk tjlik Ikiow to
Mj dhdjtk.

Mosts Jeou't @otks \kvk uk Jeou't @otks
6.:6/aWb * :666
br/eo * << eo Q@otk>
lhg -up ;6 Kikmtrhmhty <<66 << eo h'stkjd oc <4
eo sh'mk ijst <
eo tbs jrk u pjhdU
. ) 6.68/aWb * :666 br/eo e =y
Kikmtrhmhty <:36 % <4 60 ,--_.nt --
Kxpkmtkd
Ovkrbkjd JUN 7leo * <4 eo \kvkcuk :66 e O
croe dklt ‘
- U ¢
moiikmtor !
Dhsmo kmtho™ 7.
ckk ’
Tkreh’jtho 6
ckk '
Totji <;6= Tot;i <466

Mj dhdjtk sbouid k'd up whtb j mustoekr ihckthek vjiuk oc -:6

Mj dhdjtk > looas ihak tbk mustoekr ihckthek vjiuk hs -:6=. Wow rhgbt occ tbk Ijt ht iooas ihak tbksk
mustoekrs mouid Ik motrhluth™g to our mihk't‘'s prochtjlhihty hssuks. H'd iovk to ikjr j ihttik Iht eork jlout
bow prkvjik't tbksk ljd mustoekrs jrk.
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Vjrt = ” Mustoekr Jkgek'tjtho"

H tkrvhkwkr> Kmtujiiy bjvk soek eork h'corejtho™ o™ thjt. Wby do ‘t you tjak j iooa jt tbhs Irkjadow"

oc our mihk't's mustoekr ljsk j d ikt ek a’ow wbjt you tbh a?

Credit Score Customer Percent of Avg. Account
Lifetime Value Customers Length
(2-Yr Contract)
Very Low -350 30% 12 mo.
Low -103 20% 22 mo.
Medium 125 20% 24 mo.
High 300 30% 36 mo.
Mj dhdjtk > Wow! Tbk chrsttbh’g H ‘othmk hs ._,. _,.c - __. ... i SR 1| 117 AR ¢

. Ghvk™ our mihk't's olnkmthvk, H‘d ihak to tbh a j|OUt ijt wk mj’ do to heprovk

B i AT

bYOChtj|hlhty
H tkrvhkwkr> Jou ds good to ek. Whijt jrk your tbougbts?

Mj dhdjtk sbouid strumturk bhs or bkr Irjh’storeh g h™ j ioghmji wjy sumb js H mrkjsk @uelkr oc Voshthvk-
Sjiuk Mustoekrs vs. Dkmrkjsk @uelkr oc @kgjthvk-Sjiuk Mustoekrs. Joek hdkjs cor h*mrkjsh’g tbk

‘uelkr oc 'good— mustoekrs h*miudk> rkdumh’g tbk shg™ -up ckk (cor ekdhue j'd jlovk mrkdht smorks),
h*trodumh’g ’ioyjity— lousks, try  to dhcckrk thjtk tbk skrvhmk tbrougb bhgb qujihty, ktm. Joek hdkjs cor
dkmrkjsh’g tbk “uelkr oc 'ljd— mustoekrs h*miudk> h*mrkjsh’g tbk shg" -up ckk (cor iow mrkdht smorks),
mbjrgk j bhgbkr dkposht, rk-kxjeh h g ejrakth’g mbj kis, ktm.

Vijrt 4 -\kmoeek'djtho’
H tkrvhkwkr> Thjt jii sou"ds rkjso’jlik. Jo, our mihk't nust wjiakd h” " whjt hs your rkmoeek djtho"?

Mj dhdjtk > Xou jsakd us to do two tbh'gs> (:) dktkreh 'k wby prochts jrk cjiih’g j'd (<) moek up whtb

wjys to heprovk tbke. Chrst, prochts bjvk Cjilk™ ij. 5o, cciicc e ) o e iccicci i oK
dktkreh'kd thjt;€ .. - _ , . ...._.__... o | (@ (0]
heprovk prochtjlhihty, wk rkmoeek'd you ettt et e e mm gt ee e gemee iy geimt
J T T TTTTm T Tt T i TTTEsT T TTETTTI T QO T JI Ty T T Tt '-I‘

tkres oc “kxt stkps H d |hak to j lezk wbhmb oc tbksk strjtkghks to heplkek t chrst. H' tkres oc rhsas, ht hs
posshlik tbjt tbksk mbj gks ehgbt h"voak smruth’y croe rkguijtors or upskt tbk gk krji pulihm. Thijt sjhd,
e S et e iy yew u0as ihak j grkjt wjy to heprovk your chre's prochtjlhihty goh'g
corwjrd.
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<. Thgkr (Ljh" Eoma, Vrhvjtk Kquhty, E&J, Ljij mkd)

Jtke > Our mihk't hs j VK chre tbjt hs h'tkrkstkd h™ potkthjiiy jmquhrh”g j moepj’y mjiikd Thgkr. Thgkr hs |
cjsbho’ bjhr produmts moepj'y wbo bjs skk™ stro’g KLHTDJ growtb cor tbk pjst ; ykjrs. Thgkr's htkr’ji

tkje j thmhpjtks stro"g topih 'k growtb cor tbk "kxt ckw ykjrs to moek. Jbouid our mihk't purmbjsk Thgkr?

Mj dhdjtk > Jrk tbkrk j'y skmodjry mo shdkrjtho’s tbjt wk sbouid Ik tjah g h'to jmmou’t wbk"
dktkreh h g wbktbkr our mihk't sbouid purmbjsk Thgkr?

H tkrvhkwkr> Xks. Tbk mihk't hs iooah g to eh hehzk mjphtji kxpk dhturks.
hisk -> Criel
Mj dhdjtk > Wouid you eh'd hc H tooa j eoek’t to strumturk ey tbougbts o tbk ejttkr?
H tkrvhkwkr> @ot jt jii! Tjak your thek.
Tbk mj dhdjtk sbouid mrkjtk j crjekwora tbjt h"miudks spkmhchms jlout tbk moepj’y‘s ch’j"mhjij°d
opkrjth™g pkrcorej mk, tbk ovkrjii ejrakt cor cjsbho™ bjhr produmts, j°d ovkrijii rhsas oc jmquhrh’g tbhs

moepjy.

hisk <> ]\.. I

Mj dhdjtk > H wouid ihak to stjrt ly iooah"g jt tbk moepj’y. Do wk bjvk j'y djtj o™ tbk moepj’y's
KLHTDJ?

H tkrvhkwkr> Xks, wk do!

(H tkrvhkwkr sbows chrst grjpb)

. Sales in SM

20
13
B
5 .
2006 2007 2008

2009 2010
KLHTDJ> 8% 6% <% 4% 8%

Mj dhdjtk > Ht skkes js tbougb tbk KLHTDJ bjs droppkd occ h™ <6:6. H wouid iovk to dhvk h™ curtbkr to skk
whbjt tbk root mjusk oc tbhs dkmih’k wjs.

H tkrvhkwkr> Thjt sou"ds ihak j grkjt hdkj. Ikt's chrst kxjeh 'k tbk ejrakt tbougb.
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Distribution Channels Growth for Full Market

CAGR
Channel ‘0B —"10
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Drug stores

Markeat size
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Mj dhdjtk > Htkrksth'g, so ht skkes thijt ]Jjio's, wbhik bhstorhmijiiy tbk lhggkst dhstrhlutho™ mbj ki cor bjhr

produmts, bjs pijtkjukd ovkr tbk ijst ; ykjrs. Hc posshlik, H wouid ihak to kxjeh 'k soek hssuks whtb tbk
dkmih’k h® KLHTDJ ejrgh” j d skk bow tbksk dhstrhlutho™ mbj "kis ehgbt Ik rkijtkd.

H tkrvhkwkr> Thjt ejaks sk’sk.

(Bj d grjpb oc dhstrhlutho™ mbj "kis cor Thgkr js wkii js tbk most Irkjadow")

Distribution Channels for Tiger Digtxidution Bﬂﬂh. et
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Mj dhdjtk > Wow. Tbk prhmk bjs j ==% bjhrmut h™ Drug storks. H wouid ihak to ru” j Irkjakvk™ jjiyshs cor
drug storks to skk hc tbhs :6E u ht h'mrkjsk h™ tbjt mbj ki bjs mrkjtkd tbk KLHTDJ dkmih 'k cor THGK\.

Vrhmk / lottik 5 $;.66
SM/ lottik 5 $4.:6
Mo trhlutho™ / lottik 5 $6.;6

Zuj'thty oc lottiks jt Drug Jtorks 5 :6E

Mo trhlutho™ Ikcork Chxkd Most 5 $;E

Chxkd Most 5 ;E

Mihk't hs murrk’tiy Irkjah"g kvk™ jt Drug Jtorks

H tkrvhkwkr> Skry good. H tbh™a tbjt ehgbt nust Ik tbk root oc tbk prolike. Whijt jrk soek wjys you mj
tbh'a oc to heprovk KLHTDJ?

Mj dhdjtk sbouid comus o rkvk uk heprovkek'ts j’d most. J° jpproprhjtk Irkjadow" hs js coiiows.

\kvk uk shdk> K tkr gromkry storks Ikmjusk ht bjs ;% MJG\. Jiso jdd ejrakth’g to sjio’s. Mouid jiso
rjhsk prhmks h™ drug storks hc iow prhmk sk’ shthvhty.

Most shdk> Jlj°’do” Drug ]Jtorks. Mouid jiso mut Jjiks j d ejrakth’g whtbh™ drug storks to h*mrkjsk tbk
ejrgh’. Heprovk tkmb oiogy to opthehzk promkssks.

hisk => \! Cditho’
Do "ot luy tbk moepj'y, Ikmjusk tbk ovkrijii stjtus oc Thgkr hs “kgjthvk. Tbk Jjio™ ejrakt hs stjg’j't

j d thjt bjs Ikk™ tbk mjusk cor eost oc tbk growtb h® KLHTDJ so cjr. Jiso, pursuh’g rkvk uk optho’s
sumb js k'tkrh g gromkry storks rkquhrks eumb mjphtji kxpk dhturk, wbhmb our mihk’t hs tryh"g to jvohd.
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=. Moeekrmhji Jhrih"k Jek hthks (Ljh™ \:, Trj sportjtho”, @kw
Vrodumt, Ljij mkd)

Jtke > Our mihk't hs j moeekrmhiji jhrih’k tbjt hs pij”"h g to upgrjdk tbkhr o™ -lojrd jek hthks durh’g tbk
“kxt rou’d oc pij 'k purmbjsks. Tbky bjvk jirkjdy dkmhdkd to provhdk o -lojrd wh-ch cor tbkhr pjssk gkrs
j°d jrk mo'shdkrh'g jddh g h dhvhduiji k'tkrtjh ekt smrkk's cor kjmb pjssk gkr. Tbky bjvk jsakd Ljh"

to kvjiujtk tbk proposii.

hisk -> Criel
H tkrvhkwkr> Whbjt wouid you mo shdkr h™ your kvjiujtho™?
Mj dhdjtk > Lkcork H promkkd, mj" H mijrhcy wbjt hs tbk goji oc tbk upgrjdk? Hs ht purkiy procht-drhvk™?

H tkrvhkwkr> WKii, tbjt hs j ejh™ goji. Wbjt otbkr drhvkrs wouid you tbh a wouid mjusk tbk jhrih’k to
mo shdkr sumb j pronkmt?

Mj dhdjtk > Tbk jhrih’k mouid mo shdkr ht js j° jddhtho’ji rkvk uk strkje o™ hts ow’, or to provhdk tbk
skrvhmk jt most to dhcckrk thjtk tbkeskivks croe tbk moepkththo™ j"d h™mrkjsk ovkrjii “uelkr oc thmakts
soid.

H tkrvhkwkr> Thjt's good. lkt's skk wbkrk tbk j'jiyshs whii tjak us. Bow wouid you tbh'a jlout tbk
pronkmt?

Mj dhdjtk >]h mk wk‘rk mo shdkrh*g prochtjlhihty, H wouid ihak to mo'shdkk pronkmt o* hts ow'>

- \kvk'uks>
0 Zujthty
O H'mrkjsk h’ totji pjssk gkrs
O @uelkr oc pjssk gkrs wbo wouid purmbjsk tbk jddhtho’ji k'tkrtjh ekt
(dkpk'dk't 0" ik gtb/thek oc cihgbt? Mijss oc skrvhmk?)
o Vrhmk
0  Vroposkd prhmk oc k'tkrtjh ekt skrvhmk
- Most
0 Chxkd Most
O Chxkd Most oc h'stjiih g k'tkrtjh ekt systke
O Dkprkmhjtho™ pkrhod (or pkrhod Ikcork j rkpijmkek't hs "kkdkd)
o Sjrhjlik Most
O Julsmrhptho™ mosts to provhdk k'tkrtjh ekt

H" jddhtho’, H wouid ihak to mo shdkr tbk pronkmt h" rkijtho" to thk chre j|'d hts moepkththo >

- Moepj'y
0 ]y krghks? (whtb wh-ch to Ik jddkd, or kxhsth g skrvhmKsposshlhihthks cor lu'dih’g?)
o Otbkr jitkrijthvks to provhdk k’tkrtjh ek't?
- Moepkththo
o Otbkr moepj hks occkrh'g shehijr skrvhmk? Mustoekrs kxpkmt shehijr or iowh g prhmh’g?

H tkrvhkwkr> Thjt's good. Wbkrk wouid you ihak to stjrt?
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Mj dhdjtk > H‘d ihak to kxjeh'k hc tbkrk wouid Ik dkej d cor tbk proposkd k' tkrtjh ekt systke ” lotb h
tkres oc tbk kxhsth g mustoekrs, js wkii js tbk moepkththo™ croe otbkr jhrih“ks ciyh g tbk sjek routks. Cor
kxjepik, j sbort cihgbt oc ikss tbj" : bour or rkd-kyk cihgbts wouid proljliy "ot bjvk pjssk gkrs wbo

wouid mjrk to pjy cor h'-cihgbt k'tkrtjh ek't. Jiso, hc tbkrk jrk moepkthtors ciyh'g tbk sjek routk, tbhs ejy
Ik j" heportj't ckjturk to bkip tbk mihk't dhcckrk thjtk.

QJt tbhs poh't tbk h'tkrvhkwkr ejy jsa bow tbk mj dhdjtk wouid mboosk j routk to phiot tbk skrvhmk.
Jitkr'jthvkiy, tbk h'tkrvhkwkr ejy jiso jsa jitkr jthvks cor bow to eo” kthzk tbk skrvhmk " bhgbkr prhmk h
thmakts or pjy-pkr-usk, js wkii js tbk pros j’d mo's oc kjmb. H™ khtbkr mjsk, tbk h tkrvhkwkr wouid promkkd
whtb tbk coiiowhg.U

H tkrvhkwkr> Ikt's kxjeh'k o'k routk js j° kxjepik ” ht's j 4-bour dhrkmt cihgbt jio g tbk Kjst Mojst.
Tbkrk jrk 4 cihgbts j djy, skvk™ djys j wkka. lumahiy, tbkrk hs "o dhrkmt moepkththo™ cor our mihk't jio'g
tbhs routk.

Mj dhdjtk > ]o thjt wouid ekj" tbjt tbk jddkd systke hs "ot goh'g to Ik Irh’gh g h™ j shg hchmjt “uelkr
oc kw mustoekrs, lut kxhsth’g mustoekrs ejy Ik k’'thmkd to pjy cor tbk skrvhmk. Thk ovkrijii goji tbk™ hs
to potkthjiiy usk tbhs js j "kw rkvk uk strkje cor tbk jhrih’k.

hisk <> Tiivst

H tkrvhkwkr> H'd ihak to bjvk you do tbk mjimuijtho’s cor o'k pij k. Tbk most oc h'stjiih’g tbk Wh -Ch pkr
pij 'k hs $:66,666. Most oc provhdh'g Wh-Ch hs $;6 pkr cihgbt. Most to h'stjii tbk h™-cihgbt k'tkrtjh ekt
systke hs $:;,666 pkr skjt. Lotb systkes whii cuiiy dkprkmhijtk jctkr :6 ykjrs. Julsmrhptho™ cor tbk
progrjeeh’g hs $86,666 pkr pij k pkr ykjr. Xou ejy jssuek j "kgihghlik dhsmou't rjtk. Tbk jvkrjgk
mjpjmhty oc kjimb pij'k hs =66 skjts. Kjmb pij k cihks 4 cihgbts j djy.

H" jddhtho’, bkrk's soek djtj croe j mustoekr survky tbjt tbk mihk't dhd ijst eo'tb jlout tbk proposkd
o -lojrd jek™hthks. Wbjt mj" you tkii ek jlout bow tbk mihk't sbouid prhmk tbk proposkd skrvhmk?

100%

85%

80%

B0%

40%

20%

Fraction of passengers willing to purchase
entertainment option

o
E

S0 52 S5 58

Price of entertainment per flight per passenger
Mj dhdjtk > Xou‘vk ek'tho kd tbjt tbk mjpjmhty oc kjmb pij k hs =66. Whbijt's tbk jvkrigk ommupj my cor
kjmb cihgbt?

H tkrvhkwkr> Good qukstho™. Xou ejy jssuek tbjt kimb cihgbt hs 26% cuii.
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Mj dhdjtk >

- Hg ork most oc Wh-Ch sh'mk tbk mihk't bjs jirkjdy dkmhdkd to go jbkid whtb ht

- Chxkd most pkr pij 'k pkr ykjr hs (Dkprkmhjtho’) =66*$:;,666/:6 + $86,666 5 $;46,666/pij k/ykijr

- Jvkrjgk "uelkr oc pjssk gkrs pkr cihgbt 5 6.2*=66 5 <46
- Jssuek ;6 wkkas pkr ykijr

- Tjlik mjimuijtks procht cor | sh™gik pij k pkr ykjr

(mj dhdjtk sbouid jsa hc tbhs hs jmmkptjlik)

Vrhmk # mustoekrs Totji \kv/cihgbt Totji \kv/ykjr Vrocht/yr
Crkk <64 $6 $6 -$,46,666
$< 132 $==3 $476,466 -$38,366
$; :62 $;46 $7;3,666 $<:3,666
$2 42 $=24 $,=7,366 -$<,466

Croe tbk mjimuijtho’s, ht mj" Ik skk™ thjt tbk optheji prhmk wouid Ik $;/cihgbt.

@otk> Hc tbk mj dhdjtk dhd "ot ek’tho jitkr'jthvks to tbk h™-skjt k'tkrtjh ek’t systke, tbk h tkrvhkwkr
wouid bjvk khtbkr k’dkd tbk h tkrvhkw jt tbhs poh'tj'd jsakd cor j sueejry, or wouid bjvk jsakd cor
otbkr mo shdkrjtho’s h™ tbk prhmh’g.

Zzl.l ]-l\-l I f[]‘ . I ~

H tkrvhkwkr> H'd ihak to kxjeh 'k soektbh'g you ek tho kd kjrihkr jlout jitkr jthvks. Wbjt optho’s do you
tbh a tbk moepj’y sbouid mo shdkr?

Mj dhdjtk > hVjds piusj jpp to strkje k'tkrtjh ek’t. Tbk olnkmthvk hs j wjy cor tbk jhrih’k to provhdk
k'tkrtjh ek’t you mj” mbjrgk cor. Tbk jhrih’k hs jirkjdy provhdh g Wh-Ch. Vjssk gkrs tbk™ mj" khtbkr rk't
j” hVjd cor tbk k'tkrtjh ekt whtb j lu*dikd prhmh’g to gkt Wh-Ch js wkii, or you mouid bjvk crkquk't ciykrs
gkt tbk jpp 0" tbkhr hVjds cor crkk wbhmb wouid jiiow you j* jddhtho’ji jvk uk to rkwjrd crkquk't ciykrs.
Tbk hVjds wouid Ik mbkjpkr to h’stjii j°d rkpijmk (~$366 pkr hVjd, vkrsus $:;,666 pkr skjt1 hc tbkrk hs |
“kkd to rkpijmk or rkpjhr, eumb kjshkr to rkpijmk j sh™gik hVjd tbj" to chx soektbhg tbjt hs pbyshmijiiy

jttimbkd to tbk pijk)

H tkrvhkwkr> \hgbt, wk'rk goh"g to ekkt tbk MKO wbo bjs jsakd cor j* updjtk. Wbjt do you tkii bkr?

Mj dhdjtk > H rkmoeek’d thjt tbk h cihgbt k'tkrtjh ekt systke |k hepikek tkd, "ot ly tbk proposkd h" -
skijt k'tkrtjh ek’t systke, lut ly hVjd rktjis, moupikd whtb tbk proposkd Wh-Ch h’stjiijtho", ikjdh g to
shg hchmj't most-sjvh'gs, j 'd h'mrkjskd potk thji prochts.

@otk> Thk mj dhdjtk heprksskd tbk h*tkrvhkwkr whtb j u*hquk jitkr'jthvk thjt wjs “ot whtbh® tbk orhgh'ji

proposji j d ljmakd ht up whtb stro’g rkjso 'h g, wbhik tyh g ht ljma to tbk orhgh’ji jhe oc tbk mihk't, wbhmb
wjs to h'mrkjsk prochts.
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4. Moeekrmhiji \kji Kstjtk (Ljh* \;, Ch" Jkrvhmks, Vrochtjlhihty,
Ljij mkd)

Jtke > Xour mihk't hs j moeekrmhiji rkji kstjtk Iroakrjgk tbjt comusks prhejrhiy o™ Mijss J luhidh'gs. Tbk
lishm wijy tbk rkji kstjtk ejrakt woras hs tbkrk jrk Mijss J, L j"d M luhidh"gs, wbhmb morrkspo™d to tbk
qujihty j°d cjmhihthks oc tbk luhidh gs. Tbkrk's jiso tbk rkshdk thji ejrakt, j"d our mihk't bjs mo shdkrkd
bhgb voiuek jpjrtek’t luhidh gs, lut hs™'t surk hc tbhs hs j good pijmk to Ik. Js j Iroakrjgk, our mihk't

doks™'t ow™ j'y propkrthks, lut ritokr jmts js tbk h tkrekdhjry Iktwkk™ tbk luykr j"d skiikr. Ht's “ow

<662. ljst ykjr tbky bjd rkvk uks oc $;66E, j d tbky‘rk wo dkrh"g nust bow ljd ht's goh'g to gkt j'd

wbktbkr tbky "kkd to Ik worrhkd. Tbhs hs pjrthmuijriy worrhsoek cor tbke Ikmjusk tbky rkmk tiy jmquhrkd
j otbkr moepj’y, j d jrk ru"h g iowkr o™ crkk mjsb to movkr j'y sbort-cjiis h™ lush'kss.

H tkrvhkwkr> Whjt do you tbh a jrk soek oc tbk drhvkrs oc prochtjlhihty h™ tbk h dustry?

Mj dhdjtk sbouid Ik surk to usk j gk'krji procht strumturk to dktkreh’k tbk drhvkrs oc prochtjlhihty, lut tbk
mj dhdjtk sbouid jiso Ik surk to h'miudk spkmhchms oc tbk hdustry j°d h'corejtho™ croe tbk stke. Joek
suggkstkd j swkrs>

H dustry> Trk'ds, Moepkthtors, Jkgek'ts (lomjtho’, ktm.)

\kvk uks> Vrhmk oc tbk luhidh"gs Ikh'g soid, moeehssho" rjtk, voiuek oc "kw mo’strumtho’,
gk'krji kmo oehm trk™ds, qujihty oc luhidh®gs Ikh’g mo strumtkd, ommupj my rjtks, ehx oc
moeekrmhiji vs. rkshdk thji, typks oc lush’kssks prksk't h™ tbk rkgho™.

Mosts> Jjijry kxpk sk, 1o us pjyek’ts, HT & ovkrbkjd mosts, posshliy sourmh g/ikjd mosts,
h surj mk.

H tkrvhkwkr>ljst ykjr tbky soid <,666 propkrthks, j d bjvk j moeehssho" rjtk oc ;%. Wbjt wjs tbk
jvkrigk prhmk oc propkrthks soid?

Mj dhdjtk> Wk a ow tbky bjvk rkvk uks oc $;66E, so wk mj" chgurk out tbk jvkrjgk prhmk ghvk™ tbksk
two kxtrj djtj poh’ts ly ush g>

Jo jvkrjgk prhmk hs goh™g to Ik totji rkvk uks dhvhdkd ly tbk # oc propkrthks theks tbk moeehssho rjtk,
or ;66 /(<666 *.6;) 5 $; ehiiho™ hs tbk jvkrjgk prhmk oc propkrthks.

H tkrvhkwkr>]o, ht tur's out tbhs hs h’ tbk top qujrthik oc moeekrmhiji rkji kstjtk. Ghvk™ tbk kmo oehm
mihejtk, do you tbh a tbhs hs j good pijmk to Ik?

@otk> Tbkrk jrk pik'ty oc jmmkptjlik j swkrs bkrk, nust ejak surk tbk mj dhdjtk jpprojmbks tbk
prolike h™ j strumturkd ej "kr j'd jrrhvks jt j soihd mo miusho’. Ejak surk bk/sbk tjaks j stj’'d " pusb
lima j'd kvk™ pijy dkvhi‘s jdvomijtk.

Mj dhdjtk> H' tbk murrk’'t kmo oehm k'vhro ek’t, tbhs hs goh'g to Ik 0’k oc tbk worst pijmks to Ik. Tbk
prhejry rkjso’s jrk>

Tbk mihk't's mustoekr ljsk ihakiy h"miudks moepj hks tbjt jrk sk shthvk to ijrgk kmo oehm
ciumtujtho’s> ijw chres, mo suith g chres, h'vkstek't lj as, ktm.
<. Js mihk'ts rkdumk mosts, o'k oc tbk chrst pijmks hs to mut ljma o™ prkehue occhmk spjmk j°d rkdumk
rk’t kxpk sk.
=, Tbkhrlush'kss js j Iroakrjgk hs ljskd o™ mbj gk> khtbkr moepj hks trjdh g up, sh mk tbky‘rk h*
tbk prkehue spjmk, or whtb "kw moepj hks k'tkrh"g tbk rkgho's tbky movkr, or "kw luhidh'gs
Ikh g luhit. Ht hs u’ihakiy j'y oc tbksk whii Ik bjppk h’g durh’g j rkmkssho'. Tbk lroakrjgk mouid
jiso lk ikct whtb ej'y propkrthks jvjhijlik cor io g ik gtbs oc thek js j rksuit oc moepj hks
tridh g dow".
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H tkrvhkwkr>Htkrksth™g. Wk'vk ru” soek jjiysks, j'd bjvk j corkmijst tbjt voiuek hs goh'g to dkmih’k
jlout <;%. Whii tbky sthii Ik prochtjlik?

Mj dhdjtk> Whbijt hs tbkhr murrk’t most strumturk? WKk jiso "kkd to a’ow wbjt mosts jrk chxkd vs. vjrhjlik
to jpproprhjtkiy pronkmt prochtjlhihty.

H tkrvhkwkr>Jlsoiutkiy! Totji mosts ijst ykjr wkrk $466E whtb ;6/;6 spiht Iktwkk" vjrhjlik j°d chxkd.
Tbk vjrhjlik mosts jrk moepk sjtho’, wbhmb hs k'thrkiy moeehssho" ljskd, so ht eovks dhrkmtiy h
proportho™ whtb rkvk uks.

Mj dhdjtk> Whtb j voiuek dkmih’k oc <;%, tbky whii "ow Ik skiihg :,;66 propkrthks. Hc wk jssuek tbjt
tbk jvkrjgk prhmk stjys tbk sjek jt $;E pkr propkrty j d tbkhr ckks stjy jt ;%, tbk™ wk bjvk totji
rkvk'uks oc ;% *:;66 *;E5  $=7;E .

O’ tbk most shdk, wk bjvk $<66E oc chxkd mosts (;6% oc $466E ijst ykijr). ljst ykjr wk bjd $<66E oc
vjrhjlik mosts 0™ $;66E oc rkvk uks, so tbhs ykjr tbkrk whii Ik $=7; * </; 5 $:;,6E oc vjrhjlik mosts, cor
totji mosts oc$=;6E .

(J otbkr jpprojmb wouid Ik to rkjihzk tbjt whtb j voiuek dkmih’k oc <;%, rkvk uks wouid Ik 7;% or ° oc
$,66E 5 $=7;E. A'owh g tbk vjrhjlik most portho™ hs $<66E, o 'k mouid tjak 7;% or ° oc $<66E cor

vjrhjlik mosts cor tbhs ykjr oc $:;6E. Jddh g tbhs to chxkd mosts oc $<66E, tbhs wouid rksuit h™ totji mosts
oc $=;6E)

Tbkrkcork, totji prochtjlhihty whii Ik $=7;E - $=,6E 5 $<;E h’ prochts. Tbhs hs nust j qujrtkr oc ttk66E h"
prochts tbky ejdk ijst ykjr. Ht hs h'tkrksth g to "otk tbjt j <;% dkmih'k h™ voiuek jmtujiiy ikjds to j 7;%
dkmih’k cor tbk lottoe ih’k. (Tbhs mouid jiso Ik stjtkd js> tbk bht to top ih'k rkvk uks rksuitkd h™ j =R

kcckmt o’ lottoe ih’k prochts)

H tkrvhkwkr>Kxjmtiy. @ow wk'vk jiso kxjeh'kd tbk prhmh’g, wbhmb wk kxpkmt to dkmih'k <6% o top oc
tbk <;% dkmih'k h™ voiuek. Jrk tbky sthii prochtjlik?

Mj dhdjtk> Dkch htkiy doks ™t skke ihak ht, lut ikt's ru” tbk "uelkrs. Wk bjvk jvkrjgk prhmk cjiih*g to
$4E “ow. ]o totji rkvk uks whii Ik $4E * :;66 * ;% 5 $=66E .

Sjrhjlik mosts whii [k </; * $=66E 5 $:<6E (j otbkr jpprojmb wouid Ik to tjak 4/; oc tbk jirkjdy
dkmrkjskd vjrhjlik mosts oc $:;6E> 4/; * $:;6E 5 $:<6E), sh'mk tbhs hs jii moepk’sjtho" cor tbk Iroakrs
j’d dkpk'ds "ot 0'iy 0" tbk voiuek oc luhidh"gs tbky skii lut tbk prhmk tbky gkt js wkii.

Chxkd mosts rkejh™ jt $<66E , so totji mosts jrk $=<6E moepjrkd to rkvk uks oc $=66E, so tbky iosk
$<6E h" tbhs mjsk. @ot prochtjlik, j"d dkch htkiy "ot good.

H tkrvhkwkr>]o, wbjt ehgbt tbky do to gkt tbrougb tbk “kxt skvkrji eo’tbs?
Mj dhdjtk> WEKkii, tbky bjvk j moupik oc optho s>

K'tkr j "kw lush’kss ih'k, ejylk rkshdk thji oriowkr mijss luhidh’gs, u'ihakiy to soivk tbkhr
heekdhjtk prolikes

<. looa cor opportu”hthks to rkdumk chxkd mosts (dkmrkjsk occhmk spjmk ly jsah g kepioykks to wora
croe boek, eh hehzk kxtrjvjgj't trjvki kxpk'sks, ijyocc support stjcc, sbop jrou’d cor "kw
h surj ' mk quotks, ktm)

=. Jsa cor Iroakrs to tjak j iowkr moeehssho’ rjtk h™ kxmbj gk cor h*mrkjskd ihakihbood oc akkph'g
tbkhr nol Ikmjusk tbk moepj’y hs ikss ihakiy to go u dkr.

4. ]kii tbk moepj'y tbky rkmk'tiy jmquhrkd

;. Tbky mouid try to core j NS oc soek sort wbkrk tbky gkt mjsb h™ j°d provhdk soek core oc
proprhktjry skrvhmk or djtj to tbkhr pjrt’kr, or j stjak h™ tbk lush’kss.

3. looa corj stritkghm luykr. Khtbkr j mjsb-rhmb moepkthtor or j prhvjtk kquhty chre.
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7. K'tkr h'to mbjptkr :: rkorgj hzjtho’. [‘ihakiy to Ik summksscui js tbkhr lush'kss hs drhvk™ ly tbkhr

Iroakrs* rkijtho sbhps

Ghvk™ tbk heekdhjtk “jturk oc tbkhr prolike, j NS or strjtkghm luykr jrk ihakiy to Ik tbk Ikst optho's.

H tkrvhkwkr>Tur's out, tbky hdk thchkd skiih™g j eh’orhty stjak js tbk eost vhjlik optho™. @ow swhtmb
pkrspkmthvks, you‘rk tbk VK chre, wbijt jrk you tbh ah’g jlout wbk™ mo shdkrh'g tbhs purmbjsk? Xou
jirkjdy a’ow kvkrytbh g  wk'vk dhsmusskd jlout tbk "uelkrs.

Mj dhdjtk> H wouid prhejrhiy tbh a jlout tbk coiiowh'g...

.. Whijt prhmk je H pjyh 'g? Hs ht rkjso’jlik or kvk™ jdvj tjgkous ghvk™ tbky‘rk dhstrksskd?

<. Wbk" do H kxpkmt j kmo oehm rkmovkry to ahmah’, j"d wbijt whii thjt ekj" cor tbhs lush kss?
Doks ht ikjd or ijg j rkmovkry?

=.  Bow good hs tbk ejjgkek’t murrk’tiy h™ pijmk? Whii H bjvk to ch’d pkopik to rkpijmk tbk
ej jgkek’t?

4.  Whijt jrk ey moepktk'mhks h® moeekrmhiji rkji kstjtk? Hs tbhs soektbh g H a’ow wbkrk H mouid
stheuijtk tbk lush'kss?

H tkrvhkwkr>Grkit.
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. Djhry Cjre (Ljh™ \:, Vrhvjtk Kquhty, E&J, Ljij'mkd)

Jtke> Our mihk't hs j prhvjtk kquhty chre dkmhdh"g wbktbkr or "ot to h'vkst h™ j djhry cjre h™ Howj. Tbk cjre
0’iy produmks ehia. Tbk mihk't doks't bjvk j'y h'vkstek'ts h™ tbk djhry h'dustry or h™ cjreh’g eork

Irojdiy. Jbouid tbky purmbjsk tbhs djhry cjre?

Tbk h'tkrvhkwkr sbouid rkvkji tbk coiiowh'g phkmks oc mjsk h'corejtho” wbk™ jsakd | jppihmijlik
gukstho™>

Djhry cjreh’g hs j iomjihzkd ejrakt>
e Lo us poh'ts cor mj dhdijtk wbo Irjh"stores wby tbhs ehgbt Ik truk (k.g. spohijgk durh'g
trj sport, govkr ekt rkstrhmtho's, j d mo-opkrjthvks)
e  Our potk'thji tirgkt moepktks whtb otbkr djhry cjres h™ tbk sjek jrkjh™ Howj

Moepkththvk shzks>
e Our potk'thji tjrgkt bjs :6,666 mows
e Moepkthtor : bjs 7,;66 mows
e Moepkthtor < bjs <,;66 mows

Ejrakt sbjrks>
e  Our potk'thji tjrgkt produmks :66 u hts oc ehia pkr mow
e Moepkthtor : produmks 26 u hts pkr mow
e Moepkthtor < produmks ;6 u hts pkr mow

@ot jii mows produmk tbk sjek jeou’t oc ehia (Io"us poh'ts to tbk mj dhdjtk cor jsah’g tbhs
qukstho'!) Mows produmk eork ehia wbk™ tbky jrk bjppy " wbk’ tbky jrk eork moecortjlik
Ikh"g ehiakd jd wbk™ tbky jrk ehiakd cjstkr.

M; dhditk sbouid sy tbkshzk tbk jlovk djtj h*to j mbjrt sumb js tbhs>

# oc mows [ hts/mow Totji u'hts Ejrakt sbjrk
Votk thji Tjrgkt :6,666 :66 E 0 ;6%
Moepkthtor : 7,,66 26 366A Jlout ==%
Moepkthtor < <,;66 ;6 <A 9 :6%

Mj dhdjtk> ]o htiooas ihak our potk thji tjrgkt bjs ;6% oc tbk iomiji djhry ejrakt h™ tkres oc "uelkr oc
mows j d 36% oc tbk ejrakt h™ tkres oc totji u hts oc ehia.

hisk <> \I |‘|]|

H tkrvhkwkr>Thjt's rhgbt. J°d nust to ghvk you j ihttik jmagrou’d 0" bow tb  h'gs wora h™ tbk djhry h dustry,
our potk thji tjrgkt's ehia hs skt to j promkssor wbo ejaks mbkksk, yogurt, luttkr, ktm. Tbk promkssor

eust purmbjsk jii tbk ehia produmkd ly tbk djhry cjres h™ hts mo-opkrjthvk, j'd tbk prhmk hs skt ly tbk
govkriek't jt $:3 pkr uht.

Mj dhdjtk >OA, so whtb tbk prhmk chxkd, j d tbk promkssor rkquhrkd to purmbjsk jii tbk ehia produmkd ly
tbk cjre, tbk ihehth’g mo’strjh’t 0" tbk rkvk uk shdk hs tbk jeou’t oc ehia produmkd. A owh"g tbjt, H'd ihak

to tbh a j ihttik jlout mosts.
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Vbjsk => Most Drhvkrs

H tkrvhkwkr>Grkijt. Jo wbjt jrk soek oc tbk chxkd j d vjrhjlik mosts tbjt you tbh a go h'to tbk djhry
cjre? Akkp h™ eh'd tbjt jii mows jrk ow kd ly our mihk't.

Mj dhdjtk > H wouid hejgh’k tbk ejh” mosts jrk mows, mow ckkd, ejmbh’kry, ejmbh’kry ejh tk’j mK,
ijlor, ]|G&J, ij d, trj sportjtho”, vktkrh'jrhj's, ktm.

H tkrvhkwkr>Tbijt's j prktty good ihst. J°d you bht 0" soektbh™g tbkrk. Tbk prhejry vjrhjlik most hs mow
ckkd, wbhmb hs $:6/u”ht. Chxkd mosts smjik whtb tbk shzk oc tbk cjre (tbk # oc mows) j d tbk chxkd mosts cor
our potkthji tjrgkt jrk $4E pkr ykir.

Mj dhdjtk> OA, so Ikshdks mow ckkd, H mj" jssuek jii otbkr vjrhjliks mosts jrk "kgihghlik?
H tkrvhkwkr>Tbjt's morrkmt.
hisk 4> hiilhit ivst
Mj"dhdjtk sbouid drhvk to tbk “uelkrs.
Mj dhdjtk> ]o prochts jrk>

Vrochts 5 (:E u'hts x $:3 pkr u'ht) ” (:E u hts x $:6 vjrhjlik most/u”ht) - $4E chxkd most 5
$<E

Vrocht ejrgh™ 5 $<E/$:3E5 :<.;%
H tkrvhkwkr-Bow wouid you tbh'a jlout wbktbkr or "ot tbhs hs j good procht ejrgh™?

Mj dhdjtk >H wouid ihak to moepjrk ht to thjt oc otbkr djhrhks. H wouid jiso moepjrk tbhs procht ejrgh’ to
otbkr moepj hks h™ our mihk't's portcoiho j"”d mo shdkr bow tbhs ikvki oc prochtjlhihty wouid jcckmt tbk mihk't's
Irkja kvk™ 0" tbhs h'vkstek't.

H tkrvhkwkr>Wkii, a’owh’g tbjt tbk chxkd mosts smijik whtb tbk shzk oc tbk cjre (# oc mows). Bow doks tbhs
procht ejrgh™ moepjrk to moepkthtors?

Mj dhdjtk mouid sy tbkshzk tbk djtj bk/sbk bjs moiikmtkd h'to j mbjrt sumb js tbk ok Ikiow>

# oc Totji Totji Imjih’g Chxkd | Sjrhjlik Vrocht Vrocht
mows [ hts \kvk uk Cjmtor Mosts | Mosts Ejrgh’
Votk thji :6,666 | :E $:3E : $4E $:6E $<E <.,%
Tjrgkt
Moepkthtor : 7,,66 366A $8.3E 7,66/:6666 =E $3E $6.3E 3.<;%
57;%
Moepkthtor < <,,66 <A $<E <;66/:6666 $E $:.<E ($6.<;E) (:<.;%)
5<%

Mj dhdjtk >Tbk skiih’g prhmk j d vjrhjlik mosts jrk tbk sjek, j d tbkrkcork our potk thji tjrgkt bjs
bhgbkr procht ejrgh’, Ikmjusk tbky jrk jlik to produmk eork u"hts oc ehia pkr mow. Moepkthtor : hs ejah’g
jlout bjic tbk ejrgh” j’"d Moepkthtor < hs iosh'g eo ky.

Xou ek'tho kd Ikcork tbjt bjpphkr (eork moecortjlik) mows produmk eork ehia. Jh'mk wk jrk skkh g tbk
potk thji tirgkt summksscuiiy produmk eork u hts oc ehia pkr mow, pkrbjps hts ijrgkr cjre (whtb eork spjmk
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to eovk jrou’d, ktm.) hs pjrt oc tbk rkjso". H wouid bypotbkshzk tbjt tbhs hs j lush kss wbkrk you whii gkt
bhgbkr ejrgh’s whtb j ijrgkr cjre. Our mihk't ejy wj't to mo shdkr jmquhrh’g eork tbj” nust o'k lush'kss
or skmurh'g eork ij d to kxpj d.

hisk -\ | K
H tkrvhkwkr-OA, j°d whbjt jrk soek rhsas jssomhjtkd whtb jmquhrh’g tbhs lushkss?

Mj dhdjtk ejy mo shdkr dkvkioph'g j eh h-crjekwora to mjtkgorhzk tbk dhcckrk't typks oc rhsas (k.g. most
rhsas, rkvk uk rhsas, rkguijtory rhsas, ejrakt rhsas, ktm.)

Mj dhdjtk> Joek tbh gs tbjt moek to eh'd jrk>

e ['mkrtjhty jlout tbk jmquhshtho™ prhnmk” moepkththo™ cor tbk dkji ejy drhvk prhmk up

e Our mihk't doks ™t bjvk kxpkrthsk h™ tbhs skmtor (Wbjt hc wk mj ‘'t akkp our mows bjppy k' ougb to
produmk tbhs eumb ehia?)

e \kvk'uk u'mkrtjh'thks> Govkr ek't mouid mbj gk tbk prhmk oc ehia or tbk mo-opkrjthvk poihmhks

e Most u mkrtjh'thks> prhmk oc ckkd, rhsa oc mow dhskjsk

e \hsa oc mbj gk h" mo'suekr dkej'd | d prkckrk' mks (sulsthtutks to ehia, pkopik ejy wj't to swhtmb
to soy cor bkjitb rkjso’s, ktm.)

hisk 3>\l Cditha’
H tkrvhkwkr>Grkijt, so pikjsk sueejrhzk your ch’dh gs cor our VK mihk’t.
J good j swkr sbouid bjvk j stro’g rkmoeek djtho” jio'g whtb "kxt stkps j'd potk thji rhsas.

Mj dhdjtk >Tbk mihk't sbouid jmquhrk tbk cjre ghvk™ hts stro’g rkijthvk pkrcorej mk h’ lotb ejrakt sbjrk
(0;6%) j d procht ejrgh™ (:<.;%). Tbk mihk't sbouid promkkd ly pkrcoreh’g curtbkr duk dhihgk'mk o™ tbk
jmquhshtho™ prhmk (k.g. kxjeh k otbkr procht euithpik moepijrjliks) j d mjrkcuiiy wkhgbh'g tbk rhsas (k.g.
ijma oc kxpkrhk mk, ijma oc sy krghks whtb otbkr portcoiho h'vkstek'ts, ejmro trk’ds h™ tbk djhry h*dustry,
ktm.)
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3. Doeh’o‘s Vhzzj (Ljh" \:;, MVG/\ktjhi, Growt b Jtrjtkgy, Ljij mkd)

Jtke> Ljma h” tbk :886s, Ljh® Mjphtji lougbt Doeh"o's Vhzzj, j ‘jtho"whdk mbjh". Tbky wj tkd to
hdk'thcy j growtb strjtkgy.

hisk ‘> H'd —

Ikt tbk Mj dhdjtk ejak bhs/bkr strumturk. Ht sbouid h'miudk j skmtho™ o" tbk h dustry ij - dsmjpk. Vroposk
stjrth™g croe tbkrk.

H tkrvhkwkr> Ikt ek ghvk you j ljmagrou’d o tbk h dustry. Tbkrk jrk cour “jtho’ji pijykrs.
Vhzzj But> ejrakt ikjdkrl ow's ejh’iy sht-dow" storks lut jiso occkrs soek dkihvkry

Doeh o's> "o sht-dow' rkstjurj'ts, "o mjrry-outsl k'thrk opkrjtho™ hs luhit jrou’d dkihvkryl 26% oc
tbk storks jrk crj' mbhskks j'd <6% jrk moepj y-ow kd

Ihttik Mjksjr's> ejrakth’g mjepjhg™ hs < phks cor tbk prhmk oc :1 rkstjurj'ts jrk mjcktkrhj -styik,
tbky occkr mjrry-outl tbkrk hs "o dkihvkry.

Vjpj Nob™s> “kw pijykr h™ tbk ejrakt whtb vkry cjst growtbl "o sht -dow’ rkstjurjts1 k'thrk
eodki hs mjrry-out Ikmjusk storks jrk iomjtkd o™ bhgb coot trjcchm strkkts so tbjt pkopik mj" phma
up j d gol ejrakth g strjtkgy hs 'Ikttkr h*grkdhk’ts, Ikttkr phzzj.—

Wbk™ wk mo dumtkd j lih"d tjstk tkst, wk “othmkd tbjt dksphtk tbk cjmt pkopik sbowkd ihttik tjstk
prkckrk mk Iktwkk™ tbk cour typks oc phzzj, wbk™ tbk Irj°'d “jeks wkrk put 0" tbk phzzj, pkopik wk't
whtb Vjpj Nob™'s.

Vhisl Hdk thevh o G b.O “hthks

H tkrvhkwkr> ]Jo, wbijt's tbk chrst tbh'g you wouid iooa jt to grow Doeh’o's lush kss?

Tbkrk jrk j vjrhkty oc good j swkrs to tbhs qukstho™. Ikt tbk Mj dhdjtk occkr j ckw. Bopkcuiiy, bk/sbk whii
suggkst opk h'g eork storks. Hc "ot, proept bhe/bkr ly jsah"g tbk coiiowh’g.

H tkrvhkwkr> Whit jrk soek tbh'gs you'd iooa h'to to hdk thcy wbkrk to opk™ storks?

Jgjh’, tbkrk jrk j iot oc cjmtors to Ik mo shdkrkd. Ikt tbk Mj dhdjtk Irjh store bhs/bkr ihst j'd ejak surk
bk/sbk tjias tbrougb kjmb htke. J° kxjepik ihst hs provhdkd Ikiow.

O Lkst Vrjmthmks> looa jt wbkrk wk bjvk storks rhgbt "ow, wbhmb oc tbke jrk doh g wkii, j°d whijt
typks oc jrkjs tbksk summksscui storks jrk h*

O Moepkthtors> looa jt rkgho's wbkrk tbkrk hs "ot jirkjdy j bhgb mo'mk trjtho™ oc moepkthtors so

tbkrk hs j posshlhihty to Ik chrst eovkr. (@otk tbjt moepkthtors whii jiso h*miudk otbkr rkstjurj'ts,

cjst cood, ktm.)

Most strumturk> looa h” jrkjs wbkrk ijlor j°d rk’t prhmks jrk jccordijlik

Dkeogrjpbhms> Vhz hs j 'youtb— or you g cjehiy trk’d. (Jgk> :=-=;

O H moek> Ihakiy iow to ehddik h'moek jrkjs js bhgb-h'moek jrkjs jrk eork ihakiy to go to bhgbkr

k'd rkstjurj'ts.

Growtb> popuijtho™ hs growh g, jt tbk ikjst ht sbouid "ot Ik dkmrkjsh'g

O Vrksk’mk oc Doeh’o's> Hs tbkrk j rkgho™ oc tbk moutry wbkrk Doeh"o's bjs "0 prksk mk, tbk™ wk
mouid eovk tbkrk jssueh’g tbkrk hs k’ougb dkej d.

O Growtb cor phzzj dkej d> Hdk thcy pijmks wbkrk gk krji dkej d cor phzzj hs goh'g up

O d

O
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Tbk Mj dhdjtk sbouid wrjp  tbhs up ly sjyh’g soektbh’g ihak, 'Eost j°d hdkjiiy jii oc tbksk cjmtors sbouid
go bj'd-h’- bj'd cor us to opk™ storks.—

Vhjsk => Jtork Ipkmhchms
H tkrvhkwkr> Oa, so wbjt ah'd oc pijmk wouid Ik good to iooa jt opk'h g storks?

Ej’y j swkrs jrk jmmkptjlik, nust jsa cor tbk rkjso h'g Ikbh'd tbk suggkstho's. Bkrk jrk j ckw
kxjepiks.

["hvkrshty "khgblorbood> chts dkeogrjpbhm oc iow h'moek j'd you gl studk'ts tk'd to ordkr to
tbkhr dore rooes rjtbkr thj” mjrryh’g-  out, wbhmb chts Doeh o‘s murrk’t strk gtbs, tbk uelkr oc
studkts tbjt u hvkrshthks tjak kjimb ykjr usujiiy h"mrkjsks, ikjdh g to j growtb h" tbk ejrakt

Otbkr good j swkrs h'miudk> sulurlj” strhp ejiis, vhmh hty oc occhmk pjras, “kjr sulurlj” smboois,
“kjr sporth™g cjmhihthks

\/hjsk 4> Fith ly ltork

H tkrvhkwkr> Oa, ikt's mbj gk gkjrs. H toid you tbjt wk jrk eostiy j crj' mbhskk lush’kss. Ikt ek ghvk you
soek djtj. luhgh, o'k oc our crj' mbhskks, bjs skk™ thjt "ow bk skiis :66 phzzjs pkr djy j d mbjrgks :6
doiijrs pkr phzzj. Hc bk mbjrgks :: doiijrs pkr phzzj, bk'ii skii 86. ]bouid bk do ht?

Ejak surk tbk Mj dhdjtk jsas cor tbk most djtj, do™‘t ghvk ht out rhgbt jwjy.

Mj dhdjtk > Tbhs whii dkpk'd 0™ bhs prochts. Whijt jrk bhs mosts pkr phzzj? (Lo us poh’ts cor sjyh’g tbjt
you do™‘t "kkd to jsa jlout chxkd mosts, lkmjusk h™ tbk sbort ru” tbky whii Ik tbk sjek h™ lotb mjsks)

H tkrvhkwkr> 3 doiijrs pkr phzzj. @ow, you sbouid Ik jlik to mjimuijtk.
Mj dhdjtk >

Murrk't ejrgh™> $:6-$3 5 $4 procht pkr phzzj

Murrk't procht> :66 phzzjs/djy * $4/phzzj 5 $466 pkr djy

Vronkmtkd ejrgh™> $::-$3 5 $; procht pkr phzzj

Vronkmtkd procht> 86 phzzjs/djy * $; procht pkr phzzj 5 $4;6 pkr djy
Mj dhdjtk > luhgh sbouid do ht. Bk gkts $;6 eork pkr djy.

hisk - h'cLit thi Mhih®

H tkrvhkwkr> Oa, "ow ikt's iooa jt tbk mbjh™ js j wboik, j°d "ot nust j sh gik stork. Wouid tbhs Ik kcht
Doeh’o's ovkrijii?

Mj dhdjtk >]h'mk Doeh o's hs eostiy j crj mbhsk lush'kss, mj" you tkii ek wbjt tbk royjity strumturk hs
(h.k. bow eumb Doeh’0o's gkts croe hts crj mbhskks)?

H tkrvhkwkr> Tbk crj' mbhskks pjy ;% oc tbkhr sjiks (rkvk uks).

Mj dhdjtk >]o ush'gtbk "uelkrs croe luhgh's stork, Doeh o's js tbk crj mbhsor wouid gkt>

Murrk't \kvk uk> :66 phzzjs * $:6/phzzj 5 $:666/djy
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Doeh’o's \kvk'uk> .6; *$:666 5%  ;6/djy
Vronkmtkd \kvk uk> 86 phzzjs * $::/phzzj 5 $886/djy
Doeh’o's Vronkmtkd \kvk uk> .6; * $886 5 $48.;6/djy

Mj dhdjtk> Hc kijsthmhty oc dkej'd cor luhgh's stork hs typhmji oc thosk tbrougbout tbk mbjh™, Doeh’o's
sbouid "ot rjhsk prhmks Ikmjusk tbk rkvk “uks rkmkhvkd ly morporjtk go croe $;6/djy to $48.;6/djy. H'e
"ot surk oc tbk murrk’t poihmy, lut ht skkes Doeh o's sbouid mkrtjhiy wj't to bjvk mo troi ovkr prhmks jt
hts storks.

H tkrvhkwkr> Whit jrk soek tbh'gs Doeh o‘'s mj” do to mo troi prhmks jeo g hts storks? Ikt's chrst stjrt
whtb luhgh, wbo wk ikct wj'th g to rjhsk prhmks, j°d tbk" tjia jlout storks jt tbk “jtho’ji ikvki.

Mj dhdjtk > H wouid tjia to luhgh j d kxpijh" thjt tbhs prhmk h mrkjsk wouid o’iy occkr j sbort-tkre h mrkjsk
h™ bhs procht. Kvk™ hc dkej d hs rkijthvkiy h'kijsthm “ow, h™ tbk io"g-tkre bk whii ihakiy skk bhs mustoekrs
stjrt luyh'g croe otbkr phzzj pijmks. Tbhs mouid |k dkeo strjtkd ly sbowh g tbk lih'd tkst rksuits1 tjstk -
whsk pkopik jmtujiiy tbha jii phzzjs jrk moepj rjlik kxmkpt Vjpj Nob™'s.

O j eork “jthoji ikvki, H wouid k surk motrjmts whtb ey crj' mbhskks h'miudkd ij gujgk wbhmb
kstjlihsbkd Doeh’o's morporijtk js tbk prhmk skttkr j"d/or rkquhrkd Doeh’o‘s morporijtk to jpprovk prhmk
mbj gks cor kjmb stork.

H tkrvhkwkr> Ikt's sjy luhgh‘s mo trjmt wjs cor ; ykjrs j d tbhs hs o’iy ykjr ;. Mj" you tbh'a oc j ytbh'g
kisk Doeh’o's js j bkjdqujrtkrs mouid do to dhsmourjgk luhgh croe h’mrkjsh’g prhmks?

Mj dhdjtk > WKkii, H wouid tbh'a thjt Doeh’o's hs doh"g tbk ejrakth’gj “d jdvkrthsh'g o Ikbjic oc tbk

crj mbhskks. Hc thjt's tbk mjsk, wk mouid usk tbk $:6 prhmk h™ our jdvkrthsh'g. luhgh wouid Ik ah*d oc cormkd
to jlhdk ly tbhs Ikmjusk pkopik wouid moepijh™ hc tbky wjiakd h'to luhgh‘s j'"d dhd 't skk tbk prhmk js
jdvkrthskd.

\kmnppk‘djfhn‘

]bouid wijia tbrougb whbijt bjs Ikk™ dhsmusskd, lut eost ljshmijiiy whii mo miudk> Opk™ eork storks, do™‘t
rihsk prhmks, j°d motroi crj mbhskk prhmks to ejxhehzk rkvk uk.
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7. Cruht Nuhmk (Ljh* \;, Vrhvjtk Kquhty, E&J, Ljij mkd)

Jtke> Ljh" hs skrvh g j prhvjtk kquhty mihk't tbh’ah g oc purmbjsh’g j crksb cruht nuhmk ej ucjmturkr. Tbk
moepj’y opkrjtks 0" tbk Wkst Mojst j d skrvks tbk bhgb-k d bkjitb cood ejrakt. Murrk’tiy skrvh gs jrk

h™ :3 oz. lottiks. Tbk nuhmk hs soid h™ bhgb-k'd dkihs, mjcés sumb js ]Jtjrlumas, j d ijrgk upsmijik gromkry
mbjh’s sumb js Wboik Coods. ljst ykjr tbky bjd $86 ehiiho™ h™ rkvk uks j'd tbky bjvk Ikk™ growhg jt

:;% cor tbk pjst = ykjrs. Tbky bjvk stro'g sjiks j'd ejrakth'g tkjes j'd j stro'g Irj"d “jek. Tbk

prhvijtk kquhty moepj’y wj'ts us to hdk thcy wbktbkr tbk moepj’y hsj jttrimthvk jmquhshtho’. Whbijt jrk

soek tbh'gs you wouid iooa h'to?

hisk :> 1 W thl i
Chrst pjrt sbouid Ik Irojd. Jiiow tbk mj dhdjtk to Irjh store.
H tkrvhkwkr> Bow wouid you tbh’a jlout kvjiujth g tbhs opportuhty?

Mj dhdjtk> Heportj't hssuks to bht>

e H'dustry dy jehms > shzk, growtb, drhvkrs oc purmbjsks, trk ds, moepkthtors* ejrakt sbjrk, “kw
k'trj'ts, mustoekrs

e Ejrgh’s > prhmk, most strumturk oc tbk chre (moepjrk to moepkthtors), posshlik cuturk mbj gks h" tbk
most strumturk duk to outshdk cormks

e Vrhvjtk Kquhty Ch# Hs tbk prhmk cjhr? Hs tbkrk j° kxht strjtkgy? Bow doks tbk potkthji jmquhshtho
cht whtb tbk murrk’t portcoiho, j'd wouid tbkrk Ik j'y sy krghks?

bis) - il

H tkrvhkwkr> Chrst ikt's iooa jt tbk h'dustry dy jehms. Tbk bhgb-k’d nuhmk ejrakt h™ tbk [] hs $:L. Our
mihk't hs tbk tbhrd ijrgkst prksk'mk h™ tbk h dustry. Tbk "uelkr : j°d < pijykrs bjvk 76% oc tbk ejrakt.

......

h corejtho” you'd ihak to bjvk jlout tbk h*dustry ij dsmjpk?
Mj dhdjtk>

e Jrk tbk two top pijykrs o’iy opkrjth’g 0" tbk wkst mojst or jrk tbky “jtho whdk?

e Bow bjvk tbky Ikk™ jlik to mjpturk sumb j Ihg sbjrk? Hs ht Ikmjusk tbky‘vk Ikk™ h™ tbk ejrakt
io"gkr, (our tjrgkt iooas ihak j eork rkmk tiy kstjlihsbkd moepj'y ghvk™ ht o'iy opkrjtks o™ tbk
wkst mojst) or lkmjusk tbkhr produmt hs Ikttkr?

H tkrvhkwkr>(ghvk tbk coiiowh’g h'corejtho™ hc rkqukstkd) Tbk two top pijykrs opkrjtk “jtho whdk. Tbky
bjvk Ikk™ h™ tbk ejrakt cor io gkr tbj" tbk jmguhshtho™ tjrgkt.

Mj dhdijtk> Tbk tirgkt moepj'y bjs IKk jlik to Ik “uelkr torkk kvk" tbougb ht hs moepkth g whtb

Ihggkr ‘jtho‘i'(i pijykrs. Hc ht goks “jtho’ji, ht bjs tbk potk'thji to Ik j Ihg ﬁijykr Ikmjusk ht bjs Ikk®
growh’g cjstkr tbj" tbk h dustry. Our tjrgkt's growtb “uelkrs suggkst thjt hts produmt hs moepjrjlik to
tbjt oc tbk top pijykrs j'd wouid Ik summksscui h™ tbk "kw ejrakts.

hisk == Vrhui htv Cht

@ow moek ljma to tbk jmquhshtho’ pjrt oc tbk strumturk. Guhdk tbk movkrsjtho™ to j poh't
wbkrk tbk mj dhdjtk jsas tbk coiiowh’g qukstho >

Mj dhdjtk> Lkcork H dhg dkkpkr doks tbk mihk't bjvk j'ytbh g h™ tbkhr portcoiho tbjt mouid
gk krjtk sy 'krghks?

H tkrvhkwkr>Xks, tbky ow™ j iow-k'd sodj j d lottik wjtkr ej ucjmturkr ejaks prhvijtk ijlkis h™ []
j d Mjjdj. Tbk prhvijtk ijlkis jrk soid jt rktjhikrs ihak Wijiejrt j'd MostMo.
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Guhdk tbk mo vkrsjtho™ to ejak surk tbjt tbk Mj dhdjtk bhts o™ eost oc tbksk.

Mj dhdjtk> ]y krghks usujiiy moek croe ej ucjmturh’g, dhstrhlutho™ mbj kis, ejrakth g ktm. H" tkres oc
ej ucjmturh’g, tbkrk proljliy jrk™‘t Ihg sy krghks Ikmjusk tbk ej ucjmturh’g oc bhg b-k’d nuhmks hs "ot
shehijr to sodjs (dhcckrk't ah'ds oc h grkdhk'ts, ejrakts, promkssks, qujihty stj djrds).

Tbk™ o'k ehgbt tbh™a oc tryh g to skii nuhmk h™ tbksk mbj "kis Ikmjusk tbkrk jrk kxhsth g

rkijtho sbhps lut H tbh"a tbhs wouid burt tbk moepj’y h™ two wjys> Chrst, tbk pijmkek't oc j bhgb-
k’d produmt h™ jiow-k d rktjhikr ht wouid burt tbk Irj"d hejgk. Jkmod, rktjhikrs ihak Wijiejrt whii
usk tbkhr luykr powkr to try j°d pusb prhmks dow".

Jiso, tbk moepktk® mhks oc jirkjdy-owkd sjiks j°d ejrakth’g tkjes do ‘'t ih"'k up whtb tbhs lushkss.

H tkrvhkwkr>o, wbjt hs your ovkrjii ckkih'g jlout tbhs jmquhshtho™s potk thji cor sy krghks  (nust ejak
surk tbjt tbkrk hs j mikjr wrjp-up cor tbhs skmtho™ Ikcork promkkdh'g to tbk “kxt) ?

Mj dhdjtk> Tbk moepj'y htskic skkes proehsh’g, lut h™ tkres oc worah'g whtb otbkr moepj hks h™ tbk
portcoiho, H skk "o olvhous sy krghks.

hisl .« htihit

H tkrvhkwkr>0Oajy, wk a'ow tbhs hs j growh g moepj'y, lut "ow ikt's iooa eork mioskiy jt prochtjlhiht y.
MOG] jrk 7; mk'ts pkr lottik, ej 'ucjmturh g hs <6% oc rkvk uk, sjiks j'd ejrakth’g hs $:;E,
dhstrhlutho™ hs $=6E. Kjmb lottik skiis cor $<.;6.

Mj dhdjtk>
\kvk uk $86E
MOG] $86E/$<.; 5 =3E lottiks x $6.7; 5 <7E
Ej ucjmturh’g $86E x 6.< 5 :2E
Jliiks/Ejrakth’g $:.E
Dhstrhlutho $=6E
Vrocht $6

Tbky jrk "ot ejah g j procht. Wk mouid iooa jt soek wjys to heprovk tbhs.

H tkrvhkwkr>Bow wouid you go jlout doh"g tbjt?

Mj dhdjtk> H‘d iooa jt ht croe two pkrspkmthvks, h'mrkjsh'g rkvk'uk j’”d dkmrkjsh g mosts.
H tkrvhkwkr>kt's Irjh store. Wbijt jrk soek wjys to mut mosts?

Mj dhdjtk >(js ej'y oc tbksk js posshlik sbouid Ik bht 0°)

e Mo soihdjtk suppihkrs” mk'trjihzk promurkek’t

e Jutoejtk tbk cjmtory " h mrkjsk kcchmhk my

e Mbj gk pjmajgh'g to ejak ht ihgbtkr whtbout burth’g tbk bhgb-k'd Irj’'d hejgk 7 dkmrkjsks cuki
spk'dh’g j'd tbus dhstrhlutho™ mosts

e \kdumh'g kepioykks (kspkmbhjiiy bhgbkr rj"akd o0’ks)

e Gktrhd oc ikss prochtjlik nuhmk cijvors tbrougb prochtjlhihty jjiyshs j'd hdk thcy tbk ih ks tbjt wk mouid
ikt go. Tbkrk wouid jiso Ik j potk thji to usk sbkic spjmk to skii eork oc tbk prochtjlik typks.

H tkrvhkwkr> Good. @ow, wbjt hdkjs do you bjvk jlout h'mrkjsh g rkvk uks?

Mj dhdjtk >looa jt prhmk. Wk jrk skiih™g tbhs jt $<.;6, wbjt's tbk moepkthtor's prhmk?
Ejak surk tbk mj dhdjtk jsas1 otbkrwhsk tbkrk wo ™t Ik grou ds upo™ wbhmb to rkjmb rkji mo miusho’s.
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H tkrvhkwkr> Jiso $<.;6. Wouid you rjhsk prhmks?

Mj dhdjtk> @o, Ikmjusk tbkrk jrk eork kstjlihsbkd moepijrjlik produmts whtb tbk sjek prhmk, tbhs
hs j ljd hdkj. Wk wouid khtbkr iosk ejrakt sbjrk or potk thjiiy spjra j prhmk wjr wbhmb wouid burt
ejrgh’s. Lut wk mouid iooa jt soek h*mrkjskd dhstrhlutho™ mbj ki pk'ktrjtho™. Ghvk™ tbk produmt's
bhgb hejgk - wk mouid go h’to botkis, mjtkrh g moepj hks, rkstjurj'ts, ktm.

\kmoeek djtha"
H tkrvhkwkr> Jo, do wk tkii tbke tbjt tbhs hs " jttrjmthvk jmquhshtho™ or "ot?

Tbk aky bkrk hs to Ik summh™mt. Lut ovkrijii, tbhs hs | jttrjmthvk tjrgkt. Tbougb tbk moepj'y hs murrk’tiy
‘ot ejah’g prochts, tbkrk jrk jrkjs to mut mosts j'd h*mrkjsk rkvk uk j°d tbk moepj'y hs growh g cjstkr
tbj" tbk h dustry.
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2. H dustrhji Toois Ej ucjmturkr (Ljh™ \:, H dustrhji Goods,
Vrochtjlhihty, Zuj't)

Jtke > Our mihk't hs |° h dustrhji toois mo gioekrjtk. Ok oc tbkhr lush kssks ej ucjmturks two ih'ks oc
produmts> “jhi j d stjpik gu’s, j d tbk cjstk krs uskd ly tbk gu’s. \kvk uks jrk $:L. Tbk Cjstkkr

produmt ih’k jmmou’ts cor 76% oc rkvk uks j'd tbk Toois produmt ih’k jmmou’ts cor =6% oc rkvk uks. Jii
produmts jrk murrk'tiy ej ucjmturkd j'd soid h" tbk []. ]jiks moek tbrougb tbrkk mbj "kis> :)

Mo strumtho™ suppiy storks1 <) Dhrkmt-to-Ej ucjmturkr sjiks1 =) Boek mk’tkrs (k.g., Boek Dkpot). Thk
moepj'y bjs skk™ procht ejrgh’s cjii croe :6% to ;% j d tbky jrk sthii dkmih h"g. Our mihk't, tbk morporjtk
pjrk’t moepj'y, wouid ihak us to chgurk out whijt tbk ejxheue potk thji procht hs.

J strumturk sbouid ek'tho’ j rkvhkw oc tbk ejrakt to gjh™ u dkrstj dh’g oc tbk ij"dsmjpk, j iooa jt tbk
noepjy's prochts, j'd gjih'h g j u dkrstj'dh g oc tbk moepj’y‘s pijmk whtbh™ tbk mo gioekrjtk's
portcoiho.

thc.k > Thk Fjrakt

Mj dhdjtk> Whbjt do wk a’ow jlout tbk mihk't‘'s moepkththvk poshtho™?
H tkrvhkwkr>Ejrakt sbjrk hs Iroak™ dow" js coiiows>

H" toois, tbk mihk't ow's 46% ejrakt sbjrk j"d hs boidh g stkjdy rkijthvk to h dustry growtb (jlout =%).
Tbk mihk't hs tbk ejrakt ikjdkr j°d bjs grkjt Irj d rkputjtho".

H" cjstk'krs, tbk mihk't ow's <6% ejrakt sbjrk j'd hs skkh’g tbjt dkmih 'k ly jlout <%/yr, wbhik tbk
ejrakt grows jt jlout =%. Tbk mihk't hs 0’k oc two top pijykrs wbo jitkr jtk cor tbk ejrakt ikjd.

Mj dhdjtk > OA, so whtb $:L h" totji rkvk uks, j'd Toois jmmou th g cor =6% oc tbjt, tok mihk't hs gktth'g
$=66E h" rkvk uks croe Toois. WKk jiso a ow tbjt tbk mihk't ejaks up 46% oc tbk totji ejrakt sbjrk, so
totji ejrakt shzk cor Toois hs>

$=66E/6.45 $7;6E
...j d tbk totji cjstk kr ejrakt shzk>
$:L (moepj’y rkvk'uk) x 76% 5 $766E

$766E / 6.< (mihk't's cjstk kr ejrakt sbjrk) 5 $=.;L
Thk totji ejrakt shzk oc Cjstk krs hs jieost ;x ijrgkr tbj" tbjt oc Toois, so ht hs pjrthmuijriy mo mkr'h'g to
ek tbjt tbhs hs wbkrk wk'rk iosh™g sbjrk, sh'mk j :% ioss oc $=.;L hs olvhousiy eumb eork tbj" j :% ioss
oc $7;6E.
H tkrvhkwkr> OA, so wbjt ehgbt Ik mjush’g tbhs ejrakt sbjrk?

Mj dhdjtk > Tbkrk mouid Ik prhmk moepkththo", tkmb oioghmji heprovkek'ts wk‘rk ehssh'g out 0", or otbkr
rkmk tiy h"trodumkd moepkththvk ej kuvkrs.

H tkrvhkwkr>Imtujiiy, wk a’ow tbjt ht's gk krhm cjstk’kr jrk tjah g sbjrk jwjy croe tbk mihk't.

Mj dhdjtk> OA, gk’krhms jrk usujiiy prhmkd iowkr so pkrbjps mo“suekrs jrk Ikmoeh g eork prhmk
sk'shthvk.

H tkrvhkwkr> Xks, tbk gk krhms jrk <;% mbkjpkr thj* our mihk't's. 3°d jmtuiiiy, tohs hsijrg  kiy

moeeodhty ejrakt, wohmb hs wby tbk iowkr prhmk hs kcckmthvk jt grjllh”g sbjrk croe tbk mihk't's a’ow’
Irj"d.
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Vbjsk <> Tbk Mihk't's Vrocht Kqujtho®

H tkrvhkwkr> Th™mk wk jirkjdy a’ow cjstk kr rkvk uk hs $766E, ikt's iooa jt tbk most shd k oc tbk
kquijtho".

Mj dhdjtk > Whbjt do wk a’ow jlout chxkd mosts?

H tkrvhkwkr> Tbk pij't h™ tbk [.]. hs vkry kxpk'shvk j'd gk’krjtks j iot oc ovkrbkjd. Our totji
ej ucjmturh g most cor cjstk krs hs 26% oc rkvk uks.

Mj dhdjtk > OA, 26% oc $766E hs $;36E.
H tkrvhkwkr> OA, j"d wbjt optho’s ehgbt wk bjvk cor iowkrh g tbjt most?
Mj dhdjtk > Vkrbjps wk mouid iooa jt outsourmh’g soek oc our ej ucjmturh’g.

H tkrvhkwkr sbouid Irjh"store whtb mj dhdjtk jlout tbk potk thji wjys oc rkdumh'g most. Hc mj dhdjtk doks
"ot gkt to outsourmh’g whtbh™ ; eh utks, H tkrvhkwkr sbouid Irh’g bhs/bkr jttk’tho™ to wbjt moepj hks h*
otbkr h*dustrhks (k.g. tkmb) jrk doh’g. Hc mj dhdjtk doks™'t gkt to outsourmh’g kvk™ tbk’, h*tkrvhkwkr

sbouid drhvk tbk dhsmussho’ towjrds outsourmh’g.

H tkrvhkwkr> Jmtujiiy, our gk’krhm moepkthtors* opkrjtho’s jrk h™ Jshj.
Mj dhdjtk > H tbh’a wk sbouid iooa h’to tbk "uelkrs oc eovh’g our opkrjtho's to Jshj.
=>

H tkrvhkwkr> Eovh'g opkrjtho’s to Mbh'j hs " jvjhijlik optho™. Bow mouid wk wouid tbh a jlout tbk most
sjvh'gs? (Do ‘t worry jlout chxkd/stjrtup mosts)

Mj dhdjtk > H wouid hejgh'k ejh” mjtkgorhks jrk Ejtkrhjis, ljlor, Crkhgbt, j'd Ovkrbkjd.

H tkrvhkwkr> Good, bkrk hs soek oc our most djtj.

100%

Materias -
Half of LS cost
-~ 90%cheaper than US
Labor -
Freight
Overhead Same as US
LS China

Mj dhdjtk> OA, Hii ru” tbk “uelkrs.
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Mj dhdjtk sbouid gk krjtk tbk coiiowh’g tjlik.

Most Moepo 'k'ts [.]. Mbhj

Ejtkrhjis <26E 46E

ljlor <E ~:6E (::.<E to Ik kxjmt)
Crkhgbt :3E :32E

Ovkrbkjd <E <E

Totji ;36E 4=6E

Mj dhdjtk > Eovh g to Mbh’j wouid sjvk $:=6E pkr ykjr. Wk a’ow tbjt prochts todjy eust Ik $;6E
(sh’mk $;6E hs ;% oc $:L). Jssuehg jii tbk mjimuijtkd most sjvh gs whii go rhgbt to tbk lottoe ih’k, tbjt
ekj's prochts whii “ow |k $:26E. Tbkrkcork, hc rkvk uks rkejh” cijt jt $:L, tbkrk whii Ik j” h*mrkjsk h*

tbk procht ejrgh” croe $;6E/$:L (;%) to $:26E/$:L (:2%). Tbhs hs quhtk sulstj thji.

bisl bkr Mo shdkritha'
H tkrvhkwkr>OA, grkjt. Wbjt otbkr mo shdkrjthos ehgbt moek h'to pijy?

Mj dhdjtk > looahg ljma jt whjt wk dhsmusskd jt tbk lkgh™"h g oc our mo’vkrsjtho™, H'd ihak to tbh'a
jlout portcoiho hepjmt. Jrk tbkrk sy krghks to Ik rkjihzkd or iost ly tbhs eovk to Mbh'j vhs-ae-vhs tbk

mo gioekrjtk's otbkr portcoiho moepj hks? looah g kiskwbkrk, tbk eovk ovkrskjs puts j bhgbkr wkh gbt
0" crkhgbt mosts, ekj h'g thjt tbk moepj'y hs eork vui krjlik to nueps h™ ohi prhmks. Voihthmji cjmtors jiso
wkhgb h—tbhs ejrakt ejy Ik kspkmhjiiy sk’ shthvk to tbk hdkj oc ush g Jekrhmj" ijlor so tbk moepj'y‘s

Irj°"d hejgk mouid Ik burt ly eovh g ovkrskijs.

Mj dhdjtk sbouid sueejrhzk wbijt bjs Ikk® dhsmusskd. Tbk rkmoeek djtho™ whii eost ihakiy Ik to
rkiomjtk ej ucjmturh g opkrjtho’s to Mbh’j whtb tbk mjvkjt oc k’surh"g otbkr cjmtors (lotb ejrakt-rkijtkd
j d ioghsthmiji) jrk mjrkcuiiy mo shdkrkd.
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8. @j tumakt Hmk Mrkje Jbop (Ljh™ \:, MVG/\ktjhi, @kw Vrodumt,
Ljij mkd)

Jtke > WKk bjvk j mihk't, ]jity, wbo wk a’ow Ikmjusk sbk uskd to Ik j —thtj" oc lush'kss.* bk hs

murrk’tiy rkthrkd jd ihvh’g o @j tu makt. Jjiiy ow's j” hmk mrkje sbop j d mjiikd us to jsa hc wk tbh'a ht's

j good hdkj cor bkr to kxpj d bkr lush'kss h'to ljgkis.
Ikt mj dhdjtk jsa mijrhcyh'g qukstho's j'd provhdk tbk coiiowh'g h'corejtho™ hc jsakd>

e Jjilyow's o'k sbop o’iy
e Kxpjdh'gh'to lijgkis hs o’iy dkshrkd hc prochtjlikl tbkrk jrk "o otbkr eothvjtho's

.....

sbop, js wkii js tbk hepihmjtho s/rhsas oc kxpj dh’g to ljgkis. Hc tbk mj dhdjtk doks "ot ek'tho"
moepkthtors/ejrakt, guhdk tbke to tbhs ly jsah’g ikjdh g qukstho's.

hisk -> Ejrakt Jhzh’
H tkrvhkwkr> Bow wouid you mjimuijtk tbk shzk oc tbk ejrakt?

@j tumakt bjs vkry dhcckrk't popuijtho™ shzks h™ wh'tkr vs. sueekrl tbk mj dhdjtk sbouid ejak "otk oc
tbhs.

Hc mj dhdjtk hs "ot cjehihjr whtb @j tumakt, tbk mj dhdjtk sbouid Ik toid tbjt ht hs j popuijr sueekr
vjmjtho™ dksth’jtho".

Tbk mj dhdjtk sbouid stjrt jsah'g qukstho's to dktkrehk tbk voiuek oc ljgkis soid pkr ykjr h™ tbhs
ejrakt. Vrovhdk tbk coiiowh’g h'corejtho” js tbk mj dhdjtk jsas cor ht>

e Wk jrk mo'mkr'kd whtb tbk ejrakt h™ tbk gk krji vhmh™hty oc Jjiiy‘s sbop
e Tbk ykjr-rou d popuijtho” oc @j tumakt hs :6,666

e Tbkrk hsj tourhst popuijtho” jeou'th'g toj jddhtho’ji =6,666 pkopik cor 3 eo'tbs out oc tbk

ykjr
o <% octbk ykjr-rou'd popuitho” jrk ljgki luykrsl1 tbky luy 4 ljgkis pkr wkka
e ;6% octbk tourhst popuijtho™ jrk ljgki luykrsl tbky luy < ljgkis pkr wkka

Kir-ron'd itha's
<;% oc ykjr-rou d popuijtho™> :6,666 x 6.<; 5 <,;66 ykjr-rou d ljgki luykrs
<,;66 ykjr-rou’d ljgki luykrs x 4 ljgkis pkr wkka 5 :6,666 ljgkis lougbt wkkaiy
:6,666 x ;< wkkas (H tkrvhkwkr h'tkrnkmts tbjt mj dhdjtk mj" rou'd to ;6 was/yr) , so>
:6,666 x ;6 wkkas 5 ;66,666 ljgkis  pkr ykjr lougbt ly ykjr-rou’d popuijtho’
;6% oc tourhst popuijtho > =6,666 x 6.; 5 :;,666 ljgki luykrs
:;,666 tourhst ljgki luykrs x < ljgkis pkr wkka 5 =6,666 ljgkis lougbt wkkaiy
=6,666 x <; wkkas (jpprox. 3 eo'ths) 5  7;6,666 ljgkis  pkr ykjr lougbt ly tourhsts

Totji j uji ljgki ejrakt> ;66,666 ykjr-rou'd + 7;6,666 tourhst 5 :.<E ljgkis
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O "mk tbk mj dhdjtk gkts tbk shzk oc tbk ejrakt, tbky sbouid moeek't o whijt tbky tbh"a oc tbk "uelkr,
j°d “kxt jsa cor h'corejtho’ rkgjrdh g moepkthtors. Juppiy tbk coiiowh g h corejtho” wbk™ jsakd>

e Tbkrk jrk 3 murrk't ljgki suppihkrs h™ tbk vhmhhty oc Jjiiy's sbop

e Octbosk, <jrkijrgk mbjh's ('tbh'a Ch’jgik j Ljgki—), < jrk spkmhjity sbops, j'd < jrk ehxkd
usk sbops (bkjitb cood storks, dkihs, ktm)

H tkrvhkwkr> Wbjt wouid you ksthejtk tbk ejrakt sbjrk oc tbk moepkthtors to 1k?

Mj dhdjtk sbouid moek up whtb soektbh'g rkjso’jlik jd support tbkhr j swkr, tjah g h'to jmmou’t tbk
potk thjiiy dhcckrk't sbopph™g bjlhts oc ykjr-rou’d mustoekrs j'd tourhst mustoekrs. J rkjso’jlik
ksthejtk mouid Ik>

e <ijrgk mbjh’s;6%

e < spkmbhjity shops=6%

e < ehxkd-usk storks<6%
H tkrvhkwkr> o, whbjt hs j rkjso’jlik ejrakt sbjrk tbjt ]jiiy mouid bopk to oltjh™?
Mj dhdjtk sbouid support tbkhr j'swkrl soektbh'g rkjsojlik mouid Ik :6%.

H tkrvhkwkr> Grkjt, wk ihak to Ik mo skrvjthvk jt Ljh". Jo, :6% oc tbk ejrakt ekj's :<6,666 ljgkis pkr

ykjr j°d :6,666 ljgkis pkr eo'tb ( hdkjiiy mj dhdjtk wouid ejak tbhs moeek't ). Wbkrk do you w;j't to

go croe tbkrk?

hisk = .

Mj dhdjtk sbouid trj"’shtho™ “ow to kvjiujth g prochtjlhihty, jsah"g jlout bow eumb Jjiiy mj" mbjrgk cor
bkr ljgkis j d tbk jssomhjtkd mosts.

H tkrvhkwkr mj" ghvk tbk coiiowh’g h'corejtho” js tbk mj dhdjtk jsas cor ht>
e Ljgkis skii cor $:.<; pkr ljgki jmross jii oc tbk kxhsth™g suppihkrs1 w k mj" jssuek thjt's whjt
Jlilly wouid gkt jiso
e Tbkrk jrk two jvjhijlik eodkis cor ]jily to mo shdkr> ejah g tbk ljgkis h™-bousk or luyh'g tbke
croe Nok tbk ljakr

Tbk mj dhdjtk sbouid tbk™ eovk o™ to j most moepjrhso” Iktwkk™ tbksk two optho’s. Chrst bjvk tbk
mj dhdjtk Irjh"store jlout wbjt tbk mosts wouid Ik hc Jjity ejdk tbk ljgkis h™-bousk. Tbk™ rkvkji tbk
coiiowh'g h'corejtho™>

e Hc Jjily ejaks tbk ligkis h™-bousk, sbk whii h'mur j eo tbiy kquhpek't most oc $:,666 j d jii oc
bkr otbkr mosts (kikmtrhmhty, ijlor, ktm.) wouid jeou’t to $6.;6 pkr ljgki
e Hc Jjiiy luys tbk ljgkis croe Nok tbk ljakr, ht whii most bkr $6.7; pkr ljgki
H tkrvhkwkr> Mj" you skt up tbk prochtjlhihty kqujtho's cor lotb oc tbksk optho’s?
Mj dhdjtk sbouid moek up whtb tbk coiiowh g>
Ejak h™-bousk>:.<;x " (:,666 + 6.;X)

Q@otk ush'g :,666 whii ikjd to j eo tbiy h dhcckrk mk poh't. Cor tbk ykjriy
h dhcckrk™mk poh't, tbk kqujtho™ wouid lk> :.<;x " (:<,666 + 6.;x)U

Luy croe Nok>:.<;x " 6.7;X
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H tkrvhkwkr> Grkijt, so jt wbjt poh™t wouid Jjiiy Ik h*dhcckrk't Iktwkk™ tbksk two optho’s?

Mj dhdjtk sbouid dkeo strjtk tbjt ]jiiy wouid Ik h*dhcckrk't wbk™ x kquijis j “uelkr sumb tbjt bkr
mosts jrk kquji jmross lotb optho s>

:,666 + 6.;x56.7;x -O\-Q:<,666 + 6.;x 5 6.7;x

x5 4,666 ljgkis/eo'tb x5 42,666 ljgkis/ykjr U
H tkrvhkwkr>]Jo wbjt optho™ do you tbh a sbk sbouid go whtb?
Mj dhdjtk sbouid "otk tbjt o'mk ]jily mrossks tbk 4,666 ljgki/eo"tb tbrksboid (or tbk 42,666 ljgki/ykjr
tbrksboid) ht hs eork most kcckmthvk to go whtb tbk h™-bousk optho'. Jo, hc sbk hs h™dkkd jlik to skmurk tbk

:6% ejrakt sbjrk prkvhousiy dhsmusskd (wbhmb wouid ekj" sbk hs jlik to skii :6,666 ljgkis/eotb), sbk
wouid bjvk eork thj” twhmk tbk h dhcckrk™mk poh't, j°d sbouid dkch™htkiy go whtb h™-bousk produmtho’.

\/hjsk 4> | rih"storeh g

H tkrvhkwkr>Jo "ow ht's 3 eo tbs ijtkr, j°d Jjily bjs stjrtkd produmh’g ljgkis h -bousk j'd skiih'g
tbke. bk mo'tjmts us jgjh" to sjy tbjt sjiks jrk wjy Ikiow prkdhmtho's. Wby? Go jbkjd j'd ejak |
io"g ihst.

Wbk tbk mj dhdjtk rkjds bhs/bkr ihst, sjy>'Good, wbjt kisk?— j°d bjvk tbke Irjh’store eork, thk
rkpkijt 'Good, whijt kisk,— bjvk tbke Irjh’store j gjh 1 rkpkjt j ckw theks.

Mj dhdjtk mj" moek up whtb j swkrs sumb js>

H ckrhor produmt

lomjtho™ oc Jjily's sbop

H succhmhk't ejrakth’g

Vrodumt ehx (doks sbk jiso skii mocckk sh mk ht hsj strjitkghm cht whtb hmk mrkje?)

]bop bours

@kgjthvk moepkththvk rkspo sk (opk kd j otbkr stork, ktm.)

Vrodumtho™ mjpjmhty (sbk hs sthii ikjr'h g bow to usk tbk ejmbh’ks j'd hs u’jlik to produmk up to

cuii mjpjmhty/bkr ejmbh’ks jrk h succhmhkt)

e Mustoekrioyjity " kxhsth'g mustoekrs jrk u'whiih'g to swhtmb croe tbkhr murrk't ljgki sbop oc
mbohmk

e Kmo oey/ejrakt " ljgki sjiks jrk poor o” @j tumakt h™ gk krji?

H tkrvhkwkr> OA, tbj'as. @o coreji rkmoeek'djtho™ cor tbhs mjsk.
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:6. ]y tbkthm \ullkr Ej ucjmturkr (Ljh™ \;, Vrhvjtk Kquhty,
Vrochtjlhihty, Ljij"mkd)

Jtke> Our mihk't hs j VK chre iooah g to jmquhrk j sy tbkthm rullkr ej ucjmturkr. Jy tbkthm rullkr hs tbk
pktrombkehmii ejtkrhji uskd h™ eost pjssk gkr mjr thrks h™ tbk []. Tbk tjrgkt moepj’y o'iy skiis tbk
produmt to Ihg thrk ej ucjmturkrs (tbh’a Goodykjr, Enmbkih™ ktm.). Jbouid our mihk't h'vkst h™ tbk chre?

\/hjsk -> Firakt .1 jiyshs

Ikt tbk mj dhdjtk ejak bhs/bkr strumturk. Ht sbouid h'miudk skmtho's 0" tbk chre's prochtjlhihty (rkvk uk j'd
most), tbk dKkji strjtkgy, rullkr ejrakt j'd kxht strjtkgy.

Mj dhdjtk > H tbha tbk Ikst pijmk to stjrt wouid Ik j'jiyzh"g tbk ejrakt. Do wk bjvk j'y h'corejtho” o
tbk shzk j"d growtb oc tbk ejrakt?

H tkrvhkwkr> Thjt sou ds rhgbt. Ikt's nust jssuek cijt growtb cor tbk ejrakt. Mj" you bkip ek chgurk out
tbk shzk?

Mj dhdjtk > Chrst, wk sbouid tbh"a jlout tbk "uelkr oc pjssk gkr mjrs j°d croe tbkrk wk mj" chgurk out
bow eumb sy tbkthm rullkr hs “kkdkd to produmk j thrk j°d tbk™ tbk prhmk oc tbk thrk htskic. Doks tbjt
sou d ihak j pij ?

H tkrvhkwkr>lou ds good, H mj" tkii you tbjt sy tbkthm rullkr prhmk hs $6.;6 pkr poud j°d ht tjaks ;
pouds to produmk j thrk.

Mj dhdjtk> Ikt's jssuek tbk [] bjs j popuijtho™ oc =66E j'd bjs j jvkrjgk bouskboid shzk oc =,

wbhmb ghvks us :66E bouskboids. J° jvkrjgk bouskboid sbouid bjvk :.; mjrs j°d kjmb mjr "kkds thrk
skrvhmh™g o mk kvkry two ykjrs. Thjt ghvks us :66E * :.; * ;6% 5 7;E skts oc thrks soid h™ j ykjr. Oc
moursk, j mjr bjs 4 thrks j'd "ot jii oc tbk pkopik whii mjrk k’ougb to rkpijmk tbk th  rks o" thek. Ikt's sjy
26% oc tbk pkopik do coiiow tbk smbkduik. Thjt ghvks us 7;E * 4 * 26% 5 <46E thrks.

H mj” mo’vkrt thjt to tbk ejrakt shzk oc tbk sy tbkthm rullkr ush’g tbk h corejtho™ you bjvk ghvk™ ek. ]o,
tbk totji ejrakt shzk hs <46E *6.; *; 5  $366E. Wow, thjt's j Ihg ejrakt.

Do wk bjppk™ to bjvk tbk tjrgkt moepj'y's ejrakt shjrk?
H tkrvhkwkr>Grkjt qukstho™ -- ht's ;6%.
Mj dhdjtk> Tbk tjrgkt chre's rkvk uk whii tbk™ Ik $366E* ;6% 5 $=66E. Tbjt hs j rkjso’jlik rkvk uk

chgurk, lut h™ ordkr to a’ow wbktbkr tbhs hs j good or j ljd tjrgkt, H wouid wj't to a’ow tbk prochtjlhihty oc
tbk chre. Do you bjppk’ to bjvk tbk most strumturk?

hisk <> hiilhit
H tkrvhkwkr>Whbijt do you tbh’a jrk tbk ejh” most moepo'k'ts?

Mj dhdjtk> Ikt's Irkja tbhs dow" to Chxkd Mosts j'd Sjrhjlik Mosts.

Chxkd Mosts> VV&K, 1G&J, \&D, Kepioykk Jjijrhks j'd Lk kchts

Sjrhjlik Mosts> \jw Ejtkrhjis, [thihthks, Dhstrhlutho’, Ejrakth’g

H tkrvhkwkr>Tbjt's j grkjt ihst. To shepihcy tbhs, ikt's jssuek tbk procht ejrgh™ hs ;%.

ordkr to a’ow wbktbkr tbhs hs j good or j ljd procht ejrgh’, H tbh™a wk "~ kkd to moepjrk ht to tbk
moepkthtors or h'dustry jvkrigk.
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H tkrvhkwkr>Kvkryo'k kisk hs bjvh'g <- =% procht ejrgh’. Whbjt do you tbh"a jrk tbk tjrgkt chre's potk thji
growtb strjtkghks?

Mj dhdjtk> Thjt's vkry h'tkrksth'g. Tbky jrk murrk'tiy tb  k lhggkst pijykr h™ tbk ejrakt (;6%) j°d
k'noyh"g tbk Ihggkst procht ejrgh’. Tbkrk jrk euithpik wjys to ikvkrjgk tbjt. (Tbk ihst sbouid bjvk "kw
skgek't, proeotho™ mjepjhg’, most mutth g, ch dh g jitkr'jthvks cor rullkr, ktm)

thqk => \kmnppk‘djthn‘

jttrjmt tjrgkt or “ot.

Jueejry sbouid Ik dhrkmt j"d mo mhsk, toumbh'g o™ euithpik djtj poh’ts js wkii js tbk growtb strjtkghks
tbjt bjvk Ikk® movkrkd
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Votjto H'm. (Ljh> \;; MVGAKtjhi, Vrochtjlhinhty, Zujihtjthvk)

Jtke> Our mihk't, Votjto H'm., hs j produmkr oc crhkd potjto mrhsps, jiso a'ow’ js mbhps. Thk produmt hs
bhgb h™ sodhue j'd cjt, moeks h™ skvkrji cijvors ” pijh", ljrlkmuk, ktm. Tbk mustoekrs oc tbhs produmt jrk
ioyji,:2 to =6-ykjr-oid ejiks tbjt eostiy rkshdk h tbk Joutbkr™ pjrt oc tbk [ htkd ]tjtks. Tbk ykjr hs

<6:6.

Our mihk't ejaks j'd ej ucjmturks mbhps doeksthmiiiy j'd bjs two ejh™ produmt ih"ks> prkehue j'd
prhmk vjiuk. Tbky skii tbkhr produmt h® mo vk hk mk storks, gjs stjtho's, drug storks, j'd supkrejrakts.
\kmktiy, prochts bjvk Ikk™ dkmrkjsh’g. Votjto H'm. wouid ihak to u dkrstj d wby tbhs hs bjppk'h'gjd
wbjt to do jlout ht.

hisk -> H'd id inl

Ikt tbk Mj dhdjtk ejak bhs/bkr strumturk. Ht sbouid h'miudk j skmtho™ o tbk h™dustry ij dsmjpk. Vroposk
stjrth™g croe tbkrk.

H tkrvhkwkr> Whjt do you tbh"a ehgbt |k bjppk’h g h™ tbk h dustry?

Tbk mj dhdjtk sbouid zkro h™ o™ tbk cjmt tbjt tbk kmo oey h™ <6:6 hs sthii rkmovkrh'g croe tbk rkmkssho®
jd tbjt mustoekrs ejy Ik mutth*g ljma. Akkp pusbh’g tbk mj dhdjtk hc tbky do™‘t poh’t out tbjt tbk
prolike hs croe <6:6.

H tkrvhkwkr> Wkii, wk bjvk cou’d tbjt mustoekrs jrk luyh g tbk sjek jeou't oc produmt js tbky wkrk
Ikcork.

Mj dhdjtk >]Th mk rkvk uk hs ljshmjiiy prhmk * quj thty. Hc wk skt quj thty mo’stj't, tbk™ tbk mustoekrs
ejy Ik mutth g [jma o™ tbk eork kxpk'shvk mbhps h™ cjvor oc tbk mbkjpkr produmt.

H tkrvhkwkr>Good poh't, lut bow doks tbjt jcckmt tbk prochtjlhinty?

Tbk mj dhdjtk sbouid jiso hdk thcy tbjt tbk eork kxpk shvk mbhps bjvk bhgbkr ejrgh’s j"d wbhik Votjto
H m. bjs Ikk™ skiih"g tbk sjek voiuek, tbk procht pkr sjik bjs Ikk™ dkmrkjsh'g.

hisk <> Hdk thevh g Vracht K himh'a C “hthks
H tkrvhkwkr>]o bow mj" wk heprovk Votjto H'm.'s prochtjlhihty?

Tbkrk jrk j vjrhkty oc good j swkrs to tbhs qukstho™. Ikt tbk Mj dhdjtk occkr j ckw. Lo us poh'ts to tbk
mj dhdjtk hc tbky strumturk tbkhr tbougbts h’stkjd oc shepiy rjelih’g occ hdkjs. Tbk mj dhdjtk sbouid
hdk thcy tbjt o’k wjy to h'mrkjsk prochtjlhihty wouid Ik to rkdumk mosts. Tbk mj dhdjtk sbouid jiso ihst
potk thji most jrkjs spkmhchm to Votjto H'm. O mk H tkrvhkwkr hs sjthschkd tbjt jii most jrkjs bjvk Ikk®
ihstkd, bk/sbk mj" sbow tbk coiiowhg tjlik to tbk mj dhdjtk.

Mjsk mo'th uks o “kxt pjgk.
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H tkrvhkwkr> Whijt jrk soek mosts you tbh a wk mj” mut?
Mj dhdjtk> H skk jiot oc h'tkrksth'g h'corejtho™ bkrk. Lkcork H nuep h’, doks tbk mihk't bjvk |y

olnkmthvks H sbouid akkp h™ eh’d. Jpkmhchmijiiy, jrk tbky tryh"g to jmbhkvk j mkrtjh™ ikvki oc prochtjlhihty?
(Tbhs h'corejtho” sbouid jsshst tbk mj dhdjtk h™ u dkrstj"dh’g bow eumb most mutth'g sbouid Ik do k).

H tkrvhkwkr>@o, tbky jrk nust iooah"g to Ik js prochtjlik js posshlik ghvk™ tbk mhrmuestj mks.

Tbk mj dhdjtk sbouid “ow stjtk tbk olskrvjtho™ o tbk rhsh’g ijlor most j'd kxpiork tbk most mutth'g
jrkjs cor mo shdkrjtho™ ljskd o™ tbk Kxbhlht. Thk ihst mouid h 'miudk outsourmh’g produmtho" to trhe dow"
ijlor most, jutoejth g soek promkssks, j'd h'mrkjsh g kechmhk my tbrougb trjh*h g or qujihty mo'troi.

H tkrvhkwkr>@hmk hdkjs, j'y rhsas oc us hepikek'th'g tbk hdkjs?

Tbk mj dhdjtk sbouid “ow stjtk tbk potk thji rhsas sumb js kxpkrthsk rktk’tho™, h'mrkjsk h™ ioghsthm most,
j d tbk kxkmutho ikjd thek j’"d bow to ehthgjtk tbke.

H tkrvhkwkr>Grkjt mo vkrsjtho’, tbk MKO bjs nust wjiakd h*, mj" you ghvk bhe j =6-skmo’d sueejry o
your hdkjs?

N K dithe

]bouid wjia tbrougb whijt bjs Ikk® dhsmusskd, lut eost ljshmjiiy whii mo miudk> Opk™ eork storks, do™‘t
rihsk prhmks, j°"d mo’troi crj' mbhskk prhmks to ejxhehzk rkvk uk.
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<. DKk'thst Occhmk (Ljh" \<, Bkjitbmijrk, E&J, Ljij mkd)
Jtke

H tkrvhkwkr>Xour crhk’d, J"'k, woras js j dk'thst jt j prhvjtk prymthmk. Tbk ow kr oc tbjt prymthmk, Dr. D,
bjs ow kd tbk prjmthmk cor <6 ykjrs j'd bjs dkmhdkd tbjt bk hs chjiiy rkjdy to rkthrk. Jctkr skjrmbh"g cor
ykjrs cor j rkpijmkek't, bk Ikihkvks J" "k hs tbk rhgbt pkrso™ to tjak ovkr tbk primthmk j°d bjs occkrkd to
skii ht to bkr. 3"k truiy k’noys bkr noll tbougb sbk hs™‘t surk hc sbk wouid k™ noy jmtujily ow h'g j°d

ej’jgh g tbk lush’kss. ]bk wj'ts your bkip chgurh®g out wbktbkr or "ot sbk sbouid purmbjsk tbk

primthmk.

Jtrumturk

Mj dhdjtk> Tbhs mj Ik jttjmakd ihak j” E&J mjsk, so tbrkk rkjso’jlik lumakts jrk Vrochtjlhihty DK tji
Ejrakt Dy'jehms ,j'd Cht]oek moepo k'ts thjt mj" Ik mo shdkrkd jrk>

e Vrochtjlhihty
o \kvk'uk
O Vrhmk
e  Whjt prhmk doks Dr. D mbjrgk?
e Mj J 'k akkp tbk sjek prhmk poh'ts?
O Zuj'thty
e Bow €]’y pjthk’ts doks Dr. D bjvk?
e Wouid pjthk’ts ikjvk wbk™ Dr. D rkthrks?
o Mj J kejjgk jii tbk pjthk'ts bkrskic or wouid sbk "kkd to bhrk
soeko'k?
o Mosts
0 Chxkd
e Dk'tji tkmb ' hmhj's
e |kjsk
O  Sjrhjlik
e Mustoekr/pjthk’t jmquhshtho
e DKk'tji kquhpek't
e Ekdhmjtho
e DKk'tji Ejrakt Dy jehms
o @uelkr oc otbkr dk'thsts h™ tbk jrkj
o Ejmrokmo’oehm trk'ds
o @kw tkmb oioghks/rkguijtho’s

o Bow jrk 3 'k's sabhiis jihg kd whtb ru™"h"g j prhvjtk primthmk?
0 DoksJ kwjttoru bkrow prjmthmk?
o Jmquhshtho™ prhmk
Vbjsk : ” Vrochtjlhihty (Zujihtjthvk)
Mj dhdjtk > H'd ihak to stjrt ly mo shdkrh g prochtjlhihty.
H tkrvhkwkr> Thjt sou ' ds grkjt. Wbjt do you tbh'a soek oc tbk ejh” drhvkrs oc prochtjlhihty wouid Ik?
QMj dhdjtk sbouid moek up whtb j ihst h'miudh’g soek oc tbk jlovk drhvkrs.U
H tkrvhkwkr> Whbjt do you tbha jrk tbk grkjtkst rhsas to tbk prochtjlhihty oc tbk prymthmk?

QTbk eost heportj't tbh'g to miuk h™ 0" jrk tbk cjmt tbjt mustoekrs ejy ikjvk hc Dr. D rkthrks.U
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Mj dhdjtk > WKkii, hc H wkrk J""k, H wouid Ik worrhkd tbjt mustoekrs wouid ikjvk wbk™ Dr. D rkthrks,
dkmrkjsh g prochtjlhihty.

H tkrvhkwkr> Ejaks sk’sk. Whbjt wouid you do to ehthgjtk tbjt rhsa?
QMj dhdjtk sbouid moek up whtb skvkrji rkjso’jlik hdkjs. Joek h 'miudk> bjvh g Dr. D grjdujiiy

dkmrkjsk bhs pjthk’t wora, bjvk Dr. D sk’d j "otk to bhs pjthk’ts kxpijh h"g tbjt bk hs rkthrh'g j'd
k’dorsh’g J 'k, occkrh™g soek typk oc ioyjity dhsmou't or gksturk cor kxhsth'g pjthk’ts.U

H tkrvhkwkr> Thjt sou’ds rkjso’jlik. Hs tbkrk j ytbh"g kisk tbjt wouid worry you?

Mj dhdjtk > Xks. H'd Ik vkry murhous bow Dr. D rkthrh dnepjmts tbk “uelkr oc pjthk’ts tbk prjmthmk mj
skk. Whii 3"k Ik jlik to skk jii tbk pjthk’ts bkrskic or whii sbk "kkd to bhrk soeko 'k to bkip bkr?

Vbjsk < ” Vrochtjlhihty (Zuj thtjthvk)

H tkrvhkwkr> Thjt's j grkjt poh't. H bjvk soek h'corejtho” jlout t bk prochtjlhinty oc tbk primthmk. Jctkr
pjyh g jii kxpk'sks (h"miudh’g J"k's $:66A sjijry), tbk primthmk gk krjtks j procht oc $:;6A pkr yKjr,

wbhmb hs tjak™ js h'moek ly Dr. D. J" 'k murrk'tiy woras cor 2 bours j djy (h"'miudh g < bours oc
jdeh"hstrjthvk wora) j d Dr. D skks pjthk’ts cor < bours j djy. Dr. D bjs occkrkd to skii tbk primthmk to
Jk cor $:E. Whijt jrk your tbougbts?

Mj dhdjtk > Tbk chrst tbh'g tbjt nueps out jt ek hs tbjt 3"k jirkjdy bjs j cuii pjthk’t iojd j°d wouid
"kkd to bhrk jddhtho’ji bkip to movkr Dr. D's pjthk’ts. Doks tbjt sou'd rkjso jlik?

H tkrvhkwkr> Thjt sou'ds ch'k to ek. Jssuek J 'k mj" occiojd jii bkr jdeh hstrjthvk tjsas ly bhrh'g |
dk'tji tkmb hmhj" cor j sjijry oc $;6A.
Mj dhdjtk > Grkjt. Wbk™ you rkpijmk J""k's sjijry ($: 66A) whtb tbk sjijry oc j dk'tji tkmb hmhj" ($;6A),

tbk prochts mo'th uk h™ pkrpktuhty. Hs ht rkjso’jlik to usk j dhsmou't rjtk oc :6%7?

H tkrvhkwkr> Jurk.

$<E Q$<66A/ 6.:6U. To mjimuijtk tbk @VS oc tbk dkmhsho”, wk eust moepjrk tbk @VS oc purmbjsh’g tbk
primthmk whtb tbk @VS oc "ot purmbjsh’g tbk primthmk. Tbk @VS oc purmbjsh’g tbk primthmk hs $:E Q-$:E +
<EU. Tbk @VS oc "ot purmbjsh’g tbk primthmk, jssueh’g J" 'k mj" akkp tbk sjek sjijry, hs ihakwhsk $:E
Q%$:66A/6.:6U. Tbkrkcork, jssueh g our dhsmou't rjitk hs jmmurjtk, 3"k sbouid |k h*dhcckrk’t Iktwkk™ tbk

two optho’s croe j ch’j mhiji stj'dpoh’t. Tbk "kxt tbh g H'd ihak to udkrstj'd j ihttik eork jlout hs tbk

ejrakt.

H tkrvhkwkr> [ cortu’jtkiy, H do™‘t bjvk eumb h'corejtho” o tbk ejrakt. Cor our purposks, jssuek tbk
ejrakt whii stjy js- hs. Hs tbkrk j'ytbh"g kisk you‘d ihak to a’ow?

Vbjsk = ” Cht

Mj dhdjtk >H" ey h hthji crjekwora, H h*dhmijtkd tbf€hths j” heportj't moepo 'k't, so H'd ihak to
u dkrstj'd eork jlout 3 k's jlhihty jd dkshrk to ru” j prhvjtk prjmthmk.

H tkrvhkwkr> Whijt typks oc sahiis do you tbh a soeko k wouid "kkd to ru” j prhvjtk primthmk?

QMj dhdjtk sbouid Irjh"store sahiis h™ j strumturkd ej "kr. Ok kxjepik hs DKk'tji Jahiis, Jdeh hstrjthvk
Jahiis, Buej \ksourmks Jahiis, j'd Otbkr.U

Vbjsk 4 - \kmoe ek djtho"

H tkrvhkwkr> Thijt jii sou"ds rkjso’jlik. Jo, wbjt wouid you tkii J""k?
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Mj dhdjtk > Xou jsakd ek to rkmoeek d wbktbkr or "ot you sbouid luy tbk prhvijtk primthmk. H
rkmoeek'd you do "ot purmbjsk tbk primthmk. Tbk ch’j mhjis oc kjmb pjtb jrk kquhvjik't (@VS 5 $:E)

j d you h dhmijtkd tbjt you ihakiy do "ot wj't to ej jgk j prjimthmk goh g corwjrd. H" tkres oc "kxt stkps,
H'd ihak to u dkrstj d wbijt Dr. D. whii do whtb tbk primthmk hc you mboosk "ot to purmbjsk ht j°d wbijt tbjt

ekj's cor your sjijry goh"g corwjrd. Thjt sjhd, jt tbhs poh't, purmbjsh g tbk prhvjtk primthmk doks "ot
skke ihak j whsk h vkstek't.
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:=. BDTS \keotk Mo"trois (Ljh" \<, Vrhvjtk Kquhty, E&J,
Zuj thtjthvk)

Jtke> Ht hs <66; j d your mihk't hs j Vrhvjtk Kquhty chre iooah g to purmbjsk j BDTS \keotk Mo troi
ej ucjmturh’g moepj’y. Tbk chre wouid ihak to skii tbk moepj'y jctkr = ykjrs. ]Jbouid tbky go corwjrd
whtb tbk jmquhshtho™?

hisk “> Cril

Tbk mj dhdjtk sbouid tjak soek thek to moek up whtb j shepik, ioghmji, EKMK strumturk tbjt h'miudks j
lumakt cor tbk Ejrakt (Jhzk, Growtb, Moepkththo™, ktm.), tbk Tjrgkt Moepj'y (\kvk uks, Mosts, Ejrakt
Ibjrk, Vrodumt, ktm.), j d tbk mihk't/VK Chre (Jtrjtkgy, Mj "hljihzjtho", ]y krghks, \hsas, \OH, ktm.)

Mj dhd jtk sbouid chrst iooa to j'jiyzk tbk ejrakt's jttrjmthvk kss ly stjrth*g to iooa jt shzk j'd growtb.
Xou mj” jssuek tbjt tbk o’iy rkji moepkththo™ hs < ejh™ pijykrs, lut otbkrwhsk crjgek tkd.

Mj dhdjtk sbouid jttkept to shzk tbk ejrakt js coiiows, lut hc “ot, guhdk bhe/bkr to do so.

Mj dhdjtk sbouid rkmog hzk tbjt TS \keotks jrk h™ jtkiy thkd to tbk TS's tbky mo'troi, j°d sbouid
tbkrkcork iooa to shzk tbk ejrakt vhj # oc bouskboids (BB's) h™ tbk []...

- =66E pkopik h™ tbk []
- = pkopik/BB

- :66E BB's
-=TS's/ BB

- =66E TS's

Mj dhdjtk ehgbt jssuek tbjt tbk uskcui ihck oc j “oreji TS hs :6 ykjrs, j d whii tbkrkcork wj't to dhvhdk
tbk =66E TS's ly :6 to gkt j totji oc =6E TS's soid/ykjr. Bowkvkr, tbky sbouid tbh™a jlout j potkthiji

mo suekr's luyh’g promkss wbk™ ht moeks to upgrjdh’g to j" BDTS. Eost pkopik do™‘t swhtmb to BD
Ikmjusk tbkhr oid TS hs Iroak’, lut rjitbkr, tbky swhtmb to BDTS lkmjusk ht's tbk ijtkst j°d grkjtkst h*
tkmb~oiogy.

_ ikt Moeni

Tbk h'tkrvhkwkr sbouid tbk™ guhdk tbk mj dhdjtk to comus o" tbk Tjrgkt Moepj'y. Wbk™ proeptkd, tbk
h tkrvhkwkr mj™ provhdk tbk coiiowh’g h corejtho™>

- \kvk'uks cor tbk ijst = ykjrs bjvk Ikk™ $<;E, $;6E, j d $:66E.

- Tbky‘vk ejh’tjh'kd j <;% ejrakt sbjrk tbrougbout.

- \keotks skii jt $:6 kjmb.

- Xou mj jssuek ejrgh’s jrk jttrimthvk.

- He tbky bjvk™‘t chgurkd tbhs out jirkjdy, mj dhdjtk sbouid rkmog hzk tbjt TS \keotks jrk thkd to tbk
TS's tbky mo'troi.

Mj dhdjtk sbouid h ckr tbjt tbk ejrakt bjs Ikk® growh’g croe $:66E to $<66E to $466E, or :66%
growtb ykjr ovkr ykir.

Mj dhdjtk sbouid "ow iooa jt tbk growtb rjtk cor tbk "kxt = ykjrs, jd tbk = ykjrs jctkr tbijt.

H tkrvhkwkr> Bow wouid you kxpkmt tbk ejrakt to Ikbjvk ovkr tbhs thek crjek (3 ykjrs)?
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Mj dhdjtk> Ikt's jssuek thjt jii tbk TS's whii Ik rkpijmkd grjdujiiy ljskd o™ eoek'tue. J ckw pkopik
whii try BDTS's jt chrst. Tbk™ 0'mk eoek'tue luhids j’d BDTS's Ikmoek vkry popuijr, dkej d whii phma
up sumb tbjt eost oc tbk purmbjsh g moeks h™ tbk chrst ckw ykjrs j'd tbk™ kvk's out towjrds tbk k'd.

H tkrvhkwkr>Tkii tbk mj dhditk tbjt tok mihk't kxpkmts tbit jii “oreji TS‘s whii Ik rkpijmkd ly BDTS's j'd
tbjt croe stjrt to ch hsb tbhs whii tjak 8 ykjrs.

Lkbh'd tbk Jmk’ks> looah'g jt tbk djtj wk bjvk...

2002 2003 2004 2005 2006 2007 2008 2009 2010
Remotes 10 20M 40M
Cumulative oM 30M  VOM

To chii tbk rkst oc tbk tjlik out, wk a*ow thijt totji # oc TS's 5 =66E.
Jvkrjgk # oc TS's soid/ykjr h™ rkejh™h g ykjrs 5 46E
Bowkvkr, wk a’ow eost oc tbhs whii Ik cro't-iojdkd.

Jsa mj dhdjtk to drjw j mbjrt oc whjt bk kxpkmts tbk ejrakt pk’ktritho™ oc BD rkeotkstoiooa
ihak. Ht sbouid iooa soektbh g ihak tbhs>

300

250

200

150

100

2002 2003 2004 2005 2006 2007 2008 2009 2010

H tkrvhkwkr>Lkcork jsah’g cor tbk ch'ji rkmoeekdjtho", sbjrk tbk coiiowh"g tjlik whtb tbk mj dhdjtk.
Jsa tbk mj dhdjtk to jsskss wbktbkr or "ot tbk VK chre sbouid jmquhrk tbk moepj'y j'd wby. Hc
"kmkssjry, h'tkrvhkwkr sbouid guhdk tbk mj dhdjtk to tbh a jlout whbjt drhvkrs tbk purmbjsk prhmk.

2002 2003 2004 2005E 2006E 2007E 2008E 2009E 2010E
Remotes 10M © 20M @ 40M 60M 60M 50M 30M 20M 10M
Cumulative 10M  30M ! 7OM 130M 190M 240M 270M 290M 300M

Mjsklooa | <6:8-<6 Kdhtho



@otk> J good mj dhdjtk whii rkmog hzk tbk coiiowh’g skquk'mk oc kvk'ts j°d wbjt tbky ekj” h™ tkres oc
tbk moepj’y‘s vjiuk.

<66< - <664> Bhgb Growtb 5 Bhgb Euithpiks

<66;> Jmquhshtho’ Djtk
<66; - <667> Justjh'kd Growtb 5 Bhgb Euithpiks
<662> Jkii Djtk

<662 - <6:6> Dkmih'k 5 low Euithpiks

\/bjsk => \kmnppk‘djthn‘

H tkrvhkwkr> Jo wbjt mj" you surehsk jlout wbjt wk wouid bjvk to pjy cor tbk moepj’y "ow j d wbijt
wk mouid skii ht cor ijtkr?

Mo miusho >Croe tbhs, mj dhdjtk mj” mo miudk tbjt tbhs hs j ljd dkji dksphtk tbk growh’g ejrakt j d

prochtjlhihty oc tbk moepj'y, Ikmjusk oc tbk bhgb euithpiks tbky wouid bjvk to pjy to jmquhrk tbk
moepj'y, j d tbk™ tbk iow euithpiks tbky wouid moeej d = ykjrs ijtkr wbk™ tbky skii tbk moepj'y.
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4. Vjpkr Mihps Jmquhshtho® (Ljh" \<, MVGAktjhi, E&J, Zuj thtjthvk)

Jtke > Our mihk't hs Vjpkr Mihps, , --........, ..,-«d occhmk suppihks ej ucjmturkr ljsk& "= 2E,. Duk to siow
growtb h” tbk occhmk suppihks ejrakt, tbk mihk't hs mo'shdkrh’gj jmguhshtho™ oc j moepj’y h™ j otbkr h*dustry
to loost sjiks growtb. Ljh™ bjs hdk'thchkd tbk sjck h'dustry js j good cht cor tbk mihk't j'd hs bkiph'g tbk
mihk't to ch'd tbk rhgbt tjrgkt moepj'y to jmquhrk. Tbk MKO oc tbk moepj'y bjs stjtkd tbjt sbk bjs tbrkk
prhejry mrhtkrhj cor j° jmquhshtho’ tjrgkt> ;) tbk jmquhshtho™ mj dhdjtk eust bjvk bhgb sjiks growtb potk thji,

<) tbk jmguhshtho™ mj dhdjtk eust Ik j ikjdkr or bjvk tbk potk'thji to Ikmoek tbk ikjdkr oc jt ikjst"=".
c,....whtbh™ tbk [.]. sjck ejrakt, j'd =) tbk jmquhshtho™ mj dhdjtk mj "ot dhiutk \',-""Mihp's KLHT

ejrgh™ " wbhmb hs murrk’tiy :<%. Bow wouid you skikmt tbk kst jmquhshtho” tjrgkt cor tbk mihk't?

Mj dhdjtk's strumturk sbouid comus 0" tbk tbrkk jrkjs tbjt tok MKO bjs prhorhthzkd> :) sjiks growtb potk thji,

<) rkijthvk ejrakt sbjrk, =) hepjmt o™ opki, -, oo, =L, ., ., dhdjtk mj" poh’t to otbkr
cjmtors j d jrkjs to mo shdkr lut sbouid mikjriy prhorhthzk tbksk jrkjs tbjt tbk mihk't bjs bhgbihgbtkd. Ikt tbk
mj dhdjtk drhvk tbk mjsk j'd jsa cor tbk jpproprhijtk djtj. Hc tbk mj dhdjtk jsas cor mijrhchmjtho™ o tbk
ejrakt skgek'ts whtbh™ tbk sjck h dustry, stjtk tbjt tbkrk jrk tbrkk prhejry ejrakt skgek ts> moeekrmhiji
sjcks, prkehue boek sjcks, j'd vjiuk boek sjcks. Moeekrmhiji sjcks jrk sjcks provhdkd to lush kssks.
Vrkehue boek sjcks jrk bhgbkr k'd sjcks cor rkshdk thji boeks wbhik vjiuk boek sjcks jrk iowkr k'd
sjcks cor rkshdk thji boeks.

B e L e e e e e et e R N

Mj dhdjtk > _

Bt R B At il = e R el e B R I e B T L A s L

H tkrvhkwkr> Our j jiyst put togktbkr tbksk pronkmtho’s cor sjiks h™ tbk sjck h™dustry. Wbhmb skgek't iooas
eost jttrjmthvk croe j sjiks growtb pkrspkmthvk?

@otk> Hc tbk mj dhdjtk jsas wbktbkr tbk djtj hs cor [.]. or giolji ejrakt, stjtk tbjt tok mihk't hs comuskd o"
tbk [.]. ejrakt j°d thjt jii djtj hs cor tbk [.]. ejrakt.

Vronkmtkd ]jck ]jiks cor tbk @kxt Chvk Xkjrs

Jvkrigk Jkiih"g Vrhmk pkr [ ht
S ["ht Jjiks MJIG\* MJG\
Moeekrmhiji 6% 3%
Vrkehue Boek 3% ;%
Sjiuk Boek 2% =%

*MJIG\ 5 Moepou'd J "uji Growtb \jtk

Mj dhdjtk sbouid gkt to pronkmtkd sjiks ly ush'g tbk djtj o™ uht sjiks j d jvkrjgk skiih®g prhmk pkr u ht.
Mj dhdjtkS mj’ ksthejtk tbk SjlkS growtb rjtks whtbout dohg jii oc tbk mjimuijtho’s j°d Ik jlik to ¢,

B R R i~ it i e L b e e B e R R e e

e e Ly B A

Moeekrmhji Jkgek't Vronkmtkd ]jiks MJG\ 5 3%

Vrkehue Boek Jkgek't Vronkmtkd J]jiks MJG\ 5 ::.=% (:.63 * :.6; " 1) or jpprox. ::% liskd 0" 3%
+;%.

Sjiuk Boek Jkgek't Vronkmtkd Jjiks MJG\ 5 ::.=% (:.62 * :.6= " 1) or jpprox. ::% ljskd o 2% +
=%.

Mj‘dhdjtk > Ljskd 0" thksk "UEIKIS, thK . i i i s el it e ey o — s

ee ey = Tbkrkcork tbk Vrkehue Boekj d Sjluk Boek skgek ts |ooa to Ik eork Jttrjmthvk skgek ts
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jd wk'rk eork ihakiy to ch'd j jttrjmthvk jmgquhshtho™ mj dhdjtk h™ tbosk skgek'ts. H'd ihak to "ow mo shdkr
tbk MKO's comus o skgek't ikjdkrsbhp. Do wk bjvk 'y ejrakt sbjrk djtj tbjt mouid bkip us hdkthcy
ejrakt ikjdkrsbhp h tbksk skgek'ts?

H tkrvhkwkr> Bkrk's tbk djtj tbjt wk bjvk 0" ejrakt sbjrks whtbh™ kjmb skgek't. Wbjt mj" you tkii croe
tbhs?

Ejrakt ]bjrk Ly Jkgek't
Sjiuksjck
4%
Moeekrmbhji Jjckmo Sj gujrd ljcks
4:% Ibh’y ljcks =0,
42%
ljcks \ [s
=%
ljckty Chrst
2%
Gujrdhj @orto’ Jjcks
=% Sj gujrd Jjcks 8%

<=%

Millanium ljcks \ [s
<6% <6%

Otbkrs
2%

Moeekrmhji Vrkehue Boek Sjiuk Boek

@otk> Ejrakt sbjrk djtj ljskd o* j"uji sji ks

Mj dhdjtk > Ljskd o" tbhs mbijrt, htiooas ihak tbk Sjiuk Boek skgek't hs eumb eork crjgek’tkd tbj" khtbkr
tbk Vrkehue Boek or tbk Moeekrmhiji skgek't. Tbk ejrakt ikjdkr h™ tbk Sjiuk Boek skgek't bjs ikss

tbj” :;% ejrakt shjrk j'd tbkrk j..., __.. CC. —.—... ....Vrkehue Boek skgek't, Jbh'y

Jicks bjs miosk to ;6% ejrakt sbjrk j°d j rkljtmh g tbhs djtj whtb tbk

sjiks growtb djtj, Jbh’y Jjcks iooas ihak j stro’g jmquhshtho” mj dhdjtk Ikmjusk ht bjs mlkjl’ eJrakt
ij dkrsbhp hj bhgb growtb skgek't oc tbk h'dustry. B_ ..., _, __ R
A Lo 1] ¢ ijk] y djtj o prochtjlhlhty’>

<y — e e

Mjsk mo'th uks o™ "kxt pjgk.
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H tkrvhkwkr> Xks. Bkrk's soek djtj o™ prochtjlhihty oc tbk ikjdh'g moepj’y h™ kjmb ejrakt skgek't.

Commercial Safeco Shiny Safes Valuesafe
Revenue 100% 100% 100%
Materials 30% 21% 29%
Direct Labor 31% 23% 28%
Freight 7% 15% 18%
Total COGS BE% 59% 75%
Gross Margins 32% 41% 25%
SGEA 20% 30% 22%
EBIT 12% 11% 3%

Hc tbk mj dhdjtk rkmoeek ds Moeekrmhiji Jjckmo ljskd o™ murrk’'t KLHT ejrgh's, pusb t_.. ., ..., .

T OTTIT TTT T TN TTTT Y T Ty 9T TT T TTTTTT T TT TSR TTIT T TTOT YA ATt [t A

Mj dhdjtk > Ljskd o" murrk’t KLHT ejrgh’s, o'iy Moeekrmhiji Jjckmo mj" Ik jmquhrkd whtbout dhiuth g our
mihk't'sopkrjth g prochts oc :<%. Bowkvkr, tbkrk ejy Ik potk thji cor tbk mihk't to heprovk tbk tjrgkts prochts
ejrgh st C DL L L L. Do wk bjvk jy djtj o kxpkmtkd sy krghks
croe j jmquhshtho™?

H tkrvhkwkr> H™ pjst jmquhshtho’s, tbk mihk't bjs mo'shstk'tiy Ikk™ jlik to rkdumk ]G&J kxpk'sks oc
jmquhrkd moepj hks ly jpproxhejtkiy :6% j d tbk mihk't Ikihkvks tbjt shehijr rkdumtho's jrk jmbhkvijlik

cor tbhs jmguhshtho’. H™ jddhtho™ to ]G&J kxpk sk rkdumtho's, tbk mihk't mj™ jiso rkdunt.2iagbt kxpk sks jt
Jbhy Jicks ly :6% Ik, coic s e L L — VK kxpkmto'iyj; % rkdumtho™

h™ crkhgbt kxpk’sks cor Sjiuksjck | d o crkhgbt kxpk sk rkdumtho s cor Moeekrmhjl lickmo.

Mj dhdjtk > Cor Jbh’y Jjcks, tbk kxpkmtkd ]G&J rkdumtho™ whii loost KLHT ejrgh’s ly =% (=6% * :6%)

j d tbk kxpkmtkd crkhgbt kxpk sk rkdumtho™ whii loost KLHT ejrgh’s ly j curtbkr :.;% (:;% * :6%). Tbhs

whii loost |bh’y Jjcks post-jmguhshtho”™ KLHT ejrgh to :;.;% (::% + =% + :.;%). Cor Moeekrmhiji Jjckmo,

tbk kxpkmtkd ]G&J rkdumtho™ whii loost KLHT ejrgh’s ly <% (<6% * :6%). Tbhs whii loost Moeekrmhji

Jickmo's post-jmquhshtho‘ KLHT ejrgh‘ T0 1400, L g et cee et e ooy
e el R SR Moelh h'g

tthj leshs whtb our kjrlhkl'j jIyShS oc kxpkmtkd SjlkS growtbj d ejrakt sbjrk ]bh y ]jCkS iooas to Ik

tbk Ikst jmquhshtho™ mj dhdjtk.

H tkrvhkwkr> Grkjt. Wbjt jrk soek otbkr cjmtors tbjt you wouid mo shdkr h™ kvjiujth g potk thji jmquhshtho’
mj dhdjtks cor tbk mihk't?

Mj dhdjtk sbouid Irjh"store soek aky cjmtors wbhik ush g j strumturkd jpprojmb. Tbkrk jrk ej’y otbkr

potk thji cjmtors to mo shdkr h™miudh” geeii i, e idss (k.g., prhmk oc jmquhshtho’, jlhihty to ch’j mk
jmquhshtho ™) 8 S i g, s (k.g., Jmmkss to dhstrhlutho mbj kis), j d pk< K.g., muiturji cht

oc tjrgkt moepj’y, qujihty oc tjrgkt's ej jgkek’t tkje).

| Y

H tkrvhkwkr> Tbosk jii skke ihak good tbh'gs to mo shdkr lut wk‘rk ru™"h"g out oc thek. Mj" you wrjp tbh'gs

up ly prksk'th'g j rkmoeek'djtho’ to tbk mihk'ts MKO ljskd o tbk wora wk'vk do'k so cjr?

Mj dhdjtk > Wk rkmoeek'd thjt Vjpkr Mlhps jmqguhrk ]bh’y Jjcks js ht hs tbk eost jttrjmthvk jmquhshtho
mj dhdjtk 1o L C L Ll Chrst, Jbi il L e, e
s G gt s e e gt e e et e e i e e g g G e e e
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chvk ykjrs. Jkmo'd, Jbh'y Jjckshsjc_o_.., . -, .. e g e
... .. Tbhrd, tbk jmguhshtho™ oc ]bh" y licks whu Ik jl . to Vjpkr Mlhps opkrjth'g prochts jetkr
jmmou’th’g cor kxpkmtkd sy'krghks. - ..
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5. SIT Tjx Vromkssh g (Ljh™ \<, Vrhvjtk Kquhty, E&J, Zujihtjthvk)

@otk> Tbhs hs j mo vkrsjtho’ji mjsk thjt hs tksth'g tbk mj dhdjtk's jlhihty to tjia tbrougb j prolike iogh mjiiy
j°d tbh a tbrougb vjrhous drhvkrs. K’mourjgk tbk mj dhdjtk to tbh a mrkjthvkiy j d ioghmijiiy jlout jii
jspkmts oc tbk mjsk.

Jtke > Our mihk't hs j VK cu'd wbo hs mo shdkrh'g luyh'g j Sjiuk Jddkd Tjx (SJT) promkssh g moepj'y.
J SJT hs j core oc mo sueptho’ tjx thjt hs uthihzkd hs ej'y mou trhks outshdk tbk []. Corkhg" trjvkikrs jrk
k'thtikd to j rkcu'd o” tbk SJT oc purmbjskd durjlik goods tbjt tbky pij" o™ tjah g out oc tbk moutry.
\kcu'ds mj" Ik oltjh"kd ly ejhih'g h™ j SJT rkcu d core, wbhmb mj" tjak 4 " < wkkas, or ly tjah'g tbk
SJT rkcu'd core to ] promkssh'g ahosa jt tbkhr dkpjrth™g jhrport.

Tbk tjrgkt ejaks eo’ky ly opkrjth’g rkcu d-promkssh’g ahosas h™ =3 mou'trhks j'd tjah'g j <;%
moeehssho™ o™ j'y trj simtho". Tbk tjrgkt bjs | 2;% ejrakt sbjrk cor SJT rkcu d-promkssh’g ahosas.
Tbk VK chre hs mo mkr kd jlout tbkhr jlhihty to grow tbk moepj'y j'd wj'ts our oph ho™ o™ potk thji
growtb j'd rhsas, pjrthmuijriy tbosk tbjt jrk outshdk oc tbkhr motroi. Tbk tjrgkt bjs Ikk™ h™ lush kss cor
ovkr chcty ykjrs, sh'mk post WWHH, j d tbk ej jgkek't tkje hs moeprhskd oc <6-ykjr vktkrj's.

@otk> Hc mj dhdjtk jsas, mijrhcy tbk SJT lushkss eodki whtb j* kxjepik. 'Hc H trjvki to tbk K[, j°"d H luy
soektbh'g h™ j SJT mou'try, H jsa cor j SJT rkcu d core. H moepiktk tbk core j'd tjak ht to mustoes. Tbky
vkrhcy tbk goods j d tbk core, j'd stjep ht. H tbk™ tjak tbk stjepkd core to j SJT rkcu d promkssor, wbo
tbk™ ghvks ek 7;% oc tbk rkcu'd vjiuk o" tbk spot. Tbk promkssor tbk™ sk’ ds tbk rkmkhpt to tbk
govkrrek't j"d moiikmts tbk cuii SJT, tbus kjr'h’g j <;% moeehssho™. H" K[ mou’trhks, tbk SJT hs
kihghlik cor "o"-K[ mhthzk’s wbo jrk tjah'g produmts out oc tbk mou’try.—

Mj dhdjtk sbouid dkvkiop j crjekwora tbjt h*miudks procht growtb (rkvk uks j'd mosts) j'd rhsas.
H tkrvhkwkr> [kt's stjrt o™ tbk rkvk uk shdk, wbjt do you tbh a hs tbk Ihggkst opportuhty?

Mj dhdjtk> Tbk ejh” drhvkrs oc rkvk uk jrk tbk “uelkr oc trj'sjmtho’s promksskd, tbk vjiuk oc tbk
rkcu'd, j°d our moeehssho’ rjtk. Tbk vjiuk o™ kjmb rkmkhpt hs out oc our mo'troi. H a’ow tbjt wbk™ H
trjvki, SJT tk'ds to |k | jctkrtbougbt. Tbhs ikjds ek to Ikihkvk tbjt voiuek oc trj simtho's hs tbk
Ihggkst opportu”hty. Trj sjmtho” voiuek wouid Ik drhvk™ ly tbk pkrmk'tjgk oc pkopik tbjt jrk jwjrk oc
SJT, j d tbk pkrmk tjgk tbjt jmtujiiy rkdkke. Do wk a’ow wbjt pkrmk'tjgks oc trjvkikrs jrk jwjrk oc
SJT?

H tkrvhkwkr>Wk a’ow tbjt 46% oc SJT purmbijskrs jrk jwjrk oc tbk rkcu d.
Mj dhdjtk> Do wk a’ow oc tbosk tbjt jrk jwjrk, wbjt pkrmk tjgk jmtujiiy rkdkke?
H tkrvhkwkr>6%.

Mj dhdjtk> Thbjt ekj's 0’iy <6% oc tbk potk’thji trj'sjmtho’s tbjt mouid Ik promksskd jrk. Hc wk mj
h mrkjsk tbhs to =6%, tbjt wouid Ik j ;6% h mrkjsk h™ rkvk uk.

H tkrvhkwkr>Grkjt. J°d wbjt do you tbh'a jrk soek wjys to drhvk jddhtho’ji trj'sjmtho™ voiuek?

Mj dhdjtk> Mustoekr jwjrk’kss, kjsk oc trj'sjimtho’, j"d proeotho’. Jwjrk kss ejy h*miudk> rktjhikr

h mk’thvks to h"core mustoekrs1 gk krji ejrakth’g, o’ih"k ejrakth’g o trjvki wklshtks, tjrgkt o’ih"k

prksk mk, somhji ekdhj. Kjsk oc trj’simtho™ ejy h miudk> eovhg tbk ahosas out oc jhrports j d h"to mhthks
or rktjhi buls wbkrk pkopik mj" oltjh™ heekdhjtk rkcu'ds j d jvohd ih'ks, o’ih'k rkcu'ds, or strkjeih'h'g

tbk h™-jhrport rkcu'd promkss. Jiso, proeotho’s, sumb js quhmakr rkcu'ds, gkt j* jddhtho’ji pkrmk tjgk

lima.

Hc mj dhdjtk tbk™ trhks to go to prhmk js j rkvk uk drhvkr (k.g., moeehssho™ pkrmk'tjgk), pusb tbke to

dktkreh k wbktbkr or "ot prhmk hs j Ihg cjmtor, j°d wbjt dktkreh ks prhmk. Jsa wbktbkr or "ot mustoekrs
wouid Ik prhmk kijsthm or h'kijsthm. Tbk morrkmt j swkr hs h’kijsthm Ikmjusk :> tbkrk jrk ckw otbkr pijykrs
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h™ tbk ejrakt, j"d <> SJT rkcu ds jrk ihak crkk eo’ky. Jbouid tbky rjhsk prhmks...? Opk™ k’dkd.
H tkrvhkwkr>Grkjt. @ow ikt's iooa jt tbk most shdk. Wbjt do you tbh a soek oc tbk mosts jrk?

Mj dhdjtk> O tbk chxkd shdk, H wouid tbh a prhejrhiy ovkrbkjd mosts sumb js ch’j'mk, sjiks, ejrakth’g,
j d jdehhstrjtho". Jiso, tbk mosts oc tbk ahosas j'd ahosa support stjcc. O tbk vjrhjlik shdk, H wouid
tbh'a jlout jy trj'sjimtho™ mosts sumb js promkssh’g, pjpkr, j'd j'y ckks wk pjy. Xou ek'tho’kd tbk
moepj'y bjs Ikk™ opkrjth g cor ;6+ ykjrs, j d tbk ej jgkek’t tkje bjs Ikk™ h™ pijmk cor <6+ ykjrs. H

wouid bypotbkshzk tbjt tbky bjvk™‘t sbjak™ up tbkhr most strumturk h™ quhtkj  wbhik.

H tkrvhkwkr>Whbijt do you tbh a tbk lhggkst opportu”hty hs?

Mj dhdjtk> Tbhs sou’ds ihak j prhejrhiy ckkd most lush’kss, wbkrk tbk “uelkr oc trj'sjmtho’s doks™'t

rkjity jcckmt our lottoe ih’k. Wk mouid rkdumk chxkd mosts ly mk'trjihnzh g opkrjtho's or tkmb oiogy. Wk
mouid jiso iooa jt wjys to jutoejtk jdeh hstrjthvk promkssks, rkdumh'g tbk “kkd cor stjcc. J otbkr Ihg
opportu hty mouid Ik h™ mrkjth g j wkl-ljskd systke cor rkdkeptho’, rkdumh'g tbk "kkd cor ahosas j'd
ahosa stjcc.

H tkrvhkwkr>Oa, "ow ikt's tjia jlout rhsas. Wbjt do you tbh a?
H tbh a tbkrk jrk tbrkk lumakts> rkguijtory, ejmrokmo oehm, j'”d moepkththo".

e \kguijtory > Tbkrk hs j mbj mk tbjt tbk govkr ekt ehgbt wjt to tjak j phkmk oc tbk jmtho’. Or
tbky mouid “jtho’jihzk h™ mkrtjh™ mou trhks, or tjak jwjy SJT ovkrjii, or mbj gk tbk SJT
rkdkeptho™ poihmhks.

e Ejmrokmo oehm>H a'ow SJT hs ijrgkiy drhvk™ occ oc tourhse j d h'tkr'jtho’ji trjvki, wbhmb hs
mymihmiji ljskd 0" tbk kmo~oey. Hc tbkrk hs j rkmkssho™ h™ 2 ; ykjrs, ht ejy Ik tougb cor our
tirgkt to ejak eo ky rkgjrdikss oc wbjt tbk VK chre doks.

e Moepkththo >Cor moepkthtors, tbk cjmt thjt wk bjvk 2;% ejrakt sbjrk hs j Iht surprhsh’g. Ht
doks™t sou'd ihak tbkrk jrk j'y rkji ljrrhkrs to k'try bkrk. H wouid worry jlout j° upstjrt
moepkthtor moeh'g h™ whtb j "kw eodki j d j Ikttkr most strumturk tbjt hs jlik to u'dkrmut us j'd
tjak shjrk.

Tbkrk hs "o coreji rkmoeek'djtho" jt tbk k’d oc tbhs mjsk.
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:3. MVG low-H moek Ejrakt K'try (LMG Eoma, MVG/\ktjhi, @kw
Ejrakt, Ljij mkd)

Jtke>

Xour mihk't hs ]ejrtMhty, j ijrgk euith’jtho’ji MVG moepj'y opkrjth’g h™ ovkr <66 mou trhks. JejrtMhty
prhejrhiy skrvks tbk ehddik to bhgb h'moek mo suekr skgek'ts whtb prkehue to bhgb k’d produmts j'd hs
mo shdkrhg tjrgkth"g tbk iowkr-h*moek (IH) dkeogrjpbhm h’ tbk [], wbhmb hs dkch’kd jt jvkrjgk

bouskboid h"moek jt tbk povkrty ih'k or Ikiow. Murrk'tiy, tbk iowkr h"moek dkeogrjpbhm h" tbk [] hs
kxpkrhk’mhg doulik dhght growtb. Tbk mihk't wouid ihak bkip whtb tbrkk tbh*gs spkmhchmiiiy, :) Joouid tbky
tjrgkt tbk iow-h"moek skgek't <) Whjt tjmthms sbouid tbky kepioy hc tbky do, jd =) Whjt jrk soek rhsas

whtb tjrgkth g tbk iow-h"moek skgek't?

@otk> Mj dhdjtk sbouid drhvk tbk k'thrk mjsk. H tkrvhkwkr sbouid provhdk bh'ts or gk tik suggkstho's

mo miusho’s croe jii tbk djtj provhdkd ly tbk h tkrvhkwkr
JT\[MT[\K (posshlik)>
low 1 K Eiral

o @uelkr oc mustoekrs
e Growtb rjtks
e Vkrmk'tjgk oc ovkrijii ejrakt spk'd
Vrodumt skgektjtho™ (bow do tbky spk’d tbkhr eo’ky?)
JejrtMhty ejrakt sbjrk vs. moepkthtors cor iow h'moek skgek't
Vrochtjlhihty

1y krghks whib Murrk't Qpkrjtha’
e Kxhsth g produmts (wbkrk hs tbkrk ovkrijp or potk thji cor growtb?)

Juppihkr purmbjsh g powkr (whii wk usk tbk sjek suppihkrs?)
Ejrakth g j'd Irj'dh g (whii tbky kepioy tbk sjek ejrakth’g strjtkgy?)
e Bow whii tbhs jcckmt tbkhr Irj"d?

e Dhstrhlutho™ mbj kis
e Whbkrk do iow h"moek popuijtho’s sbop?
e Do tbky "kkd to kstjlihsb “kw mbj kis?

Jtrjtkghl .
e Jdnusth'g pjma shzks?
e Do IH purmbjsk h™ sejiikr pjma shzks? ljrgkr pjma shzks?
Jdnusth'g prhmks?
Kstjlihsbh g "kw dhstrhlutho™ mbj kis
Occkrh’g "kw produmts?

\hsas

e M;j hljihzjtho™ oc kxhsth g produmts
e |jma oc kxpkrhk’mk whtb IH skgek't
e Lrjd/\kputjtho

Mj dhdjtk sbouid drhvk to tbk chrst stkp j°d Ik rkijthvkiy spkmhchm whtb whbijt typk oc djtj tbky wj 't to iooa
jt chrst.
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Mj dhdjtk> Chrst, H'd ihak to iooa jt JejrtMhty‘s ovkrjii ejrakt shjrk j°d hts ejrakt sbjrk whtb tbk IH
skgek't.

H tkrvhkwkr>Mj" you Ik j ihttik eork spkmhchm? Do you wj't tbkhr totji rkvk uk?
Mj dhdjtk> H‘d ihak to moepjrk tbkhr ejrakt sbjrk Iy rkvk uk cor j sjepik produmt ehx.
H tkrvhkwkr sbouid sbow mj dhdijtk tjlik :.

Tjlik :> Mjtkgory Jjiks cor Totji Ejrakt j"d IH skgek't ($EE)

Vrodumt Totji Ejrakt Mihk't Mjtkgory IH Mjtkgory Mihk't IH
Mjtkgory liikks Totji Jjiks Mjtkgory
liikks liiks
]bjepoo 466 :66 :66 ==
Moid Ekdhmh’k <66 46 7, 7.
Dhjpkrs 266 466 466 :66
Ljly Cood =66 :66 :66 ==

Mj dhdjtk sbouid tjak j eh utk to j'jiyzk tbk djtj j d to wjia tbk h tkrvhkwkr tbrougb tbk bhgb-ikvki
olskrvjtho's whtb ljma oc tbk k vkiopk mjimuijtho's. Vosshlik rkspo sks hmiudk>

e |H skgek't hs jttrjmthvk sh'mk tbky moeprhsk j bhgb pkrmk'tjgk oc tbk totji ejrakt spk'd cor tbk
cour produmts.

e Hc ]ejitMhty doks "ot tjrgkt tbk iow-h"moek skgek't, tbky mouid Ik ehssh g out 0" j ijrgk ejrakt
j d bugk growtb opportu hthks

e Jtjbhgb ikvki, whtb tbk h'corejtho™ ghvk’, htjppkjrs ihak tjrgkth g tbk iow-h'moek skgek't wouid
Ik j good hdkj, lut oc moursk, wk “kkd to tjak h'to mo shdkrjtho™ tbk rhsas oc tbhs strjtkgy js wkii
js posshlik timthms to kepioy

Mj dhdjtk sbouid quhmaiy rkjihzk tbjt tbky sbouid mjimuijtk JejrtMhty‘s ovkrjii ejrakt sbjrk vs. IH ejrakt
sbjrk. Mj dhdjtk sbouid wrhtk out j* orgj hzkd tjlik oc mjimuijtho’s (kxjepik Ikiow)>

Vrodumt Mjtkgory Ejrakt ]bjrk IH Ejrakt ]bjrk
]bjepoo <;% ==%
Moid Ekdhmh’k <6% :6%
Dhjpkrs ;6% <;%
Ljly Cood ==% ==%

Bkrk jrk soek posshlik h'shgbts croe tbk mj dhdjtk>

e H tbk]bjepoo skgek't, JejrtMhty bjs j bhgbkr sbjrk h™ tbk IH ejrakt thj tbk ovkrijii
mjtkgory. Ht ehgbt Ik tougb to grow tbk IH ejrakt sbjrk, lut wk mj" tjak iksso's croe our
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]bjepoo dhvhsho™ j°d jppiy tbke to otbkr mjtkgorhks iooah g to grow IH ejrakt sbjrk.
H™ tbk Moid Ekdhmh’k skgek't, wk jrk 0’iy jt :6% IH sbjrk, wbhmb mouid Ik j growtb opportuhty.
]lejrtMhty hs stro'g h™ tbk dhjpkrs skgek't, j'd tbkrk mouid Ik jijrgk rkvk uk opportu hty hc wk
mj" Irh g tbk IH ejrakt sbjrk h™ ih’k whtb tbk Irojdkr mjtkgory.

e JejrtMhty hs doh'g wkii whtb ljly cood cor tbk IH skgek't (==% cor IH vs ==% ovkrjii). Ht wouid
skke tbjt tbkhr Irj°'d hs a’ow’ h™ tbk IH skgek't, wk sbouid Ik jlik to jppiy tbhs to dhjpkrs.

e Chji tjakjwjy> Dhjpkrs jppkjrs to Ik tbk eost jttrjmthvk opportu hty cor growtb h tbk IH ejrakt.
H wouid wj't to jppiy primthmks croe Ljly Cood to tbk dhjpkr ejrakt.

e Kxtrj poh'ts> Dhjpkrs j'd ljly produmts bjvk Irj"d sy krgy, j d jrk jiso jttrjmthvk js pkopik
jrk gk krjity ikss prhmk sk’ shthvk to ljly produmts js tbky wj't tbk Ikst cor tbkhr mbhidrk™ j°d
do™‘t wj't to tjak rhsas whtb h ckrhor produmts (provhdk rkji inck or "kws kxjepiks hc posshlik, h.k.
Mbh’j j°d ljly ehia coreuij mhrmj <662).

H tkrvhkwkr>Whbjt jddhtho’ji rkvk uk mouid tbk mihk't kxpkmt hc tbky mouid h™mrkjsk tbkhr ejrakt sbjrks
cor Moid Ekdhmh'k j'd Dhjpkrs?

Mj dhdjtk> (jddh g to tbkhr tjlik)> Jddhtho'ji rkvk uk cor Moid Ekdhmh’k hs j otbkr :6%, wbhmb hs $7.;E.
Jddhtho’ji rkvk uk cor dhjpkrs hs <;%, wbhmb hs $:66E. Totji jddhtho’ji rkvk'uk hs $:67.;E. Tbhs hs
jttrjmthvk, j°d j otbkr rkjso™ wby RX” sbouid pursuk tbk IH skgek't.

H tkrvhkwkr>Whbijt otbkr opportu hthks kxhst to grow rkvk uk?

Mj dhdjtk sbouid drhvk to tbk “kxt stkp. O mk tbk mj dhdjtk ek’tho's pjma shzk j°d prhmh’g, tbk
htkrvhkwkr sbouid provhdk tbke whtb Tjlik <>

Tjlik <> Vrodumt Vjma ]hzks j°d Vrhmks

Vrodumt Mihk't Vjmajgk Jvg. Moepkthtor Mihk't Vrhmk ($) | Jvg. Moepkthtor
]hzk Vjmajgk Jhzk Vrhmk ($)
|bjepoo 6 el <el <6 ;
Moid Ekdhmh’k 2 el :6 el < :6
Dhjpkrs 46 dhjpkrs =< dhjpkrs <6 :3
Ljly Cood 30z <6 0z <6 <;

M; dhditk sbouid tjak j eh*utk to jjiyzk tbk djtj j’d to wjia tbk h*tkrvhkwkr tbrougb bhghb ikvki

olskrvjthos (posshlik rkspo sks)>
e Tbhs tjlik sbows us pjma shzks j'd prhmks moepjrkd whtb jvkrigk moepkthtors. Wk mj™ usk tbhs

djtj to skk wbijt JejrtMhty‘s u ht prhmh’g hs moepjrkd to tbkhr

moepkthtors.

e Mj dhdjtk sbouid coiiow trjh” oc tbougbt oc moepjrh g Dhjpkrs j'd Ljly Cood.

Mj dhdjtk sbouid mjimuijtk tbk pkr u ht prhmk oc dhjpkrs j'd ljly cood. Bkrk jrk posshlik rkspo”sks>
e Tbk pkr uht prhmk oc dhjpkrs cor ]ejrtMhty hs tbk sjek js ht hs cor moepkthtors ($6.;6/dhjpkr). Tbk
o'iy dhcckrk™mk hs tbjt tbk dhjpkrs jrk occkrkd jt j bhgbkr prhmk cor bhgbkr voiuek.
e Ljly cood o tbk otbkr bj'd hs occkrkd h™ iowkr pjma shzk whtb tbk sjek pkr u ht prhmk js tbk
moepkthtor ($:.<;/0z)
e JejrtMhty sbouid mo shdkr occkrh’g jiowkr pjma shzk cor dhjpkrs, shehijr to wbjt tbky‘vk do’k whtb

ljly cood.

e Kxtrj poh'ts> ljrgk dhjpkr pjma shzk ehgbt Ik u’jttrjmthvk to IH moeeu hty, js tbky ejy "ot bjvk

tbk ekj’s to luy ijrgk voiueks jt o mk.
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e Kxtrj poh'ts> JejrtMhty mj™ ejh’tjh” hts Irj°d j'd rkputjtho™ j"d sthii Ik jttrjmthvk to tbk IH
skgek't js prkvhousiy ek'tho kd, pkopik jrk gk krjiily prhmk h sk shthvk cor ljly produmts js
tbky wj't Irj"ds tbjt tbky mj" trust

Mj dhdjtk sbouid drhvk to tbk “kxt stkp wbhmb hs to dktkreh'k tbk rhsas oc tbhs strjtkgy>

Mj dhdjtk> Htiooas ihak mbj 'gh’g tbk pjra shzk j'd prhmh’g hs j good strjtkgy cor “ow. lkt's iooa jt tbk
rhsas oc tbhs strjtkgy

\hsas (posshlik)>

M e/l risdh

e Lrj'd mouid dheh hsb hc tjrgkth’g iow h'moek
e Mj hljihzjtho™ oc kxhsth g produmt sjiks
e Lrjdmo cusho’ jeo g mustoekrs

Opkrithoji

e  @kkd to kstjlihsb “kw dhstrhlutho™ mbjkis
e Eork moepikxhty whtb jddhtho’ji JA[s
e H'vkstek'ts or mbj gks h™ ejmbh kry to mbj gk pjma shzk?

b mhii
e Moepkththvk rkspo sk mouid ikjd to prhmk wijr

e Vrocht ejrgh’s mouid “jrrow hc trgkth g IH whtb sejiikr pjma shzks
e |bjrkboidkr rkspo sk to "kw strjtkgy?

H tkrvhkwkr>Tbk mihkt bjs wjiakd h™ j°d wj'ts to bkjr your ch’ji mo miusho’. Wbjt do you bjvk to sjy?

\kmoeek'djtho™ (posshlik)> Wk rkmoeek'd k'tkrh'g tbk IH skgek't js ht rkprksk'ts j ijrgk pkrmk tjgk
oc tbk totji sjiks oc tbk MVG produmts j'jiyzkd. Jpkmhchmijiiy, wk rkmoeek'd comush'g o ljly
produmts, j d spkmhchmijiiy o™ dhjpkrs js JejrtMhty bjs tbk opportu hty to gjh™ shg hchmj't ejrakt
sbjrk. Wk jdvhsk kxpkrhek th'g whtb sejiikr pjma shzks j'd akkph'g tbk pkr u ht prhmk tbk sjek.
Tbhs whii bkip IH pkopik jecord tbk produmt, j°d ihakiy h*mrkjsk our ejrakt sbjrk. Bowkvkr, eovh'g
corwjrd, wk'd ihak to h'vksthgjtk tbk rhsa oc tbhs strjtkgy o™ JejrtMhty‘s Irj"d j d rkputjtho", js wkii
js tbkhr jlhihty to kstjlihsb tbk lkst dhstrhlutho™ mbj kis to rkjmb tbksk mustoekrs.
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7. @jtho’ji Cjst Cood Mbjh® (LMG Eoma, MVGAktjhi, @kw Ejrakt,
Zuj thtjthvk)

Jtke > Xour mihk't hs j sejii @jtho’ji Cjst Cood Mbjh™ mo shdkrh’g j crkquk't dh’kr progrje. Cor kvkry $:
tbjt hs spk’'t, mustoekrs whii gjh” o'k poh't. Whtb <6 poh’ts mustoekrs rkmkhvk j crkk eovhk thmakt. Tbhk
Mbjh™‘s goji hs to h'mrkjsk pkr -stork rkvk uk. Jbouid your mihk't u dkrtjak tbhs progrje?

Mj dhdjtk sbouid ijy out j crjekwora rkvhkwh'g tbk coiiowh g>

Moepj'y (typk, shzk, wbkrk storks jrk iomjtkd, mustoekr skgek'ts, trk'ds, produmt ehx)
Ejrakt (trk’ds, shzk, sul-skgek'ts, suppihkrs, mbj kis)

H mrkektji Vrocht oc tbk progrje (\kvk'uk ” Mosts)

\hsas

hisk > i g

H tkrvhkwkr sbouid ikt tbk Mj dhdjtk drhvk tbk dhsmussho™ moepiktkiy. Bk/sbk sbouid prkvhkw bhs/bkr ioghm,
kxpijh h g to tbk h'tkrvhkwkr bow bk/sbk whii go jlout soivh'g tbhs prolike.

Mj dhdjtk > H a ow tbjt mustoekr ioyjity progrjes jrk jlout mbj gh g mustoekr Ikbjvhor, h'mk thvhzh'g
tbk mustoekr ly gktth’g murrk’t mustoekrs to spk'd eork or ly jmquhrh’g "kw mustoekrs. Mj you tkii ek
j ihttik Iht jlout tbk Cjst Cood Mbjh", bow ej'y mustoekrs wk bjvk, bow eumb tbky spk'd, j'd wbjt our
gojis jrk cor kjmb oc tbksk htkes?

H tkrvhkwkr sbouid o'iy rkspo’d whtb tbk coiiowh g hc jsakd>

H tkrvhkwkr>WKk jrk j lurgkr j°d sj dwhmb mbjh". Wk bjvk ;66 storks “jtho whdk whtb j" jvkrjgk oc
=6,666 mustoekrs pkr stork pkr ykjr.

Mj dhdjtk > OA, so wk bjvk j totji oc :;,666,666 (;66 x =6,666) mustoekrs pkr ykjr. Do wk a’ow bow
tbksk mustoekrs jrk skgek'tkd?

H tkrvhkwkr>Xks, wk bjvk soek h'corejtho” o° mustoekr skgek'tjtho™. Bow do you tbh'a j cjst cood
mbjh™ ehgbt skgek't hts mustoekr ljsk?

Mj dhdjtk> Vroljliy ly jgk, dkeogrjpbhms, j d ioyjity/crkquk my oc vhsht.
Hc Mj dhdjtk doks "ot gkt to 'ioyjity,— proept bhe or bkr ly jsah’g 'bow kisk?—

H tkrvhkwkr>0A, good. Wk bjvk two typks oc mustoekrs> ioyjihsts j'd ommjsho’jihsts. Wbjt wouid you
ihak to a’ow jlout tbksk mustoekr skgek'ts?

Mj dhdjtk sbouid prkvhkw bhs/bkr ioghm cor tbk h'tkrvhkwkr (wbjt h*corejtho™ bk/sbk “kkds j"d wby

bk/sbk “kkds ht). Hc Mj dhdjtk doks "ot gkt to tbhs rhgbt jwjy, H tkrvhkwkr ejy gk’tiy proept tbk

Mj dhdjtk ly, cor kxjepik, rkvkjih'g thjt tbkrk hs ejrakt rkskjrmb provh’g tbjt “khtbkr skgek't whii

h mrkjsk tbk spk™d pkr vhsht, lut thjt lotb skgek'ts wouid h*mrkjsk h™ tbk crkquk my oc vhshts. H tkrvhkwkr
sbouid rkvkji tbk coiiowh’g grjpb wbk™ bk/sbk ckkis tbjt Mj dhdjtk bjs jsakd jii rkikvj't qukstho s>
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Mj dhdjtk> OA, grkijt. Do wk bjvk |’y h'corejtho™ 0™ bow e’y oc kjmb typk oc mustoekr wouid
jmtujity noh’ tbk ioyjity progrje?

Jgjh’, hc tbk mj dhdjtk doks "ot jsa cor tbhs rhgbt jwjy, gk'tiy proept bhe/bkr to do so ly rkckrrh'g to tbk
grjpb.

H tkrvhkwkr>Xks, wk a’ow thjt <6% oc tbk ioyjihsts wouid noh" tbk progrje j'd ;% oc tbk ommjsho’jihsts
wouid noh’ tbk progrije.

Mj dhdjtk sbouid “ow bjvk k’ougb h corejtho™ to mjimuijtk tbk jddhtho’ji rkvk uk pkr stork. Hc bk/sbk
doks "ot drhvk tbkrk, proept bhe/bkr to do so>

loyjihsts pkr stork>
:/1=*=6,666*<6% 5 <,666 ioyjihsts whii noh™ tbk progrje j'd vhsht ; eork theks pkr ykjr (sthii spk’dh’g
$4/vhsht)>

- $4/vhsht x ; jddhtho’ji vhshts pkr pkrso™ 5 $<6 jddhtho’ji spk d/ioyjihst

- $<6*(<,666 ioyjihsts) 5 $46,666 jddhtho’ji rkvk uk croe ioyjihsts
Ommjsho’jihsts pkr stork>
(</=*=6,666*;% 5 :,666 ommjsho jihsts whii noh" tbk progrje j d vhsht < eork theks pkr ykjr (sthii
spk’dh’g $4/vhsht)>

- $4/vhsht x < jddhtho’ji vhshts pkr pkrso™ 5 $2 jddhtho’ji spk’d/ommjsho’jihst
- $2*(:,666 ommijsho’jihsts) 5$2,666 jddhtho’ji rkvk uk croe ioyjihsts

0 $46,666 + $2,666 5 $42,666/ykjr jddhtho’ji rkvk uk croe progrje pkr stork

Mj dhdjtk >]o “ow tbjt H bjvk mjimuijtkd tbk rkvk uks, H wouid ihak to tjia jlout mosts.
=>

H tkrvhkwkr>Good. Wbjt ah’d oc mosts do you tbh’a jrk jssomhjtkd whtb j progrje ihak tbhs?
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Mj dhdjtk > Tbkrk whii Ik lotb chxkd j d vjrhjlik mosts jssomhjtkd whtb tbhs progrje. H wouid ihak to a’ow
tbk most oc tbk pbyshmiji crkquk’t dh’kr mjrds, ejrakth g, cood, j"d most oc eovhk thmakts.

Wbk™ mj dhdjtk bjs dkvkiopkd tbhs ihst, provhdk tbk coiiowh'g h corejtho” (Mj dhdjtk ejy corgkt tbk most
oc tbk cood htski¢ ikt bhe/bkr stjrt mjimuijtho’s whtbout tbhs chgurk, tbk™ proept to jsa hc bk/sbk corgot
j'ytbh g)>

e Tbkrk hsj $:6,666 stjrtup most pkr stork cor tbk progrje (tbhs h'miudks jii mjrds, ejrakth’g, ktm)

e \kdkkekd eovhk thmakts most $: ( mj dhdjtk sbouid jsa jlout tbk rkdkeptho™ rjtk oc tbksk
thmakts36% jrk rkdkkekd)

e Ejrgh'so cood jrk ;6%

Tbk mj dhdjtk sbouid "ow bjvk k’ougb h'corejtho” to mjimuijtk tbk mosts oc tbk progrje (Mj dhdjtk
eust rkmijii thjt tbk rkdkkekd thmakt most eust Ik ljskd o tbk K@ TH\K spk'd oc tbk mustoekr, "ot nust
tbk h'mrkek’tji spkd)>

H hthji stjrtup mosts> $:6,666
\kdkkekd thmakt mosts> $2,<66
0 <,666 ioyjihsts * =; vhshts * $4/vhsht 5 $<26,666
o :,666 ommjsho’jihsts* :< vhshts * $4/vhsht 5 $42,666
0 $<26,666 + $42,666 5 $=<2,666
0 $=<2,666/ <6 poh'ts pkr thmakt 5 :3,466 thmakts hssukd
0 ;6% *:3,4665 $2,<66 cor thmakts rkdkkekd (whtb : poh't5 $:)
Cood> ;6% ejrgh” o tbk jddhtho’ji rkvk uk croe cood sjiks 5 $<4,666
0 (6.;*(<,666 ioyjihsts * ; eork vhshts * $4/vhsht + ;666 ommjsho’jihsts* <eork vhshts *
$4/vhsht)) 5 $<4,666)
o Or otk ;6% oc $42,666 hs $<4,666
Totji most 5 $:6,666 + $2,<66 + $<4,666 5 $4<,<66

O

H mrkektji procht pkr stork 5 $42,666 - $4<,<66 5 $;,266

hisk 45\l K ditha
H tkrvhkwkr>Good. Jo wbjt hs your rkmoeek'djtho™ cor our mihk't?

Mj dhdjtk> Our mihk't sbouid jdopt tbhs progrje Ikmjusk ht whii ekkt tbk mihk't's goji oc h'mrkjsh'g pkr -
stork rkvk uk. Vkr-stork procht whii h'mrkjsk ly $;,266 pkr ykijr js j rksuit oc tbhs progrje. Votk thji
rhsas to Ik eh’dcui oc js tbk progrje eovks corwjrd jrk sbhcth’g mo suekr prkckrk'mks j'd j'y prhmk
h mrkjsks croe tbk eovhk thmakts suppihkr. Tok mihk't ejy wj't to roii out j phiot progrje Ikcork
h’sthtuth"g tbk ioyjity progrje chre-whdk.
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2. Jthdkprkssj't Vrhmh'g (LMG \:, Bkjitbmjrk, @kw Vrodumt,
Zuj thtjthvk)

Jtke> Our mihk't, Dopjeh’k, hs tbk courtb ijrgkst ej ucjmturkr oc drugs h’tkr’jtho’jiiy. Two yKjrs jgo,
Dopjeh’k h'vk'tkd jdrug " tk'tjthvkiy Irj" dkd Joej " to trkjt jmutk dkprkssho'. ['ihak eost

j thdkprkssj'ts, tbk drug hs prkvk tjthvk rjtbkr tbj” rkspo shvk. Wbkrkjs eost j thdkprkssj ts jttkept

to trkjt dhjg oskd mjsks oc dkprkssho’, Joej hs dkshg kd cor mo sueptho™  lkcork syeptoes kekrgk. Ht
hs jhekd jt h"dhvhdujis wbo jrk dkkekd 'bhgb -rhsa— cor jmutk dkprkssho™ duk to cjehiy bhstory, j° jmutk
trjuej, or j vjrhkty oc otbkr cjmtors. Tbk drug hs jvjhijlik ly prksmrhptho™ o’iy j'd ht bjs "0 a’ow" shdk
kcckmts. Joej rkmkhvkd rkguijtory jpprovji ly tbk CDJ, j'd Dopjeh’k hs mo shdkrh’g bow to prhmk tbk
drug h™ tbk ["htkd ]tjtks. Xou bjvk Ikk™ jsakd to shzk tbk ejrakt j'd rkmoeek'd j prhmk.

Vrovhdk oiy tbk coiiowh’g hcorejtho™ o'iy hc kxpihmhtiy jsakd. Hc tbk mj dhdjtk jsas cor otbkr h'corejtho
stjtk thjt 'wk ejy gkt to tbjt.—

Tbk drug bjs "ot ykt Ikk® movkrkd ly h'surj" mk.
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h miudks mosts jssomhjtkd whtb drugs, tbkrjpy, j d bosphtjihzjtho".
Dkvkiopek't mosts wkrk $;66E.
4. Tbk drug hsj shgik tjlikt tjak™ o j djhiy ljshs.

Mj dhdjtk sbouid dkvkiop j crjekwora to jsskss tbk prolike. Tbhs mjsk bjs moepo’k’'ts oc ejrakt

shzh'g, "kw ejrakt k'try, j d prhmh’g. Js sumb, tbk crjekwora sbouid jt ikjst h"miudk> Ejrakt (shzk,
moepkthtor drugs, ejrakt sbjrk), Vrodumt (strk gtbs, wkja'kssks, ktm) j'd j Vrhmh g eodki (khtbkr most-
liskd or prhmk-ljskd).

hisk > H'suriml rial

H tkrvhkwkr>Whbijt cjmtors do you tbh"a jrk eost mrhthmiji to tbk prhmk oc tbk drug?
Tbhs hs ekj't to skrvk js j Irjh storeh g eoek't to jsskss h'tuhtho™ j'd mrkjthvhty.

J swkrs mouid h'miudk u hquk’kss (j ijma oc sulsthtutks), tbk kxtk't to wbhmb tbk pulihm j°"d domtors
jmmkpt j ridhmjiity "kw wjy oc u dkrstj dh g ek tji hii'’kss prkvk'tho", ktm. [ithejtkiy bowkvkr, tbk aky

hssuk whii Ik wbktbkr h”surkrs movkr tbk drug. Hc h surkrs do "ot movkr Joej, ht whii "ot gjh™ trjmtho™ h™ tbk
ejrakt. Jiiow tbk Mj dhdjtk to Irjh store uthi bk or sbk ru’s out oc gjs. Hc tbk h'surj mk hssuk hs "ot
ek’tho’kd, guhdk tbk Mj dhdjtk whtb qukstho’s ihak, 'wbjt mo sthtuk®mhks jrk mrhthmiji to kstjlihsbh™g tbk

prhmk oc drugs?—

H tkrvhkwkr>Bow wouid tbk h*surj mk moepj'y dkmhdk wbktbkr to movkr tbk drug?
Jitbougb otbkr mo’shdkrjtho™s jrk “oeh jiiy rkikvj't, tbhs hs rkjiiy j qukstho™ jlout mosts> hs tbk murrk’t
trkjtek't eodki mbkjpkr thj" j trkjtek't eodki tbjt h'miudks tbk prospkmthvk drug.

H tkrvhkwkr>0"k prhmk tbjt bjs Ikk™ ciojtkd hs $;6. Bow wouid you jsskss wbktbkr or "ot j* h surkr
wouid movkr tbk drug jt tbhs prhmk hc tbk moepj'y movkrkd tbk k'thrk most?
Jiiow eh heji rou” dh'g.

Tbk Mj dhdjtk sbouid skk tbjt bk or sbk eust moepjrk tbk mosts jssomhjtkd whtb murrk’t trkjtek’t
eodki jd tbk mosts jssomhjtkd whtb tbk "kw drug trkjtek't eodki. Hc tbk Mj dhdjtk doks™t Ikgh™ to
pkrcore tbhs moepjrhso’, provhdk miuks. Ejak surk tbjt tok Mj dhdjtk usks tbk coiiowh g jssueptho s>

=66 ehiiho™ pkopik h™ tbk [ htkd ]tjtks

e :h <66 Jekrhmj's succkr croe jmutk dkprkssho™ kvkry ykijr.

e :h :66 Jekrhmj's jrk mo'shdkrkd jt rhsa j'd oc thjt group, o’iy : h™ ; jrk mo’shdkrkd  bhgb-rhsa
cor jmutk dkprkssho™. Jssuek tbjt jii h*dhvhdujis mo shdkrkd bhgb-rhsavouid dkvkiop jmutk
dkprkssho'. (@otk> Tbhs ekj's tbjt eork Jekrhmj's succkr croe jmutk dkprkssho™ thj" jrk
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hdk thchkd j9hgb-rhsa

e Joej hs jtjlikt tjak™ o j djhiy ljshs. Tbk drug prhmk movkrs tk™ tjlikts.

e Jujitrkjtek't cor jmutk dkprkssho™ mosts $:6,666 pkr mjsk.

e Joej hs 76% kcckmthvk. Thjt hs, oc pkopik mo'shdkrkd bhgb-rhsa tjah g ]Joej, 76% whii "ot dkvkiop
jmutk dkprkssho™ jd =6% whii. Cor shepihmhty, jssuek tbjt tbk =6% wbo dkvkiop jmutk
dkprkssho™ whiijiso most h'surkrs $:6,666 kjmb, h™ jddhtho" to tbk most oc tbk ]oe;.

e Cor shepihmhty, jssuek tbjt jii h"dhvhdujis wbo succkr jmutk dkprkssho™ rkmkhvk trkjtek't.

Murrk™t mosts to h siirkrs>

e =66E pkopik h™ Jekrhmj *:/<66 Jekrhmj's succkr jmutk dkprkssho™ 5 :.;E mjsks
o :;Emjsks* $:6,666 pkr mjsk5  $:;L

@kw drug mosts>

e @kw drug mosts 5 most oc hdk'thchkd h dhvhduijis trkjtkd ly Joej + jddhtho’ji most oc hdk thchkd
h dhvhdujis u”summksscuiiy trkjtkd ly Joej + most oc u hdk thchkd h*dhvhduijis trkjtkd
mo vk thojiiy
e =66E pkopik h” Jekrhmj *:/:66 mo shdkrkd jt rhsa * :/; mo shdkrkd bhgb-rhsa 5 366,666 bhgb-rhsa
h dhvhdujis
366,666 bhgb-rhsa h dhvhdujis * $;6 pkr pjmajgk / :6 phiis pkr pjmajgk * =3; djys 5 ~$:L
e Jddhtho’ji mosts jssomhjtkd whtb h*dhvhdujis cor wboe tbk drug hs "ot keckmthvk>
366,666 bhgb-rhsa h*dhvhduijis * .= cjhiurk rjtk * $:6,666 5 $2L
e Dot corgkt thjt tbkrk jrk 866,666 h dhvhduijis (:.;E mjsks - 366,666 hdk thchkd mjsks) wbo jrk

“kw drug trkjtek't eodki.
e Lkmjusk murrk’t mosts oc $:;L kxmkkd tbk ~$:<L h™ mosts jssomhjtkd whtb tbk "kw drug smk’jrho
(~:L+:.2L+8L), h surkrs wouid ihakiy movkr tbk drug.

bis| _——

H tkrvhkwkr>Whbjt wouid you mbjrgk cor tbk drug? @o mjimuijtho's jrk "kmkssjry, lut do you tbh a you
mouid gkt eork cor tbk drug?

Tbkrk hs "o morrkmt j swkr bkrk. O k ehgbt j swkr tbjt h*surkrs wouid jmmkpt j prhmk tbjt Irh’gs "kw

drug mosts up to tbk murrk't mosts. Jitkr jthvkiy, tbk qukstho™ oc jdoptho™ ejy "kmksshtjtk j iowkr prhmk.
Jgjh’, tbhs hs eork oc j mbkma o™ h'tuhtho’, mrkjthvhty j"d ioghm.

H tkrvhkwkr>Whijt sh™gik cjmtor wouid jiiow Dopjeh’k to rjhsk prhmks?

Mj dhdjtk> Heprovkd smrkk h'g. Jitbougb :/<66 h dhvhdujis dkvkiop jmutk dkprkssho, o'iy :/;66 jrk
hdk thchkd.

Vhijsk => Vrodumtha™ Kma-oehms

H tkrvhkwkr>0Our mihk’t ihjhso™ croe Dopjeh’k hs j luelih’g guy wbo ikjr'kd jii bhs kmo oehms croe
Whahpkdhj. Bk tbh"as tbk $;66E dkvkiopek't mosts cor tbk drug eust Ik movkrkd ly cuturk rkvk uk
strkjes , or kisk wk sbouid™‘t promkkd whtb ijrgk -smjik produmtho’.

Mj dhdjtk> Tbjt hs "ot tbk morrkmt tbh*ah’g sh'mk $;66E hs j su’a most. Whijt ejttkrs hs tbjt rkvk uks
movkr vjrhjlik mosts oc produmtho’.

H tkrvhkwkr>Kxmkiik't. Jo, tbk vjrhjlik mosts oc produmtho™ wora out to $:6 pkr pjmajgk oc :6 phiis. Chxkd
mosts jrk zkro. Whijt's tbk ejrgh™? Whijt's tbk ejraup?
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Mj dhdjtk>
e Ejrgh 5 $(;6-:6)/ $;6 5 26%
e Ejraup 5 $(;6-:6) / $:6 5 466%

H tkrvhkwkr>0Oa, so h duigk tbk mihk't ] ywjy. Tbky rkmog hzk tbjt tbk dkvkiopek'tji mosts jrk sua, lut
sthii wj't to a ow tbk Irkjakvk™ pkrhod cor tbhs drug. Jssuek j "kgihghlik dhsmou't rjtk.

Mj dhdjtk>
e J uji prochts 5 366,666 bhgb rhsa h dhvhdujis * $(;6-:6) pkr pjmajgk/ :6 phiis pkr pjmajgk * =3;
diys 5 ~$6.2L
e Lrkjakvk® pkrhod 5 (;66E /6.2L) yrs ~  Iktwkk™ 7-2 eo'tbs
hisk 45\l K ditho’

H tkrvhkwkr>Whbijt hs your ch’ji rkmoeek djtho™?
Tbk Mj dhdjtk sbouid dkihvkr j coreji rkmoeek djtho" thjt rkstjtks tbk ejrakt shzk, rkmoeek'ds j
sk'shlik prhmk, j'd sy tbkshzks 'y otbkr whtty h*shgbts tbjt jrhsk jio g tbk wjy.
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:8. MVG Mo gioekrijtk (LMG \:, MVG/\ktjhi, @kw Ejrakt, Ljij mkd)

H tkrvhkwkr>0Our mihk't hs j mo gioekrjtk tbjt ej 'ucjmturks j d skiis MVG produmts jmross Kuropk.
Tbky bhrkd LMG to bkip tbke rkvhkw tbk opkrjtho™ h™ tbosk ejrakts. Bow wouid you kvijiujtk tbosk
ejrakts?

hisk - ol
J good crjekwora h miudks>
Mrhtkrhj oc kvjiujtho™>

e Ejrakt Opportu hthks
0 Moepkththvk ij dsmjpk/trk ds cor murrk’t produmts
0 Opportu hthks cor "kw produmts
0 Mo suekr trk'ds
o Ejmrokmo’oehm k'vhro'ek't
O Vopuijtho™ trk'ds
O Jvjhijlik h"’moek
O \kguijtory crjekworal/tjrhccs
e Moepj'y Vkrcorej mk
o \kijthvk ejrakt shjrk cor kjmb mou try
o Vrochtjlhihty ejrgh” cor kimb mou'try
o ljlor rkijtho's
o Kcchmhk'my oc ej ucjmturh’gj'd dhstrhlutho®

Mj dhdjtk> H wouid iooa jt tbk murrk’t ejrakt ij"”dsmjpk cor kimb moutry/rkgho™ wk jrk opkrjth*g h™ j°d
kvjiujtk our mihk't's pkrcorej mk vhs j vhs tbosk mo dhtho’s. [ithejtkiy, tbk qukstho™ H wouid wj'tto

j swkr hs wbkrk tbkrk hs rooe to heprovk murrk’'t opkrjtho's j d hc/wbkrk tbkrk otbkr opportu”hthks wk
mj" tjak jdvj tjgk oc h.k. dkvkiop "kw produmts or skii our kxhsth g produmts to j "kw typk oc mustoekr.

H tkrvhkwkr>0a. Ejaks sk'sk. Jupposk our mihk't wj ts to kvijiujtk skiih’g oihvk ohi h™ tbk Htjihj" ejrakt.
Bow you wouid go jlout ht?

Mj dhdjtk> WKii, Htjihj's jrk a’ow™ to Ik mo'sueh’g j iot oc oihvk ohi lut tbk ejrakt mouid jiso Ik vkry
sjturjtkd h” tkres oc moepkththo™. H™ tkres oc shzh'g, j good ekjsurk wouid Ik to skk bow ej’y
bouskboids tbkrk jrk h™ Htjiy j d wbjt tbk jvkrjgk mo sueptho™ pkr bouskboid hs. Tbk™ H wouid tjak |
iooa jt tbk moepkththvk ij"dsmjpk j'd skk bow eumb ejrakt sbjrk wk mj mjpturk. Ht wouid jiso Ik

wortb iooah g hdakrk hs j spkmhchm "“hmbk— wk mj™ kxpioht h.k kxtrj vhrgh™ oihvk ohi or rkdumkd cjt ohi.

H tkrvhkwkr>0a. Jupposk tbk popuijtho™ oc Htjiy hs 36E jd tbk jvkrigk bouskboid mo sueks =6 IT j
ykjr. WK jrk jlik to kstjlihsb sourmh’g jgrkkek'ts whtb produmkrs croe ljzho cor kxtrj vhrgh™ ohi tbjt
wouid jiiow us to mjpturk ;% oc tbk totji ejrakt.

Mj dhdjtk> Grkjt. WKii, ikt's sjy tbk jvkrijgk bouskboid h™ Htjiy bjs = ekelkrs, so wk jrk iooah’g jt
36E/=5<6E bouskboids. H" totji <6E x =6IT 5 366E |htkrs oc oihvk ohi jrk mo suekd kvkry ykjr. Bow
eumb hs tbk jvkrjgk prhmk cor oihvk ohi h™ Htjiy pkr ihtkr?

H tkrvhkwkr>6 Kuros.

Mj dhdjtk> Jt :6 Kuros pkr ihtkr, wk bjvk j ejrakt shzk oc 3L Kuros j ykjr, j d sh mk wk jrk jlik to
mjpturk ;% oc ht, wk jrk iooah g jt ejrakt sbjrk/rkvk uks oc jlout =66E Kuros. ]Jo, "ow tbk qukstho™ hs
ht wortb pk ktrjth g tbk ejrakt. Hs tbkrk ksthejtho™ jlout procht ejrgh™?

Mjsklooa | <6:8-<6 Kdhtho



H tkrvhkwkr>kt's sjy our KLHTDJ hs :6% oc tbk top -ih'k j°d wk wouid bjvk to ijy dow™ ;6E upcro't.
Bow io’g wouid ht tjak to Irkja kvk™?

Mj dhdjtk> WKii, thjt ekj's wk jrk ejah’g j procht oc :6% x =66E 5 =6E j ykjr so wk whii Ik jlik to
rkmoup tbk h'vkstek't h™ ihttik u™dkr < ykjrs.

H tkrvhkwkr>0a. Hc tbk dhsmou't rjtk hs jlout :6%, wbjt wouid Ik tbk totji vjiuk oc tbk h vkstek't?

Mj dhdjtk> Ovkr hts ihck, ht whii Ik =6E/6.:65=66E eh us our most oc our h hthji h*vkstek't, so <;6E.
Mikjriy, ht hs j "kt poshthvk h'vkstek't, lut wk wouid bjvk to moepjrk ht whtb otbkr posshlik h'vkstek'ts
tbjt ejy yhkid eork.

H tkrvhkwkr>Grkjt. Thj a you. Thjt's jii.
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<6. Htjihj> Vbjrej (LMG \;, Bkjitomjrk, @kw Ejrakt, Ljij’ mkd)

Jtke> Our mihk't hs " Htjihj" pbjrejmkuthmji moepj’y. Tbky bjvk tbk rhgbt to skii j mjrdhovjsmuijr drug
tbjt wjs dkvkiopkd j d prkvhousiy soid ly j euith’jtho’ji pbjrejmkuthmji moepj'y h™ tbk Htjihj" ejrakt.

Tbk euith’jtho’ji moepj'y hs ikjvh g tbk Htjihj™ ejrakt j°d gjvk tbk rhgbts to skii tbhs drug to our mihk't
liskd 0" j royjity. Tbk drug rkguijtks liood prkssurk j'd bjs ; moepkthtors (sulsthtutks) h™ tbk ejrakt.

Our mihk't bjs jsakd us to shzk tbk chkid cormk (sjiks rkps) "kkdkd to rkjmb to pbyshmhj's.

@otks> Jjiks rkps shepiy go to pbyshmhj's j d hiiustrjtk ckjturks oc tbk drugsl pbyshmhj's dkmhdk wbhmb
drugs to prksmrhlk.

Crjekwora> J good crjekwora h miudks>
Ejrakt Jhzk / Moepkththo

*  Ovkrjii ejrakt shzk
*  Growtb
* Mihk't's j°d otbkr moepkthtors* rkspkmthvk ejrakt sbjrk
*  Mbjrjmtkrhsthms oc tbk ejrakt
o Domtor vhshts ly mjrdhovjsmuijr pjthk’ts
o Vopuijtho

Jmthvhthks oc tbk Jjiks Cormk

*  Durh’g vhsht
o Tkiih g jlout produmt ckjturks
o J'swkrh™ g pbyshmhj qukstho's
*  Lkcork/Jctkr vhsht
o Vrhorhthzjtho
o Jppoh’tek’t ejah g whtb pbyshmhj's

Vjttkr's rkijtkd to Vbyshmhj's

* #ocpbyshmhj's
o |pkmhjihzjtho™ / Typk (GK krji primththo krs vs. spkmhjihzkd pbyshmhj’s)
* Dkmhsho ejah’g promkss oc pbyshmhj's
o Otbkr stjakboidkrs? (h.k. h’surj'-mk moepj hks)
o Morrkijtho™ Iktwkk™ # oc vhshts j°d proljlhihty oc prksmrhlih*g mihk't's drug

H tkrvhkwkr>OA. Ikt's jssuek tbjt js j rksuit oc our studhks to djtk, wk'vk dktkrehkd tbjt tbkrk jrk
tbrkk ljshm groups oc pbyshmhj s>

* J>Vbyshmhj's to Ik vhshtkd :6 theks/ykjr
* L>Vbyshmhj'sto Ik vhshtkd ; theks/ykjr
* M>Vbyshmhj's to Ik vhshtkd < theks/ykjr

Hc wk jssuek tbjt wk mj" pijmk jii oc tbk rkgho's h™ Htjiy h'to tbk Ikiow tjlik (chgurk :) whtb tbk “uelkr oc

potk thji mjrdhovjsmuijr pjthk’ts o™ tbk R jxhs j°d our mihk't's ejrakt sbjrk h™ j ghvk™ rkgho™ o tbk X
jxhs, mj” you sbow ek wbkrk o" tbk tjlik you wouid pijmk kjmb oc tbk tbrkk pbyshmhj" groups?
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Chgurk :

Mj dhdjtk> Jurk. H wouid dkch htkiy put J-typk to tbk soutbkjst j'"d M-typk miosk to tbk "ortb oc tbk mbjrt.
Tbk rkst wouid Ik L-typk.

H tkrvhkwkr>Wby?

Mj dhdjtk> H wj't to vhsht tbk domtors h™ tbk rkgho's wbkrk our mihk't's sbjrk hs iow j'd ejrakt potk'thji hs
vkry bhgb tbk eost. Tbk soutbkjst pjrt oc tbk mbjrt bjs tbjt mbjrjmtkrhsthm j°d hs grkjt cor J-typk.

]hehijriy, H wj't to vhsht tbk domtors h’ th rkgho's wbkrk our mihkt's sbjrk hs bhgb tbk ikjst Ikmjusk tbkrk
wo ‘'t Ik eumb ejrgh’ji heprovkek't js j rksuit oc tbosk vhshts. Tbk “ortb pjrt oc tbk mbjrt bjs tbjt
mbjrimtkrhsthm j°d tbhs hs wby H wouid ijlki thjt pjrt M-typk. To heprovk our sbhjrk h™ p otk thjiiy Ihg
ejrakts, H wouid put L-typk to tbk rkst, proljliy dkdhmjth g eost oc tbk rkps miosk to tbk mk'tkr oc tbk
mbjrt.

H tkrvhkwkr>Jou ds good. Ikt's put soek "uelkrs to tbk dhsmussho™ j'd try to mjimuijtk tbk “uelkr oc

rkps our mihk't "kkds. Tbhs “kxt mbjrt (Chgurk-<) sbows tbk pkrmk’tjgk oc pbyshmhj's skrvh g kjmb pjrt oc
tbk ejrakt. Tbkrk jrk ;6 A pbyshmhj's wbo prksmrhlk mjrdhovjsmuijr drugs. Ljskd o™ tbjt h"'co mj" you tkii

ek bow ej'y pbyshmhj's whii Ik J-typk j°d bow ej'y vhshts whii Ik ejdk to tbke pkr ykjr?

Chgurk <>
:6%
46%
=6% J
<6% J J

<6% =6% 46% :6%

Mj dhdjtk> Jurk. Ljskd o™ tbk pkrmk’tjgks, H mj" mjimuijtk bow ej’y pbyshmhj’s jrk skrvh g kjmb pijrt.

Cor kxjepik, jt tbk iowkst row oc tbk ejtrhx tbkrk bjs to Ik tbk <6% (h.k. :6,666) oc jii pbyshmhj's. Js

:6% oc tbke jrk skrvh'g jt tbk squjrk iyh'g h™ tbk soutbkjst k’d oc tbk ejtrhx, tbjt squjrk rkprksk'ts

1,666 (:6%x:6,666) pbyshmhj's. J shehijr mjimuijtho™ cor tbk otbkr < squjrks ommuphkd ly J -typk domtors
ghvks ek j totji "uelkr oc 3,;66 J-typk domtors j'd j rkquhrkd 3;,666 vhshts pkr ykjr to tbke.

H tkrvhkwkr>Good. Ikt's jssuek tbjt wk dhd tbk shehijr mjimuijtho™ cor tbk wboik ejtrhx j d mjimuijtkd
totji "uelkr oc rkquhrkd vhshts pkr ykjr js <76,666. Whjt hs tbk "uelkr oc rkquhrkd rkps?
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Mj dhdjtk> To mjimuijtk tbjt H "kkd to a’ow 0" jvkrijgk bow ej’y vhshts j sjiks rkp mj" do pkr djyj'd
bow ej'y worah'g djys pkr ykjr jrk tbkrk cor j sjiks rkp. Mj" H jssuek tbjt j sjiks rkp mj” do ; vhshts
pkr djy j"d woras <<6 djys pkr ykjr?

H tkrvhkwkr>lkt's jssuek j sjiks rkp mj” do 7 vhshts pkr djy j d woras <66 djys pkr yKjr.

Mj dhdjtk> OA. Ljskd o thjt h'corejtho”, our mihk't "kkds j sjiks cormk oc <66 pkopik. (<76,666 / (<66
X 7) 5 jrou’d <66)

H tkrvhkwkr>Tbj a you. Thjt's jii tbk thek wk bjvk todjy. ( @o coreji rkmoeek'djtho™ hs “kkdkd).
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<:. Ekdhj Opkrjtho’s (LMG \;, TET, Opkrjtho"s, Ljij mkd)
Jtke> Our mihk't hs j ijrgk ekdhj moepj’y h™ los J gkiks. Ht murrk’tiy bjs two occhmks. O’k h™ ]j'tj

Eo'hmjjd o’k h™ Mk'tury Mhty. Tbky bjvk dkmhdkd to mosoihdjtk tbkhr opkrjtho’s h'to o'k iomjtho™ j'd
whii mboosk o'k oc tbkhr kxhsth'g luhidh’gs, lut jrk u”surk wbhmb o'k to mboosk. Wbjt sbouid tbky do?

Mj dhdjtk sbouid iooa jt two ejh” tbh gs>

Tbk kmo oehms oc tbk eovk
<. Tbk “o’-ch’j'mhji (somhji, poihthmji, j"d muiturji) hssuks jlout h'tkgrjtho’

Vbjsk : ” Tbhk Kmo 'oehms

Mj dhdjtk sbouid hdk'thcy rk't, mjpjmhty rkquhrkek'ts, swhtmbh g mosts jssomhjtkd whtb tbk eovk, tbk most
to upgrjdk tbk kxhsth g strumturk to ejak ht usjlik ly tbk h"mrkjskd "uelkr oc kepioykks, ktm.

Mj dhdjtk sbouid jiso jsa hc tbk mihk't ikjsks or ow's tbk iomjtho’s j'd wbjt kimb occhmk hs uskd cor (h.k.
whjt dhvhsho's oc tbk opkrjtho™ jrk bouskd h™ kjmb).

O mk tbky jsa cor tbksk tbh gs, you mj” provhdk tbk coiiowh’g h'corejtho’...

H tkrvhkwkr>Tbk mihk't rkquhrks :66a c¢toc spjmk. Tbhkhr luhidh gs jrk lotb u dkr ikjsk cor :6 ykjrs. Tbky
pij” to sul-ikjsk (rk't) j'y spjmk tbky do™'t usk.

]i'tf Eo"hmyj Mk tury Mhty
Vurposk Shdko Gjeks DSD's
Jpimk (0" ct ) <66,666 466,666
Most / ct / ykjr $46 $46
Luhid-out most (ovkr :6 ykjrs) $:,;66A $;66A
Jvg. vimj'my rjtk oc mhty 6% 2%

Aky Jssueptho s>

* Jssuek tbky mj sul-ikjsk j'y j°d jii u'uskd spjmk.
* Tbkrkejh'h g thek o™ tbk murrk’t ikjsks hs :6 ykijrs.

H tkrvhkwkr>Whbijt do you tbha jlout tbk vimj my rjtk h™ tbksk two mhthks js ht pkrtjh's to tbk rk't our
mihk't whii Ik jlik to mbjrgk cor j sul-ikjsk?

Mj dhdjtk> Tbk bhgbkr tbk vimj my rjtk, tbk eork suppiy, j d tbkrkcork tbk iowkr tbk prhmk our mihk't whii
jlik to mbjrgk.
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H tkrvhkwkr>Ghvk™ thjt, ikt's jssuek thjt tbk prhmk our mihk’t mj” mbjrgk pkr sq ct hs $46 cor ]j’tj

Eo hmjj'd $=6 cor MKk tury Mhty.

Hc tbk mj dhdjtk bjs doks "ot Ikgh" to do so o tbkhr ow’, jsa tbke to mjimuijtk tbk ch’j"mhji hepjmt oc

kimb optho™ (ejy Ik h’ totji O\ pkr ykjr)
h'to j :6-ykjr ikjsk whtb lotb luhidh gs.

. Tbk mj dhdjtk sbouid rkjihzk tbjt tbk mihk't hs jirkjdy iomakd

J "uji Ch’j mhji Hepjmt oc kjmb jitkr jthvk>

3

li'ti Eo'hmj\k't
MK tury Mhty \k't
Luhid-out Most (pkr ykjr)

Totji Most / Xkjr

Jul-ikjsk H'moek - Jj'tj Eo"hm]

Jul-ikjsk H'moek - MK tury Mhty

Totji Jul-ikjsk H'moek

@kt Hepjmt

Mjimuijtho s>

Ommupy ]j\‘_tj Eo hmj Ommupy Mk tury Mhty o’iy
o'y

($2,666,666) ($2,666,666)

($:3,666,666) ($:3,666,666)
($:,6,666) ($,6,666)

($<4,:,6,666) ($<4,6;6,666)
4,666,666 2,666,666
:<,666,666 8,666,666
13,666,666 :7,666,666
(%$2,:;6,666) ($7,6;6,666)

* Ji'tiEo’hmj\k't 5 <66a sq ct * $46

*  Mk'tury Mhty \k't 5 466a sq ct * $46

*  Luhid-out Most 5 Totji luhid-out most / :6 ykjrs

*  Jul-ikjsk H'moek oc Mihk't ommuphkd luhidh’g 5 (Totji sq ct - :66a sq ct) * sulikjsk rjtk
* Jul-ikjsk H'moek oc :66% sulikjskd luhidh g 5 (Totji ]Jq ct) * sulikjsk rjtk

Mj dhdjtk sbouid quhmaiy skk tbjt eovh’g to Mk tury Mhty hs optheiji.

Jitkr jtk Jpprojmb

Mj dhdjtk ejy jiso mjimuijtk tbk ejrgh’ji dhcckrk mk Iktwkk™ tbk two optho’s ly “oth g tbk rk’tji mosts
j d ejnorhty oc sulikjsk rkvk uk whii Ik tbk sjek jmross lotb optho’s. H™ tbhs mjsk, tbk mj dhdjtk

mjimuijtks>
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Luhid-out most (pkr ykijr) (%:;6,666) (%;6,666)

Ejrgh’ji Jul ikjsk H'moek " ]It EO"hmj $6 $4,666,666
Ejrgh’ji Jul-ikjsk H"moek ” MKtury Mhty $=,666,666 $6
Ejrgh’ji Hepjmt $<,2;6,666 $=,8;6,666

Mk tury Mhty hs tbk Ikttkr optho™ ly $:.:E

@otk>J good mj dhdjtk whii "otk tbjt so cjr, wk'vk 0’iy iooakd jt tbk ch’j" mhji jspkmts oc tbk shtujtho’.
Tbhs hs @OT k' ougb h'corejtho™ o” wbhmb to ljsk j dkmhsho'.

Vbjsk <> Tbk h'tkgrjtho hssuks
H tkrvhkwkr>_kshdks tbk kmo oehms, whijt kisk sbouid our mihk't mo shdkr?
J swkrs sbouid h"miudk tbk coiiowh g>

*  Woracormk h’'tkgrjtho™ hssuks
*  Vroxhehtyto mihk ts/mustoekrs
*  Vroxhehty to kepioykk boeks

H tkrvhkwkr>Good. Bow wouid you rkmoeek'd our mihk't h*core hts kepioykks oc tbhs eovk?

@otk>Tbkrk hs "ot "kmkssjrhiy j pkrckmt j swkr lut j good mj dhdjtk whii hdk thcy skvkrji jitkr jthvks

(wbhmb mouid j ckw posshlhihthks croe tbk coiiowh g ihst). Ht hs heportj't tbjt tbky hdk thcy tbk pros j’”d mo's
oc kjmb jitkr'jthvk j"d mikjriy moeeu hmijtk tbk rjehchmjtho's oc kjmb optho™ (lush’kss strjtkgy, tjik't

rktk’tho, occhmk poihthms, ktm.).

*  Occhmk whdk-ekkth'g

* ]tjrth g whtb top kepioykks to k'surk tbky jrk rktjh kd
* K-gjhior ekeo

* O'ko okdhsmussho's Iktwkk™ ej’jgkrs or kepioykks

H tkrvhkwkr>Jrk you surk tbjt's tbk Ikst jpprojmb? Whijt jrk soek tbk mo’s oc ush'g thjt strjtkgy?

Mj dhdjtk sbouid dkck'd tbkhr vhkw, wbhik jiso “oth g tbk “kgjthvk jspkmts oc tbkhr jpprojmb / potk thji
jitkr'jthvks tbjt ehgbt ljij" mk out tbk mo’s.

H tkrvhkwkr>Our mihk't's MKO hs wjiah'g h™ "ow. Whbjt hs your coreji rkmoeek djtho™ cor bkr?

Mj dhdjtk ejaks ch’ji rkmoeek djtho™. Ht sbouid Ik dhrkmt wbhik provhdh’g potk'thji rhsas. Kxtrkekiy
good j swkrs whii bjvk “kxt stkps sumb js hdk'thcyh g wbkrk kepioykks ihvk ush'g B\ to iooa up tbk zhp
modks, drjcth g up j survky to jsa kepioykks wbkrk tbky wj't to wora, ktm.
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<<. @jtho’ji Jupkrejrakt Mbjh™ (LMG \:, MVGAktjhi, Opkrjtho s,
Ljij mkd)

Jtke > Our mihk't hs j “jthoji supkrejrakt mbjh™ whtb $<;L h™ j "uji sjiks. Tbk mihk't's sjiks bjvk Ikk

growtb to trk’d Ijma to ejrakt growtb rjtks ovkr tbk “kxt ckw ykjrs j'd hs iooah'g cor wjys to loost hts
prochtjlhihty. Tbk mihk't bjs Irougbt LMG h" to kvjiujtk 0’k oc hts optho’s cor loosth g prochts> tbk h*trodumtho
oc ijrgk corejt gromkry storks. Bow wouid you kvjiujtk tbhs opportu hty cor tbk mihk't?

Vrovhdk tbk coiiowh’g h'corejtho™ hc tbk mj dhdjtk jsas cor ht> Typhmiji gromkry stork 5 76A squjrk ckktl Wji-
Ejrt 5 <66A squijrk ckktl J ijrgk corejt stork 5 :<6A squjrk ckkt.

Mj dhdjtk sbouid dkvkiop j EKMK strumturk tbjt kvjiujtks tbk mosts j'd Ik’kchts oc k'tkrh'g tbk ijrgk
corejt gromkry stork mjtkgory. O tbk Ik kchts shdk, mj dhdjtks mouid mo shdkr bow ijrgk corejt storks
mouid loost sjiks voiueks, bow tbk “kw stork corejts wouid hepjmt prhmks, ktm. O tbk most shdk,
mj dhdjtks mouid mo shdkr Mjpkx / ikjsh g rkquhrkek'ts cor ijrgkr storks, potk'thji mosts cor sourmh'g /
wjrkboush’g eork h'vk'tory, mj hljihzjtho™ oc kxhsth'g stork sjiks ktm. Mj dhdjtks ejy jiso wj't to

mo shdkr jitkr'jthvk rkvk uk growtb strjtkghks (k.g., sejiikr corejt storks, pusbh'g orgj"hm coods).

Ikt tbk mj dhdjtk drhvk tbk mjsk lut tbk dhsmussho™ sbouid tur’ to tbk pronkmtkd rkvk uks j"d mosts cor tbk
ijrgk corejt storks sh'mk wk “kkd to kvjiujtk tbk prochtjlhihty oc tbksk ijrgk corejt storks. Vusb tbk

mj dhdjtk h™ tbjt dhrkmtho™ hc "kmkssjry. Wbk™ tbk mj dhdjtk jsas cor tbk prochtjlhihty oc ijrgk corejt storks,
prksk't tbk coiiowh’g mbijrt.

H tkrvhkwkr> Wbjt mj" you tkii croe tbhs djtj?

ljrgk Corejt Jtorks Typhmji Gromkry ]Jtorks
Jliiks Moeposhtho® Gromkrhks> ;6%, Bkjitb & Ikjuty Gromkrhks> 7;%, Bkjitb & Ikjuty
produmts> =6%, VKkrso'ji produmts> produmts> :;%, Vkrso'ji produmts>
<6% 6%
Eo"tbiy \kvk uk $836A $346A
Eo"tbiy Vrocht $83A $=<A
MjpKx \kquhrkd $<:E $:E

H tkrvhkwkr> Chrst, rkvk uks oc ijrgk corejt storks jrk ;6% bhgbkr tbj" tbosk oc typhmji gromkry storks.
Jkmod, prochtjlhihty hs jiso bhgbkr cor ijrgk corejt storks whtb :6% procht ejrgh’s moepjrkd to ;% ejrgh’s
cor typhmji gromkry storks. Vkrbjps tbhs hs Ikmjusk "o -gromkry produmts sumb js bkjitb & Ikjuty produmts
mjrry bhgbkr ejrgh’s j d ejak up j ijrgkr pkrmk tjgk oc sjiks jtijrgk corejt storks. Bowkvkr, ijrgk corejt

storks do rkquhrk eork MjpKx to luhid tbj" typhmji gromkry storks.

H tkrvhkwkr> Jo bow do you suggkst wk moepjrk tbk two optho's?

Mj dhdjtk > Wk mouid try to mjimuijtk | @VS cor kjmb typk oc stork ly dhsmou'th g cuturk prochts. Wk mouid
jiso moepjrk tbk two optho’s ly mjimuijth’g j"d moepjrh g pjyljma pkrhods.

Tbk mj dhdjtk ejy skk tbjt eo'tbiy prochts jrk =x bhgbkr cor ijrgk corejt storks wbhik tbk rkquhrkd MjpKx
hs ikss tbj” <x bhgbkr j°”d mo miudk tbjt tbk ijrgk corejt storks jrk proljliy tbk Ikttkr optho™. Lo us poh'ts
cor mj dhdjtks wbo poh’t out tbhs h'shgbt Ikcork doh’g j'y ejtb! Bjvk tbk mj dhdjtk do tbk mjimuijtho’s

j ywjys.
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H tkrvhkwkr> H ihak tbk pjyljma pkrhod optho".

Mj dhdjtk sbouid usk tbk h'corejtho™ h™ tbk tjlik to mjimuijtk tbk pjyljma pkrhod cor tbk two optho’s. Jiiow
cor soek rou’dh’g hc tbk mj dhdjtk jsas.

ljrgk corejt storks> $<:E / ($83A * :< eo’tbs) 5 ~:2 ykjrs
]ejii corejt storks> $::E / ($=<A* :< eo'tbs) 5 ~<8 ykjrs

Mj dhdjtk > Ljskd o™ pjyljma pkrhod, tbk ijrgk corejt storks skke ihak j Ikttkr optho™ js tbky yhkid |
Ikttkr rktur” o™ Mjpkx.

H tkrvhkwkr> Good. @ow wbjt otbkr cjmtors ehgbt you bjvk to mo shdkr Ikcork mo miudh’g tbjt ijrgk corejt
storks jrk j good optho™?

Mj dhdjtk mj tjia tbrougb soek optho’s lut sbouid uithejtkiy poh’t out tbk potkthji cor sjiks
mj "hljihzjtho™ (h.k., whii tbk "kw ijrgk corejt storks tjak sjiks jwjy croe tbk kxhsth g stork iomjtho’s?).

H tkrvhkwkr> Good. WK bjvk soek djtj o™ mj " hljihzjtho™. Ljskd o™ studhks tbjt wk'vk do’k, jddh g ijrgk -
corejt storks to jrkjs h® wbhmb tbk mihk't bjs kxhsth'g storks whii h'mrkjsk sjiks jt kxhsth'g storks ly <%.

Mj dhdjtk > Htkrksth'g. Jo, tbkrk‘s poshthvk mj "hljihzjtho™?
H tkrvhkwkr> Morrkmt. Wbijt jrk soek rkjso’s wby tbjt ehgbt Ik?

Mj dhdjtk sbouid Irjh"store soek hdkjs ush'g j strumturkd jpprojmb. Tbk ejh” tbh'g to poh't out hs tbk
potk thji cor "ktwora kcckmts. Cor kxjepik, "kw mustoekrs wbo jrk jttrjmtkd to tbk ijrgk corejt stork ejy
"ow noh' ioyjity progrjes tbjt whii drjw tbke to tbk kxhsth g storks.

H tkrvhkwkr> Kxmkiik't. Ht tur’s out tbjt "ktwora kcckmts jrk heportj't k ougb tbjt tbky mj" ikjd to poshthvk
mj "hljihzjtho™ kcckmts. Wk'rk ru™"h g out oc thek so mj” you wrjp up whtb j rkmoeek'djtho™ cor tbk mihk’t?

Mj dhdjtk > H rkmoeek’d thjt tbk mihk't h*trodumk ijrgk corejt storks h™ ordkr to loost prochtjlhihty. Chrst,
ijrgk corejt storks gk krjtk bhgbkr procht ejrgh’s o™ bhgbkr sjiks tbj" rkguijr gromkry storks. lkmo'd,
h'vkstek'ts h™ ijrgk corejt storks jrk j Ikttkr usk oc mjphtji ljskd o™ j pjyljma ruik j'jiyshs. Tbhrd,

ijrgk corejt storks whii loost sjiks jt kxhsth'g stork iomjtho's tbrougb poshthvk mj "hljihzjtho™. Lkcork
eovh'g corwjrd whtb tbk h*trodumtho™ oc ijrgk corejt storks, H wouid ihak h"to hepikek tjtho™ mbjiik gks
tbjt tbk mihk’t ejy cjmk wbhik jiso iooah’g jt jitkr jthvk usks oc mjphtji tbjt ejy provhdk kvk™ Ikttkr

rktur’s.
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<=.\k'tji Mjrs j°d Crkquk't Ciykr Ehiks (LMG \;, Trj sportjtho",
Vrochtjlhihty, Ljij mkd)

Jtke> Our mihk't hs j [] jhrih’k whtb j popuijr crkquk’t ciykr ehik progrje. Tbky skii crkquk’t ciykr ehiks
tbrougb pjrt’krsbhps whtb mrkdht mjrd moepj hks, botkis, j'd rk'tji mjr jgkmhks. Wbhik tbk lush kss
ovkrijii bjs Ikk™ bkjitby, tbky bjvk "othmkd j sbhjrp dkmih’k h™ tbkhr crkquk't ciykr e hiks rkvk uk croe tbk
rk’tji mjr skgek't>j ;6% drop h’ tbk ijst two ykjrs. Tbky bjvk jsakd us to dktkreh’k tbk mjusk cor tbhs
ioss h™ rkvkuk, j d wbijt tbky mj" do to rkvkrsk tbk trk d.

hisk -> Misk Ci

Ikt tok mj dhdjtk j d tbkhr strumturk drhvk tbk chrst pjrt oc tbhs h'tkrvhkw, lut ghvk tbk coiiowh'g h corejtho’
hc tbky jsa qukstho's jlout tbk coiiowh g tophms.

* Bhstory oc crkquk't ciykr progrje> Tbk crkquk't ciykr progrje bjs Ikk™ h™ pijmk cor ovkr <6 ykjrs.
Ht wjs mrkjtkd cor two rkjso s> :) moepkththvk jdvj tjgk, j d <) mustoekr rktk'tho™. Our mihk't
wjs jeo g tbk vkry chrst to hepikek't sumb j progrje, lut "ow jieost kvkry jhrih'k bjs crkquk't
ciykr ehiks.

*  Bow do mjr rk'tji jgk 'mhks skii tbksk ehiks? J° jgk’my whii jdvkrthsk tbjt mustoekrs mj" gkt R
crkquk’t cihkr ehiks pkr mjr rktji djy. Wbk™ mustoekrs rkqukst tbk crkquk't cihkr ehiks, tbky gkt
tbk ehiks j'd tbk jgk'my pjys tbk jhrih’k cor tbk trj'sjmtho".

Eork cjmts jlout rkvk uk croe mjr rk'tji jgk”mhks (0’iy hc tbk mj dhdjtk jsas cor ht)>

Tbkrk jrk 7 ejnor mjr rk'tji jgk'mhks h™ tbk mou'try

; out oc tbk 7 jgk’mhks jrk pjrt’krs whtb our mihk’t

Tbksk ; jgk’mhks moeprhsk 87% oc jii rk'tji mjr lush'kss h™ tbk []

@uelkr oc mjrs rk'tkd bjs "ot go'k dow"

Djys pkr rk’tji bjvk "ot go’k dow"

Ht hs cjhr to jssuek tbjt our crkquk't ciykr ekelkrs wouid stro giy prkckr to rk't j mjr tbjt mjek
whtb ehiks js moepjrkd to j mjr thjt dhd "ot moek whtb ehiks

Mj dhdjtk > Ht skkes whijt bjs dkmrkjskd hs tbk “uelkr oc crkquk't ciykr ehiks soid pkr djy. Vkrbjps tbk
rk’tji mjr moepj hks wj tkd to iowkr tbkhr ow™ mosts pkr rk’tji trj'sjmtho” ly pjyh"g ikss cor crkquk't
ciykr ehiks.

H tkrvhkwkr> IJmtujiiy, tbky jsakd tbk jhrih’k to iowkr tbk prhmk pkr crkquk't ciykr ehik, lut tbk jhrihk sjhd ht
mouid ‘'t do tbjt. H" rkspo sk, tbk jgk'mhks bjvk shepiy stjrtkd occkrh™g ckwkr ehiks pkr rk’tji.

hisk <> hlik saiutho’ i
H tkrvhkwkr> Whbjt mouid tbk jhrih’k do to bkip chx tbhs prolike?

Mj dhdjtk> Tbk jhrih’k mouid occkr kxmiushvk pjrt’krsbhp(s) rjtbkr tbj" bjvhg kvkryo'k js pjrt’krs. Ht
mouid tbk™ kxpijh™ tbk vjiuk to tbksk rk'tji jgk”mhks oc bjvh'g jioma o tbhs jhrih k—s crkquk't ciykr
mustoekrs.

H tkrvhkwkr> H tkrksth™g hdkj. Wby do ‘t you try chgurh'g out tbk rk’tji jgk'mhks* whiih g kss to pjy cor tbk
ehiks u'dkr j kxmiushvk pjrt’krsbhp jgrkkek't? Bow eumb mouid our mihk't Ik'kcht croe sumb j

jrrj gkek’t? Jtrumturk j ejtb prolike ush'g tbk coiiowh’g jssueptho s>

* :6E rk'tjis/ykjr ly our crkquk't cihkr ekelkrs
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*  $4; mjrrk’tji pkr djy 0" jvkrigk

*  Jvkrjgk rk'tji hs = djys

*  Jpproxhejtkiy :6% ejrgh's 0" tbk mjr rk’tjis cor tbk rk’tji mjr jgk"mhks lkcork pjyh'gcor jy
crkquk't cihkr ehiks

* Jssuek ; pjrt'krs “ow, mut dow" to = pjrt'krs

*  Murrk't pjyek'ts croe rk'tji mjrs to our mihk't jrk $= pkr trj'sjmtho

Mj dhdjtk sbouid "otk tbk dhsth'mtho’ Iktwkk™ chxkd j d vjrhjlik mosts to tbk rk'tji jgk" my j d tbk
hepihmjtho's o™ procht. Ejrgh’ji procht croe kxtrj rk'tjis gk krjtkd ly tbk progrje sbouid Ik mjimuijtkd

liskd o vjrhjlik mosts, hg orh g chxkd mosts tbjt whii Ik h*murrkd rkgjrdikss. Cor shepihmhty, jssuek tbjt
jii mosts oc tbk cikkt jrk vjrhjlik.

Mj dhdjtk >

[] |\ I |\...|\ Il I |\ | I

*  (:6E rk'tjis/ykjr) / (; moepjhks) 5 < E rk'tjis pkr moepj'y pkr ykjr

* Vrocht pkr trj'sjmtho™ hs (:6% x $4;/djy * = djys/rk'tji) " ($= cor crkquk't cihkr pjyek't) 5
$:6.;6

*  Totji procht (ljskd o” vjrhjlik most 0'iy) to j'y o'k jgk'my hs $<:E . Tbhs mj jiso Ik skk™ js
$<7E h” h*mrkektji procht Ikcork pjyh g cor crkquk't cihkr ehiks, eh’us $3 E h" totji crkquk't cihkr
ehik ckks.

* Jssueh'g sjek "uelkr oc totji rk'tjis, kjmb rk'tji jgk'my whii “ow gkt (:6/=) E mustoekrs croe
tbk crkquk't cihkr progrije.

*  Tbk potk’thji procht Ikcork pjyh g cor crkquk't ciykr ehiks hs> (:6%)*($4;/djy) * (= djys/rk'tji) *
(:6/= E rk'tjis) 5 $4; E.

* Jo totji tbkorkthmji WTV cor tbk skeh-kxmiushvk jrij gkek’t, cor j sh'gik rk'tji jgk’my, hs $4; -
$<: EE 5 $<4 E. H 'mrkektji WTV moepjrkd to tbk murrk't jrrj gkek't hs tbk h*mrkek tji
procht oc $:2 EE (or ‘kw WTV " murrk’t WTV wbhmb hs $<43 E). @otk wk mj™ kqujtk WTV to
prhmk h™ tbhs mjsk Ikmjusk tbk rk’tji jgk’mhks jrk ljshmijiiy sktth™g tbkhr ow™ prhmks.

, rheg |

*  WTV(kw)5$<4E *=5 $7<E

*  WTV(oid) 5 $3E * ; 5 $=6E (jssueks murrk't ckk strumturk kquijis ejx WTV)

* Aky H'shgbt> Tbhs rkprksk'ts up to $4<E h" jddhtho’ji rkvk uk to our mihk't, tbk jhrih"k. Bow eumb
oc tbk $4<E h" vjiuk our mihk't mj” mjpturk? Lut kvk™ hc wk mjpturk, sjy, bjic, wk sbouid bjvk |
37% h mrkjsk h™ rkvk uk croe mjr rk'tji jgk mhks.

=>

H tkrvhkwkr> Wbjt mo shdkrjtho’s wouid “kkd to Ik ejdk h™ mo shdkrh g rkstrumturh’g tbk wjy wk
murrktiy pjrt'kr whtb rk’tji mjr moepj hks?

Tbhs sbouid Ik j mo vkrsjthoji Irjh"storeh g skssho".

Mj dhdjtk> H' tbh*ah g bowto phma jgk'mhks to pjrt'kr whtb (pjrthmuijriy hc wk‘rk mo shdkrh’g eovh'g to j°
kxmiushvk jrrj"'gkek’t) wk mouid do j jumtho’, ljsk ht o™ gkogrjpbhmiji movkrjgk, survky our crkquk't

ciykr mustoekrs cor prkckrk'mk or go whtb kxhsth g ejrakt sbjrks jeo g our crkquk't ciykr mustoekrs. H'd
jiso wj't to tbh'a jlout>

* Do mustoekrs bjvk ioyjity to pjrthmuijr rk’tji jgk'mhks, sumb tbjt tbk totji "uelkr oc rk’tjis
ehgbt sbrha u'dkr j° kxmiushvk pjrt’krsbhp jgrkkek't?
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Jmtuji chxkd vs. vjrhjlik most cor tbk rk'tji mjr jgk mhks to gkt j Ikttkr sk’sk oc procht. Ly
jssueh’g jii mosts jrk vjrhjlik wk ejy Ik u dkrksthejth'g tbk procht hepjmt oc our progrje.
Do wk prhmk tbk “kw pjrt'krsbhp ljskd o™ j bhgbkr prhmk pkr ehik, or do wk e djtk tbjt tbk
kxmiushvk pjrt'krs occkr j eh heue "uelkr oc cc ehiks pkr rk'tji djy?

Hc ht hs prochtjlik to bjvk ckwkr pjrt’krs h™ tbk rk’tji mjr spjmk? Mouid wk procht croe shehijr
kxmiushvk jgrkkek’ts whtb botkis?

\ K ditha’
H tkrvhkwkr> Our mihk't bjs nust wjiakd h'to tbk rooe. Whbjt hs your ch’ji rkmoeek'djtho™?

J good rkmoeek djtho™ sbouid sue up tbk cjmts j'd dhsmovkrhks oc tbk mjsk. Tbkrk hs dkch htkiy j

posshlhihty to rkvkrsk tbk trk'd. Tbk rkmoeek djtho™ sbouid jiso tjak h’to jmmou’t tbk stro gkst otbkr
mo shdkrjtho’s croe tbk ijst skmtho’, lut wrjp up chreiy j'd poshthvkiy.
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<4.\oiih glioj’ Ejgjzh'k (LMG \:, TET, Opkrjtho’s, Ljij" mkd)

Jtke> Our mihk't hs \oiih glioj’, j “jtho’ji ejgjzh k. Tbkhr MKO bjs jsakd us hc tbky sbouid mo soihdjtk
tbkhr two pij'ts. Hs tbhs j good hdkj? Hc so, wbhmb pij't sbouid tbky akkp?

Ikt tbk Mj dhdjtk ejak bhs/bkr strumturk. Ht sbouid h*miudk skmtho's o™ tbk chre‘s murrk’t promkss,
proposkd smk’jrho, mosts, j'd rhsas/optho’s.

hisk - iyl
H corejtho” to provhdk tbk Mj dhdjtk upo’ rkqukst>

* Vij'tiomjtho's jrk h® Hdjbo j’d @kw Nkrsky
* Most Irkjadow' ly optho™>
o Jkpjritk Vij'ts >
Vjpkr " 46 mk'ts/ejg
Vrh'th'g” =; mk'ts/ejg
Dhstrhlutho™ =; mk'ts/ejg
o Mo soihdjtkd Vij'ts (Hdjbo) >
Vjpkr " 46 mk'ts/ejg
Vrh'th'g” <2 mk’ts/ejg
Dhstrhlutho™ 4= mk'ts/ejg
o Mo soihdjtkd Vij'ts (@N) >
Vjpkr " 46 mk'ts/ejg
Vrh'th'g” <2 mk’ts/ejg
> Dhstrhlutho™ =7 mk’ts/ejg

Mj dhdjtk sbouid Ik jlik to skk tbjt mo soihdjth’g to Hdjbo provhdks j° h'mrkjskd most oc : mk't/ejg
wbhik mo soihdjth’g to @N provhdks j dkmrkjskd most oc ; mk’'ts/ejg.

H tkrvhkwkr>Grkjt, so ht skkes ihak wk‘d sjvk eo’ky ly mo soihdjth'g to @N ” jrk tbkrk otbkr 0'goh’g
lk"kchts or mosts wk sbouid mo shdkr?

Mj dhdjtk> Lk kchts to mo soihdjth’g ejy h*miudk>
* ]y krghks
* ]hepihcyh g promkssks
* ljlor most rkdumtho®
*  Ovkrbkjd rkdumtho
* \k't rkdumtho®
* Jsskt dhsposji gjh™ (hc wk ow™ lotb pij ts)

Otbkr mosts ejy h miudk>
*  H mrkjskd dhstrhlutho™ mosts
*  Luhid out to h"mrkjsk mjpjmhty
* ljlor/B\ hepihmjtho’s
* Theh'g

H tkrvhkwkr>Grkjt, so ikt's iooa jt soek oc tbosk htkes you ek'tho kd. Wk bjd our j'jiyst ru” soek
“uelkrs j'd wk a ow tbjt eovh g to tbk @N pij't wouid most us | kxtrj $;-:6E h" ijlor pkr ykjr, |

kxtrj $<E pkr ykjrh®  @N h’surj'mk, j°d upgrjdks to tbk pij't oc $:6E pkr ykjr. Wk jiso a’ow tbjt wk'd
gjh” $;66,666 ly skiih’g tbk Hdjbo ij d, j d $<-;E ly skiih g tbk Hdjbo kquhpek't.
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Mj dhdjtk> Wkii "kxt H'd ihak to mjimuijtk tbkhr most sjvh'gs croe mo'soihdjtlo™ j"d moepjrk tbke to tbk
h mrkjskd mosts you ek'tho’kd. Do wk bjvk 'y h'corejtho™ o™ bow ej'y mophks oc tbk ejgjzh’k jrk
prh'tkd?

H tkrvhkwkr>Xks, wk a’ow tbjt murrk’tiy, wk prh't j d dhstrhlutk :<E ejgjzh ks j wkka.

Mj dhdjtk> Oa, so h’ thjt mjsk, j ssueh’gwk prh't ;< wkkas oc tbk ykjr, wk'd prh’t (;<*:<E) 5 3<4
ehiiho™ ejgjzh ks/ykjr. Jt ; mk’ts sjvh gs/ejg croe mo soihdjth’g to @N, tbjt's totji most sjvh’gs oc (3<4
ehiiho™6.6;) 5 $=:.< ehiiho™. Wk jiso Ik kcht croe tbk sjik oc ij°d ($;66,666) j'd kquhpek't ($<-;
ehiiho’). Ikt's jssuek j moskrvjthvk “uelkr cor tbk sjik oc kquhpek't oc $< ehiiho™. Thjt wouid ghvk us
$==.7 ehiiho” h” most 'sjvh gs—. (J rkjily good mj dhdjtk whii tbk™ go o™ to poh't out tbjt tbk kquhpek't
j’dij'd hsj o'k-thek Ik kcht rjtbkr thj™ j° jmtuji 0°goh"g most sjvh Q).

Jo, “kxt H'e goh'g to iooa jt tbk h"mrkjskd mosts croe eovh g our opkrjtho’s. To Ik mo skrvjthvk, wk'ii
sjy wk bjvk h'mrkjskd ijlor most oc $:6E. Thjt pius j” h'mrkjsk h™ @N h surj'mk oc $<E j'd pij't
upgrjdks oc $:6 ehiiho™ pkr ykjr, Irh*g us to $<< ehiiho™ pkr ykjr h* 0'goh’g h'mrkjskd mosts.

looas ihak wk‘rk goh’g to sjvk jlout $::.7 ehiiho™ ly mo soihdjth g. (Hc you strhp out tbk o’k thek Ik kchts,
tbk sjvh'gs jrk $8.< ehiiho’).

H tkrvhkwkr>Grkijt, so hs tbkrk j ytbh g kisk you'd wj't to mo shdkr.

Mj dhdjtk sbouid Irjh"store rhsas/otbkr optho's. Ejy h"miudk qujihtjthvk mo shdkrjtho's ihak Irj d
rkputjtho™, prh't h dustry dkmih™h g h™ gk krji, mj” @N pij 't bj dik prh'th g jii :< ehiiho™ ejgjzh ks/wkka,

doks our dhstrhlutho™ to tbk wkst mojst siow dow™ shg hchmj tiy "ow tbjt kvkrytbh g hs out oc @N, ktm.

\Vhisk => \l K ditha’

H tkrvhkwkr>Our mihk't's MKO bjs nust wjiakd h'to tbk rooe. Whijt ch’ji rkmoeek djtho™ do you ghvk
bkr?
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<;. ]bok Ej ucjmturkr JImgquhshtho™ (LMG \;, MVG/\ktjhi, Vrochtjlhihty,
Zuj thtjthvk)

Itke> Our mihk't hs j ejnor giolji sbok ej ucjmturkr. Tbky jrk murrk’tiy #< h™ tbk [] j'd jrk skkah'g to
dktbrok tbk #: sbok ej ucjmturkr. Tbky bjvk trhkd skvkrji stritkghks h™ tbk pjstj'd "0’k bjvk worakd.
Tbky jrk "ow iooah"g to purmbjsk tbk #= sbow ej ucjmturkr to skk hc moelh'kd, tbky mj” ovkrmoek #:.
Ej ucjmturkr #= bjs quotkd j prhmk oc $426E prkiheh’jrhiy cor tbk sjik. Jbouid tbky go corwjrd whtb tbk
jmquhshtho™?

Jtrumturk sbouid h™miudk tjrgkt jttrimthvk kss, kmo oehms oc dkji / ch’j mhjis, cht whtb jmquhrkr (whtb cjmtors
ihak sy krghks, mj "hljihzjtho™ rhsa ktm.), j d jitkr'jthvks to jmquhshtho.

Tbk mj dhdjtk sbouid stjrt ektbodhmijiiy gjtbkrh*g djtj jlout tbk spkmhchm shtujtho™ whtb qukstho's jlout
tbk tbrkk pijykrs j°d tbkhr tjrgkt mustoekr skgek'ts.

Wbk jsakd ly tbk mj dhdijtk, tbk h'tkrvhkwkr mj rkikjsk tbk coiiowh’g djtj>

* Lotb ej ucjmturkrs ejak shehijr sboks (prhejrhiy drkss sboks)

* Lotb ej ucjmturkrs skii h™ rougbiy tbk sjek pijmks

*  Tbk #= ej ucjmturkr's sboks jrk pkrmkhvkd js Ikh’g oc iowkr qujihty

* Dksphtk Ikh'g 0’k moepj'y, tbk two Irj"ds mouid rkejh™ skpjrjtk, bowkvkr tbky wouid "ot wj't
to ejrakt jgjh st kimb otbkr h™ jdvkrthsh'g js tbky bjvk Ikk™ h™ tbk pjst

* Tbkrk hs jrhsa oc ejrakt mj "hljihzjtho’, ikjdh g to totji sjiks Ikh g iowkr

* Hctbk Irj'ds wkrk to Ik skk™ js Ikh’g produmkd togktbkr, tbky mouid jcckmt mo suekr
pkrmkptho's, jiso jcckmth'g sjiks

* Tbkrk hs j posshlhihty cor sy krghks ikjdh g to eork kcchmhk't opkrjtho’s j°d heprovkd procht
ejrgh’s cor lotb moepj hks

Tbk aky pjrt oc tbk mjsk hs kmo oehms j'd vjiujtho™ j d tbk mj dhdjtk sbouid gkt tbkrk quhmaiy.

hisk -> Siiuh'q th "
H tkrvhkwkr> Whbjt wouid you tjak h'to jmmou’t wbk™ goh'g tbrougb j vjiujtho™ oc tbhs dkji?

Mj dhdjtk> H wouid iooa jt euithpiks/moepijrjliks, @VS oc mjsb ciows, looa vjiuk.

H tkrvhkwkr>@ot ljd suggkstho's. Ikt's jmtujiiy do j* jggrkgjtk mjsb ciow jjiyshs, ihak " @VS, lut cor
shepihmhty wk'ii jssuek tbjt tbk thek vjiuk oc tbk eo’ky hs  mo’stj’'t j'd "o most oc mjphtji “kkds to lk
tjak™ h'to jmmou’t>

*  Tbk pjyljma pkrhod wouid Ik 2 ykjrs
*  Tbk murrk't rkvk uks/yr cor thk #< ej ucjmturkr jrk $:L, whtb j :6% procht ejrgh’
*  Tbk murrk't rkvk uks/yr cor tbk #= ej ucjmturkr jrk $7;6E whtb j 2% procht ejrgh’

Mj dhdjtk >]o js tbk #< ej ucjmturkr, our mihk't hs ejah’g $:66E h" prochts pkr ykjr ($:L * :6%). Tbk
#=ej ucjmturkr hs ejah g $36E h"™ prochts pkr ykjr ($7;6E * 2%). Whtb j* 2 ykjr pjyljma pkrhod, our
mihk't sbouid Ik whiihg to pjy $426E ($36E * 2 yrs) cor tbk #= ej ucjmturkr wbhmb, moh mhdk tjiiy, hs
kxjmtiy tbk prkiheh’jry quotkd prhmk.

Bowkvkr, tbk heportj't qukstho™ to jsa hs> Whii tbk rkvk uks j'd procht ejrgh’s oc kjmb ej ucjmturkr
rkejh” jt tbk sjek ikvki jctkr j° jmquhshtho™? Hc tbk jmquhshtho’ ikjds to j iot oc rkstrumturh’g mosts,
kepioykk tur ovkr, or otbkr hssuks, sjiks j'd procht ejrgh’s mouid go dow™ h™ khtbkr or lotb moepj hks,
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j°d $426E wouid "ot Ik pjhd ljma h™ 2 ykjrs. Bowkvkr, hc sy krghks jrk rkjihzkd, mosts go dow’, j'd
sjiks jrk h'mrkjskd ly j ijrgkr dhstrhlutho™ "ktwora, $426E mouid Ik pjhd l|jma eumb cjstkr.

\hjsk <> 1y'krghl

H tkrvhkwkr>OA, so ikt's try to quj thcy tbosk sy krghks j ihttik. Wbjt hc our kxpkmtjtho's wkrk tbjt tbk
dkji wouid h'mrkjsk tbk totji procht cor #< ly :;% j d wouid h mrkjsk tbk totji procht cor #= ly $:6E pkr
ykjr?

Mj dhdjtk > H mrkjsh g prochts cor ej ucjmturkr #< ly :;% wouid ekj j jddhtho’ji $:;E pkr ykijr.

Jmquhrh'g #= wouid ikjd to "kw prochts oc $76E pkr ykjr (prkvhous ikvki oc $36E + jddhtho’ji $:6E).
Jddh'g tbksk togktbkr ghvks us $2;E oc jddhtho’ji procht pkr ykjr croe tbk jmquhshtho™. Jppiyh'g tbk 2 -ykjr
pjylima pkrhod, tbhs suggksts #< sbouid Ik whiih'g to pjy up to $326E cor #=. Jssuehg tbk sy krgy
kxpkmtjtho's jrk rkjsojlik, $426E wouid Ik j grkjt dKji.

H tkrvhkwkr> Good, you skke j ihttik sakpthmiji oc tbksk sy krgy jssueptho’s. Whijt typk oc sy krghks do
you tbh'a #< ehgbt Ik boph"g to rkjihzk?

Mj dhdjtk >\kvk uk j'd most, whtb eork opportuhthks h™ most. O" tbk rkvk uk shdk, tbkrk jrk voiuek
prhmh’g sy krghks j'd "kgothjtho™ timthms whtb ijrgk rktjhikrs js j ijrgk ej ucjmturkr. O™ tbk most shdk tbk
vjiuk mbjh™ hs Ejtkrhji -0 ljlor / ej'ucjmturh’g -0 Dhstrhlutho™ -0 \ktjhikr / Mustoekr. O™ Ejtkrhjis,

tbkrk's j” opportu hty to "kgothjtk j'"d mo soihdjtk. O™ ej ucjmturh g, wk mouid potk thjiiy mo soihdjtk

pij ts. H tbh a H jirkjdy ek tho kd gktth g j Ihggkr mihk't ljsk cor lotb produmts ly moelh h g dhstrhlutho®
“ktworas.

H tkrvhkwkr> OA, so ikt's tjia jlout mo soihdjth™ g pij'ts. Tbk mihk't bjs =[] pijts jd tbk tjrgkt bjs =,
bow wouid you dktkreh'k bow ej'y to sbut dow'?

Mj dhdjtk > H'd kvjiujtk tbk kxhsth’g mjpjmhty h™ pij'ts, tbk kmo oehms/prochtjlhihty oc kjmb pij't, tbk
stritkghm rjtho’jik cor tbkhr kxhstk mk (k.g. dhstj mk to h'puts, outputs), j d tbk muiturji j d poihthmiji

u dkrph™"h gs oc kjmb pij t rkijthvk to tbk moelh kd moepj'y. Jiso, tbk ejrgh’ji most to produmk
produmts croe kjmb pij't hs j aky mo shdkrjtho™> tbk iowkr tbk Ikttkr. Wk mouid jiso kvk™ iooa jt
outsourmh’g to pij ts outshdk oc tbosk ow 'kd ly #<j'd #=.

=>
H tkrvhkwkr> OA, ikt's eovk 0" to j dhsmussho’ jlout posshlik rhsas oc tbk jmquhshtho’.

Mj dhdjtk > ]Jurk, tbkrk mouid Ik soek mj "hljihzjtho™ or Irj'd dhiutho™ duk to iowkr qujihty oc #=
ej ucjmturkr.

H tkrvhkwkr> Mj "hljihzjtho™ j°d Irj'”d mo cusho’ jrk jmtujiiy two oc our mo mkr's. Whbjt mouid Ik do’k
to ehthgjtk tbksk rhsas?

Mj dhdjtk> Xou mouid gkt j rkprksk’tjthvk comus group togktbkr to skk bow tbky wouid rkjmt to Irj'd
dhcckrk mks, or hc tbky wouid mjrk hc tbk two wkrk ow kd ly shehijr moepj hks. Xou mouid jiso sk'd j
survky to j ijrgkr group oc mustoekrs, or tbk gk krji popuijtho™ to jsskss tbk kecckmts. Ht whii Ik heportj't
to trjma sjiks j d hdk thcy mustoekr dkeogrjpbhms.

Otbkr rkjso’jlik j swkrs kquijiiy vjihd. Ovkrijii, ihstk’h g to tbk vohmk oc tbk mustoekr mouid ghvk h'shgbt
to bow mustoekrs wouid rkjmt to tbk dkji j'd tbk hdkj oc tbk two sbok ej ucjmturkrs jrk worah'g
togktbkr.

hisk 45 \ Cditha®

Mjsklooa | <6:8-<6 Kdhtho =)



Tbk mj dhdjtk sbouid rkejra thjt tbk moepj'y sbouid go jbkjd whtb tbk jmquhshtho” jt tbk prhmk #= bjs
stjtkd, js tbk potk thji procht ghvk™ tbk sy krgy jssueptho’s ikjds to j eumb sbortkr Irkja kvk® thj™ #<
rkquhrks. Thk mj dhdjtk sbouid stjtk tbjt tbky "kkd to ejak surk tbjt tbk sy krgy jssueptho’s jrk

sou d, j d tbjt ejrakt rkskjrmb sbouid Ik do 'k to ejak surk thjt mustoekrs whii "ot bjvk jdvkrsk
rkimtho's to tbk ekrgkr or thjt tbkhr Irj"d jwjrk kss whii Ik hepjmtkd so js to potk thjiiy djejgk sjiks.
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<3. Jtork ljlki Thssuk Ej ucjmturkr (LMG \:, MVG/\ktjhi, @kw
Ejrakt, Ljij mkd)

Jtke> Our mihk't hs j pjpkr ej 'ucjmturh’g moepj'y spkmhjihzh g h™ stork ijlki thssuk pjpkr. Tbhs movkrs
tohikt pjpkr, pjpkr towkis, ‘jpah’s, j'd cjmhji thssuks. Tbk mihk't'saky mustoekrs jrk gromkry mbjh’s, h*
tbk Wkstkr™ []. Tbky wouid ihak to doulik h™ shzk, lut tbhs hs j siow-growh'g ejraktl  ht'slkk™ growh'g

jt 2-8% j yKkir, lut bjs bht j pijtkju. Tbky bjvk bhrkd us to skk bow wk mj" rk-jmmkikrjtk growtb j'd

hc tbhs goji hs jttjh'jlik.

hisk ‘> Misk Diti

Ikt tbk mj dhdjtk go tbrougb tbk strumturk j'd jsa cor djtj. Ghvk djtj o'iy wbk™ jsakd cor.
Tbk chre bjs two pij'ts, o'k “Kkjr ljs Skgjs, jd ok h™ Hdjbo
*  Tbk Ihggkst mustoekrs jrk h™ tbk \omahks jd h™ Mjihcor hj
* Tbk wboik ejrakt cor tbksk produmts hs ;66E mjsks pkr ykjr (jii cour ah’ds moelh'kd).
* 466E mjsks jrk Irj'dkd (hk., "ot wbjt tbhs moepj'y ejaks) jd :66E jrk stork ijlki.
*  Tbkrk jrk cour typks oc mustoekrs cor tbksk :66E mjsks
0 46 ehiiho™ soid h™ supkrejrakts
0 =6 ehiiho™ soid h™ ejss ejrakt storks (kx. Wijiejrt)
0 <6 ehiiho™ soid h™ miulstorks (kx. ]je‘s Miul, Mostmo)
0 :6 ehiiho™ soid h™ doiijr storks
* Mustoekrs (eostiy mbjh's) ejak tbkhr purmbjsh’g dkmhsho’s rkgho'jiiy, "ot stork ly stork.

Mj dhdjtk > Tbk chre hs ihehtkd rhgbt "ow to tbk Wkst Mojst ejrakt Ikmjusk tbk pij ts jrk iomjtkd
tbkrk. Tbkrk's "o rkjso™ wby tbksk produmts wouid™t Ik popuijr h™ t bk kjst, kspkmhjiiy sh*mk tbk
sjek mbjh’s kxhst tbkrk. Tbhs mouid |k soivkd khtbkr ly opk™h g “kw pij'ts h™ tbk kjst or ly
sbhpph'g.

\hjsk <> Masts
H tkrvhkwkr> |kt's iooa jt tbk posshlhihty oc sbhpph'g to storks o™ tbk Kjst Mojst ---bow eumb ht

wouid most j d whjt ah"ds oc ejrgh’s wk mouid kxpkmt. Wbjt wouid you "kkd to a’ow h™ ordkr to
mjimuijtk tbhs?

Ikt tbk mj*dhdijtk jsa cor tbksk, lut hc thek hs goh'g ly j°d j vjrhjlik bjs ™t Ikk® bht 0", ghvk tbk dit;.
* \ktjhikrs pjy $<6 pkr mjsk oc produmt
* Htmosts $: to sbhp j mjsk croe khtbkr pij't to Mjihcor hj
* Htmosts $7;6 to sk'd j trumaiojd oc produmt to Losto", pius 7; mk'ts pkr ehik (tbk whdtb oc tbk
[] hs =,666 ehiks)
* 666 mjsks mj  chth’j truma
Mj dhdjtk >
* $6.7; * =666 +$7;6 5%$=666 most to sbhp j mjsk to Losto
* 1,666 * $<6 5 $<6A rkvk'uk pkr trumaiojd
*  $<6A -$=A5 $:7A ikct to movkr mosts jctkr sbhpph'g to Losto’
* 666 *3$:5 $:,666 mosts to sbhp j trumaiojd to Mjihcor’hj
*  $<6A -$:A5 $:8A ikct to movkr mosts jctkr sbhpphg to Mjihcor’hj

Johpph™g hs too kxpk'shvk to tbk Kjst Mojst to mo shdkr kxpj dh g croe tbk murrk’t pij'ts (iowkr prochts

0" sbhpph'g to tbk Kjst Mojst). Tbk mihk't wouid "kkd to opk™ pij'ts 0" tbk Kjst Mojst, posshliy h™ ikss
kxpk shvk jrkjs.

w, |M . .
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H tkrvhkwkr> @ow tbjt wk'vk iooakd h'to sbhpph™g j'd gkogrjpby, ikt's tjia jlout tbk produmt ehx.

Do you tbh™a ht's spiht kvk'iy Iktwkk™ tbk cour typks, j'd hc “ot, wbjt pkrmk'tjgks oc kjmb do you
tbh'a jrk soid?

Vosshlik j'swkrs> Cjmhiji thssuks bjvk stro gkr Irj"ds (Aikk kx Ikh g j* jmtuji word, cor
kxjepik)1 pjpkr towkis skke jieost js stro'g. Vroljliy stro’gkr sjiks h™ “jpah’s jd tohikt
pjpkr, whtb wkjakr Irj°d hejgks.

H tkrvhkwkr> Xou'‘rk rhgbt. Jmtujiiy, tbk moepj'y sk iis j iot eork oc tbk “jpah’s j d tohikt pjpkr.

Mj dhdjtk> Ejylk ej ucjmturkr sbouid ejak eork oc tbk Ikttkr skiih’g produmts j d dkmrkjsk
produmtho™ oc cjmhji thssuks j'd pjpkr towkis.

\kmnppk‘djfhn‘

H tkrvhkwkr>]o, wbjt sbouid wk tkii tbk MKO?

Tbk j swkr sbouid rkckr ljma to tbk gojis stjtkd h™ tbk stke oc doulih’g shzk j'd rk-jmmkikrjth g
growtb. Tbhs mj” bjppk™ o'iy ly opk™hg "kw pij'ts curtbkr kjst to skrvk ejrakts tbkrk whtbout tbk
bhgb sbhpph'g mosts. \kdhstrhluth g tbk produmt ehx hs jiso aky.

Mjsklooa | <6:8-<6 Kdhtho



<7. Lhg Djtj (LMG \<, TET, Vrochtjlhihty, Ljij°mkd)

Jtke > Our mihk't hs j lhg djtj chre tbjt ejh’tjh’s j moeprkbk shvk djtjljsk oc h'corejtho’ rkijth g to

mo suekr purmbjsks ih*akd ly mrkdht mjrd “uelkrs. Tbk mihk't mrkjtks prochiks oc mo suekrs tbjt jrk
bhgbiy jmmurjtk j d skiis tbk djtj o™ luyh"g pjttkr’s to rktjhikrs, ch’j"mhji skrvhmk chres, ktm. Tbk
moepj'y bjs skk™ hts pkrcorej mk stjg jtk rkmk'tiy, j d bjs jpprojmbkd LMG to bkip tur’ tbh'gs

jrou’d h’ tbk “kxt <-= ykjrs.

Hc tbk mj dhdjtk jsas, tbk moepj’y ekjsurks pkrcorej mk ly heprovh g prochtjlhihty. Ht doks "ot bjvk j
spkmhchm tjrgkt to rkjmb. Tbk mihk't hs []ljskd, jd jitbougb tbky‘rk iomjtkd h* tbk Joutb Kjst, tbky
bjvk j “jtho’ji mihk't ljsk. Tbky jrk "ot mo shdkrhg h'tkr’jtho’ji opportu”hthks jt tbhs thek.

Mj dhdjtk sbouid ijy out j strumturk tbjt dhsmussks sbort-tkre strjtkghks cor heprovkd prochtjlhihty, j°d
jddrkssks tbk coiiowh’g jrkjs cor curtbkr kvjiujtho™>

e \kvk'uks
0o Vrhmks ly produmt/djtj soid
0 Soiuek oc sjiks to rkpkjt mustoekrs vs "kw mustoekrs
o Soiuek oc sjiks ly shzk oc mihk't
e Mosts”
0 Chxkd mostg djtj mk'tkr cjmhihthks, skrvkrs cor djtj storjgk, ]|G&J, ktm.
o Sjrhjlik mosts " Djtj moiikmtho™ mosts, k' krgy mosts to powkr djtj mk tkrs, ktm.
e Mbjgks h™ tbk ejraktpijmk " moepkthtors, jitkrjthvk produmt occkrh’gs, dkej d mbj gks, ktm.

Ikt tok mj dhdjtk drhvk tbk mjsk, hc tbky go h'to j° jrkj otbkr tbj” mosts jiiow tbke to dkivk dkkpkr whtb
tbk rithojik Ikbh™d tbkhr suggkstho™ Ikcork rkdhrkmthg tbke to tbh a oc j otbkr wjy to heprovk
prochtjlhinty. Wbk™ tbk mj dhdjtk jsas jlout mosts ...

hisk - Lrih"

Mj dhdjtk > H tbh a tbhs ejy Ik j smk’jrho wbkrk wk mouid heprovk “kjr-tkre prochts ly iowkrh™g our
mosts, do wk bjvk j'y h'corejtho™ 0" tbk opkrjth g mosts cor tbhs moepj’y?

H tkrvhkwkr> Xks, tbjt sou ds ihak j good pijmk to stjrt, wby do ‘t you Irjh store j ckw oc tbk mosts thjt
ejy Ik heportj't cor our mihk't?

Mj dhdjtk mj" rkckr ljma to tbkhr stke hc tbky‘vk jirkjdy tbougbt oc soek, lut s bouid mrkjtk j strumturkd
ihst oc mosts thjt tbk moepj'y ejy bjvk. Ejak surk tbjt tbky hdk thcy sjiks most Ikcork eovh’g 0. O mk
tbk mj dhdjtk bjs ihstkd jt ikjst 4-; mosts prksk't tbke whtb tbk coiiowh g mbjrt.
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Vbjsk <> J'jiyshs

H tkrvhkwkr> Tbhs skkes ihak j prktty moeprkbk shvk ihst, wk wkrk jlik to gjtbkr tbk coiiowh g h'corejtho’

croe tbk mihk't, wbjt do you tbh a ghvk™ tbhs djtj?
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Mj dhdjtk > Htiooas ihak 36% oc our mosts jrk moeh g croe sjiks, jitbougb tbhs hs j rkvk uk gk krjth"g
jspkmt oc tbk lush’kss, H wo dkr hc ht hs™t " jrkj wk mj” mut soek kxpk'sks croe. Do wk bjvk eork
h*corejtho™ 0™ our sjiks mosts? Jpkmhchmijiiy, H'd ihak to a’ow tbk shzk oc tbk sjiks cormk so wk mj’
dktkreh'k tbk most pkr kepioykk j d dktkreh'k tbk hepjmt j"d ckjshlhihty oc j'y muts.

hisk = 1ddhtho'ii L rih®

H tkrvhkwkr> Good poh't, wk do h™ cjmt bjvk soek h'corejtho™ croe tbk mihk't. Tbky Irkja tbkhr sjiks
cormk dow' ly tbk shzk oc tbk mustoekrs tbky skii to. Tbhky bjvk tbrkk grouph gs> ijrgk, ekdhue, j'd
sejii. Tbk ijrgk mihk'ts bjvk j sjiks cormk oc ;6 kepioykks, ekdhue bjvk :7;, j'd sejii bjvk =7;.

Bow sbouid wk go jlout prhorhthzh g wbhmb jrkj to iooa h'to?

Mj dhdjtk mj" moek up whtb euithpik wjys to gjugk tbk vjiuk oc kimb kepioykk, ikt tbke Irjh store
u thi tbky moek to j jiyzh g rkvk uk pkr sjiks pkrso™ cor kjmb skgek't.

bisl dhtha'i Ti |

Mj dhdjtk > H tbh'a H wouid ihak to iooa jt bow eumb rkvk uk kjmb oc tbksk grouph'gs hs rkspo shlik cor,
j d tbk™ H mj” mjimuijtk bow eumb rkvk uk kjmb sjiks pkrso™ gk krjtks cor tbk moepj'y.

H tkrvhkwkr> Xks, ikt's do tbjt. ljrgk mustoekrs jrk rkspo shlik cor $46E h™ rkvk uk, ekdhue cor $46E,
j d sejii cor $<6E.

Ikt tbk mj dhdjtk strumturk tbhs h'to j tjlik, lut Ikcork tbky mjimuijtk rkvk uk pkr kepioykk ...
H tkrvhkwkr> Wbhik wk mouid mjimuijtk rkvk uk pkr kepioykk js ht stj’ds todjy, tbk mihk't doks bjvk j

hdkj oc wbjt j° optheji rkvk uk pkr sjikspkrso™ wouid Ik. Tbky tbh"a cor ijrgk mustoekrs tbky sbouid
bjvk $466A h™ rkvk uk pkr kepioykk, cor ekdhue $<66A, j d cor sejii $26A.
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Mj dhdjtk sbouid moek to tbk coiiowh g tjlik j'd dkrhvk tbk # oc kepioykks to jdd/rkeovk

Jiikks Cormk \kvk uk Optheji Optheji Jjiks Hepihkd +/-
\kv/Kepioykk Cormk
lirgk ;6 $46E $466A :66 +,6
Ekdhue 7, $46E $<66A <66 +<;
Jejii =7, $<6E $26A <6 -i<;

Mj dhdjtk > Ht iooas ihak wk mj" rkstrumturk wbkrk soek oc our sjiks cormk comusks tbkhr kccorts h™ ordkr to
heprovk mustoekr skrvhmk, j'd wk mj" jiso rkdumk ovkrjii bkjdmou't ly ;6.

H tkrvhkwkr> Whbjt wouid Ik our ovkrijii j "uji sjivh’gs js j rksuit oc tbhs?

.....

(Mj dhdjtk mouid bjvk soivkd tbhs o™ tbkhr ow™ ghvk™ tbk mbijrt, lut hc tbky dhd "ot “othmk tbhs provhdk tbke
whtb tbk coiiowh’g)

H tkrvhkwkr> Xks, wk a’ow thjt kimb pkrso™ woras 46 brs/wkka j'd kjr's $:<.;6 j bour. Xou mj
jssuek ;6 wkkas h™ j ykijr.

......

j°y skvkrj'mk mosts js wkii js eorjik 0" tbk rkst oc our sjiks cormk wbk™ iooah'g h'to tbhs optho".

J stro'g mj dhdjtk whii rkckr ljma to tbk mbjrt dhsmusskd kjrihkr to provhdk mo tkxt cor bow eumb sjvh'gs
tbhs rkprksk'ts. Hc tbkrk hs thek ikct proept tbke to do so, otbkrwhsk mo'th’uk o™ to tbk rkmoeek djtho".

kkkkkkkkkkkkkkkkkkkkhkkhkkkkkkkkkkhkkhkkhkkhihkkkkkkhkkhkkhkkkkkkkkkkkkhkkhkkkkkkkkkkkkkk

optha'ji
H tkrvhkwkr> Bow eumb wouid tbhs rkprksk't js j pkrmk tjgk oc most rkdumtho'?

Mj dhdjtk > WKk bjd $<;E h™ mosts Ikcork, j°d wk wouid kiheh'jtk $:.<;E wbhmb rkprksk'ts ;%.

H tkrvhkwkr> Whijt jlout tbk hepjmt o™ prochtjlhihty?

Mj dhdjtk > Wk bjd 7;% ejrgh” prhor to tbk rkdumtho™ ($:66E-$<;E/$:66E) j d wk “ow bjvk j 73.<;%
ejrgh” ($:66E-$<=.7;E/$:66E1 or prkckrijliy soivk cor tbk dhcckrk’mk $:.<;E ejaks) tbus j ejrgh’
heprovkek't oc :.<;%. Wk mj" skk tbjt tbk most sjvh gs go rhgbt to tbk lottoe ih’k, wohmb hs ekj h gcui.
(tbky mouid jiso soivk thjt 73.<;%/7;% ~ :.;% h mrkjsk )

H tkrvhkwkr> Skry good, wbjt wouid Ik your rkmoeekdjtho" to tbk mihk't?

Mj dhdjtk sbouid stjtk tokhr rkmoeek djtho™ mo mhskiy j'd up cro’t, provhdk rkikvj't supporth’'g
h corejtho’, j d hdk'thcy "kxt stkps
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<2. Kxpioshvks Moepj'y (LMG \<, H dustrhji Goods, Moepkththvk
\kspo sk, Ljij mkd)

Jtke > Xour mihk't hs | kxpioshvks ej ucjmturkr wbo occkrs jeeo hue "htrjtk, h hthjtho™ systkes, j'd

sktup skrvhmks cor ijrgk lijsth g pronkmts. O’k oc tbkhr io"g-tkre mustoekrs hs jpprojmbh™g tbk k'd oc j
io"g-tkre mo’trjmt j°d bjs dkmhdkd to put tbk wora out cor j moepkththvk Ihddh'g promkss. Tbk mihk't bhrkd
us to bkip dktkreh'k bow to bj dik tbk shtujtho".

Tbk Mj dhdjtk's strumturk sbouid h*miudk tbk ljshm h dustry ij dsmjpk jrkjs, moepkththvk strk’gtbs,
mihk't's strk™gtbs, dkgrkk oc dhcckrk'thjtho™ h™ tbk produmt/skrvhmk o cckrh™gs, dkkpkr dhvk h'to % oc rkvk uks
dkrhvkd croe kjmb strkje j'd mustoekr, prhnmh"g, j d posshlik strjtkghks cor bow to bj dik tbk shtujtho".

hisk > Li I
Tbk coiiowh'g h'corejtho” ejy Ik ghvk™ wbk™ rkqukstkd ly tbk Mj dhdjtk.

* Tbk dkeoihtho™ ejrakt hs Iroak™ h'to < ejh” jrkjs>
o Lhg pijykrs ihak our mihk't bj dik ijrgk smijik pronkmts ihak eh'ks, qujrrhks, ktm.
o ]ejii pijykrs bj dik luhidhgs.
*  Tbkrk jrk = ejh” pijykrs h™ ijrgk-smijik pronkmts, our mihk't hs : oc tbke. Tbk otbkr < pijykrs do
"ot occkr sktup skrvhmks, j°d bjvk iowkr qujinty h™hthjtho™ systkes.
* Tbk ejrakt hs spiht up =6% cor kjmb oc tbk top pijykrs1 tbk rkejh'h’g :6% hs crjgek tkd.
*  Tbk mustoekr wk jrk dhsmussh'g ow's <moji eh'ks (o’k h" Ak'tumay, o’k h™ Wyoeh'q).
* Tbk h'dustry bjs Ikk™ growh g jt jlout bjic tbk GDV growtb rjtk.

Mj dhdjtk >]o, ht hs ihakiy tbjt wbk™ our mihk't's mustoekr opk’s tbk wora cor moepkththvk Ihd, tbkrk whii Ik
= ejh’ Ihddkrs. Wk “kkd to u dkrstj d tbkhr prhmh’g j'd occkrh’g.

: b Miimuiitho

Tbk mj dhdjtk sbouid projmthvkiy eovk croe tbk ljmagrou’d h'co to qukstho h'g tbk kxhsth g prhmh’g
strumturk murrk’tiy u dkr mo trjmt whtb tbk mihk't j'd wjys h® wbhmb tbk moepkththo™ ejy dhcckrk thjtk tbkhr
occkrh’gs.

Mj dhdjtk >]o do wk a’ow wbjt our mihk't hs murrk’tiy mbjrgh g vs. wbjt tbkhr moe pkthtors jrk murrk’tiy
mbjrgh’g? H wouid jiso Ik h'tkrkstkd to a’ow our ejrgh’s 0" kjmb occkrhg.

H tkrvhkwkr-Our mihk't mbjrgks $:666/to" cor jeeo hue "htrjtk, j'd $<;6/to” cor tbk rkquhrkd h hthjtho
systkes (sktup skrvhmks jrk crkk). Thk mustoekr wk jrk tjiah"g jlout usks 46,666 to's oc jeeo hue
“htrjtk/ykjr. Ejrgh’s jrk <6% cor jeeo hue “htrjtk j'd 26% cor h hthjtho™ systkes. Our moepkththo™ hs
mbjrgh’g $8;6/to" cor jeeo hue “htrjtk j°d $:;6/to” cor h hthjtho™ systkes.

Mj dhdjtk >Wckii chrst oc jii, our mihk't hs ovkrprhmkd wbk™ moepjrkd to hts moepkththo™. Wk mj™ mjimuijtk
tbk totji rkvk uk j'd procht js sbow™ o thk "kxt pjgk.
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Vrodumt Vrhmk Mustoekr‘s Totji Ejrgh’ Vrocht
J "uji Soi. Vrhmk

Jeeo hue $:666/to” 46,666 $46E <6% $<66/to”

@htrjtk

H hthjtho® $<;6/to’ 46,666 $.6E 26% $<66/to”

lystkes

Mj dhdjtk >Our mihk't hs mbjrgh’g j </= bhgbkr h*hthjtho™ systke prhmk tbj" hts moepkthtors j'd j sihgbtiy
bhgbkr prhmk cor mbkehmijis. Tbhs mouid burt tbke h™ j moepkththvk Ihd u'ikss tbky bjvk j vjiuk proposhtho
to ljma up tbk bhgbkr prhmk.

H tkrvhkwkr-Wby do you tbh™a tbky mj" rkjihzk sumb j bhgb ejrgh” 0™ h™hthjtho™ systkes?

Mj dhdjtk >Do tbky bjvk j supkrhor produmt j d/or do tbky moeej d j bhgbkr prhmk Ikmjusk oc tbkhr
crkk sktup skrvhmks?

H tkrvhkwkr>-Xks. Jeeo hue "htrjtk hs prktty eumb j moeeodhty, lut our mihk't bjs supkrhor h™hthjtho
systkes j'd sktup skrvhmks tbjt jiiow tbke to provhdk Ikttkr mo"troi oc tbk shzk oc lijst crjgek’ts. Tbhs
sjvks tbk mustoekr $:3E/ykjr h™ post-dkeoihtho™ promkssh’g mosts.

Mj dhdjtk >Dhvhdh'g $:3E ly 46,666 to's, sbows tbjt our mihk't hs sjvh'g our mustoekr $466/to” h™ post-
dkeoihtho™ mosts. Tbkrkcork, tbkmustoekr hs gktth'g j ’kcckmthvk— prhmk oc $2;6/to” (:666+<;6466) vs.
tbk moepkththo™*s prhmk oc $::66/to” (8;6+:;6).

\l kK ditho s>

H tkrvhkwkr>]o wbjt wouid you rkmoeek'd our mihk't do to k'surk tbky rkejh” summksscui wbk™ tbk Ihd
opk's up?

Mj dhdjtk >Our mihk't sbouid k' surk thjt hts mustoekr hs jwjrk oc tbk $466/to” jmhiijry Ik kcht ht
rkmkhvks croe sktup skrvhmks j'd supkrhor h'hthjtho™ systkes. Tbky jiso sbouid mo shdkr jdnusth g tbkhr
jeeo hue “htrjtk prhmk to $8;6/to" to ejtmb tbk moepkththo. Ch'jiiy, tbky sbouid mo'th’uk comush'g o’
\&D j'd sktup skrvhmks to rktjh™ tbkhr poshtho™ js tbk tkmboiogy j d vjiuk-jddkd skrvhmk ikjdkr h°

h hthjtho™ systkes.
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<8. Ckrrkt \jlhks Sjmmh k (LMG \<, Bkjitbmjrk, @kw Vrodumt,
Zuj thtjthvk)

@otk> Hc mj dhdjtk hs prjmthmh"g cdrreu’d h'tkrvhkw, tbk mj dhdjtk sbouid Ik drhvh’g tbk kthrk mjsk.
Mj dhdjtk sbouid Ik ush'g j'y h'corejtho’ croe tbk mjsk to drjiw mo miudh’g stjtkek’ts j d tjakjwjys.
Otbkrwhsk, h'tkrvhkwkr mj™ pusb mj dhdjtk to tbk dhcckrk't pbjsks.

Jtke> Our mihk't hs j ijrgk pbjrejmkuthmijis ej ucjmturkr, spkmhjihzh g h™ j heji bkjitb mjrk. O’k oc tbkhr
ej ucjmturh’g pij ts ejaks j rjlhks vimmh'k. Tbk mihk't bjs cou’d j "kw coreuij oc tbk vjmmh'k tbjt jiso
woras o ckrrkts, h™ jddhtho™ to mjts jd dogs. Murrk'tiy, tbk pij't hs u dkruthihzkd, j d tbk mihk't wj'ts to
a'ow hc tbky sbouid Irh’g tbk “"kw updjtkd vjmmh'k to ejrakt.

Mj dhdjtk sbouid mrkjtk strumturk j°d jsa mijrhcyh’g qukstho's. Tbk coiiowh’g h corejtho™ mj" Ik ghvk®
upo’ rkqukst.

[1 H dustry>
Jheji bkjitb h*dustry> $4L
Totji pbjrejmkuthmji h*dustry> $;6L

Moepkihthao™> Mihk't hs o'k oc tbk ijrgkst pijykrs, bowkvkr, tbkrk jrk otbkr pijykrs skiih'g rjlhks
vimmh'ks cor shehijr prhmks. Mihk't's ejrakt sbjrk oc vktkrh'jrhj's hs ;6%.

Mustoekrs> Ej ucjmturkr skiis to vktkrh'jrhj's, vktkrh'jrhj’s skii to pkt ow krs.

Vrodumt> @kw vimmh’k hs kxpj djlik to ckrrkts. Sjmmh’ks jrk ghvk™ to pkts o’iy o' mk.

Masts> Jssuek ovkrbkjd mosts to kxpj'd vimmh'k jrk $:E " jssuek tbhs hs jii ovkrbkjd, h"miudh’g
mbj gh g ijlkis, jddh g coreuij, ktm.
hisk > Ejrakt Jhzh’
Chrst ksthejtk bow ej’y ckrrkts tbkrk jrk>

Hc mj dhdjtk jsas cor j'y h'co jlout tbk pkt ejrakt>
* ;6E dogs
* 46E mijts

J'y ioghmji jssueptho’s jrk ch'k, lut tbk h'tuhtho™ sbouid Ik tbjt tbkrk jrk eumb ckwkr ckrrkts thj
dogs/mijts. Or h'tkrvhkwkr mj™ ghvk ejrakt shzk js :-<E ckrrkts, or :.;E to jvkrjgk ht out (tbk rkst oc tbk
mjsk whii usk :.;E).

H tkrvhkwkr mj" drhvk tbk mj dhdjtk to ksthejtk tbk totji “uelkr oc j hejis wbo “kkd rjlhks vimmh ks pkr
ykjr>

* Jvgihckspj cor dogs/mijts>:6 ykjrs

* Sjmmh’ks (dogs & mjts)> (;6E dogs +46E mijts) / :6 ykjrs 5 8E

* Jvg Ihckspj cor ckrrkts> ; ykjrs

*  Sjmmh’ks (ckrrkts)> :.;E ckrrkts / ; ykjrs 5 =66A

* Totji> 8E Ikcork (dogs & mjts o'iy), 8.=E jctkr (dogs, mijts, & ckrrkts)

Mj dhdjtk > Ljskd 0" j ;6% oc ejrakt sbjrk, tbk mihk't skrvks 4.;E j hejis "ow, j d wouid skrvk
4.3;E whtb tbk "kw coreuij.

hisl hiilhil
Mj dhdjtk sbouid jsa spkmhchmijiiy cor jii djtj>
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Murrk't vimmh k>

*  Vrhmk oc drug wbk™ mihk't skiis to vktkrh'jrhj s> $4 cor oid vimmh'k
* Vrhmk oc drug wbk™ vktkrh'jrhj’s skii to mustoekrs> $<; pkr vimmh’k
*  Ejrgh’>76%

* Totjimost 5 $:.<6 (pkr u ht)

* Chxkd most 5 7;% oc totji most

*  Sjrhjlik most 5 <;% oc totji most

Mj dhdjtk mo miudks tbk coiiowh g>
* Ejrgh'5%4*76%5 $<.26 (or 5 $4 - $:.<6)
* CM58%$:.<6*7;%5 $6.86 pkrvjmmh'k
* SM5%$:.<6-$6.86 5 $.=6 pkrvjmmh'k
* Vrocht5 $<.26*4.;E vimmh’ks soid 5%:<.3E

N o

mj dhdjtk mj" mo miudk tbjt tbk prhmk rkejh’s tbk sjek. Mj dhdjtk mj" jiso toumb upo™ tbk vjiuk
proposhtho” oc tbk "kw vjimmh’k to vktkrh'jrhj’s.

Mj dhdjtk sbouid tbk™ rkmjimuijtk tbk chxkd most pkr vimmhk, dhstrhluth®g tbk totji chxkd most jmross tbk

"kw voiuek oc 4.3;E vjimmh'ks (duk to kmo oehks oc smjik).

*  Totji chxkd most 5 4.;E vimmh'ks * $6.8 chxkd most/vimmh §&6;E

* \kdhstrhlutkd chxkd most> $4.6;E / 4.3;E 5 $6.27 chxkdmost/vjmmhk

*  Sjrhjlik most rkejh’s jt $6.=6/vjmmh’k, so totji most/vimmh'k 5 $:.:7/vjmmh’k

* Ejrgh'5%4-%:.:75 $<.2=/vjmmh’k

*  Vrocht5 $<.2=*4.3;E 5 $:=.:3E

*  H 'mrkek’tji procht croe tbk ckrrkt popuijtho™>~%$;36A 1 Irkja-kvk™ hs ikss thj" < ykjrs

H tkrvhkwkr>A"owh’g tbjt j heji bkjitb ejrakt hs $4L j d tbk totji pbjrejmkuthmijis ejrakt hs $;6L,
wbjt do you tbh'a?

Mj dhdjtk> Olvhousiy ckrrkts jrk j sejii portho™ oc tbk ovkrjii ejrakt. Ht hs posshlik tbkrk jrk eork
prochtjlik wjys to uthihzk tbkhr kxmkss pij 't spjmk. Jitkr jthvks sbouid Ik kvjiujtkd j"d mo shdkrkd.
Bowkvkr, whtb j <-ykjr Irkja-kvk™ j°d j” h'mrkjsk h™ prochts, tbhs hs dkch htkiy "ot j [jJd h'vkstek't.

H tkrvhkwkr>Tbk ej ucjmturh’g pij't €j jgkr jsas you whbijt kisk bk mj™ do jlout tbk kxmkss mjpjmhty.

Whijt do you suggkst?

Mj dhdjtk sbouid Irjh’store ioghmiji wjys to usk kxmkss mjpjmhty. Ikjsk or skii kxtrj spjmk, ej ucjmturk
cor j otbkr drug moepj'y, iooa cor otbkr “kw j'd moepjthlik produmts, ktm.

H tkrvhkwkr>Ghvk™ wbjt wk* vk dhsmusskd, wbijt hs your ch’ji rkmoeek djtho™?
Mj dhdjtk sbouid ejak j mikjr rkmoeek djtho" tbjt gkts to tbk poh’t. Jbouid h"miudk wbktbkr or "ot to

kxpj d, otbkr usks cor kxmkss mjpjmhty, j d ovkrjii ejrakt sbjrk. Ejy dhsmuss vjiuk to moepj'y j d
mustoekrs.
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=6. Giolji BKjitb (LMG \<, Bkjitbmjrk, @kw Ejrakt, Zuj thtjthvk)
Jtke > Our mihk't hs | orgj hzjtho™ tryh g to h'mk'thvhzk pbjrej j d Ihotkmb chres to dkvkiop trkjtek'ts

j"d vimmh'ks cor dhskjsks tbjt jrk prkvjik't h™ dkvkioph'g mou trhks. Tbkhr mbjiik’ gk hs to hdk thcy wbkrk
to comus js tbkrk jrk ejy posshlik dhskjsks.

H tkrvhkwkr> Vikjsk tjak j iooa jt tbhs grjpb.

Disease in the Developing World
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Wbk jsakd, provhdk tbk coiiowh’g dktjhis>

DJIX stj'ds cor Dhsjlhihty-Jdnustkd Ihck XKjrj'd hsj ekjsurk oc bow eumb hepjmt j dhskjsk

bjs 0" pkopiks‘ produmthvhty. Dhskjsks wbhmb mjusk pkopik to dhk you g or wbhmb mjusk dhsjlhihty
stirth’g h™ mbhidbood bjvk tbk bhgbkst DJIX smorks.

Vhpkih 'k h*dhmijtks tbk "uelkr oc drugs tbjt jrk murrk'tiy u dkr dkvkiopek't.

Jii tbksk djtj jrk ejdk up, js jrk soek oc tbk dhskjsk “jeks.

H tkrvhkwkr> Wbhmb dhskjsks rkprksk't tbk Ikst opportu”hty cor our mihk't?

Mj dhdjtk >BHS j'd Bkp rkprksk't tbk grkjtkst dhskjsk lurdk™ cor dkvkioph g mou'trhks, lut tbkrk jrk
jiso €]’y trkjtek'ts jirkjdy u”dkr dkvkiopek't cor tbksk dhskjsks, so our mihk't proljliy doks™t wj't

to comus tbkrk. (Bjrd to h'mk thvhzk eork dkvkiopek't, js tbk moepkththo™ iooas tougb) Ht proljliy ejaks
eork sk’sk to comus o" tbk tbrkk dhskjsks whtb tbk “kxt-bhgbkst dhskjsk lurdk®, TL, Ejijrhj, j°d

Dhjrrbkji Dhskjsk. Oc tbksk, H wouid rkmoeek'd comush'g o™ Dhjrrbkji dhskjsk js tbkrk jrk tbk ckwkst
produmts h” tbk phpkih’k.

H tkrvhkwkr> Xou‘rk rhgbt jlout dhjrrbkji dhskjsk> tbjt hs wbkrk tbk mihk't dkmhdkd to comus. Wbjtd oks
tbhs tkii us jlout dhjrrbkji dhskjsk? ]bow mj dhdjtk skmo’d grjpb.
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Etiology of Diarrheal Disease
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Wbk jsakd, provhdk tbk coiiowh’g dktjhis>

Kthoiogy ekj's tbk mjusks oc tbk dhskjsk.

J'thgk™ hs j gk krji tkre tbjt mj™ rkckr to j ytbh'g wbhmb provoaks j° heeu 'k rkspo sk,

wbktbkr ljmtkrhj, vhrus, ktm.

Tbk X-jxhs smjik, h'mhdk mk, h dhmijtks tbjt ;% oc mjsks jrk mjuskd ly J'thgk™ J, j'd so cortb. Hc
soeko 'k jdds up jii tbk ljrs, bk or sbk whii rkjihzk tbjt tbky do™‘t sue to :66%. Tbhs hs Ikmjusk

soek mjsks jrk mjuskd ly j"thgk’s tbjt bjvk "ot ykt Ikk™ hdk thchkd —so0 tbk phmturk hs kvk®
worsk...

Djtj jrk rkmk't (ijst ykjr) j d tbk sjepik shzks jrk ijrgk> "5:;66 cor tbk iomji popuijtho™ djtj

j d "5<;3 cor thk ehihtjry djtj. Juinkmts h™ tbk iomji popuijtho djtj jrk mbhidrk™ u dkr :2 ykjrs

oid. Julnkmts h" tbk ehihtjry djtj jrk soidhkrs oc jii jgks.

Mj dhdjtk > Ht iooas ihak dhjrrbkji dhskjsk hs "ot mjuskd ly j sh gik prhejry j"thgk®, lut mj" Ik mjuskd ly
jijrgk “uelkr oc dhcckrk't o'ks. H hejgh'k tbhs hs ah'd oc shehijr to tbk ciu. Kjmb ykjr wbk™ H gkt j ciu sbot,
tbkrk jrk dhcckrk't 'strjh’s— tbjt ht movkrs, jd H ehgbt sthii gkt tbk ciu hc H mjtmb j strjh™ tbjt wjs™‘t h"miudkd.

Tbhs ekj's tbjt dkvkiophg j trkjtek't or vimmh'k whii Ik dhcchmuit lkmjusk ht mj™‘t nust jttjma o’k oc tbk
jthgk's, ht whii "kkd to Ik keckmthvk jmross j ijrgk "uelkr oc tbke. Tbhs bkips kxpijh™ wby tbkrk jrk so
ckw murrk’t trkjtek'ts j d vimmh ks jvjhijlik to trkjt dhjrrbkji dhskjsk.

H tkrvhkwkr> Wbo do you tbh'a wouid Ik tbk ejh™ mustoekrs hc wk mouid k’mourjgk soeko’k to produmk
j trkjtek’t or j vimmh'k cor dhjrrbkji dhskjsk?

Mj dhdjtks > Govkr ek’ts oc tbk mou’trhks wbkrk tbhs dhskjsk prksk'ts j ejnor prolike. Vroljliy jiso
soek "o prochts wbo bkip provhdk bkjitbomjrk h™ tbosk jrkjs> H'tkr jtho’ji orgj hzjtho's, sumb js tbk
Worid Bkjitb Orgj hzjtho™ oc tbk ["htkd @jtho’s.

Akkp jsah g wbo kisk j'd provhdk bh'ts u thi tbk mj dhdjtk rkjihzks tbjt corkhg" tourhsts j'd tbk ehihtjry
wouid jiso provhdk shg hchmj't sourmks oc rkvk uk cor sumb j produmt.
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H tkrvhkwkr> Whijt jrk soek oc tbk hssuks or rhsas thjt tbk drug ejakr wouid cjmk whtb kjmb oc tbksk
mustoekrs?

Mj dhdjtks > Lotb govkr ek'ts j'd tbk ehihtjry jrk jttrjmthvk mustoekrs Ikmjusk tbky luy h™ ijrgk
voiueks, lut Ikmjusk oc tbjt tbky bjvk shg hchmj't "kgothjth g powkr. Hc tbk ehihtjry dkmhdks "ot to luy,
tbjt sh™gik ioss oc j sjik mouid mjusk tbk wboik pronkmt to lkmoek u prochtjlik. Tbk drug ejakr j d tbk
mihk't sbouid mo shdkr tryh g to skt up prk-moeehtek't mo trjmts whtb tbk govkr ek’ts j d tbk ehihtjry.

H tkrvhkwkr> OA, tjak j iooa jt tbhs grjpb j d jssuek tbjt tbhs hs tbk prksmrhlh g djtj cor j produmt ihak
tbk o’k thjt our mihk't ejy bkip iju'mb cor dhjrrbkji dhskjsk. Jssuek tbjt ejrakt : j'd ejrakt < jrk two
dhcckrk't gkogrjpbhm ejrakts. Wbjt doks tbhs sbow j'd wbhmb ejrakt skkes ihak j Ikttkr tjrgkt?

Prescribing Patterns in Market 1 vs. 2
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Hc tbk Mj dhdjtk "kkds j ihttik bkip whtb h'tkrprktjtho", tbk mbjrt sbows tbk pbyshmhj's h™ kjmb ejrakt

jrrj gkd ly tbkhr prksmrhlh”g ikvki oc tbhs produmt borhzo tjily h™ dksmk dh g ordkr. Jo tbk pbyshmhj” wbo
prksmrhlks tbk eost hs 0" tbk ikct, j'd tbosk wbo prksmrhlk tbk ikjst jrk o™ tbk rhgbt. Tbk bkhgbt oc tbk
ih"k rkprksk’ts tbk mueuijthvk totji oc jii tbk u™hts tbky bjvk prksmrhlkd.

Mj dhdjtk > Ejrakt : hs eork mo soihdjtkd tbj" Ejrakt <. 26% oc tbk u hts oc tbhs produmt jrk prksmrhlkd
ly jlout j tbhrd oc tbk pbyshmhj's h™ Ejrakt :, lut h™ Ejrakt < to jmmou’t cor 26% oc tbk u"hts wk bjvk to

h miudk mioskr to 36% oc tbk pbyshmhj's. Tbhs ekj's tbjt ht hs proljliy kjshkr to skii h™ Ejrakt : Ikmjusk
ckwkr pbyshmhj's wouid bjvk to Ik h corekd jlout tbk "kw produmt, so H wouid Ik j Ikttkr tjrgkt.

H tkrvhkwkr> o, wbjt hs your rkmoeek djtho™?

J'y wkii tbougbt out rkmoeek "djtho” ljskd o™ tbk djtj prksk'tkd whii Ik ch k.
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=:. Eolhik Shrtuji @ktwora Opkrjtor - Ejrakt K'try (LMG \<, TET,
@kw Ejrakt, Ljij mkd)

Itke> Tbk ykjr hs <66=. J mihk't bjs jsakd us to kvjiujtk wbktbkr or "ot tbky sbouid k’tkr tbk []
whrkikss ejrakt. Our mihk't hs j° h'tkr’jtho’ji whrkikss mjrrhkr thjt summksscuiiy opkrjtks h™ Jshjj'd hs
iooah g cor h'tkr'jtho’ji growtb opportu hthks. Tbky mjek to us to u dkrstj'd :) wbktbkr or "ot tbky
sbouid k'tkr j d <) wbjt aky mbjiik gks tbky ehgbt cjmk upo™ K'try.

Our mihk't h'tk ds to k'tkr tbk ejrakt ush’gj jrrj'gkek’'t a’ow’ js | ES@O (Eolhik Shrtuji @ktwora
Opkrjtor), h™ wbhmb tbky whii ikjsk “ktwora mjpjmhty croe j kxhsth g whrkikss “ktwora opkrjtor h™ tbk [],
rkckrrkd to js " E@O (eolhik "ktwora opkrjtor) or Bost Opkrijtor.

hisk ‘> L ha \t K Tiivst

Ghvk out h'corejtho” js tbk Mj dhdjtk jsas cor ht. Tbky sbouid jsa dktjhikd qukstho's jlout tbk ejrakt,
growtb, moepkththo™ (h'tkrvhkwkrs sbouid ghvk tbk k'thrk moepkththo™ lioma jt o'k thek), j'd ejrakth’g.

Ejrakt>
*  Corkmijst cor <664> :26E whrkikss sulsmrhlkrs h™ tbk [] whtb j™ j "uji growtb rjtk oc :6%
Maoepkththa™>

* Tbk ejrakt mj" Ik dhvhdkd h'to tbrkk ejh” mjtkgorhks>

o @jtho’ji mjrrhkrs
Tbhs h™miudks ijrgkr "ktwora opkrjtors, sumb js Skrhzo™ (<;% ejrakt sbjrk),
JT&T/Mh™ guijr (<;%), Jprh’t/ @kxtki (<6%) j d T-Eolhik (:;%)

o \kghoji mjrrhkrs
H miudks sejiikr "ktwora opkrjtors, sumb js Jiitki j’d Dolso
\kprksk't :6% oc tbk ejrakt h™ totji

o Otbkr ES@Os
H miudks Shrgh™ Eolhik, Trjmco 'k, ktm.
\kprksk't ;% oc tbk ejrakt h" totji

il htho" / Tiral Krss

* Otbkr ES@Os bjvk comuskd o tjrgkth'g "hmbk skgek'ts, sumb js iow-mrkdht mo suekrs, tkk's,
j°d ktb hm groups, ush'g "o-crhiis prkpjhd skrvhmks
o Shrgh™ Eolhik wjs jlik to mjpturk 4E sulsmrhlkrs

*  Our mihk't h'tk'ds to ikvkrjgk hts kxhsthg jsskts jd kxpkrhk mk, spkmhchmijiiy "kxt-gk krjtho
bj dskts croe Jshjj'd | pijtcore cor eolhik jppihmjtho’s, to tjrgkt bhgb-k’d mo suekrs
o Thksk kxmiushvk tkmb oioghks jrk skvkrji ykjrs jbkjd oc tbk moepkththo
o Thky jirkjdy bjvk j summksscui whrkikss jppihmijtho” pijtcore tbky mj™ rkpihmitk h™ ]
o Jitbougb [] whrkikss djtj hs u dkr-pk ktrjtkd rkijthvk to Kuropkj'd Jshj, "kw =G
“ktworas jd k'tkrtjh ekt skrvhmks jrk kxpkmtkd to jmmkikrjtk jdoptho”

*  Lktwkk™ :6jd <6% oc [] sulsmrhlkrs wouid Ik whiih g to pjy cor j prkehue eolhik bj dskt
whtb whrkikss djtj skrvhmks
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Vhjsk <> Vrochtjlhihty

|
ALY

“d Lrkjakvk™ J7ji

H tkrvhkwkr> Bow mj" wk mjimuijtk tbk "uelkr oc sulsmrhlkrs “kkdkd to movkr tbk h hthji h*vkstek't j d

.....

Mj dhdjtk > Chrst, wk wouid “kkd to dktkreh’k tbk mo“trhlutho™ ejrgh™ oc kjmb h*dhvhduiji sulsmrhlkr.

H tkrvhkwkr> Bkrk jrk soek poh'ts tbjt mj" bkip shepihcy tbhs moepikx prolike. Chrst, you do ™'t bjvk to

dhsmou’t tbk mjsb ciows. Jiso, you mj" hg ork tbk $:6/eo"tb cor djtj skrvhmks (whtb 36% gross ejrgh’s).

Ch’jiiy, you mj" jssuek thjt you gkt jii sulsmrhlkrs durh”g chrst ykjr oc skrvhmk duk to pk't up dkej d cor
tbhs lush'kss. @ow, a owh'g tbksk cjmts, wbjt djtj wouid you ihak ek to provhdk h™ ordkr do tbhs
mjimuijtho™?

Ikt tbk Mj dhdjtk jsa cor js ey oc tbksk js bk/sbk mj” tbh a oc. Jctkr tbk ihst bjs Ikk™ kxbjustkd,

proept qukstho's thjt whii ikt you ghvk tbk rkst. Cor kxjepik, ejak surk tbk Mj dhdjtk jsas jlout

ejrgh’s, chxkd mosts, h'vkstek't mosts, jdeh hstrjthvk mosts, j'd mustoekr stjthsthms (sumb js tk'urk j°d
eh utk usjgk).

*  Jvkrjgk mustoekr tk’urk 5 4 ykjrs (42 eo’tbs)
*  \kvk'uk
o Vrhmk pkr eh’utk 5 $6.63
o Jvkrjgk eo'tbiy eh utks oc usk (EO[s) 5 866
* Mosts
o Hhthji h'vkstek't 5 $<;E (ht whii tjak 0"k cuii ykjr to dkvkiop j'd h'tkgrjtk "kw pijtcores
whtb E@O Ikcork iju'mbh’g)
o J7uji chxkd mosts jctkriju'mb 5 $<;E
o Vkr mustoekr mosts
°  Ejrakth’g j d jdvkrthsh'g most pkr mustoekr 5 $:66
Jliilks moeehssho™ pkr mo'trjmt 5 $;6 (cor <4-eo’tb mo’trjmt)
Julshdy pkr bj"dskt 5 $<66
° Jvkrjgk bjdskts purmbjskd / mo timt pkrhod (kvkry <4 eo’tbs) 5 : (so <cor 42
eo tbs)
Most pkr eh'utk 5 $6.64 (liskd o° mo'trjmt whtb eolhik "ktwora opkrjtor)

H tkrvhkwkr>0a, “ow H tbh ayou'rk rkjdy to ejak soek mjimuijtho’s. Wk'rk iooah g cor bow ej'y
sulsmrhlkrs wk “kkd to gkt us to tbk Irkjakvk™ poh't.

Mjimuijtho's do ™'t "kmkssjrhiy bjvk to Ik do'k kxjmtiy js sbow" Ikiow, jsio g js tbk Mj dhdjtk jrrhvks
jt tbk j swkr.

Mj* dhdjtk>

Mustoekr Ihckthek Sjiuk 5 (jvkrjgk eo tbiy rkvk uk " jvkrjgk eo’tbiy mosts)* tk'urk  ”
jmguhshtho” mosts
* \kvk'uk pkr eo'tb pkr mustoekr 5 6.63 * 866 * 42 5 $<,;8<
*  Mustoekr jmguhshtho’/ejh’tk’ ;" mk mosts 5 Q(<66 + ;6) * <U + :66 + (6.64 * 866 * 42) 5 $3=3
* Ihckthek vjiuk 5 $<,;8< " $<,=<2 5 $<34
ihckthek vjiuk
*  Totji chxkd mosts 5 ; x <; 5 $:<;e (; moeks croe 4 ykjrs oc mustoekr tk urk j°d : ykjr oc
dkvkiopek't)
*  Lrkjakvk® voiuek 5 $:<;e / $<34 5 47=A sulsmrhlkrs
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Mj dhdjtk > Tbk moepj'y whii “kkd to skii miosk to ;66A sulsmrhptho’s h™ ordkr to Irkja kvk™. Ghvk tbjt
tbhs hs 0’y :% - =% oc tbk prkehue ejrakt (=3-:2E) j°d Shrgh™ Eolhik wjs jlik to jmbhkvk ~2x tbjt
“uelkr, tbhs skkes rkjso’jlik (kspkmhjiiy sh*mk wk hg orkd soek djtj skrvhmks).

H tkrvhkwkr>Whbijt do you tbh"a jrk tbk potk’thji mbjiik gks j°d otbkr hssuks tbk moepj'y whii cjmk h" tbhs
k*dkjvor?

Ikt tbk Mj dhdjtk Irjh"store. J vjrhkty oc j swkrs jrk jmmkptjlik, lut ejak surk bk/sbk hs tbh ah'g
jlout tbhs spkmhchm ejrakt, j°d "ot nust sjyh g gk krhm tbh™gs.

H tkrvhkwkr> OA, j'd wbjt ah"d oc Irj'dh’g hs "kmkssjry cor tbhs skrvhmk?

Mj dhdjtk> Tbk moepj’y whii "kkd to h'vkst bkjvhiy h™ ejrakth’g j d jdvkrthsh g mjepjhg’s to dkvkiop j
“kw Irj"d h™ tbk []. Tbky whii "kkd to kstjlihsb j Irj"d tbjt mj” ovkrmoek tbk swhtmbh’ g mosts oc

mbj gh g mjrrhkrs, h"miudh’g tbk ioss oc crkk h'-"ktwora eolhik to eolhik mjiih'g. O"mk mustoekrs jrk h°
tbk door, tbky whii "kkd to rkwjrd ioyji mustoekrs j'd k' mourjgk rkckrrjis.

H tkrvhkwkr> Tbk moepj'y bjs "o kxhsth'g rkijtho sbhps whtb mustoekrs j°d whii ihakiy bjvk to rkiy 0" |
=rd pjrty to skii 0" hts lkbjic. Kvjiujtk soek oc tbk trjdkoccs lktwkk™ dhcckrk't optho's.

Mj*dhdijtk>

* O’ih’k>Wbhik j heportj't, iow most mbj ki, eost mustoekrs whii sthii wj't to kxpkrhk mk tbk “kw
bj dskts j d djtj skrvhmks h™ pkrso®

*  Luhid Xour Ow™> Ejxhehzks Irj°"d mo'troi j'd mustoekr kxpkrhk mk, lut rkquhrks shg hchmj't
mjphtji h vkstek't, trjh"kd sjiks cormk, j'd iomjtho’s h™ urlj” ejrakts

*  Mjrrhkr ow’kd storks> Jtro g dhstrhlutho™ mjpjlhihthks, gkogrjpbhm cootprh’t, j'd sjiks sahiis, lut
h'mk thvks ejy "ot Ik jihg kd to proeotk your dkvhmks/skrvhmks ovkr tbkhr ow"

* Lhg lox rktjhikrs (k.g., LkstLuy)> Whbhik tbky bjvk kxpkrthsk h" skiih g kikmtro’hm kquhpek't jd
djtj skrvhmks, ht ejy Ik mbjiik'gh’g to stj'd out croe jii oc tbk otbkr kikmtro’hm dkvhmks soid h*
tbkhr mbj ki

*  @o -trjdhtho’ji (k.g., bhgb-k'd dkpjrtek't storks, nkwkiry storks)> Jitbougb tbksk mbjkis ejy
bkip dhcckrk thjtk js j iuxury good j d tjrgkt prkehue mo suekrs, tbky ejy "ot bjvk tbk
tkmb hmji kxpkrthsk to skii whrkikss skrvhmks

H tkrvhkwkr> Bow do you tbh'a tbk moepj’y sbouid go jlout dkvkioph’g mo’tk't?

Mj dhdjtk> Chrstj'd corkeost, tbky eust u'dkrstj d tbk k'tkrtjh ekt "kkds / prkckrk mks / bjlhts oc
[] mo suekrs, wbhmb jrk ihakiy dhcckrk't tbj” murrk’t mustoekrs h™ Jsh.

O mk tbjt hs kstjlihsbkd, tbky mouid dkvkiop mo'tk't h™-bousk, ihmk sk kxhsth g / "kw mo'tk't croe
kxtkr'ji dkvkiopkrs, j°d Ikgh™ to iomjihzk kxhsth’g mo'tk't (k.g., trj sijtk h'to K gihsb, ktm.).

H tkrvhkwkr> Jrk tbkrk j'y otbkr hssuks you tbh a "kkd to Ik iooakd jt?

Mj dhdijtk>

*  Mustoekr skrvhmk / |hiih'g
* Bjdsktioghsthms/ ejh’tk’j mk
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*  Kxtrj mbjrgks cor rojeh’g, dhrkmtory jsshstj mk
* \kguijtory k'vhro’ek't eust rkejh” crhk diy

H tkrvhkwkr> Whjt do you tbh a jrk soek hssuks to mo shdkr wbk™ pjrt'krh’g whtb " ES@0O?
Mj dhdjtk>

* \kquhrks tbk jlhihty to dhcckrk'thjtk ES@O skrvhmks croe tbk “ktwora ow kr to jvohd
mj " hljihzjtho

* Eust tjrgkt mustoekr skgek'ts wbkrk “ktwora opkrjtor hs ikss prochtjlik (khtbkr tbrougb iowkr
jmguhshtho™ mosts, io gkr tk urk, or bhgbkr ejrgh” / eo’tb)

*  ES@O jrrj gkek't jvohds mijphtji rkquhrkek'ts cor spkmtrue j'd "ktwora roiiout, lut rkquhrks
kxmkss mjpjmhty oc pjrt'kr's “ktwora

* Bost ktwora opkrjtor eust Ik whiih’g to jmmkpt soek ioss oc mustoekr mo'troij d occkr
moepkththvk ritk h™ kxmbj gk cor heprovkd “ktwora uthihzjtho®

* Eustjiso Ik whiih'g to k'surk “ktwora quijihty j"d mustoekr support

H tkrvhkwkr>0A, grkijt, so wbjt wouid you tkii our mihk't?

Mj dhdjtk sbouid mo mhskiy sueejrhzk ch’dh'gs, poh'th g out thjt tbhs iooas ihak | jttrjmthvk ejrakt, j°d
tbk potk'thji cor procht hs bhgb. Tbk rkmoeek djtho™ sbouid jiso h'miudk soek oc tbk Ihggkst
hssuks/mbijiik gks to moek out oc tbk Irjh"storeh’g pbjsk, lut ovkrjii, tbhs skkes ihak j good

h'vkstek't.
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=<. Vkst Mo'troi (LMG \<, Otbkr, Vrochtjlhihty, Ljij mkd)

Jtke > Our mihk't hs j ejnor pkst mo troi moepj’y opkrjth’g h™ tbk [] Joutb Kjst. Tbk mihk't skiis
kxtkreh’jtho™ skrvhmks cor tbk boek j'd gjrdk’. Tbk mihk't hs iooah g to heprovk tbkhr prochtjlhihty, j°d hs
jsah g cor spkmhchm rkmoeek djtho’s to kcckmt tbhs. Tbhky do "ot bjvk j tjrgkt procht ejrgh’, lut tbky jrk

h tkrkstkd h™ kxpiorh g tbk cuii rj°’gk oc optho’s prksk’tkd to tbke. Whbit jrkjs sbouid wk mo shdkr?

Mj dhdjtk sbouid ijy out j strumturk tbjt iooas spkmhchmijiiy jt prochtjlhinhty cor tbhs lush'kss. Tbk strumturk
"kkd "ot coiiow j spkmhchm corejt, ht hs eork heportj't thjt ht Ik ioghmji, EKMK, j°d spkmhchm to tbhs

h dustry/mihk’t. Ht sbouid jddrkss jt j bhgb ikvki bow wk rkdumk mosts j°'d h'mrkjsk rkvk uks (k.g.
jsskssh'g produmt occkrh'gs, kcchmhk™my oc tkrrhtory movkrjgk, mustoekr jmquhshtho s/ejrakth g, ktm.)

Ht hs heportj't cor tbhs mjsk to jiiow tbk mj dhdjtk to Irjh’store js eumb js posshlik. Tbk goji hs cor tbke
to Ik spkmhchm to tbk h dustry j d to spkja mikjriy j d ioghmijiiy js to wby tbkhr rkmoeek djtho’s ejak
sk'sk. Jsa tbke cor tbk rjtho’jik Ikbh'd tbkhr tbh ah’g crkquktiy.

hisk > L rih"

O "mk tbk mj dhdjtk bjs prksk'tkd tbkhr strumturk, guhdk tbke towjrds j dhsmussho™ o™ rkvk uks,
spkmhchmijiiy prhmh’g j d mustoekr jmquhshtho’/rktk’tho™. Ejak surk tbjt tbky bht o™ tbksk h™ soek wjy
(tbky jrk jjiyzh g V * Z lut ht sbouid Ik do'k h™ j° h dustry spkmhchm wijy).

H tkrvhkwkr> Tbksk jii skke ihak rkjso’jlik optho's to mo shdkr, lut js wk iooa jt our mihk’t's rkvk uks
whjt jspkmts do you tbh'a jrk heportj't cor j pkst mo troi moepj'y?

Mj dhdjtk > Tbk prhmk tbjt tbky mbjrgk cor tbkhr dhcckrk't skrvhmks, cor h'stj"mk tbk mbjrgk cor j o'k -thek
cuehgjtho” vs. routh k sprjyh gs, js wkii js tbkhr mustoekr jmquhshtho™ j'd rktk'tho".

H tkrvhkwkr> Mj" you Irjh store soek oc tbk cjmtors tbjt wouid pijy h'to j mustoekr's dkmhsho™ oc
wbktbkr or "ot to luy our mihk't's skrvhmks?

Mj dhdjtk sbouid Irjh’store hdkjs whtb j ioghmji strumturk. Jiiow tbk mj dhdjtk to kxbjust tbkhr ihst j°d
tbk™ prod cor o’k / two eork.

his! st

H tkrvhkwkr> Ht tur's out tbk mihk't bjs skk™ tbkhr mustoekr jmquhshtho’ stjg jtk ovkr tbk ijst yKjr,
jitbougb tbk ejrakt cor pkst mo troi hs growh g jt j bkjitby rjtk, tbky jrk murrk'tiy opkrjth’g jt 6%

mustoekr growtb (h.k. "ot gjh'h g "or iosh’g mihk'ts). Wk bjvk h'corejtho™ 0" tbk kcckmthvk'kss oc tbkhr
mjii-mk tkr, wbhmb wk'ii jssuek movkrs jii oc tbkhr mustoekr h'tkrjmtho’s.

Vrksk't mj dhdjtk whtb tbk chgurk Ikiow.

H tkrvhkwkr> O tbk ikct you'ii skk bow kcckmthvk tbk mihk't hs jt tur'h’g j prospkmthvk mjiikr h'to |
mustoekr, j'd 0" tbk rhgbt wk bjvk tbk tur ovkr oc tbk mustoekr ljsk. Bow ej'y mihk'ts jrk gjh kd/iost
croe kjmb?

Mj dhdjtk sbouid doulik mbkma tbk rhgbt shdk hs j" j "uji chgurk hc tbky jrk u mkrtjh™. Jsa thjt tbky

Call Yield | Account Turnover
Monthly calls: 4,200 Accounts: 500,000
Yield: 20% .‘l’icld: 2%

Mj dhdjtk > Xou bjd ek'tho kd h™hthjiiy tbjt wk jrk™‘t gjh h g or iosh g mustoekrs, so H'd kxpkmt tbjt tbk
"kt keckmt sbouid Ik 6, j°d jctkr doh"g tbk ejtb H skk wk wouid gjh™ :6a croe mjii- h'sjdiosk :6a croe

.....
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H tkrvhkwkr> Grkjt, you bjd Irjh"storekd prhmh’g js 0’k oc tbk jrkjs wk sbouid iooa h'to, mj” you
mjimuijtk tbk jvkrjgk prhmk tbjt tok mihk't mbjrgks cor tbkhr skrvhmks?

Mj dhdjtk > Xks, H a’ow croe tbk chgurk tbjt wk bjvk ;66A jmmou’ts, lut H'ii "kkd tbk rkvk uk oc tbk
moepj’y h™ ordkr to mjimuijtk V.

H tkrvhkwkr> Tbk moepj’y gk'krjtks $;6E h™ rkvk uk.
Mj dhdjtk > H" tbjt mjsk our jvkrigk prhmk wouid Ik $:66 sh mk $:66 * ;66A 5 $;6E.

H tkrvhkwkr> Thjt's rhgbt, ghvk" jii tbhs h corejtho™ whjt mouid wk bopk to mbj gk?
hisk => 1ddhtho'ii Lk

Jiiow tbk mj dhdjtk to ihst occ hdkjs or Irjh’store jgjh’. Tbky sbouid moek to tbk mo miusho’ thjt
jdnusth’g prhmh”g wouid |k dhcchmuit h™ tbhs h™dustry, j d tbjt <% jttrhtho™ hs jirkjdy rjtbkr iow. Tbkrkcork,
wk sbouid iooa to heprovk our <6% yhkid croe mijiis.

Mj dhdjtk > H tbh a tbjt wk sbouid iooa to heprovk tbk yhkid oc our mjiis croe prospkmthvk mustoekrs.
H tkrvhkwkr> Xks tbhs hs | jrkj tbjt tbky mj” mo shdkr, bow do you tbh"a tbky mouid heprovk tbkhr yhkid?
Mj dhdjtk Irjhstores curtbkr " k'surk ht rkejh’s strumturkd.

H tkrvhkwkr> Tbk moepj'y bjs iooakd h'to tbk pkrcorej mk oc tbkhr mjii mk tkr stjcc jd cou d thjt :/=
bjvk | =6% yhkid, :/= bjvk j <6% yhkid, j d :/= bjvk j :6% yhkid. Ljskd o" tbhs, wbjt wouid you
suggkst tbk moepj’y do to heprovk tbkhr ovkrjii yhkid?

Mj dhdjtk Irjh"stores curtbkr, hdkjiy o™ j "kw sbkkt to rkejh™ mikjr j'd "ot shepiy iju’dry ihst hdkjs.

Jbouid tbky jsa, tbk kepioykks whtbh™ kjmb lumakt jrk h*dhsth guhsbijlik croe o'k j otbkr j°d ht skkes
whtbh™ tbk chrst wkka you mj™ dktkreh'k rkijthvkiy quhmaiy hc j° kepioykk whii Ik h™ tbk top lumakt or tbk
lottoe lumakt.

hisk 45 Mo miusha

O mk tbk mj dhdjtk bjs mo miudkd tbkhr ihst, k’d tbk mjsk jlruptiy lut h™ j crhk diy wjy. Do "ot jmmkpt |
rkmoeek djtho’. Tbk goji hs tbjt tbk mj dhdjtk "ot gkt ciustkrkd, j d rkejh” k gjgkd, potk thjiiy
jsah™g bow tbk mjsk k’dkd or trj'shtho hg to tbk “kxt tjiah g poh’t h™ j prockssho’ji wjy.

H tkrvhkwkr> Grkijt, tbksk jii skke ihak soihd hdkjs j'd H jpprkmhjtk your mo'th ukd h'tkrkst h™ our chre.
WKk tbh™a you'rk j grkjt mj dhdjtk j°d jrk rkjiiy iooah"g corwjrd to potk thjiiy bjvh g you bkrk tbhs
sueekr.

Mj dhdjtk > Tbj a you, H'vk rkjiily k'noykd our mo vkrsjtho", out oc murhoshty wjs tbhs j mjsk you worakd
0 ? H'd Ik h'tkrkstkd to a’ow bow ht tur'kd out.

H tkrvhkwkr> Xks jmtujiiy, tbhs wjs tbk chrst mjsk H kvkr worakd o" js j pjrt'kr. Wk k dkd up

hepikek'th'g j trjih"h g progrje wbkrk tbk top :/= mojmbkd "kw bhrks. WKk jiso tur'kd ovkr tbk lottoe
:/= h" ordkr to bjvk eork bhgb-qujihty mustoekr h'tkrjmtho's.
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==, Tjsty]'jma (Dkiohttk \:; MVGAktjhi, Vrochtjlhihty, Zuj thtjthvk)

Jtke> Our mihk't, Tjsty]'jma, hs j giolji moepj'y whtb 4 dhstrhlutho™ mbj "kis. Tbkhr stoma prhmk hs dow"

ly ;6% j d bjs ehsskd kjr'h"gs cor = qujrtkrs. Tbky bjvk "ot Ikk" jlik to comus o™ growtb. Tbky bhrkd

Dkiohttk to j swkr wby Tjsty] jma hs u prochtjlik j'd whbjt jmtho™ stkps tbky mj" tjak to heprovk tbk

moepj'y's shtujtho’.

H tkrvhkwkr>WKk bjvk bjic j° bour Ikcork ekkth'g tbk MKO. Wbjt h*co sbouid wk jsa bkr cor?

Mj dhdjtk> H dustry (shzk, sbjrk, moepkthtors, mustoekrs, growtb/trk’ds), rkvk uk (produmt, mbj ki),

j d mosts (MOG], ]|G&J, VVK, ktm)

H tkrvhkwkr>Bkrk‘s wbjt sbk gjvk us> H'd ihak you to do soek quj thtjthvk j jiyshs.

]bow jii tjliks to tbk mj dhdjtk jt o'mk.

Tjlik :
<667 <662 <668
\kvk uk $36E $:6E $4:E
MOG] $=6E $<E $<<.E
1G&J $2E $8E $:6E

Mj dhdjtk> \kvk uks bjvk dkmrkjskd shg hchmj’tiy (<;% ovkr two ykjrs). ]|GJ grkw ly <;% wbhik

MOG] rkejh’kd h™ proportho™ j'd ckii <;%

Tjlik <
Moepkthtor : Moepkthtor < Moepkthtor =
<667 \kvk uk $8.8E $:2E $<8E
<668 \kvk'uk $:6E $<6E $=6E
<668 MOG] $4..E $.6E $:E
<668 ]G&J $:.2E $=.;E $,E

Mj dhdjtk> Tjsty] jma hs tbk o0’iy o'k iosh’g rkvk uks. Jrk tbkrk "kw k'trj'ts? ]GJ j’”d MOG] jrk h
shehijr proportho’s to otbkr moepj hks lut mioskst moepkthtors sthii cjr jwjy ” potk thji cor kmo oehks oc

smjik?
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Tjsty ]'jma \kvk uk Lrkjadow " ly Ejrakt

\ktjhi :6%

Whoiksjik
<%

Ejss ejrakt
4;%
Jupkrejrakt
==0;
Tjlik =
= Xkjr MJG\ Mbj gk h™ Vrhmk

Ejss ejrakt -,% -<%

Jupkrejrakt % %

Whboiksjik % 1%

\ktjhi % <%

Mj dhdjtk> ljrgkst portho™ oc tbk mihk’t's rkvk'uks hs h™ tbk skgek't oc tbk ejrakt tbjt hs sbrh’ah’g. Ht
ejy Ik heportj't cor Tjsty ] jma to rkcomus hts ejrakth g kccorts 0™ otbkr skgek'ts hc ht bjs "ot jirkjdy.

Tjlik 4
Jupkrejrakt Ejss ejrakt

Vrhmk to mustoekr == ===
Vrhmk to k'd mo'suekr  $=.7< $=.4;

Mj dhdjtk> Ejrgh’s cor supkrejrakts jrk :6% ($6.=7/u"ht) j°d ejrgh’s cor ejss ejrakts jrk o’iy jlout
=.;% ($6.:</u"ht). Tbk h dustry sbhct jwjy croe ejss ejrakts mouid Ik " opportu hty cor heprovkd
ovkrjii moepj’y ejrgh’s hc Tjsty ] jma mj” h 'mrkjsk sbjrk h™ tbk supkrejrakt skgek't.

H tkrvhkwkr>Hc tbky dkmhdk to h'mrkjsk prhmks ly :6 mk'ts cor tbkhr supkrejrakt mustoekrs, whbjt whii Ik
tbk hepjmt o™ rkvk uk?

Mj dhdjtk> Jssueh"g totji u'ht sjiks rkejh™ mo'stj't dksphtk tbk h'mrkjsk h™ prhmk>

*  Totji Moepj'y \kvk'uks 5 4;E
* Jupkrejrakts 5 ==% oc rkvk'uks or :/=5 :;E
* % H'mrkjsk h” ['ht Vrhmk 5$6.:6 / $=.=; 5 jlout <.8% (rou dhg tbjt to =%)

=% oc :;E 5 h'mrkek’tji rkvk uk oc $4;6A
H tkrvhkwkr>0Our mihk't's MKO hs rkjdy to ekkt whtb us. Wbjt jmtho™ stkps mj” wk rkmoeek'd bkr?

Mj dhdjtk rkmoeek djtho™ sbouid luhid 0° dhsmussho™ j'd mj” h"miudk>
* Mbj ki " Dktkreh'k ckjshlhihty oc rkcomush'g o™ supkrejrakt lush'kss duk to bhgbkr ejrgh’s j°d
poshthvk MJG\s
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Mustoekr ” mbj gk prhmh’g? (rhsas> moepkthtor rkspo'sk, mustoekr prhmk kijsthmhty, ktm) Wouid
supkrejrakts Ik jlik to pjss tbk h*mrkjsk h™ prhmk 0" to tbk k’d mo suekrs js wkii?

Vrodumt” lu'dik, "kw produmts, ioss ikjdkrs

Moepkthtors ” jmquhshtho™ oc moepkthtor whtb ijrgk prksk'mk h™ supkrejrakts?

Ej’jgkek’t " pojmb summksscui ikjdkrs croe moepkthtors?
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=4. JgMbke (Dkiohttk \<, H dustrhji Goods, Vrochtjlhihty, Zuj thtjthvk)

(@otk tbjt tbhs h'tkrvhkw wjs j° bour i0°g)

ltke> Our mihk't hs JgMbke, j prhvjtk moepj’y h™ tbk [.]. whtb $;L h™ rkvk uk h™ <668 tbjt

ej ucjmturks j d dhstrhlutks mrop protkmtho™ produmts. Tbky skii produmts h™ two wjys> proprhktjry
Irj°dkd j d vk dkd ej ucjmturkr Irj°dkd. Tbkhr rkvk uks bjvk skk™ stro’g growtb lut ejrgh’s jrk

cjiihg. Tbk moepj'y bjs :6% ejrakt sbjrk h™ lotb skgek'ts. Thk MKO mijiikd h™ Dkiohttk to jsa wby
prochts jrk cjiih g j d to dkvkiop j strjtkgy.

H tkrvhkwkr>Whbijt cjmtors sbouid wk mo shdkr?

@otk> hc tbkrk hs mo cusho™ ovkr thkre vk dkd ej ucjmturkr Irj ’dkd,— kxpijh" tbjt ht hs Irj"dkd whtb
tbk vk dor's Irj"d.

J strumturk sbouid h 'miudk tbk coiiowh g> Ejrakt kcckmts (shzk, sbjrk, moepkththo", growtb/trk ds, j'd
ljrrhkrs to k'try/"kw k'trj"ts)1 \kvk uks (produmt ehx, mustoekrs, gkogrjpbhks, ktm.)1 j°d Mosts (CM
jd SM " Mj dhdjtk sbouid Irjh”store soek cor kjmb).

H tkrvhkwkr>Whijt do you tbh a oc tbhs djtj?

Joow tbk mj*dhdijtk tbk Ikiow tjlik 0'iy>

\kvk uks Vrocht
Vroprhktjry $:L $26E
Tot;ji $L $<66E

Mj dhdjtk sbouid usk tbk djtj to mjimuijtk tbk ovkrjii ejrgh™ j°d ejrgh” 0™ kjmb oc tbk proprhktjry j°d
vk dkd produmts. [po” "othmh"g tbjt proprhktjry produmts bjvk j sulstj thjiily bhgbkr procht ejrgh’,
mj dhdjtk sbouid jsa jlout trk’ds ly mjtkgory ovkr thek or eovk h'to Irjh storeh g hdkjs o™ bow to

grow tbk proprhktjry sbjrk oc tbk ehx. Otbkrwhsk, proept tbke cor tbhs h'corejtho’.

Mj dhdjtk sbouid k'd up whtb tbk coiiowh'g h"corejtho™>

\kvk uks Vrocht Ejrgh
Vroprhktjry $:L $26E $26E/$:L 5 2%
Sk'dor $4L $:<6E $:<6E/$4L 5 =%
Totji $,L $<66E $<66E/$;L 5 4%

H tkrvhkwkr>OA, ikt's Irjh"store soek hdkjs 0" bow to grow tbk proprhktjry sbjrk oc tbk ehx.

Mj dhdjtk > Jurk, tbhs mouid Ik do'k ly iooah"g jt mustoekrs, dhstrhlutho™, j°d produmts.

Mustoekrs> Kvjiujtk mustoekrs j'd dktkreh k wbktbkr tbky jrk skgek'tkd j d tjrgktkd

jpproprhjtkiy. Doks tbhs ejtmb tbk sjiks cormk strjtkgy/rksourmks?
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Dhstrhlutho™ looa jt dhstrhlutho™ mbj kis j d dktkreh k wbktbkr kxhsth™ g pjrt'krsbhps mouid Ik
rkvjepkd, “kw pjrt’krsbhps mouid Ik ejdk, j d wbktbkr tbk h'tkr'kt hs | jpproprhjtk
dhstrhlutho” tooi.

Vrodumts> Hs tbk proprhktjry produmt dhcckrk thjtkd k™ ougb croe tbk vk dor -Irj"dkd produmt? Hs
tbk prhmk oc tbk produmts h™ ih"k whtb tbosk oc moepkthtors? H vkst h™ j "kw ejrakth g mjepjhg" to
proeotk tbk proprhktjry produmts.

H tkrvhkwkr>0A, H bjvk j otbkr tjlik cor you. Ksthejtk tbk procht (h™ $) cor CX68-:: hc tbk mihk't hs jlik to
oltjh™ tbhs rkvk uk strumturk.

Vrovhdk tbk coiiowh"g djtj>

\kvk“uk croe Sk’ dor ($L) \kvk“uk croe Vroprhktjry ($L) Totji \kvk uk ($L)
CX68 | 4 ; ;
CX6 | 4.=4 123 3.<
CX:: 4.< <.2 7

Mj dhdjtk sbouid “othmk tbjt tbk proprhktjry produmts jrk goh g up js j pkrmk'tjgk oc totji sjiks (<6% h"
<668, =6% h" <6:6, 46% h" <6::) j d tbkrkcork tbk ovkrjii procht ejrgh™ hs h*mrkjsh’g.

Mj dhdjtk sbouid rkmijii tbjt vk dor ejrgh’s jrk =% j d proprhktjry ejrgh’s jrk 2% j d sbouid tbkrkcork
Ik jlik to mjimuijtk tbk coiiowh g procht "uelkrs>

Sk'dor Vrochts Vroprhktjry Totji Vrochts Totji Vrocht Ejrgh”
($E) 5 =% oc Vrochts ($E) 5 ($E)
\kvk uks 2% oc \kvk uks

CX68 <6 26 <66 4%

CX:6 :=6.< 142.2 <78 4.:%

CX:: <3 <4 =6 %

H tkrvhkwkr>Vikjsk mjimuijtk tbk h*mrkek’tji procht tbjt JgMbke whii rkmkhvk hc tbky jrk jlik to
summksscuiiy sbhct tbkhr produmt ehx so tbjt ht rkcikmts tbk CX:: “uelkrs.

*  <6:: whtbout mbj gkd ehx> $7L h™ procht whtb h™hthji 4% ejrgh” 5 $<26E
*  <6:: whtb mbj gkd ehx> $7L h™ procht whtb ;% ejrgh™ 5 $=;6E
*  Tbk dhcckrk’mk (h*mrkek’tji procht) hs $76E

Mj dhdjtk sbouid dhsmuss tbk shg hchmj mk oc tbk $76E1 h.k., tbhs rkprksk'ts =;% pkrmk't oc tbk <668
procht oc $<66E j'd tbhs hs tbk jeou't thjt JgMbke sbouid Ik whiih'g to spk'd to sbhct tbk produmt ehx
(dkpk'dh’g o" tbkhr thek borhzo").

H tkrvhkwkr>Hc h'stkjd tbky mboosk to kxpj d gkogrjpbhmijiiy, bow wouid tbhs mbj gk ejrgh’ji procht?

Vrovhdk tbk coiiowh'g djj tjlik to tbk mj*dhdijtk.
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Ejrakt shzk JgMbke sbjrk oc ejrakt
Mjjdj $:6L <%
Lrjzhi $2L <%
Mjihcorhj $L =%
Eh "ksotj $.L %

Mj dhdjtk sbouid mjimuijtk kxpkmtkd rkvk uks croe kjmb “kw ejrakt j'd euithpiy ly tbk orhgh’ji 4%
procht ejrgh™>

(<66E + :36E + :;6E + ;6E) * .64 5 $<<.4E

Mj dhdjtk sbouid rkcikmt o™ tbk dhcckrk mk Iktwkk™ tbk $<<.4E kjr'kd ly gkogrjpbhm kxpj sho"
moepjrkd whtb tbk $76E kjr'kd ly sbhcthg tbk produmt ehx. Jddhtho'jily, tbkrk ejy Ik rhsas jssomhjtkd
whtb gkogrjpbhm kxpj sho™ sumb js u mkrtjhthks surrou dh’g “kw ejrakts or h dustry growtb trk ds ly
rkgho™ wbhmb jrk rkikvj t.

H tkrvhkwkr>Whbijt otbkr cjmtors wouid jcckmt tbkhr jlhihty to mbj gk produmt ehx?

Mj dhdjtk sbouid Irjh"store cjmtors sumb js> moepkththvk rkspo’sk, mustoekr sjthscjmtho’, spkkd to
ejrakt cor "kw produmts/proeotho’s, jlhihty to ch’j"mk dhcckrk't optho’s, gkogrjpbhmiji/muiturji ljrrhkrs, j°d
opkrjtho’ji mjpjmhty. Tbk Ikst Irjh"stores jrk dok mjtkgorhmijiiy (h tkr’ji vs. kxtkrji, ktm)

H tkrvhkwkr>Whbijt hs your ch’ji rkmoeek djtho™?

Mj dhdjtk's rkspo sk sbouid Ik h™ ih"k whtb prhor jjiyshs lut whii ihakiy h*miudk j rkmoeek djtho™ to sbhct
produmt ehx towjrd proprhktjry produmts.
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=;. Liuk Mbhps (Dkiohttk \<, H dustrhji Goods, @kw Vrodumt)

Jtke> Our mihk't hs mjiikd Liuk Mbhps. Tbky ru” j shihmo™ ej ucjmturh’g lush'kss, spkmhchmijiiy ejah’g tbk
qujrtz tbjt goks h'to wjckrs. Tbky jrk tbh ah g jlout kxpj dh g h'to tbk wjckr ej ucjmturh g lush'kss.

Wijckrs moek h™ two dhjektkr shzks ” 3 h'mbks j°d 2 h'mbks. Ht wouid most our mihk't jlout $<66E to
kxpj d tbkhr cjmtory. Dkej d h™ tbk h*dustry hs kxpkmtkd to grow. Jbouid Liuk Mbhps gkt h'to tbk wjckr
lush'kss? Hc so, wbjt shzk oc wjckr sbouid tbky produmk?

Ghvk tbk mj dhdjtk j ckw eh utks to wrhtk out tbk strumturk. Ht sbouid h*miudk h dustry ij dsmjpk,
h'vkstek't shzk, kxpkmtkd rkvk uk, j°d most.

H tkrvhkwkr> Ikt's stjrt ly mjimuijth”g tbk ejrakt shzk cor wjckrs.

Bj"d mj"dhdjtk kxbhlht.

100%

fela

Bc%s

70
B Others

(=t
B Europe

S50%s

A=z

4%
B South America

0%

B North America

207

10%%

5

Six inches Eight inches

Mj dhdjtk to mjimuijtk totji 3-h"mb wjckr ejrakt shzk oc $:.;L j'd 2 h'mb wjckr ejrakt shzk oc $:.32L.
Totji ejrakt shzk oc $=.:2L, rou'd to $=.<L.

Mj dhdjtk> Thjt's j shzjlik ejrakt. H™ ordkr to u dkrstj d eork jlout tbk jttrjmthvk kss oc kjmb typk, H
wouid "kkd to a’ow eork jlout tbk moepkththvk ij dsmjpk.

H tkrvhkwkr>H bjvk soek djtj o™ tbjt. Cor tbk shx-h"mb wijckr, tbk ikjdh g moepkthtor bjs $766E h"
rkvk uks, tbk skmo'd $=;6E jd tbk tbhrd $<<6E. Thk rkst oc tbk ejrakt hs crjgek tkd. Cor tbk khgbt-
h mb eodki, tbkrk hs o’iy o'k Ihg pijykr whtb rkvk uk oc $:.4L. Tbk rkst hs crjgek'tkd js wkii.

Mj dhdjtk to mjimuijtk bow eumb sbjrk oc ejrakt hs tjak™ up ly tbk top = moepkthtors pkrmk tjgk-whsk
j d ghvk h™hthji tjak o™ tbhs “uelkr. \kgjrdh'g tbk khgbt-h"mb wjckr ejrakt, ht skkes mbjiik'gh'g js ht hs
“kjr eo”opoihzkd. Tbk mj dhdjtk sbouid jsa cor djtj 0™ prochtjlhihty oc kjmb typk Ikcork ejah’g j'y

mo mrktk dkmhsho™. Hc bk or sbk doks™t, proept tbk mj dhdjtk to do so.

Mj dhdjtk> Ht skkes ihak j shx-h"mb ejrakt hs eork jttrjmthvk, lut ht whii dkpk'd o™ bow prochtjlik kjmb
lush'kss ih'k hs. Do you bjppk™ to bjvk djtj o thjt?
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H tkrvhkwkr>H bjvk soek djtj 0" tbk prochtjlhihty. Ht tur's out tbjt wk jrk iooah’g jt 7% cor 3 h*mb wjckrs
j°d ;% cor tbk 2 h'mb o°ks. Wouid tbjt mbj gk your oph’ho" oc tbk shtujtho™?

Mj dhdjtk sbouid dkvkiop j vhkw poh't o™ j'y oc tbk two shzks whtb mo shdkrjtho’s o™ potk thji
prochtjlhihty j"d moepkththvk ij dsmjpk.

H tkrvhkwkr>Do you tbh'a tbhs hs j good h'vkstek't?

dkpk'd 0" bow |hg oc j ejrakt sbjrk wk mj" potk thjiiy gkt.
H tkrvhkwkr>J"y hdkj 0" bow to ejxhehzk tbjt?

Mj dhdjtk sbouid ihst out j ckw hdkjs 0™ bow to k'tkr tbk "kw ejrakt summksscuiiy. Tbkrk hs "o “kkd to
jsa cor mjimuijtho” bkrk, tbhs hs ekj't to Ik j Irjh storeh g kxkrmhsk.

H tkrvhkwkr>H ihak your hdkjs. Ikt's eovk 0" to mboosh’g jmtuji promkssh'g ektbodoioghks.

H tkrvhkwkr>Tbkrk jrk two dhcckrk't wjys to produmk wijckrs 7 tbk Mz promkss j'd tbk Ay promkss. Wbk®

ht moeks to tbk 3-h"'mb Mz promkss, o’k mj" produmk j bhgb yhkid oc mbhps, tbk promkss bjs Ikk™ jrou’d

cor ovkr <6 ykjrs j d tbkrk jrk chvk otbkr ej ucjmturkrs produmh’g tbk produmt h" tbhs cjsbho™. Tbk 2-h"'mb

Mz promkss bjs j vkry bhgb yhkid, two otbkr ej ucjmturkrs jrk produmh’g mbhps tbhs wjy, ht rkquhrks |
moepihmjtkd promkss whtb j bhgb tkmb lur’h g to ch’kiy dkvkiop kjmb mbhp. Tbk 3-h"'mb Ay promkss h voivks
iow yhkids j°d hs uskd ly ej’y otbkr moepkthtors. Tbk 2-hmb Ay promkss bjs iow yhkids, hs shehijriy ejdk

to tbk 3 h'mb Ay promkss whtbout j'y bhgb tkmb lur’h g j d two otbkr ej ucjmturkrs jrk produmh™g mbhps

h™ tbhs cjsbho™. Wbhmb promkss sbouid tbky usk cor kimb mbhp shzk, tbk Mz or Ay promkss?

\kgjrdikss oc wbhmb produmt tbk mj dhdjtk mboosks, bk/sbk sbouid hdk thcy tbk Mz promkss js tbk Ikst
wjy to produmk mbhps ghvk™ hts moepkththvk jdvj tjgks. Tbk mj dhdjtk sbouid jiso try to kxpiork tbk most
dhcckrk™mks Iktwkk™ tbk two optho’s. Ckki crkk to sjy tbkrk hs "o’k.

H tkrvhkwkr>0Our mihk't's MKO hs wjiah'g h™ “ow. Whjt hs your ch’ji rkmoeek'djtho” cor bkr?
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=3. Jhrih 'k Hmk Mosts (Vjrtbk' o™ \;, Trj'sportjtho™, Opkrjtho’s,
Zuj thtjthvk)
(@otk> =6-eh’utk mjsk h'tkrvhkw” jmtuji mjsk k'dkd h* <6 eh"utks)

Jtke> Our mihk't hsj “jtho’ji jhrin"k iooah g to dktkreh’k tbk totji most oc hmk ht “kkds to purmbjsk to
skrvk hts mustoekrs o’lojrd cor tbk k'thrk chsmiji ykjr. Bow wouid you tbh"a jlout tbhs?

Mj dhdjtk sbouid Irjh’store | EKMK strumturk h™ ordkr to tborougbiy kvijiujtk j° jmmurjtk most
mjimuijtho™. Jtj eh heue, tbhs wouid h*miudk mjpjmhty, hmk mo suekd pkr mustoekr, j'd most oc hmk
mo suekd pkr mustoekr. Ikt tbk mj dhdjtk drhvk tbk mjsk.

Mj dhdjtk> H" ordkr to dktkreh’k tbk totji j "uji most oc hmk mo suekd ly tbk jhrih’k, H wouid “kkd to

a ow or jssuek j ckw tbh'gs. Chrst, H whii "kkd to dktkreh’k tbk "uelkr oc mustoekrs skrvkd ly tbk

jhrih’k. Jkmo'd, H whii "kkd to a’ow bow eumb hmk hs skrvkd h™ kvkry drha. J°d ijstiy, H "kkd to chgurk out
tbk most oc hmk mo suekd pkr mustoekr.

H tkrvhkwkr>0a. Wbkrk wouid you ihak to stjrt?

Mj dhdjtk> Ikt's stjrt whtb tbk "uelkr oc mustoekrs skrvkd. Bow ej'y cihgbts doks tbk jhrih "k bjvk
djhiy? Bow ej'y skjts doks kjmb cihgbt bjvk j'd wbjt hs tbk ommupj my rjtk?

H tkrvhkwkr>Tbk jhrih’k bjs 46 o k-wjy cihgbts djhiy, kimb cihgbt bjs j ejxheue mjpjmhty oc :<6
pjssk gkrs j d tbk jvkrjgk ommupj my rjtk hs 26%.

Mj dhdjtk> Jssueh’g tbk jhrih 'k opkrjtks 46 cihgbts kvkry djy oc tbk ykijr, tbk " "uji "uelkr oc cihgbts hs
46*=3; 5 :4,366 cihgbts. Jvkrigk ommupj my pkr cihgbt 5 6.2*:<6 5 83. Thkrkcork, tbk totji "uelkr oc
H tkrvhkwkr>Grkjt " wbijt “kxt?

Mj dhdjtk> H ordkr to chgurk out bow eumb hmk hs mo suekd pkr mustoekr, H "kkd to a’ow bow ej'y
drh’as jrk mo suekd ly kimb mustoekr j'd tbk jeou’t oc hmk uskd pkr drh™a.

H tkrvhkwkr>Xou mj" jssuek thjt o™ jvkrjgk, kjmb mustoekr mo sueks : drh a. Bow wouid you go
jlout ksthejth g tbk jeou't oc hmk uskd pkr drh’a?

Mj dhdjtk> Beee, o'k drha usujiiy bjs jlout 4-; sejii hmk mulks o™ pij'ks. Do wk bjvk |y
h corejtho” 0" bow eumb : hmk mulk wkhgbs?

H tkrvhkwkr>WKkii, wbjt wk do a’ow hs thjt j chvk-pou’d ljg oc hmk mj" skrvk <; mustoekrs.
Mj dhdjtk> Bow eumb doks tbhs chvk-pou'd ljg oc hmk most?
H tkrvhkwkr>$:;.66

Mj dhdjtk> Oa. Jo hc kjimb ljg skrvks <; pjssk’gkrs j'd tbkrk jrk :.4E pjssk’gkrs ciyh’g h™ j yKir,
you “kkd ;3Aljgs oc hmk. ;3A * $:; 5 $246A.

FTRFRN

sjthschkd whtb your tbougbt promkss.

H tkrvhkwkr>Grkjt " tbj as. Do you bjvk 'y qukstho’s cor ek?
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=7. Vulihsbh g Moepj'y (Vjrtbk o™ \:, Otbkr, Growtb ]trjtkgy,

Ljij mkd)

Jtke> Our mihk't hs j ejnor looa pulihsbh’g moepj’y. Tbky'vk "othmkd rkmk tiy tbjt tokhr rkvk uks jrk
dow' ly :% whbhik tbk h dustry, o™ jvkrigk, hs up ly =-4%. Tbky wj't us to bkip tbke chgurk out tbk
mjusk cor tbhs rkdumtho™ h™ rkvk uk, j°d wbijt tbky mj™ do to rkvkrsk tbk trk'd.

Mj dhdjtk sbouid ijyout tbkhr strumturk wbhmb sbouid h'miudk gjh h g j u dkrstj"dh g oc tbk moepj'y's
prochtjlhihty j°d produmt ehx ly looa gk'rk j d trk'ds.

Wbk jsakd, h'tkrvhkwkr sbouid rkvkji tbk coiiowh"g djtj>

\kvk uk ly Gk'rk (produmt ehx hs tbk sjek js tbk moepkththo™)>

Revenues by Genre

15%
203 i History
‘ Romance
-
Mystery
25%
TaHh Fantasy
.'\_ > I Bibles
v 20% v

Gk'rk growtb>

e Bhstory> 0 eovkek't
\oej " mk> up :%
Eystkry> up :%
Cjtjsy> ???
Lhliks> "0 eovkek't

H tkrvhkwkr>Mj" you tkii ek whbjt hs bjppk h g whtb Cj'tjsy rkvk uks?

Mj dhdjtk > Jurk. Chrst, H'd ihak to mijrhcy tbksk growtb “uelkrs pkr gk'rk. Jrk tbksk tbk growtb “uelkrs
cor tbk totji h*dustry or tbk growtb oc our pjrthmuijr moepj’y? Jitbougb tbkrk hs usujiiy j poshthvk
morrkijtho™ Iktwkk™ h dustry growtb j"d moepj'y growtb, soektheks tbhs doks "ot boid.

H tkrvhkwkr>Good poh't. Tbksk "uelkrs jrk tbk growtb cor our mihk't, "ot tbk h dustry.

Mj dhdjtk> Grkjt. ]Jn"mk ovkrjii rkvk uk hs dow" ly :% j'd tbkrk bjs Ikk™ "0 eovkek't h™ Bhstory or
Lhliks, jii oc tbk rkvk uk sbhct hs moeh’g croe tbk otbkr = gk'rks. \oej mk hs mo trhluth’g poshthvi6.<%
(:% * <6%), js hs Eystkry. Jo, Cj'tjsy eust Ik puiih®g dow" ovkrjii rkvk uk ly ("kgjthvk) :.4% (6.4% +
:9%). ]h'mk Cj'tjsy mo trhlutks <;% oc ovkrjii rkvk uk, Cj'tjsy rkvk "uks eust bjvk Ikk™ dow™ ;.3%

(:.4% + <;%).

H tkrvhkwkr> OA, good, wbjt mustoekr skgek't do you tbh'a hs tbk drhvkr oc Cj'tjsy skgek't sjiks?

Mj dhdjtk sbouid Irjh store whtb h tkrvhkwkr.
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Mj dhdjtk> WKii, j iot oc skgek'ts moek to eh’d, jmtujiiy. Eork rkmk'tiy, looas ihak Twhihgbbjvk
Irougbt h™ jiot oc tkk'jgk ghris, j d potk thjiiy tbkhr eotbkrs. Bjrry Vottkr bjs | kvk™ you gkr

judhk mk, wbhmb ekj's tbkhr pjrk’ts jrk jmtujiiy tbk purmbjskrs. Tbksk looas jiso jppkjikd to

tkk'jgkrs j°d tbosk h™ tbkhr twk thks, jilkht j ihttik ikss so. Eork mijsshmijiiy, H tbh a oc looas ihak lord oc
tbk \h*gs , wbhmb proljliy Irh*gs h™ prkdoeh’j tiy ejiks h™ tbkhr twk'thks j°d tbhrthks.

H tkrvhkwkr>H"tkrksth™g tboudbts. Wk‘vk jmtujity do’k j ihttik ejrakt rkskjrmb j'd a ow tbjt tbk ejh"
mustoekr skgek't cor Cjtjsy sjiks hs woek™ jgkd <<-46, spkmhchmijiiy stjy-jt-boek eoes. ]Jo, whtb tbhs
h corejtho jlout tbk skgek't, wbijt jrk soek hssuks tbjt mouid Ik drhvhg tbk “kgjthvk trk’d h™ sjiks?

Mj dhdjtk > Vkrbjps tbhs moepj'y bjs dhcckrk’t jutbors or ikss jttrjmthvk produmts tbj" tbk moepkthtors?
Or ejylk j ikss rolust skikmtho™?

H tkrvhkwkr>@o0, our moepj'y‘s skikmtho'/occkrh™gs jrk "o dhcckrk't thj” tbk moepkththo™.

H tkrvhkwkr sbouid mo th uk to pusb tbk mj dhdjtk to Irjh store u thi tbk mj dhdjtk jrrhvks jt dhcckrk™ mks
h™ rktjhi strjtkgy.

H tkrvhkwkr> Wbkrk doks tbhs mustoekr skgek't luy looas?

Mj dhdjtk> Vroljliy jt ejiis, dkpjrtek’t storks, gromkry storks, drug storks, j'ywbkrk j stjy-jt-boek-
eoe wouid jirkjdy Ik ru"h g krrj'ds. H wouid hejghk tbky jrk jiso purmbjsh g o’ih'k jtj" h*mrkjsh’g
rjitk to gkt tbk Ikst prhmks.

H tkrvhkwkr> OA, wkii, ht tur's out tbjt wk jrk h” jii tbk sjek rktjhi outikts js our moepkthtors, lut wk jrk
bjvh g cjr ckwkr sjiks h™ gromkry storks j'd drug storks. Wby ehgbt tbjt Ik?

Mj dhdjtk j"d H tkrvhkwkr sbouid Irjh"store u thi mj dhdjtk jsas jlout wbkrk tbk looas jrk iomjtkd h*
tbk stork.

H tkrvhkwkr>Jb, good qukstho™. Js ht tur's out, Cj tjsy looas purmbjskd ly tbhs mustoekr skgek't jrk
usujiiy hepuisk luys. Tbk rktjhikrs (gromkry storks j'd drug storks, h™ tbhs mjsk) bjd "ot Ikk™ iomjth g
tbk looas “kjr tbk rkghstkrs, wbkrk hepuisk luys ommur.

@o coreji rkmoeek'djtho™ hs "kkdkd cor tbhs mjsk. Ht hs heportj t thjt tbk mj dhdjtk stjys mjie

tbrougbout tbksk dhcchmuit Irjh"storeh™g skssho's, j d sbows bhs/bkr mrkjthvhty h™ jrrhvh g jt tbksk
mo miusho's.
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=2. Ejrih> Toys (Vjrtbk 0" \<, MVG/\ktjhi, E&J, Ljij"mkd)

Jtke> Xour mihk'thsj ... 2kd 'Ejrih"— (tbh a oc j moepj’y sumb js Bjslro or

TTJ Ty Tttt g

Ejttkiywhtb & _ .. _,.. _. "bky jrk h'tkrkstkd h™ potkthjily jmqu..... 5, -, . _ ., , oo — oo

Doipbh™ hs dhcckrk't croe Ejrih® sh'mk ht kepioys | -.......... _...n g eodki. Tbky bh.. U JoeeefS
(HMs) to skii tbkhr toys cor tbke .. e i e cet ey - e = 6
et tme e ety —iit cmiieii cey e oo TDKHMS jrk pjhd <_ oo CCo.C . He tbk HMs rkcer crhk’d to skii

D0|pbh produmts j° d doks so, tbjt sjik sthii gk krjtks <6% moeehssho’ cor tbk "kw HM, lut jiso j
jddhtho’ji, sejiikr moeehssho™ cor tbk pkrso™ wbo orhgh'jiiy rkckrrkd bhe. Tbhs promkss mo th uks j d you
gkt ] h'mrkjsh’giy sejiikr mut oc sjiks croe ekelkrs tbjt wkrk rkckrrkd ly tbosk you rkckrrkd, ktm. Tbhs

‘dow” -strkje— sues up to jpproxhejtkiy :6% moeehssho’ totji.

Doipbh™ bjs Ikk™ ioc..  .....0 ..., Kiy. Two yKjrs jgo, tbky bjd $=;E h" rkvk'uk, o'k ykjr jgo tbky

bjd $<2E, j'd tbhs ykjr tbky bjvk $<6E. Tbhs ykjr tbky jrk opkrjth g jt zkro p.c .., .
Jltbougbtbkr U U U UV PENUNE | (AP RS ¢
ooy g ey ey e e ey Jqukstho s>

.. Whijt do lotb pjrthks bjvk to gjh" croe tbhs jmquhshtho™?
<. Wby hs Doipbh™ iosh g rkvk'uks j d wbjt mj” ht do jlout ht?

O’k kxjepik strumturk hs to h'miudk tbk coiiowh g lumakts cor qukstho™ :> rkvk uk sy krghks, most
sy krghks, Ejrih” htskic, j d tbk kdumjtho’ji toy h dustryl j d tbk coiiowh g lumakts cor qukstho™ <>
kxtkrji vs. h'tkr’ji cjmtors or dkmrkjsk h™ prhmk vs. dkmrkjsk h™ quj thty. Mj dhdjtk sbouid uithej_..

R i B JT TTTTIOT T T """y

Tbk coiiowh’g h'corejtho™ mj" Ik ghvk™ wbk™ jsakd cor ly tbk Mj dhdjtk>

 TbK ..o oo, o, o) icie i g onan 5 Jt] Mtk oc =%1 ovkrjii toy ejrakt hs cijt

o Doipbh™ hs thk C ., L i i G e e e i e e e
o  Thkrk wkrk  C il i hegee ey

e  Otbkr kdumjtho’ji toys Jrk SCict ciccige e e Vme JS Tjrgkt ) d leejrt

[ ]

e R g N B AR Ry R R R A e B Y R~ Rl 2 B R R

H tkrvhkwkr>Wby ehgbt Doipbh™ Ik iosh"g rkvk uk?
Mj dhdjtk > Vkrbjps Doipbh™ bjs rkjmbkd ejrakt sjturjtho’, tbky bjvk oid or u dkr-prkckrrkd produmts,
tbkhr prhmks jrk too bhgb, or tbk sjiks cormk hs™'t Ihg kougb or kcckmthvk.

H tkrvhkwkr> Good tbougbts, lut Doipbh™ produmts jrk jmtujiiy h™ bhgb dkej d, j"d wbhik tbky do skii jt
prkehue prhmk, pkopik jrk whiih'g to pjy ht. H™ cjmt, ]’y pkopik bjvk Ikk™ moepijh h g thjt tbky mj "ot
ch'd j pjrty wbk™ tbky wj't to. Tbhs hs Ikmjusk rkmk tiy tbk “uelkr oc HMs bjs Ikk™ dkmih™h"g jt j rjtk oc
:6%. Doipbh’ hs projmthvkiy jddh’g HM's, lut eork HMs jrk ikjvh g tbj" noh h"g. Jvkrjgk pjrty rkvk uk bjs
rkejh kd mo'stj’t jt $<66.

Mj dhdjtk> Doipbh™'s dkmih'k h™ rkvk'uk hs "ot | kxtkrji cjmtor sh'mk tbk ejrakt hs growh"g. Tbkrk hs
dkej d cor tbhs produmt, lut ht hs "ot Ikh’g succhmhk'tiy dhstrhlutkd. Wk a’ow tbjt HM's jrk dkmih™h'g jt |
rjitk oc :6%, lut tbhs doks "ot jmmou’t cor tbk totji dkmih’k h™ rkvk uk (wbhmb hs 0 <6% pkr ykjr). Jh'mk
rkvk uk pkr pjrty hs mo'stj't, kimb HM eust Ik putth’g 0" ikss pjrthks.

H tkrvhkwkr>Wby ehgbt kimb HM boid ikss pjrthks tbj" Ikcork?
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Mj dhdjtk> Tbkhr moepk’sjtho™ ejy "ot Ik ush'g propkr h mk“thvks or tbky ejy Ik bjvh'g j bjrd thek
ch'dh g tbk rhgbt jrkjs to boid tbkhr pjrthks.

H tkrvhkwkr>Morrkmt, js H ek’tho kd, Doipbh™ pjrthks gkkrjtk $<66 0" jvkrjgk. Tbk HM moeehssho’ rjtk
hs <6%, so $46 pkr pjrty. H dustry jvkrjgk (shehijr nol cu'mtho’s) hs =6% whtb pjrty rkvk uk oc $=66, so
$86 pkr pjrty. Tbksk skiikrs ejy pursuk euithpik nols j'd prkckr to boid pjrthks cor produmts otbkr tbj’
Doipbh’. Ej jgkekt Ikihkvks thjt ly h"mrkjsh'g moeehssho’ rjtk to =6% Iut ejh’tjh h g tbk

"dow strkje— rjtk, tbk "uelkr oc pjrthks whii doulik. Jssuek tbksk pjrthks sthii bjvk $<66 sjiks 0

jvkrjgk. Whii tbhs soivk tbkhr moepj’y‘s prolikes?

Mj dhdjtk > Tbk h’mrkjsk h® moeehssho™ whii ikjd to $36 pkr pjrty cor tbk HM wbhmb, grjtkd, hs :.;x eork
tbj” tbky‘rk murrk'tiy gktth®g whtb Doipbh’, lut hs sthii moshdkrjliy ikss tbj" tbk $86 HMs gkt whtb
moepkthtors. H tbh a tbk kxpkmtjtho™ thjt tbk "uelkr o c¢ pjrthks whii doulik hs j ihttik jggrksshvk, lut H'e
bjppy to ru” tbk “uelkrs. Mj" you tkii ek jlout tbk murrk’t most strumturk?

H tkrvhkwkr> MOG] 5 ;6%, Chxkd Mosts 5 <6%, ]kiih'g Most 5 moeehssho™ + 'dow strkje—

Tbk mj dhdjtk sbouid mrkjtk tbk coiiowh g mbjrt>

Lkcork After Commission Change
Revenues $20M $40M
COGS $10M $20M

(because we know COGS = 50% of costs, and that costs
= revenues since this is breakeven year!)

Fixed Costs $4M $4aM

Selling $6M $16M

Costs (20% IC; 10% downstream, therefore 30% of $20M (30% IC; 10% downstream,
revenue) therefore 40% of $40M revenue)

Total $20M $40M

Mosts

Profit $0M $0M

Mj dhdjtk> H 'mrkjsh g tbk moeehssho" rjtk to =6% ghvks us "o dhcckrk'mk h™ prochtjlhihty, j'd tbk doulih’g
oc pjrthks bkid skkes u’ihakiy. Vkrbjps wk mj" h*mrkjsk moeehssho™ curtbkr to dktkreh k hepjmt o
prochtjlhihty or kxpiork otbkr dhstrhlutho™ mbj kis.

H tkrvhkwkr> Bow do you tbh’a Ejrih™ j°d Doipbh™ mj bkip kjmb otbkr h™ tbhs rkspkmt (h.k. rkvhsht Zukstho®
)?

Mj dhdjtk > H tkres oc rkvk uk sy krghks, Doipbh™ whii Ik’kcht croe ush g Ejrih**s murrk't stork
iomjtho’s j°d dhstrhlutho™ mbj " kis. Lkmjusk Doipbh™ produmts jrk h™ bhgb dkej d, tbky sbouid do wkii h
storks. Tbhs whii Irh*g h™ jddhtho’ji rkvk uk j°d bkip soivk tbk prochtjlhihty prolike cor Doipbh’ js j stj'd-
jio’k lush'kss. Ejrih® mj™ gjh™ Irj°'d dkshrjlhihty j°d h*mrkjskd sjiks ly jddh g kdumjtho'ji toys to hts
produmt ih’k j'd kxposh g Doipbh™*s kdumjtho™ mustoekrs to hts otbkr produmts. T bk jmquhshtho™ wouid
uithejtkiy heprovk Ejrih™‘s moepkththvk poshtho" rkijthvk to otbkr ijrgk toy ej ucjmturkrs. H™ tkres oc most
sy krghks, eost toys jrk ejdk croe shehijr pbyshmiji ejtkrhjis, so j° jmquhshtho” sbouid jiiow lotb

moepj hks to k'noy kmo oehks oc smijik ly dkmrkjsh’g rjw ejtkrhjis mosts, sbjrh’g ej ucjmturh’g
cjmhihthks, j°d strkjeih h g opkrjtho’s.

H tkrvhkwkr> OA, tbj'a you.

@o coreji rkmoeek'djtho™ wjs rkquhrkd cor tbhs mjsk
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=8. Vrkehue Vjh't (I.LK.A. \, \ktjhi, @kw Ejrakt, Zuj thtjthvk)

H tkrvhkwkr>Our mihk't hs j prkehue pjh't ej ucjmturkr ljskd h™ tbk [A. Tbky bjvk j kstjlihsbkd

Irj°d j"d stjlik ejrakt sbjrk h™ tbk [A, lut jrk h"tkrkstkd h™ pursuh’g otbkr ejrakts. Jitbougb tbky

murrktiy do "ot bjvk j prksk'mk h’ tbk [], tbky jrk h'tkrkstkd h™ k'tkrh g tbk ejrakt j"d bjvk bhrkd us

to bkip. Jpkmhchmiiiy, tbk mihk’t bjs bhrkd us to shzk tbk ejrakt opportu hty cor tbk rkshdk thji h*tkrhor pjh't
ejrakt h™ tbk [] js pjrt oc tbkhr ovkrjii dkmhsho™ to k'tkr tbk ejrakt.

@otk> hc jsakd, tbk pjh’'t ejrakt hs Irojdiy dhvhdkd h'to prkehue j d vjiuk. Vrkehue pjh’t hs typhmjiiy ~4x
js kxpk'shvk j d typhmjiiy moeks h™ murjtkd moiors. \kshdk"thji h"miudks pijmks wbkrk pkopik ihvk
(bousks, jpjrtek’ts, ktm.) j°d kxmiudks moeekrmhji propkrthks. H tkrhor pjh't movkrs jii iomjtho's h'shdk j
bousk j'd hs ikss rkshstj't to wkjr croe wkjtbkr.

Mj dhdjtk> Tbhs hs j ejrakt shzh'g qukstho’, so H'd ihak to strumturk ey tbougbts ush’g tbk coiiowh'g
strumturk. H'ii tbk™ ejak soek jssueptho’s j'd wk mj” wora tbrougb tbk "uelkrs to gkt tbk totji shzk oc
tbk [] rkshdk thji h'tkrhor pjh’t ejrakt.

LIS Population

People / household

Households
Remodel / renovation Mew housing (% of existing households)
Frequency of repainting
Number of rooms / house Number of rooms / house
Number of gallons / room Number of gallons / room
Mumber of gallons {Renovation market) Number of gallons (New market)

LS residential interior paint market

@otk> " mj dhdjtk sbouid ijy out tbk jpprojmb j d kxpijh™ tbk rkjso h'g. Tbk’, rkjso’jlik

jssueptho’s sbouid Ik ejdk to gkt to tbk ch’ji ejrakt shzk. Jitkr jthvk strumturks mouid h*miudk skmo'd
or tbhrd boeks, skgek't tbk ejrakt ly jpjrtek’ts vs. bousks, skgek't tbk ejrakt ly rurji vs. urlj’,

ktm.

Mj dhdjtk> Vjh'th g j bousk bjppk’s khtbkr wbk™ you rkpjht j rooe or wbk™ you luhid j "kw bousk. H
whii ejak soek jssueptho’s to gkt to tbk [] rkshdk thji h'tkrhor pjh’t ejrakt. Jtjrth g whtb popuijtho",
tbkrk jrk jlout ==6 ehiiho™ pkopik h" tbk []. Whtb j bouskboid shzk oc = pkopik pkr bousk , tbjt ghvks
us ::6 ehiiho™ bouskboids .

\kpjh'th"g j rooe bjppk’s kvkry ckw ykjrs. H'ii jssuek tbjt o™ jvkrjgk, boekow krs rkpjh't kvkry chvk
ykjrs, wbhmb ekj's h™ j'y ghvk™ ykjr, <6% oc bouskboids jrk rkpjh'th’g . Thjt ekj's thjt << ehiiho’
bouskboids jrk rkpjh'tkd kjmb ykjr (::6ehiiho” x <6%). J typhmji bousk bjs j ahtmbk’, ihvh g rooe,

dh h g rooe, tbrkk Ikdrooes, pius = ljtbrooes tbjt H whii mou't js o k cuii rooe cor j totji oc skvk®

rooes pkr bousk. Ht skkes ihak j rooe ehgbt "kkd two gjiio’s oc pjh't pkr rooe, so tbjt wouid Ik 4
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gjiio’s pkr bouskboid . Euithpiyh'g tbjt ly tbk “uelkr oc bouskboids, thjt ghvks =62 ehiiho™ gjiio's oc
rkshdk thji h tkrhor pjh't cor rk’ ovjtho's.

@kw mo strumtho™ rkpijmks soek oid boush’g j'd jiso jmmoeeodjtks tbk growh"g popuijtho™. Jssueh'g
tbjt "kw boush’g jdds j* kxtrj <% oc boush"g to tbk ejrakt, tbjt ghvks <.< ehiiho” bouskboids.
Euithpiyh'g ly tbk sjek :4 gjiio’s pkr bouskboid  wk cou’d kjrihkr, thjt ghvks =6.2 ehiiho™ gjiio's oc
rkshdk thji htkrhor pjh't cor rk’ovjtho's.

H tkrvhkwkr>Oa, grkjt. Js you ejy a ow, tbk "kw boush’g ejrakt hs vkry mymihmiji. Joek ykjrs ht mj" Ik
eork thj" :6% pkr ykjr j'd otbkrs ht mj" Ik “kjr zkro. Ghvk™ tbjt h*corejtho’, bow mymihmiji do you
kxpkmt tbk pjh’t ejrakt to Ik?

Mj dhdjtk> ]h mk eost oc tbk ejrakt - 086% h" tbksk mjimuijtho’s " hs ejdk up oc tbk rk ovjtho™ portho®
oc tbk ejrakt, H wouid kxpkmt pjh't to Ik soekwbjt h”suijtkd croe swh'gs h” "kw boush’g mo strumtho”
wbk™ moepjrkd whtb otbkr luhidh g produmts ihak iuelkr. Bowkvkr, hc tbk "kw boush’g ejrakt dow tur
bjppk’s jt tbk sjek thek js j gk krji rkmkssho', boekow krs ejy Ik ikss ihakiy to spiurgk o

rkpjh'th g.

H tkrvhkwkr>Bow sbouid tbk mihk't tbh*a jlout k*tkrh*g tbk [] ejrakt?

Mj dhdjtk > Xou mj" k'tkr j "kw ejrakt orgj hmijiiy or h*orgj hmijiiy. O™ tbk orgj hm shdk, tbk mihk't

mouid usk kxhsth’g mjpjmhty h™ tbk [A j d sbhp ejtkrhji to tbk [] ejrakt. Tbhs wouid bjvk j iow mjp htji
most j d jiiow tbk mihk't to mo troi qujihty, lut potk’thjiiy rhsa sbhpph g bkjvy mbkehmijis jmross tbk []

j d potkthjiiy bjvk rkguijtho™ hssuks. H orgj hmijiiy, tok mihk't mouid khtbkr jmquhrk or do j noh’t vk turk.
J” jmquhshtho tjrgkt wouid "kkd to cht whtb tbk Irj’d or Ik jlik to ekkt tbk qujihty stj djrds our mihk't

dkej ds, lut wouid jirkjdy bjvk jmmkss to dhstrhlutho™ mbj kis j'd soek Irj°'d rkmog htho™. J noh't

vk turk skkes u'ihakiy Ikmjusk our mihk't doks "ot bjvk j'y jsskts h™ tbk [] to mo trhlutk to tbk “kw

k'thty. Ghvk™ tbksk, H'd ihak to kxpiork k'tkrh™g tbk ejrakt orgj hmijiiy eork j°d skk hc wk bjvk tbk

mjpjmhty or most strumturk to jiiow tbhs.

H tkrvhkwkr>Mj" you ghvk j quhma sueejry oc wbjt wk a’ow so cjr j°"d wbkrk you‘d ihak to kvjiu jtk
“kxt?

Mj dhdjtk> Jurk. Wk'vk iooakd jt tbk shzk oc tbk [] rkshdk thji h'tkrhor pjh’t ejrakt js pjrt oc j ejrakt

k'try kvjiujtho™ cor our mihk't, j [A ljskd pjh't ej ucjmturkr. Tbk ejrakt hs jlout =46 ehiiho" gjiio's oc

pjh’t pkr ykjr, eork tbj” 86% oc wbhmb hs uskd h" rkeodkis j'd rk ovjtho's, wbhmb mouid rkdumk v oijthihty
h™ tbk ejrakt dksphtk j boush'g ejrakt pro’k to swh'gs. Vursuh'g j orgj hm ejrakt k'try ehgbt ejak

sk'sk js wk mj" motroi tbk qujihty jd produmt Ikttkr, lut j aky jrkj oc mo mkr" hs dhstrhlutho™ j°d

mustoekr jwjrk’kss. H'd jiso ihak to kxpiork tbk ejrakth"g strjtkgy ” bow wk ehgbt jmtujiiy gkt

mo suekrs to luy tbhs prkehue produmt j°d wbo to tjrgkt (sumb js h tkrhor dkshgkrs j d iuxury

boekow krs).
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46. Grkjt Lurgkr (EmAh sky Eoma, MVG/\ktjhi, E&J, Otbkr)

H tkrvhkwkr>0Our mihk’t hs Grkjt Lurgkr (GL), j cjst-cood mbjh™ moepkth'g whtb tbk ihaks oc EmDo’jid's,
Wk'dy's, Lurgkr Ah g, ktm. GL hs tbk courtb ijrgkst cjst-cood mbjh" woridwhdk, ekjsurkd ly "uelkr oc
storks h™ opkrj tho'. Js eost oc hts moepkthtors do, GL occkrs h*dhvhduji cood htkes j'd 'moelos— cor =
ekjisjdjy " Irkjacjst, iu'mb, dh™ kr. GL ow's soek oc hts storks, lut ht ejh’iy opkrjtks u dkr |

crj mbhsh’g eodki, whtb 2;% oc storks ow kd ly crj'mbhskks (h*dhvhdujis ow™ j'd ej jgk storks j'd pjy
crj mbhsk ckk to GL, lut ejnor lush'kss dkmhsho™ ihak ejrakth’g j d sktth g ek’u hs mo troiikd ly GL).

Js pjrt oc hts growtb strjtkgy, GL bjs | jiyzkd potkthji jmquhshtho’ tjrgkts h'miudh g Bkjvk'iy Do "uts
(BD), j growh g dougb ut produmkr whtb lotb [] j d h'tkr'jtho’ji prksk™mk. BD opkrjtks u dkr

crj mbhsh g eodki too whtb o'k dhcckrk’mk GL crj ' mbhsks rkstjurj'ts, wbkrkjs BD crj mbhsks jrkjs or
rkgho's wbkrk j crj'mbhskk hs rkquhrkd to opk™ j mkrtjh™ "uelkr oc storks.

GL's MKO bjs bhrkd us to jdvhsk bhe o™ wbktbkr or "ot tbky sbouid jmquhrk BD.

ZUksth® ->
H tkrvhkwkr>Whbijt jrkjs wouid you wj 't to kxpiork to dktkreh k hc GL sbouid jmquhrk BD?

J swkr> J rkjso’jlik strumturk ejy h miudk tbk coiiowh g>

e Sjiuk oc BD (do'ut ejrakt -  shzk, growtbl BD's ejrakt poshtho™ " ejrakt shjrk, growtb1l BD
prochtjlhihty, moepkththo")

e ]y krghks/]tritkghm Cht (rkv sy krghks " mross skii produmts, opk™ "kw storks1 most sy krghks
sourmh’g h'puts (MOG]), moelh h g ovkrbkjd (]G&J), ejrakth g)

e Cht/Hepihmjtho's (jmquhshtho™ most, muiturji cht Iktwkk™ ej jgkek’t j d kepioykks, GL's jlhihty to
do post-ekrgkr h'tkgrjtho®)
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Zukstho™ <>
H tkrvhkwkr> Ikt's tbh™a jlout potk thji sy krghks tbjt mouid Ik jmbhkvkd ly jmquhrh’g BD

Vrksk't Kxbhlht to mj dhdjtk>

Itorks GL BD
Totji ;,666 .,6<6
@ortb Jekrhm; =,,66 :,666
Kuropk :,666 <6
Jshj 466 6
Otbkr :66 6
J"uji growtb h™ storks :6% 5%
Totji Jtork ]jiks $;,;66E $766E
Vjrk't moepj'y rkvk uks $:,866E $<66E
Aky kxpk'sks (% oc sjiks)

Most oc Jjiks* ;:% 46%
\kstjurj 't opkrjth g mosts <4% <3%
\kstjurj't propkrty & kquhpek't mosts 4.3% 2.;%
Morporijtk gk krji & jdeh hstrjthvk mosts 2% 5%
Vrocht js % oc Jjiks 3.=% 4.8%
Jliiks/Jtork $...E $6.7E
H dustry Jvkrjgk $6.8E $6.2E
*Sjrhjlik mosts, eostiy cood mosts

H tkrvhkwkr>wbijt potk thji sy krghks do you skk?

Mj dhdjtk> \kvk'uk > opk’ BD storks jlrojd (sahiis), mross-skii produmts (lut posshlik

mj " hljihzjtho®), trj 'sckr GL's sahiis h™ ch’dh g good stork iomjtho’s to BD, provhdk h'vkstek't mjphtji
to BD to grow cjstkr, group/pjmajgk produmts j d skii js moelo

Most>rkdumk MOG] (h™puts) tbrougb ljrgjh h g powkr j°"d mo soihdjtho’, moelh’k ovkrbkjd (]JG&J),
trj" sckr sabhiis rkijtkd to propkrty most ej jgkek't
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Zukstho™ =>

H tkrvhkwkr> Wk tbh™a tbjt whtb sy krghks ht sbouid Ik posshlik to doulik BD's [] ejrakt sbjrk h™ tbk
“kxt ; ykjrs. WKk jiso tbh'a thjt GL's jmmkss to mjphtji whii jilow ht to kxpj'd tbk # oc BD storks ly
<.;R. Hc tbksk gojis mj" Ik jttjh kd, wbjt whii Ik tbk rksuith g sjiks pkr stork? Xou sbouid jssuek>

e Dougb’ut mo'sueptho’/mjphtj h™ tbk [] hs $:6/ykjr todjy

Vrovhdk hc jsakd>
e Dougb'ut mo'sueptho™ hs pronkmtkd to doulik h™ ; ykjrs.
e Jssuek [] popuijtho™ hs =66E

(Mj dhdjtk skts up tjlik to do ejtb mjimuijtho’s)

Mj dhdjtk>

e Todjy's ejrakt shjrk hs $766E / $=L 5 <;% jpproxhejtkiy

e Kxpkmtkd [] ejrakt h™ ; ykjrs hs $<6/pkrso” *=66E 5 $3L

e HC BD douliks tbkhr ejrakt sbjrk, tbky whii bjvk ;6% ejrakt sbjrk, so tbkhr sjiks whii Ik
;6%*$3L5 $=L

e  Tbky whii jiso bjvk <.;*:666 storks 5 <;66 storks

e Jo, tbkhr sjiks/stork 5 $=L/ <;66 5 $:.<E

QJ good olskrvjtho™ hs thjt tbhs hs j rkjihsthm growtb tjrgkt, Ikmjusk tbhs rkquhrks stork sjiks to ikss
tbj" doulik, sh*mk wk jirkjdy provhdkd tbjt pkr-pkrso™ mo sueptho™ oc do uts whii doulikU

Zuksthao 4>
H tkrvhkwkr> O’k sy krgy to comus o™ hs tbk hdkj oc skiih’g do’uts h™ GL storks. Bow wouid you
jsskss tbk hepjmt oc tbhs eovk o™ ovkrjii prochtjlhihty?

Mj dhdjtk> H “kkd to mjimuijtk tbk h*mrkek tji procht croe tbhs eovk. H sbouid>

e  Mjimuijtk h*mrkek’tji rkvk uks croe skiih’g do'uts h™ GL storks (bow €]y, jt wbjt prhmk, ktm.)
e Mjimuijtk h'mrkek’tji mosts (jddhtho’ji stjcc, trjh*h'g, ejrakth g, dhstrhlutho™)

e Jddhtho’ji stork h'vkstek't (kxtrj spjmk, "kw kquhpek't, rkmo'chgurh’g)

QJ good j swkr whii jiso h"miudk mj "hljihzjtho™ " skiih’g do uts ehgbt dkmrkjsk sjiks oc kxhsth'g
lurgkr produmtsU

Zukstha™ >
H tkrvhkwkr>Whijt whii Ik tbk h*mrkek tji procht pkr stork hc wk tbh*a wk jrk goh’g to skii ;6,666

.....

Mj "hljihzjtho" rjtk 5 % oc GL produmts wk tbh a whii "ot Ik soid Ikmjusk tbky whii Ik dhspijmkd ly
do’uts.

H co to ghvk wbk™ jsakd>

Murrk't u'hts oc GL (lurgkrs) soid pkr stork> =66,666
Jliikks prhmk/u”ht> $=

Ejrgh™> ;6%

e Do'ut sjiks whiilrh’g h™ " jddhtho’ji  $36,666 h™ procht/stork($< prhmk*;6,666*36% ejrgh’)
e M hljihzjtho ioss whii lk  $4;,666 ($=*=66,666%;6%*:6% mj "hljihzjtho’)

Jo, tbhs whii ekj” $:;,666 h mrkek tji procht/stork
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4:. Zuk'th” Tjrj'th'o (EmAh sky Eoma, TET, @kw Vrodumt,
Zuj thtjthvk)

Iotujtho >

Zuk'th™ Tjrj’th o's "kxt eovhk. ]bk bjs <4 bours to ejak j Ihd. Bow eumb sbouid your mihk't Ihd?
Do "ot dhsmiosk tbk coiiowh g u'ikss jsakd.

*  Olnkmthvk> 46% rktur" tbrksboid
* Dksmrhptho™ oc chie> iow ludgkt chie, "o cjeous jmtors

ZUkstho™ ->

H tkrvhkwkr>Whbijt do you tbh a drhvks lox occhmk summkss?

Mj dhdjtk sbouid Irjh’store j ihst. Vjusk cor j eh'utk j"d moek up whtb j ckw bhgb ikvki lumakts, tbk’

go h'to sulmjtkgorhks (orgj hzkd Irjh storeh’g h’stkjd oc j 'djtj duep—1 try to Ik EKMK). Vosshlik
j swkrs h’miudk lut "ot ihehtkd to>

* Jmtor> cjeous jmtor

*  Typk oc eovhk> spkmhji kcckmts / =D

*  Jtudho> ejrakth’g, dhstrhlutho

* Theh g> skjso’ji kcckmts, otbkr eovhks to Ik rkikjskd jt sjek thek criek

Ej’y theks ht hs good to bjvk :-< out oc tbk lox Irjh stores to sbhow you jrk jlik to tbh'a croe |

"o trjdhtho’ji pkrspkmthvk. Cor kxjepik> poshthvk mouid Ik spkmhji pjrt krsbhps whtb jdvkrthskrs tbjt mj

curtbkr Irh”g h™ pulihmhty, "kgjthvk mouid Ik hc tbk eovhk hs 0" j mo trovkrshji tophm or bjs kxpihmht motk't.

Zukstho <>

H tkrvhkwkr>Bow wouid you ksthejtk chie studho prochts?

Mj dhdjtk> Ly iooah g jt tbk jvkrjgk oc bhs pjst eovhk rkikjsks.

H tkrvhkwkr>Bow kisk?

Mj dhdjtk> Ly mjimuijth’g (ksthejth’g) rkvk uks j'd mosts.

H tkrvhkwkr>Oa, ikt's wjia tbrougb tbjt. Wbjt h'corejtho™ wouid you "kkd?

Bjvk tbk mj dhdjtk jsa cor h'corejtho™ "kkdkd to mjimuijtk rkvk uks j"d mosts. Do "ot dhsmiosk djtj
u'ikss jsakd cor ht.

Lox Occhmk \kvk uk>

*  #tbkjtrks> <,666

*  # sbows> ;/wkka

*  Mjpjmhty> ;66 skjts/sbow

* Ommupj my> ;6%

*  Most pkr thmakt> $:6

* Ik gtb oc showh'g> :6 wkkas
Mosts>

*  Chie mosts> $<E
* Ejrakth’g> $<;E
*  Dhstrhlutho™ most> ;6% oc lox occhmk rkvk uk
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Mj dhdjtk> Lox occhmk rkvk uk pkr eovhk> <,666 tbkjtkrs * ; shows/wkka * :6 wkkas * ;66 skjts/sbow *
., ommupj my * $:6/thmakt $<;6E

Mosts> $<;E chie + $<;E ejrakth’g + (6.;* $<;6E) dhstrhlutho™ 5 $:7;E

Vrocht>\kvk'uks ” Mosts 5 $<;6E - $:7;E5 $7;E

AN

=>
H tkrvhkwkr>Whbit jrk soek jddhtho’ji sourmks oc rkvk uk?

Mj dhdjtk> Lrjh store, h'miudh g tbk coiiowh g>

* DSD sjiks
* Ekrmbj'dhsh'g
* \oyjithks

o Shdko rk'tjis (@ktcihx, Jejzo™ prhek)
o Shdko O Dkej'd (mjlik moepj hks, jhrih’ks)
o Eovhk mbj 'kis (BLO, ]Jbowthek)

H tkrvhkwkr>0Oa, ikt's h'morporjtk tbjt h'to our prkvhous mjimuijtho’. Jssuek prochts croe DSD sjiks j'd
royjithks jrk $<;E j d prochts croe ekrmbj dhsh’g jrk $<;E.

Mj dhdjtk> Oa so tbjt wouid ekj ...
Totji prochts> $7;E + $<;E+ $<;E5  $:<;E
Totji Ihd> $:<;/:.45 $86E

@otk thjt tbk :.4 moeks croe tbk 46% rktur’ tbrksboid (olnkmthvk).

Zukstho™ 4>

H tkrvhkwkr>Whbijt hs your ch’ji rkmoeek djtho™ cor our mihk't?

@otk tbjt tbk mj dhdjtk sbouid jddrkss tbk totji Ihd (tbk orhgh’ji qukstho™). Ch’ji rkmoeek djtho™ sbouid
Ik summh™mt lut h'miudk j sueejrhzh g stjtkek't, aky poh’ts to support ht, j'd rhsas j 'd "kxt stkps.
Kxjepik stjtkek'ts jrk ghvk™ lut tbky do "ot "kmkssjrhiy "kkd to Ik kxjmtiy tbhs.

Mj dhdjtk (Jueejrhzh"g stjtkekt)> H wouid rkmoeek'd tbjt sbk Ihd up to $86E cor tbk eovhk.

Mj dhdjtk (Jupport/Ch 'dh'gs)> Chrst, wk a’ow tbjt tbk eovhk whii Ik iow-ludgkt whtb "o Ihg-"jek
jmtors. ]kmo’d, ghvk™ our ksthejtks oc rkvk uks croe eovhk thmakts sjiks j'd jddhthoji rkvk uk croe
ekrmbj dhsh’g, royjithks, DSD sjiks ikss tbk most oc tbk eovhk, wk wouid skk totji prochts oc $:<;E.
Tjrgkth™g j 46% rktur’, wk wouid Ihd $86E.

Mj dhdjtk (\hsas/@kxt Jtkp)> Bowkvkr, j ejnor rhsa hs thjt eovhks octk™ ru” ovkr-ludgkt, j'd ghvk®
Zuk'th™'s pjst trjma rkmord, tbk proljlhihty oc tbhs ejy Ik bhgbkr tbj" “oreji. Jiso, wk "kkd to tbh a

jlout whjt otbkr eovhks mouid [k dhrkmt moepkththo™ to Zuk'th™'s eovhk jt tbk sjek rkikjsk thek. Wk
sbouid jiso mo shdkr wbo kisk ejy Ik Inddh g cor tbhs eovhk j'd wbijt tbkhr rhsa j d Ikbjvhor prochiks jrk.
@kxt stkps wouid Ik to wora tbrougb tbksk j d otbkr kxtkrjihthks to htkrjtk o™ tbk Ihd whtbh™ tbk <4-bour
pkrhod.
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4<. Shtjeh® ["hvkrsk (EmAh sky Eoma, MVG/\ktjhi, E&J, Ljijmkd)
]htujtho >

J prhvjtk kquhty moepj’y bjs jpprojmbkd EmAh sky to j jiyzk wbktbkr to luy Shtjeh™ ["hvkrsk. Shtjeh’
['hvkrsk bjs j mbjh™ oc ovkr :,666 storks jmross sbopph’g ejiis jii ovkr tbk mou try. Tbky comus o°
skiih™g vhtjeh’s, eh’krjis, j'd “utrhtho’, dhkt j°d bkrl suppikek'ts. Ht jiso comusks 0" cood produmts,
“utrhtho™ j'd dhkt drh™as cor sports j d cht'kss k'tbushjsts.

Zukstho <>

axee

wbktbkr to luy Shtjeh™ [Thvkrsk?

Mj dhdjtk sbouid tjak j eoek’t to put togktbkr j strumturk. Kxjepik strumturk>

*  Ejrakt> shzk, sbjrk, growtb, trk’ds, mustoekrs, moepkththo™, mymihmijihty
*  Moepj y> mork moepktk mhks, produmt ehx, dhstrhlutho’/mbj ki, ej jgkek't tkje

*  Ch’j'mhjis>rkvk uk, most, prochtjlhihty, jmquhshtho™ prhmk, growtb, kxht strjtkgy
*  Otbkr> sy krgy/cht whtbh™ VK portcoiho, rhsas & mbjiik gks

Zukstho <>

H tkrvhkwkr> Good. Jo, mj” you tkii ek wbo tbk ejh™ moepkthtors cor Shtjeh™ [ hvkrsk wouid Ik?
Mj dhdjtk sbouid tjak j eoek’t to strumturk bhs/bkr j"swkr h’stkjd oc moeh g up whtb j rj"doe ihst.
Mj dhdjtk > H skk moepkththo™ cjiih’g h'to = ejnor lumakts>

*  DhrkmtIrhma j d eortjr moepkthtors sumb js spkmhijity storks ihak L@M j'd Shtjeh™ Worid wbo
kssk thjity bjvk tbk sjek lush kss opkrjth’g eodki

* HdhrkmtiIrhmaj d eortjr moepkthtors wbo skii shehijr produmts sumb js gromkry storks, gk krji
rktjhikrs, j°d drug storks

*  Vurk-pijy o'ih’k j'd k-moeekrmk lush kssks

H tkrvhkwkr> Tbjt hs j good ihst. Jo wbjt wouid |k soek drhvkrs cor ejrakt growtb h™ tbhs h dustry?

Tbhs hs j otbkr Irjh"storeh™g qukstho™. Tbhk aky hs to Ik strumturkd j d tbk™ go dkkp whtb kxjepiks
whtbh™ kimb EKMK lumakt.

Mj dhdjtk > H skk = ejh” drhvkrs cor growtb j'd potk’thjiiy j 4 ®.

*  Kmo oehm> Juppiy & Dkej'd

o \jw ejtkrhjis (jvjhijlhihty, prhmh"g)

o Vopuijtho > dkeogrjpbhm sbhcts pjrthmuijriy h™ prk'jtji/you’g ahds j'd sk’hor mhthzk's
* Bkjitb Trk'ds

o Domtors/mih’hms/bkjitb nourjis

o Ekdhj j d muiturji cjds

o Govkr'ek't poihmhks, bkjitb mjepjhg’s
*  Moepkththo

o Ejrakt sjturjtho’

o H ovjtho jd \&D
*  Otbkrs> kdumijtho’, jwjrk’kss

Zukstho™ =>
H tkrvhkwkr> Oajy. ]Jo, wbjt wouid Ik soek good wjys to ekjsurk bkjitb trk ds?

Xkt j otbkr Irjh"storeh’g qukstho™. H tkrvhkwkr sbouid akkp jsah’g 'wbjt kisk?— u thi mj dhdjtk bjs bht
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ejnor poh’ts Ikiow, js wkii js 0’k or two eork mrkjthvk j swkrs.

Mj dhdjtk> Tbk aky ekjsurks tbjt moek to eh'd jrk>
*  Bhstorhmiji sjiks “uelkrs cor dhcckrk't typks oc vhtjeh's j°d “utrhtho™ suppikek'ts
*  Ejrakt survky j'd rkskjrmb
* Bosphtjis, pbyshmhjs, "utrhtho hst survkys j'd nour’jis
* Gye ekelkrsbhps

Zukstho 4>

H tkrvhkwkr> Oajy, sbhcth'g gkjrs "ow. H wouid ihak to u #rstj d mustoekr prochtjlhihty. Bkrk's whbjt wk
a‘ow. :/4 oc ek’ jgkd :2-=4 jrk bkjvy uskrs oc suppikek'ts j'd spk'd $;6/eo’tb 0" jvkrjgk.

Murrktiy =6% oc tbksk ek sbop jt Shtjeh™ [ hvkrsk. Wbjt wouid Ik tbk keckmt o™ prochtjlhihty oc j ;%
h mrkjsk oc shjrk oc tbhs skgek't? Jssuek j procht ejrgh” oc ;6%.

Mj dhdjtk > H‘d ihak to stjrt ly ch dh g tbk totji "uelkr oc ek thjt jrk bkjvy uskrs.

* Haow tbkrk jrk jlout =<6E pkopik h™ tbk [].

* Tbk ejik/ckejik spiht hs jlout ;6/;6 so tbkrk jrk jlout :36E ek™ h™ tbk [].

* Our jgk gk oc :2-=4 movkrs :3 ykjrs oc j jvkrjgk ihck spj” oc 26.

* Tbhs ekj's jpproxhejtkiy :/; ek’ cjii h'to tbhs jgk Irjmakt, Irh’gh g us to =<E you'g ek™ h°
tbk [].

* O’iy :/4 oc tbksk jrk tbk bkjvy uskrs, wbhmb hs 2E. Oc tbksk 2E bkjvy uskrs, Shtjeh™ ['hvkrsk
bjs | =6% ejrakt sbjrk wbhmb hepihks <.4E mustoekrs

(=<6E pkopik h™ tbk [])(;6% ek’)(:3 ykjrs h™ skgek't/26 ykjrs h™ ihck)(:/4 oc ek™ h
skgek't)(=6% ejrakt sbjrk) 5 (:36E)(:/;)(:/4)(=/:6) 5 <.4E bkjvy uskrs

*  J;%h mrkjsk h™ tbhs skgek't wouid ekj” Irh'gh'g h™ :<6,666 "kw mustoekrs (<.4E*;%) to
Shtjeh” ["hvkrsk.

* A'owh’gtbk procht ejrgh’ hs ;6%, tbk prochtjlhihty oc kjmb bkjvy uskr hs $<;/eo ($;6/e0*;6%).

*  Tbkrkcork, j ;% h'mrkjsk h™ tbksk mustoekrs wouid Irh’g h™ j° jddhtho’ji :<6,666 * $<;/e0 5
$=E h" prochts pkr eotb.

* Jo, h™jykjr, wk'rk iooah™g jt | $=3E ($=E * :< eo’tbs/ykjr) h'mrkjsk h™ prochts.

* Jmbhkvh'g tbhs h'mrkjsk h™ ejrakt sbjrk wouid Ik vkry prochtjlik cor Shtjeh™ ["hvkrsk lut ht
dkpk'ds bow wk wouid jmbhkvk tbhs ;% growtb h™ tbk mustoekr skgek't (jaj tbk most oc
mustoekr jmquhshtho’).

Zukstho™ ;>
H tkrvhkwkr> Tbk tkje bjs moepiktkd jddhtho’ji rkskjrmb tbjt h"dhmjtks tbk most oc jmquhrh’g “kw
mustoekrs mj” soektheks Ik quhtk bhgbh. Bow mj" wk h mrkjsk our ejrgh’s h™ ordkr to nusthcy j bhgb most

oc jmquhshtho™?

Mj dhdjtk > Tbkrk jrk two ikvkrs wbk™ ht moeks to procht ejrgh’s, tbk rkvk uk shdk j°d tbk most shdk. H
tkres oc rkvk uk, wk mj- mkrtjh'iy iooa jt wjys to khtbkr h"mrkjsk prhmk j d/or h"mrkjsk quj ththks oc
produmts soid. Vrocht ejrgh’s proljliy vjry j iot ly produmt js wk bjvk bu drkds/tbousj ds Ikh'g

occkrkd, so pkrbjps wk mj” occkr proeotho’s j'd iooa cor wjys to skii eork oc our bhgbkr ejrgh™ produmts
(heprovk produmt ehx). Ch'jity, wk ehgbt wj 't to mo shdkr iooah'g h'to opk’h'g "kw storks h™ bhgb trjcchm
iomjtho's oc our tjrgkt dkeogrjpbhm.

H" tkres oc most rkdumtho™, wk mj” mo shdkr tbk coiiowh g>

*  Mjphtji/Ej ucjmturh g> rk’kgothjtk rkji kstjtk ikjsks, miosk dow™ mjsb-ciow “kgjthvk storks
* ljlor> rkdumk sjiks cormk j d/or ej ucjmturh’g pkrso ki
*  Dhstrhlutho/Mbj "kis> posshlik mo soihdjtho”
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*  MOG]> rkdumk most oc promurkek't
*  Ejrakth’g/Jdvkrthsh'g> rkdumk mjepjhg’s or jds .

Zukstho ™ ;>
H tkrvhkwkr> Do you tbha tbk tbrkjt oc ejss rktjhikrs sumb js Wji-Ejrt hs sulstj thji k' ougb to pusb out
spkmbhijity storks sumb js Shtjeh™ ["hvkrsk?

Mj dhdjtk >Wbk™ ht moeks to moepkththo™ croe ejss rktjhikrs fihak Wiji-Ejrt, you rkjiiy "kkd to tbh'a
jlout tbk vjiuk proposhtho’ thjt j stork ihak Shtjeh™ ['Thvkrsk occkrs. Tbk ejh™ wjys to moepktk h™ rktjhi
jrk torougb> prhmk, produmt occkrh gs, mo vk hk'mk, mustoekr skrvhmk, j"d most mo troi.

H do lkihkvk tbkrk jrk mkrtjh™ ejss jppkji produmts, sumb js ljshm vhtjeh's j'd sports drh"as, cor wbhmb
Wiji-Ejrt whii Ik jlik to occkr Ikttkr prhmks, bjvk Ikttkr ovkrjii most mo'troi, j'd ejy provk to Ik
mo vk hk't to j sboppkr wbo hs jirkjdy gktth’g otbkr tbh™gs jt tbk JupkrMk tkr.

Bowkvkr, h™ tkres oc spkmhijity produmts, Shtjeh™ [ hvkrsk sbouid Ik jlik to ejh’tjh” j moepkththvk
jdvj'tigk. Wiji-Ejrt bjs ihehtkd sbkic spjmk cor vhtjeh's j'd bkjitb-rkijtkd produmts. Ly occkrh'g j bugk
skikmtho™ oc lotb ljshm j°d spkmhijity produmts, jio'g whtb j dkdhmijtkd j'd a owikdgkijlik sjiks cormk,
Shtjeh” ['hvkrsk hs goh'g to wh™ out h™ tbk spkmhjity spjmk j"d doks™'t cjmk j rkji tbrkjt oc Ikh*g pusbkd
out ly ejss rktjhikrs.

Zukstho 3>

H tkrvhkwkr> Grkjt. Jo, wbjt hs your ch’ji rkmoeek djtho™ cor tbk VK chre?

Mj dhdjtk >H rkmoeek'd tbk VK chre go corwjrd whtb hts purmbjsk oc Shtjeh” ['hvkrsk. Tbkrk hs mkrtjh'iy
j ejrakt cor produmts soid ly Shtjeh™ [ hvkrsk. Ht bjs bkjitby procht ejrgh’s oc ;6%, j'd j tjrgktkd

prochts ly $=3E. Jddhthojiiy, wk bjvk hdk thchkd wjys Shtjeh ["hvkrsk mouid curtbkr h*mrkjsk rkvk uks

j d mut mosts, wbhmb wouid jiiow tbke to nusthcy tbk most oc jmquhshtho™ cor tbhs mustoekr skgek't.

@kxt stkps wouid Ik to u dkrstj d tbk jmquhshtho™ prhmk j d skk hc thbjt hs h™ ih“k whtb tbk procht potk thji oc
Shtjeh” ["hvkrsk. H wouid jiso wj 't to tjak j dkkpkr iooa jt tbk rhsas j'd mbijiik ' gks oc

ejh’tihh g/h’mrkjsh’g ejrakt  sbjrk j°d tbk tbrkijt ejss rktjhikrs posk o™ tbk eork 'ejss jppkji—

produmts h" tbk ehx.
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4=, Jhrih" k \kwjrd Vrogrje (EmAh sky \:, Trj sportjtho™, @kw

Vrodumt, Zuj thtjthvk)

ZUkstho” >

Our mihk't hs j ejnor giolji jhrih’k mo shdkrh g j mo-Irj"dkd mrkdht mjrd whtb j ejnor lj"a. Tbky‘vk bhrkd
EmAh sky to kvjiujtk wbijt tbk kcckmts oc tbhs progrje wouid Ik, j'd wbktbkr or "ot tbky sbouid rkvhsk

tbkhr ioyjity progrje to h"morporjtk tobk mo-Irj"dkd mjrd.

H tkrvhkwkr>Js tbk jhrih’k, wbijt jrk tbk Ik kchts j d rhsas you wouid tbh'a jlout wbk™ kvjiujth’g tbk mo-

Irjdkd mrkdht mjrd?
Mj dhdjtk sbouid Ik surk to strumturk bhs/bkr rkspo sk.

Mj dhdijtk>

Lk kchts

\hsas

e \kjmb tbk lj"a dkposhtors j"d/or mrkdht mjrd
boidkrs to kxpj d ioyjity ekelkrs

e H 'mrkjskd mustoekr ioyjity ikjds to h*mrkjskd
rkvk uks1 mustoekrs whii ciy tbk jhrih’k eork
octk to oltjh™ eork poh'ts

e Vosshlik rkvk uk-sbjrh’g opportuhthks whtb
mrkdht mjrd moepj'y (h.k. :% oc h'tkrkst
pjyek’ts, ktm)

Mou tkrpjrty rhsa> o'k lj'a

lirgk ovkrijp Iktwkk™ murrk’t ioyjity

mustoekrs j'd lj’a mustoekrs

Ehsprhmh”g oc ehiks soid to mrkdht-mjrd moepj
Whbo's goh'g to movkr ejrakth’g mosts?

S

hisk -> \rhmh®

H tkrvhkwkr>Grkjt. Tbk wjy tbk progrje wouid Ik strumturkd hs tbk |j"a wouid purmbjsk ljtmbks oc
ehiks croe tbk jhrih’k to ghvk jwjy js rkwjrds cor purmbjsks & proeotho’s. Bow wouid you tbh"a jlout

tbk prhmk oc j ehik h™ tbhs shtujtho™?

Mj dhdjtk> WKkii, wk mouid tbh"a jlout tbk prhmk oc j thmakt, bow ej’y ehiks/poh’ts ht tjaks to —luy*

thmakt, j°d usk tbosk to mjimuijtk tbk vjiuk oc j ehik.

H tkrvhkwkr>Grkijt. Jo, wk a’ow tbjt tbk jvkrjgk purmbjsk hs jlout $;6 j d tbjt ] mustoekr whii ejak
j jvkrigk oc :,666 purmbjsks pkr ykjr. Cor kvkry doiijr purmbjskd, j mustoekr gjh's : poh't. Cihgbts o°

jvkrigk most $;66 doiijrs.

Mj dhdjtk> Oa, so wk a’ow thjt 0" jvkrjgk, j mustoekr whii usk tbk mrkdht mjrd cor $;6,666 ($;6 * :,666
purmbjsks/ykjr) h™ purmbjsks, wbhmb trj sijtks h'to ;6,666 poh'ts pkr ykjr. Wk jiso a ow tbk cihgbts most
$,66 doiijrs kimb. Bowkvkr, wk'rk ehssh g o’k phkmk, “jekiy tbk # oc cihgbts j mustoekr mouid tjak pkr

ykjr whtb tbk ;6,666 poh'ts. Do wk a'ow wbijt tbk kxmbj gk rjtk oc poh'ts to cihgbts wouid Ik?

H tkrvhkwkr>Xup, :6,666 poh’ts pkr cihgbt.

Mj dhdjtk> Oajy, so whtb ;6,666 poh'ts 0" jvkrjgk, j mustoekr mouid rkdkke ; cihgbts. Jt $;66 doiijrs
kimb, tbk rktjhi vjiuk oc tbksk ; rkdkeptho's hs $<,;66. Tbhs trj sijtks h'to j rktjhi vjiuk oc jlout ; mk'ts
pkr poh’t ($<,;66/$;6,666). O 'k quhma mijrhbmjtho™. H a’ow H do™t jiwjys kxmbj gk ey ehiks jt tbk k’d oc
kvkry ykjr, so do wk a’ow tbk proljlhihty tbjt j mustoekr whii rkdkke tbkhr ehiks jt tbk k’d oc tbk ykjr?

H tkrvhkwkr>Xks, ht's jlout ;6%.

Mj dhdjtk> Oa, so h™ kxpkmtjtho®, j ehik hs wortb <.; mk’ts. Jo wk wouid wj 't to prhmk tbk ehik Iktwkk"

<.;-; mk'ts wbk" skiih™g ht to tbk mrkdht mjrd moepj'y.
Vbjsk <> Crkquk't Cihkr Vrogrje
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H tkrvhkwkr>Grkjt. @ow ikt's swhtmb gkjrs j ihttik. Wk prkvhousiy tjiakd jlout tbk jhrih’k's pij t o]
ovkrbjui tbkhr crkquk't cihkr ehik progrje. Murrk'tiy, tbk progrje iooas ihak tbhs>

Ehiks \j gk Jtitus Lk kchts
6" <;,666 Ekelkr e Ehiks ciow™ jmmruk to rkwjrd ljij mk
<;,666-;6,666 Jupkr Ekelkr e Ehiks ciow™ jmmruk jt <;% lo us
e Crkk upgrjdks wbk" jvjhijlik jctkr ]JJE & ]DJE
;6,666-:66,666 Jupkr-Jwksoek e Ehiks ciow™ jmmruk jt ;6% lo us
Ekelkr (JJE) e Crkk upgrjdks jctkr ]DJE cihkrs mo shdkrkd
e Crkk jmmkss to prkshdk't's iou'gk o™ h'tkr’jtho’ji
cihgbts
e Crkk drh”a moupo’s h” kvk't oc dkijys
0:66,666 Jupkr-Dupkr-Jwksoek e Ehiks ciow™ jmmruk jt 7;% lo"us
Ekelkr (JDJE) e Crkk upgrjdks wbk™ skijts jvjhijlik
e Jmmkss to prkshdk’t's iou'gk cor crkk
e Crkk drh’a moupo’s h™ kvk't oc dkijys

Tbk jhrin’k hs mo shdkrh'g rkvhsh’g tbk progrje sumb tbjt ht tjaks :,666 ehiks to gjh™ : poh’t. Jiso, 0'mk
tbky rkjmb j spkmhchm ikvki, tbkhr poh'ts rkskt ljma to zkro. [ dkr tbk "kw poh’t systke, ht whii tjak <6
poh’ts to gkt to Jupkr, 46 poh’ts to gkt to Jupkr Jwksoek, j'd 36 poh'ts to gkt to Jupkr Dupkr

Jwksoek. Ljskd o tbk jhrih’k mustoekrs, wk a ow tbky ciy jmmordh g to tbhs dhstrhlutho™>

% of customers by miles flown

45%

0% 40%

35%

3036

2556

20%

15%
15%

10% =T

Lo

i e 0 250% 2.50%
B H B m == o

0-20k 20k-40k 40k-60k 60k-80k 80k-100k 100k-  120k-  140k-  160k-  180k- =200k
1201k 14300k 160k 180k 200k

Jo, mj” you mjimuijtk tbk hepjmt 0" tbk mustoekrs h" tbk rkwjrds progrje?

Mj dhdjtk> Jurk, ikt ek luhid j guhma tjlik cor tbk pkrmk tjgk oc mustoekrs tbjt cjii h'to kjmb stjtus

u dkr lotb tbk oid systke j'd tbk "kw. Cor tbk oid systke, H whii jssuek thjt pkrmk tjgks jrk kvk’iy
dhstrhlutkd jmross tbk "uelkr oc ehiks so tbjt H mj" gkt jpproxhejtk pkrmk tjgks. ['dkr tbk "kw

progrje, H je h'tkrprkth'g tbk rksktth'g cu'mtho" js coiiows> Ht whii tjak <6,666 ehiks to ejak ht to Jupkr.
To gkt to Jupkr-Jwksoek, ht whii tjak <6,666 ehiks + 46,666 ehiks 5 36,666 ehiks, Ikmjusk tbk ehik
mou 't rkskts to zkro o'mk tbk mustoekr rkjmbks Jupkr. Coiiowh"g tbk sjek ioghm, to rkjmb Jupkr-Dupkr-
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Jwksoek, ht whii tjak :<6,666 ehiks (<6,666 + 46,666 + 36,666). A owh'g tbhs, wk bjvk tbk “kw,
moepjrkd to oid, dhstrhlutho™ js>

Jwksoek

<<.;% +:8%) 5
=%

Oid ]Jystke Oid Vkrmk tjgk @kw ]ystke @kw Vkrmk tjgk

Ekelkr 6-<;,666 46%+ 1 * <6% 5 6-<6,666 46%
4:%

Jupkr <;,666-;6,666 °*<6% + u*:;% 5 <6,666-36,666 <6%+:;% 5 =%
<<.:%

Jupkr-Jwksoek ;6,666-:66,666 u*;% + 7.;% + 36,666-:<6,666 7.;%+4%+4% 5
4% 5 :8% 5.%

Jupkr-Dupkr- 0:66,666 :66% - (4;% + 0:<6,666 :66% - (46% +

=%+ :..%5
8.:%

H tkrvhkwkr>Grkijt. Jo, wbjt do you tbh"a tbhs ehgbt ekj" cor tbk jhrih'k?

Mj dhdjtk> Tbky‘rk goh'g to bjvk to bj dik tbhs mjrkcuiiy sh’mk soek oc tbkhr eost crkquk'tiy ciyh'g
ekelkrs jrk iosh’g tbkhr stjtus. Bowkvkr, tbky bjvk ejdk ht kjshkr to gkt to tbk Jupkr ikvki moepjrkd to

tbk oid systke.

H tkrvhkwkr>Kxjmtiy. Jo bow ehgbt tbk jhrih’k go jlout moeeu hmjth’g soektbh'g ihak tbhs?

Mj dhdjtk> Tbky wj't to proeotk tbk cjmt tbjt tbky jrk ejah g ht kjshkr to gjh™ pkras o tbkhr jhrin’k. Lut
tbky do ™'t wj 't to iosk tbkhr bhgb -voiuek mustoekrs, js tbky ejy Ik j Ihg mo trhlutor to prochtjlhihty
moepjrkd to tbk iowkr voiuek ciykrs. H™ ordkr to do tbhs, H tbh a tbky "kkd to mo shdkr rkvhsh'g tbk pkras to
ejak tbk h™hthji mbj gk kjshkr. Ejylk tbky mbj gk tbk lo'us pkrmk’tjgks jt wohmb ehiks ciow™ jmmruk,
ejah g tbh gs eork jttrimthvk cor tbk crkquk't cihkrs whtb bhgbkr stjtus (so h'stkjd oc <;%, ;6%, 7;%,
ejylk ==%, 37% j d 26%). J otbkr optho™ ehgbt Ik to grj dcjtbkr h™ murrk't mustoekrs so tbjt tbky jrk
h™ wbhmbkvkr stjtus hs bhgbKr murrk't vs. orhgh'ji.

Js ¢jr js tbk ekdhj uskd, tbky sbouid dkch htkiy usk k-ejhi, ejylk pkrsoji ejhih g, mijiis to tbkhr bhgb-
voiuek mustoekrs, h'morporjtk ht h'to tbk prk-cihgbt sjckty vhdko, ktm.

H tkrvhkwkr>Grkijt. Jo, you‘rk shtth’g dow™ whtb tbk MKO, wbjt do you tkii bkr?

Mj dhdjtk> Ih"a tbk rkwjrds progrje to tbk skgek't oc mustoekrs thjt jrk tbk eost prochtjlik (js tbhs
ejy "ot jiwjys Ik tbk bhgbkst voiuek mustoekrs ljskd o™ tbk jeou’t oc pkras tbky jrk rkmkhvh'g

jirkjdy).
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44. Jrt Euskue (EmAh sky \:, Otbkr, Vrochtjlhihty, Ljij mkd)

Jtke> Our mihk't hsj jrt euskue h® @kw Xora Mhty tbjt spkmhjihzks h™ :7° j’d :2  ® mk tury Kuropkj®
jrt. Tbky usujiiy put -.,-. ... .-, -« < ....ry ykjr, whtb eo’ky h™ tbk cu'd goh'g towjrds vjrhous cuturk
kxpk'sks. ljst ykjr, rkvk uks dkmrkjskd, j'd tbk mihk't mouid o’iy put ;6% oc wbijt tbky “orejiiy put

h'to tbk cu’d. Tbky bjvk jsakd us to chgurk out bow to tur’ tbhs jroud.

H tkrvhkwkr>Whijt jrk soek potk thji rkjso's cor tbhs dkmrkjsk?
Mj dhdjtk> ljy out rkvk uk sourmks> ekelkrsbhp ckks, jdehssho’ ckks, spo sorsbhps/grj'ts
Vosshlik sourmks oc rkvk uk dkmrkjsk>

e Ekelkrsbhp ckks> ijpskd rk kwijis, rkdumkd “uelkr oc "kw ekelkrs
e Jdehssho™ ckks> iowkr vhshtor voiuek, h"mrkjskd moepkththo™ croe otbkr euskues
e ]po'sorsbhps/grjts> ludgkt mru mbks h™ spo’sor orgj hzjtho's
H tkrvhkwkr>Hc wk iowkr tbk ekelkrsbhp ckk ly <6%, wbijt hs tbk h'mrkjsk h™ ekelkrsbhp voiuek "kkdkd

.....

Jssuek, js j shepihchmjtho’, thjt jii rkvk'uks moek croe ekelkrsbhp ckks.
¥ 000 00000000 000000 00 000 0000 0 00000000000 0 O
e Murrk't ekelkrsbhp ckk hs $:;6/ykjr
e <;% oc ekelkrsbhp ckk hs uskd to movkr mosts(Mj dhdjtk sbouid dkdumk tbjt tbhs ekj's tbjt
7;% oc kjmb ekelkrsbhp ckk hs put h'to tbk cu'd)
Mj dhdjtk> Whtb murrk't ekelkrsbhp ckk ($:;6/yr)

R R € T -, - —=-

e Whtb cuturk ekelkrsbhp ckk 526% x $:;6/yr 5 $:<6/yr
e Jeou't pkrekelkr k'tkrh'gcu'd5 7;% .. .. _.,. - .__
e Tbkrkcork, rkquhrkd h*mrkjsk h™ ekelkrsbhp 5 :,337 " 337 5 :,666
e :666 kw ekelkrs jrk "kkdkd cor tbk ekelkrsbhp ckk rkdumtho™ to Ik succhmhk't h™ bkiph g us
jmbhkvk our goji.
H tkrvhkwkr>Whbijt do you tbh a oc tbjt?

Mj dhdjtk> Ht hs bjrd to hejgh’k tbjt j ekrk <6% drop h™ ekelkrsbhp prhmk whii mjusk ekelkr “uelkrs
to eork thj” doulik. Tbhs strjtkgy mj "ot stj'd jio k.

H tkrvhkwkr>Whbit jrk tbk pros j’d mo’s oc tbhs strjtkgy?
Mj dhdjtk>
® VoS> ... ...cc.o. ..yl he summksscui h™ h'mrkjsh g ekelkrsbhp strk™gtb, whii ikjd to sustjh’jlik
rkvk uk h™mrkjsks (rkmurrh™g rk kwiji ckks, otbkr moepikek tjry rkvk uk strkjes ihak sjiks oc
spkmhji thmakts or ekrmbj dhsk to ekelkrs j'd dhsmou tkd rjtks drhvh g voiuek sjiks ktm.)

e Mo's> ..__.y1 hcdkejd corekelkrsbhps hs prhmk-h’kijsthm, ht mj" [jmachrk borrhliy. Jiso, mkrtjh
Ik’kchmhjrhks/do ors oc tbk euskue ejy Ik stro giy opposkd to j iow-most strjtkgy.

H tkrvhkwkr>Whbijt otbkr strjtkghks mj" tbk euskue kepioy?

Mj dhdjtk> \kvhsht orhgh’ji strumturk. Juggkstkd j swkr> rkvhsht kjmb jitkr jthvk rkvk uk sourmk h" j

.....

Ekelkrsbhp ckks
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e H vksthgjtk rkji sourmk oc rkdumkd ekelkrsbhp ckks.
e Jrk "kw ekelkrs' noh’h'g ritk dkmih*h’g? Hc so, loost jdvkrthsh'g cor “kw ekelkrs (j°d h 'mrkjsk
pkras wbhmb jrk iow-most), whtbout "kmkssjrhiy iowkrh g ckks.
e Jrk kxhsth'g ekelkrs iktth g tbkhr ekelkrsbhps ijpsk? \kikjsk kjriy Ihrd rk kwiji spkmhijis, to
k’mourjgk eork rk kwjis.
Jdehssho™ ckks

e Jjiyzk vhshtor pjttkr's, j'd kepioy mrkjthvk proeotho™ j'd prhmk dhsmrheh’jtho™ strjtkghks (k.g.
wkkak'd spkmbhiji rjtks, cjehiy spkmhjis, mo-proeotho’s whtb otbkr euskues or “kjrly
k'tkrtjh ek t/rkstjurj 't spots)

e Loost otbkr rkvk uks jssomhjtkd whtb jdehssho™, sumb js cood j d ekrmbj dhsk sjiks o
euskue prkehsks. Heprovk ghct sbop j d mjcktkrhj opkrjtho's to jttrjmt eork doiijrs.

Jpo sorsbhps/grj'ts

e Mourt spo sors eork jggrksshvkiy, j'd pkrsujdk tbke tbjt :7 ®/:2 ® mk'tury Kuropkj® jrt hs tbk
rhgbt jrthsthm mjusk to h'vkst h™ cor tbk Ikttkrek't oc @kw Xora muiturji ihck!
Otbkr potk thji sourmks

e \k't out euskue grou ds jctkr-bours cor prhvjtk pjrthks/cu'mtho’s
e |oj jrt phkmks to otbkr euskues

H tkrvhkwkr>Whbijt hs your ch’ji rkmoeek djtho™?

Mj dhdjtk sbouid prksk't j sbort j"d mo 'mhsk j swkr ljskd o™ tbkhr ch’dh"gs.
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4:. Ljly Cood (EmAh'sky \:, MVGAktjhi, @kw Vrodumt, Ljij mkd)

Jtke

Our mihk't hs LjlyH m, j giolji produmkr oc ljly cood.

Tbk ovkrjii ejrakt hs skgek'tkd h'to Vrkehue, Ehd-ih'k, j'd Sjiuk (bhgb, ehddik, iow). Our mihk't

moepktks h" tbk prkehue j'd ehd-ih"k produmt mjtkgorhks. Tbk ljly cood produmts mo shst oc ejsbkd up

cruhts j d vkgktjliks. Tbk ejrakt bjs two pijykrs " LjlyH'm j°d XueXue, j'd LjlyH m motrois 86% oc

tbk ejrakt. Bowkvkr, ijst ykjr prochtjlhihty sihppkd, js XueXue j'd gk krhm Irj"ds bjvk Ikk"
jagrksshvkiy k'tkrh™g j'd moepkth g h™ tbk Sjiuk skgek't. Tbk MK O bjs jsakd us hc ht's j good hdk|
ijju'mb j LjlyH m vjiuk-tjrgktkd produmt, j'd hc tbhs mj" rkvkrsk tbk prochtjlhihty dkmih'k.

Jtrumturk (posshlik)>

Marke

t Dynamics of Baby
Foods

[ Competition by

SCEMEnts

Which firms
compete in the
bhgb/ehddik/iow
value groups?

What differentiates

these products to

customers?

5 L

(c

irowth ﬂppununitic;‘"

What does future
market look like?
Growth from
additional children
being born? Will
baby food replace
formula or another
product?

"

Vrksk't kxbhlht to Mj dhdjtk

\hsas oc jddh’g vjiuk
produmt j d otbkr
opportu hthks

Profitability of value
targeted product for Baby
Ine

-

— Revenue
.
-

—] Costs
5
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ZIKITHO@ : > Whijt doks tbhs tkii you” jrk you kxmhtkd jlout tbk posshlhihty oc iju'mbh’g h'to tbk Sjiuk

skgek't?

H dustry ovkrvhkw

vk Lk (S _ ykirs i . .

Vrkehue ;16 3;6 266
Ehdih’k 366 16 ;66
Sjiuk 426 ;36 3;6

Vrhmk ($) =ykjrsjgo <yrsigo lyrigo

Vrkehue $<.<; $= $4
Ehdih’k $:.7; $<.46 $<.:6
Sjiuk $:.=6 $:.=6 $:.=6

Vracht ($E) =ykjrsigo <yrsigo iyrigo

Vrkehue <66E <:6E <76E
Ehdih 'k :3E 6E =
Sjiuk :66E :66E :66E

Aky tjakjwjy> \kvk'uk j'd ejrakt shzk jrk h"mrkjsh’g, lut prochts jrk cijt. Tbkrkcork, tbkrk‘s j most
hssuk, js mosts jrk h"'mrkjsh'g.

Vosshlik j'swkrs> @o, ejrakt pijykrs jrk chgbth g ovkr chxkd procht pooi. Lkttkr j swkr> Doks LjlyH m
bjvk j supkrhor most poshtho™ to otbkr ejrakt pijykrs? Hc so, tbky mj” moepktk kcckmthvkiy.

Z[K][THO@ < > OA, mj you Irjh store whjt tbk ejnor mosts oc tbhs lush’kss jrk?

CM
e Jdvkrthsh'g
1G&J
e VV&K” cjmtory, ejmbh’kry
SM
Cood h'puts
Njrs
ljlor
H vk'tory / Wjrkboush'g
Dhstrhlutho

Z[K]ITHO@ => Our mihk't, tbk MKO, bjs proehskd tbk lojrd thjt sbk whii Ik jlik to mjpturk =6% oc tbk
vjiuk skgek't tbhs ykjr (h™ u"hts). Bow ej'y u hts whii "kkd to Ik soid to bht tbhs goji? Our mihk't jiso
Ikihkvks tbjt j LjlyH m vjiuk-comuskd produmt mouid Ik prhmkd jt $:.;6.
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Hc mj dhdjtk jsas> Sjiuk skgek't whii grow 2% croe ijst ykjr to tbhs ykjr.

3;6*:.62 5 $76<E
$76<E/$:.;6 prhmk 5 432E u'hts.

=6% oc 432E 5 :46E u hts.

QJ good tjakjwijy sbouid Ik j moeek't 0" tbk dhcchmuity oc tbhs goji j'd bow kxjmtiy Ljly H'm whii
jmbhkvk htU

ZIKITHO@ 4 > Whijt pkrmk'tjgk h'mrkjsk h™ totji u"hts sbhppkd (jmross jii = skgek'ts) whii LjlyH 'm skk, hc
ht bhts hts =6% oc vjiuk skgek't tjrgkt? Jssuek tbjt u hts oc prkehue j'd ehdih’k sbhppkd do "ot mbj gk
yKjr ovkr yKjr.

ljst ykjr> ['hts oc Vrkehue + Ehdih’k 5 R, uhts oc Sjiuk 5 6.
Tbhs ykjr> [ hts oc Vrkehue + Ehdih'k 5 R, u'hts oc Sjiuk 5 :46E (croe prkvhous qukstho’).

Xou mj” mjimuijtk u hts oc prkehue j'd ehdih’k croe>

$266E / $4 5 <66E * 86% sbjrk 5 :26E  (86% ejrakt sbjrk ghvk™ h™ stke)
$,66E / $<.;6 5 <66E * 86% shjrk 5 :26E

H mrkjsk 5 (:46+=36) /=36 5 =2%.

Tjakjwjy > Bugk h'mrkjsk h™ mjpjmhty, uihakiy to Ik jlik to ekkt ush'g kxhsth g produmtho™ cjmhihthks.
[‘ihakiy tjrgkt.

\kmoeek'djtho™ > J'y wkii-nusthchkd rkmoeek djtho™ hs ch k. Bowkvkr, ht hs heportj't tbjt tbk
rkmoeek'djtho” j'swkrs  lotb whbktbkr or "ot tbk vjiuk tjrgktkd produmt sbouid Ik iju'mbkd jd

wbktbkr or "ot tbjt whii rkvkrsk tbk prochtjlhinty dkmih’k. J dhsmussho™ oc rhsas, h'miudh g mj "hljihzjtho™ hs
jiso heportj t.
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43. Mjrpkt Ej ucjmturkr (EmAh’sky \:, H dustrhji Goods, Opkrjtho's,
Zuj thtjthvk)

Jtke> Xour mihk't hs j mjrpkt ej ucjmturkr tbjt skiis to lotb moeekrmhiji j d rkshdk thji mustoekrs. Xour
murrk't produmtho™ promkss hs js coiiows>

Luy dykd/prk- moiorkd yjr* O lojd yjr spoois h™ j spkmhchm ordkr o'to ejmbh "k O Wkjvk yjr’
h*to mjrpkt O \u™ mjrpkt tbrougb mjrpkt ljmah g ejmbh’k O Mut, roii, j d stork tbk ch hsbkd
mjrpkt

Xou jrk moshdkrh™g h'vksth'g h™ j “kw tkmboiogy tbjt whii most $<;E (h"hthji h"vkstek't). Whtb tbk "kw
tkmb oiogy, your produmtho™ promkss whii mbj gk to tbk coiiowh g>

Luy u'- dykd yjr' O Jpooi yjr' O WKkjvk yjr h'to mjrpkt O Dhk mjrpkt tbrougb j prh'th’g
promlss, eumb ihak j- h ankt prh'tkr O Mut, roii, j d stork tbk ch hsbkd mjrpkt

Thk mihk't wj'ts to a’ow hc bk sbouid h'vkst h™ tbk "kw tkmb oiogy.

Mj dhdjtk> Hc H ejy mijrhcy, whii tbk mjrpkt ejdk whtb tbk "kw tkmb“oiogy Ik dhcckrk't h™ |y wjy croe tbk
murrk't produmt?

H tkrvhkwkr>Wk mj" jssuek thjt tbk "kw mjrpkt whii bjvk j Ikttkr tkxturk j°d mj" tbkrkcork Ik soid jt
bhgbkr prhmk poh’t. @ow, bow wouid you kxpkmt tbhs "kw tkmb~oiogy j d promkss to hepjmt our mosts?

Mj* dhdjtk>

Xjr' mosts ihakiy dkmrkjsk Ikmjusk you wouid luy u’-dykd yjr’

Tbkrk hs j "kw most cor h*a/dyh'g

\kquhrkd ijlor dkmrkjsks sh mk spoois "o io gkr "kkd to Ik iojdkd ly moior
@kw ejmbh’k whii bjvk dhcckrk't ejh’tk’j mk rkquhrkek’ts

Kikmtrhmhty mosts ejy h mrkjsk

Trjh™h g mosts cor "kw ejmbh’k

Wijrkboush'g mosts dkmrkjsk croe jlhihty to quhmaiy ejak to ordkr

H tkrvhkwkr>0A, "ot j ljd ihst, so wbjt wouid you tjak h'to jmmou’t to dkmhdk hc tbhs wjs j good
h'vkstek't?

Mj dhdjtk > H‘d ihak to dhg j ihttik dkkpkr 0" tk mosts j'd try to jmtujiiy quj thcy tbk potk thji most sjvh'gs.
Jddhtho’jity, wk dhsmusskd tbjt tbksk mouid potk thjiiy Ik soid jt j bhgbkr prhmk poh't. Jo, H wouid ihak to
iooa jt h'mrkek tji rkvk uks js wkii to gkt j good hdkj oc bow tbhs whii hepjmt tbk lottoe ih'k.

H tkrvhkwkr>Wk bjvk jggrkgjtkd tbk mbj gks h™ mosts, j'd ht tur's out thjt wk whii sjvk <; mk’ts pkr
ch hsbkd yjrd oc mjrpkt. Bow wouid you vjiuk tbk h'vkstek't?

Ghvk tbk coiiowh’g hcorejtho™ wbk™ jsakd.
e :6E yjrds oc ch hsbkd mjrpkt hs produmkd pkr ykijr
e Tbk 'kw ejmbh’k bjs j :6-ykjr uskcui ihck
Mj dhdjtk >:6E yjrds * .<; sjvh’'gs O $<,;E sjvh'gs pkr ykjr.
$<.;E pkr ykjr * :6 ykjrs 5 $<;E sjvh gs ovkr tbk ihckthek oc tbk ejmbh’k.

Mo vk hk'tiy, tbjt's kxjmtiy wbjt tbk "kw ejmbh’k mosts. Bowkvkr, tbkrk jrk soek tbh gs tbhs “uelkr
doks™'t tjak h'to jmmou’t. Tbk thek vjiuk oc eo’ky cor 0 k> so, tbk prhmk oc tbk ejmbh’k hs "ot nusthchkd ly
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tbksk sjvh'gs jio’k, jtikjst h™ todjy‘s doiijrs. Jddhtho’jiiy, H wouid hejgh’k tbk jogrkgjtkd most sjvh'gs
“uelkr you gjvk ek jddrkssks vjrhjlik mosts, so tbkrk ehgbt Ik soek otbkr tbh gs wk'‘rk ehssh'g ihak
ejmbh’k ejh’tk’j"mk j°d trjh*h g. H'e sthii murhous jlout wbjt wk ehgbt skk h™ h*mrkek tji rkvk uks.

H tkrvhkwkr>]o, wbjt wouid you bjvk to Ikihkvk h™ ordkr to nusthcy tbhs h'vkstek't?

Mj dhdjtk> Thbjt h™ jddhtho™ to tbksk most sjvh gs, wk wouid jiso Ik jlik to h*mrkjsk rkvk uks soekbow,
wbktbkr thjt's ly skiih™g jt j bhgbkr prhmk, wh™"h*g ejrakt sbjrk croe moepkthtors, skrvh'g “kw ejrakts.
WKk wouid Ik jlik to Ik eork cikxhlik h™ our occkrh'gs, sh'mk wk mj” dyk tbk yjr" o™ dkej d, h'stkjd oc
corkmjsth’g wbhmb pjttkr™ whii Ik tbk eost summksscui.

H tkrvhkwkr>Tur's out wk mj" skii tbk “kw, bhgbkr qujihty mjrpkt cor $<6/yjrd, wbhmb hs j <;% prkehue
ovkr tbk stj djrd mjrpkt. Wk wouid sthii Ik jlik to produmk j d skii tbk stj djrd mjrpkt js wkii. Whbijt
typks oc tbh gs wouid you tbh™a jlout h™ tbhs smk’jrho?

Mj dhdjtk >A’owh’g thjt wk mouid skii lotb ekj's wk mj" sthii potkthjiiy rkjmb "kw mustoekrs, lut thjt
tbkrk mouid jiso Ik soek mj "hljihzjtho™ oc oid/murrk’t mustoekrs. Wk wkrk prkvhousiy jt :6E yjrds oc
tbk stj djrd mjrpkt. Bow wouid our mjpjmhty h mrkjsk j'd wbjt wouid tbk spiht Ik Iktwkk™ prkehue j'd
stj djrd?

H tkrvhkwkr>lkt ek ghvk you soek "uelkrs to bkip you out whtb tbjt. Wk kxpkmt tbjt =6% oc our kxhsth'g
mustoekrs wouid upgrjdk to tbk "kw mjrpkt. Jiso, tbkrk hs j 76E yjrd/ykjr ejrakt cor bhgbkr qujihty

mjrpkt thjt wk mouid™‘t skii to prkvhousiy. Wk ksthejtk wk mouid mjptur  k ;% oc tbjt ejrakt. Wbjt wouid
tbk h*mrkek’tji rkvk uk Ik ghvk™ wk stjrt skiih™g tbk bhgb-qujihty mjrpkt?

Mj dhdjtk> ]tj°djrd mjrpkt prhmk eust Ik $:3/yjrd (hc tbk bhgbkr qujihty hs soid jtj <;% prkehue oc
$<6/yjrd).
e Whtb murrk’t produmtho’ oc :6E yjrds, jssueh g wk mj" skii jii tbjt hs produmkd, 'kw produmtho
ikvkis whii Ik 00 =6% jrk mj "hljihzkd O 7E yjrds oc tbk stj djrd mjrpkt
e @kw sjiks j'd ejrakt mjpturk (bhgb qujihty)> =E yjrds eovkd croe stj'djrd + (;% oc 76E) oc
"kw ejrakt 5 3.;E yjrds oc bhgb qujihty
e Oidrkvk'uk>:6E*:3 5 $:36E
@kw rkvk'uk> 7E*:3 + 3.;E*<6 5 :<E +:=6E 5 $<4<E
e H'mrkek'tjirkvk'uk><4<E " :36E5 $2<E

H tkrvhkwkr> Ghvk™ tbhs "kw h'corejtho’, wbjt wouid you sjy jlout tbk @KT h mrkek tji rkvk uk croe
tbhs ejmbh’k?

Wbk jsakd, tbk coiiowh’g h corejtho™ mj" Ik provhdkd.
e Tbk most pkr yjrd oc tbk orhghji mjrpkt wjs $:6/yjrd
Mj dhdjtk sbouid rkmijii thjt tbk "kw mjrpkt sjvks $6.<; pkr yjrd j'd hs tbkrkcork $8.7;/yjrd.

Mj dhdjtk > Wk jrk skiih’g =.;E yjrds eork tbj" Ikcork so tbkrk wouid Ik j° jddhtho’ji produmtho™ most.
Tbhs wouid Ik tbk dhcckrk mk Iktwkk™ tbk produmtho™ most oc :6E yjrds oc stj djrd mjrpkt, j'd 7E
stj'djrd j°d 3.;E "kw mjrpkt.

e Oid produmtho™ mosts> :6E * $:6/yjrd 5 :66E

e @kw produmtho™ mosts>
o ]tj'djrd mjrpkt> 7E * $:6/yjrd 5 76E
0 @kw mjrpkt> 3.;E * 8.7;/yjrd 5 (rougbiy) 3;E " :.3E 5 ~3=E (kxjmtiy 3=.=3)
o Totji 'kw mosts> ;==

o @kt h'mrkektji mosts>:==E " :66E 5 ==

o @kt H'mrkek'tji \kvk'uk> 2<E " ==E 5 $48E pkr ykjr
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H tkrvhkwkr>0A, so wbjt hs your rkmoeek djtho™ to our mihk't?

Mj dhdjtk> H wouid suggkst goh g corwjrd whtb tbk jmquhshtho™ oc tbk "kw ejmbh’k. Ly tjpph g h'to j "kw
bhgb-k'd ejrakt, tbk mihk’t mj" ejak j° jddhtho’ji $48E h™ "kt rkvk uk pkr ykjr whtb j* h hthji

h'vkstek't oc 0’iy $<;E. To k'surk tbk rkihjlhihty oc tbksk “uelkrs H wouid curtbkr j'jiyzk our ejrakt

mjpturk j"d mj "hljihzjtho™ jssueptho’s, js wkii js iooa h'to tbk kxpkmtkd ejh tk’j" mk mosts, j d tbk

potk thji vjrhjlhihty j"d most trk ds cor tbk h*a htskic.
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47. Kdumjtho™ h™ Lurej (EmAh sky \:, Otbkr, Growtb ]trjtkgy,
Zuj thtjthvk)

H tkrvhkwkr>0Our mihk't hs tbk eh hstkr oc kdumjtho™ h™ Lurej (Eyj ejr). Jmbooi jttk dj mk rjtks bjvk
dkmrkjskd jpproxhejtkiy :6% ovkr tbk pjst chvk ykjrs j'd tbk eh hstkr bjs Ikk® mbjrgkd whtb rkvkrsh'g
tbhs trk’d. Tbrougb j moelh’jtho™ oc pulihm cu'ds, grj'ts, j'd do’jtho’s, tbk kdumjtho™ ludgkt bjs

h mrkjskd ly j° jddhtho’ji ;;6EE EEA (iomji murrk’my) tbhs ykjr. Tbk eh hstkr bjs bhrkd EmAh sky to
bkip bhe jiiomjtk tbksk cu’ds to heprovk lotb tbk jttk dj ' mk j'd qujihty oc tbk mou try's smboois. Whijt
jrk soek jrkjs you wouid chrst kxpiork to dktkreh’k wby jttk dj mk rjtks bjvk Ikk™ dkmrkjsh g?

@otk> Mj dhdjtk sbouid dkvkiop j EKMK strumturk. O’k posshlik strumturk hs js coiiows>

) Mustoekr / Dkeogrjpbhms
j. % oc popuijtho” tbjt hs oc smbooi jgk (posshlik tbjt ovkrjii smbooi-jgk popuijtho™ hs
dkmrkjsh'g)
[.  Mbhid kepioyek't rjtks (cjehihks mouid Ik opth g to bjvk tokhr mbhidrk™ wora rjtbkr tbj
jttk’d smbooi)
m. Mrhek rjtks (posshlik tbjt mrhek/gj g prkvjik' mk bjs h*mrkjskd)
d. Drug usjgk rjtks
<) Hcrjstrumturk
j. Trj'sportjtho” hssuks (tbkrk mouid Ik j ijma oc jmmkss to smboois)
[. # oc smboois (smbooi miosurks mouid prkvk't jmmkss)
m. Tkjmbkr/jdeh hstrjtho™ qujihty
=) ]mbooi mo'dhtho’s
j.  @uelkrjd qujihty oc tkjmbkrs
[. Jtudk t/tkjmbkr rjtho
m. Kxtrjmurrhmuijr j°d tutorh™g optho’s
d. ]mbooiiu'mb occkrh'gs

H tkrvhkwkr>Thjt's j grkjt ihst oc hdkjs. Xou toumbkd o™ j* h'tkrksth g poh't jlout mbhid ke pioyek't
ritks. H™ cjmt, wk'vk ikjr'kd tbjt mbhid kepioyek't bjs h"mrkjskd ovkr tbk pjst ckw ykjrs duk to bhgbkr
ovkrjii u”kepioyek't ritks. Cjehihks jrk h™ tougb shtujtho’s j d tbkrkcork “kkd tbkhr mbhidrk to

mo trhlutk to tbk bouskboid h'moeks. O’k hdkj wk bjvk dhsmusskd h™ prolike soivh'g hs to h*'mk’thvhzk

cjehihks whtb j mjsb voumbkr pkr studk't wbhmb wouid Ik skt to boeks jt tbk k’d oc tbk eo’tb hc j
studk't rkjmbks j" jttk’dj mk goji. Wk'd ihak cor you to jsskss wbktbkr or "ot tbhs hs j good hdkj. C
ikt ek ghvk ek you soek heportj't h corejtho".

Vopuijtho™ oc smbooi jgkd mbhidrk™> :6EE

Murrk’t popuijtho’ rkguijriy jttk’dh’g smbooi> 3EE
Jssuek thjt studk'ts jrk h® smbooi j jvkrjgk oc :6 eo tbs kjmb yKkjr.

WKk tkstkd tbk voumbkr systke 0" j sjepik skt oc smboois j'd cou d tbk coiiowh g rksuits>
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Hepjmt oc voumbkr progrje o truj ts

40%
[ 35%
m30%
i 25%

< =

Soumbkr jeou't pkr studk’t (EEA)

Mj dhdjtk> H‘d ihak to mjimuijtk tbk totji most oc kjmb voumbkr progrje js wkii js tbk ovkrjii hepjmt o
jttk*dj mk rjtk.

Murrk't jttk dj mk rjtk> 3/:6 5 36%

$: voumbkr mjimuijtho’s>

Jddhtho'ji studk'ts jttk’dh g> <6% x 4EE 5 6.2E
@kw jttk dj mk rjtk> 3.2/:6 5 32% (2% h mrkjsk)
Totji most 5 3.2EE * $: * :6 eo'tbs 5 $32EE

$< voumbkr mjimuijtho’s>

Jddhtho'ji studk’ts jttk'dh'g> =6% x 4EE 5 :.<E
@kw jttk dj mk rjitk> 7.</:6 5 7<% (:<% h mrkjsk)
Totji most 5 7.<EE * $< * :6 eo’tbs 5 $:44EE

$= voumbkr mjimuijtho s>

Jddhtho’ji studk'ts jttk'dh'g> =;% x 4EE 5 :.4E
@kw jttk dj mk rjtk> 7.4/:6 5 74% (:4% h mrkjsk)
Totji most 5 7.4EE * $=* :6 eo'tbs 5 $<<<EE

Ovkrijii, tbk $: voumbkr skkes to bjvk tbk Ikst \OH (mj" jrguk h'tuhthvkiy ljskd o™ djtj or mjimuijtk most
pkr h'mrkek tji studk't 5 $2;/studk’t pkr :6-e0 tb pkrhod, iowkst oc jii tbrkk optho’s)

Tbkrk jrk dkch htk pros j"”d mo's to kjmb oc tbksk progrjes. Tbk pros jrk tbjt jttk dj mk rjtks hmrkjsk
shg hchmj'ti{ tbhs mouid rkvkrsk tbk trk’d eovh’g corwjrd.

Mo s> Dhcchmuit to hepikek't j'd dhstrhlutk cu'ds, io g-tkre sustjh’jlhihty hs qukstho’jlik, totji most hs
guhtk bhgb ovkr :6-eo°tb pkrhod, qujihty oc kdumjtho™ hs "ot "kmkssjrhiy heprovkd, ej'y studk'ts Ikh'g
pjhd jrk jirkjdy jttk"'dh g smbooi

]Jo cjr, H wouid "ot rkmoeek'd tbk $< or $= voumbkr js tbky jrk vkry kxpk shvk rkijthvk to tbk ludgkt. H
wouid mo shdkr tbk $: voumbkr, lut wouid do so h™ moelh’jtho™ whtb otbkr h'vkstek'ts.
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H tkrvhkwkr>Got ht, OA. @ow tbjt you ek'tho’kd ht, whijt otbkr jddhtho’ji jrkjs wouid you mo shdkr cor
potk thji h"vkstek'ts?

Mj dhdjtk> H wouid dkch htkiy ejak h'vkstek'ts jt tbk jmtuji smbooi ikvki. Bkrk's j wjy wk mj" tbh a
jlout tbhs ihst

@otk> mj dhdjtk sbouid bjvk j EKMK ihst oc h*vkstek'ts. O k posshlik soiutho hs Ikiow, bowkvkr, thkrk
jrk ej'y otbkr posshlhihthks.

;) Mijssrooe rkijtkd
j.  Tkjmbkr trjh*h'g
[.  Tkjmbkr sjijry h'mrkjsks or ovkrthek cor outrkjmb
m. Jddhtho’ji smbooi suppihks or kquhpek't (JEJ\T lojrds, pronkmtors, ktm)
d. Looas
<) @o -mijssrooe rkijtkd rkijtkd
j.  Outrkjmb progrjes
[.  loghsthms (lus skrvhmks cor mbhidrk™)
m. EKkji pij's cor smboois (heportj't cor mbhidrk™ wbo ihvk h™ povkrty)

H tkrvhkwkr>Grkjt ihst. Wk jmtujiiy hdk thchkd j ckw oc tbk sjek h'vkstek'ts j°d dhd j phiot h™ j shehijr
sjepik shzk oc smboois. Bkrk's wbjt wk cou'd h" tkres oc jttk dj mk rjtks.

Ejah g j o k-thek h'vkstek't to smboois oc $:6 pkr mbhid wbo murrk’tiy jttk’ds smbooi rksuits h™ j ;6%
dkmrkjsk h’ tbk truj't popuijtho™. Xou mj" jssuek tbjt tbk proportho™ oc truj'ts/ o -truj'ts boids jt tbk
smbooi ikvki.

Whjt do you tbh™a jlout tbhs pij rkijthvk to tbk mjsb voumbkr progrje?
Mj dhdjtk> Ikt's do j ckw mjimui jtho's chrst to dktkreh k wbijt tbk hepjmt oc tbhs progrje whii Ik ovkrjii.

Most oc progrje 5 3EE * $:6 5 $36EE

Murrk't “uelkr oc truj't studk’ts 5 4EE

H mrkjsk h™ studk'ts jttk"'dh g croe h'vkstek't 5 4EE x ;6% 5 <EE
Totji # oc studk'ts jttk'dh'g 5 <EE + 3EE 5 2EE

@kw jttk’dj mk rjtk 5 2/:6 5 26%

Lk kcht 5 26% - 36% 5 <6% h mrkjsk

Ht iooas ihak tbhs progrje hs dkch htkiy Ikttkr tbj" tbk mjsb voumbkr systke. Whtb j sejiikr ovkrjii

h'vkstek't ($36E vs $32E), you gkt j <6% h mrkjsk h™ studk't jttk dj mk js opposkd to | 2%

h mrkjsk whtb tbk $: voumbkr systke. H™ jddhtho™, sh*mk you jrk dhrkmtiy h*vksth*g h™ smboois j'd
h™crjstrumturk, you whii ihakiy gkt j bhgbkr qujihty oc kdumjtho™. H wouid dkch htkiy rkmoeek'd goh g whtb tbhs
h'vkstek't progrje h'stkjd oc tbk mjsb voumbkr. Eovh g corwjrd, H wouid iooa h’to otbkr typks oc

h'vkstek'ts H mouid ejak whtb tbk rkejh*h’g $76EE h’ ludgkt. Kxjepiks rkijtk to ey h™hthji ihst, sumb js
ioghsthms, or pkrbjps mo-op progrje wbkrk studk'ts mj” kjr* bouskboid h"moek wbhik jttk"’dh g smbooi.

H tkrvhkwkr>Grkjt. Tbk mihk't nust wjiakd h*, bow wouid you sueejrhzk your rkmoeekdjtho™?
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42. Crk’'mb Gromkrhks (EmAh sky \:, MVGAktjhi, Moepkththvk
\kspo sk, Zuj thtjthvk)

H tkrvhkwkr>Our mihk't hs j ijrgk gromkry stork mbjh™ ow kr h™ Crj'mk. Tbk mbjh™ opkrjtks :;6 storks
jmross Crj mk, tbrougb two typks cjmhihthks, ijrgk gromkry storks j'd sejii mo vk hk mk storks. Thk

.....

Vjui IkTroum bjs h*dhmijtkd tbjt rkmk'tiy, sjiks bjvk Ikk™ dkmih™h’g. NKj -Vjui Ikihkvks tbjt 0’ih 'k
gromkry sjiks ejy Ik o'k mjusk cor tbk dkmih’k h" sjiks, j'd bjs jsakd EmAh’sky to iooa h'to ht.

H tkrvhkwkr>Whbit jrk soek aky jrkjs cor Nkj -Vjui to mo shdkr wbk™ tbh ah’g jlout j° k'try h'to tbk
o’ih’k gromkry ejrakt?

Vosshlik strumturk>

Kxtkrji>

Jhzk oc Crk'mb gromkry ejrakt
]hzk oc o’ih’k gromkry ejrakt

* O’ih’k pk'ktritho™ trk'ds
*  Moepkththo®
H tkr’ji>

*  H'mrkek'tji rkvk uks
*  H'mrkek'tji mosts

Mj dhdjtk> Do wk bjvk j'y h'corejtho™ 0" tbk shzk oc tbk ejrakt cor Crk’mb gromkrhks, lotb tbrough
trjdhtho’ji mbj “kis j°d 0"ih"k?

Vrksk't tbk mj dhdjtk whtb tbk coiiowh'g h corejtho’.

O’ih’k gromkry pk'ktrjtho™ rjtk cor skikmt mou trhks

Vopuijtho® Oijiif:(;k/?&c;rmkry VK ktrjitho™ \jtk

(H" ENhilhos) (h™ Ehiiho’s oc Kuro) vh e grgfril:](\rltl)ks fougbt
[.A. 36 3,666 4%
Ipjh’ 6 7:6 %
Jwkdk® 8 7 %
Crj'mk 3; 2 5

Mj dhdjtk> H‘d ihak to mjimuijtk tbk shzk oc tbk o’ih 'k ejrakt cor Crj'mk. To do tbjt, H'e goh'g to mjimuijtk
tbk pkr mjphtj mo sueptho’, j d tbk™ ksthejtk j pk'ktrjtho™ rjtk cor Crj mk.

Vkr Mjphtj Mo sueptho™>

[A> 3,666/36 5 :66 ¥#/XKjr/Vkrso®
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Jpjh™>7:;6/;6 5 :; ¥/XKjr/Vkrso
Jwkdk™> :7;/8 5 ~<6 ¥#/Xkjr/Vkrso

Ht iooas ihak tbk [A hs spk’dh'g eumb eork pkr mjphtj. Do wk bjvk j* ksthejtk cor wbkrk Crj"mk's pkr

H tkrvhkwkr>Wk a’ow tbjt ht whii Ik ikss thj" tbk [A, lut eork tbj™ Jpjh™ / Jwkdk™. Ckki crkk to
ksthejtk ht ghvk™ your a’owikdgk oc tbk mou trhks.

Mj dhdjtk> Oa. Hc wk doulik tbjt oc Jpjh", wk gkt j pkr mjphtj mo sueptho™ oc =6 ¥#/Xkjr/Vkrso™ (j'y
rkjso’jlik kshetjtk hs jirhgbt). Euithpiyh'g tbjt | y Crj'mk's popuijtho” oc 3;E, wk gkt j j "uji ejrakt
shzk oc ¥ :,8;6E.

H tkrvhkwkr>Grkjt. Do you tbh a our mihk't sbouid k'tkr tbk ejrakt?

Mj dhdjtk> Ljskd o" tbk ejrakt h'corejtho” jio'k, H wouid sjy yks. Kvk™ jt j mo skrvjthvk ksthejtk cor
pkr-mjphtj mo'sueptho’, tbkrk hs ¥<L h" top ih'k rkvk uk cor o’ih’'k sjiks. H wouid jiso hejgh’k tbjt tbk

pk ktritho rjitk whii h"mrkjsk js eork mo suekrs gkt moecortjlik whtb ejah’g purmbjsks o'ih'k, drhvh'g
up pkr mjphtj mo sueptho’. Js j "kxt stkp, H wouid wj't to u dkrstj d tbk kmo oehms oc tbk dkmhsho™ to
dktkreh'k hc wk jrk eork or ikss prochtjlik h™ tbk o'ih’k spjmk.

H tkrvhkwkr>0Our mihk’t jgrkks j'd jsakd to dktkreh'k tbk dhcckrk’mk h™ procht Iktwkk™ tbk rktjhi-o’iy
eodki j'd j rktjhi j°d o’ih 'k eodki.

Vrksk't tbk mj*dhdjtk whtb tbk coiiowh'g h*corejtho™>

Retail versus online grocery models in France (in Euros)

Retail Online
Average Basket Size 171 Average Basket Size 120
Value-addex Tax 205 Value-addex Tax 20
Net Sales Net Sales 100
COGS COGS 695
Gross Margin Oross Margin 30 3
Contribution Contnbution ﬂ x5
Marketing Marketing 8
Retml Store Retail Store
Webalie Wiebsite 33
Picking and Handling Picking and Handling 9.5
Dhverhead N Diverhead 25
Card Payment Fee I| 1.5 Card Payment Feos J 3
Operating [ncome .| 3 Operating Incomz W 2
o 40 60 8D 100 120 140 a 20 &40 &0 B0 100 120 14C
MIT
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Mj dhdjtk sbouid poh't out tbjt mo trhlutho™ hs rougbiy <;% oc tbk jvkrjgk ljsakt shzk. Mj dhdjtk sbouid
jiso ejak "otk oc tbk dhcckrk’mks h™ mo’trhlutho™ ejakup, j d "otk thjt tbk rktjhi stork opkrjth’g h"moek
(mo’shdkr tbhs procht) Kg=, j'd tbk o’ih'k stork opkrjth’g h'moek hs ¥¢<.

H tkrvhkwkr>Ljskd o" tbk ghvk™ h™corejtho”, whii our mihk't Ik eork prochtjlik hc tbky eovk o0’ih k?

Mj dhdjtk> To dktkreh'k j* ovkrjii procht hepjmt, H wouid wjt to u dkrstj d whjt shjrk oc tbk ¥:8;6E

our mihk't hs goh'g to tjak, j'd bow eumb oc tbjt hs "kw sjiks vkrsus mj "hljihzjtho™ oc kxhsth’g sjiks.

H tkrvhkwkr>lkt's jssuek tbjt our mihk't hs goh'g to tjak tbk k'thrk o’ih’k ejrakt, j°d thjt 76% oc tbk
o'ih’'k sjiks jrk tjak™ croe rktjhi storks, j'd =6% oc tbke jrk "kw sjiks.

Mj dhdjtk>

To dktkreh'k hc tbk mihk't sbouid k'tkr tbk ejrakt, H'ii iooa jt tbk "kt hepjmt to opkrjth’g h'moek croe
mbj gks h" rktjhi j'd o’ih"k sjiks ehx.

e \ktjhi sjiks>

0 Dkmih'k ly ¥#<L * 76% 5 ¥:.4L

o0 Opkrjth'gejrgh™ 5=/:<65 <.;%

0 Opkrjith'g h'moek dkmih'k ly ¥:.4L*<.;% 5 W=E
e O’ih'k sjiks>

o H'mrkjskly ¥<L

o Opkrjth’g ejrgh” 5 </:<6 5 :.33%

0 Opkrjth’g h'moek h™mrkjsk ly ¥#<L * :.33% 5 ¥==E

Tbk "kt kecckmt 0™ h'moek hs ¥==E- ¥=E 5 - W<E.

H tkrvhkwkr>0a. Whijt jrk soek otbkr aky jrkjs to mo shdkr cor tbk stork to eovk oih’k?

Tbkrk hs "o rhgbt j swkr cor tbhs qukstho™. Hc tbk mj dhdjtk sjys tbjt tbk mihk't ejy Ik jlik to miosk
pbyshmiji storks, pusb tbke j'd jsa tbke hc tbjt hs j good hdkj ghvk™ tbjt 2;% oc murrk’t sjiks moek
tbrougb Irhma j d eortjr storks. Tbk mj dhdjtk mouid dhsmuss otbkr wjys thjt tbk most poshtho™ ejy
heprovk js 0'ih’'k sjiks smjik. Tbk mj dhdjtk ejy jiso dhsmuss rhsas jssomhjtkd whtb tbk o’ih’k lush’kss,
sumb jsj u provk ejrakt, u'whiih’g Crk'mb mo suekrs, or moepkththvk tbrkijt.

Tbkrk wjs "o coreji rkmoeek djtho™ jt tbk k'd oc tbhs h tkrvhkw.
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48. Goic Miul Vrodumkr (EmAh sky \:, Otbkr, @kw Vrodumt,
Zuj thtjthvk)

Jtke > Our mihk't hs tbk MKO oc j cjehiy ow kd lush'kss mjiikd GMV, wbhmb produmks goic miuls h” tbk
[ htkd ]tjtks. Tbky uskd to produmk miuls tbjt wkrk kjsy to usk, so eost oc tbkhr mustoekrs jrk
Ikgh™ kr pijykrs. Tbky rkmk tiy rkmkhvkd j pjtk't cor j "kw miul tbjt wouid k'bj mk tbk pkrcorej mk oc

mjphtjihzh g o tbhs dkvkiopek't whtb j stro’g produmt iju mb.

Tbk h'tkrvhkwkr dhd "ot ghvk tbk mj dhdjtk thek to moek up whtb j strumturk j°d h’stkjd prksk tkd to mbijrt
rhgbt jwijy.

: Stpbjsk> J'jiyzh'q tbk ejrakt

H tkrvhkwkr>Tbkrk jrk two ejh” wjys to produmk miuls> ihquhd j°d soihd produmtho™. GMV murrktiy usks
ihquhd produmtho™ o’iy, lut soek moepkthtors usk soihd produmtho™. Tbk mbjrt Ikiow rkprksk'ts tbk “uelkr
oc goic miul skts soid h™ kjmb ykjr. Wk bjvk bhstorhmiji djtj croe <667 j d <662, j'd ksthejtks cor <668

j d tbk “kxt two ykjrs. Wbjt do you skk?

7000

5000

4000 M Top 10 Liquid

. M Other Liquid
3000 I Solid (for amateurs)
—_— - M Solid (for professionals)
2000
[ |
1000 I
ﬂ | ] ]

2007 2008 2009 2010 2011

Ghvk tbk mj dhdjtk <6 skmods to iooa jt tbk mbjrt. Bk/sbk sbouid Ikgh to sbjrk h*shgbts. Hc mj dhdjtk
doks™t jswkr qukstho's:jd < lkiow, pusb cor ht.

1) Whbjt do you tbh"a oc tbhs ejrakt?

<) Doks lIkh'g o'k oc tbk top produmkrs ejttkr? Wby do you tbh'a so?

Mj dhdjtk> Tbk ejrakt bjs Ikk™ growh g rjphdiy> eork thj" :66% h" two ykjrs, wohmb mkrtjh'iy ejaks ht
jttrjmthvk. Tbk top :6 ihquhd produmkrs bjvk j bugk ejrakt sbjrk, so Ikh g jt tbk top hs mikjriy heportj't.

H wouid hejgh’k tbky k'noy kmo oehks oc smjik h™ produmtho’, dhstrhlutho’, j d jdvkrthsh'g. Tbky jrk
proljliy jiso Ikttkr jlik to h vkst h™ produmt h™ ovjtho".
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<9 pbjsk> Jbouid wk luhid j “kw pij't or kxpj'd ours?

H tkrvhkwkr-OA. H bjvk soek eork h'corejtho™ cor you. Wk ksthejtk dkej d cor our "kw miul to Ik
36,666 skts “kxt ykjr. Ghvk™ tbk coiiowh'g h'corejtho”, do you tbh a wk sbouid luhid j “kw, jddhtho’ji
pij 't or kxpj d tbk murrk't pij't? (Jii ejmbh ks jrk kquijiiy durjlik)

Xou mj" ghvk jii h corejtho’ jt 0" mk, rjtbkr tbj” wjhth g cor qukstho’s. Tbk h'tk’t hs to ghvk jii h corejtho’
guhmaiy j d ikt tbk mj dhdjtk wora whtb ht.

Luhidhg j “kw, jddhtho’ji pij't>
H hthji o k-thek h'vkstek't oc $<E.
Two typks oc ejmbhks jrk jvjhijlik>
Ejmbh’k ih’k H> <666 skts/eo’th, mosts $:<.;E
Ejmbh’k ih’k HH> :<;6 skts/eo’th, mosts $2E

\kstrhmtho™> Mj 0’iy bjvk totji oc = ih ks opkrjth"g tbkrk.

Kxpj dh g tbk murrk't pij t>
H hthji o k-thek h'vkstek't oc $<E
Two typks oc ejmbh’ks jrk jvjhijlik>
Ejmbh’k ih’k H> :<;6 skts/eo’tb, mosts $2E
Ejmbh’k ih’k HH> 7;66 skts/ykjr, mosts $;.;E
*Jii ejmbh ks ijst cor kxjmtiy tbk sjek thek.

Mj dhdjtk >Oa, ikt's moepjrk tbk totji mosts h™ kimb mjsk. Tobk 0’k  -thek hvkstek't hs tbk sjek h™ khtbkr
mjsk so wk mj" hg ork ht wbk™ moepjrh’g>

Lhidh g i}
Ejmbh’k ih’k H produmks <,666 skts/eo’tb wbhmb hs <4,666 skts/ykjr
Ejmbh’k ih’k HH produmks :,<;6 skts/eo’tb wbhmb hs :;,666 skts/ykjr
Jh"mk wk mj” o’iy bjvk = totji ih'ks, h™ ordkr to bht dkej d jd produmk jt ikjst 36,666 skts/ykjr, wk
mj" khtbkr bjvk>
j) two typk H j'd o'k typk HH (cor j totji oc <4a + <4a + :;a 5 3=a skts/ykjr)
h. most oc :<.; + :<.; + 25 $==E
[) tbrkk typk HH (cor j totji oc <4a * = 5 7<a skts/ykjr)
h. most oc :<.; *=5$=7.;E
Optho™ j) jt $==E hs tbk eost most kcckmthvk.
~or Kxnitdh o thk kxhsth'q pii
Ejmbh’k ih’k H produmks :,<;6 skts/eo’tb wbhmb hs :;,666 skts/ykjr

Ejmbh’k ih’k HH produmks 7,;66 skts/ykjr
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Typk H hs doh’g twhmk tbk output jt eumb ikss tbj" twhmk tbk most. Wk sbouid usk jii typk H ejmbh ks. H’
ordkr to bht tjrgkt, wk “kkd 4 ejmbh’ks (:;,666 * 4 5 36,666). Tbhs whii most $=<E ($2E * 4).

Mj dhdjtk > Mosts jrk rougbiy tbk sjek (tbk kxtrj ehiiho™ cor j "kw pij't mouid Ik occskt ly cuturk
mjpjmhty "kkds), so wk "kkd to h*miudk curtbkr mo shdkrjtho’s to dkmhdk wbijt to do.

=" pbjsk> Otbkr hssuks h> dkmhdh g wbhmb pronkmt to pursuk

H tkrvhkwkr-Ghvk™ thjt tbk mjimuijtkd mosts jrk rougbiy tbk sjek, wbijt otbkr hssuks wouid you wj't to
' jiyzk? Whijt jrk tbk pros & mo's oc kjmb oc tbke? Wbhmb wouid you mboosk?

Tbhs hs j Irjh’store skssho’. Akkp jsah’g 'whjt kisk— to gkt tbk eost out oc tbk mj dhdjtk. Hc mj dhdjtk
ru's out oc hdkjs, you mj bkip ly sjyh g 'wbijt jlout ... bow do you tbh’a tbjt hepjmts tbk dkmhsho ?—,
lut tbjt mikjriy burts mj dhdjtk ovkrjii pkrcorej mk h™ tbk mjsk.

Mj dhdjtk >

Ej jgkek’t/Jdeh > lowkr ijlor j’d G&J mosts hc you o'iy bjvk o'k pij't

Vrodumt qujihty> kjshkr to bjvk|j stj'djrd hc you o’iy bjvk o'k pij't

Dhstrhlutho™> ehgbt Ik mbkjpkr hc you mj" dhstrhlutk croe two dhcckrk'tiomjtho's
Kvk't rhsas> h'surj' mk wouid Ik mbkjpkr whtb < pij'ts (dhvkrshcyh'g kvk't rhsa)
Mjpjmhty cor cuturk> "kw pij't bjs bhgbkr mjpjmhty (=a miul skts pkr ykjr eork)
Hepjmt oc hepikek'tjitho™ 0" murrk't produmtho™ mjpjmhty cor otbkr miul ih’ks
Thek to hepikek't

H tkrvhkwkr-]o, tbk MKO jmtujily dkmhdkd to kxpjd, j d tbkrk jrk two ejh™ hssuks rkgjrdh’g tbk
kxpj sho™ pronkmt tbjt do™‘t jiiow bhe to sikkp jt "hgbt. Jssueh g our ejrakt ksthejtks jrk :66% rhgbt,
whbjt do you tbh a tbksk hssuks jrk?

Tbhs hs, jgjh, j Irjh’store skssho™. Hc mj dhdjtk hs  stuma, jsa soektbh'g ihak 'bjvk you kvkr rkeodkikd
your bousk? Whjt wkrk your ejh® mo mkr’s?—.

Mj dhdijtk >

e Theh g> Wk sjhd produmt h™ ovjtho™ hs heportj't j'd tbk ejrakt hs quhmaiy kxpj dh'g, so ht's
heportj't to iju'mb tbk produmt o™ thek.

e Mosts>Ht's heportj 't to gujrj tkk tbjt mo strumtho™ mosts wo "t rjhsk jctkr bk dkmhdks to go cor
tbk kxpj sho™ pronkmt.

H tkrvhkwkr>J"d bow ehgbt tbk MKO protkmt bheskic jgjh’ st tbksk tbh gs?
Mj dhdjtk >Tbk MKO mouid protkmt bheskic ly luyh g j* h'surj'mk poihmy.
. pbisk> H'surj'mk Vrhmk

H tkrvhkwkr-OA, wbjt do you tbh a tbk h surj" mk prhmk whii Ik? Wbjt h'corejtho™ do you "kkd h™ ordkr to
mjimuijtk tbjt?

Tbkrk hs eork thj” 0’k wjy to moek up whtb j prhmk, so ikt tbk mj dhdjtk jsa cor h'corejtho™ chrst, lut
guhdk tbk mj dhdjtk to mjimuijtk ht torougb tbk djtj wk provhdk.
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H tkrvhkwkr>
e GMV bjs mo’trjmts to skii 36,666 skts cor $;66 kjmb.
e Hc GMV mj‘t produmk eork tbj” 86% oc tbk 36 thousj d h™ tbk “kxt khgbt eo tbs, tbky iosk :6%
oc tbk mo trjmts. Tbhs bjppk’s whtb proljlhihty <6%.

e Hc GMV produmk 86% or eork h™ tbk "kxt khgbt eo"tbs, tbky do™‘tiosk jytbh'g.
e Tbk h'surkr opkrjtks whtb :6% ejrgh’.

Hc mj dhditk jsas wbktbkr bk/sbk mj* shepihcy tbk mjimuijtho’s, tbk j° swkr hs "o.

Mj dhdjtk >Croe tbk h surkr pkrspkmthvk> whtb proljlhihty 26% tbky bjvk zkro ioss, j d whtb proljlhihty
<6% tbky bjvk j ioss oc :6%*$36,666*;66 5 $=E.

Tbkrkcork, tbk kxpkmtkd kxpk sk hs <6%*$=E 5 $366,666
]h"mk tbky opkrjtk whtb :6% ejrgh’, tbhs kxpk sk sbouid rkprksk't 86% oc tbkhr prhmk.
Tbkrkcork, tbk prhmk mbjrgkd hs $366,666 / 6.86 5 $333,337.

Wrjp-[p

Tbkrk hs "o "kkd to do jwrjp- up h" tbhs mjsk, lut ht doks™t burt hc tbk mj dhdjtk projmthvkiy moeks up
whtb j mo miusho’/sueejry.
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6. Ejidovhj" Mocch's (EmAhsky \:, Otbkr, E&J, Ljij mkd)

@otk> tbhs mjsk hs o tbk io"gkr shdk - so you ejy wj't to jiiow kxtrj thek or stop tbk h'tkrvhkw jctkr =6
eh’utks bjs kijpskd.  Jiso “otk, tbhs mjsk hs “ot rkmoeek dkd to lk ghvk™ jsj mj dhdjtk's chrst
ckw mjsks.

Jtke> Our mihk't hs j mocch™ ejakr h™ tbk Kjstkr® Kuropkj” mou'try oc Ejidovhj. Bk bjs skk™ sulstj thji
mbj gk h™ bhs ejrakt h™ rkmk’t ykjrs j°d hs mo tkepijth g tbk cuturk oc bhs lush’kss. [p u'thi “ow, bk bjs
Ikk™ h™ tbk lush kss oc luhidh g bhgb-quijihty, bj"d- mrjctkd mocch's ijrgkiy ly bj"d whtb j sahiikd ijlor
cormk. \kmk'tiy, bowkvkr, bk bjs Ikmoek jwjrk oc tkmb oiogy tbjt wouid jiiow bhe to luhid ejmbh k-

ejdk mocch’s whtb eumb ikss ijlor. Jbouid bk hvkst h™ tbhs "kw tkmb oiogy, j d sbouid bk kvk™ rkejh™ h*
tbk mocch™ lush'kss h™ thk chrst pijmk? Whit stritkghm jitkr jthvks sbouid tbk ow kr mo shdkr?

Eost mj dhdjtks whii wj't to dhvk h'to tbk h dustry j d tbk ejrakt " k'surk thjt tbky spk'd thek jt tbk
Ikgh™*h g outih™h g j sou'd strumturk.

Mj dhdjtk> Wk "kkd to dkmhdk chrstiy wbktbkr to stjy h™ lush'kss jt jii j'd hc so, wbktbkr bk usks tbk
"kw tkmboiogy>

Do "ot h'vkst h™ "kw tkmb oiogy
Mo th uk Opkrjth'g

H vkst h™ "kw tkmb oiogy

': | Jkii tbk lush'kss to j tbhrd pjrty

Kxht tbk lush'kss Jkii tbk jsskts oc tbk moepj'y j d sbut ht dow
Votkthji Jtke ehgbt h*miudk>

e Ejrakt> h'dustry trk’ds (k.g. dkmih'h g prochfjlhihty), moepkththo™ (k.g. k'tkrh g or kxhth g tbk
ejrakt), totji ejrakt shzk, ejrakt sbjrk, wk a’ow tkmboiogy bjs lkgu" to dhsrupt tbk ejrakt

e Our mihk’t> moepkththvk jdvjtjgks (k.g. sahiikd ijlor), prochtjlhihty (k.g. ejrgh’s moepjrkd to
moepkththo’, dkmih h g or h'mrkjsh g, ktm.), totji jsskts (k.g. propkrty, kquhpek't, luhidh gs, ktm.)

H tkrvhkwkr>Chrst, ikt's go jbkjd j'd mjimuijtkd tbk ejrakt shzk. Wbjt wouid you "kkd to a’ ow?

Vrovhdk tbk coiiowh g h'corejtho” wbk™ jsakd, k' surh’g tbjt kvk tujiiy tbk mj dhdjtk gkts jii tbk cjmts.
e Vopuijtho™ oc Ejidovhj> 4E

Vopuijtho™ Growtb> 6%

Ihck Kxpkmtj my> 7; ykjrs

Jgk Dhstrhlutho™> Jssuek j cijt dhstrhlutho™ (h.k. tbk sjek “uelkr oc pkopik jt jii jgks)

Lurhji Mustoes> 7;% oc dkjtbs jrk lurhkd h™ mocch’s

Mj dhdjtk> 4,666,666 pkopik x :/7; pkopik * 7;% oc pkopik 5 46,666 mocch's purmbjskd / yKjr.
Tbk mj dhdjtk "kkds to rkjihzk tbjt kvkry yKkjr, :/7;tb oc tbk popuijtho™ whii tur” 73 j°d tbkrkcork (o
jvkrjgk) whii dhk.

H tkrvhkwkr>Whbjt wouid you ihak to a’ow jlout tbk h*dustry?  (H tkrvhkwkr mj" jiso mboosk to ikt tbk
mj dhdjtk guhdk tbk mo vkrsjtho to tbk "kxt stkp)
e Moepkththo™” Ejidovhj Mocch's bjs j :6% ejrakt sbjrk jd j rkijthvk ejrakt sbjrk oc jlout :
(hc jsakd, you ejy kxpijh" tbjt rkijthvk ejrakt shjrk hs tbk rjtho oc tbk moepj’y‘s ejr akt shjrk to
tbjt oc hts "kjrkst moepkthtor)
e Ejrakt Trk'ds, \kguijtho™, ktm.  ” Hc jsakd jlout j'y kxogk ous cjmtors, shepiy tkii tok mj dhdjtk
to jssuek tbjt tbk ejrakt hs kxpkmtkd to mo th uk js ht murrk’tiy hs.
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H tkrvhkwkr>Wouid you eh’d tkiih"g ek whbijt tbk vjiuk oc tbk lushkss hs lotb whtb j"d whtbout tbk "kw
tkmb oiogy?

Vrovhdk tbk coiiowh’g>

e VrhmK Mocch's jrk prhmkd jt $;,666 cor j bj d-ejdk mocch'.

e Murrk't Mosts ” Ejtkrhji jmmou’ts cor :6% oc tbk dhrkmt most, wbhik ijlor jmmou’ts cor tbk otbkr
86%. MOG] hs $4,266 pkr mocch’. Chxkd mosts cor tbk lush'kss jrk $766,666 pkr ykjr. Jssuek jii
jsskts jrk cuiiy dkprkmhjtkd j'd hg ork tjxks.

e H'vksth'gh' tbk "kw tkmb oiogy whii most $:E. Ejtkrhji mosts whii rkejh’ tbk sjek, lut ijlor
mosts whii Ik rkdumkd ly ;6%.

Vrovhdk tbk coiiowh'g wbk™ jsakd jlout tbk h'vkstek t>

e Vroprhktjry @jturk oc Tkmb oiogy " Tbk ‘kw mocch-ejah’g tkmb oiogy hs murrk'tiy occkrkd cor
sjik ly j ejmbh’k tooi moepj’y, wbo boids tbk pjtk’t. Tbky jrk "ot occkrh g kxmiushvhty to j'y
mustoekrs (h.k. tbky whii skii to Ejidovhj” Mocch™s moepkthtors hgosshlik).

N

jmquhrk tbhs tkmb oiogy.

e Mustoekr Vrkckrk’mks " Wbhik tbk ejmbh’k-ejdk mocch's jrk "ot ’bj’d  -ejdk—, tbk qujihty
pkrmkhvkd ly tbk mustoekr hs tbk sjek or Ikttkr. Ht hs Ikihkvkd tbjt tbk mustoekr whii Ik h*dhcckrk't
Iktwkk™ tbk qujihty j°d jppkjrj mk oc j bj d-ejdk j'd j ejmbh k- ejdk mocch'.

Lkcork tbk mj dhdjtk Ikgh's dhvh*g h"to tbk mjimuijtho’s cor tbk "kw tkmb oiogy...
H tkrvhkwkr>Bow ehgbt moepkthtors rkjmt hc our mihk't jdopts tbk "kw tkmb oiogy?

Mj dhdjtk> ]h'mk Ejidovhj" Mocch’s bjs "o proprhktjry motroi ovkr tbk tkmb~oiogy, ht hs ihakiy tbjt
moepkthtors whii jiso jmquhrk ht, rksuith’g h™ j° ovkrjii iowkrh g oc tbk h dustry most strum turk . Hc
tbhs hs tbk mjsk, prhmk whii jiso cjii js moepkththo™ muts prhmk h” j jttkept to gjh™ sbjrk.

Hc “kkd Ik provhdk guhdj'mk o tbk coiiowh’g.
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H tkrvhkwkr> Ikt's jssuek tbjt tbk prhmh’g cor tbk mocch’s h™ | h dustry whtb "kw tkmb oiogy mo“cores to
tbk sjek gross ejrgh” js h™ tbk murrk’t mjsk (k.g., 4%).

Gross Ejrgh”™ 5 $<66 / $;,666 5 4% ljlor Most 5 (4266 x 86%) x ;6% 5 $<,:36 Ejtkrhji Most 5 $426
MOG] 5 $<,:36 + $426 5 $<,346, Vrhmk 5 $<,346 / (; - 4%) 5 $<,7;6

Murrkt Whtb "kw
tkmb oiogy
Vrhmk ;,666 <,7:6
MOG] 4,266 <,346
ljlor Mosts 4,=<6 <,:36
Ejtkrhji Mosts 426 426
Mo thlutho " Ejrgh" <66 -6
Gross Ejrgh” 4% 4%
[“hts Joid 4,666 4,666
Ejrakt Jhzk 46,666 46,666
Ejrakt ]bjrk 6% :6%
Mo trhlutho® 266,666 446,666
Ikss Chxkd mosts 766666 766,666
Vrocht :66,666 -<36,666
Dhsmou't \jtk :6% :6%
Vkrpktuhty :,666,666 -<,366,666
Ikss H vkstek't Most 6 -:,666,666
Sjiuk oc Optho” :,666,666 -=,366,666

Jssueh’g j dhsmou 't rjtk oc :6%, j pkrpktuhty whtb mjsb ciows oc $:66a / ykjr bjs j VS oc
$:66,666/.:5$:E. Jo,tbk  murrk't lush kss hs wortb $:E  wbktbkr tbky akkp ht or skii ht.
Ht mikjriy doks "ot ejak sk'sk to hepikek't tbk "kw tkmb oiogy.

Lrow hk Voh'ts cor mj dhdjtks wbo rkjihzk tbjt> Thbk h'trodumtho™ oc tbk tkmboiogy to tbk ejrakt ehgbt Ik

kxpkmtkd to rkdumk h dustry prochts, ejah g tbhs k'thrk lush kss moepiktkiy uprochtjlik. Tbkrkcork tbk
$:E hs ihakiy u'tk’jlik goh"g corwjrd.

H tkrvhkwkr>]o “ow whbjt wouid Ik tbk vjiuk oc tbk moepj'y hc ht wkrk sbut dow" j'd hts jsskts soid?
(H tkrvhkwkr mj" jiso mboosk to ikt tbk mj dhdjtk guhdk tbk mo vkrsjtho™ to tbk “kxt stkp)

H corejtho” to ghvk hc jsakd>

e Jsskts " Jh'mk tbk chre bjs Ikk™ luhidh’g mocch’s ly bjd, tbk chxkd jsskts jrk ksskthjiiy o’iy
tbk ij°d j d heprovkek'ts. Tbk moepj'y ow's jsskts outrhgbt.

Wbk tbk mj dhdjtk jsas cor tbk vjiuk oc tbk ij d, bjvk tbke Irjh store wjys tbjt tbky ehgbt dktkreh 'k
tbhs. Tbky sbouid moek up whtb jt ikjst = good wjys, sumb js>
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e |ooa cor moepijrjlik rkji kstjtk j d dktkreh'k rkmk't skiih’g prhmk

e Ch'd moepjrjlik moeekrmhji rkji kstjtk jd dktkreh'k tbk rk't pkr squjrk coot, tbk™ dhsmou't
tbk mjsb ciows gk krjtkd ly rk’th g tbk propkrty

e Dktkreh'k rjtk oc jpprkmhjtho” cor propkrty h' tbk jrkjj'd tbk™ jppiy to looa vjiuk oc murrk’t
ij'd j d heprovkek'ts

Ghvk tbk mj dhdjtk tbk coiiowh'g h'corejtho” j'd bjvk tbke mjimuijtk tbk vjiuk oc tbk propkrty>

Looa Sjiuk oc lj'd> $<6,666

Looa Sjiuk oc Heprovkek'ts> $26,666
Xkjrs Ow kd> 42

Jvg. \kji Kstjtk Jpprkmhjtho™> 3% / ykjr

Mj dhdjtk >[sh'g tbk 'ruik oc 7<,— j 3% growtb rjtk whii doulik tbk h’vkstek't kvkry 7</3 5 :< ykjrs.
]h"mk tbk propkrty wijs bkid cor 42 ykijrs, tbk murrk’t vjiuk whii Ik $:66a * (< P 4) 5 $:.3E.

Jh™mk tbk jsskts ($:.3E) jrk bhgbkr tbj" tbk vjiuk oc tbk dhsmou tkd mjsb ciows ($:E), tbk™ ht wouid
ejak eork sk’sk to ihquhdjtk tbk lushkss j'd skii tbk jsskts.

H tkrvhkwkr>Whbijt hs your ch’ji rkmoeek djtho™ cor our mihk't? (Ihquhdjtk tbk lush'kss)
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;.. |mbooi Dhstrhmt (EmAh sky \:, Otbkr, Opkrjtho"s, Ljij mkd)

> L he

H tkrvhkwkr>0Our mihk't hs j ehd-shzk smbooi dhstrhmt whtb :;6 smboois, skrvh'g grjdks :st tbrougb :<tb.
Tbk dhstrhmt bjs bjd poor pkrcorej mk ovkr tbk pjst chvk ykjrs j°d rkmk'tiy bhrkd j "kw Mbj mkiior to

heprovk pkrcorej ' mk. H™ tur’, tbk Mbj mkiior bhrkd EmAh’sky to hdk thcy wjys to heprovk tbk dhstrhmt. Whijt
jrk soek oc tbk aky drhvkrs tbjt ejy Ik jcckmth g pkrcorej mk?

Mj dhdjtk> Chrst, bjs tbk mihk't shjrkd wbijt typk oc pkrcorej mk “kkds to Ik heprovkd? Cor kxjepik,
doks bk wj't to drhvkrs tbjt jcckmt studk't pkrcorej mk js ekjsurkd ly stj djrdhzkd tksts, or ludgktjry

pkrcorej mk?

H tkrvhkwkr>Nust studk’t pkrcorej mk.

Mj dhdjtk> Tbk drhvkrs mouid Ik lumaktkd h'to h'tkr’ji cjmtors whtbh™ tbk smbooi dhstrhmts mo'troi, j d
kxtkr'ji cjmtors Ikyo'd tbkhr mo troi. Joek oc tbk h’tkr’ji cjmtors wouid Ik cjmhihthks, ljma-occhmk support
(HT/Ch’j’mk/B\), murrhmuiue, k'rhmbekt progrjes, tkimbkr qujihty, j'd ej jgkek’t qujihty. Joek oc tbk
kxtkr'ji cjmtors wouid h'miudk tbk proportho™ oc wkii-kdumjtkd pjrk'ts h™ tbk smbooi dhstrhmt moepjrkd to
tbk “jtho’ji (or stjtk) jvkrigk, studk't k’gjgkek't, poor studk't prkpjrjtho” prhor to Ikgh™"h'g : st
grjdk, j'd tbk somhji k’'vhro ekt (mrhek rjtk, drug usk prkvjik'mk, jimoboi jlusk prkvjik mk).

@otk> Mj dhdjtk sbouid gk’krjtk j EKMK strumturk, cor kxjepik, h'tkr’ji/kxtkr’ji. Hc mj dhdjtk doks "ot
bjvk | EKMK strumturk, prkss tbk mj dhdjtk. Wbk™ tbk mj dhdjtk hs do’k jsa cor j ckw eork drhvkrs!

Vjrt <> | ima-occhmk Juppaort

H tkrvhkwkr>Tbk Mbj mkiior Ikihkvks j aky drhvkr jcckmth’g pkrcorej mk hs ljma-occhmk support croe
mKk trji bkjdqujrtkrs. Lkiow hs j mbjrt, wbjt h"shgbts doks ht provhdk?

Cu 'mtho” % oc Vrh mhpjis Jvkrigk # oc rkquksts Jvkrjgk djys oc
Jurvkykd hdk thchkd pkr Vrh mhpji pkr eo'tb kccort cor tbk
cu mtho" js aky cjmtor cu mtho" to j swkr
jecckmth g pkrcorej mk pkr rkqukst

Ch’j'mk N ; <;

Buej \ksourmks 36 <.66 ;.6

Cjmhihthks ;6 <.66 4.6

H corejtho” Tkmb oiogy 44 7 =.;

Mou skih'g :8 < =.6

Cood Vrkpjrjtho™ <3 .66 =.6
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Hc jsakd ly mj dhdjtk, provhdk tbk coiiowh g mijrhchmjtho s>
e Cu mthosjrk rkijtkd to mk trji bkjdqujrtkrs
e Jvkrjgk # rkquksts jrk rkquksts or moepijh’ts ejdk ly tbk h*dhvhduji smbooi prh™mhpjis to BZ
e Djys kccort hs kquiji to tbk jeou't oc thek rkquhrkd cor tbk BZ to rkspo"d to tbk prh*mhpji's*
rkqukst or moepijh’t

Mj dhdjtk> Mikjriy Vrhmhpjis Ikihkvk B\, Cjmhihthks, j'd HT jrk tbk eost heportj't cu'mtho’s jcckmth'g
pkrcorej mk. H tkrksth'giy, Cjmhihthks j'd B\ jrk jiso tbk cu'mtho’s eost uthihzkd ly tbk prh mhpjis j°d
tjak tbk io"gkst to rkspo'd to tbkhr rkquksts. Jo, H wouid prhorhthzk heprovh'g B\ j'd Cjmhihthks.

H tkrvhkwkr>Tbk Mbj mkiior jgrkks j°d wouid ihak to comus o™ heprovh'g tbk Buej" \ksourmks cu’mtho’.
Bk ksthejtks thjt jddhtho’ji trjh"h g whii rkdumk tbk “uelkr oc djys ht tjaks cor tbke to rkspo'd to |

rkqukst ly <6% o jvkrjgk. Bowkvkr, tbk Vrh mhpjis whii skk tbhs heprovkek'tj'd jdd j jddhtho’ji

:6% rkquksts. Bow e]'y djys oc kccort whii Ik sjvkd pkr eo’tb?

Mj dhdjtk> Wk mj" mjimuijtk tbjt ly moepjrh g tbk “uelkr oc djys B\ spk’ds j swkrh'g rkquksts
lkcork j'd jctkr tbk “kw trjh*h g>

Lkcork Jctkr
# oc Vrh'mhpijis (5 # oc smboois) | :;6 6
\kquksts/Vrh mhpiji/eo’tb < < b <<
Djys/\kqukst ; X6.25 4
Totji Djys oc B\ Kccort/eo'tb 56*<*; 5:,:66 djys 16*<.<*4 5 :,=<6
Thbus, totji djys sjvkd whii Ik :,;66 " 1,=<6 5 :26 djys/eotb.

@otk> Lkcork/Jctkr tjliks jrk pjrthmuijriy powkrcui, j d whii akkp you croe ejah’g j ehstjak. Try ush'g
tbke h™ otbkr mjsks!

=>

H tkrvhkwkr>Tbk mbj mkiior jiso “othmkd j drjejthm heprovkek't h* tbk 2 ™ grjdk mijss jt 0’k oc tbk
smboois, wbhmb heprovkd ejtb pkrcorej mk ly :6% tbhs ykijr. J tkimbkr tbkrk hepikektkd j "kw ejtb
murrhmuiue. O jvkrigk, tbk smbooi dhstrhmt hs smorh’g jt 3;% cof grjdk ejtb, wbkrk 2;% hs tbk “jtho’ji
jvkrjgk j'd our tjrgkt. Hc tbhs :6% pkrcorej mk wjs sustjh 'kd j d rkpihmijlik jmross tbk smbooi dhstrhmt,
bow io g wouid ht tjak cor tbk smbooi dhstrhmt to mjtmb up to tbk “jtho’ji jvkrjgk?

Mj dhdjtk> Mj" wk jssuek shehijr :6% gijh’'sh>8 ®,:6® j'd:: ™ gridks?
H tkrvhkwkr>Xks.

Mj dhdjtk> Jctkr : ykjr, pkrcorej mk wouid |k 3;%+:6%%*3;%57:.;%. Jctkr two ykjrs, ht wouid Ik
7:.;%+:6%*7:.;% 5 ~78%. Jctkr thrkk ykjrs, ht wouid Ik ~27%. Tbus, ht wouid tjak sihgbtiy ikss tbj
tbrkk ykjrs to mjtmb-up to tbk “jtho’ji jvkrjgk.

H tkrvhkwkr>Grkijt, tbk Mbj mkiior bjs dkmhdkd bk wj'ts to hepikek't tbhs heprovkd 2 ® grjdk ejtb
murrhmuiue jmross tbk smbooi dhstrhmt. Wbhmb “kxt stkps wouid you rkmoeek'd bk tjak?

Mj dhdjtk> Chrst, bk sbouid spkja whtb tbk 2 grjdk tkimbkr wbo hepikek'tkd ht j*d gkt bhs pkrspkmthvk
0" tbk "kw murrhmuiue (k.g. mbjiik gks bk cjmkd, ktm.). @kxt, bk sbouid jmquhrk ihmk'sks j'd rhgbts to usk
tbk "kw murrhmuiue. Tbhrd, bk sbouid moeeu hmjtk tbhs mbj gk to jii hepjmtkd stjakboidkrs ”
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pjrk ts/tkjmbkrs/prhmhpjis/studk’ts. Ch'jiiy, bk sbouid mo shdkr j phiot/kxpkrhek't Ikcork kxpj dh™g jii
jt o'mk jmross tbk :;6 smboois to k' surk tbhs hs tbk rhgbt jpprojmb.

H tkrvhkwkr>Grkjt, so wby do you wj't to wora cor EmAh sky?
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;<. ]hepik H surj mk (EmAh sky \;, Ch’j mhji ]Jkrvhmks, Vrochtjlhihty,
Zuj thtjthvk)

Jtke> Our mihk't hs j ejrakt sbjrk ikjdh g h surj'mk moepj'y mjiikd Jhepik H surj ' mk. Tbky bjvk tbrkk
lush kss u"hts, juto (;6%), chrk (=6%), j d k’ghkkrh’g (<6%). Murrk’tiy tbk \OK hs :6%, lut tbk MKO
wouid ihak to ch'd out hc tbky mj" ejak ht :;%.

Tbk mj dhdjtk sbouid jsa cor j eoek’t to strumturk bhs/bkr tbougbts. Bk/sbk sbouid wrhtk \OK 5
Vrocht/Kquhty whtb tbk strumturk mo'tjh h g ejrakt, rkvk uk, most, optho’s, j'd rhsas.

H tkrvhkwkr>Chrst, bow do h surj mk moepj hks ejak eo ky?

Mj dhdjtk> WAKii, tbky skii poihmhks to dhcckrk't mustoekrs jmross j rj gk oc produmts (ihak mjr h surj mk,
rk’tkr's h'surj mk, ktm.). Tbksk poihmhks jrk prhmkd Ikst 0" rhsa jssomhjtkd whtb tbk poihmy boidkr‘s prochik.
\hsa hs sprkjd out jmross jii poihmy boidkrs j'd tbk h’surj"mk moepj’y ejaks j ejrgh” occ tbk top.

H tkrvhkwkr>H ihak your hdkj o™ rkvk uk j'd most croe your strumturk, wbjt do you tbh'a jrk tbk ejh
rkvk uk strkjes j'd most moepo k'ts?

Mj dhdjtk> \kvk uk sbouid Ik croe prkehue j'd h vkstek't rktur” (h*surj' mk moepj hks h'vkst
piyek'ts ejdk ly poihmyboidkrs). Most shouid Ik ejh’iy mijhes, ]|G&J, VV&K, j'd ljlor (k.g. mijhes
jok’ts, jmtujrhks, ktm.).

H tkrvhkwkr>Grkijt, ikt ek ghvk you tbhs djtj.

Lush'kss [ ht Mijhe \jtho (mijhe/totji prkehue) Kxpk sk \jtho ("o -mijhe kxpk sks/totji
prkehue)
Juto 46% 36%
Chrk ;6% =6%
K'gh'kkrh'g 36% <6%
*Aky>

e Mijhe-tbk kxpk sk croe j poihmy boidkr 0" j ykjriy ljshs (k.g., tbk jeou’t mbjrgkd cor rkpjhrs o
j djejgkd mijr)
e Vrkehue-tbk jeou’t j mustoekr pjys o j ykjriy ljshs

Tbk mj dhdjtk sbouid “othmk tbjt our Ihggkst lush’kss, juto, hs "ot ejah’g |y procht (tbk Mijhe \jtho
pius tbk Kxpk sk \jtho kquijis :66%), j d tbk kxpk sk rjtho hs dhsproportho’jtkiy bhgb moepjrkd to otbkr
lush'kss uhts.

H tkrvhkwkr>Wby do you tbh"a wk jrk sthii occkrh g tbk juto h™surj'mk wbk™ wk jrk "ot ejah g eo’ky?

Mj dhdjtk> Wk jrk "ot ejah’g eo ky dhrkmtiy lut wk ehgbt Ik ejah g eo’ky occ tbk h'vkstek't rktur’.
Jpkmhchmijiiy, Ikmjusk juto h'surj'mk hs so moeeo", ht bkips drhvk Irj’dh g j d pkrmkptho, so tbk
moepj'y hs whiih'g to "ot ejak j'y prochts Ikmjusk hs ht drhvh’g Irj"d vjiuk.

H tkrvhkwkr>Tbjt's tbk morrkmt j"swkr. Ikt's eovk jio'g to 0'ily comus o tbk juto lush'kss. Murrk tiy
wk bjvk :6E poihmyboidkrs. Wk bjvk j 3% mijhe rjtk j'd kjmb mijhe mosts us $3,666. Hc wk mouid rkdumk
kimb mijhe to $4,666, whbjt wouid tbjt do to our \OK, jssueh’g wk bjvk $=6L h™ kquhty.

Mj dhdjtk> Tbk mijhe pjyout jt :6E*3%*$3666 5 $=.3L. Tbhs “uelkr hs goh'g to moek dow" ly :/=,
tbkrkcork tbk jddhtho’ji procht wouid Ik $:.<L. Murrk’tiy wk bjvk \OK oc :6%, wbhmb ekj's our procht hs
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$=L. Tbk "kw procht oc $4.<L wouid ghvk us (4.</=6) 5 :4% \OK -- s thii sbort oc our :;% goji. Ikt's
kxpiork ljma to tbk bhgb kxpk sk rjtho oc juto lush'kss.

H tkrvhkwkr>Grkjt hdkj, o’k oc tbk ejh” rkjso’s tbk kxpk'sk rjtho hs so bhgb hs tbjt wk jrk ush'g :;
moepj hks cor our dhspjtmbh g skrvhmk. Tbky jrk Ikh g pjhd j cijt rjtk to Ik 0™ tbk grou'd j d jsskss tbk
djejgk. Tbk mjr hs tbk™ skt to tbk gjrjgk wbkrk wk pjy jt eost $3,666 cor kjmb mijhe (dkpk'dh'g o
whbijt tbk dhspjtmbkr's ksthejtk hs). Hs tbkrk j'y wjy wk mj’ rkdumk tbhs most?

Tbk mj dhdjtk sbouid moek up whtb tbk ihst tbjt h"'miudks, lut hs "ot ihehtkd to tbk coiiowh g>

\k kgothjtk tbk cijt ckk

Jihg™ h'mk’thvk lktwkk™ tbk ksthejtk j'd tbk ckk pjhd
\kdumk tbk "uelkr croe :; moepj hks

4. Luhid our ow’, h*-bousk dhspjtmbh g skrvhmk

H tkrvhkwkr>o ” ghvk’ tbksk optho’s you bjvk ijhd out, wbjt wouid Ik your mrhtkrhj to dkmhdk wbhmb
optho’ to h'vksthgjtk chrst?

AN

Tbk Mj dhdjtk sbouid provhdk sou'd ioghm Ikbh'd tbkhr rkjso h g. Ckki crkk to prolk j'd phma jt tbkhr
rkspo sk.

H tkrvhkwkr>0ajy “ow you bjvk o’iy =6 skmo’ds to kxpijh" jii oc tbhs to tbk MKO, whbijt do you tkii bkr?

Mjsklooa | <6:8-<6 Kdhtho

<6<



;=. ]pjhsb Trjh's (EmAh sky \:, Trj sportjtho”, @kw Ejrakt,
Ljij mkd)

Itke> Tbk rjhiwjy moepj'y oc Jpjh” \K@CK), j corekr eo opoiy, hs "ow opk'h g to moepkththo".
\K@CK bjs Ikk™ dhvhdkd h"to two skpjrjitk moepj hks>\K@CK (trjh" opkrjtho™) j"d JDHC (moepj'y tbjt
ej jgks tbk trjmas, trjh” stjtho’s j d trjcchm mo troi). J crhk d oc yours bjs 86E ¥ j d bjs jpprojmbkd

you cor jdvhmk o" stjrth g j "kw trjh™ opkrjtho™ moepj’y to moepktk jgjh st tbk "kw \K@CK. H"
pjrthmuijr, bk wj ts to stjrt ly opk’h g j "kw bhgb-spkkd trjh" routk Iktwkk™ Ejdrhd j'd Ljrmkioj.

Jbouid your crhk'd go jbkjd j°d iju mb tbk lush kss?

hisk -> L' Krvhl

Ikt tok mj dhdjtk to ijy out bhs crjekwora j d stjrt Irjh storeh g jlout tbk murrk't shtujtho™ h™ tbk

h dustry> moepkthtors, j 'd moepkththvk shtujtho™. Ghvk tbk coiiowh g h corejtho” wbk™ jsakd tbk propkr
gukstho'. Ikt bhe or bkr comus o” moepkththo, j d tbk dhcckrk™mks Iktwkk™ tbhs "kw vk turk j d tbk
moepkththo™.

Vrovhdk tbk coiiowh’g h'corejtho™ hc jsakd>

e Ejh" moepkthtors>\K@CK jd jhr trjvki. Kvjiujtk prhmk, thek j°”d mo vk hk mk.
o [svs.\K@QCK>
0 WKkjrk ikss kxpk'shvk
o Wk jrk eork kechmhk'tiy ru” (js j corekr eo opoiy, \K@CK hs vkry h"kcchmhk't)
o Kquiji trjvki thek
o Wk jrk kqujity mo'vk hk't (sjek stjtho’s j d trjmas) [s vs. jhr trjvki
Mj dhdjtk> Js j rksuit oc tbhs bhgb-ikvki jjiyshs, ht hs posshlik tbjt wk bjvk j mbj'mk h" tbhs ejrakt.
@ow ikt's kvjiujtk prochtjlhihty.

\Vhisk <> Lush'kss Ovkruhl

H tkrvhkwkr> @ow tbjt wk bjvk hdk'thchkd tbk ejh™ hssuks h' tbk ejrakt, ht hs thek to skk wbktbkr wk mj
Ik prochtjlik. Bow wouid you kvjiujtk tbk vhjlhihty oc your crhk’d‘s lush'kss? Wbijt do you tbh'a tbk ejh’
mosts jd rkvk uk strkjes jrk?

Mj dhdjtk> Vosshlik cores oc rkvk uk> thmakts (ejh” rkvk uk drhvkr), jds h" trjh’s, cood j'd drh’as, j'd
j'y otbkrs jrk good cor tbk Irjh’storeh’g lut sbouid Ik hg orkd cor tbk mjimuijtho’s.

Mosts> Ejrakth’g, Opkrjtho's j'd ejh tk’j mk, trjh's, pkrso ki, HT, ktm.
H tkrvhkwkr>Grkjt. @ow, lkcork eovh'g 0" ikt ek tkii you jlout opkrjtho’s. Xou mj trjvki ly trjh’
lktwkk™ Ejdrhd j°d Ljrmkio’j h™ ~ = brs. Trjh's ru” croe 2je u'thi 8pe. Tjah g h'to jmmou't jii dhcckrk't

cjmtors, wk mj” ru” two rou d trhps pkr djy. Wk whii “kkd tbrkk trjh's, js wkii js 0’k cor [jmaup h™ mjsk
oc Irkjadow’, h.k. totji 4 trjh’s j°d 4 trhps pkr djy (pkr trjh").

H tkrvhkwkr> Whbjt do you “kkd to mjimuijtk kxpkmtkd prochts? Akkp h™ eh'd tbjt tbk moepj’y o’iy bjs :6
ykjrs to pjy ljma tbk h'vkstek't.

Tbk mj dhdjtk sbouid jsa spkmhchmijiiy cor jii tbk mosts “kkdkd.

e Trjh's> =6E ¥ pkr trjh (tkii tok mj dhdjtk to tbh’a oc tbhs 0’y jttbk  k'd)
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e Ejrakth’g> 4;E¥# pkr ykjr  (cor k’thrk moepj’y)
e  Opkrjtho s/Ejhtk’j ' mk> :6E¥# pkr ykjr pkr trjih’
e Trjh cjrks> Trjh's bjvk j mjpjmhty oc ;66 pkopik
0 Hcthmakts most 46¥ jt 8;¥mmupj my
0 Hc thmakts most ;6% jt 26@mmupj my
0 Hc thmakts most 36¥% jt 3G3mmupj my

H tkrvhkwkr> Ghvk™ tbhs djtj, bow eumb do you tbh a tbk thmakts most?

Mj dhdjtk >

o A6¥¥ |t (.8;*,66)* 465 :8,666% pkr trhp
o 6W|t(.2*;66)*,;65 <6,666% pkr trhp
o 36¥W |t (.3*,;66)* 3605 :2,666% pkrtrhp
Aky H shgbt> Ht hs eost prochtjlik to skt prhmksG¥#.

H tkrvhkwkr> @ow chgurk out tbk prochts pkr ykjr (jssueh’g jlovk mosts jrk pkr trjh’)

Mj dhdjtk>

e =3;djys * <6,666¥% pkr trhp * 4 trhps pkr djy 5 <8.<E¥ h™ rkvk uk pkr  ykjr
e <8.<E - <E (ejrakth’g j d opkrjtho's) 5 4.<E¥ procht pkr ykjr pkr trjh
0 <;E hs :6E opkrjtho’s pkr trjh" pius :;E (4;E/=) cor ejrakth’g
e Lkmjusk wk o jvkrjgk opkrjtk o'iy =trjh’s wk dhsrkgjrd tbk most h™ opkx j'd ejh'tk’j mk cor
tbk courtb trjh". Totji ksthejtkd opkrjth g procht hs tbkrkcork :<.3E ¥
e Aky H'shgbt> Tbhs doks "ot iooa grkjt ht wouid tjak jieost :6 ykjrs to rkmoup tbk :<6E¥

h'vkstek't h™ 4 trjh’s.
\ K ditho'

H tkrvhkwkr> Wbjt wouid you rkmoeek'd to your crhk d? Wbijt optho’s mouid you mo shdkr to ejak tbk
lushkss eork prochtjlik?

Mj dhdjtk> Bk sbouid "ot h'vkst u dkr tbk murrk’t mhrmuestj mks, lut ejy jiso kxpiork optho’s sumb js
ikjsh™g trjh's, jddhtho’ji rkvk uk croe o’lojrd sjiks j'd jdvkrthsh g, NS whtb j corkhg™ opkrjtor whtb
kxmkss mjpjmhty, ktm. (jsa cor Irjh storeh’g hdkjs)
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4. “hppy ] oweolhiks (EmAh sky \:;, Trj sportjtho’, Vrochtjlhihty,
Zuj thtjthvk)

Jtke> Our mihk't hs tbk prkshdk't oc “hppy ] oweolhiks. Ht ejaks s oweolhiks cor rkmrkjtho’ji uskrs
o'iy. “hppy bjs cjmkd cjiih g sjiks ovkr tbk pjst 7 ykjrs, oc 7% pkr ykjr, or jlout 46% o vkr tbjt pkrhod.
Ahppy's prkshdk't bjs bhrkd EmAh sky to h'vksthgjtk j'd rkvkrsk tbhs trk'd.

H tkrvhkwkr>Whijt jrkjs wouid you ihak to kxpiork?

Tbk mj dhdjtk ejy outih’k tbk coiiowh g bhgb-ikvki hssuks>

Ejrakt > Kxtk't oc ejrakt, |hzk/Growtb ovkrjii, Moepkththo™, Mrhtkrhj cor Jummkss

\kvk'uk > Vrhmh'g, Soiueks, Vrodumt Ehx & Jkjso'ji Ljij mk

Mosts> Whbhik jddrkssh’g rkvk uk hssuks, ejak surk soiutho's do "ot ovkrkxtk d mosts (k.g.
dhskmo oehks oc smijik hc tbkrk hs rjphd growtb) j°d burt prochtjlhihty

\hsas > ]trkss-tkst |y sjiks heprovkek't proposji ly mo shdkrh’g potk thji rhsas/ljrrhkrs -

hisk -> hk thi :

Tbk h'tkrvhkwkr sbouid ikjd tbk mo vkrsjtho™ j'd sbow tbk mj dhdjtk Kxbhlht :.sa cor j jsskssek't.
Juggkstkd mj dhdjtk j swkrs>

Ovkrijii ejrakt bjs sbrua jlout 46% ovkr 7y pkrhod. *hppy‘s prolike rkcikmts h dustry -whdk
prolike.
Ok pijykr @ortbpoh’t bjs dhsjppkjrkd. Ht mouid bjvk Ikk™ jmquhrkd ly Gkemo, wbhmb bjd j

rkvk uk spurt jctkr @ortbpoh’t wjs go k. Ht ehg bt Ik j good hdkj to study @ortbpoh’t‘'s dkehsk cor

mjutho’jry iksso's.
]hkrrj's ejrakt sbjrk bjs jmtujiiy h"mrkjskd h™ j dkmih’h g ejrakt. Tbhs chre's strjtkghks ejy
occkr miuks js wkii 0 kst primthmks.

Mjsk mo'th uks o™ “kxt pjgk.
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H tkrvhkwkr>Mj" you mo shdkr soek rkvk uk growtb strjtkghks?
Juggkstkd j swkrs ly Mj dhdjtk>

e E&J whtb otbkr pijykrs

e Orgj hm growtb strjtkghks (hjw J socc Ejtrhx)

e Ejxhehzk rkvk uks pkr sjiks k.g. usk lu’dih"g, tyh'g, ioss-ikjdkr strjtkghks
tbjt mj" skii wkii h™ sueekr eo'tbs wbk™ s’oweolhiks do pooriy)

e Kxtk'd sjek produmt ih’k to "kw ejrakts (ovkrskjs, eork rkgho's ktm).

e otk thji skgek'tjtho" strjtkgy> ]Jkka out mustoekr skgek'ts tbjt bjvk spkmhjihzkd "kkds
(mbhidrk™? Vbyshmijiiy mbjik gkd?) j°d try to rkjmb tbke (mjrvk out liuk-omkj") Ikcork otbkr
moepkthtors

H tkrvhkwkr>Tbk MKO wj ts to a’ow whbjt h'mrkjsk h™ ejrakt sbjrk hs "kkdkd h™ <668 moepjrkd to
<66<, h™ ordkr to ejh'tjh" tbk sjek rkvk uk doiijrs js h™ <66<.

O’iy wbk™ jsakd, h dhmijtk tbjt tbk ovkrjii ejrakt hs kxpkmtkd to dkmih'k 2% croe <662 to <668.

imuiitha

- Totji Ejrakt h® <66< 5 $:86E

- "hppy \kvk'uk h* <66< 5 $7;E

- "hppy <66< Ejrakt |bjrk 5 46% (jpprox.)

- Totji Ejrakt h® <668 5 (:-2%)*:<6E 5 ::6E (rou dkd hs ch’k)
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- ]bjrk rkquhrkd h™ <668 5 $7;E / $::6E 5 76% (jpprox.)
- H'mrkjsk h" '68 ejrakt sbhjrk vs. '6< 5 76% -46% 5 =6% (Or jlout 7;% wbk" tjah'g j
pkrmk tjgk oc tbk pkrmk tjgk)

H tkrvhkwkr>Tbk Mbhkc Ejrakth’g Occhmkr bjs moek up whtb hdkjs to h*mrkjsk sjiks. Bk wouid ihak our
tkje to jmmkss tbk h'mrkek tji prochts gk krjtkd ly bhs pij". (Jkk Kxbhlht <)

@[ELK\ OC "HVVX |@OWEOLHIK] ]OID H@ O@K XKJ\

| 1200

| 1000

i s00

| aow

| o0

Statii Quo With gas-card gromnotion

H tkrvhkwkrsbouid provhdk tbk coiiowh g cjmts>

e ] 'oweolhik luykrs whii gkt j $<66 gjs mjrd whtb kvkry ~hppy s oweolhik purmbjsk. Tbhs k thtiks
tbke to puep $<66 wortb oc gjs.

e Tbk kxpkmtkd rkdkeptho™ rjtk hs =6%.

e *hppy Ikjrs cuii mosts oc rkdkkekd gjs doiijrs.

H tkrvhkwkr mj" provhdk tbksk kxtrj cjmts o’iy wbk™ proeptkd>

e \ktjhi prhmk oc kjmb s oweolhik 5 $;6,666
e Sjrhjlik most oc produmh™g kjmb s oweolhik 5 $<6,666 .

it s>

- H 'mrkek'tji prochts croe proeotho
- 5Jddhtho’ji mustoekrs x (VrhmK SM)” Most oc Gjs Mjrds
- 5:66x(;6,666-<6,666) " (=6% x $<66 X :,:66 mjrds)
- 5=,666,666" 33,666
- 5<,8=4,666 O\ $<.8=E
H tkrvhkwkr>Whjt whii you tkii tbk Vrkshdk't oc “*hppy‘s?
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Mj dhdjtk>
\kmjp olnkmthvk > "Wk wkrk jsakd to h'vksthgjtk j d rkvkrsk tbk trk’d oc ~“hppy’s cjiih'g rkvk uks.—

J'swkr chrst>"*hppy's cjiih'g rkvk uks ehrror j dkmih’k oc tbk h*dustry js j wboik. \kvkrsh'g *hppy's cjiih'g
rkvk uks rkquhrk j ehx oc orgj"hm growtb ekjsurks j'd ihakiy stritkghm E&J eovks.—

Kijlorjtk >"[ “dkr orgj"hm growtb ekjsurks, *hppy mj" kxtk d hts produmt ih'k to heprovk skjso’ji
ljij mk, or kxtk'd to "kw ejrakts. Tbhk gjs-mjrd proeotho™ hs o'k ekj's oc loosth g rkvk uk growtb
j d piougb h™ prochts tbjt mj" ch’j"mk cuturk growtb.

[ dkr stritkghm E&J eovks, wk whii "kkd to mo dumt duk dhihgk mk j°d vjiujtho™ o~ posshlik mj dhdjtks,

sumb js Jhkrrj wbhmb jppkjrs to Ik j stro'g moepj'y jilkht sejiikr tbj” “*hppy‘s. Tbk EmAh’sky tkje
wouid Ik bjppy to study sumb optho's curtbkr.—
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;»» Dh osjur (EmAh sky \<, Otbkr, E&J, Ljij mkd)

o b h

H tkrvhkwkr>Our mihk't hs j° kxpiorkr h™ tbk Jejzo" rjh corkst. Bk nust dhsmovkrkd tbk ijst ihvh'g dh osjur,
j d bjs bhrkd us to prhmk ht cor bhe.

Mj dhdjtk> Hc H u dkrstj"dmorrkmtiy, wk jrk goh'g to bkip tbk mihk't prhmk j ihvh g dh osjur. Ikt's chrst
Irjh"store wbo tbk potk’thji luykrs oc tbk dh osjur ehgbt Ik, tbk™ hdk thcy tbk potk’thji sourmks oc vjiuk
tbk dh”osjur wouid provhdk kjmb luykr, j°d ch’jiiy dkmhdk o™ j prhmh™g strjtkgy.

@otk> Mj dhdjtk *sbouid*jsa j mijrhcyh g qukstho™ vkry kjriy 0" js to wbijt typk oc dh osjur ht hs "
Tyrj "osjurus \kx wouid proljliy skii cor eumb eork tbj" j” hguj'j-shzkd pij t-kjth’g dh osjur. Hc tbk

mj dhdjtk doks “ot, do™‘t ek’tho™ ht ° ow. H'stkjd, jt tbk k’d oc tbk mjsk, jsa tbk mj dhdjtk whbjt typk oc
dh’osjur ht hs” tbk™ ghvk bhe j bjrd thek jt tbk k’d oc tbk mjsk ly sbowh’g bow bhs j swkr mouid mbj gk
dkpk'dh'g 0" whjt typk oc dh osjur ht hs.

Mj dhdjtk> Oa, ikt's dhvhdk tbk potk thji mustoekrs h'to j moupik oc dhcckrk't mjtkgorhks>
Vulihm/govkr ekt h'sthtutho's, Vrhvjtk moiikmtors (rhmb pkopik!), \kskjrmb h"sthtutho’s/smhkthsts/otbkr "o" -
prochts, j"d Morporjtho’s (tbkek pjras j d zoos).

@otk> Mj dhdjtk sbouid try to gk krjtk j EKMK strumturk. Wbk tbk mj dhdjtk hs do’k, jsa tbk mj dhdjtk
cor j ckw eork hdkjs.

: kel I
H tkrvhkwkr>Grkijt! Ikt's jssuek tbjt tbk eost ihakiy luykr cor tbk dh osjur whii Ik tok Dhs ky J"heji

Ah’gdoe. Bow do you tbh'a tbk Dhs ky J heji Ah'gdoe mouid gk krjtk hmrkek tji rkvk uk jctkr
purmbjsh g tbk dh osjur?

Mj dhdjtk> Tbkrk jrk skvkrji mjtkgorhks oc rkvk uk tbjt tbk dhosjur mouid bkip gk krjtk, lotb h shdk
tbk tbkek pjra j d outshdk tbk tbkek pjra>

H shdk tbk pjra>

- Thmakt$ tbk mbj gk h™ quj thty oc thmakts soid pius j'y mbj gk (h'mrkjsk) to tbk prhmk oc tbk
thmakts
- Jppjrki (h™-pjra sjiks)
- Mo'mkssho’s
Outshdk tbk pjra>

- TS/H'tkr'kt ” Dhs ky mouid dkvkiop j 'Dh osjur Mbj""ki— j'd skii sulsmrhptho™ strkjeh'g vhdko
- Jppjrki (0'ih’k j°d h™ tbhrd-pjrty sbops)
- @jeh g rhgbts” Dhs ky mouid skii tbk “jeh’g rhgbts to tbk dh osjur. Cor kxjepik, JT&T ehgbt
pjy j iot to Irj d tbk dh’osjur js tbk 'JT&T \kKx—.
- D@Jihmk'sh'g
@otk> Mj dhdjtk sbouid try to gk krjtk ] EKMK strumturk. Wbk™ tbk mj dhdjtk hs dok, jsa tbk mj dhdjtk

cor j ckw eork hdkjs. Mj dhdjtk sbouid h*morporjtk h corejtho™ croe tbkhr prospkmthvk mustoekr ihstl cor
kxjepik, Dhs ky mouid ihmk'sk D@J to otbkr morporjtho’s

H tkrvhkwkr>Kxmkiik't. lkt's comus 0" tbk h'mrkjsk h™ rk vk uk croe thmakts. Mj" you ksthejtk tbjt cor our
mihk't?

Mj dhdjtk> Wk whii mjimuijtk tbk h*mrkjsk h" rkvk uk js tbk sue oc tbk h mrkjsk h™ rkvk uk croe
h mrkek tji thmakt sjiks jt kxhsth'g prhmks pius j'y h'mrkjsk h™ jvkrigk thmakt prhmk theks tbk totji “uelkr
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oc thmakts soid. Do wk a’ow bow ej'y vhshtors tbkrk jrk murrk'tiy (Ikcork tbk dh osjur), tbk jvkrjgk thmakt
prhmk, j"d bow tbosk whii mbj gk hc tbk dh osjur hs jddkd to tbk pjra?

H tkrvhkwkr>Tbk jvkrigk thmakt prhmk hs $46, j"d whii doulik 0™ mk tbk dh osjur hs jddkd. Tbk “uelkr oc
vhshtors to tbk pjra (5 thmakts soid) whii h'mrkjsk ly <;% jctkr tbk dh osjur hs jddkd, lut you whii bjvk to
ksthejtk tbk ljskih 'k thmakt sjiks. \kstrhmt yourskic to mo shdkrh’g thmakts soid to tbosk h™ tbk [ htkd
Jtitks.

Mj dhdjtk> H‘e "ot too cjehihjr whtb tbkek pjras, lut ikt's jssuek tbjt jpproxhejtkiy <;% oc pkopik h*
tbk [] whii Ik jlik to jccord vhshth'g tbk Dhs ky J heji Ah gdoe jt soek poh't h™ tbkhr ihck. Tbkrk jrk
jpproxhejtkiy =66E pkopik h™ tbk []1 tbus, 7;E whii Ik jlik to vhsht jt soek poh’t. Jssueh'g | jvkrigk
ihckspj” oc 7; ykjrs pkr pkrso’, tbkrk whii Ik o™ jvkrjgk oc :E pkopik vhshth g tbk Dhs ky J heji
Ah"gdoe kjmb ykKjr.

Tbkrkcork, thmakt sjiks whii h'mrkjsk croe :E to :E*:.<; 5 :.<;E/ykjr, wbhik jvkrjgk thmakt prhmks whii
h mrkjsk croe $46/thmakt to $26/thmakt.

Thkrkcork, rkvk uk whii h"mrkjsk js coiiows>

e Murrk'trkvk uk (whtbout tbk dh’osjur)> :E vhshtors * $46/thmakt 5 $46E/ykjr

e Cuturk rkvk uk (whtb tbk dh osjur)> :.<;E vhshtors * $26/thmakt 5$:66E/ykjr

e H'mrkjsk h™ rkvk'uk 5 $:66E/ykjr - $46E/ykjr 5 $36E/ykjr
@otk> Mj dhdjtk sbouid strumturk tbhs js j tjlik, whtb 0’k moiue™ cor 'lkcork— j°d 0"k moiue™ cor ’jctkr—,
whtb vhshtors/ykjr, prnmk/thmakt, j°d rkvk uk/ykjr o™ tbk ikct

Wk mj" usk tbhs h corejtho™ to prhmk tbk dhosjur hc wk jrk jlik to ksthejtk tbk rhsa jssomhjtkd whtb
purmbjsh’g j d boush’g tbk dh osjur, pius tbk rhsa thjt ht ehgbt dhk, ly eodkih’g tbk h'mrkjsk h™ j " uji
rkvk uks js j pkrpktuhty.

@otk> Ikt tbk mj dhdjtk rkekelkr to ih*a ljma to tbk orhgh’ji qukstho™. Hc tbk mj dhdjtk hs u’jlik to do so,
jsa bow tbkhr j"swkr rkijtks to tbk mihk'ts rkqukst h™ ordkr to gkt tbke I|jma o™ trjma. Hc tbky do "ot tbh'a
to usk j @VS or pkrpktuhty to vjiuk ht, proept tbke.

H tkrvhkwkr>Jssuek j dhsmou't rjtk oc 46%, h miushvk oc jii tbk rhsas you ek'tho kd.

Mj dhdjtk> H’ tbjt mjsk, tbk vjiuk oc tbk dh osjur wouid |k $36E/46% 5 $:;6E. @otk tbjt tbhs hs o'iy
mo shdkrh'g tbk h*mrkjsk h™ rkvk uk croe thmakt sjiks, lut doks "ot mo shdkr tbk otbkr rkvk uk sourmks
wk dhsmusskd sumb js Jppjrki or Mo mkssho’s, “or doks ht mo shdkr tbk mosts oc boush’g tbk dh osjur.

H tkrvhkwkr>Hg ork jii tbosk cjmtors. Bow wouid you sueejrhzk your rkmoeek djtho™ cor tbk mihk't?

Mj dhdjtk> Wk rkmoeek d tbjt tbk mihk't jhe to skii tbk dh osjur to j tbkek pjra sumb js tbk Dhs ky

Jheji Ah~gdoe whtb j* h hthji prhmk oc $:;6E. $:;6E hs tbk vjiuk tbjt tbk dhosjur wouid provhdk h*

tkres oc thmakt rkvk uk, prksuejliy tbkrk hs jddhtho’ji vjiuk tbjt tbk dh”osjur mouid provhdk to Dhs’ky  ”
sumb js skiih"g thssuk sjepiks to smhk'thsts, or “jeh g rhgbts to sports tkjes " tbjt wouid provhdk upshdk
to tbk purmbjskr.

H tkrvhkwkr>Kxmkiik't nol. @ow tkii ek, wbjt jrk your two Ihggkst wkja kssks?
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;3. Trkjsurk Hsij'd Moeeu hmjtho’ s (EmAh’sky \<, TET, Moep
\kspo sk, Zuj thtjthvk)

Jtke > Our mihk't hs tbk MKO oc Trkjsurk Hsij'”d Moeeu hmjtho's (THM), j tkikmoeeu hmjtho's moepj’y
0" Trkjsurk Hsij'd wbhmb bjs k’'noykd j govkr ek t-protkmtkd eo opoiy cor €]’y ykjrs. THM provhdks
eolhik skrvhmks js wkii js chxkd-ih"k skrvhmks cor lotb h'tkr'jtho’ji j d doeksthm ih'ks.

H" j ykjr's thek, tbk govkr ek't whii dkrkguijtk tbk h dustry j°d h*vhtk otbkr moepj hks to k'tkr tbk
Trkjsurk Hsij d ejrakt. Our mihk't bjs k’gjgkd EmAh sky to dhsmuss wijys to dkji whtb tbhs "kw
k'vhro'ek't.

Mj dhdjtk > OA, nustj mijrhcyh’g qukstho’, wbijt jrk tbk govkrek't's eothvjtho's cor dkrkguijth g tbhs
h dustry?

H tkrvhkwkr> Tbkrk jrk two rkjso's> (:) Tbk govkr ekt whii moiikmt eork rkvk uks h™ tbk core oc
spkmtrue ihmk'sh'g ckks, j'd (<) Jiiowh"g cor eork moepkththo™ whii rkdumk prhmks, wbhmb hs Ikttkr cor
mo suekrs.

@ow, our mihk't wouid ihak bkip h™ drjwh g up soek posshlik smk'jrhos. Wbijt h*corejtho™ wouid you "kkd
h™ ordkr to ciksb out rkjihsthm smk’jrhos?

Mj dhdjtk >

e Ejrakt Jhzk / Jtrumturk> Ghvk™ tbk ejrakt shzk j°d "uelkr oc mustoekrs, hs tbk ejrakt eork
ihakiy to rkejh™ j “jturji eo opoiy or kvoivk h'to j duopoiy / oihgopoiy / eo opoihsthm
moepkththo™?
e  Mbjrjmtkrhsthms oc Votk thji Moepkthtors> Whbit jrk tokhr mjpjlhihthks j"d wbhmb skgek'ts (eolhik,
doeksthm/h"tkr’jtho’ji chxkd) jrk tbky ihakiy to tjrgkt?
o K'try Ljrrhkrs> Whjt K'try ljrrhkrs mj” THM usk or eustkr?
o  @jturji ljrrhkrs h™miudk bhgb skt-up mosts, bhgb chxkd mosts ktm.
o Jrthchmhijiljrrhkrs> THM mouid iolly govkr ek't to skt bhgbkr spkmtrue-ihmk'sh’g ckks ktm.
HotKrvh KWK L e o i i e Cyie ey e e

Mj dhdjtk > Xks, H wouid ihak to a’ ow>

e \kvk'uk> Bow hs prhmh’g do’k cor tbk dhcckrk't skrvhmk skgek'ts? Whijt jrk tbk voiueks? Whijt
jrk tbk trk’ds jmross thek?
e Mosts> Whit jrk tbk skt-up mosts, rkmurrh g chxkd mosts, j d vjrhjlik mosts?
H tkrvhkwkr>H whii ghvk you soek djtj o tbk h'tkr’jtho’ji chxkd-ih"k skrvhmks.

ljtkst rkvk uk 5 $86E
Totji Mosts 5 $=6E (jii j "uji chxkd mosts)

Jssuek thjt whtb “kw K'trj'ts j'd moepkththo™, prhmks whii drop ;6% Iut usjgk voiueks do "ot mbj gk.
Whit ejrakt sbjrk doks THM “kkd to ejh'tjh™ h™ ordkr to Irkja kvk™?

Mj dhdjtk>
@kw Ejrakt Jhzk 5 ;6% * 86E 5 $4;E
THM's Irkja -kvk" rkvk uk 5 $=6E
THM's rkquhrkd Ejrakt Jbjrk 5 =6/ 4; 5 </=

Ghvk® tbjt THM hs murrktiy skrvh'g tbk k'thrk ejrakt, ht mj" jccord to iosk 0’y :/= oc hts ejrakt sbjrk to
moepkththo".
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H tkrvhkwkr>0A, Ikt's usk eork rkjihsthm jssueptho’s tbhs thek. Jssuek tbjt voiuek oc usjgk doks
h mrkjsk wbk™ prhmks cjii ;6% duk to moepkththo". Vikjsk tjakj iooa jt tbk coiiowh g djtj j d tkii ek
whbjt you skk. Thk™ tkitek wk,. _, .0, . Ll

H@QTK\@JTHO@JI CHRKD IH@K]

[sigk \kvk'uks ($) Totji [skr Eh utks
<668 (ijtkst) 86E 86,666,666

<662 :<6E 36,666,666

<667 :<6E 36,666,666

<663 :36E 46,666,666

[sjgk \kvk uks ($) Totji [skr Eh utks Vrhmk (Mj dhdjtk‘s Mjimuijtho")
<668 (ijtkst) 86E 86,666,666 $:/eh”

<662 '<6E 36,666,666 $</eh’

<667 :<6E 36,666,666 $</eh’

<663 :36E 46,666,666 $4/eh”

Mj dhdjtk ejy drjw j dkej d murvk to prkdhmt voiuek ljskd o™ j prhmk oc $6.;6, lut tbk trk’d mj" jiso
Ik stjtkd js Ikiow

Mj dhdjtk > ]o, htiooas ihak kjmb thek tbk prhmk hs mut h bjic, tbk voiuek h mrkjsks ly ;6%. Tbkrkcork,
whtb j prhmk oc $6.;6/eh”, wk wouid kxpkmt to skk :=;E uskr eh utks.

@kw Eat \kvk uk 5 $6.;6 x :=;,666,666 5 $37..E

Lrkja-kvk® THM \kvk uk 5 $=6E

\kquhrkd Ejrakt ]bjrk 5 =6E/37.;E 5 44%

Tbhs suggksts thtL e g ey

H tkrvhkwkr> OA, tbj a you.

@o coreji rkmoeek djtho™ wjs rkqukstkd.
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7. [ALjah’g (EmAh'sky \<, Ch® Jkrvhmks, Vrochtjlhihty, Ljij mkd)

o b h

H tkrvhkwkr>Wk jrk mosuith g cor j [A mo suekr lj'a h™ <6:6. Tbk mihk't occkrs produmts h'miudh’g
mrkdht mjrds, dklht mjrds, h'surj mk, eutuji cu'ds, mbkmah'g jmmou'ts, j d eortgjgks. Hts eutujicu'd
lush'kss, mjiikd Eutuji Mo., bjs kxpkrhk™mkd j dkmih’k h™ prochtjlhihty ovkr tbk pjst ; ykjrs. Ht skiis to “kw
jmmouts tbrougb lotb hts dhrkmt mbj ki oc h™-bousk tkik-sjiks rkprksk tjthvks j d h*dhrkmtiy mross-skiih'g
hts eutuji cu'd produmts tbrougb hts h'surj mk lush kss. Eutuji Mo. kjr's rkvk uk ly mbjrgh g j j "uji

chxkd pkrmk'tjgk ej jgkek’t ckk theks kjmb jmmout ljij mk. Eutuji Mo.'s "kw MKO bjs bhrkd
EmAhsky to hdk thcy wby prochtjlhihty bjs dkmih kd whtbh" tbk u™ht j'd to rkmoeek d spkmhchm jmtho’s to
heprovk ht.

Mj dhdjtk> Ikt's hdk thcy wbjt hs mjush’g tbk dkmih’k h™ prochtjlhihty j d tbk™ chgurk out wbjt jmtho’s mj
Ik tjak™ to rkvkrsk tbk trk'd.

@otk> Mj dhdjtk sbouid gk krjtk | EKMK strumturk, sumb js h tkrji/kxtkr’ji or rkvk uk/most. Hc
mj dhdjtk doks "ot bjvk j EKMK strumturk, prkss tbk mj dhdjtk. Wbk™ tbk mj dhdjtk hs do’k jsa cor |
ckw eork drhvkrs!

Kxjepik EKMK strumturk>

;) \kvk'uk ehgbt Ik cjiih’g1l tbhs mouid Ik mjuskd ly j dkmih’k h™ jsskts ej’jgkd or j rkdumtho™ oc
tbk ckk % mbjrgkd pkr jsskt. J dkmih’k h™ jsskts mouid Ik mjuskd ly j rkdumtho™ h™ tbk "uelkr oc
jmmouts or h tbk jvkrjgk ljij mk pkr jmmou't.

<) Jitkrjthvkiy, mosts mouid Ik h*mrkjsh’g. Chxkd mosts tbjt mouid Ik h"mrkjsh’g mouid Ik moepihj mk
mosts mjuskd ly rkmk't ch’j" mhji rkcore ikghsijtho™ h'miudh g Dodd-Crj a, or ly gk krji |G&J
h mrkjsks. Sjrhjlik mosts mouid Ik h'mrkjsh g duk to h "mrkjsk kxmbj gk ckks/trj simtho",
pjpkrwora mosts/trj sjimtho’, or mustoekr skrvhmk mosts (wbhmb h™ tur” mouid Ik mjuskd ly j°
h mrkjsk h™ tbk thek spk’t pkr mustoekr skrvhmk mijii or tbk “uelkr oc mustoekr skrvhmk mijiis).
@otk> O’iy provhdk tbk coiiowh g phkmks oc h'corejtho™ h' rkspo sk to qukstho's croe tbk mj dhdjtk>

- Sjrhjlik mosts bjvk "ot h'mrkjskd

- Chxkd mosts bjvk "ot h'mrkjskd

- Tbk "uelkr oc jmmou’ts bjs™t dkmrkjskd

- Moepkthtors bjvk kxpkrhk mkd j shehijr dkmih’k h™ prochtjlhihty
@otk> Tbk mj dhdjtk sbouid hdk thcy tbjt tbk o’iy rkejh h g cjmtor hs tbjt tbk jvkrjgk ljij mk pkr jmmou’t
eust bjvk dkmrkjskd. Hc jctkr skvkrji eh’utks oc Irjh storeh g tbk mj dhdjtk doks "ot hdk thcy tbhs hs tbk
mjusk, guhdk bhe to tbhs mjusk (or stjtk ht kxpihmhtiy) j'd eovk 0" to tbk "kxt skmtho".

Virt <> “t liii ml

H tkrvhkwkr>Ovkr tbk pjst chvk ykjrs, tbk jvkrigk jmmou’t ljij mk bjs dkmrkjskd. Wby do tbh’a tbjt
ehgbt Ik?

Mj dhdjtk> O’k mjusk ehgbt Ik tbk ch’j’mhji mrhshs. O jvkrjgk, [] kquhty prhmks jrk iowkr thj" tbky
wkrk h™ <667... ht's proljliy tbk sjek h™ tbk [A.

H tkrvhkwkr>Xks, tbk mihk't Ikihkvks tbjt hs tbk prhejry mjusk j'd wouid ihak to a’ow whbijt tbk jvkrjgk
jmmout ljij - mk wouid “kkd to Ik to bjvk j :6% procht ejrgh".

@otk> O’iy provhdk tbk coiiowh’ g phkmks oc h'corejtho™ h™ rkspo sk to qukstho’s croe tbk mj dhdjtk>

- Ejjgkek’t Ckks jrk 6.;% oc tbk jmmou’t ljij mk
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- Tbkrk jrk :,666,666 jmmou'ts

- Tbk jvkrjgk jmmou’t ljij mk hs murrk'tiy $;,666

- Tbk mosts oc ej’jgh g kjmb jmmou’t jrk $<6 (tbksk jrk tbk vjrhjlik mosts)

- Jii otbkr mosts jrk $=;E h" totji (tbksk jrk tbk chxkd mosts)
Mj dhdjtk> Chrst, H whii mjimuijtk tok mosts pkr jmmou’t. Tbk™, H whii euithpiy ly :.:: to mjimuijtk tbk
rkvk uk "kmkssjry to jmbhkvk j :6% procht ejrgh”. Ch'jiiy, H whii dhvhdk tbjt ly tbk ej jgkek’t ckk
pkrmk’tjgk to ch'd tbk jvkrigk jmmout ljij mk "kmkssjry to jmbhkvk tbjt procht ejrgh’.

H tkrvhkwkr>Tbjt skkes ihak j ioghmji jpprojmb.

Mj dhdjtk> Chxkd mosts jrk $=;E, supporth'g :E jmmouts. Tbhus, kjmb jmmout bjs o jvkrjgk $=; oc
chxkd mosts. ]hmk vjrhjlik mosts jrk $<6/jmmou’t, totji mosts pkr jmmou't jrk $;;. To jmbhkvk j procht
ejrgh” oc :6%, tbkrk wouid tbkrkcork “kkd to Ik j* jvkrjgk oc nust ovkr $3:/jmmou’t oc e jgkek’t

ckks. Jn"mk ej’jgkek’t ckks jrk 6.;% oc tbk jmmout ljij mk, tbjt ekj's tbk eh heue jvkrjgk

jmmout ljij mk "kkds to Ik $3:/6.66; 5 $:<,<66.

. htilhil

H tkrvhkwkr>Grkjt nol! @kxt, tbk mihk't wouid ihak us to bkip tbke tbh*a oc spkmhchm jmtho’s tbky mj tjak
to h'mrkjsk prochtjlhihty. Bjvk j'y hdkjs?

@otk> Mj dhdjtk sbouid gk’krjtk j EKMK strumturk, rkvk uk/most. Hc Mj dhdjtk doks "ot bjvk j EKMK
strumturk, prkss tbk mj dhdjtk. Wbk™ tbk Mj dhdjtk hs do’k jsa cor j ckw eork hdkjs! Kxjepik hdkjs

h miudk> \kvk uk> rkvhkw/heprovk tbk h*mk thvks tbjt tbk pjrk’t moepjy‘s h*dhrkmt sjiks cormk bjvk to

skii Eutuji Mo.'s produ  mts, bjvk j "kw proeotho’, skk wbktbkr tbk ej jgkek’t ckk pkrmk'tjgk hs Ikiow

h dustry jvkrjgk j°d mj" Ik sjckiy rjhskd dkpk'dh'g o™ dkej d kijsthmhty, j°d kxpj dh'g

gkogrjpbhmijiiy. Sjrhjlik Mosts> k' surh’g tbk mihk't hs ush g kikmtro’hm moeeu hmijtho’s rjtbkr tbj" pjpkr
mosts ($<6/jmmou’t skkes ihak j iot oc vjrhjlik most!) j°d ush’g = " pjrty eutuji cu’ds rjtbkr tbj" tbosk
ej’jgkd h™ bousk (ejy Ik mbkjpkr). Chxkd Mosts> mo soihdjtk support cu'mtho’s (B\, HT, Ch’j"mk) whtb
tbk pjrk’t moepj’y, mo soihdjtk iomjtho’s to sjvk o rk't kxpk'sks.

H tkrvhkwkr>Wo dkrcui. ]o, tkii ek jlout j" jmbhkvkek't you jrk pjrthmuijriy proud oc?
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;2. [ hvkrsji Bkjitomijrk \kvjep (EmAh’sky \<, Bkjitomjrk, Moep
\kspo sk, Ljij mkd)

tbk GDV spkmtrue cor mou trhks oc hts shzk. Tbk mou try s bkjitb systke hs moepiktkiy crkk to hts mhthzk's,
j°d hs cu dkd ly tjxpjykr eo ky. Tbk wijy tbjt tbk bkjitb mjrk systke woras hs tbjt pjthk’ts mj" vhsht

0k oc =6 mih"hms sprkjd tbrougbout tbk mou'try cor j prhejry mjrk vhsht, j°d tbk™ gkt rkckrrkd to o'k oc <
ijrgkr bosphtjis hc eork h'tk’shvk promkdurks jrk rkquhrkd. Tbkrk jrk j ckw prhvjtk systkes cor tbk rhmbkst
mhthzk’s, lut tbky jrk so sejii h® moepjrhso’ to tbk pulihm systke tbjt toky wo™‘t Ik mo shdkrkd jt jii h”

our study. Tbk GDV, j d tbus tbk tjx rktur's cor tbk mou'try bjvk Ikk™ growh’g jt j ;% rjtk. Bowkvkr,

tbk bkjitbomjrk ludgkt bjs rkg.......c. ... 5. <.... . akkp up whtb dkej d. Tbk bkjitb eh hstkr oc tbk

mou try hs mo mkr'kd tbjt jt tbhs rth tbk bkjltbmjl’k systke whii lkmoek u’sustjh’ j||k Tbk bkjitb

eh hstkr bJS bhrkd us to chgurk ou. R

' B R R o e g e R~ Lt B Rl |

H tkrvhkwkr> Whijt cjmtors do you Ikihkvk jrk gohg h’to tbk ludgkt growtb?
Tbk mj dhdjtk sbouid moek up whtb j crjekwora tbjt sbouid kxpiork>

e Dkejd-drhvk™ growtb rkjso’s sumb js
o dkeogrjpbhm mbj gks ikjdh'g to jijrgkr “uelkr oc pkopik vhshth'g bosphtjis
o mbj gks h™ bkjitb pkrmkptho™ or jwjrk’kss h™ tbk popuijtho™ sumb tbjt mhthzk's go to tbk
domtor h” rkspo sk to prolikes cor wbhmb tbky corekriy stjykd boek
o tbk h'mk'thvk systkes oc domtors j'd bosphtjis wbo ejy Ik k"mourjgh’g pjthk’ts to moek
h™ so thjt tbky gkt pjhd eork cor eork vhshts or wbo ejy Ik rkckrrhg eork pjthk’ts to tbk
< lhggkr bosphtjis thj” hs "kmkssjry

e Juppiy-shdk kcckmts sumb s
o sbortjgk oc domtors or rksourmks Ihddh g up prhmks cor tbk sjek skrvhmks
o jijmaoc prkvk'tjthvk mjrk skrvhmks ejah’g pjthk'ts ikss bkjitby j d tbus "kkdh g oc
eork bkjitbmjrk wbk™ tbky jmtujiiy do gkt hii

H tkrvhkwkr> @ow tbjt you bjvk hdk thchkd soek rkjso’s cor ludgkt growtb, ikt us jddrkss bow wk mj
mut mosts. Whijt jrk soek oc tbk tbh gs tbky mouid do j d wbjt wouid Ik tbk potk’thji rhsas jssomhjtkd
whtb tbosk?

Mj dhdjtk> Tbkrk jrk j ckw tbh'gs H mj" tbh*a oc.

e Trj spjrk'my> hc pbyshmhj's do™‘t murrk'tiy a’ ow whbijt vjrhous trkjtek ts most, ejah"g tbke
jwijrk j d bkiph'g tbke tjak tbjt h corejtho™ h'to jmmou’t wouid Ik j chrst stkp

e Zuotjs/\uiks> Wk mj" rkquhrk tbjt pbyshmhj's prksmrhlk j mkrtjh™ "uelkr oc gk’ krhm drugs rjtbkr
tbj" Irj dkd, or tbjt shepikr, outpjthk't promkdurks Ik uskd wbk™ posshlik rjtbkr tbj" jiiowh g
pkopik to stjy skvkrji "hgbts h™ tbk bosphtji

e \hsas> Wk “kkd to k'surk thjt tbk ruiks do™‘t rkdumk tbk qujihty oc mjrk ovkrijii, so pbyshmhj's
"kkd to Ik h'voivkd h™ mrjcth g tbk ruiks.

bisl kmisth'q Bkjitbmirk @kkd |

H tkrvhkwkr> Tbk mihk't's mk'sus lurkju bjs prh'tkd out soek h'corejtho’. Wbjt do you ejak oc tbhs?
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Jgk % oc popuijtho” todjy % oc popuijtho™ h™ :6 ykjrs Jvkrjgk BM most pkr
pkrso™ pkr ykjr

6-<: <6 ‘6 $:666
<<-3; 76 76 $:66
3+ 6 <6 $4666

Mj dhdjtk > ..
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H tkrvhkwkr> Mouid you chgurk out bow eumb tbk moutry murrk'tiy spk'ds o™ bkjitb mjrk, j"d bow eumb
tbky jrk pronkmth’g to spk’d h™ :6 ykjrs?

Mj dhdjtk> Xks, do wk bjvk j* ksthejtk cor tbk popuijtho™ "ow, j d wbjt ht whii Ik h™ :6 ykjrs?

H tkrvhkwkr>Xks, tbk popuijtho™ hs murrk’tiy :E j d tbk mk'sus ksthejtks ht whii grow ly =6% h" :6
ykjrs.

Mj dhdjtk > OAtbj ayou, ikt ek ru” tbk “uelkrs.
Q(<6% * :666) + (76% * ;66) + (:6% * 4666)U * :E 5 $8;6E h™ murrk't spk'd
Q(:6% * :666) + (76% * ;66) + (<6% * 4666)U * :.=E 5 $:.3<;L h" cuturk spk'd

Whtb mosts stjyh g tbk sjek, tbk kxpkmtkd h*mrkjsk h™ popuijtho’, jio'g whtb hts rkdhstrhlutho, hs kxpkmtkd
to mrkjtk j 7:% Q($:.3<;L " $8;6E) / $8;6EU h mrkjsk h™ spk’dh’g.

e o o o e o
==

H tkrvhkwkr> OA, ikt's mbj gk gkjrs. Lkcork wk stjrtkd 0" tbhs pronkmt, tbk bkjitb eh hstkr wjs toyh g whtb
tbk hdkj oc lkgh™"h g j $;/vhsht mopjyek't. Tbhs wouid movkr jii h"dhvhduji vhshts rkgjrdikss oc spkmhjity.
Murrktiy, tbk jvkrigk mhthzk™ goks tbrougb tbk bkjitbmjrk systke ; theks j ykijr, jtj jvkrjgk most oc
$;6/vhsht. Wbjt do you tbh a wouid Ik tbk hepjmt oc tbk mopjyek’t?

Mj dhdjtk> Tbhsekj's tbkg-... . .- . _______._____.. - ... _.dhthojiiy, hc vhshts jrk "o
10 gKI MOEPIKEKIY CIKK, [ s s o o e gt 5t cmee ot ieme it — i g1 o e e e

e ay—-

H tkrvhkwkr>Xou jrk rhgbt, wk ksthejtk tbjt vhshts/mhthzk /ykjr whii go dow™ to 4.; js j rksuit.

Tbk mj dhdjtk sbouid drhvk to ct._ ...

— <) —yms e — g g

B e e nie i R e A L I~ Lt B R

Mj dhdjtk>
Murrk't mosts> ; * $;6 * :E 5 $<;6E

@kw mosts> 4.; * $4; * :E 5 $<6<.;E
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Tbhs mbj gk whii ikjd to j :8% Q(<;6 " <6<.;)/<;6U dkmrkjsk h” spk’dh g o™ tbksk vhshts. Whtb totji
spk'dh’g oc $8;6E, tbhs $47.;E dkmrkjsk rkprksk'ts jlout j ;% rkdumtho™ h™ ovkrjii spk dh’g.

hisl ekt

H tkrvhkwkr> Jitbougb tbk mopjyek’t skkes ihak j good hdkj, do you tbha tbjt tbkrk jrk j'y rhsas to tbk
hdkj? Bow mouid tbosk rhsas Ik jiikvhjtkd? Jrk tbkrk j'y otbkr hdkjs thjt moek to eh'd jshdk croe j
mopjyek't tbjt mouid bkip out tbk shtujtho™?

Jiiow tbk mj dhdjtk to Irjh"store. Ht hs heportj't to rkejh™ strumturkd.
Mj dhdjtk>
\hsas>

° laoahlg_ouLcaLthk_pnoLksLmhlhzk;é pkrbjps tbky mj“tjccord tbk $' mopjy Mjrk sbouid Ik

0" pkr mjphtj h'moek

e Vulihm uhjpphkss h™ rkspa sk to thk mapjyek’t " Tbk pulihm whii proljliy Ik u bjppy whtb
tbhs mbj gk, wbhmb mouid bjvk poihthmji rkpkrmussho's cor tbk bkjitb eh hstkr. Vkrbjps |
survky mouid Ik tjak™ to gjugk bow u popuijr tbhs hdkj wouid Ik.

e \Whii thk mopjyek't Ik k-ough to jcckmt ['yo k who ejy jliisk thiksystke " Hs $; k'ougb oc
j dktkrrk't cor pkopik wbo go to skk tbk domtor cor supkrciuous vhshts? Vkrbjps tbkrk sbouid
jiso Ik j sihdh™g smijik ljskd o crkquk my or vhsht typk.

o Kekrgk'my jttk'tha™ " Mouid tbk $; mopjyek't ejak ht dhcchmuit to oltjh™ mjrk h™ j°
kekrgk my? Vkrbjps tbk ckk sbouid Ik wjhvkd h™ kekrgk my shtujtho’s.

Jitkr'jthvk s to mopjyek’t systke>

° Jhﬂhlhlg_typks_ocmshjis]oek rkguijtho™ mouid Ik put h™ pijmk cor typks oc vhshts tbjt rkjiiy
0y "kkd to tjak pijmk o'mk j ykjr, ihak kyk kxjes.
° J:I_mﬂgsh_g_spk_dh_g_o_ptknk_mmm_m;tk_ Hc pkopik ikjd bkjitbhkr ihvks, tbky whii "kkd ikss
bkjitbmjrk. Eork jttk'tho™ mouid Ik pijmkd o™ k'mourjgh g prkvk tjthvk mjrk bjlhts cor tbk
gk krji popuijtho".
Vbjsk ;> \kmoeek djtha"

H tkrvhkwkr> Oa, wrjpph’g up, whbjt sbouid wk tkii tbk bkjitomjrk eh”hstkr?
H" tbhs j"swkr, tbk eost heportj't tbh'g hs cor tbk mj dhdjtk to Ik strumturkd j"d mo mhsk.

Mj dhdjtk> WKk'‘vk iooakd jt tbk bkjitbmjrk spk*dh"g shtujtho”, j°'d wk ksthejtk thjt tbkrk whii Ik j 76%
h mrkjsk ovkr tbk “kxt :6 ykjrs, drhvk™ ly two cjmtors> j popuijtho™ h'mrkjsk j°d j° jgh g popuijtho’.

J mopjyek’t hs j good wjy to heekdhjtkiy jddrkss tbk bkjitbmjrk spk dh’g shtujtho’, js ht mouid
dkmrkjsk ovkrjii mosts ly rougbiy ;% croe h hthji ksthejtks. Bowkvkr, eork j jiyshs "kkds to Ik do'k to
ejak surk tbjt tbk mopjyek’t whii "ot bjvk jdvkrsk kcckmts o™ qujihty oc mjrk dkihvkrkd, j d tbjt ht whii Ik
poihthmijiiy ckjshlik.

Croejio'g- tkre pkrspkmthvk, tbk popuijtho s bkjitbmjrk “kkds whii grow sulstj thjiiy, j d eork

tbougbt eust Ik ghvk™ to mrkjth g j sustjh’jlik systke. H hthjth’g vhsht typk rkguijtho’s j’"d comush'g o
prkvk tjthvk mjrk jrk two good pijmks to stjrt to ejak surk tbjt tbk bkjitbmjrk systke mj” mo'th uk to
ekkt tbk "kkds oc tbk popuijtho’ jt j rkjso’jlik most.
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8. Whidmijts ljmrossk (\oij°d Lkrgkr, \:, \ktjhi, Ljij°mkd)

H tkrvhkwkr>Our mihk't, Whidmijts Ijmrossk, hs j ikjdh"g [] sporth’g goods moepj’y. Tbky ej ucjmturk,

ejrakt jd skii two prhejry produmts> :) woek™'s ijmrossk ejsas, <) woek''s ijmrossk sthmas. Thky skii

tbksk produmts kxmiushvkiy to tbk [] ejrakt. Whidmijt ejsas skii vkry wkii j" d jrk tbk ejrakt ikjdkr.

Tbhkhr ijmrossk sthmas, o" tbk otbkr bj d, do "ot skii wkii dksphtk Whidmijts' Ikst kccorts. Whidmijts hs worrhkd
tbjt tbky jrk ehssh'g out 0" | opportu”hty whtb tbkhr ijmrossk sthmas. Tbky bjvk dhsmusskd j "uelkr oc
optho’s h'miudh g dhsmo“th'uh'g tbk sthmas j°d h'stkjd comush'g o™ ejah’g 0’iy ejsas. Tbky wouid ihak to
Ikttkr u”dkrstj d tbkhr optho’s j°d bjvk moek to us cor guhdj mk.

Tbk mj dhdjtk sbouid h'vksthgjtk tbk moepjrjthvk prochtjlhihty oc lotb oc Whidmijts' produmts to dkvkiop j
pij to dktkreh k wbktbkr Whidmijts sbouid akkp produmh’g sthmas j'd bow ovkrjii prochtjlhihty oc tbk chre
mj" Ik heprovkd.

Mj dhdjtk> H u'dkrstj'd tbk ejh™ qukstho™ wk wj't to j swkr hs whbijt to do jlout tbksk ijmrossk sthmas,
lut ht sou"ds ihak our mihk't ejy jiso Ik mo mkr'kd jlout tbkhr chre's ovkrjii prochtjlhihty. Hs tbjt morrkmt?

H tkrvhkwkr>Xour h'tuhtho™ hs morrkmt. Wbhik tbk ejh” qukstho™ wk eust j swkr hs jlout tbk ijmrossk
sthmas, Whidmijts bjs moek to us to heprovk tbkhr pkrcorej mk gk krjiiy.

Mj dhdjtk> Got ht. Hs ht OA hc H tjak j eoek’t to orgj hzk ey tbougbts?
H tkrvhkwkr>Oc moursk.

Mj dhdjtk sbouid tjak j eoek’t to orgj hzk j crjekwora kxpiorh®g tbk prochtjlhihty oc Whidmijts* lush’kss,
kxpiorh™g tbk rkvk uks j'd mosts jssomhjtkd whtb lotb ijmrossk sthmas j'd ejsas.

H corejtho’ to provhdk mj dhdjtks o’iy hc jsakd>
* Wk mj jssuek ihttik to "o ejrakt growtb
*  Tbkrk bjvk Ikk™ "o "kw k'trj’ts h'to tbk ejrakts cor khtbkr Ejsas or Jthmas j d tbk produmts
jrk "ot sulsthtutks cor o'k j otbkr h™ tbk ejrakt
*  Whidmijts bjs "ot skk™ hts ejrakt sbjrk mbj gk h™ tbk “kjr tkre j"d kxpkmts ht to Ik stkjdy h'to
tbk cuturk
*  Whidmjts doks "ot bjvk j'y h'corejtho” 0" prhmk kijsthmhty
*  Whidmijts usks j most pius prhmh’g smbkek (:6% jlovk totji most)
*  Whidmijts bjs j sh™gik ej ucjmturh’g cjmhihty, jssuek tbkrk hs soek rkjso’jlik uthihzjtho™ rjtk
Ikiow :66% to jiiow cor soek produmtho™ h’mrkjsks whtbout tbk "kkd cor mjpkx
*  Sjrhjlik mosts h'miudk trj sportjtho /ioghsthms
* Ejsasjrk vkry kquhpek't h'tk shvk, bjvk bhgb \&D spk’d, mbj gk rjphdiy j d eust ekkt
strh gk’t sjckty rkquhrkek'ts
* Jthmas jrk vkry ijlor h'tk’shvk (strh’gh’g tbk "pomakt" oc tbk sthma hs thek-mo“sueh’g j'd rkquhrks
sabhii), bjvk cjhriy iow \&D spk'd, bjs cjhriy io’g produmt ihck mymiks whtb bhgb qujihty kxpkmtjtho's.
*  Whidmjts sourmks tbk mrossk portho™ oc tbk ijmrossk sthma (tbk "sbjct") croe j tbhrd pjrty. Tbhs hs

Mj dhdjtk> H'd ihak to stjrt ly kxjeh h g tbk rkvk uks jssomhjtkd whtb kjmb oc tbk produmts tbjt Whidmijts
ej ucjmturks j d skiis.
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H tkrvhkwkr>Tbk rkvk uks oc lotb p rodumts hs heportj't, lut ikt's stjrt whtb tbk mosts chrst.

Mj dhdjtk> Tbjt sou’ds grkjt. Wk mj" tbh a jlout tbk mosts jssomhjtkd whtb lotb tbk produmts tbijt

Whidmjts produmks js Ikh g Iroak™ out Iktwkk™ chxkd mosts (ihak VV&K) j d vjrhjlik mosts (ihak ejtkrhjis

j dijlor). Do wk bjvk j'y h'corejtho™ jlout Whidmjts* murrk’'t mosts poshtho™?

H tkrvhkwkr>Xks. Tjak j iooa jt tbhs j d ikt ek a’ow wbjt you tbh'a.
H tkrvhkwkr prksk'ts Mj dhdjtk whtb Kxbhlht :.

Kxbhlht :
Vrodumtho™ Mosts ([|D)

<, 7

<6 -

6
’ 3

6 -
Ejsas

|:| Sjrhjlik mosts
B Chykd mosts (ljskd o jiiomijtho oc ijlor bours pkr pjrt)

Mj dhdjtk> Ht's h'tkrksth g to skk tbjt lotb tbk chxkd j'd vjrhjlik mosts
tbosk oc ejsas.

H tkrvhkwkr>JIsoiutkiy. Tjak j iooa jt tbhs js wkii.

H tkrvhkwkr prksk'ts Mj dhdjtk whtb Kxbhlht <.
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Kxbhlht <
Chxkd Mosts jiiomjtho™ ljskd o™ Mjphtji Jpk'dh g ([]D, a)

666 366
:666 -
7:6 ]
;66 -
<:6 N
66
6
Totji CM Ejsas Jthmas Jojrkd

Mj dhdjtk> Thbjt's rkjiiy h'tkrksth'g. Ljskd o™ jmtuji mjphtji spk’dh g, ejsas jmmou’t cor twhmk tbk chxkd
mosts oc sthmas ("ot h'miudh’g tbk sbjrkd portho™ oc chxkd mosts). Thjt ehgbt Ik j good jrkj cor us to
hvksthgjtk. Vkrbjps ush’g ijlor bours to dktkreh’k tbk chxkd most jiiomjtho™ jmross tbksk two produmts
hs™'t tbk Ikst moursk oc jmtho".

H tkrvhkwkr>Thjt's j good poh't.

Mj dhdjtk> Tbj a you. Oc moursk, tbksk "uelkrs mj "ot tkii us tbk wboik story. Wk jiso "kkd to tbh'a
jlout tbk voiuek oc produmtho’ jssomhjtkd whtb tbksk produmts.

H tkrvhkwkr>Good poh't. Tjak j iooa jt tbhs.

H tkrvhkwkr prksk'ts Mj dhdjtk whtb Kxbhlht =.
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Kxbhlht =

MASKS [rmacket size = 500K units'yr} STICKS fmarked size = 250k unitsiyr]

Price Price
Wildcals LS 550 Wildcals LHSED =7 S
Biue Divils | usoTsa O BkiTE S0 23,50
S akirs | usoroo T rraging LED 21.04

Mj dhdjtk> OA. Jo kjmb ykjr Whidmijts produmks <;6A ejsas j'd ;6A sthmas.
H tkrvhkwkr>Morrkmt.

Mj dhdjtk> Hc wk iooa jt jmtuji mosts pkr produmt whtb ovkrbkjd jiiomjtkd ly jmtuji usjgk (jssueh’g |
:6/;6 spiht cor tbk sbjrkd mosts), wk gkt>

* Ejsas>$3;6a OB/ <;6auhts5 $<.36

* Jthmas>$=;6a OB/ ;6auhts5 $7.66

mosts h™ jddhtho™ to tbk SM wk sjw Kkjrihkr, wk wouid gkt tbk coiiowh g mosts cor kjmb produmt>
* Ejsas>$=h"SM +$<.36 h" CM 5 $;.36 (oid most $; so j :<% h mrkjsk)
*  Jthmas>$:; h"SM +$7 h" CM 5 $<<(oid most $<; so j :<% dkmrkjsk)

H tkrvhkwkr>Whbit jrk soek potk thji dhcchmuithks h™ jdnusth’g tbk most jiiomjtho™ smbkek to eork oc
jmthvhty-ljskd systke?

Mj dhdjtk> Joek mbijiik gks tbjt mouid jrhsk h’miudk Whidmijts' jlhihty to trjma jmthvhthks jmmurjtkiy, tbkhr
djtj qujihty, j d tbk mo’stj't potk'thji cor mbj gks h™ voiuek. Oc moursk, wbhik tbhs "kw most jiiomjtho"
ejy ejak sthmas iooa eork jppkjih g, ht whii "ot mbj gk ovkrjii prochtjlhihty cor tbk chre. Thjt sjhd, tbkrk
jrk jdvj tjgks to eork jmmurjtkiy jiiomjth g mosts sumb js Ikttkr trj spjrk” my h'to truk produmt
prochtjlhihty.

H tkrvhkwkr>Good. lkt's eovk 0" toioo  a jt rkvk'uks j'd prochtjlhihty.

Mj dhdjtk> Jou'ds grkjt. Do you bjvk j'y jddhtho’ji h corejtho™ cor ek jlout Whidmijts* rkvk uks?

H tkrvhkwkr>H tbh a you bjvk jii tbk h corejtho” you “kkd.

Mj dhdjtk> Good poh't. [sh'g tbk h'corejtho™ croe tbk kxbhlhts you‘vk jirkjdy sbjrkd, H mj" mjimuijtk>
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* Ejsas>
o \kvk'uk><;6au‘hts *$;.;6 5 $:.=7;e
o Vrocht> ($;.;6 - $;.66) * <;6a u'hts 5 $:<;a
* Jthmas>
o \kvk'uk>;6au'hts * $<7.;6 5 $:..=7;e
o Vrocht> ($<7.;6 - $<,.66) * ;6a u'hts 5 $:<;a

Mj dhdjtk> Thijt's h'tkrksth'g. [sh'g tbhs "kw most jiiomjtho™ ektbod, ht jppkjrs tbjt sthmas j d ejsas
jrk kquijity prochtjlik, quhtk mo trjry to our mihk't's h hthji bypotbkshs.

H tkrvhkwkr>Thbjt's rhgbt. @ow, Whidmijts bjs bhstorhmijiiy prhmkd jt :6% jlovk mosts. Hc tbky wkrk to usk
tbk "kw most strumturk you mjimuijtkd, wbjt sbouid tbky prhmk jt?

Mj dhdjtk> Ghvk™ tbk mosts wk coud kjrihkr, wk mj" mjimuijtk>
* Ejsas>$;.36*:..:65 $3.:3
*  Jthmas> $<<*:.:6 5 $<4.<6

Mj dhdjtk> Tbhs hs h'tkrksth g Ikmjusk tbk prkvhous kxbhlhts ejdk ht skke ihak Whidmjts hs moepkth’g h” j
cjhriy prhmk sk’ shthvk ejrakt. Ht ehgbt Ik [k’kchmhiji to iooa jt tbk prhmk kijsthmhty oc dkej'd jeo’g
Whidmijts* mustoekr ljsk.

H tkrvhkwkr>Tbjt's j good poh’t. Whidmijts bjs "ot dktkreh  “kd prhmk kijsthmhty cor khtbkr oc hts produmts to
djtk j’”d H mj” mo chre tbjt Whidmijts* produmts jrk cjhriy u dhcckrk thjtkd croe tbosk oc hts moepkthtors,
tbougb tbkrk jrk soek Irj"d ioyjihsts.

Mj dhdjtk> H" tbjt mjsk, prhmk ikvkis sbouid pijy j Ihg roik h™ dktkreh h"g tbk sbjrk tbjt kimb chre hs jlik
to mjpturk. Hc Whidmijts wkrk to mbj gk tbkhr prhmks to rkcikmt tbk "kw most jilomjtho", tbjt wouid ihakiy
mbj gk hts sjiks voiuek js wkii.

H tkrvhkwkr>Xks. Wouid you eh’d ksthejth g wbjt tbk "kw voiuek ikvkis ehgbt iooa ihak hc Whidmjts wkrk
to jdopt tbk "kw prhmk ikvkis?

J rkjso’jlik ksthejtk ehgbt iooa soektbh'g ihak tbhs>

Ejsas Ejsas
|\vehmk Eirakt lhirk Saiuek vrhmk Eirakt 1oirk Soiuek
Whidmijts $:...6 6% <;6,666 Whidmijts $3.:3 46% <66,666
Liuk Dkvhis $7.:6 <6% :66,666 Liuk Dkvhis $7.:6 <% :<;,666
Zujakrs $7.66 =6% :,6,666 Zujakrs $7.66 =% :7,666
;66,666 ;66,666
Jthmas Jthmas
|vrhmk  _Ejrakt Ibjrk Soiuek | Vrhmk _Ejrikt ]bjrk Soiuek
Whidmijts $<7.:6 <6% 16,666 Whidmijts $<4.<6 <3% 3;,666
Zujakrs $<=.;6 =6% 7,666 Zujakrs $<=.;6 <2% 76,666
Tkrrjph’s $<:.66 ;6% :<;,666 Tkrrjph’s $<:.66 43% ::;,666
<;6,666 <;6,666

Tbk mj dhdjtk sbouid rkmog hzk tbjt totji voiuek cor Whidmijts  dkmrkjsks h" tbhs hstj'mk j'd so totji OB
movkrjgk pkr pjrt sbouid h mrkjsk. Tbk h tkrvhkwkr mj” dhrkmt tbk mj dhdjtk to hg ork tbhs cor tbk
purposks oc tbk mjsk. Whtb dhcckrk’t jssueptho’s, totji voiuek ejy h'mrkjsk, ht hs ekrkiy heportj't tbjt

tbk mj dhdjtk rkmog hzks tbjt OB movkrjgk eust khtbkr h*mrkjsk or dkmrkjsk.
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Mj dhdjtk> ]bhcth'g tbksk voiueks oc moursk wouid bjvk j* hepihmjtho™ o° Whidmijts‘ ovkrjii prochtjlhihty.
Moepjrh g tbk murrk’t stjtk to tbk pronkmtho’s jssomhjtkd whtb tbksk ksthejtks j d jssueptho’s, wk mj
mjimuijtk>

Murrk’t Jtjtk Vronkmtho®
Vrodumt J :<;,666 ::<,666
Vrodumt L :<;,666 :4=,666
| Totji <6,666 <666 |

Mj dhdjtk> \kjilomjth’g mosts j°d akkph g Whidmijts‘ most -pius prhmh"g strjtkgy mouid rksuit h™ eodkrjtk
heprovkek'ts to ovkrjii prochtjlhihty, lut dropph’g tbk most-pius jpprojmb ejy Ik eork Ik’kchmhiji. ["dkr
our "kw most jiiomjtho™ systke, ejsas jrk sthii eumb ikss kxpk'shvk tbj" tbk skmo™d pijmk occkrh’g. Hc
Whidmijts wkrk to rjhsk tbk prhmks oc ejsas (h dkpk'dk't oc j'y most mo shdkrjtho’s), tbky mouid rjhsk
prochts. J shepik mjimuijtho™ vkrhchks tbhs>
* Jssuek $7 prhmk j°d =;% ejrakt sbjrk (mo skrvjthvk) 5 ($7-$;.;6 " jssueh’g orhgh’ji prhmk
strumturk) * :7;a uhts 5 $<3<.;a (orhgh’ji procht 5 $:<;a).

H tkrvhkwkr>Grkjt. Tbk MKO oc Whidmijts nust wjiakd h'to tbk rooe. Wbjt do you sjy to bkr?

Mj dhdjtk> Dksphtk Ikh"g tbk ejrakt ijggjrd, Jthmas jrk quhtk prochtjlik cor Whidmijts j d tbkrk hs "o
heekdhjtk “kkd to dhsmo th uk tbkhr produmtho™. Bowkvkr, prhmhg sbouid Ik rkkvjiujtkd cor lotb
produmts. Most-pius hs "ot provhdh g tbk ejxheue ovkrjii prochtjlhihty j"d tbky sbouid mo shdkr Irkjah'g
croe tbhs strjtkgy. Jddhtho'jiiy, most jiiomjtho™ sbouid Ik rkkvjiujtkd. Wbhik ijlor-h"tk shvk, Jthmas jrk

"ot rkspo shlik cor ijrgk portho's oc tbk chxkd mosts (k.g., cioor spjmk, kquhpek't), j d ht ejy Ik posshlik

to jdnust most primthmks to provhdk Whidmijts whtb j Ikttkr ovkrjii phmturk h to jmtuji prochtjlhihty oc kjmb
produmt typk.
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36. J Vroposji Xou Mj ‘t \kcusk (Otbkr, Ch'j mhji Jkrvhmks,
Moepkththvk \kspo'sk, Ljij mkd)

Jtke > Our mihk't hsj ijrgk h'tkr’jtho’ji ch’j mhji skrvhmk orgj hzjtho™. Jeo g hts ej'y dhvhsho's, ht occkrs
moeekrmhiji lj'ah g skrvhmks, h'vkstek't ej jgkek't, wkjitb ej jgkek't, trkjsury ej jgkek’t
skrvhmks j'd corkhg™ kxmbj gk. Ovkr tbk pjst ykjr, our mihk't bjs skk™ j dkmih 'k h™ \CV (rkquksts cor

proposji) wh's. Tbky bjvk bhrkd us to chgurk out wby j'd bkip moek up whtb j pij" to rkvkrsk tbhs trk'd.

Mj dhdjtk > Ejy H bjvk j eh utk to strumturk ey tbougbts?

Jtrumturk sbouid h miudk tbk coiiowh g>

Lj'ah g H dustry/Ejrakt> Mihk't's top moepkthtors (wbktbkr or "ot tbky jrk jiso skkh™g dkmih’k
\CV wh's), 'kw k'trj'ts h'to ejrakt (potk thjiiy supkr- rkgho’ji lj"a kxpj dh"g h'to mihk't's
ejrakts) ejrakt skgek'tjtho™, h*dustry trk’ds (h"mrkjsk h* tkmb oiogy, h'tkr’jtho’ji comus oc

mihk’ts, ktm.)

h

Our Mihk t> Murrk't produmt occkrh'g (moepjrkd to moepkththo™), prnmh’g (jgjh™ moepjrkd whtb

moepkththo), moepkththvk jdvj tjgks (hc j'y)
Otbkr Mo shdkrjtho s> \kguijtory mbj gks thjt ejy hepjmt our mihk't, ekdhj or rkputjtho™ bhts
rkmk’tiy, kmo oehm mo dhtho’s, moepkthtor rkspo'sks to j'y mbj gks wk ejak, ktm.

Mj dhdjtk sbouid stjrt whtb ejrakt, hc tbky do 't pikjsk stkkr tbke h™ tbhs dhrkmtho".

Ejrakt

(H tkrvhkwkr sbouid provhdk tbk coiiowh'g h corejtho” wbk™ proeptkd/jsakd)>
Our mihk't bjs 4 prhejry moepkthtors oc j shehijr shzk j'd h'tkr’jtho’ji rkjmb
Whbhik tbkrk jrk "o "kw ejrakt k'trj'ts, soek supkr-rkgho’jilj as bjvk Ikgu™ to tjrgkt soek
oc our mihk't's mihk'skgek'ts
Our mihk't bjs 4 ejh” mihk't skgek’'ts>
* ljrgk Morporjtk (moepj hks whtb eork thj” $= Ihiiho™ h™ | "uji rkvk uk)
* [ppkr Ehddik Ejrakt (moepj hks whtb $;66 ehiiho™ -$= Ihiiho")
* lowkr Ehddik Ejrakt (moepj hks whtb $;6 ehiiho™ - $;66 ehiiho")
* Lush’kss Lj ah’g (moepj hks whtb ikss thj" $;6 ehiiho™ j "uji rkvk uk)
Trk’ds> h'mrkjsks h™ tkmb oiogy j d kjsk oc jmmkss to h'tkr'jtho’ji ejrakts bjvk mjuskd ej’y
chres tbjt dhd "ot orhgh'jiiy bjvk h'tkrjtho’ji I ah g "kkds to rkquhrk sumb. Tbksk lj"ah’g
"kkds mouid Ik corkhg™ murrk’my optho’s, h'tkr’jtho’ji lja jmmou’ts, ikttkrs oc mrkdht or otbkr

trjdk produmts, ktm.

Mj dhdjtk > Hs tbk dkmih’k h™ \CV wh's mo shstk’t jmross jii 4 mihk't skgek'ts?

H tkrvhkwkr>Tbjt's j grkjt qukstho’, ikt ek sbow you soek skgek'tjtho™ h'corejtho” jd ikt ek a’ow
your tbougbts.
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Mj dhdjtk > (H shgbts sbouid h’miudk)
* @otjii skgek'ts jrk skkh'g j dkmih’k
* ljrgk Morporjtk bjs Ikk™ stkjdhiy h*mrkjsh’g so our mihk't jppkjrs to Ik doh g wkii whtb mihk'ts
jlovk $= Ihiiho™ h™ " uji rkvk uk
* Lush'kss Ljah g rkejh's cijt ykjr ovkr ykjr so ht ehgbt "ot Ik j tjrgkt skgek't cor our mihk't
* Ehddik Ejrakt (lotb iowkr j"d uppkr) jppkjrs to Ik dkmih’h’g h™ \CV wh's tbougb so tbhs hs
wbkrk our mihk't sbouid comus.

H tkrvhkwkr> ]o, iooah g jt tbhs skgek't h corejtho’, wby ehgbt our mihk't Ik skkh™g j dkmih’k h™ \CV
wh’s h tbk ehddik ejrakt?

Mj dhdjtk > (sbouid mrkjtk j lumaktkd ihst whtb tbk coiiowh’g hdkjs)

Kmo oehm sbhct tbjt mouid Ik kcckmth'g tbhs skgek't (jitbougb | kmo oehm dow tur” wouid jiso
bht sejii lush kssks so wk wouid kxpkmt to skk j dkmih’k h™ lush'kss lj"ah"g too)

* Moepkththo™ (mihk'ts h™ tbhs skgek't ehgbt Ik eovh'g ovkr to j moepkthtor, j moepkthtor ehgbt Ik
tirgkth g our mihk'ts spkmhchmijiiy, ktm.)

* Vrhmh g (dhd our mihk't h'mrkjsk prhmks ovkr tbhs thek-pkrhod tbjt mjusk j dkmih’k h™ our
moepkththvk'kss)

*  Vrodumt Occkrh’g (doksur mihkt's produmts moepjrk to tbjt oc our moepkththo’)

*  Otbkr...

H tkrvhkwkr> Tbosk jrk good hdkjs. To ghvk you j ihttik eork ljmagroud, our mihk't's produmt occkrh'g hs

“otijmah’gj d tbkrk bjs "ot Ikk™ j” kmo oehm sbhct to hepjmt our mihk'ts rkmk tiy. Ikt ek sbow you tbk
coiiowh’g j d you mj" ikt ek a’ow your tbougbts.
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Mj dhdjtk > (H shgbts sbouid h™miudk)
Our mihk’t's produmt mjpjlhihthks/h tkr’jtho’ji produmt occkrh™g jppkjrs to Ik Ikttkr tbj" hts
moepkthtors
*  Bowkvkr, tbk prhmk oc our mjpjlhihthks ihks outshdk oc wbijt hs pkrmkhvkd jmmkptjlik to mihk'ts
* H ordkr to Ik eork h™ ih"k whtb moepkththo™, our mihkt mj" khtbkr mboosk to dkmrkjsk tbk prhmk or
h'vkst h™ jddhtho’ji mjpjlhihthks

H tkrvhkwkr> Do you tbh'a our mihk't “kkds to h*mrkjsk mjpjlhihthks ghvk" tbky jrk jirkjdy jbkjd oc
moepkththo™?

Mj dhdjtk > H" tbk io'g-ru” yks, lut sbort- ru” ht's proljliy "ot tbk mjusk oc tbk dkmrkjsk h™ \CV wh's so
‘0.

H tkrvhkwkr> Oa, so bow jlout tbk dkmrkjsk h® prhmh g oc murrk’t produmts. Whijt jrk soek oc tbk rhsas
tbjt our mihk't ehgbt cjmk hc tbky dkmrkjsk prhmk?

Mj dhdjtk > (Lumaktkd strumturk sbouid h*miudk tbk coiiowh’g rhsas)
*  Dkmrkjsk h™ prhmk ejy mjusk dkmrkjsk h™ ovkrjii rkvk uk jeo g jii 4 mihk't skgek'ts (tbhs hs™t
good sh mk wkjrk™‘t bjvh'g j'y hssuks whtb ijrgk morporijtk mihk’ts)
*  Moepkthtors ejy dkmrkjsk prhmk h™ rkspo sk (potk thjily mjush'g prhmk wijrs)
*  Otbkr

H tkrvhkwkr>o, wbjt mouid our mihk't do h'stkjd oc dkmrkjsh'g tbk prhmk oc hts murrk’t produmts? (Hc tbk
mj dhdjtk struggiks whtb tbhs qukstho’, jsa tbke hc tbky tbh™a jii cour skgek'ts rkquhrk tbk sjek ikvki oc
produmt mjpjlhihthks?)

Mj dhdjtk> Whbhik our mihk't ejy Ik jlik to occkr jii tbk Ikiis j d wbhstiks to jii 4 mustoekr skgek'ts,

soek mihk'ts ejy "ot Ik js sopbhsthmijtkd js tbk ijrgk morporjtk mihk'ts. Js sumb, our mihk't mouid occkr
soek core oc 'ihtk— vkrsho™ oc tbk sjek h'tkr’jtho’ji produmts to jppkji to tbk ehddik ejrakt j'd kvk®

lush'kss lj"ah g mihk’ts. Tbksk produmts wouid bjvk sihgbtiy ikss ckjturks, lut wouid Ik prhmkd iowkr js
wkii. Tbhs wouid prkvk't our mihk't croe mutth g h'to tbk ijrgk morporjtk rkvk uk, js wkii js moepktk eork
moepkththvkiy o” prhmh’g h™ tbk ehddik ejrakt spjmk.

H tkrvhkwkr> Grkjt, so tbk MKO bjs nust wjiakd h", wbjt hs your rkmoeek djtho™?
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3:. O'ih"k Jdvkrthsh g (Otbkr, TET, @kw Ejrakt, Zuj thtjthvk)

Itke> Our mihk't hsj jdvkrthsh g chre whtb $466 ehiiho™ h™ j " uji prochts ljskd h™ tbk [ htkd ]tjtks whtb
opkrjthos jii jrou™d tbk worid. Tbk mihk't prhejrhiy gkkrjtks rkvk uk tbrougb dhghtji dhspijy corejt
jdvkrthskek'ts jd hs kvjiujth g wbktbkr ht sbouid h'vkst rksourmks h” jitkr jthvk dhghtji corejt jds tbjt
jrk kekrgh™g. Whjt sbouid our mihk't do?

Mj dhdjtk sbouid rkmog hzk thjt tbhs prolike rkquhrks tbk kekrgh'g ejrakts to Ik shzkd jd tbjt tbk
mihk’t whii bjvk to do j corkmjst 0™ tbk kxpkmtkd prochtjlhihty cor tbk jitkr'jthvk ejrakts.

Hc jsakd, provhdk tbk coiiowh’g h'corejtho™ cor tbk mj dhdjtk>

Dhghtji dhspijy> Jtithm hejgk j"d/or tkxt ljskd jds cou'd o™ wkl pjgks. O’k oc tbk ijrgkst sourmks oc
o’ih’k jdvkrthsh'g rkvk uk.

Mihk't hs j ikjdh g dhghtji jdvkrthsh g dkej d j d suppiy-shdk chrel tbjt hs, our mihk’t mo™ kmts jdvkrthsh'g
Irj°"ds o tbk dkej d-shdk (ihak V&G j'd Momj Moij) to o’ih"k pulihsbkrs o™ tbk suppiy-shdk (ihak K]JV@

jd @XTheks.moe).

Mj dhdjtk> Mj" H bjvk j ckw eoek’ts to strumturk ey tbougbts?

H tkrvhkwkr>Jurk.

Mj dhdjtk wijias h tkrvhkwkr tbrougb mjsk crjekwora. Tbk crjekwora sbouid h'miudk djtj poh'ts tbjt
movkr ejrakt shzh g js wkii js kxpkmtkd rksourmks jd rkvk uk Irkjadow" cor k'tkrh"g j "kw ejrakt.

H tkrvhkwkr>Vikjsk tjak j iooa jt tbhs tjlik j d tkii ek whbjt you tbh™a.
Mj dhdjtk> Jurk. H'd ihak to mijrhcy wbktbkr tbksk "uelkrs jrk giolji or o'iy movkr tbk [.].?

H tkrvhkwkr>Tbhs hs j giolji corkmjst.

ih'k Jdvkrthsh'q Eiral
Db, I <6:< <6:= <6:4 <6:; <6:3 <6:7 <6:2 <6:8
Dhspijy $:6 $:4 $:2 $:8 $:8 $<6 $<: $<<

jdvkrthsh'g

Jkjrmb $; $4 $; $3 $7 $2 $2 $2
jdvkrthsh'g

Eolhik $= $7 $:6 $:4 $:3 $:8 $<4 $=6
jdvkrthsh'g

Shdko $: $= $3 $:: $:; $<6 $<; $=6
jdvkrthsh'g

Mj dhdjtk> Ht jppkjrs tbjt tbk dhspijy jdvkrthsh'g ejrakt bjs Ikk™ tbk ijrgkst dhghtji jdvkrthsh g ejrakt
whtbh’ tbk [.]. h™ rkmk't ykjrs lut tbjt hs "o io"gkr goh'g to |k tbk mjsk h™ tbk moeh’g ykjrs. H™ cjmt,
growtb whii siow mo shdkrjliy h™ tbk dhspijy jdvkrthsh'g ejrakt wbhik vhdko j'd eolhik jdvkrthsh™g whii
grow rjphdiy. Eolhik j"d vhdko jdvkrthsh g mj" rkprksk't j Ikttkr opportu hty cor our mihk't. Hs tbkrk 'y
ovkrijp Iktwkk™ eolhik j'd vhdko jdvkrthsh'g?

H tkrvhkwkr>Good qukstho™. Shdko hs " jd mrkjthvk corejt j d eolhik hs j pijtcore. Shdko jds mj ru’
0" khtbkr eolhik or dksatop pijtcores.
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Mj dhdjtk> ]o thjt ekj's tbjt eolhik jdvkrthsh g h'miudks vhdko jdvkrthsh'g - so h™ cjmt, tbk vhdko corejt
ejrakt whii Ik drhvh g growtb whtbh™ eolhik. H'd ihak to eovk o™ to u dkrstj dh"g whbjt ht wouid cor our
mihk’t to k'tkr tbk vhdko jdvkrthsh g ejrakt.

H tkrvhkwkr>0ajy.

Mj dhdjtk> Do wk bjvk djtj o” wbjt rksourmks tbk mihk't whii "kkd to h'vkst h™ ordkr to pjrthmhpjtk h®
vhdko?

H tkrvhkwkr>Whjt wouid you ihak to a’ow?
Mj dhdjtk> H'd ihak tbk coiiowhg djtj>

Chxkd mosts> up-cro’'t k’'gh kkrh g most oc luhidh"g out j vhdko produmt, ejrakth’g mosts cor sprkjdh'g
j wjrk'kss jlout tbk mihk't's produmt

Sjrhjlik mosts> sjijrhks cor sjiks stjcc "kkdkd to jmquhrk "kw mustoekrs tbjt usk vhdko, sjijrhks cor "kw
produmt or k’gh kkrh g stjcc "kkdkd to ejh’tjh" tbk vhdko produmt, mo trjmtuji ckks pjhd to jd suppiy
kxmbj gks to k'jlik 0'goh g jmmkss to vhdko jd h'vk'tory o'ih'k

H tkrvhkwkr>H bjvk tbk coiiowh™g djtj tbjt our jjiyst put togktbkr ly rkjmbh™g out to tbk vjrhous
dkpjrtek’ts h™ our mihk't's moepj'y>

]bow mj dhdjtk tbk coiiowh’g djtj>

Vronkmtkd rksourmks "kkdkd ly dkpjrtek t>

K'gh'kkrh'g j°'d Vrodumt> $;6A cor ykjr :, $<6A - $=6A cor kvkry ykjr jctkr
Jiikks> $=66A cor ykjr :, $=66 - $466A cor kvkry ykjr jctkr

Ejrakth*g> $<6A cor ykjr :, $=6A cor kvkry yKkjr jctkr

Mj dhdjtk> H'tkrksth'g - ht iooas ihak wk ehgbt jirkjdy bjvk eumb oc tbk tkmb oioghmji hcrjstrumturk luhit
out to k'tkr tbhs "kw ejrakt lut our mihk't doks "ot bjvk tbk rhgbt h dustry rkijtho sbhps to jmtujiiy skii
tbhs produmt j°d whii bjvk to bhrk “kw sjiks stjcc to Irh’g h™ j°d costkr tbosk rkijtho sbhps.

H tkrvhkwkr>Tbjt's rhgbt.

Mj dhdjtk> Oajy - H'd ihak to ksthejtk bow eumb rkvk uk our mihk't ehgbt Ik jlik to Irh*g h™ ly k'tkrh'g
tbhs ejrakt so thjt wk mj" tbk™ chgurk out bow prochtjlik tbhs opportu”hty whii Ik.

H tkrvhkwkr>Googik j'd JOI whii Ik tbk ikjdkrs h™ tbk giolji vhdko jdvkrthsh'g ejrakt, whtb kxpkmtkd
sbjrks oc 46 j°d <; pkrmk’t, rkspkmthvkiy. Ghvk™ tbk “jturk oc o'ih’k jd hvk'tory suppiy j'd tbk siow
pjmk oc mbj gk h™ ekdhj luyh®g bjlhts jmross ijrgk ekdhj luyh'g jgk'mhks j'd Irj°ds, wk mj" jssuek
tbjt tbosk sbjrks whii rkejh™ mo’stj't tbrougbout our corkmjst borhzo".

Mj dhdjtk> Thjt ikjvks =; pkrmk’t oc tbk giolji vhdko jdvkrthsh'g ejrakt. Do wk bjvk djtj o™ our
rkijthvk ejrakt sbjrk whtb our mioskst moepkthtors?

H tkrvhkwkr>Xks - tbkrk jrk two otbkr moepkthtors h™ our pkkr group j'd our \E] hs : whtb lotb. Tbkrk hs
:6 pkrmk’t oc tbk ejrakt tbjt wk whii "ot Ik jlik to moepktk h™ lkmjusk oc kxhsth g mo trjmtuji

jgrkkek’ts. Ht whii tjak our mihk't o'k ykjr to luhid tbk moeekrmhiji rkijtho sbhps tbjt tbky "kkd to opkrjtk
h™ tbhs ejrakt.

Mj dhdjtk tjias tbrougb bkr tbougbt promkss wbhik mrkjth g j “kjtiy corejttkd tjlik 0™ j "kw sihdk thjt
h miudks tbk h corejtho™ sbow" Ikiow.
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<6:3 <6:7 <6:2 <6:8
Shdko ejrakt shzk | $:; I’ $<6 I’ $<; I’ $=6 1"
Mihk't ejrakt 2% 2% 2% 2%
sbjrk
Mihk't rkvk uk $:.<I’ $:.3I $<r $<40
Mihk't most $=;6 - $436a $=;6 - $436a $=;6 - $436a $=;6 - $436a
Mihk't procht $:.<I $:.31 $<I $<4r

Mj dhdjtk> Tbk vhdko jdvkrthsh'g ejrakt hs j vkry iumrjthvk opportu hty cor our mihk't, whtb tbk potkthji to
qujdrupik our mihk’t's lottoe ih'k to $:.3 Ihiiho™ h™ ykjr : oc opkrjtho™ jio’k. Ghvk™ tbk chxkd most j'd

smijijlik “jturk oc j soctwjrk produmt ljskd lush'kss, our mihk't whii bjvk to comus kccorts 0™ kxpj dh’g hts

sjiks cormk jd luhidh’g tbk rhgbt moeekrmhiji rkijtho sbhps. Cor “kxt stkps, our mihk't sbouid hdk thcy tbk

tirgkt vkrthmijis j°d Irj"ds j d ekdhj luyh'g jgk” mhks whtbh" tbosk vkrthmijis tbjt ht sbouid try to jmquhrk.

H tkrvhkwkr>Grkijt, thj as. Ikt's tjia eork jlout your kxpkrhk mks prhor to Jioj .
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3<. Xou Drhvk Ek Mrjzy (Otbkr, TET, Moepkththvk \kspo sk,
Ljij mkd)

[tke> Our mihk't hs jijrgk h'tkrjtho’ji soctwjrk tkmb“oiogy provhdkr. @kws bjs nust surcjmkd tbjt tbk []
Mo grkss hs prkpjrh’g to pjss j Ihii tbjt whii tjak keckmt h™ 3 eotbs j'd whii ikgjihzk u’ej "kd, skic-
drhvh’g mjrs j°d trumas, js io g js tbk vkbhmiks do "ot mjrry j'y pjssk gkrs. Our mihk't hs o’k oc two

vk dors tbjt, whtbh™ tbhs wh dow, whii Ik pohskd to dkihvkr tbk Jheuitj kous lomjihzjtho™ j°d Ejpph g
Tkmb oiogy (JIJE soctwjrk) wohmb hs “kkdkd to opkrijtk j'y j d jii skic-drhvh g vkbhmiks. Tbhkhr o’iy
moepkththvk vk dor hs jijrgk h'tkr'jthoji moeputkr mbhp ej ucjmturkr. Wbhik tbkrk jrk ej’y

tkmb oioghks tbjt k’jlik skic-drhvh g mjrs to wora, wk jrk o’iy comuskd o tbk ejpph'gj'd mjr

h tkithgk mk soctwijrk, jgjh™ a’ow" js JIJE. JIJE soctwjrk ru's 'h” tbk mioud—, ekj'h'g thjt htru's o

ijrgk skrvkrs mo™ kmtkd to tbk h'tkr'kt j"d "ot 0" tbk vkbhmiks tbkeskivks.

Tbk mihk't bjs mo tjmtkd us to proposk tbk kst go-to-ejrakt strjtkgy cor tbkhr JIJE tkmb oiogy. Bow
wouid you jpprojmb tbhs prolike?

(@otk cor qukstho s> Ht hs "ot heportj't to a’ow bow tbk ]IJE soiutho™ woras1 jii tok mj dhdjtk "kkds to
a'ow hs thjt ht hs j soctwjrk progrje tbjt ru's o h'tkr kt skrvkrs. Jii otbkr tkmb oioghks cor skic-drhvh'g
mjrs, lkshdks JIJE, jrk jiso kxpkmtkd to Ik rkjdy cor sjik jt tbk thek oc tbk ikghsijtho™ pjssh’g. Tbk

ejrgh’ji most to rktrocht j vkbhmik to wora whtb JIJE whii Ik jssuekd to Ik "kgihghlik dhsmoutkd ovkr tbk
ihck oc tbk vkbhmik.)

Mj dhdjtk> Oajy, H bjvk Iroak™ tbk prolike up h'to tbrkk jrkjs> tbk mustoekrs, tbk moepkthtor, j°d our
mihk't. Chrst cor tbk mustoekrs, tbkrk jrk ej'y typks oc mustoekrs croe sejii mjrrhkr j°d dkihvkry

moepj hks, to ijrgk crkhgbt trumah g moepj hks. Kjmb oc tbosk mustoekrs wouid bjvk dhcckrk't "kkds,
bjvk dhcckrk’t “uelkr oc vkbhmiks, j°d bjvk dhcckrk't whiih g kss to pjy. @kxt, H wouid wj 't to u dkrstj'd
whbjt tbkhr moepkthtor, tbk ijrgk mbhp ej ucjmturkr hs doh g? Whbijt prhmk jrk tbk skiih"g tbk soiutho™ cor?
Bow ej'y mustoekrs mj" tbky mjpturk? Whijt jrk tokhr mosts? J d ch’jiiy, H wouid wj't to a’ow whbjt our
mihk't's optho’s jrk cor prhmh’g j'd ejrgh’s, j°d bow tbjt whii jcckmt u”hts soid. To a’ow tbjt H wouid wj't
to udkrstj d tbk chxkd j d vjrhjliks mosts jssomhjtkd whtb tbkhr soiutho".

H tkrvhkwkr>Grkjt! To stjrt, ikt's tbh™a jlout tbk mustoekrs. Wbo do you tbh a wouid Ik tbk potk thji
mustoekrs cor tbhs soiutho™ rhgbt croe tbk stjrt?

Mj dhdjtk> WKkii sh'mk "o pkopik whii Ik h™ tbksk vkbhmiks, H tbh"a tbk ejnor mustoekr skgek'ts jrk jii h®
ioghsthms> trumah™g moepj hks, pjmajgk moepj hks ihak [V], cood dkihvkry skrvhmks, stork drop-occ
skrvhmks, eh*h’g j d ohi moepj hks, j'd kvk™ soek mo strumtho™ skrvhmks ihak ijyh g rojd mouid proljliy
Ik jutoejtkd.

H tkrvhkwkr>J"d wbjt wouid you wjt to a'ow jlout tbk mustoekrs to Ikgh™ tbh ah'g jlout bow to
produmthzk tbk JIJE tkmb oiogy?

Mj dhdjtk> Xks, H wouid ihak soek h corejtho™ o tbk “uelkr oc potkthji mustoekrs j"d bow ej’y
vkbhmiks kjmb ow's.

H tkrvhkwkr>Grkjt, so our mihk't bjs Iroak™ tbk mustoekr groups h’to tbrkk skgek'ts, ljrgk h tkrstjtk
crkhgbt, mross stjtk ejhi j°d pjmajgk dkihvkry skrvhmks, j d ijst ehik drop occ skrvhmks (k.g. dkihvkry croe
j iomji wjrkbousk to tbk k'd uskr " tbh'a Jejzo™ Crksh!).

Tjak jiooa jt chgurk : j'd tkii ek wbjt you tbh a?
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Mj dhdjtk> Oajy, wk mj skk tbjt tbk vjst ejnorhty oc moepj hks bjvk ikss tbj" :6 mjrs h" totji, whtb j
dkmrkjsh'g "uelkr oc moepj hks h™ kimb mjtkgory js wk olskrvk h*mrkjsh g cikkt shzks. Wk mj" jiso skk
tbjt h'tkrstjtk moepj hks bjvk j ijrgkr proportho™ oc Ihggkr cikkts h® moepjrhso” whtb tbk otbkr two.
@kxt, H wouid ihak to a’ow jlout whbjt tbksk mustoekrs jrk whiih"g to pjy? ]o, ht wouid |k good to

u dkrstj d tbksk moepj hks most cor drhvkrs todjy. Joektbh'g ihak tbk “uelkr oc drhvkrs, tbkhr worah™g
bours j'd tbkhr pjy.

H tkrvhkwkr>Grkjt! Tjak j iooa jt chgurk < j'd tkii ek whbjt you tbh’a.

Market Average Driver Statistics by Group

S00 4

100 4

50 4

Last Mile Cross state Inkarstate

[ Hours Per wizek IlHoudy wooe Il niies per Day

Mote: IncLsiry average work waok s 50 woeoks paer yaar acmss all groups

Mj dhdjtk> Js kxpkmtkd, tbk io gkr routk h'tkrstjtk drhvkrs dkej d bhgbkr wjgks js moepjrkd to tbk
ijst ehik drhvkrs wbo drhvk ikss j°d wora ckwkr bours o™ jvkrjgk.

(@otk> tbk mj dhdjtk sbouid Ikgh™ mjimuijth g tbk most pkr drhvkr pkr ykjr ljskd o™ tbhs djtj, hc “ot,
proept tbke to do so)

Mjsklooa | <6:8-<6 Kdhtho <=:



Oajy, to chgurk out tbk whiih g'kss to pjy, H mj” mjimuijtk tbk totji most pkr kepioykk ly skgek t>

Bours pkr Bouriy wjgks Wkkaiy wjgks Wkkas pkr J™ uji wjgks
wkka $) $) ykir $®
ljst ehik =6 :6 =66 ;6 :;,666
Mross stjtk 46 N 366 ;6 =6,666
H tkrstjtk ;6 <6 :,666 .6 ;6,666

H tkrvhkwkr> Grkjt, “ow Ikcork you mo“th uk, H bjvk soek moepkthtor h'corejtho™ cor you. Our mihk’t's
mustoekrs cor $:4.4 ehiiho™ kjmb. Kjmb produmt mj" support up to ;66 vkbhmiks. H dustry kxpkrts kxpkmt
tbjt tbk bjrdwjrk whii bjvk j sbkic ihck oc 4 ykjrs.

.....

guhmaiy chgurk out bow ej'y mjrs you wouid "kkd to bjvk to nusthcy tbjt kxpksk.
ljst ehik $=.3E/$:;A5 <46

Mross stjtk $=.3E/$=6A 5 :<6

H tkrstjtk $=.3E/$;6A5 7<

Jo rhgbt jwjy wk mj" skk tbk ejnorhty oc tbk ejrakt hs prhmkd out oc Ikh g jlik to jccord tbhs bjrdwjrk
dkvhmk. Hc o'iy tbk ijrgkst pijykrs ejak tbhs purmbjsk, tbky sbouid o’iy kxpkmt to skii j ckw bu drkd u hts
to tbk ijrgkst moepj hks. ]o, tbhs ekj's thjt tbkrk sbouid Ik j ijrgk ejrakt opportu”hty bkrk. Do wk

a'ow bow eumb our mihk't's dkvhmk mosts to ejak?

H tkrvhkwkr>Xks, wk do. Our mihk't's dkvhmk mosts $:4 ehiiho™ to ejak, lut mj” support up to :,666
vkbhmiks. Bavkvkr, ht's jiso kxpkmtkd to Ik bjvk j sbkic ihck oc 4 ykjrs lut o'iy hc ht's ru” jt ;6% oc hts totji
vkbhmik mjpjmhty, j°d o’iy j :-ykjr sbkic ihck jt :66% mjpjmhty.

Mj dhdjtk > Oajy, so hc tbky shepiy skii tbk dkvhmk jt most tbky jrk "ot goh'g to bjvk eumb oc j
jdvj'tigk. Mj" tbky skii tbk h*dhvhduji vkbhmik spots to moepj hks h'stkjd oc skiih’g tbk jmtuji dkvhmk?

(@otk> cor j bh't, you mj" rkeh'd tbk mj dhdjtk tbjt our mihk't hs j soctwjrk moepj'y j d tbkhr moepkthtor
hs j bjrdwjrk vk dor. ]Jo, ht ejaks sk’sk tbjt our mihk't wouid Ik jlik to skii j soctwjrk ihmk sk wbhik tbk
moepkththo™ hs o’iy sktup to skii bjrdwjrk.)

H tkrvhkwkr> Xks jlsoiutkiy! ]h*mk tbky jrk j soctwjrk moepj'y j d tbkhr moepkthtor hs j bjrdwjrk

vk dor, tbky mj" skii support cor kimb dkvhmk js j ykjriy soctwjrk ihmk sk. Tbjt wjy tbky "kvkr skii tbk
jmtuji skrvkr, lut h'stkjd ru™ ht croe tbkhr djtjmk tkr. Ht wouid most tbke jlout $:,666 pkr vkbhmik to
support pkr ykjr.

Mj dhdjtk > Grkjt, so tbk most to tbke wouid Ik :4E/:A 5 $:4,666 pius tbk $:,666 cor tbk sktup most cor

j totji most oc $:;,666. Ghvk™ thjt tbk most hs "ot nusthchkd cor tbk ijst ehik ejrakt, H wouid "ot comus o
tbke j'd h'stkjd prhmk ht cor tbk mross stjtk j d h'tkrstjtk mustoekrs. Hc tbky prhmkd ht nust Ikiow $=6A wk
mouid kxpkmt tbke to bjvk j vkry "hmk ;6% ejrgh’ j d sthii Ik jttrjmthvk to tbk k'thrk mross stjtk j°d

h tkrstjtk ejrakts.

H tkrvhkwkr> Grkjt! Jt tbjt prhmk eodki, tbk mihk't wouid kxpkmt to skii <6,666 ihmk'sks h™ tbk H tkrstjtk

j d mross-stjtk ejrakts.

Mj dhdjtk > Hc tbky skii <6A ihmk sks jt $=6A kjmb, tbjt's ovkr $366E h" rkvk uk, whtb $=66E js procht!

H tkrvhkwkr> Oajy, tbkrk jrk j iot oc "uelkrs to mru 'mb to ch'd tbk Ikst prhmk j'd tbk mihk't hs 0" bhs wjy
bkrk. Wk wouid ihak usk to ghvk tbke our murk’t tbougbts, wbjt's your rkmoeek djtho".

Mjsklooa | <6:8-<6 Kdhtho <=<



Mj dhdjtk> H wouid rkmoeek'd tbjt tok mihk't skii h>dhvhduji vkbhmik sulsmrhptho’s cor nust u dkr $=6A
kimb, ghvh'g tbke j ejrgh” oc ;6% j d j potk thji ejrakt oc ovkr <6A ihmk sks, or ovkr $366E h’
rkvk uk j'd =66E h" procht.

Js j "kxt stkp, H wouid ihak to ru” soek eork mjimuijtho’s to ch'd tbk hdkji prhmk j d vkbhmik iojd pkr
dkvhmk ehx. Jiso, H wouid wj't to iooa h'to wjys tbjt tbky mouid prhmk dhsmrheh’jtk h™ ordkr to kxtrjmt eork

vjiuk croe tbk dhcckrk't groups whiih’g kss to pjy.
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Mbjptkr :2> Dupihmjtk Mophks oc Tjliks j d Mbjrts croe tbk
Mjsks

<. Thgkr (Ljh" Eoma, Vrhvjtk Kquhty, E&J, Ljij mkd)

I sales in S
20
13
a
5 .
FiL 200/ 2008 2009 2010
KLHTDJ> 8% :6% <% 4% 8%
Distribution Channels Growth for Full Market
1 CAGR
Channel ‘06 —"10
| Grocery stores @
g
E |
o Drug stores O
2 | 2%
| Salons @
2004 2007 2008 2008 2010
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Cast/
bottl

4.5

35

Distribution Channels for Tiger

& =
L i

Quantity of Sales -
=

Variable Cost

Distribution

Channel

Drug stores

Salons

Incremental Cost

associated with
Total Cost(in  each distribution
channel per year

54.50/bottle
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=. Moeekrmhji Jhrih’k Jek hthks (Ljh™ \:, Trj sportjtho’, @kw
Vrodumt, Ljij mkd)

K .66%

S b
) e
o :
5 26% |
¢ ho76% |
b 360 |
w e -
lE 6% |
g [
k':f 46% |
i :
p: =6% X
c 1
? <6% |
El 6% |
t 6% -

$6 $< $; $2
Vrhmk oc k' tkrtjh ekt pkr cihgbt pkr pjssk’gkr
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2. H dustrhji Toois Ejucjmturkr (Ljh™ \;, H dustrhji Goods,
Vrochtjlhihty, Zuj't)

Materizls

Half of US cost

Labor
Freight

Owverhead

China
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. Votjto H'm. (Ljh" \:, MVGAktjhi, Vrochtjlhihty, Zujihtjthvk)

:66%
86%
26%
76%
36% ¥ Toghsthms
6% = Tjlor
B MOG]
46%
Hvvk
=6%
<6%
:6%
6%
<66; <663 <667 <662 <668 <6:6
Mjsklooa | <6:8-<6 Kdhtho" <=2




= BDTS \keotk Mo"trois (Ljh" \<, Vrhvjtk Kquhty, E&J,
Zuj thtjthvk)

2002 2003 2004  2005E 2006E ' 2007E 200BE ' 2009E 2010E
Remotes 10M  20M = 40M 60M 60M 50M 30M 20M 10M
Cumulative 10M  30M 70M  130M 190M 240M 270M 290M 300M
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4. Vjpkr Mihps Jmquhshtho™ (Ljh™ \<, MVGAktjhi, E&J, Zuj thtjthvk)

Vronkmtkd ]jck ]jiks cor tbk @kxt Chvk Xkjrs

Millenium
<6%

Otbkrs
2%

Moeekrmhji

@otk> Ejrakt sbjrk djtj ljskd 0" j " uji sjiks

Sj gujrd ljcks
<=%

ljcks \ [s
<6%

Otbkrs
8%

Jvkrjgk Jkith'g Vrhmk pkr [ ht
Ejrakt [kgek't ['ht ]jiks MJG\* MJG\
Moeekrmhiji 6% 3%
Vrkehue Boek 3% ;%
Sjiuk Boek 2% =%
*MJG\ 5 Moepou'd J " uji Growtb \jtk
Ejrakt Jbjrk Ly Jkgek't
B ‘
Moeekrmbhji Jjckmo Sj gujrd ljcks
4:% Ibh’y Jjcks =0
2%
ljcks\[s
=%
ljckty Chrst

=%

Otbkrs
46%

Vrkehue Boek

Mjsklooa | <6:8-<6 Kdhtho"
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Moeekrmbhji ]Jjckmo Ibh’y Jjcks Sjiuksjck
\kvk uk :66% :66% :66%
Ejtkrhjis =6% <:% <8%
Dhrkmt Ijlor =:% <=% <2%
Crkhgbt 7% 3% 2%
Totji MOG] 32% ;8% 7;%
Gross Ejrgh's =<% 4:% <;%
1G&J <6% =6% <<%
KLHT <% 2% =%
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3. MVG low-H moek Ejrakt K'try (LMG Eoma, MVGAktjhi, @kw

Ejrakt, Ljij' mkd)

Tjlik :> Mjtkgory Jjiks cor Totji Ejrakt j'd IH skgek't ($EE)

Vrodumt Totji Ejrakt Mihk't Mjtkgory IH Mjtkgory Mihk't IH
Mjtkgory ]jiks liiks Totji Jjiks Mjtkgory Jjiks
]bjepoo 466 .66 :66 ==
Moid Ekdhmhk <66 46 7; 7.
Dhjpkrs 266 466 466 :66
Ljly Cood =66 :66 166 ==
Tjlik <> Vrodumt Vjma ]hzks j"d Vrhmks
Vrodumt Mihk't Vjmajgk Jvg. Moepkthtor Mihk't Vrhmk ($) | Jvg. Moepkthtor
]hzk Vijmajgk ]hzk Vrhmk ($)
]bjepoo :6 el < el <6 5
Moid Ekdhmh'k 2 el :6 el < :6
Dhjpkrs 46 dhjpkrs =< dhjpkrs <6 :3
Ljly Cood :30z <6 0z <6 <
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7. @jtho ji Cjst Cood Mbjh™ (LMG Eoma, MVG/\ktjhi, @kw Ejrakt,
Zuj thtjthvk)

Loyalists
(54 spent per visit) EL

Oecasionallsts
(%4 spent per visit)

Current In Program
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<4=



<6. Htjihj" Vbjrej (LMG \:, BKjitbmjrk, @kw Ejrakt, Ljij' mkd)

Chgurk :>

Mihk't's Ejrakt ]bjrk

B
I
| B
# oc potk thji uskrs
Chgurk <>
6%
46%
=6% J
<6% J J

<6% =6% 46% :6%
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<<. @jtho’ji Jupkrejrakt Mbjh™ (LMG \:, MVG, Opkrjtho’s, Ljij mk)

ljrgk Corejt Jtorks

Typhmji Gromkry ]torks

Jiilks Moeposhtho

Gromkrhks> ;6%, Bkjitb & Ikjuty
produmts> =6%, Vkrso'ji produmts>

Gromkrhks> 7;%, Bkjitb & Ikjuty
produmts> :;%, Vkrso'ji produmts>

<6% 6%
Eo thiy \kvk uk $836A $346A
Eo tbiy Vrocht $83A $=<A
MjpKx \kquhrkd $<E $:E

Mjsklooa | <6:8-<6 Kdhtho
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<7. Lhg Djtj (LMG \<, TET, Vrochtjlhihty, Ljij" mkd)

25

20
= -
i I
u-‘j_': 10
W
Sales Overfvead R&D Energy Data Servers Tatal
Expenge Latagory
liikks Cormk \kvk uk Optheji Optheji Jjiks Hepihkd +/-
\kv/Kepioykk Cormk
lirgk ;6 $46E $466A :66 +,6
Ekdhue 7; $46E $<66A <66 +<;
Jejii =7, $<6E $26A <;6 -
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=6. Giolji Bkjitb (LMG \<, Bkjitomjrk, @kw Ejrakt, Zuj thtjthvk)

Disease in the Developing World

Hig O A Size
ks = . represents

MC
. TB HIV current
pipeline
O
existing O Malaria
treatment Dengu e Hep
s or ® -
) RB 0
vaccines
Diarrhe
> ® r
. TF Dissase
Low @ nne
Low > Hig

Disease Burden (in
DALYs)

Etiology of Diarrheal Disease

=
=

B Local Pop
1 O Military

i

o
2
& %

Incidence of Primary Antigens

O = kg W s U = D8 WD

Source: Local population data (black bars) rom Redkd study sunseys by a medical nonprafilin T develoging countries, Militasy
population data (white bars) from a sample of US soldiers stationed in Egypt
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Prescribing Patterns in Market 1 vs. 2

Cumulative Percent of Units Prescribed

100
90
80
70

60 -
50

40
30
20

10

0

r -— -

c,}%@ n,f’]@

Physicians in Descending Order of Volume
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==. Tjsty] jma (Dkiohttk \:, MVGAktjhi, Vrochtjlhihty, Zuj thtjthvk)

Tilik :
<667 <662 <668
\kvk uk $36E $,6E $4;E
MOG] $=6E $<:E $<<.:E
1G&J $2E $8E $:6E
Tilik <
Moepkthtor : Moepkthtor < Moepkthtor =
<667 \kvk'uk $8.8E $:2E $<8E
<668 \kvk uk $:6E $<6E $=6E
<668 MOG] $4..E $:6E $:E
<668 |G&J $:.2E $=.;E $,E

Tjsty ]'jma \kvk uk Lrkjadow " ly Ejrakt

\ktjhi :6%

Whoiksjik
<%

Ejss ejrakt
4;%

Jupkrejrakt

==0;
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Tilik =

= Xkjr MJG\ Mbj gk h™ Vrhmk
Ejss ejrakt ) -<%
Jupkrejrakt % %
Whboiksjik % %
\Kktjhi % <%
Tjlik 4

Jupkrejrakt

Ejss ejrakt

Vrhmk to mustoekr ==

Vrhmk to k’d mo suekr $=.7<

Mjsklooa | <6:8-<6 Kdhtho

<:6



=4. JgMbke (Dkiohttk \<, H dustrhji Goods, Vrochtjlhihty, Zuj thtjthvk)

Tjlik :
\kvk uks Vrocht
Vroprhktjry $:L $26E
Totji $;L $<66E
Tjlik <
\kvk uk croe Sk dor ($L) \kvk uk croe Vroprhktjry ($L) Totji \kvk uk ($L)
CX68 | 4 : ;
CX6 | 4.=4 .23 3.<
CX:: 4.< <.2 7
Tjlik =
Ejrakt shzk JgMbke sbjrk oc ejrakt
Mjjdj $:6L <%
Lrjzhi $2L <%
Mjihcorhj $L =%
Eh  ksotj $L %

Mijsklooa | <6:8-<6 Kdhtho®



=. Liuk Mbhps (Dkiohttk \<, H dustrhji Goods, @kw Vrodumt)

B Others

B Europe

N Aciz

B South America

B North America

Lix inches Eight inches
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=7. Vulihsbh g Moepj'y (Vjrtbk o™ \:, Otbkr, Growtb ]trjtkgy,
Ljij mkd)

\kvk'uk ly Gk'rk (produmt ehx hs tbk sjek js tbk moepkththo™)>

Revenues by Genre

K History
ERomance
© Mystery
il Fantasy

“ Bibles
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46. Grkjt Lurgkr (EmAh sky Eoma, MVG/\ktjhi, E&J, Otbkr)

Jtorks GL BD
Totji ;,666 :,6<6
@ortb Jekrhmj =,,66 :,666
Kuropk 1,666 <6
Jshj 466 6
Otbkr :66 6
J™"uji growtb h" storks 6% 5%
Totji Jtork Jjiks $;,;66E $766E
Vjrk’t moepj’y rkvk uks $:,866E $<66E
Aky kxpk’sks (% oc sjiks)

Most oc ]jiks* ;% 46%
\kstjurj't opkrjth g mosts <4% <3%
\kstjurj't propkrty & kquhpek't mosts 4.3% 2.;%
Morporijtk gk krji & jdehhstrjthvk mosts 2% 5%
Vrocht js % oc ]jiks 3.=% 4.8%
Jliiks/Jtork $..:E $6.7E
H dustry Jvkrjgk $6.8E $6.2E
*Sjrhjlik mosts, eostiy cood mosts
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4=, Jhrih k \kwjrd Vrogrje (EmAh sky \;, Trj sportjtho™, @kw
Vrodumt, Zuj thtjthvk)

Tjlik> Crkquk't Cihkr Vrogrje

Jwksoek (]DJ)

Ehiks \j gk Jtjitus Lk kchts
6" <;,666 Ekelkr Ehiks ciow” jmmruk to rkwijrd ljij” mk
<;,666-;6,666 Jupkr Ehiks ciow™ jmmruk jt <;% lo"us
Crkk upgridks wbk" jvjhijlik jctkr ]J & ]DJ
;6,666-.66,666 Jupkr-Jwksoek (]J) Ehiks ciow™ jmmruk jt ;6% lo us
Crkk upgrjdks jctkr ]DJ cihkrs mo shdkrkd
Crkk jmmkss to prkshdk't's iou gk o™ h'tkr’jtho’ji
cihgbts
Crkk drh’a moupo’s h™ kvk't oc dkijys
0:66,666 Jupkr-Dupkr- Ehiks ciow™ jmmruk jt 7;% lo"us

Crkk upgrjdks wbk™ skjts jvjhijlik
Jmmkss to prkshdk't's iou gk cor crkk
Crkk drha moupo's h™ kvk't oc dkijys

45% _a0,

% oc mustoekrs ly ehiks ciow"

40%

35%

30%

25%

[1%]
o]
_r
g

20%

1%

15%
10%

5%

4% 3%  250% 2.50%

0%

* *
o
>

8

7.50%

4%

H B = = = .
J@w qﬁvr N

OF vVl N

- o -

N
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4:. Ljly Cood (EmAh'sky \:, MVG/\ktjhi, @kw Vrodumt, Ljij"mkd)

H dustry ovkrvhkw

\KukC Uk (SE° _ kirs | < . S
Vrkehue ;16 3;6 266
Ehdih’k 366 16 ;66
Sjiuk 426 ;36 3;6
Vrhmk ($) =ykirsigo <yrsigo _yrigo
Vrkehue $<.<; $= $4
Ehdih’k $..7; $<.46 $<.;6
Sjiuk $:.=6 $:.=6 $:.=6

Vrocht ($E) =ykirsjgo <yrsjgo Lyrijgo
Vrkehue <66E <;6E <76E
Ehdih’k :3;E :6E =;
Sjiuk :66E :66E :66E

Mjsklooa | <6:8-<6 Kdhtho
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47. Kdumjtho™ h™ Lurej (EmAh sky \:, Otbkr, Growtb ]trjtkgy,
Zuj thtjthvk)

Hepjmt oc voumbkr progrje o truj ts

40%
| 35%
m30%
J 25%
{ 20% -
111153"'9 .
 10% -
) 5% -

m

S 0% -

< =

Soumbkr jeou't pkr studk’t (EEA)
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42. Crk'mb Gromkrhks (EmAh”sky \:, MVGAktjhi,
\kspo sk, Zuj thtjthvk)

Vrksk't tbk mj dhdjtk whtb tbk coiiowh’g h'corejtho".

O’ih k gromkry pk ktrjtho™ rjtk cor skikmt mou trhks

O’ih’k Gromkry

Moepkththvk

VK ktrjtho™ \jtk

vopuljtho Jiiks / Xkir
(H" Ehiiho's) (h” Ehiiho’s oc Kuro) wh o grgtri]rl:‘rlb)ks fougbt
[.A. 36 3,666 4%
Ipjh 6 7:6 %
Jwkdk® 8 7 %
Cri'mk 3; ? 2
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Retail versus online grocery models in France (in Euros)

Retail Online
Average Basket Size 121 Aversge Basket Size ﬁ 120
Value-addex Tax 205 Valus-addex Tax 20
Net Sales 100.5 Net Sales 100
COGS ﬁ 0 COGS - 69.5
Gross Margin -| 305 Gross Margin | 305
Contribution M 0 5 Contributicn ﬂ 0.5
Marketing 3.5 Marketing g
Fetail Store 16.5 Reetaal Store -
Website 2 Websile 55
Picking snd Handling Picking and Handling 05
Overhead | l Overhead - llz.s
Card Payment Fee L5 Card Payment Fee 3
Operating Income .. 3 Operating Income . 2
0 20 40 &0 81 100 120 140 D 20 40 &0 80 100 120 1:41:
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48. Goic Miul Vrodumkr (EmAh’sky \:, Otbkr, @kw Vrodumt,
Zuj thtjthvk)

T000

&000 —

5000

4000 . . M Top 10 Liquid
M Other Liguid

3000

I Solid (for amateurs)
M Solid (for professionals)

2000

-~ n
[ |
0 T T T T

2007 2008 2009 2010 2011

—
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;.. Jmbooi Dhstrhmt (EmAh sky \:, Otbkr, Opkrjtho"s, Ljij mkd)

Cu mtho” % Vrh mhpji sjhd wjs Jvkrigk # oc rkquksts Jvkrjgk djys oc
aky cjmtor jcckmth'g pkr Vrh mhpji pkr eo’tb kccort cor tbk
pkrcorej mk cu mtho" to j swkr

pkr rkqukst

Ch’j'mk " <.

Buej” \ksourmks 36 <.66 ;.6

Cjmhihthks ;6 <.66 4.6

H corejtho” Tkmb oiogy 44 7 =.;

Mou skih'g :8 < =.6

Cood Vrkpjrjtho® <3 .66 =.6
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;4. “hppy ] oweolhiks (EmAh sky \:, Trj sportjtho", Vrochtjlhihty,

Zuj thtjthvk)
SNOWMOBILE REVENUES (USS$) FROM
2001-2008 IN N AMERICA
- @uelkr oc “hppy ] oweolhiks Joid h™ O k Xkjr

Iy

Mjsklooa | <6:8-<6 Kdhtho

<3<



;3. Trkjsurk Hsij"d Moeeu hmjtho s (EmAh sky \<, TET, Moep

\kspo sk, Zuj thtjthvk)

H@QTK\@JTHO@JI CHRKD IH@K]

[sjgk \kvk uks (%) Totji [skr Eh utks
<668 (ijtkst) 86E 86,666,666
<662 <6E 36,666,666
<667 <6E 36,666,666
<663 :36E 46,666,666
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2. ["hvkrsji Bkjitbmjrk \kvjep (EmAh sky \<, Bkjitbmjrk, Moep
\kspo sk, Ljij mkd)

Jgk % oc popuijtho” todjy % oc popuijtho™ h™ :6 ykjrs Jvkrjgk BM most pkr
pkrso™ pkr ykjr

6-<: <6 :6 $:666

<<-3; 76 76 $;66

3;+ 6 <6 $4666
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:8.

Whidmjts Ijmrossk (\oij d Lkrgkr \:, \ktjhi, Vrochtjlhihty,

Ljij mkd)

Kxbhlht :
Vrodumtho™ Mosts ([|D)

N

Ejsas Jthmas

Sjrhjlik mosts
Chxkd mosts (ljskd o" jiiomjtho™ oc ijlor bours pkr pjrt)
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Kxbhlht <
Chxkd Mosts jiiomijtho liskd o° Mjphtji Jpk'dh'g ([]D, a)

1666 366
:666 -
7.6
166
=66
<:6
:66

Totji CM Ejsas Jthmas

Kxbhlht =

MASKS [mafkot size & HD0X uiils5yy)

S TECRS: [ diel Side = 230K Usilsir]

B | Price - Prico

Wildam L0 & 50 fildcals R0 27 50
Hiue Dievils USD 7.60 Quakers sD 2350
Quakers S0 7.00 Terragping USD 21 00
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36.  J Vroposji Xou Mj ‘t \kcusk (Otbkr, Ch’j mhji Jkrvhmks,

Moepkththvk \kspo sk, Ljij mkd)

Annual RFP Wins per Segment
70
60+
- -
_ -
50 | —
p -
£ 401
= il Large Corporate
& 30 - . || WUpperMiddle Market
o [ Lower Middle Market
207 I I ' I l . & Business Banking
IiNENNI
NiEEENS
2010 E[}ll 2[!12 2013 20]4 2015 EDlE 2017
Year
Competitive Landscape
High
E & Client
g
2 & Competitor 1
% petitor 3 & © Competit
a9 Competitor 4 ©
2 # Competitor 5
=5
Low - -

Low
Product Capabilities/ International Product Offerings
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3. O%ih k Jdvkrthsh g (Otbkr, TET, @kw Ejrakt, Zuj thtjthvk)

Nih'k Idukrthsh'a Eiral
[ID, I's <6:< <6:= <6:4 <6:; <6:3 <6:7 <6:2 <6:8
Dhspijy $:6 $:4 $:2 $:8 $:8 $<6 $< $<<

jdvkrthsh'g

Jkjrmb $; $4 $; $3 $7 $2 $2 $2
jdvkrthsh'g

Eolhik $= $7 $:6 $:4 $:3 $:8 $<4 $=6
jdvkrthsh'g

Shdko $: $= $3 $:: $:: $<6 $<; $=6
jdvkrthsh'g
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3<. Xou Drhvk Ek Mrjzy (Otbkr, TET, Moepkththvk \kspo sk,
Ljij mkd)

Market Research on Vehicle Count per Company

Number of Companies

1 5,000
10,000
50
10,000 [ 100+ vehicles
5,000 - 8,000 Il 25 to 100 Vehicles
' o e M 0to25 vehicles
’ --'-'"'-:::-- : - e b _::;5"""' i- B 0 to 10 vehicles
o = =i =
Last daila Crose state Interstate

Market Average Driver Statistics by Group

500 4

20 4
50
mLJ .

Last Mile Cross sfote Interstate

\

0 Hours Per Week [l Houry woge [l viles per Day

Mote: industry average work week i3 50 weeks per year ooross all groups
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Mbjptkr :2> H dhmks
teorhmii Lol

:> Mjsks cor Lkgh™krs

#=> Moeekrmhji Jhrih’k Jek hthks

#;> Djhry Cjre

#8> @] tumakt Hmk Mrkje
#:<> DKk’'thst Occhmk

#:=> BDTS \keotk Mo trois
#:7> @jtho’ji Cjst Cood Mbjh”
#<4>\oiih glioj" Ejgjzh’k
#=3> Jhrih’k Hmk Mosts
#=8> Vrkehue Vjh't
#;:>]mbooi Dhstrhmt

<> Mbijiik 'gh’g Mjsks

#:2> Jthdkprkssj't Vrhmh'g
#<:> Ekdhj Opkrjtho's
#<8> Ckrrkt \jlhks Sjmmh’k
#=2> Ejrih” Toys

#4.> Zuk'th” Tjrj’th'o

#;6> Ejidovhj” Mocch's
#:4> "hppy ] oweolhiks
#;8> Whidmjts Ijmrossk

=> Mbjrt BKkjvy Mjsks

#<> Thgkr

#:4> Vjpkr Mihps Jmquhshtho
#:8> MVG Mo gioekrjtk

#=6> Giolji Bkjitb

#==>Tjsty] jma

#=4> JgMbke

#42> Crk'mb Gromkrhks

#48> Goic Miul Vrodumkr
#:4> "hppy ] oweolhiks

#;8> Whidmjts Ijmrossk

#36> J Vroposji Xou Mj ‘t \kcusk
#3<> Xou Drhvk Ek Mrjzy

4> Zuj't H tk’shvk Mjsks
#4> Moeekrmhji \kji Kstjtk
#2> H dustrhji Toois Ej ucjmturkr
#:7> @jtho’ji Cjst Cood Mbjh”
#:2> J'thdkprkssj't Vrhmh'g
#<:> Ekdhj Opkrjtho’s

#<8> Ckrrkt \jlhks Sjmmh’k
#=3> Jhrih’k Hmk Mosts
#=8> Vrkehue Vjh't

#46> Grkjt Lurgkr

#47> Kdumjtho™ h™ Lurej
#42> Crk'mb Gromkrhks
#48> Goic Miul Vrodumkr

;> Zujihtjthvk Mjsks

#8> @] tumakt Hmk Mrkje ]bop
#:6> |y tbkthm \ullkr Ej ucjmturkr
#::> Votjto H'm.

#:4> Vjpkr Mihps Jmquhshtho®
#:;> SJT Tjx Vromkssh'g

#:3> MVG low-H moek Ejrakt K'try

#=2> Ejrih” Toys
#4<> Shtjeh” [ hvkrsk
#;.> ]mbooi Dhstrhmt
#:;> Dh osjur

3> Mj dhdjtk-1kd Mjsks

#:3> MVG low H moek Ejrakt K'try

#<<> @jtho’ji Jupkrejrakt Mbjh®
#<7> Lhg Djtj

#=3> Jhrih’k Hmk Mosts

#47> Kdumjtho™ h™ Lurej

#;8> Whidmjts ljmrossk

#3:> O’ih’k Jdvkrthsh'g

7> Mjsks whtb Jelhguhty

#3> Doeh’0's Vhzz]

#:4> Vjpkr Mihps Jmquhshtho®
#:;> SJT Tjx Vromkssh'g

#<8> Ckrrkt \jlhks Sjmmh’k
#=2> Ejrih” Toys

#;,> Dh osjur

#;8> Whidmijts Ijmrossk

2> Zuhma Mjsks

#7> Cruht Nuhmk

#8> @j tumakt Hmk Mrkje ]bop
#:6> |y tbkthm \ullkr Ej ucjmturkr
#::> Votjto H'm.

#:<> Dk thst Occhmk

#<<> @jtho’ji Jupkrejrakt Mbjh®
#=3> Jhrih’k Hmk Mosts

#=8> Vrkehue Vjh't

#4;> Ljly Cood

8> lo'g Mjsks

#3> Doeh’0's Vhzz]

#<7> Lhg Djtj

#<8> Ckrrkt \jlhks Sjmmh’k
#46> Grkjt Lurgkr

#42> Crk’mb Gromkrhks
#;8> Whidmijts ljmrossk
#3<> Xou Drhvk Ek Mrjzy
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H dustry H dkx

MVG/\ktjhi

#3> Doeh’0's Vhzzj

#8> @j tumakt Hmk Mrkje Jbop
#::> Votjto H'm.

#:=> BDTS \keotk Mo trois

#:4> Vjpkr Mihps Jmquhshtho®
#:3> MVG low H moek Ejrakt K'try
#:7> @jtho’ji Cjst Cood Mbjh’

#:8> MVG Mo gioekrjtk

#<<> @jtho’ji Jupkrejrakt Mbjh"

#<;> ]bok Ej ucjmturkr Imquhshtho

#<3> Jtork ljlki Thssuk Ej ucjmturkr
#==>Tjsty] jma

#=7> Vulihsbh g Moepj'y
#=2> Ejrih” Toys

#=8> Vrkehue Vjh't

#46> Grkjt Lurgkr

#4<> Shtjeh’ [ hvkrsk
#4;> Ljly Cood

#42> Crk’mb Gromkrhks
#48> Goic Miul Vrodumkr
#:6> Ejidovhj” Mocch's
#;8> Whidmijts ljmrossk

Ch’j"mhji Jkrvhmks

#4> Moeekrmhji \kji Kstjtk
#4=> Jhrih 'k \kwjrd Vrogrje
#;<> lhepik H surj ' mk
#:7>[ALjah'g

#36 J Vroposji Xou Mj ‘t \kcusk

Bkjitomjrk / Vbjrej

#:<> Dk'thst Occhmk

#:2> J'thdkprkssj't Vrhmh'g
#<6> Htjihj” Vbjrej

#<8> Ckrrkt \jlhks Sjmmh’k
#=6> Giolji Bkjitb

#;2> [ hvkrsji Bkjitbmjrk \kvjep

H dustrhjis

#:> Kikmtrhmiji [thihty Mo.

#2> H dustrhji Toois Ej ucjmturkr
#<2> Kxpioshvks Moepj'y

#=4> JgMbke

#=;> Liuk Mbhps

#43> Mjrpkt Ej ucjmturkr

#;,> Dh osjur

Vrhvjtk Kquhty

#<> Thgkr

#,> Djhry Cjre

#7> Cruht Nuhmk

#:6> |y tbkthm \ullkr Ej ucjmturkr
#:=> BDTS \keotk Mo trois

#:;> SJIT Tjx Vromkssh'g

Vulihm ]kmtor

#44> Jrt Euskue

#47> Kdumjtho™ h™ Lurej
#;:> ]mbooi Dhstrhmt

Tkmb / Ekdhj / Tkikmoe

#<:> Ekdhj Opkrjtho’s
#<4>\oiih"glioj” Ejgjzh’k

#<7> Lhg Djtj

#=:> Eolhik Shrtuji @ktwora Opkrjtor
#4:> Zuk'th” Tjrj’th'o

#:3> Trkjsurk Hsij'd Moeeu hmjtho’s
#3:> O’ih’k Jdvkrthsh'g

#3<> Xou Drhvk Ek Mrjzy

Trj sportjtho”

#=> Moeekrmbhji Jhrih'k Jek hthks
#<=>\k'tji Mjrs j d Crkquk't Cihkr Ehiks
#=3> Jhrih’k Hmk Mosts

#4=> Jhrih 'k \kwjrds Vrogrje

#;=>]pj hsb Trjh's

#:4> “hppy | oweolhiks
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