
7KH�5RFKHVWHU�&RPSXWHU�6RFLHW\��,QF��0RQLWRU���$SULO����� �

3RVK�7HFK
E\�6KHUL�=RU]L

$3&8*�$GYLVRU

'
R�\RX�UHPHPEHU�ZKHQ�RZQLQJ�D�KRPH�FRPSXWHU�RU

D�FHOO�SKRQH�ZDV�D�OX[XU\"�7KRVH�GD\V�DUH�JRQH

DQG�QRZ�VXFK�WHFKQRORJ\�LV�FRQVLGHUHG�D�VWDQGDUG

QHFHVVLW\�IDPLOLHV�UDWKHU�WKDQ�D�OX[XU\�LQ�PRVW��7KHUH�LV

VWLOO�URRP�IRU�OX[XU\�LQ�WHFKQRORJ\��WKRXJK��DV�,�VDZ�DW

WKH�&RQVXPHU�(OHFWURQLFV�6KRZ��&(6��LQ�/DV�9HJDV�ODVW

PRQWK�

3HUKDSV�WKH�ELJJHVW�VHOOLQJ�OX[XU\�WHFK�LWHP�WKHVH

GD\V�LV�SODVPD�79��<RX�FDQ�KDYH�\RXU�ELJ�SLFWXUH�ZLWK�

RXW� ILOOLQJ� WKH� OLYLQJ� URRP� ZLWK� D� KXJH� SLHFH� RI� XJO\

HTXLSPHQW��7KHVH�EDELHV�DUH�RQO\�LQFKHV�WKLFN��6DPVXQJ

VKRZHG�DQ����LQFK�SODVPD�WKDW�LV�JXDUDQWHHG�WR�LPSUHVV�

ZLWK�D�SULFH�WDJ�UXPRUHG�WR�EH����������$�VWDWXV�V\PERO

LI�,�HYHU�VDZ�RQH�

6XFK� ODUJH�� WKLQ� VFUHHQV� PDNH� WKH� LGHD� RI� D� WUXH

KRPH� WKHDWHU� H[SHULHQFH� HYHU�PRUH� HQWLFLQJ��<RX� FDQ

EXLOG� D� KRPH� WKHDWHU� ZLWK� D� ZLGH� VFUHHQ�� VXUURXQG�

VRXQG��DQG�WLHUHG�WKHDWHU�VW\OH�FKDLUV�ZLWK�FXS�KROGHUV�

,� VDW� LQ� RQH� VXFK� FKDLU� HTXLSSHG� ZLWK� �QR� NLGGLQJ��

%XWW.LFNHU��WHFKQRORJ\��D�§VLOHQW�VXEZRRIHU¨�WKDW�DOORZV

\RX� WR� IHHO� SRZHUIXO� EDVV� ZLWKRXW� H[FHVVLYH� YROXPH�

+RPH�DXWRPDWLRQ�WHFKQRORJ\�FDQ�HYHQ�EH�SURJUDPPHG�WR

KDYH�WKH�KRXVH�OLJKW�VORZO\�GLP�RXW�DV�WKH�PRYLH�VWDUWV

DQG�WKHQ�VORZO\�FRPH�EDFN�XS�DV�WKH�PRYLH�HQGV�

)RU� PXFK� PRUH� DIIRUGDEOH� OX[XU\� HQWHUWDLQPHQW�

WKHUH�DUH�03��SOD\HUV��$SSOHªV�L3RG�LV�WKH�EHVW�NQRZQ

EXW�WKHUH�DUH�OLWHUDOO\�KXQGUHGV�RI�EUDQGV�RI�WKHVH�WLQ\

SHUVRQDO�GLJLWDO�PXVLF�SOD\HUV��<RX�FDQ�DGG�IDQF\�FDVHV�

GRFNLQJ� VWDWLRQV� ZLWK� VSHDNHUV�� RU� FDU� DGDSWRUV� WKDW

DOORZ�\RX�WR�SOD\�WKURXJK�WKH�FDUªV�VWHUHR�VSHDNHUV�DQG

VZLWFK�SOD\OLVWV�XVLQJ�\RXU�&'�FKDQJHUªV�FRQWUROV��

6DWHOOLWH�UDGLR�LV�QRW�QHZ��EXW�LWªV�JRLQJ�SRUWDEOH�QRZ�

;0� 6DWHOOLWH� 5DGLR� KDV� VHYHUDO�PRGHOV� RI� LWV� ;0�*2

FRPLQJ�RXW�WKLV�VSULQJ�DW�DERXW�������,WªV�RQO\�D�PDWWHU

RI�WLPH��,�WKLQN��EHIRUH�VRPHRQH�FRPELQHV�WKH�SRUWDEOH

VDWHOOLWH�UDGLR�UHFHLYHU�ZLWK�DQ�03��SOD\HU��SXWWLQJ�DOO

����FKDQQHOV�RI�VWUHDPLQJ�UDGLR�SOXV�HYHU\�VRQJ�\RXªYH

ULSSHG� IURP� HYHU\�&'� \RX� RZQ� ULJKW� LQ� \RXU� KDQG� RU

SRFNHW�

(YHQ�WKH�NLWFKHQ�KDV�JRQH�KLJK�WHFK��7RQLJKWªV�0HQX

,QWHOOLJHQW� 2YHQ� E\� 70,2�� ,QF�� LV� D� UHIULJHUDWRU�RYHQ

FRPELQDWLRQ�WKDW�FDQ�EH�FRQWUROOHG�RYHU�WKH�,QWHUQHW�RU

DQ\�ZHE�HQDEOHG�GHYLFH�VXFK�DV�D�KDQGKHOG�3'$�RU�FHOO

SKRQH��<RX�FDQ�SXW�WKH�FDVVHUROH�RU�URDVW�LQ�WKH�RYHQ�RQ

WKH� UHIULJHUDWRU� VHWWLQJ�ZKHQ� \RX� OHDYH� IRU� ZRUN� DQG

KDYH�WKH�FRQYHQWLRQDO�RU�FRQYHFWLRQ�RYHQ�SUHKHDW�LWVHOI

DW�D�SUHVHW�WLPH��FRRN�WKH�PHDO��DQG�WKHQ�NHHS�LW�ZDUP

XQWLO�\RX�DUH�UHDG\�WR�VHUYH��,I�\RX�DUH�GHOD\HG�\RX�FDQ

DGMXVW� WKH� UHIULJHUDWRU�RYHQ� VHWWLQJV� IURP� DQ\� ZHE

FRQQHFWLRQ��,W�FRPHV�LQ�GRXEOH�RYHQ�PRGHO�RQO\�DQG�FRVWV

�������

'R�\RX�VWUDLQ�WR�KHDU�WKH�:HDWKHU�&KDQQHOªV�IRUHFDVW

IURP�WKH�EDWKURRP�HYHU\�PRUQLQJ�ZKLOH�\RX�EUXVK�\RXU

WHHWK"�<RX�PLJKW�HQMR\�D�0LUURU�79�IURP�3KLOOLSV��,WªV�D

WZR�ZD\�PLUURU�ZLWK�DQ�/&'�VFUHHQ�EHKLQG�LW��:KHQ�WKH

/&'�LV�DFWLYDWHG�\RX�VHH�WKH�79�SLFWXUH��ZKHQ�LWªV�WXUQHG

RII�\RX�VHH�\RXU�UHIOHFWLRQ��2QH�PRGHO�KDV�WKH�79�SDUW�LQ

WKH� ORZHU� KDOI� ZKLOH� WKH� XSSHU� KDOI� UHPDLQV� PLUURU�

3KLOOLSV�HVWLPDWHV�WKH�SULFH�IRU�D����LQFK�0LUURU�79�ZLOO

EH�DURXQG��������

0DNLQJ� DOO� WKLV� WHFKQRORJ\� VW\OLVK� LV� DQRWKHU� QHZ

OX[XU\�QLFKH�IRU�WHFKQRORJ\�PDQXIDFWXUHUV��7H[WUD�DQG

,QFORVLD�ERWK�VKRZHG�PROGHG�DFFHVVRULHV�DQG�FDVHV�IRU

FHOO�SKRQHV��3'$V��03��SOD\HUV�DQG�QRWHERRN�FRPSXWHUV

WKDW� LQFOXGH�OHDWKHU��ZRRG�DQG�RWKHU� OX[XU\�PDWHULDOV

PROGHG�ULJKW�LQWR�WKH�GHYLFH��7RGD\�D�ODSWRS�FRPSXWHU

FDQ�ORRN�OLNH�D�GUHDP\�GHVLJQHU�KDQGEDJ�

:KRHYHU� LPDJLQHG� WKDW� VRPHGD\� JHHNV� FRXOG� EH

WUHQG\��VW\OLVK��DQG�SRVK"�
6KHUU\�=RU]L�LV�D�'LUHFWRU�RI�&DMXQ�&OLFNHUV�&RPSXWHU�&OXE

DQG�KRVW�RI�§7KH�&DMXQ�&OLFNHUV�&RPSXWHU�6KRZ¨�KHDUG�HYHU\
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FRPSDQ\��=RU]L�&RQVXOWLQJ��SURYLGHV�WHFKQRORJ\�WUDLQLQJ�DQG
WHFKQRORJ\�FRQVXOWLQJ�WR�EXVLQHVVHV�DQG�LQGLYLGXDOV��<RX�FDQ
UHDFK�KHU�DW��������������RU�V]RU]L#FR[�QHW�ZZZ�FDMXQFOLFNHUV
�RUJ

7KHUH�LV�QR�UHVWULFWLRQ�DJDLQVW�DQ\�QRQ�SURILW�JURXS�XVLQJ
WKLV�DUWLFOH�DV�ORQJ�DV�LW�LV�NHSW�LQ�FRQWH[W�ZLWK�SURSHU�FUHGLW
JLYHQ�WKH�DXWKRU��7KH�(GLWRULDO�&RPPLWWHH�RI�WKH�$VVRFLDWLRQ
RI�3HUVRQDO�&RPSXWHU�8VHU�*URXSV��$3&8*���DQ�LQWHUQDWLRQDO
RUJDQL]DWLRQ� RI� ZKLFK� WKLV� JURXS� LV� D� PHPEHU�� EULQJV� WKLV
DUWLFOH�WR�\RX�

5HYLHZ

'9'�DQG�&'�%XUQLQJ�6RIWZDUH
E\�,UD�:LOVNHU

*ROGHQ�7ULDQJOH�3&�&OXE

$
W�SUHVHQW��YLUWXDOO\�DOO�QHZ�GHVNWRS�FRPSXWHUV��DQG

PRVW�QHZ�QRWHERRN�FRPSXWHUV�FRPH�ZLWK�D�'9'

EXUQHU��$OPRVW�DOO�'9'�EXUQHUV�DOVR�EXUQ�&'V�

DQG�ZLWK�WKH�SULFH�RI�'9'�EXUQHUV�SOXQJLQJ��&'�RQO\

EXUQHUV�DUH�DSSURDFKLQJ�REVROHVFHQFH��$V�,�W\SH�WKLV��RQH

RI� WKH� ORFDO� RIILFH� VXSSO\� VWRUHV� KDV� D� GHFHQW� ��[

GXDO�IRUPDW��ERWK�§�¨�DQG�§�§�IRUPDWV��'9'�EXUQHU��DOVR

EXUQV�&'V�DW���[�VSHHG��IRU��������ZLWKRXW�D�UHEDWH��7KH

SULFH�RI�EODQN�'9'�PHGLD� LV�DOVR�DSSURDFKLQJ� WKDW�RI

EODQN�&'�GLVFV��GHVSLWH�'9'�GLVFV�KDYLQJ�DERXW�VHYHQ

WLPHV� WKH� FDSDFLW\�� FRQILUPLQJ� WKDW� '9'� ZLOO� EH� WKH

GRPLQDWH�PHGLD�ZHOO�LQWR�WKH�IXWXUH�

0RVW�QHZ�FRPSXWHUV�DQG�'9'�EXUQHUV�FRPH�ZLWK�D

YHUVLRQ�RI�VRIWZDUH�W\SLFDOO\�UHIHUUHG�WR�DV�§/(¨�/LPLWHG

(GLWLRQ��§/7¨�/LJKW�(GLWLRQ��§6(¨�6SHFLDO�(GLWLRQ��RU�VRPH

RWKHU�RIWHQ�OHVV�WKDQ�IXOO�IHDWXUHG�VRIWZDUH�EXQGOH��7KH

VRIWZDUH�LQFOXGHG�ZLWK�WKH�EXUQHUV�LV�DGHTXDWH�IRU�PRVW

EDVLF�WDVNV��EXW�RIWHQ�ODFNV�WKH�SRZHU�DQG�IXOO�IHDWXUHV

DYDLODEOH� RQ� WKH� FRPSOHWH� YHUVLRQV� RI� WKH� VRIWZDUH�

&RQFHUQV� DERXW� EXUQLQJ� KDUGZDUH� ¥� VRIWZDUH� FRP�

SDWLELOLW\� DUH� YLUWXDOO\�PRRW�� DV� EXUQHUV� DQG� VRIWZDUH

KDYH� EHFRPH� VXEVWDQWLDOO\� FRPSDWLEOH�� PHDQLQJ� WKDW

DOPRVW�DOO�QHZ�EXUQLQJ�VRIWZDUH�ZLOO�ZRUN�ZLWK�DOPRVW

DOO�QHZ�'9'�DQG�&'�GULYHV�

,I�D�XVHU�ZDQWV�WR�HGLW�'9'�YLGHR��HGLW�DXGLR��EDFNXS

D�KDUG�GULYH�WR�'9'��RU�SHUIRUP�DGGLWLRQDO�VRSKLVWLFDWHG

WDVNV�� WKH� W\SLFDO� VRIWZDUH� EXQGOHG�ZLWK� WKH� GULYHV� LV
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RIWHQ�ODFNLQJ�WKRVH�DGYDQFHG�IHDWXUHV��$�TXLFN�UHYLHZ�RI

ORFDO�VWRUHV�VKRZV�WKDW�WKHUH�DUH�VHYHUDO�WLWOHV�RI�EXUQLQJ

VRIWZDUH�DYDLODEOH�IURP�VXFK�FRPSDQLHV�DV�17,��5R[LR�

1HUR�� 6RQLF�� ,QWHU9LGHR�� DQG� RWKHUV�� 6RIWZDUH� FDQ� EH

SXUFKDVHG�Dª�ODª�FDUWH��ZKHUH�VHSDUDWH�EXUQLQJ��HGLWLQJ�

DQG�EDFNXS�WLWOHV�FDQ�EH�SXUFKDVHG�LQGLYLGXDOO\��RU�WKH

VRIWZDUH�FDQ�EH�SXUFKDVHG�LQ�D�VXLWH�FRQWDLQLQJ�PXOWLSOH

IXQFWLRQV��RIWHQ�DW�D�VLJQLILFDQW�VDYLQJV�WR�WKH�XVHU�

,�KDYH�WULHG�VHYHUDO�RI�WKH�VXLWHV�DYDLODEOH��DQG�DOO�GLG

DQ�DGHTXDWH� MRE�DV�DGYHUWLVHG�RQ� WKHLU� ER[HV��$OO�SHU�

IRUPHG� WKH� EDVLF� EXUQLQJ� IXQFWLRQV� RQ� &'V� DQG� ERWK

IRUPDWV�RI�'9'�YHU\�ZHOO��DQG�DOO�RIIHUHG�VRPH�IRUP�RI

YLGHR�HGLWLQJ��0RVW�FRQWDLQHG�VRPH�IRUP�RI�EDFNXS�XWLOLW\

WR�HQDEOH�WKH�XVHU�WR�PDNH�EDFNXSV�RI�KLV�KDUG�GULYH�WR

&'��'9'��H[WHUQDO�GULYH��RU�RWKHU�PHGLD��6RPH�RIIHUHG

DXGLR�HGLWLQJ�DQG�GXEELQJ��&'�ULSSLQJ��VOLGHVKRZV��DQG

RWKHU�IHDWXUHV��)RU�PRVW�XVHUV��DQ\�RI�WKH�VXLWHV�ZRXOG�EH

DGHTXDWH�

,Q�WKH�WULDOV�,�FRQGXFWHG��RQH�SDUWLFXODU�VXLWH�VWRRG

RXW�DERYH�WKH�UHVW��17,ªV�§&'�	�'9'�0DNHU���7LWDQLXP¨

�ZZZ�QWLXV�FRP���7KLV�VXLWH��ZKLFK�UHWDLOV�IRU�DERXW����

�VWUHHW�SULFH�DURXQG�������ZDV�RQH�RI�WKH�HDVLHVW�WR�XVH�

PRVW� FRPSDWLEOH� ZLWK� D� YDULHW\� RI� GULYHV�� DQG� PRVW

FRPSUHKHQVLYH� VXLWH� DYDLODEOH� DW� DQ\� SULFH�� ,W� FDQ

SHUIRUP�DOPRVW�DOO�RI�WKH�WDVNV�WKDW�'9'�DQG�&'�EXUQHUV

DUH�FDSDEOH�RI�GRLQJ��8VLQJ�D�86%��H[WHUQDO�79�WXQHU

FRQQHFWHG�WR�P\�79�FDEOH��,�ZDV�DEOH�WR�XVH�WKLV�VRIWZDUH

WR� YLHZ� DQG� UHFRUG� VKRZV��:KLOH� WU\LQJ� WR� EXUQ�PRUH

03��PXVLF�ILOHV�WR�D�&'�WKHQ�WKH�VLQJOH�&'�ZRXOG�KROG�

WKH�7LWDQLXPªV�GLVN�VSDQQLQJ�IHDWXUH�RIIHUHG�WR�RUJDQL]H

WKH�PXVLF��DQG�EXUQ�LW�WR�PXOWLSOH�&'V�

,Q�WKH�\HDUV�,�KDYH�EHHQ�ZULWLQJ�WKLV�FROXPQ��,�KDYH

EHHQ�D�VWURQJ�SURSRQHQW�RI�IUHTXHQWO\�EDFNLQJ�XS�KDUG

GULYHV��2QH�RI�WKH�FOLFKpªV�XVHG�WR�H[SODLQ�WKLV�FRQFHSW�LV

UHIHUUHG� WR�DV� §0XUSK\ªV�)LUVW�/DZ�RI�&RPSXWLQJ�¥�$

SURSHUO\�EDFNHG�XS�KDUG�GULYH�ZLOO�QHYHU�IDLO��EXW�D�KDUG

GULYH�QRW�EDFNHG�XS�ZLOO�DOZD\V�IDLO�DW�WKH�PRVW�LQRSSRU�

WXQH� WLPH�¨� 7LWDQLXP� FRQWDLQV� D� IXOO� YHUVLRQ� RI� 17,ªV

UHQRZQHG�§%DFNXS�1RZ¨�VRIWZDUH��,�KDYH�XVHG�%DFNXS

1RZ�IRU�D�IHZ�\HDUV��DQG�KDYH�EHHQ�YHU\�KDSS\�ZLWK�LW�

,W� LV� FDSDEOH� RI� EDFNLQJ�XS�KDUG� GULYHV� WR� DOPRVW� DQ\

PHGLD��IURP�&'V��WR�'9'V��WR�DQ�H[WHUQDO�KDUG�GULYH��P\

SHUVRQDO�FKRLFH���%DFNXS�1RZ�FDQ�SHUIRUP�IXOO�EDFNXSV�

VHOHFWLYH�EDFNXSV�� RU� LQFUHPHQWDO�EDFNXSV��0\�UHFRP�

PHQGDWLRQ�LV� WR�GR�D�IXOO�EDFNXS�SHULRGLFDOO\��DQG�IUH�

TXHQW� LQFUHPHQWDO� EDFNXSV�� 7KLV� SURFHVV� LV� IDVW� DQG

HIILFLHQW��EHFDXVH�LQFUHPHQWDO�EDFNXSV�RQO\�EDFNXS�ILOHV

WKDW� DUH� QHZ� RU� PRGLILHG� VLQFH� WKH� ODVW� EDFNXS�� ,I� D

UHVWRUH� LV�QHHGHG�� ILOHV�FDQ�EH�VHOHFWHG�LQGLYLGXDOO\��RU

HQWLUH� GLUHFWRULHV� FDQ� EH� UHVWRUHG�� ,Q� WKH� HYHQW� RI� D

FDWDVWURSKLF�KDUG�GULYH�IDLOXUH��D�IXOO�UHVWRUH�ZLOO�ZULWH

DOO�RI�WKH�ILOHV�WR�WKH�QHZ�KDUG�GULYH�

6RPH� RI� XV� WDNH� WRR� PXFK� YLGHR� ZLWK� RXU� GLJLWDO

FDPFRUGHUV�� ,Q� RUGHU� WR� PDNH� WKH� YLGHR� UHDVRQDEO\

YLHZDEOH�� LW�PXVW�EH� HGLWHG��DQG�7LWDQLXP�KDV�D� IXOO\

IXQFWLRQDO�YLGHR�HGLWLQJ�XWLOLW\��ZKLFK�XVHV�D�VWRU\�ERDUG

IRUPDW�WR�HGLW�YLGHRV��:LWK�D�OLWWOH�SUDFWLFH��D�XVHU�FDQ

SURGXFH� SURIHVVLRQDO� DSSHDULQJ� '9'V� FRPSOHWH� ZLWK

WLWOHV�� VSHFLDO� HIIHFWV��DQG�RWKHU�GHWDLOV� WR� LPSURYH� WKH

YLHZLQJ�SOHDVXUH�

6RPHWLPHV�WKH�DXGLR�RQ�D�&'�RU�YLGHR�LV�QRW�DV�ZH

ZDQW�LW��7KLV�VRIWZDUH�KDV�D�ZDYH�HGLWRU��ZKLFK�XVHV�DQ

RVFLOORVFRSH�W\SH�LPDJH�WR�HDVLO\�HQDEOH�FXWWLQJ��LQVHUW�

LQJ��IDGLQJ��HFKRLQJ��DQG�RWKHU�DXGLR�HGLWLQJ�WR�SURYLGH

WKH�DXGLR�GHVLUHG�

)RU�WKH�SURIHVVLRQDO�DSSHDUDQFH��7LWDQLXP�DOVR�KDV

D�MHZHO�FDVH�DQG�ODEHO�PDNHU�ZKLFK�FDQ�SURGXFH�SURIHV�

VLRQDO�DSSHDULQJ� LQVHUWV� IRU� VWDQGDUG� MHZHO� FDVHV��DQG

SULQW� ODEHOV� GLUHFWO\� WR� WKH� GLVF� RU� DSSURSULDWH� ODEHO

SDSHU�

)RU� XQGHU� �����17,�&'�	�'9'�0$.(5���7,7$�

1,80�LV�D�YHU\�ZRUWKZKLOH�DGGLWLRQ�IRU�DQ\�XVHU�RI�D

'9'�RU�&'�EXUQHU�

)URP�7KH�'HDOV*X\
E\�%RE��7KH�&KHDSVNDWH��&OLFN

*UHDWHU�2UODQGR�&RPSXWHU�8VHU�*URXS�

0
\�ZLIH� DQG� ,�ZRUNHG� VRPH� JUHDW

WUDGH�VKRZV� ODWHO\�DQG� WKH\� MXVW

NHHS� FRPLQJ�� :H� ZRUNHG� VRPH

UHDO�HVWDWH�VKRZV�WKDW�GLGQªW�KDYH�VSHFWDFXODU�H[KLELWV�

EXW� WKH\� GLG� KDYH� JUHDW� VSHDNHUV�� 6LQFH� ZH� ZRUNHG

VHFXULW\� IRU� WKH� SURGXFWLRQ� FUHZ� SXWWLQJ� WRJHWKHU� WKH

JUHDW�HQWHUWDLQPHQW�IRU�DWWHQGHHV��ZH�PHW�DOO�WKH�FHOHEUL�

WLHV�ZKHQ�WKH\�FDPH�LQ�EDFN�VWDJH��0\�ZLIH�JRW�D�QLFH

JUHHWLQJ�IURP�'U��3KLO�0F*UDZ�DQG�ZH�PHW�7RQ\�5RELQV

�IDPRXV�PRWLYDWLRQDO� VSHDNHU��� %URRNV� 5RELQVRQ� �%DOO

SOD\HU���-DPHV�%UROLQ��0DUFXV�:HOE\��0'��DQG�+RWHO�

DQG� .DWLH� &XULF�� 7KH� PRVW� LQWHUHVWLQJ� WKLQJ� LQ� WKH

H[KLELW�KDOO�ZDV��WZR�JX\V�VFXOSWLQJ�D�JLDQW�VDQGFDVWOH�

ZKLFK� ZDV� LPSUHVVLYH�� 7KH\� ZRUNHG� WKH� HQWLUH� VKRZ

GRLQJ�LW�

$PRQJ�RWKHUV��ZH�ZRUNHG�WKH�30$��3KRWR�0DUNHWLQJ

$VVQ��VKRZ���>KWWS���ZZZ�SPDL�RUJ@�,W�ZDV�D�JUHDW�VKRZ

ZLWK� RYHU� ������� DWWHQGHHV�� $OO� WKH� JUHDW� QDPHV� LQ

SKRWRJUDSK\�� KDUGZDUH�� FDPHUDV� DQG� VRIWZDUH� ZHUH

WKHUH�ZLWK�IDQWDVWLF�ERRWKV��3OHQW\�RI�YHU\�ODUJH�SULQWHUV

ZHUH� EHLQJ� GHPRQVWUDWHG� DOVR�� 8QIRUWXQDWHO\� ,� KDG

SHUVRQDO�EXVLQHVV�DQG�HQGHG�XS�ZLWK�OLWWOH�WLPH�WR�EURZVH

WKDW�VKRZ��7KH�3DQDVRQLF�ERRWK�KDG�D�ZRQGHUIXO�VFDOH

PRGHO�YLOODJH�DV�D�VLPXODWHG�ZLQWHU�VQRZ�VFHQH��,W�KDG�DOO

WKH�XVXDO�ROG�WLPH�YLOODJH�EXLOGLQJV�DQG�YHKLFOHV��VRPH

VPDOO� URWDWLQJ� FDUQLYDO� ULGHV��PRYLQJ� LFH� VNDWHUV�RQ�D

VLPXODWHG�LFH�ULQN��PRYLQJ�VQRZ�VNLHUV��D�ZRUNLQJ�WUDLQ

DQG� RWKHU� ZRUNLQJ� PRGHOV�� ,W� ZDV� YHU\� LPSUHVVLYH� LQ

DERXW�D����IRRW�VTXDUH�DUHD��/LJKWV�FDPH�RQ�LQ�EXLOGLQJV

DQG� VWUHHWOLJKWV� ZKHQ� QLJKWWLPH� ZDV� VLPXODWHG�� 7KH

SHUVRQ�VHWWLQJ�LW�XS�WROG�XV�KH�FRXOG�SXW�RQH�LQ�RXU�OLYLQJ

URRP�LI�ZH�OLNHG��EXW�ZH�WROG�KLP�ZH�GLGQªW�KDYH�URRP�

�PRQH\�HLWKHU�

2QH� GD\� ,� ZDV� HQWHULQJ� WKH� VKRZ� IORRU� DQG� -HUU\

6WHSKHQV�IURP�7RURQWR�8VHUV�*URXS�\HOOHG�DW�PH��<RX

SUREDEO\� UHPHPEHU� KLP� IURP� WKH� GD\V� ZKHQ� KH� ZDV

DFWLYH�LQ�$3&8*��:H�KDG�OLWWOH�WLPH�WR�WDON��EXW�LW�ZDV

VXUH�QLFH�WR�VHH�KLP�
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7KH�1LNRQ�ERRWK�KDG�HLJKW�\RXQJ�SHRSOH�GUHVVHG�LQ

EULJKW� \HOORZ� MXPS� VXLWV� DQG� ULGLQJ� \HOORZ� HOHFWULF

VFRRWHUV�DOO�DURXQG�RXWVLGH�WKH�EXLOGLQJ�JUHHWLQJ�SHRSOH�

7KH\�ZHUH�JLYLQJ�RXW�\HOORZ�FDQGLHV�RQ�D�FDUG�LQYLWLQJ

IRONV� WR� YLVLW� WKH�1LNRQ� ERRWK� DQG� JHW� LQ� RQ� WKH� GDLO\

GUDZLQJV�IRU�IDEXORXV�SUL]HV��$QRWKHU�ERRWK�ZDV�JLYLQJ

DZD\�86%�IODVK�GULYHV��ZKLFK�LV�JHWWLQJ�PRUH�FRPPRQ�DOO

WKH�WLPH�

%HVW�RI�DOO��ZH�ZRUNHG� WKH�+RPH�(OHFWURQLFV�([SR

>KWWS���ZZZ�HK[ZHE�FRP@��RQH�RI�P\�IDYRULWHV��7DON�DERXW

D� FDQG\� VWRUH� YHQXH�� WKDW� ZDV� LW� IRU�PH�� ,� VDZ�PDQ\

FDEOLQJ��VZLWFKLQJ�DQG�VSHDNHU�ERRWKV�DORQJ�ZLWK�FRPSD�

QLHV�IRU�SODQQLQJ�\RXU�GLJLWDOO\�FRQWUROOHG�KRXVH��7KHUH

ZHUH�VSHDNHUV�LQ�DOO�NLQGV�RI�FRQILJXUDWLRQV�WKDW�FRXOG

EOHQG�LQWR�WKH�GHFRU�RI�\RXU�KRXVH�RU�JDUGHQ�DQG�SDWLR�

IRU� H[DPSOH�� VRPH� ORRNHG� OLNH� D� URFN� >KWWS���ZZZ

�VWHUHRVWRQH��FRP@�

,Q�RQH�ERRWK� WKH\�KDG�D� OX[XU\�HDV\� FKDLU�ZLWK� D

FRQWUROOHU� WKDW� ZDV� SUHFRGHG� IRU� RYHU� ���� PRYLHV

������������������-XVW�SRS�LQ�\RXU�IDYRULWH�PRYLH�RQ�D

'9'�DQG�WKH�FRQVROH�UHFRJQL]HV�WKH�PRYLH�DQG�FUHDWHV

WKH�VHQVDWLRQV�TXLWH�UHDOLVWLFDOO\�IRU�ZKDW�\RX�DUH�VHHLQJ

RQ�VFUHHQ�ZKLOH�LQ�WKDW�HDV\�FKDLU��,W�HYHQ�VLPXODWHV�D

EXPS\�URDG�DQG�RQO\�VL[�JUDQG�IRU� LW�DOO��,�RIWHQ�VOHHS

WKURXJK�D�PRYLH�VR�WKDW�ZRXOGQªW�ZRUN�ZHOO�IRU�PH��0\

SURRIUHDGHU�ZRQGHUHG�KRZ�WKH�FKDLU�KDQGOHG�WKH�EXOOHWV

LQ�D�VKRRWLQJ�VFHQH��RU�D�VWHDP\�VH[�VFHQH�

,� VDZ�GRRU� ORFNV� FRQWUROOHG�E\�D� VHQVRU� WKDW� FRXOG

UHFRJQL]H� \RXU� WKXPESULQW� WR� RSHQ� WKH� ORFN�� WKHQ� WKH

VDPH�VHQVRU�FRXOG�UHFRJQL]H�DQRWKHU�ILQJHUSULQW�WR�RSHQ

RU�FORVH�\RXU�JDUDJH�GRRU�>KWWS���ZZZ�HNH\86$�FRP@��,

PD\�KDYH�D�GHDO�RQ�WKHP��$QRWKHU�FRPSDQ\�KDG�WHFKQRO�

RJ\�WR�WUDFN�DOO�XVH�RI�ORFNV�LQ�\RXU�FRPSDQ\�DQG�ZKR

XVHG�WKHP��SXWWLQJ�WKH�GDWD�RQ�D�:HE�VLWH�WKDW�FRXOG�EH

HDVLO\�WUDFNHG�IURP�DQ\ZKHUH�E\�WKH�SURSHU�SHUVRQ�

,�ORYHG�WKH�3DQDVRQLF�GRRUEHOO�WKDW�KDG�D�FDPHUD�LQ

WKH�EXWWRQ�SDQHO��:KHQ�D�SUHVHQFH� LV� VHQVHG�� LW� WXUQV

LWVHOI�RQ�DORQJ�ZLWK�D�OLJKW��LI�QHHGHG��DQG�\RX�FRXOG�VHH

ZKR�ZDV�WKHUH�RQ�D�VPDOO�/&'�PRQLWRU�LQVLGH��7KH�HQWLUH

SHUVRQ�ZDV�YLVLEOH��HYHQ�DW�FORVH�UDQJH��7KDW�ZLOO�EH�RXW

LQ�-XO\�DQG�,�ZDQW�RQH�>KWWS���ZZZ�SDQDVRQLF�FRP�&6'@�

,�GLGQªW�VHH�WKHP�RQ�WKH�:HE�VLWH��EXW�PD\EH�VRRQ�

7KHUH�ZDV�D�ERRWK�ZLWK�ZHDWKHU�VWDWLRQV�WKDW�ZHUH

HODERUDWH�DQG�ORRNHG�YHU\�VWXUG\��,W�ORRNHG�WR�EH�PRUH�RI

D�FRPPHUFLDO�XQLW�DQG�WKH\�XVHG�D�FRPSXWHU�PRQLWRU�IRU

WKH�VWDWV�>KWWS���ZZZ�ZHDWKHUKDZN�FRP@��7KH\�KDG�DQ

DWWDFKPHQW�WKDW�ZRXOG�YHUEDOO\�WHOO�\RX�ZKDW�\RX�ZDQWHG

WR�NQRZ��LQFOXGLQJ�§SOHDVH�VKXW�\RXU�ZLQGRZV�DV�UDLQ�LV

LPPLQHQW�¨�,�VDZ�GR]HQV�RI�ELJ�VFUHHQ�SODVPD�DQG�/&'

PRQLWRUV��DQG�79V��7KH�RQH�WKDW�LPSUHVVHG�PH�PRVW�ZDV

WKH�1(&�����SODVPD�VFUHHQ��,W�ZDV�VR�VKDUS�DQG�FU\VWDO

FOHDU�WKDW�LW�DOPRVW�ORRNHG�WKUHH�GLPHQVLRQDO�

7KHUH�ZDV�MXVW�WRR�PXFK�WR�ZULWH�DERXW�LQ�WKLV�DUWLFOH�

EXW�\RX�FDQ�WDNH�D�ORRN�DW�WKH�VKRZªV�:HE�VLWH�WR�VHH�WKH

H[KLELWRU� OLVW��,W�ZDV�QRW�D� ODUJH�VKRZ��EXW�FHUWDLQO\�D

JRRG� RQH� ZLWK� DERXW� ������ DWWHQGHHV�� ,� KDG� QRWLILHG

VHYHUDO� HGLWRUV� ZKR� DVNHG� PH� WR� H�PDLO� WKHP� LW� ZDV

FRPLQJ�DJDLQ�DIWHU�,�ZURWH�DERXW�LW�ODVW�\HDU��EXW�GLGQªW

UXQ�LQWR�WKHP��7KH�1&6$��1DWLRQDO�6\VWHPV�&RQWUDFWRUV

$VVQ���VKRZ�>KWWS���ZZZ�QVFD�RUJ@��ZLOO�EH�KHUH�0DUFK���

DQG�,�KRSH�WR�DW� OHDVW�H[SORUH� LW��,ªP�WROG� LWªV�D�VLPLODU

W\SH�RI�VKRZ��H[FHSW�PRVWO\�IRU�FRQWUDFWRUV�DQG�LQVWDOOHUV�

$QRWKHU�'HDO�)URP�*HQH�DQG�/LQGD�%DUORZ�
8VHU�*URXS�5HODWLRQV�KDV�DQRWKHU� LQWHUHVWLQJ�DQG

KHOSIXO�SURGXFW�IRU�\RX��7KHVH�GD\V�RXU�FRPSXWHU�OLIH�LV

FKXFN� IXOO� RI� ,'� DQG� SDVVZRUGV� DQG� ZH� DUH� XUJHG� WR

FKDQJH�WKHP�IUHTXHQWO\��6R�KRZ�GR�\RX�UHPHPEHU�WKHP

DOO"� <RX� FRXOG� ZULWH� WKHP� DOO� GRZQ� DQG� KLGH� WKH� OLVW

XQGHU�\RXU�PRXVH�SDG��*!��RU�\RX�FRXOG�JHW�VPDUW�DQG

XVH�0\3DVVZRUG9DXOW�E\�:KLWH&DQ\RQ�6RIWZDUH�WR�VWRUH

DOO� WKRVH� ,'V� DQG� SDVVZRUGV� DQG� NHHS� WKHP� DW� \RXU

GLVSRVDO��/LQGD�VHQW�PH�WKH�SURGXFW�MXVW�EHIRUH�GHDGOLQH

VR�,�KDYHQªW�WULHG�LW�\HW��EXW�,�ZLOO�VRRQ�EHFDXVH�LW�KDV

VRPH�JUHDW�IHDWXUHV��0DNH�OLIH�HDVLHU�ZLWK�WKLV�XQLTXH

SURGXFW� DQG� XVH� WKH� GLVFRXQW� RIIHUHG� WR� XVHUV� JURXS

PHPEHUV�WR�EX\�LW�IRU�MXVW���������0653����������*R�WR

>KWWS���ZZZ�XVHUJURXSVWRUH� �FRP@� DQG� XVH� WKH� VSHFLDO

FRGH�8*'($/6�WR�RUGHU��

$WWHQWLRQ�*DPHUV�
1HYR6RIW� DQQRXQFHV� D� QHZ� VSDFH� VKRRWHU� �SX]]OHU

JDPH� EHORZ�� �HGLWHG� VR� FKHFN� WKHLU�:HE� VLWH�� §6$,17

3(7(56%85*��5XVVLD����-DQXDU\�����������1HYR6RIW�LV

SURXG�WR�DQQRXQFH�WKH�UHOHDVH�RI�=]HG��WKH�ODWHVW�YHUVLRQ

RI�DQ�HOHFWULI\LQJ�VSDFH�VKRRWHU�PL[HG�ZLWK�ORWV�RI�DFWLRQ�

DGYHQWXUH�DQG�SX]]OH��=]HG�ZLOO�SXW�WKH�SOD\HU�LQWR�WKH

VSDFHVKLS�DQG�WDNH�RQ�D�WRXJK�JDODFWLF�PLVVLRQ�ZLWK�RYHU

���OHYHOV�WR�ZLQ��:LWK�VXSHUE�FDUWRRQ�JUDSKLFV��H[KLODUDW�

LQJ� JDPHSOD\� DQG� RULJLQDO� PXVLF�� =]HG� ZLOO� EH� WKH

XOWLPDWH�VRXUFH�RI�HQMR\PHQW�IRU�NLGV�DQG�SDUHQWV�DOLNH�

§7KH�JDPH�FRPHV�WR�OLIH�DV�=]HG��D�\RXQJ�DQG�DPEL�

WLRXV� DOLHQ�� KDV� EHHQ� VHQW� RQ� D� VSHFLDO�PLVVLRQ� E\� KLV

FRUUXSWHG�ERVV��0U��=]DSRQH��7KHUH��LQ�WKH�EDFNZRRGV�RI

WKH�JDOD[\�=]HG�ZLOO�KDYH�WR�SURWHFW�WKH�VSDFH�IRXQGULHV

RI�KLV�ERVV�IURP�YDVW�VSDFH�JDUEDJH�ILHOGV��+RZHYHU��WKH

UHDO�UHDVRQ�RI�WKH�PLVVLRQ�LV�=]DSRQHªV�IHDU�WKDW�=]HG�ZLOO

WKURZ�KLP�GRZQ�WKH�FRUSRUDWH�WKURQH��=]HG�OHDYHV�KRPH

ZLWK�D�KHDY\�KHDUW�DV�WKH�DVVLJQPHQW�VHSDUDWHV�KLP�IURP

KLV� EHORYHG� DOLHQ� VZHHWKHDUW�� 7R� ZLQ� WKH� WLFNHW� EDFN

KRPH��=]HG�KDV�WR�UHPRYH�DOO�VSDFH�JDUEDJH�IURP�DURXQG

WKH�JDOD[\�¨

§=]HG�LV�QRW�DOO�DERXW�VKRRWLQJ��7KH�JDPH�ZLOO�DOVR

FKDOOHQJH� \RXU� UHDFWLRQ� DQG� WKLQNLQJ�� VDLG� $OH[H\

6HUHEURY��&(2�RI�1HYR6RIW��§$V�\RX�JR�IURP�OHYHO�WR�OHYHO�

WKH�VSHHG�RI�JDUEDJH�ILHOGV�LQFUHDVHV��7KHUHIRUH��\RX�ZLOO

KDYH�WR�DFW�IDVW�DQG�VPDUW�

§$YDLODELOLW\�� =]HG� UXQV� XQGHU� :LQGRZV� ���0H

������;3�DQG�FRVWV���������86'���5HJLVWHUHG�FXVWRPHUV

DUH�HQWLWOHG�WR�WKH�XQORFNHG�JDPHSOD\��IUHH�XSGDWHV�DQG

OLIHWLPH�WHFKQLFDO�VXSSRUW��$Q�HYDOXDWLRQ�YHUVLRQ�RI�WKH

JDPH�OLPLWHG�WR�WKH����PLQXWH�JDPHSOD\�LV�DYDLODEOH�IRU

IUHH� DW�� >KWWS���ZZZ�QHYRVRIW�FRP�]]HG�]]HGBGHPR�H[H@�

)RU�PRUH�LQIRUPDWLRQ��YLVLW�XV�DW�>KWWS���ZZZ��QHYRVRIW

�FRP@��8VH�D�����GLVFRXQW�IRU�SXUFKDVLQJ�WKH�JDPH�IRU

XVHU�JURXS�PHPEHUV��-XVW�XVH�FRXSRQ�¥�==('��%���¥

GXULQJ�RUGHULQJ�SURFHVV�DQG�\RX�JHW�WKH�JDPH�RQO\�IRU

������� �LQVWHDG� RI� ��������� 2U� \RX� PD\� VLPSO\� RUGHU



7KH�5RFKHVWHU�&RPSXWHU�6RFLHW\��,QF��0RQLWRU���$SULO������

GLVFRXQWHG�=]HG�WKURXJK�WKLV�OLQN��>KWWSV���ZZZ�UHJQRZ

�FRP�VRIWVHOO�QSK�VRIWVHOO�FJL"	VVBFRXSRQ ==('�

�%��	LWHP �������@�:H�GLGQªW�VHH�WKH�GLVFRXQW�FRXSRQ

ZRUNLQJ�\HW��VR�\RX�PD\�KDYH�WR�H�PDLO�WKHP�DV�,�KDG�QR

WLPH�WR�FRQWDFW�WKHP�DW�WKLV�SRLQW��6RUU\�

7KDWªV� LW� IRU�WKLV�PRQWK��0HHW�PH�KHUH�DJDLQ�QH[W

PRQWK�LI�\RXU�HGLWRU�SHUPLWV��7KLV�FROXPQ�LV�ZULWWHQ�WR

PDNH� XVHU� JURXS� PHPEHUV� DZDUH� RI� VSHFLDO� RIIHUV� RU

IUHHELHV� ,� KDYH� IRXQG� RU� DUUDQJHG�� DQG�P\� FRPPHQWV

VKRXOG�QRW�EH� LQWHUSUHWHG�WR�HQFRXUDJH��RU�GLVFRXUDJH�

WKH�SXUFKDVH�RI�DQ\�SURGXFWV��QR�PDWWHU�KRZ�HQWKXVHG�,

PLJKW� VRXQG�� %RE� �7KH� &KHDSVNDWH�� &OLFN� >EREFOLFN#

PLQGVSULQJ� �FRP@�� 9LVLW� P\� :HE� VLWH� DW� >KWWS���ZZZ

�GHDOVJX\�FRP@�

2·5HLOO\�:DQWV�2XU�+HOS�$JDLQ

,
WªV�WKH�0RWKHU�RI�DOO�$QQR\DQFHV��:LQGRZV��6SHFLIL�

FDOO\��:LQGRZV�;3��6R�QDWXUDOO\��ZHªUH�GRLQJ�D�ERRN

FDOOHG�§:LQGRZV�;3�$QQR\DQFHV¨�DQG�ZHªG�OLNH�\RXU

KHOS�

:HªUH� ORRNLQJ� IRU�\RXU�JULSHV�� FRPSODLQWV��KDVVOHV�

DQG� RWKHU� IUXVWUDWLRQV� ZLWK� 0LFURVRIWªV� IDYRULWH� 26�

%LOOLRQV� RI� SHRSOH� XVH�:LQGRZV�� DQG�ZH�ZDQW� WR� KHOS

WKHP���DQG�\RXU�KHOS�ZRXOG�EH�PXFK�DSSUHFLDWHG��:HªOO

EH� FRYHULQJ� ;3� LQ� DOO� LWV� IODYRUV� �LQFOXGLQJ� ;3� ZLWK

6HUYLFH�3DFNV���DQG����:LQGRZV�0HGLD�&HQWHU�(GLWLRQ��

DQG�LQ�DOO�LWV�VHWWLQJV��IURP�VWDQGDORQH�3&V�WR�UXQQLQJ�RQ

D�:L)L�QHWZRUN��

,I� DQ\� PHPEHUV� RI� \RXU� JURXS� KDYH� DQQR\DQFHV

WKH\ªG�OLNH�WR�VHH�VROYHG��KDYH�WKHP�HPDLO�PDUVHH#RUHLOO\

�FRP�ZLWK�§:LQGRZV�;3�$QQR\DQFHV¨�LQ�WKH�VXEMHFW�OLQH�

-XVW�KDYH�WKHP�QRWH�ZKLFK�YHUVLRQ�RI�;3�WKH\ªUH�XVLQJ

�ZLWK�63�"�63���:LQGRZV�0HGLD�&HQWHU�(GLWLRQ"�

$V�WKDQNV�IRU�VKDULQJ��ZHªOO�PDNH�VXUH�WR�JHW�FRSLHV

RI�§:LQGRZV�;3�$QQR\DQFHV¨�VHQW�WR�\RXU�JURXS�VKRUWO\

DIWHU�SXEOLFDWLRQ�

$Q�H[DPSOH�RI�DQ�$QQR\DQFH�
/RFN�1XPEHUV�2XW��$UURZ�.H\V�,Q

7KH�$QQR\DQFH��,�XVH�WKH�NH\V�RQ�WKH�QXPEHU�NH\SDG�IRU
QDYLJDWLRQ�� QHYHU� IRU� QXPEHUV�� ,ªP� WLUHG� RI� FOLFNLQJ

1XP/RFN�WR�WXUQ�WKH�IXQFWLRQ�RII�

7KH�)L[��<RX�FDQ�WXUQ�LW�RII�LQ�\RXU�3&ªV�&026�6HWXS

SURJUDP��EXW�WKHUH�DUH�WZR�TXLFNHU��HDVLHU�ZD\V�WR�GR�LW�


)RU�D�SHUPDQHQW�IL[��HGLW�WKH�5HJLVWU\��RQFH�\RXªYH

EDFNHG� LW� XS��� )URP� WKH� 6WDUW� PHQX�� FOLFN� 5XQ�� W\SH

UHJHGLW�� SUHVV� (QWHU�� DQG� QDYLJDWH� \RXU� ZD\� WR

+.(<B&855(17� B86(5?&RQWURO3DQHO?.H\ERDUG�

'RXEOH�� FOLFN� ,QLWLDO.H\ERDUG� ,QGLFDWRUV� LQ� WKH� ULJKW

SDQH��DQG�FKDQJH�WKH�YDOXH�WR����&ORVH�5HJ(GLW�


,I�\RX�GRQªW�ZDQW�WR�ILGGOH�ZLWK�WKH�5HJLVWU\�¥�RU�LI

\RX�ZDQW�D�KDQG\�ZD\�WR�WRJJOH�1XP/RFN�RQ�DQG�RII�¥

XVH�WKH�QXPORFN� �YEV�VFULSW��<RX�FDQ�GUDJ�DQG�GURS�D

FRS\�RI� WKH� ILOH� LQWR� \RXU�6WDUW�0HQXªV�6WDUWXS�*URXS

�KROG� GRZQ� WKH� &WUO� NH\� ZKLOH� \RX� GUDJ� LW�� WR� WXUQ

1XP/RFN�RII�ZKHQ�\RXU�V\VWHP�ERRWV��DQG�GUDJ�D�FRS\�WR

\RXU�GHVNWRS�VR�\RX�FDQ�WRJJOH�1XP/RFN�EDFN�RQ��*UDE

D�FRS\�IURP�KWWS���ZZZ�RUHLOO\�FRP�SFDQQR\DQFHV�

)7&�1DPHV�,WV�'LUW\�'R]HQ�
���6FDPV�0RVW�/LNHO\

WR�$UULYH�9LD�%XON�(PDLO

(
PDLO� ER[HV� DUH� ILOOLQJ� XS� ZLWK� PRUH� RIIHUV� IRU

EXVLQHVV� RSSRUWXQLWLHV� WKDQ� DQ\� RWKHU� NLQG� RI

XQVROLFLWHG� FRPPHUFLDO� HPDLO�� 7KDWªV� D� SUREOHP�

DFFRUGLQJ� WR� WKH� )HGHUDO� 7UDGH� &RPPLVVLRQ�� EHFDXVH

PDQ\�RI�WKHVH�RIIHUV�DUH�VFDPV��

,Q� UHVSRQVH� WR� UHTXHVWV� IURP� FRQVXPHUV�� WKH�)7&

DVNHG�HPDLO�XVHUV�WR�IRUZDUG�WKHLU�XQVROLFLWHG�FRPPHU�

FLDO�HPDLO�WR�WKH�DJHQF\�IRU�DQ�LQVLGH�ORRN�DW�WKH�EXON

HPDLO�EXVLQHVV��)7&�VWDII�IRXQG�WKDW�PRUH�RIWHQ�WKDQ�QRW�

EXON� HPDLO� RIIHUV� DSSHDUHG� WR� EH� IUDXGXOHQW�� DQG� LI

SXUVXHG��FRXOG�KDYH�ULSSHG�RII�XQVXVSHFWLQJ�FRQVXPHUV

WR�WKH�WXQH�RI�ELOOLRQV�RI�GROODUV��

7KH�)7&�KDV�LGHQWLILHG�WKH����VFDPV�WKDW�DUH�PRVW

OLNHO\� WR� DUULYH� LQ� FRQVXPHUVª� HPDLO� ER[HV�� 7KH� §GLUW\

GR]HQ¨�DUH��

���%XVLQHVV�RSSRUWXQLWLHV
7KHVH�EXVLQHVV�RSSRUWXQLWLHV�PDNH�LW�VRXQG�HDV\�WR

VWDUW�D�EXVLQHVV�WKDW�ZLOO�EULQJ�ORWV�RI� LQFRPH�ZLWKRXW

PXFK� ZRUN� RU� FDVK� RXWOD\�� 7KH� VROLFLWDWLRQV� WUXPSHW

XQEHOLHYDEOH�HDUQLQJV�FODLPV�RI������D�GD\���������D�GD\�

RU� PRUH�� DQG� FODLP� WKDW� WKH� EXVLQHVV� GRHVQªW� LQYROYH

VHOOLQJ��PHHWLQJV��RU�SHUVRQDO�FRQWDFW�ZLWK�RWKHUV��RU�WKDW

VRPHRQH�HOVH�ZLOO�GR�DOO�WKH�ZRUN��0DQ\�EXVLQHVV�RSSRU�

WXQLW\�VROLFLWDWLRQV�FODLP�WR�RIIHU�D�ZD\�WR�PDNH�PRQH\�LQ

DQ�,QWHUQHW�UHODWHG�EXVLQHVV��6KRUW�RQ�GHWDLOV�EXW�ORQJ�RQ

SURPLVHV�� WKHVH� PHVVDJHV� XVXDOO\� RIIHU� D� WHOHSKRQH

QXPEHU� WR� FDOO� IRU� PRUH� LQIRUPDWLRQ�� ,Q� PDQ\� FDVHV�

\RXªOO�EH�WROG�WR�OHDYH�\RXU�QDPH�DQG�WHOHSKRQH�QXPEHU

VR�WKDW�D�VDOHVSHUVRQ�FDQ�FDOO�\RX�EDFN�ZLWK�WKH�VDOHV

SLWFK��

7KH�VFDP��0DQ\�RI�WKHVH�DUH�LOOHJDO�S\UDPLG�VFKHPHV

PDVTXHUDGLQJ�DV�OHJLWLPDWH�RSSRUWXQLWLHV�WR�HDUQ�PRQH\�

���%XON�HPDLO�
%XON�HPDLO�VROLFLWDWLRQV�RIIHU�WR�VHOO�\RX�OLVWV�RI�HPDLO

DGGUHVVHV��E\�WKH�PLOOLRQV��WR�ZKLFK�\RX�FDQ�VHQG�\RXU

RZQ� EXON� VROLFLWDWLRQV�� 6RPH� RIIHU� VRIWZDUH� WKDW� DXWR�

PDWHV� WKH� VHQGLQJ� RI� HPDLO�PHVVDJHV� WR� WKRXVDQGV� RU

PLOOLRQV�RI�UHFLSLHQWV��2WKHUV�RIIHU�WKH�VHUYLFH�RI�VHQGLQJ

EXON�HPDLO� VROLFLWDWLRQV�RQ�\RXU�EHKDOI�� 6RPH�RI� WKHVH

RIIHUV�VD\��RU�LPSO\��WKDW�\RX�FDQ�PDNH�D�ORW�RI�PRQH\

XVLQJ�WKLV�PDUNHWLQJ�PHWKRG��

7KH�SUREOHP��6HQGLQJ�EXON�HPDLO�YLRODWHV�WKH�WHUPV

RI�VHUYLFH�RI�PRVW�,QWHUQHW�VHUYLFH�SURYLGHUV��,I�\RX�XVH

RQH�RI�WKH�DXWRPDWHG�HPDLO�SURJUDPV��\RXU�,63�PD\�VKXW

\RX�GRZQ��,Q�DGGLWLRQ��LQVHUWLQJ�D�IDOVH�UHWXUQ�DGGUHVV

LQWR� \RXU� VROLFLWDWLRQV�� DV� VRPH� RI� WKH� DXWRPDWHG� SUR�

JUDPV�DOORZ�\RX�WR�GR��PD\�ODQG�\RX�LQ�OHJDO�KRW�ZDWHU

ZLWK�WKH�RZQHU�RI�WKH�DGGUHVVªV�GRPDLQ�QDPH��6HYHUDO

VWDWHV�KDYH� ODZV� UHJXODWLQJ� WKH� VHQGLQJ�RI�XQVROLFLWHG

FRPPHUFLDO�HPDLO��ZKLFK�\RX�PD\�XQZLWWLQJO\�YLRODWH�E\

VHQGLQJ�EXON�HPDLO��)HZ�OHJLWLPDWH�EXVLQHVVHV�� LI�DQ\�

HQJDJH� LQ� EXON� HPDLO�PDUNHWLQJ� IRU� IHDU� RI� RIIHQGLQJ

SRWHQWLDO�FXVWRPHUV��
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���&KDLQ�OHWWHUV�
<RXªUH�DVNHG�WR�VHQG�D�VPDOO�DPRXQW�RI�PRQH\�����WR

�����WR�HDFK�RI�IRXU�RU�ILYH�QDPHV�RQ�D�OLVW��UHSODFH�RQH�RI

WKH�QDPHV�RQ�WKH�OLVW�ZLWK�\RXU�RZQ��DQG�WKHQ�IRUZDUG

WKH�UHYLVHG�PHVVDJH�YLD�EXON�HPDLO��7KH�OHWWHU�PD\�FODLP

WKDW� WKH� VFKHPH� LV� OHJDO�� WKDW� LWªV� EHHQ� UHYLHZHG� RU

DSSURYHG�E\�WKH�JRYHUQPHQW��RU�LW�PD\�UHIHU�WR�VHFWLRQV

RI�8�6��ODZ�WKDW�OHJLWLPL]H�WKH�VFKHPH��'RQªW�EHOLHYH�LW��

7KH�VFDP��&KDLQ�OHWWHUV�WUDGLWLRQDO�RU�KLJK�WHFK�DUH

DOPRVW�DOZD\V�LOOHJDO��DQG�QHDUO\�DOO�RI�WKH�SHRSOH�ZKR

SDUWLFLSDWH� LQ� WKHP� ORVH� WKHLU�PRQH\�� 7KH� IDFW� WKDW� D

§SURGXFW¨�VXFK�DV�D�UHSRUW�RQ�KRZ�WR�PDNH�PRQH\�IDVW��D

PDLOLQJ�OLVW��RU�D�UHFLSH�PD\�EH�FKDQJLQJ�KDQGV�LQ�WKH

WUDQVDFWLRQ� GRHV� QRW� FKDQJH� WKH� OHJDOLW\� RI� WKHVH

VFKHPHV��

���:RUN�DW�KRPH�VFKHPHV�
(QYHORSH�VWXIILQJ�VROLFLWDWLRQV�SURPLVH�VWHDG\�LQFRPH

IRU�PLQLPDO�ODERU�IRU�H[DPSOH��\RXªOO�HDUQ����HDFK�WLPH

\RX� IROG� D� EURFKXUH� DQG� VHDO� LW� LQ� DQ� HQYHORSH�� &UDIW

DVVHPEO\�ZRUN�VFKHPHV�RIWHQ�UHTXLUH�DQ�LQYHVWPHQW�RI

KXQGUHGV�RI�GROODUV�LQ�HTXLSPHQW�RU�VXSSOLHV��DQG�PDQ\

KRXUV�RI�\RXU�WLPH�SURGXFLQJ�JRRGV�IRU�D�FRPSDQ\�WKDW

KDV�SURPLVHG�WR�EX\�WKHP��

7KH�VFDP��<RXªOO�SD\�D�VPDOO�IHH�WR�JHW�VWDUWHG�LQ�WKH

HQYHORSH�VWXIILQJ�EXVLQHVV��7KHQ��\RXªOO� OHDUQ� WKDW� WKH

HPDLO� VHQGHU� QHYHU� KDG� UHDO� HPSOR\PHQW� WR� RIIHU�� ,Q�

VWHDG��\RXªOO�JHW� LQVWUXFWLRQV�RQ�KRZ�WR� VHQG�WKH�VDPH

HQYHORSH�VWXIILQJ�DG�LQ�\RXU�RZQ�EXON�HPDLOLQJV��,I�\RX

HDUQ�DQ\�PRQH\��LW�ZLOO�EH�IURP�RWKHUV�ZKR�IDOO�IRU�WKH

VFKHPH� \RXªUH� SHUSHWXDWLQJ�� $QG� DIWHU� VSHQGLQJ� WKH

PRQH\� DQG� SXWWLQJ� LQ� WKH� WLPH� RQ� WKH� FUDIW� DVVHPEO\

ZRUN��\RX�DUH�OLNHO\�WR�ILQG�SURPRWHUV�ZKR�UHIXVH�WR�SD\

\RX��FODLPLQJ�WKDW�\RXU�ZRUN�LVQªW�XS�WR�WKHLU�§TXDOLW\

VWDQGDUGV�¨�

���+HDOWK�DQG�GLHW�VFDPV�
3LOOV�WKDW�OHW�\RX�ORVH�ZHLJKW�ZLWKRXW�H[HUFLVLQJ�RU

FKDQJLQJ�\RXU�GLHW��KHUEDO�IRUPXODV�WKDW�OLTXHI\�\RXU�IDW

FHOOV�VR�WKDW�WKH\�DUH�DEVRUEHG�E\�\RXU�ERG\��DQG�FXUHV

IRU�LPSRWHQFH�DQG�KDLU�ORVV�DUH�DPRQJ�WKH�VFDPV�IORRGLQJ

HPDLO�ER[HV��

7KH�VFDP��7KHVH�JLPPLFNV�GRQªW�ZRUN��7KH�IDFW� LV

WKDW� VXFFHVVIXO� ZHLJKW� ORVV� UHTXLUHV� D� UHGXFWLRQ� LQ

FDORULHV�DQG�DQ�LQFUHDVH�LQ�SK\VLFDO�DFWLYLW\��%HZDUH�RI

FDVH�KLVWRULHV�IURP�§FXUHG¨�FRQVXPHUV�FODLPLQJ�DPD]LQJ

UHVXOWV�� WHVWLPRQLDOV� IURP� §IDPRXV¨� PHGLFDO� H[SHUWV

\RXªYH�QHYHU�KHDUG�RI��FODLPV�WKDW�WKH�SURGXFW�LV�DYDLO�

DEOH�IURP�RQO\�RQH�VRXUFH�RU�IRU�D�OLPLWHG�WLPH��DQG�DGV

WKDW�XVH�SKUDVHV�OLNH�§VFLHQWLILF�EUHDNWKURXJK�¨�§PLUDFX�

ORXV� FXUH�¨� §H[FOXVLYH� SURGXFW�¨� §VHFUHW� IRUPXOD�¨� DQG

§DQFLHQW�LQJUHGLHQW�¨�

���(IIRUWOHVV�LQFRPH�
7KH�WUHQGLHVW�JHW�ULFK�TXLFN�VFKHPHV�RIIHU�XQOLPLWHG

SURILWV� H[FKDQJLQJ�PRQH\�RQ�ZRUOG� FXUUHQF\�PDUNHWV�

QHZVOHWWHUV�GHVFULELQJ�D�YDULHW\�RI�HDV\�PRQH\�RSSRUWX�

QLWLHV��WKH�SHUIHFW�VDOHV�OHWWHU��DQG�WKH�VHFUHW�WR�PDNLQJ

�������LQ�RQH�GD\��

7KH�VFDP��,I�WKHVH�V\VWHPV�ZRUNHG��ZRXOGQªW�HYHU\�

RQH�EH�XVLQJ�WKHP"�7KH�WKRXJKW�RI�HDV\�PRQH\�PD\�EH

DSSHDOLQJ��EXW�VXFFHVV�JHQHUDOO\�UHTXLUHV�KDUG�ZRUN��

���)UHH�JRRGV�
6RPH�HPDLO�PHVVDJHV�RIIHU�YDOXDEOH�JRRGV�IRU�H[DP�

SOH��FRPSXWHUV��RWKHU�HOHFWURQLF�LWHPV��DQG�ORQJ�GLVWDQFH

SKRQH�FDUGV�IRU�IUHH��<RXªUH�DVNHG�WR�SD\�D�IHH�WR�MRLQ�D

FOXE��WKHQ�WROG�WKDW�WR�HDUQ�WKH�RIIHUHG�JRRGV��\RX�KDYH�WR

EULQJ�LQ�D�FHUWDLQ�QXPEHU�RI�SDUWLFLSDQWV��<RXªUH�SD\LQJ

IRU�WKH�ULJKW�WR�HDUQ�LQFRPH�E\�UHFUXLWLQJ�RWKHU�SDUWLFL�

SDQWV��EXW�\RXU�SD\RII�LV�LQ�JRRGV��QRW�PRQH\��

7KH�VFDP��0RVW�RI�WKHVH�PHVVDJHV�DUH�FRYHULQJ�XS

S\UDPLG� VFKHPHV�� RSHUDWLRQV� WKDW� LQHYLWDEO\� FROODSVH�

$OPRVW�DOO�RI�WKH�SD\RII�JRHV�WR�WKH�SURPRWHUV�DQG�OLWWOH�RU

QRQH�WR�FRQVXPHUV�ZKR�SD\�WR�SDUWLFLSDWH��

���,QYHVWPHQW�RSSRUWXQLWLHV�
,QYHVWPHQW�VFKHPHV�SURPLVH�RXWUDJHRXVO\�KLJK�UDWHV

RI� UHWXUQ�ZLWK�QR� ULVN��2QH�YHUVLRQ�VHHNV� LQYHVWRUV� WR

KHOS�IRUP�DQ�RIIVKRUH�EDQN��2WKHUV�DUH�YDJXH�DERXW�WKH

QDWXUH�RI�WKH�LQYHVWPHQW��VWUHVVLQJ�WKH�UDWHV�RI�UHWXUQ�

0DQ\�DUH�3RQ]L�VFKHPHV�� LQ�ZKLFK�HDUO\� LQYHVWRUV�DUH

SDLG�RII�ZLWK�PRQH\�FRQWULEXWHG�E\�ODWHU�LQYHVWRUV��7KLV

PDNHV�WKH�HDUO\�LQYHVWRUV�EHOLHYH�WKDW�WKH�V\VWHP�DFWX�

DOO\�ZRUNV��DQG�HQFRXUDJHV�WKHP�WR�LQYHVW�HYHQ�PRUH��

3URPRWHUV�RI�IUDXGXOHQW�LQYHVWPHQWV�RIWHQ�RSHUDWH�D

SDUWLFXODU� VFDP� IRU� D� VKRUW� WLPH�� TXLFNO\� VSHQG� WKH

PRQH\�WKH\�WDNH�LQ��WKHQ�FORVH�GRZQ�EHIRUH�WKH\�FDQ�EH

GHWHFWHG��2IWHQ��WKH\�UHRSHQ�XQGHU�DQRWKHU�QDPH��VHOOLQJ

DQRWKHU�LQYHVWPHQW�VFDP��,Q�WKHLU�VDOHV�SLWFK��WKH\ªOO�VD\

WKDW� WKH\� KDYH� KLJK�OHYHO� ILQDQFLDO� FRQQHFWLRQV�� WKDW

WKH\ªUH�SULY\�WR�LQVLGH�LQIRUPDWLRQ��WKDW�WKH\ªOO�JXDUDQWHH

WKH�LQYHVWPHQW��RU�WKDW�WKH\ªOO�EX\�EDFN�WKH�LQYHVWPHQW

DIWHU�D�FHUWDLQ�WLPH��7R�FORVH�WKH�GHDO��WKH\�RIWHQ�VHUYH�XS

SKRQ\� VWDWLVWLFV�� PLVUHSUHVHQW� WKH� VLJQLILFDQFH� RI� D

FXUUHQW� HYHQW�� RU� VWUHVV� WKH� XQLTXH� TXDOLW\� RI� WKHLU

RIIHULQJ�DQ\WKLQJ�WR�GHWHU�\RX�IURP�YHULI\LQJ�WKHLU�VWRU\�

7KH�VFDP��3RQ]L�VFKHPHV�HYHQWXDOO\�FROODSVH�EHFDXVH

WKHUH�LVQªW�HQRXJK�PRQH\�FRPLQJ�LQ�WR�FRQWLQXH�VLPXODW�

LQJ�HDUQLQJV��2WKHU�VFKHPHV�DUH�D�JRRG�LQYHVWPHQW�IRU

WKH�SURPRWHUV��EXW�QR�IRU�SDUWLFLSDQWV��

���&DEOH�GHVFUDPEOHU�NLWV�
)RU� D� VPDOO� VXP� RI� PRQH\�� \RX� FDQ� EX\� D� NLW� WR

DVVHPEOH�D�FDEOH�GHVFUDPEOHU�WKDW�VXSSRVHGO\�DOORZV�\RX

WR�UHFHLYH�FDEOH�WHOHYLVLRQ�WUDQVPLVVLRQV�ZLWKRXW�SD\LQJ

DQ\�VXEVFULSWLRQ�IHH��

7KH�VFDP��7KH�GHYLFH�WKDW�\RX�EXLOG�SUREDEO\�ZRQªW

ZRUN�� 0RVW� RI� WKH� FDEOH� 79� V\VWHPV� LQ� WKH� 8�6�� XVH

WHFKQRORJ\�WKDW�WKHVH�GHYLFHV�FDQªW�FUDFN��:KDWªV�PRUH�

HYHQ�LI�LW�ZRUNHG��VWHDOLQJ�VHUYLFH�IURP�D�FDEOH�WHOHYLVLRQ

FRPSDQ\�LV�LOOHJDO��

����*XDUDQWHHG�ORDQV�RU�FUHGLW��RQ�HDV\�WHUPV�
6RPH�HPDLO�PHVVDJHV�RIIHU�KRPH�HTXLW\� ORDQV�WKDW

GRQªW�UHTXLUH�HTXLW\�LQ�\RXU�KRPH��DV�ZHOO�DV�VROLFLWDWLRQV

IRU� JXDUDQWHHG�� XQVHFXUHG� FUHGLW� FDUGV�� UHJDUGOHVV� RI

\RXU�FUHGLW�KLVWRU\��8VXDOO\��WKHVH�DUH�VDLG�WR�EH�RIIHUHG

E\�RIIVKRUH�EDQNV��6RPHWLPHV� WKH\�DUH� FRPELQHG�ZLWK

S\UDPLG� VFKHPHV�� ZKLFK� RIIHU� \RX� DQ� RSSRUWXQLW\� WR
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PDNH� PRQH\� E\� DWWUDFWLQJ� QHZ� SDUWLFLSDQWV� WR� WKH

VFKHPH��

7KH� VFDPV��7KH�KRPH� HTXLW\� ORDQV� WXUQ� RXW� WR� EH

XVHOHVV� OLVWV�RI� OHQGHUV�ZKR�ZLOO� WXUQ�\RX�GRZQ� LI�\RX

GRQªW�PHHW�WKHLU�TXDOLILFDWLRQV��7KH�SURPLVHG�FUHGLW�FDUGV

QHYHU� FRPH� WKURXJK�� DQG� WKH� S\UDPLG�PRQH\�PDNLQJ

VFKHPHV�DOZD\V�FROODSVH��

����&UHGLW�UHSDLU�
&UHGLW�UHSDLU�VFDPV�RIIHU�WR�HUDVH�DFFXUDWH�QHJDWLYH

LQIRUPDWLRQ�IURP�\RXU�FUHGLW�ILOH�VR�\RX�FDQ�TXDOLI\�IRU�D

FUHGLW�FDUG��DXWR�ORDQ��KRPH�PRUWJDJH��RU�D�MRE��

7KH� VFDP�� 7KH� VFDP� DUWLVWV� ZKR� SURPRWH� WKHVH

VHUYLFHV�FDQªW�GHOLYHU��2QO\�WLPH��D�GHOLEHUDWH�HIIRUW��DQG

D�SHUVRQDO�GHEW�UHSD\PHQW�SODQ�ZLOO�LPSURYH�\RXU�FUHGLW�

7KH� FRPSDQLHV� WKDW� DGYHUWLVH� FUHGLW� UHSDLU� VHUYLFHV

DSSHDO�WR�FRQVXPHUV�ZLWK�SRRU�FUHGLW�KLVWRULHV��1RW�RQO\

FDQªW� WKH\�SURYLGH� \RX�ZLWK�D� FOHDQ�FUHGLW� UHFRUG��EXW

WKH\�DOVR�PD\�EH�HQFRXUDJLQJ�\RX�WR�YLRODWH�IHGHUDO�ODZ�

,I�\RX� IROORZ� WKHLU�DGYLFH�E\� O\LQJ�RQ�D� ORDQ� RU� FUHGLW

DSSOLFDWLRQ��PLVUHSUHVHQWLQJ�\RXU�6RFLDO�6HFXULW\�QXP�

EHU��RU�JHWWLQJ�DQ�(PSOR\HU�,GHQWLILFDWLRQ�1XPEHU�IURP

WKH�,QWHUQDO�5HYHQXH�6HUYLFH�XQGHU�IDOVH�SUHWHQVHV��\RX

ZLOO�EH�FRPPLWWLQJ�IUDXG��

����9DFDWLRQ�SUL]H�SURPRWLRQV�
(OHFWURQLF� FHUWLILFDWHV� FRQJUDWXODWLQJ�\RX�RQ� §ZLQ�

QLQJ¨�D�IDEXORXV�YDFDWLRQ�IRU�D�YHU\�DWWUDFWLYH�SULFH�DUH

DPRQJ�WKH�VFDPV�DUULYLQJ�LQ�\RXU�HPDLO��6RPH�VD\�\RX

KDYH�EHHQ�§VSHFLDOO\�VHOHFWHG¨�IRU�WKLV�RSSRUWXQLW\��

7KH�VFDP��0RVW�XQVROLFLWHG�FRPPHUFLDO�HPDLO�JRHV�WR

WKRXVDQGV�RU�PLOOLRQV�RI�UHFLSLHQWV�DW�D�WLPH��2IWHQ��WKH

FUXLVH�VKLS�\RXªUH�ERRNHG�RQ�PD\�ORRN�PRUH�OLNH�D�WXJ

ERDW��7KH�KRWHO�DFFRPPRGDWLRQV�OLNHO\�DUH�VKDEE\��DQG

\RX�PD\�EH�UHTXLUHG�WR�SD\�PRUH�IRU�DQ�XSJUDGH��6FKHG�

XOLQJ� WKH� YDFDWLRQ� DW� WKH� WLPH� \RX� ZDQW� LW� DOVR� PD\

UHTXLUH�DQ�DGGLWLRQDO�IHH��

7KH�)7&�ZRUNV�IRU�WKH�FRQVXPHU�WR�SUHYHQW�IUDXGX�

OHQW�� GHFHSWLYH� DQG� XQIDLU� EXVLQHVV� SUDFWLFHV� LQ� WKH

PDUNHWSODFH�DQG�WR�SURYLGH�LQIRUPDWLRQ�WR�KHOS�FRQVXP�

HUV�VSRW��VWRS�DQG�DYRLG�WKHP��

7R� ILOH� D� FRPSODLQW� RU� WR� JHW� IUHH� LQIRUPDWLRQ� RQ

FRQVXPHU�LVVXHV��YLVLW�ZZZ�IWF�JRY�RU�FDOO�WROO�IUHH��������

)7&�+(/3�������������������77<������������������7KH

)7&�HQWHUV�,QWHUQHW��WHOHPDUNHWLQJ��LGHQWLW\�WKHIW�DQG

RWKHU�IUDXG�UHODWHG�FRPSODLQWV�LQWR�&RQVXPHU�6HQWLQHO�

D�VHFXUH��RQOLQH�GDWDEDVH�DYDLODEOH�WR�KXQGUHGV�RI�FLYLO

DQG�FULPLQDO�ODZ�HQIRUFHPHQW�DJHQFLHV�LQ�WKH�8�6��DQG

DEURDG�

7KH�:RQGHU�RI�WKH�&XUUHQW

&RPSXWHU�+DUGZDUH

�7UDQVLWLRQV
E\�7LPRWK\�(YHULQJKDP

78*1(7��ZZZ�WXJQHW�RUJ

:
KHQ�ZH�KDYH�EHHQ�FKDQJLQJ�FRPSXWHU�KDUGZDUH

VWDQGDUGV�IUHTXHQWO\��LW�KDV�EHHQ�RQH�WKLQJ�DW�D

WLPH��$W�RWKHU�WLPHV�WKRVH�LQ�DXWKRULW\�VD\�WKDW

LI�ZH�DUH�JRLQJ�WR�FKDQJH�RQH�WKLQJ�OHWV�JHW�VRPH�RWKHU

FKDQJHV�GRQH�WRR��:H�DUH�JRLQJ�WKURXJK�PXFK�PRUH�RI

WKH�ODWWHU�ULJKW�QRZ�

7KH� WKLQJ� WKDW� LV�PRUH� LQ� WKH� IRUHIURQW� RI� FKDQJH

FXUUHQWO\�LV�WKH�PRYH�IURP�3&,�DQG�$*3�PRWKHUERDUG

FDUG� VORWV� WR� 3&,� ([SUHVV� �3&,H��� 3&,� ([SUHVV� DOVR

FKDQJHV�WKH�ZD\�GDWD�LV�WUDQVIHUUHG��VHULDO�UDWKHU�WKDQ

SDUDOOHO��DQG�KDV�PRUH�LQWHOOLJHQW�GDWD�WUDIILF�PDQDJH�

PHQW��7KLV�SXWV�\RX�LQ�WKH�SRVLWLRQ�RI�KDYLQJ�WR�GHFLGH

ZKHWKHU� WR� PLJUDWH� WR� WKH� $*3� DQG� 3&,� FDUGV� ZKHQ

XSJUDGLQJ�WR�D�QHZ�SURFHVVRU�DQG�PRWKHUERDUG�RU�EX\LQJ

D�QHZ�FRPSXWHU��VRPHWKLQJ�WKDW�LV�PRUH�RI�D�SUREOHP�LI

\RX� UHFHQWO\� SDLG� D� ORW� RI�PRQH\� IRU� D� KLJK� HQG�$*3

JUDSKLFV�FDUG�RU�KDYH�D�VSHFLDOL]HG�3&,�FDUG�ZKHUH�WKHUH

LV�QR�HTXLYDOHQW�3&,H�FDUG�DYDLODEOH��+RZHYHU��WKHUH�DUH

PRWKHUERDUGV�FXUUHQWO\�DYDLODEOH�WKDW�KDYH�ERWK�ROG�DQG

QHZ�W\SH�VORWV��

2Q�WKH�RWKHU�KDQG�\RX�FRXOG�JR�WR�WKH�RWKHU�H[WUHPH

E\�EX\LQJ�D�FRPSXWHU�ZLWK�WKH�QHZ�19,',$�6/,�V\VWHP�

7KDW� LV� D� PRWKHUERDUG� ZLWK� WZR� 3&,H� JUDSKLFV� VORWV

ZKHUH� \RX� FDQ� UXQ� WZR� 19,',$� JUDSKLFV� FDUGV� LQ

SDUDOOHO�WR�JHW�D��'�JUDSKLFV�SHUIRUPDQFH�ERRVW�VLPLODU�WR

ZKDW�ZDV�GRQH�WR�WKH�ROG��GI[�9RRGRR����:H�DOVR�VWDUWHG

D�VKLIW�ODVW�VSULQJ�IURP�6RFNHWV�����DQG�����WR�6RFNHW����

IRU�$0'����ELW�SURFHVVRUV��6RFNHW�$�UHPDLQV�IRU����%LW

$0'�SURFHVVRUV��DQG�IURP�6RFNHW�����WR�����IRU�,QWHO

3HQWLXP���SURFHVVRUV��ZKLFK�DOVR� OLPLWV�\RXU�XSJUDGH

RSWLRQV��'XDO�FRUH�SURFHVVRUV��ZKLFK�KDYH�WZR�&38V�RQ

RQH�FKLS��ZLOO�EH�FRPLQJ�RXW�IRU�ZRUNVWDWLRQV��VHUYHUV�

DQG�GHVNWRSV�LQ�WKH�VHFRQG�KDOI�RI�WKLV�\HDU��6XSSRUW�IRU

GXDO� FRUH� SURFHVVRUV� ZLOO� FRPH� IURP� PRUH� RI� D� %,26

FKDQJH�WKDQ�VRFNHW�FKDQJH��KRZHYHU��VRPH�PRWKHUERDUGV

ZLOO�EH�DEOH�WR�VXSSRUW�GXDO�FRUH�SURFHVVRUV�E\�XSJUDGLQJ

\RXU�IODVK�%,26��EXW�RWKHUV�ZLOO�QRW��:H�DOVR�DUH�PDNLQJ

WKH� WUDQVLWLRQ� IURP� ''5� WR� ''5�� V\VWHP� 5$0�� DQG

VRPH�PRWKHUERDUGV�RQO\�VXSSRUW�''5��

1RZ�\RX�WKLQN�\RX�KDYH�KDG�HQRXJK��,�DP�QRZKHUH

QHDU�ILQLVKHG��:H�QRZ�KDYH�D�QHZ�SRZHU�VXSSO\�VWDQ�

GDUG�WRR��$7;�3RZHU�6XSSO\������LV�LQ�SURFHVV�RI�UHSODF�

LQJ�$7;�3RZHU�6XSSO\������1HZHU�PRWKHUERDUGV�KDYH

GLIIHUHQW�SRZHU�FRQQHFWRUV�QRZ��7KH�QHZ�FRQQHFWRU�KDV

���SLQV�UDWKHU�WKDQ�WKH�ROG�RQH�ZLWK�����7KHUH�KDYH�EHHQ

DGDSWHUV�IRU�WKH�����SRZHU�FRQQHFWRUV�WR�ILW������FRPSOL�

DQW� PRWKHUERDUGV�� EXW� QRZ� ZH� DUH� JRLQJ� WR� PRYH� WR

DGDSWHUV�IRU������SRZHU�VXSSOLHV�WR�ILW�LQWR�����FRPSOLDQW

PRWKHUERDUGV��6RPH�PRWKHUERDUGV�DQG�SRZHU�VXSSOLHV

KDG�$8;�FRQQHFWRUV��EXW�WKH�QHZ�VWDQGDUG�GRHV�DZD\

ZLWK�WKDW��2QH�WKLQJ�WKDW�LV�QLFH�ZLWK�WKH�QHZ�VWDQGDUG

LV� WKDW� KDYLQJ� 6$7$� GULYH� SRZHU� FRQQHFWRUV� LV� QRZ

PDQGDWRU\� UDWKHU� WKDQ� RSWLRQDO�� $OVR� SRZHU� VXSSOLHV

XQGHU�WKH�QHZ�VWDQGDUG�DUH�VXSSRVHG�WR�EH�PRUH�HIIL�

FLHQW��1HYHUWKHOHVV� EH� DZDUH� WKDW� VRPH� SRZHU� VXSSO\

PDQXIDFWXUHUV�KDYH�EHHQ�H[DJJHUDWLQJ�WKH�FDSDFLW\�RI

WKHLU�SRZHU�VXSSOLHV�

+RZHYHU��WKLV�QHZ�SRZHU�VXSSO\�VWDQGDUG�LV�MXVW�D

VWHS� LQ� DQRWKHU� WUDQVLWLRQ�� WKH� PRYH� IURP� WKH� $7;

PRWKHUERDUG�DQG�FDVH�GHVLJQ�VWDQGDUGV�WR�%7;�GHVLJQ

VWDQGDUGV�� ,� VD\� VWDQGDUGV� EHFDXVH� WKHUH� DUH� WKUHH
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GLIIHUHQW�%7;�PRWKHUERDUG�GHVLJQ�IRUPDWV��%7;��0LFUR�

%7;�� DQG� 3LFR� %7;�� %7;� UHSODFHV� WKH� VWDQGDUG� $7;

PRWKHUERDUGV��ZLWK�0LFUR%7;�JRLQJ�DJDLQVW�WKH�0LQL�

$7;�PRWKHUERDUGV�DQG�3LFR%7;�JRHV�DJDLQVW�WKH�,7;

PRWKHUERDUGV��3DUW�RI�WKH�UHDVRQV�IRU�WKH�FKDQJH�LV�WR

UHGHVLJQ� WKH�DLUIORZV� LQ� WKH� FDVH� WR�JHW� ULG�RI�DOO�KHDW

JHQHUDWHG�E\�WKH�ODWHVW�SURFHVVRUV��

7KH�DLUIORZ�RI�%7;�GHVLJQV�LV�IURP�WKH�IURQW�RI�WKH

FRPSXWHU�VWUDLJKW�WKURXJK�WR�WKH�EDFN�RI�WKH�FRPSXWHU

UDWKHU�WKDQ�W\SLFDO�ORZHU�IURQW�LQWDNH�ZLWK�H[KDXVW�LQ

WKH�XSSHU�EDFN��7KH�&38�KDV�EHHQ�UHSRVLWLRQHG�WRZDUGV

WKH�IURQW�RI�WKH�FRPSXWHU�VR�LW�JHWV�WKH�FRRO�DLU�ILUVW��7KDW

PHDQV� D� UHGHVLJQ� RI� WKH� SRZHU� VXSSO\� WR� D� QHZ�%7;

VWDQGDUG�� $OVR� D� WKHUPDO� PRGXOH� KDV� UHSODFHG� WKH

VWDQGDUG�&38�KHDW�VLQN�DQG�IDQ��,W�WDNHV�D�PRUH�JOREDO

DSSURDFK�LQ�FRYHULQJ�WKH�KLJKHVW�KHDW�SURGXFLQJ�FRPSR�

QHQWV� VLWWLQJ�RQ� WKH�PRWKHUERDUG�� LQFOXGLQJ� WKH�&38�

,QWHO�LV�WKH�RQH�ZKR�LV�SXVKLQJ�WKLV�EHFDXVH�WKHLU�3HQ�

WLXP� �V� KDYH� KLJKHU� FORFN� VSHHGV� WKDQ� DQ� HTXLYDOHQW

$0'�$WKORQ����FKLS��ZKLFK�PHDQV�WKH\�SURGXFH�KLJKHU

KHDW��7KHUH�LV�VR�PXFK�KHDW�WKDW�,QWHO�KDG�WR�DEDQGRQ

WKHLU�JRDO�RI�SURGXFLQJ�D���*+]�3HQWLXP���FKLS��$V�VXFK

$0'�LV�QRW� LQ�VXFK�SUHVVXUH�WR�PRYH�WR�%7;�� VR�%7;

PRWKHUERDUGV�VXSSRUWLQJ�$0'�SURFHVVRUV�ZLOO�EH�D�IHZ

PRQWKV�EHKLQG� WKRVH� VXSSRUWLQJ� ,QWHO� SURFHVVRUV��7KH

ILUVW� %7;� PRWKHUERDUGV� MXVW� UHFHQWO\� FDPH� RXW�� DQG

VKRXOG�EHFRPH�GRPLQDWH�LQ������

:KDW�GRHV�DOO�WKLV�PHDQ"�%\�WKH�VHFRQG�KDOI�RI�����

LI�\RX�KDYH�D�FRPSXWHU�WKDW�LV�PRUH�WKDQ�RQH�\HDU�ROG�LW

ZLOO�SUREDEO\�EH�EHWWHU� WR�JHW�DQ�HQWLUH�QHZ�FRPSXWHU

UDWKHU� WKDQ� XSJUDGH�� 7KLV� SXWV� LQWR� PRWLRQ� DQRWKHU

URXQG�RI�WKH�ROG�FRPSXWHU�EHFRPLQJ�WKH�EDFNXS�FRPSXWHU

DQG�WKH�ROG�EDFNXS�FRPSXWHU�EHFRPLQJ�D�ERDW�DQFKRU�

IORZHUSRW�� RU� IRU� WKH�PRUH� DGYHQWXURXV�� &KULVWPDV� RU

&KDQXNDK�GLVSOD\� FRQWURO� V\VWHP� IRU� WKH�ZKROH�KRXVH

DQG�\DUG��+RZHYHU��EHFDXVH�WKHUH�DUH�VR�PDQ\�FKDQJHV

ZLWK�WKHVH�WUDQVLWLRQV�WKDW�PDQ\�SHRSOH�ZLOO�JHW�D�QHZ

FRPSXWHU�VRRQHU�WKDQ�QRUPDO��UHVXOWLQJ�LQ�VRPH�RI�WKH

UHWLULQJ� ROG� EDFNXS� FRPSXWHUV� EHLQJ� QHZ� HQRXJK� WR

ZKHUH� QRQSURILW� RUJDQL]DWLRQV� DQG� VFKRROV� PD\� ZDQW

WKHP�� $V� VXFK� WKH� SUREDELOLW\� LV� WKDW� QRW� MXVW� WKRVH

VHOOLQJ�FRPSXWHUV�DQG�FRPSXWHU�FRPSRQHQWV�EHQHILW�IURP

WKH�FKDRV�FDXVHG�E\�WKLV�URXQG�RI�WKH�ZRQGHU�RI�FRPSXWHU

KDUGZDUH�WUDQVLWLRQV�
7LPRWK\� (YHULQJKDP� LV� &(2� RI� 7LPRWK\� (YHULQJKDP

&RQVXOWLQJ�LQ�$]XVD��&DOLIRUQLD��+H�LV�DOVR�SDUW�WLPH�SUHVV�LQ
WKH� DUHDV� RI� KLJK� WHFKQRORJ\�� FRPSXWHUV�� YLGHR�� DXGLR�� DQG
HQWHUWDLQPHQW�PHGLD�DQG�KDV�KDG�DUWLFOHV�SXEOLVKHG�WKURXJK�
RXW�WKH�8QLWHG�6WDWHV�DQG�&DQDGD�SOXV�$XVWUDOLD��(QJODQG��	
-DSDQ��+H�LV�D�PHPEHU�RI�78*1(7��)XUWKHU�LQIRUPDWLRQ�FDQ
EH�IRXQG�DW�KWWS���KRPH�HDUWKOLQN�QHW�aWHYHULQJKDP�

3')�7LS
E\�.LP�.RPDQGR

4444��,�QHHG�WR�HQWHU�LQIRUPDWLRQ�LQWR�D�ODUJH�JURXS�RI�$GREH

$FUREDW�3')�ILOHV��,�FDQQRW�EX\�D�PDMRU�SURJUDP�WR�GR�VR�

6R� ULJKW� QRZ�� ,� DP� ZULWLQJ� WKH� LQIRUPDWLRQ� RQ� WKH

GRFXPHQWV�WKDW�,�SULQW�E\�KDQG��7KLV�WDNHV�WLPH�,�GR�QRW

KDYH��$Q\�VXJJHVWLRQV�ZRXOG�EH�DSSUHFLDWHG�

$$$$��,�EHW�LW�LV�WDNLQJ�D�EXQFK�RI�WLPH��/HW�PH�WU\�WR�KHOS

\RX�RXW�

7KH� ODWHVW� UHOHDVH� RI�$GREHªV� IUHH�$FUREDW�5HDGHU�

YHUVLRQ������ZLOO�OHW�\RX�WR�ILOO�RXW�IRUPV�DQG�PDNH�VRPH

FKDQJHV� WR�3')� ILOHV�� ,W�ZLOO� HYHQ� DOORZ�\RX� WR�DWWDFK

YRLFH�QRWHV�WR�WKH�3')�ILOH�

%HIRUH�\RX�WRR�H[FLWHG��WKHUH�LV�D�FDWFK��7KH�3')�ILOH

PXVW�EH�FUHDWHG�LQ�WKH�IXOO�YHUVLRQ�RI�$FUREDW�����3URIHV�

VLRQDO��DQG�WKH�RSWLRQ�WR�PDNH�FKDQJHV�WR�LW�YLD�5HDGHU

PXVW�EH�HQDEOHG�

6LQFH� $FUREDW� ���� KDV� RQO\� EHHQ� DYDLODEOH� D� VKRUW

WLPH�� LW� LV� D� ORQJ� VKRW� WR� DVVXPH� \RX� ZLOO� EH� DEOH� WR

FRPSOHWH� \RXU� IRUPV� ZLWK� WKH� IUHH� $FUREDW� 5HDGHU�

+RZHYHU��LI�VRPHRQH�VHQGV�\RX�3')�IRUPV�IUHTXHQWO\�

VXJJHVW�WKH\�XVH�YHUVLRQ�����RI�WKH�VRIWZDUH�

$OWHUQDWLYHO\��\RX�FDQ�WU\�D�SURJUDP�WKDW�ILWV�\RXU

EXGJHW��7KH�ZLGHO\�DYDLODEOH�$GREH�$FUREDW�3URIHVVLRQDO

ZRUNV�ZHOO�� EXW� LW� LV� ������&KD�FKLQJ�� )XUWKHU�� LW� KDV

PDQ\�IHDWXUHV�WKDW�\RX�ZLOO�QRW�QHHG�

:KHQ�\RX�DUH�ORRNLQJ�DW�SURJUDPV�WKDW�ZRUN�ZLWK

3')�ILOHV��\RX�QHHG�WR�NQRZ�VRPH�WHUPV��,I�D�SURJUDP

FODLPV�WKDW�LW�ZLOO�§FUHDWH¨�GRFXPHQWV��WKLV�PHDQV�LW�FDQ

VDYH�D�:RUG�GRFXPHQW�RU�DQRWKHU�W\SH�RI�ILOH�DV�D�3')

ILOH�

7KLV� LV�QRW� WKH�VDPH�DV�§HGLWLQJ�¨�ZKLFK�\RX�QHHG�

8QOHVV�D�SURJUDP�VD\V�WKDW�LW�FDQ�HGLW�D�3')�ILOH�RU�DOORZ

\RX�WR�W\SH�RQ�LW��LW�PRUH�WKDQ�OLNHO\�GRHV�QRW�KDYH�WKDW

FDSDELOLW\�

7KHUH�DUH�PDQ\�GLIIHUHQW�HGLWLQJ�SURJUDPV�DYDLODEOH�

)RUWXQDWHO\��\RX�FDQ�WU\�EHIRUH�\RX�EX\��+HUH�DUH�WKUHH

WR�FKHFN�RXW�

3')LOO� )RUP� )LOOHU� ZLWK� :ULWHU� DQG� 7RROV�� �����

KWWS���ZZZ�SGILOO�FRP�

6FDQ6RIW�3')�&RQYHUWHU������KWWS���ZZZ��VFDQVRIW

�FRP��SGIFRQYHUWHU��VWDQGDUG�

&XWH3')� RIIHU� )RUP� )LOOHU�� ������� KWWS���� ZZZ

�FXWHSGI��FRP��3URGXFWV��&XWH3')��)LOOHU�DVS
&RS\ULJKW������:HVW6WDU�7DON5DGLR�1HWZRUN��5HSULQWHG

ZLWK�SHUPLVVLRQ��1R�IXUWKHU�UHSXEOLFDWLRQ�RU�UHGLVWULEXWLRQ�LV
SHUPLWWHG�ZLWKRXW�WKH�ZULWWHQ�FRQVHQW�RI�:HVW6WDU�7DON5DGLR
1HWZRUN��9LVLW�.LP�.RPDQGR�DQG�VLJQ�XS�IRU�KHU�IUHH�H�PDLO
QHZVOHWWHUV�DW��ZZZ�NRPDQGR�FRP

'RHV�<RXU�836�5HDOO\�:RUN"
E\�'HQQLV�6FKXOPDQ

7DPSD�%D\�&RPSXWHU�6RFLHW\

)
RU�DOO�RI�\RX�FRQFHUQHG�DQG�ZLVH�SXUFKDVHUV�RI�D

836��8QLQWHUUXSWLEOH�3RZHU�6RXUFH���SOHDVH�GRQªW

UHVW�RQ�\RXU�ODXUHOV�WRR�ORQJ��0RVW�SXUFKDVHUV�DUH

QRW�UHDOO\�FHUWDLQ�KRZ�HIIHFWLYH�WKH�836�LV�DQG�SUREDEO\

KDYH�QHYHU�WHVWHG�LW�H[FHSW�WR�QRWLFH�WKDW�ZKHQ�WKH�KRXVH

OLJKWV�EOLQNHG�RU�ZHQW�RII��WKH�FRPSXWHU�VWD\HG�RQ�

7KH�TXHVWLRQ�\RX�VKRXOG�EH�DVNLQJ�\RXUVHOI�LV��+RZ

ORQJ�ZLOO�WKH�836�FRQWLQXH�WR�SURYLGH�VWDEOH�SRZHU"�,I

\RX�KDYH�WKH�836�RQ�DOO�WKH�WLPH��HYHQ�ZKHQ�\RX�KDYH

WXUQHG�WKH�FRPSXWHU�DQG�PRQLWRU�RII��LW�VKRXOG�EH�IXOO\

FKDUJHG��,I�\RX�WXUQHG�RII�WKH�836�OLNH�\RX�WXUQ�RII�WKH
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FRPSXWHU�DQG�PRQLWRU��WKH�836�ZRXOG�VWDUW�GLVFKDUJLQJ

RYHU�WLPH��$VVXPLQJ�\RX�KDYH�D�IXOO\�FKDUJHG�836��VHW

\RXU�WLPHU��SXOO�WKH�SOXJ�RQ�WKH�836�DQG�VWDUW�XVLQJ�WKH

FRPSXWHU�¥�SOD\LQJ�D�JDPH�RU�VRPHWKLQJ�WKDW�ZLOO�QRW

UHTXLUH�VDYLQJ�VRPHWKLQJ�LPSRUWDQW�

7KH�DPRXQW�RI�WLPH�WKH�836�ZLOO�ODVW�LV�EDVHG�RQ�WKH

DSSUR[LPDWH�VSHFLILFDWLRQ�RI�WKH�836�DV�LW�UHODWHV�WR�WKH

ORDG�LW�LV�VXSSRUWLQJ��7HFKQLFDOO\��WKH�ORDG�VKRXOG�RQO\�EH

IRU� WKH� FRPSXWHU��PRQLWRU��DQG� WKH�SRZHUHG�VSHDNHUV�

(YHU\WKLQJ�HOVH�VKRXOG�EH�RQ�VXUJH�SURWHFWRU�FRQQHFWLRQV

RQO\� �QRW� WR� H[FHHG� WKH� OLPLW� DV� VSHFLILHG� E\� WKH�836

PDQXIDFWXUHU��

7KLQN�DERXW�LW��5HSODFHPHQW�836�EDWWHULHV�DUH�FKHDS

DQG�HDV\�WR�UHSODFH��,I�\RX�ERXJKW�WKH�836��\RX�PXVW�EH

FRQFHUQHG� DERXW� \RXU� ZRUN�� 'RHVQªW� LW�PDNH� VHQVH� WR

PDNH�VXUH�WKHUH�DUH�QR�VXUSULVHV"
.QRZQ� DV� WKH� §3&� 0LUDFOH� 0DQ�¨� 'HQQLV� KDV� EHHQ� D

SUDFWLFLQJ�ILHOG�FRQVXOWDQW�LQ�/DUJR��)ORULGD��IRU�RYHU����\HDUV�
+H�KDV�EHHQ�D�PHPEHU�RI�WKH�7DPSD�%D\�&RPSXWHU�6RFLHW\�IRU
RYHU����\HDUV�DQG�ZDV�HGLWRU�RI�WKH�WKHQ�SULQWHG�QHZVOHWWHU�IRU
��\HDUV��+H�FDQ�EH�FRQWDFWHG�DW�GVFKXOPDQ�#P\UDSLGV\V�FRP
�

,Q�VHDUFK�RI�´9&5�IRU�5DGLRµ
E\�)UDQN�%ROOLQJHU

25&238*

,
UHFHQWO\� EHJDQ� UHFRUGLQJ� UDGLR� SURJUDPV� RQ� P\

FRPSXWHU��+HUHªV�KRZ�LW�KDSSHQHG��7KLV�VWRU\�EHJDQ

PRUH�WKDQ����\HDUV�DJR�ZKHQ�,�EHFDPH�DGGLFWHG�WR

WDON�UDGLR��2YHU�WKH�HQVXLQJ�\HDUV��,ªYH�HQMR\HG�PDQ\

KRXUV�RI�HQWHUWDLQLQJ�DQG�LQIRUPDWLYH�SURJUDPV��7RSLF

RULHQWHG�VKRZV�DERXW�SHUVRQDO�ILQDQFH��ODZ��FDUV��DQG��RI

FRXUVH��FRPSXWHUV�ILOOHG�WKH�ZHHNHQGV��+RJ�KHDYHQ�XQWLO

WKH�UDGLR�VWDWLRQV�UHDUUDQJHG�WKHLU�VFKHGXOHV��:KHQ�WKH

GXVW� VHWWOHG�� WKUHH� RI� P\� IDYRULWHV� ZHUH� RQ� VLPXOWD�

QHRXVO\��2Q�WRS�RI�WKDW��,ªP�DOVR�D�EDVHEDOO�IDQ��VR�'RGJHU

DQG�$QJHO�JDPHV�VRPHWLPHV�SUHVHQWHG�ILYH�DOWHUQDWLYHV

DW�WKH�VDPH�WLPH��%XPPHU��:K\�FRXOGQªW�WKHUH�EH�D�9&5

IRU�UDGLR"�

)LUVW�6ROXWLRQ
,�KHDUG�DERXW�D�VSHFLDO�UDGLR�DQG�WDSH�UHFRUGHU�IURP

&�&UDQH�	�&R��7KH�WDSH�UHFRUGHU�UXQV�DW�����VSHHG��VR

\RX�FDQ�JHW�D�����KRXU�SURJUDP�RQ�RQH�VLGH�RI�DQ�DXGLR

FDVVHWWH�� 7ZR� SUREOHPV� DUH� WKDW� WKH� UHFRUGHU� LV� D� ELW

EXON\�WR�OXJ�DURXQG�DQG�WKH�WDSHV�ZRQªW�SOD\�LQ�W\SLFDO

WDSH�SOD\HUV��6R��,�DOVR�DFTXLUHG�D�SRUWDEOH�SOD\HU�FDSDEOH

RI�UHFRJQL]LQJ�WKH�VORZ�VSHHG�

1RZ�,� FRXOG� OLVWHQ� WR�RQH�SURJUDP�DQG�UHFRUG�DQ�

RWKHU��%XW��WKHUH�DUH�WKUHH�SURJUDPV��2QH�QLJKW��,�KHDUG

DERXW�VRPHWKLQJ�FDOOHG�5DGLR�<RXU:D\��7KLV�LV�D�UDGLR

ZLWK�D�EXLOW�LQ�WLPHU�WKDW�VDYHV�SURJUDPV�RQ�D�PHPRU\

FDUG��,W�DOVR�KDV�EXLOW�LQ�PHPRU\��5DGLR�<RXU:D\�WXUQV

RXW�WR�EH�RQH�RI�WKRVH�QHDW� LGHDV�WKDW�ZRUNV��EXW� LV�VR

DJJUDYDWLQJ�WR�XVH�WKDW�\RX�ZRQGHU�LI�LW�LV�ZRUWK�LW��)RU

H[DPSOH��SURJUDPPLQJ�LW�LV�FOXPVLHU�WKDQ�DQ\�9&5�\RX

FDQ�LPDJLQH��,ªYH�KDG�PDQ\��DQG�PDVWHUHG�WKHP�DOO�IDLUO\

HDVLO\���$�FRXSOH�RWKHU�TXLUNV�DGGHG�WR�P\�IUXVWUDWLRQ�

)DVW� IRUZDUGLQJ� LV� H[FHHGLQJO\� VORZ�� ,W� WDNHV� VHYHUDO

PLQXWHV�WR�JHW�WR�WKH�VHFRQG�RU�WKLUG�KRXU�RI�D���KRXU

SURJUDP��(YHQ�ZRUVH��LI�\RX�SDXVH�SOD\EDFN�PRUH�WKDQ

D�FRXSOH�PLQXWHV��LW�UHVHWV�WR�WKH�EHJLQQLQJ�DQG�\RX�KDYH

WR�ZDLW�HYHQ�ORQJHU�WR�JHW�WR�\RXU�QHZ�VWDUWLQJ�SRLQW�

,W�ZDV�TXLWH�D�VKRFN�WR�GLVFRYHU�KRZ�PXFK�KDUGHU�LW

LV� WR� §WLPH�VKLIW¨� UDGLR� WKDQ�79��%XW�� HYHQ�ZLWK� WKHVH

FKDOOHQJHV��DW�OHDVW�,�FRXOG�QRZ�UHFRUG�WZR�DQG�OLVWHQ�WR

WKH� WKLUG� OLYH�� 1RW� SHUIHFW�� EXW�PDQDJHDEOH�� XQWLO� WKH

WLPHU� EURNH� RQ� WKH� &� &UDQH� UHFRUGHU�� 1RZ�� ,� KDG� WR

FKRRVH�ZKLFK�SURJUDP�WR�PLVV��1RW�DFFHSWDEOH�DIWHU�EHLQJ

XVHG�WR�KHDULQJ�DOO�WKUHH�

7KH�1H[W�6ROXWLRQ
0\�QH[W� LGHD�ZDV�WR�ILQG�D�GHYLFH� OLNH�5DGLR�<RXU

:D\��EXW�HDVLHU�WR�XVH��$Q�,QWHUQHW�VHDUFK�OHG�WR�VRPH�

WKLQJ�FDOOHG�§5HSOD\�5DGLR�¨�6LQFH�,�KDYH�7LYR�IRU�UHFRUG�

LQJ�79��DQG�5HSOD\�79�LV�D�FRPSHWLQJ�SURGXFW��WKLV�QDPH

ZDV�TXLWH�LQWULJXLQJ��,W�WXUQHG�RXW�WR�EH�3&�VRIWZDUH�WKDW

FODLPV�WR�ZRUN�OLNH�§7LYR�IRU�,QWHUQHW�5DGLR�¨�,�ORYH�P\

7LYR� VR� ,� H[SORUHG� IXUWKHU�� GLVFRYHULQJ� WKDW� LW� FRXOG

UHFRUG� SURJUDPV� DQG� KDG� DQ� LPSUHVVLYH� OLVW� �VHYHUDO

KXQGUHG��RI�UDGLR�VKRZV�WR�FKRRVH�IURP��7KH�RQO\�DSSDU�

HQW�GUDZEDFN�ZDV�WKDW�LW�UHFRUGHG�03��ILOHV��5HPHPEHU�

,ªP� D� WDON� VKRZ� MXQNLH�� QRW� D� PXVLF� DILFLRQDGR�� 6R�

VHOHFWLQJ�WKLV�DSSURDFK�ZRXOG�PHDQ�,ªG�QHHG�VRPHWKLQJ

WR�SOD\�EDFN� WKH� UHFRUGLQJV�RU�EH� FKDLQHG� WR�P\�FRP�

SXWHU���$W�WKLV�SRLQW��,�ZDVQªW�VXUH��EXW�LW�VRXQGHG�OLNH�,ªG

QHHG�DQ�03��SOD\HU���

$ODV��5HSOD\�5DGLR�KDV�D�VHULRXV�IODZ�¥�LW�FDQ�RQO\

UHFRUG�RQH�SURJUDP�DW�D�WLPH��$V�QRWHG�DERYH��,�ZDQW�WR

GR�WKUHH���$Q�H[FKDQJH�RI�HPDLOV�FRQILUPHG�WKLV�VKRUW�

FRPLQJ� DQG� OHG� PH� WR� DQRWKHU� SURJUDP�� FDOOHG� :0

5HFRUGHU��)RUWXQDWHO\��LWV�RQ�OLQH�GRFXPHQWDWLRQ�H[SOLF�

LWO\�VWDWHG�LW�FDQ�GR�XS�WR�HLJKW�FRQFXUUHQW�UHFRUGLQJV�

2QH�SRWHQWLDO�JOLWFK�¥� LW�GRHVQªW�FUHDWH�03�� ILOHV��7KH

VDPH� GRFXPHQWDWLRQ� GLG� UHFRPPHQG� D� SURJUDP� WR

FRQYHUW�WKH�UHFRUGLQJV��

6R��,�GRZQORDGHG�WKH�VRIWZDUH�DQG�RUGHUHG�DQ�$SSOH

L3RG��03��SOD\HU��IURP�$PD]RQ�FRP��6LQFH�,�GRQªW�OLNH

XVLQJ�HDUSKRQHV��,�DOVR�RUGHUHG�D�VSHDNHU�DSSDUDWXV�WKDW

WKH�L3RG�FDQ�SOXJ�LQWR�IRU�SOD\EDFN�

0LVVLRQ�DFFRPSOLVKHG��ULJKW"�1RW�TXLWH��,�VXFFHVVIXOO\

UHFRUGHG�VHYHUDO�UDGLR�SURJUDPV��$OO�SOD\HG�ZHOO�RQ�P\

3&�� 7KH� QH[W� VWHS�ZDV� WR� FRQYHUW� WKHP� WR�03�� ILOHV�

*XHVV�ZKDW"�7KH� §UHFRPPHQGHG¨� FRQYHUVLRQ� SURJUDP

GLGQªW� UHFRJQL]H� WKH� �DVI� ILOHV� FUHDWHG�E\� WKH� UHFRUGLQJ

VRIWZDUH��%HLQJ�WKH�DXGLR�§H[SHUW¨�,�DP��P\�ILUVW�TXHVWLRQ

ZDV�§:KDW�WKH�#����LV�DQ�DVI�ILOH"¨�%DFN�WR�WKH�,QWHUQHW�

ZKHUH�,�UHVHDUFKHG�DXGLR�ILOH�IRUPDWV�DQG�IRXQG�DOWHUQD�

WLYH�VRIWZDUH��7ZR�DOORZHG�WULDO�GRZQORDGV�WKDW�ZHUH�DEOH

WR� KDQGOH� WKH� DVI� ILOHV��&XULRXVO\�� DIWHU� DQRWKHU� HPDLO

H[FKDQJH��,�IRXQG�RXW�WKDW�,�FRXOG�VLPSO\�FKDQJH�WKH�DVI

ILOH�H[WHQVLRQV�WR�ZPD�DQG�WKH�UHFRPPHQGHG�SURJUDP

ZRXOG�PDNH�WKH�FRQYHUVLRQV��$SSDUHQWO\��DVI�DQG�ZPD

DUH�WZR�GLIIHUHQW�0LFURVRIW�DXGLR�IRUPDWV��6WLOO��LWªV�HDVLHU

WR�XVH�D�FRQYHUVLRQ�SURJUDP��VLQFH�LW�FDQ�EDWFK�PDQ\�DW

RQFH�

:LWK� WKDW� SUREOHP� VROYHG�� ,ªP� QRZ� DEOH� WR� UHFRUG

VHYHUDO�SURJUDPV�RQ�D�SUHGHWHUPLQHG�VFKHGXOH��,�FDQ�XVH

WKH�L3RG�ZLWK�HDUSKRQHV�ZKHQ�RXW�ZDONLQJ�DQG�ZLWK�P\



7KH�5RFKHVWHU�&RPSXWHU�6RFLHW\��,QF��0RQLWRU���$SULO����� �

VSHDNHU�DSSDUDWXV�DURXQG�P\�KRPH��,ªYH�HYHQ�XVHG�WKH

VSHDNHU�JDGJHW�LQ�P\�FDU�

7KLV�WULS�ZDV�D�UROOHU�FRDVWHU�FRQWDLQLQJ�QXPHURXV

XSV�DQG�GRZQV�ZLWK�FRQWLQXLQJ�FKDOOHQJHV��)RU�H[DPSOH�

,�IRXQG�RXW�ZKHUH�RQH�RI�WKH�RULJLQDWLQJ�UDGLR�VWDWLRQV�LV

ORFDWHG�ZKHQ�%RE�%ULQNHUªV�0RQH\�7DON�WXUQHG�RXW�WR�EH
D� .DQVDV� &LW\� &KLHIªV� IRRWEDOO� JDPH�� 6RPHWLPHV� WKH

UHFRUGLQJV�GRQªW�ZRUN��DQG�RQH�RI�WKH�SURJUDPV�,�ZDQW

GRHVQªW�KDYH�DQ�,QWHUQHW�EURDGFDVW�

'HVSLWH�DOO�WKDW��LW�ZDV�D�JUDQG�DGYHQWXUH��,�KDG�D�ORW

RI�IXQ�GRLQJ�LW��DQG�DP�HQMR\LQJ�OLVWHQLQJ�WR�SURJUDPV�,

ZDV�PLVVLQJ�EHIRUH��7KH�WLPH�IURP�WKH�FDVVHWWH�UHFRUGHU

IDLOXUH� WR� KDYLQJ� DOO� WKH� FRPSRQHQWV� DVVHPEOHG� DQG

IXQFWLRQLQJ�VXFFHVVIXOO\�ZDV�DERXW�WZR�ZHHNV��2K��\HV�

:KDW�DERXW�PXVLF"�&DQªW�VD\��,�PD\�EH�WKH�RQO\�SHUVRQ

ZKR�ERXJKW�DQ�03��SOD\HU�127�WR�SOD\�PXVLF�

7KH�)LQDO�+DUGZDUH�DQG�6RIWZDUH�&RQILJXUDWLRQ�

���:0�5HFRUGHU��5HFRUGV�WKH�SURJUDPV����������IURP

ZZZ�ZPUHFRUGHU�FRP�

���:0�9&5��6FKHGXOHV�WKH�UHFRUGLQJV���������IURP

ZZZ�ZPUHFRUGHU�FRP�

���5LYHU�3DVW�$XGLR�&RQYHUWHU��&RQYHUWV�WKH�DVI�ILOHV

WR�03�����������IURP�ZZZ�ULYHUSDVW�FRP�

���$SSOH�L3RG��03��3OD\HU���$SSUR[LPDWHO\������DQG

XS��GHSHQGLQJ�RQ�VRXUFH�DQG�PRGHO�

���$OWHF�/DQVLQJ�,Q0RWLRQ�3RUWDEOH�$XGLR��6SHDNHU

JDGJHW�IRU�WKH�L3RG���$SSUR[LPDWHO\�������IURP�YDULRXV

VRXUFHV�
7KHUH�LV�QR�UHVWULFWLRQ�DJDLQVW�DQ\�QRQ�SURILW�JURXS�XVLQJ

WKLV�DUWLFOH�DV�ORQJ�DV�LW�LV�NHSW�LQ�FRQWH[W�ZLWK�SURSHU�FUHGLW
JLYHQ�WKH�DXWKRU��7KH�(GLWRULDO�&RPPLWWHH�RI�WKH�$VVRFLDWLRQ
RI�3HUVRQDO�&RPSXWHU�8VHU�*URXSV��$3&8*���DQ�LQWHUQDWLRQDO
RUJDQL]DWLRQ� RI� ZKLFK� WKLV� JURXS� LV� D� PHPEHU�� EULQJV� WKLV
DUWLFOH�WR�\RX�

7HFK�1HZV
E\�6XH�&UDQH

7KH�%LJ�%HDU�&RPSXWHU�&OXE

7
KH�VHDUFK�HQJLQH�ZDUV�JHW�PRUH�LQWHUHVWLQJ�E\�WKH

ZHHN��*RRJOH�LV�SDUWQHULQJ�ZLWK�VRPH�RI�WKH�ZRUOGªV

PRVW�SUHVWLJLRXV�XQLYHUVLWLHV�WR�PDNH�LW�HDVLHU�IRU

:HE�XVHUV�WR�VFDQ�WKH�VFKRROVª�YDVW�OLEUDU\�KROGLQJV��7KH

FROODERUDWLRQ� RI� *RRJOH� DQG� UHVHDUFK� LQVWLWXWLRQV� WKDW

LQFOXGH�+DUYDUG��WKH�8QLYHUVLW\�RI�0LFKLJDQ��6WDQIRUG

DQG�WKH�1HZ�<RUN�3XEOLF�/LEUDU\�LV�D�PDMRU�VWULGH�LQ�DQ

DPELWLRXV�,QWHUQHW�HIIRUW��7KH�JRDO�LV�WR�H[SDQG�WKH�:HE

EH\RQG�LWV�FXUUHQW�YDOXDEOH�ERG\�RI�PDWHULDO�DQG�FUHDWH

D� GLJLWDO� FDUG� FDWDORJ� DQG� VHDUFKDEOH� OLEUDU\� IRU� WKH

ZRUOGªV�ERRNV��VFKRODUO\�SDSHUV�DQG�VSHFLDO� FROOHFWLRQV�

0HDQZKLOH��<DKRR�LV�DGGLQJ�ORFDO�WUDIILF�LQIRUPDWLRQ�WR

LWV� PDSV� VHUYLFH�� LQFOXGLQJ� URDGZRUN� DQG� DFFLGHQW

UHSRUWV�DV�ZHOO�DV�WKH�DSSUR[LPDWH�VSHHG�DW�ZKLFK�WUDIILF

LV�SURFHHGLQJ�DORQJ�VSHFLILF�URDGV��7KH�VHUYLFH��SDUW�RI

<DKRR�0DSV��ZLOO� RIIHU�DFFLGHQW� UHSRUWV�DQG�URDG�FRQ�

VWUXFWLRQ� LQIRUPDWLRQ� IRU� DERXW� ��� 8�6�� PHWURSROLWDQ

DUHDV��7KH�VHUYLFH�ZLOO�DOVR�SURYLGH�GULYLQJ�VSHHG�LQIRU�

PDWLRQ�IRU�DERXW����RI�WKRVH�DUHDV��7KH�WUDIILF�LQIRUPD�

WLRQ�LV�OD\HUHG�RQ�WRS�RI�D�PDS�DW�WKH�XVHUªV�UHTXHVW��,FRQV

DUH�XVHG�WR�LQGLFDWH�DFFLGHQWV�RU�FRQVWUXFWLRQ��ZKLOH�FRORU

FRGHV�DUH�XVHG�IRU�WKH�VSHHG�LQIRUPDWLRQ��$QG�$PHULFD

2QOLQH� LV� WHVWLQJ�D�:HE�EDVHG�H�PDLO� VHUYLFH� WKDW�ZLOO

FRPSHWH� ZLWK� <DKRR� 0DLO�� 0LFURVRIWªV� +RWPDLO� DQG

*RRJOHªV�*PDLO��WKH�EHWD�VHUYLFH�IRU�$PHULFD�2QOLQHªV�IUHH

:HE�EDVHG�H�PDLO�LV�DYDLODEOH�WR�$2/�VXEVFULEHUV�RQO\�

%XW�LW�ZLOO�HYHQWXDOO\�EH�RIIHUHG�WR�WKH�SXEOLF�IRU�IUHH��

:LWK�D�IORDWLQJ�VFUHHQ��0LWVXELVKLªV�6FRSR�GXH�QH[W

\HDU�ZLOO�WUXO\�EH�D�SRUWDEOH�FRPSXWHU���7KLV�KHDGVHW�ZLWK

DQ�H\H�VL]HG��H\H�OHYHO�/&'�FUHDWHV�WKH�LOOXVLRQ�WKDW�D����

LQFK�GLVSOD\�LV�LQ�IURQW�RI�WKH�YLHZHU��7KH�6FRSR�FRPHV

ZLWK�D�EHOW�FDUULHG�XQLW�ZLWK�D�&38�WR�SURFHVV� LPDJHV

DQG� YLGHR�� ,W� FDQ� EH� DWWDFKHG� WR� D� FHOO� SKRQH�� YLGHR

SOD\HU��RU�RWKHU�GHYLFH

7ZR�-DSDQHVH�FRPSDQLHV��7RVKLED�DQG�0HPRU\�7HFK�

VD\�WKH\ªYH�GHYHORSHG�WKH�ZRUOGªV�ILUVW�'9'�WKDW�FDQ�EH

SOD\HG� RQ� ERWK� VWDQGDUG� DQG� KLJK�GHILQLWLRQ� '9'

SOD\HUV�� XVLQJ� WKH�+'�'9'� IRUPDW��+'�'9'�KDV� WKH

EDFNLQJ�RI�WKH�'9'�)RUXP�

<RX�FDQ�JHW�DQ\WKLQJ�RQ�H%D\�¥�H[FHSW�MXVWLFH��7KDWªV

ZKDW�RQH�GLVJUXQWOHG�OLWLJDQW�IRXQG�ZKHQ�VKH�VQDUNLO\

RIIHUHG�D�1HZ�<RUN�&LW\� MXGJH�IRU�VDOH�RQ�WKH�SRSXODU

DXFWLRQ�VLWH��(YHQ�WKRXJK�WKH�KLJKHVW�ELGGHU�RIIHUHG�PRUH

WKDQ�������VKH�IRXQG�RXW�WKH�KDUG�ZD\�WKDW�FULPH�MXVW

GRHVQªW�SD\��$QG�WKH�MXGJH�ZDV�QRW�DPXVHG

5HVLGHQWV�RI����ZHVWHUQ�VWDWHV�FDQ�FKHFN�DOO�WKUHH�RI

WKHLU�FUHGLW�UHSRUWV�IRU�IUHH�DW�$QQXDO&UHGLW5HSRUW�FRP�

7KH�0LGZHVW�ZLOO�FRPH�RQ�VWUHDP�RQ�0DUFK����WKH�6RXWK

RQ�-XQH����DQG�WKH�(DVW�RQ�6HSW�����3UHYLRXVO\��\RX�KDG

WR�EX\�WKLV�LQIRUPDWLRQ�IURP�WKH�WKUHH�FUHGLW�UHSRUWLQJ

FRPSDQLHV�� 7UDQV�8QLRQ�� ([SHULDQ�� DQG� (TXLID[�� 7KH

WKUHH�UHSRUWV�FDQ�YDU\��7KDWªV�ZK\�DOO�WKUHH��DQG�QRW�MXVW

RQH��DUH�DYDLODEOH��&KHFN�\RXU� FUHGLW� UHSRUW�RQOLQH�DW�

KWWSV���ZZZ�DQQXDOFUHGLW�UHSRUW�FRP�FUD�LQGH[�MVS

7KH� &DOLIRUQLD� (QHUJ\� &RPPLVVLRQ� XQDQLPRXVO\

DSSURYHG�VWDQGDUGV�WR�EH�SKDVHG�LQ�EHJLQQLQJ�LQ�����

WKDW� ZRXOG� UHTXLUH� KRXVHKROG� DSSOLDQFHV� LQFOXGLQJ

WHOHYLVLRQV��9&5V��'9'�SOD\HUV�DQG�FHOO�SKRQH�FKDUJHUV�

WR� UXQ� RQ� RQH� WR� WKUHH� ZDWWV�� (YHQ� ZKHQ� LGOH�� VXFK

DSSOLDQFHV� QRZ� W\SLFDOO\� JREEOH� XS� WZR� WR� ��� ZDWWV�

&RPPLVVLRQHUV�HVWLPDWH�WKDW�FRPSOLDQFH�ZLWK�WKH�QHZ

JXLGHOLQHV�ZLOO� VDYH� FRPPHUFLDO�DQG�UHVLGHQWLDO�SRZHU

FXVWRPHUV�PRUH�WKDQ����ELOOLRQ�RYHU����\HDUV�

L%UDWWOHERUR�FRP�LV�DW�WKH�IRUHIURQW�RI�:HE�SXEOLVKHUV

GHOLYHULQJ�ORFDO�QHZV��:KDWªV�LV�WKDW�WKH\�DUH�UHO\LQJ�RQ

ORFDO�UHVLGHQWV��7KH�LGHD�LV�WKDW�FLWL]HQ�JHQHUDWHG�FRQWHQW

ORZHUV� FRVWV� DQG� FUHDWHV� PRUH� OR\DO� DXGLHQFHV�� 2QH

LQWULJXLQJ�H[SHULPHQW�VWDUWHG�LQ�0D\�ZKHQ�WKH�%DNHUV�

ILHOG�&DOLIRUQLDQ�ODXQFKHG�D�FRPPXQLW\�:HE�VLWH�FDOOHG

WKH�1RUWKZHVW�9RLFH��ZZZ�QRUWKZHVWYRLFH�FRP���7KH�VLWH

KDV�QR�SDLG�ZULWHUV�H[FHSW�IRU�D�ORQH�HGLWRU��,W�HPSOR\V

RQO\�IRXU�SHRSOH�IXOO�WLPH��JHWV�PRVW�RI�LWV�FRQWHQW�IURP

UHDGHUV��/DVW�PRQWK��WKH�-�/DE�,QVWLWXWH�IRU�,QWHUDFWLYH

-RXUQDOLVP�DW�WKH�8QLYHUVLW\�RI�0DU\ODQG�DQQRXQFHG�D

���PLOOLRQ�JUDQW�SURJUDP�WR�IXQG�ZKDW�LW�FDOOV�§PLFUR�

ORFDO¨� :HE� QHZV� H[SHULPHQWV� DURXQG� WKH� FRXQWU\�

)XQGHG�E\�WKH�.QLJKW�)RXQGDWLRQ��HDFK�LQLWLDO�JUDQW�ZLOO
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DPRXQW�WR���������DQG�JR�WR�QRQSURILW�JURXSV�FUHDWLQJ

FRPPXQLW\�QHZV�VLWHV�

0LFURVRIW�LV�VHWWLQJ�DQ�H[DPSOH�IRU�FXVWRPHUV�DV�WKH\

LQWURGXFH�D�VHFRQG�VHFXULW\�PHDVXUH�IRU�WKHLU� LQWHUQDO

QHWZRUNV��VPDUW�FDUGV�IRU�HYHU\�HPSOR\HH��%\�WKH�HQG�RI

������ WHQV� RI� WKRXVDQGV� RI� WHOHFRPPXWLQJ� 0LFURVRIW

HPSOR\HHV� ZLOO� EH� LVVXHG� WKH� FDUGV�� ZKLFK�ZLOO� EH� UH�

TXLUHG�WR�ORJ�RQ�WR�WKH�FRPSDQ\ªV�QHWZRUNV�

3UHVLGHQW�%XVK�VLJQHG�D�QHZ�IRXU�\HDU�EDQ�RQ�VWDWH

DQG�IHGHUDO�WD[DWLRQ�RI�,QWHUQHW�FRQQHFWLRQV��7KH�ODWHVW

YHUVLRQ� RI� 7KH� ,QWHUQHW� 7D[� 1RQGLVFULPLQDWLRQ� $FW

H[SDQGV� WKH� RULJLQDO� GLDO�XS� GHILQLWLRQ� RI� DFFHVV� WR

LQFOXGH� '6/�� FDEOH� PRGHPV� DQG� ZLUHOHVV� ,QWHUQHW

FRQQHFWLRQV��7KH�ELOO�EORFNV�VWDWHV�IURP�GLIIHUHQWLDWLQJ�IRU

WD[�SXUSRVHV�EHWZHHQ�GLDO�XS�DQG�EURDGEDQG�KRRNXSV��

,QWHOªV�SURGXFWV�IRU�WKH�GLJLWDO�KRPH�DQG�GLJLWDO�RIILFH

LQ� ����� ZLOO� JLYH� FRQVXPHUV� DQG� ,7� PDQDJHUV� PRUH

FDSDELOLWLHV�WKDQ�MXVW�UDZ�SHUIRUPDQFH��DQG�WKH�FRPSDQ\

SODQV�WR�KLJKOLJKW�WKRVH�SURGXFWV��(DUOLHU�WKLV�\HDU��,QWHO

FDQFHOHG�WZR�VLQJOH�FRUH�GHVNWRS�DQG�VHUYHU�GHVLJQV�DQG

DQQRXQFHG�SODQV�WR�DFFHOHUDWH�WKH�GHYHORSPHQW�RI�GXDO�

FRUH�SURFHVVRUV��,QWHO�LV�SODQQLQJ�WR�GHVLJQ�DQG�PDUNHW

LWV�GHVNWRS�SURFHVVRUV� LQ�SODWIRUPV��VLPLODU�WR�WKH�ZD\

WKH�FRPSDQ\�EURXJKW�WKH�3HQWLXP�0�SURFHVVRU��D�QHZ

PRELOH�FKLSVHW�DQG�QHZ�ZLUHOHVV�FDSDELOLWLHV�WR�FXVWRPHUV

DV�SDUW�RI�WKH�&HQWULQR�SODWIRUP��,QWHO�H[SHFWV�WR�EULQJ

���ELW�FDSDELOLWLHV�WR� LWV�GHVNWRS�SURFHVVRUV� LQ�WKH�ILUVW

KDOI� RI������ �0LFURVRIWªV����ELW�:LQGRZV�;3�RSHUDWLQJ

V\VWHP�LV�VFKHGXOHG�WR�VKLS�LQ�WKH�ILUVW�TXDUWHU�RI�QH[W

\HDU���,Q�������,QWHO�ZLOO�EULQJ�RXW�WKH�%ULGJH�&UHHN�DQG

$YHULOO�SODWIRUPV�IRU�WKH�GLJLWDO�KRPH�DQG�GLJLWDO�RIILFH�

7KHVH�SODWIRUPV�ZLOO�IHDWXUH�,QWHOªV�VHFXULW\�DQG�YLUWXDOL�

]DWLRQ� WHFKQRORJLHV� WKDW� LW� KLJKOLJKWHG� DW� UHFHQW� ,QWHO

'HYHORSHU�)RUXP�FRQIHUHQFHV��0LFURVRIWªV�QH[W�XSGDWH�WR

WKH�:LQGRZV�RSHUDWLQJ�V\VWHP��FRGH�QDPHG�/RQJKRUQ�

ZLOO�EH�UHTXLUHG�WR�WDNH�DGYDQWDJH�RI�WKH�KDUGZDUH�EDVHG

VHFXULW\�DQG�YLUWXDOL]DWLRQ�WHFKQRORJLHV�WKDW�,QWHO�SODQV

IRU������

$�UHSRUW�IURP�8�6��3KDUPDFRSHLD��863���D�QRQSURILW

JURXS�WKDW�VHWV�VWDQGDUGV�IRU�WKH�GUXJ�LQGXVWU\��VD\V�WKDW

DV�PRUH�KRVSLWDOV�KDYH�LPSOHPHQWHG�DXWRPDWHG�V\VWHPV

IRU�DGPLQLVWHULQJ�GUXJV�WKH�QXPEHU�RI�HUURUV�DVVRFLDWHG

ZLWK� WKHP� KDV� ULVHQ�� .HQQHWK� .L]HU� RI� WKH� 1DWLRQDO

4XDOLW\�)RUXP�VD\V��§7HFKQRORJ\�RIIHUV�JUHDW�RSSRUWXQLW\

WR�UHGXFH�HUURUV��EXW� LWªV�QRW�D�SDQDFHD��<RX�FDQªW� MXVW

WKURZ�D�FRPSXWHUL]HG�V\VWHP�LQ�DQG�H[SHFW�WKDW�HYHU\�

WKLQJªV�IL[HG��,W�KDV�WR�EH�GRQH�ULJKW��7KH�WHFKQRORJ\�LV

RQO\�DV�JRRG�DV�WKH�SHRSOH�ZKR�XVH�LW�¨

0LFURVRIW�QH[W�\HDU�SODQV�WR�KRVW�LWV�ILUVW�GHYHORSHUV

FRQIHUHQFH� GHGLFDWHG� WR� WKH� 0LFURVRIW� 2IILFH� 6\VWHP�

XQGHUVFRULQJ� WKH� FRPSDQ\ªV� VWUDWHJ\� WR�PDNH�2IILFH�D

IRXQGDWLRQ� IRU� FXVWRPL]HG� EXVLQHVV� DSSOLFDWLRQV�� 7KH

FRQIHUHQFH�ZLOO�WDNH�SODFH�)HE����WKURXJK���LQ�0LFURVRIWªV

KRPH�WRZQ�RI�5HGPRQG��:DVK���DQG�ZLOO�IHDWXUH�0LFUR�

VRIW�FKDLU�%LOO�*DWHV�DV�LWV�NH\QRWH�VSHDNHU��7KH�FRPSDQ\

VDLG�0RQGD\�WKDW�LW�H[SHFWV�DERXW�����GHYHORSHUV�IURP

LQGHSHQGHQW�VRIWZDUH�YHQGRUV��FRQVXOWLQJ�SDUWQHUV�DQG

FRUSRUDWH�FXVWRPHUV�WR�SDUWLFLSDWH��

7KHUH�LV�QR�UHVWULFWLRQ�DJDLQVW�DQ\�QRQ�SURILW�JURXS

XVLQJ� WKLV�DUWLFOH�DV� ORQJ�DV� LW� LV�NHSW� LQ� FRQWH[W�ZLWK

SURSHU�FUHGLW�JLYHQ�WKH�DXWKRU��7KH�(GLWRULDO�&RPPLWWHH

RI� WKH�$VVRFLDWLRQ� RI� 3HUVRQDO� &RPSXWHU�8VHU�*URXSV

�$3&8*��� DQ� LQWHUQDWLRQDO� RUJDQL]DWLRQ� RI�ZKLFK� WKLV

JURXS�LV�D�PHPEHU��EULQJV�WKLV�DUWLFOH�WR�\RX��

6FUHHQ�&DSWXUH�7RROV�3XW�:LQGRZV

'DWD�$W�<RXU�%HFN�DQG�&DOO
E\�*DEH�*ROGEHUJ

:
KHQ�\RX�KDYH�D�SUREOHP�ZLWK�\RXU�FDU��\RX�EULQJ

LW�WR�WKH�UHSDLU�VKRS��:KHQ�\RXªUH�VLFN��\RX�YLVLW

WKH�GRFWRU��%XW� FRPSXWHU�SUREOHPV�VRPHWLPHV

VKRZ�XS�DV�QDVW\�PHVVDJHV�SORSSHG�LQ�WKH�PLGGOH�RI�WKH

VFUHHQ�� 6R� LWªV� KDUG� WR� FDSWXUH� LQIRUPDWLRQ� QHHGHG� WR

UHVHDUFK�DQG�IL[�WKH�SUREOHP��$QG�VRPHRQH�WU\LQJ�WR�KHOS

\RX�YLD�HPDLO�RU�SKRQH�PD\�DVN�TXHVWLRQV�DERXW�V\VWHP

VHWWLQJV�RU�DSSOLFDWLRQ�RSWLRQV�ZKLFK�PD\�EH�WHGLRXV�WR

UHFRUG� DQG� FRPPXQLFDWH�� $� SUHYLRXV� DUWLFOH� GHVFULEHV

LQIRUPDWLRQ� WKDWªV� XVHIXO� IRU� VROYLQJ� SUREOHPV�� >KWWS���

ZZZ�DDUS�RUJ� �FRPSXWHUV�KRZWR�$UWLFOHV�D�����������

JHWDQVZHUV@� %XW� VRPHWLPHV� WKH� EHVW� LQIRUPDWLRQ� LV� D

SLFWXUH�RI�ZKDW�KDSSHQV�RU�ZKDWªV�ZURQJ�

7KH�JRRG�QHZV�LV�WKDW�DOO�:LQGRZV�YHUVLRQV�SURYLGH

EDVLF�WRROV�WR�FDSWXUH�WKH�HQWLUH�VFUHHQ�RU�MXVW�WKH�DFWLYH

DSSOLFDWLRQ�ZLQGRZ�

<RX�PD\�KDYH�WULHG�WR�XVH�WKH�3ULQW6FUHHQ��RU�3UW6FU

RQ�VRPH�NH\ERDUGV��NH\�DQG�QRW�VHHQ�DQ\WKLQJ�KDSSHQ�

7KLV�LV�EHFDXVH�WKDW�NH\�GRHVQªW�UHDOO\�SULQW�DQ\WKLQJ��LW
VLPSO\�FRSLHV�WKH�HQWLUH�VFUHHQ��RU�MXVW�WKH�DFWLYH�ZLQGRZ

LI�\RX�SUHVV�$OW�WKHQ�3ULQW6FUHHQ�NH\V��WR�WKH�:LQGRZV

FOLSERDUG��DQ�LQYLVLEOH�:LQGRZV�DUHD�IRU�VWRULQJ�WHPSR�

UDU\�GDWD���+HUHªV�D� WLS�� LI� \RXªUH� FDSWXULQJ� WKH�HQWLUH

VFUHHQ�DQG�\RXªG�OLNH�WR�GDWH�VWDPS�WKH�LPDJH��PRYH�WKH

PRXVH�FXUVRU�RYHU�WKH�WLPH�VKRZQ�DW�WKH�ULJKW�VLGH�RI�WKH

:LQGRZV�WDVNEDU��7KDW�ZLOO�SRS�XS�WKH�GDWH��ZKLFK�ZLOO

EH�LQFOXGHG�LQ�WKH�FDSWXUHG�LPDJH�

:KLOH�\RX�FDQªW�VHH�WKH�FOLSERDUG��\RX�FDQ�SDVWH�WKH

FDSWXUHG�LPDJH�IURP�LW�LQWR�D�ZRUG�SURFHVVLQJ�RU�JUDSK�

LFV�SURJUDP�IURP�ZKLFK�\RX�FDQ�SULQW�RU�VDYH�LW��2SHQ�DQ

DSSOLFDWLRQ�\RX�OLNH�¥�0LFURVRIW�3DLQW�RU�LWV�HTXLYDOHQW

�LQFOXGHG�ZLWK�:LQGRZV���0LFURVRIW�:RUG��RU�DQ\�JUDSK�

LFV�SURJUDP��3RVLWLRQ�WKH�FXUVRU�ZKHUH�\RX�ZDQW�WR�SODFH

WKH�LPDJH�DQG�SUHVV

&WUO�9��&WUO�DQG�9�NH\V�VLPXOWDQHRXVO\���7KH�LPDJH�ZLOO

DSSHDU��,I�\RX�OLNH��\RX�FDQ�DGG�GHVFULSWLYH�LQIRUPDWLRQ

VXFK� DV� WKH� GDWH�� WKH� QDWXUH� RI� \RXU� SUREOHP�� \RXU

:LQGRZV�YHUVLRQ��DSSOLFDWLRQV�ZKLFK�ZHUH�UXQQLQJ��HWF�

<RX�FDQ�QRZ�SULQW�WKH�LPDJH�IURP�WKH�DSSOLFDWLRQ

�FOLFN�)LOH�DQG�3ULQW���\RXªUH�DOVR�FORVH�WR�EHLQJ�DEOH�WR

VDYH�RU�HPDLO�WKH�FDSWXUHG�LPDJH��7R�VDYH�LW��ZLWKLQ�WKH

DSSOLFDWLRQ� FOLFN� )LOH� DQG� 6DYH� $V�� 6SHFLI\� D� ORFDWLRQ

�KDUG�GULYH��IORSS\�GLVN��86%�NH\��HWF����3URJUDPV�PD\

RIIHU� GLIIHUHQW� FKRLFHV� RI� ILOHW\SH� IRU� VDYLQJ�� &RPPRQ

FKRLFHV� DUH� -3*� �JRRG� IRU� SKRWRJUDSKV�� FDQ� EH� FRP�

SUHVVHG���31*��QHZ�IUHH�VWDQGDUG�IRUPDW��JRRG�IRU�QRQ�

SKRWRV���*,)��FRPPRQO\�XVHG��SURGXFHV�UHOD�WLYHO\�VPDOO



7KH�5RFKHVWHU�&RPSXWHU�6RFLHW\��,QF��0RQLWRU���$SULO����� ��

ILOHV�� OLPLWHG� WR� ���� FRORUV��� DQG�%03� �SURGXFHV� ODUJH

ILOHV�� :LQGRZV�RQO\� IRUPDW�� XVDEOH� LI� ILOHV� ZRQªW� EH

WUDQVPLWWHG���2QFH�WKH�ILOH�LV�VDYHG�\RX�FDQ�DWWDFK�LW�WR

DQ�H�PDLO�

%XW�:LQGRZVª�EXLOW�LQ�VFUHHQ�FDSWXUH�LV�SULPLWLYH�DQG

LQIOH[LEOH�� 7KDWªV� OHG� PDQ\� SHRSOH� DQG� FRPSDQLHV� WR

GHYHORS�WRROV�SURYLGLQJ�PRUH�IXQFWLRQV��6HDUFKLQJ�*RRJOH

IRU� §VFUHHQ� FDSWXUH¨� SURGXFHG� DERXW� �������� FKRLFHV�

0DQ\�RI�WKHVH�DUH�IUHH��DYDLODEOH�IRU�GRZQORDG��<RX�FDQ

ILQG�JRRG�FKRLFHV�DW�:HE�VLWHV�VXFK�DV�7XFRZV�'RZQORDGV

>ZZZ��WXFRZV��FRP@��6RPH�DUH�VKDUHZDUH�¥�IUHH�WR�WU\�

SULFHG�WR�FRQWLQXH�XVLQJ��$�PRGHVWO\�SULFHG�FKRLFH�WKDW�LV

SRZHUIXO�DQG�HDV\�WR�XVH�LV�&DSWXUH:L]3UR�IURP�3L[HO�

0HWULFV�>ZZZ��SL[HOPHWULFV�FRP@�

&RVWLQJ�����DQG�UHTXLULQJ�D�RQH�PHJDE\WH�GRZQORDG�

LW�SURYLGHV�D�VPDOO�WRROEDU�WKDW�DOORZV�FDSWXULQJ�DQ\�SDUW

RI� WKH� VFUHHQ�� QRW� MXVW� WKH� IXOO� VFUHHQ� RU� WKH� DFWLYH

ZLQGRZ�� 7KH� WRROEDU� FDQ� EH� GRFNHG� DQ\ZKHUH� RQ� WKH

VFUHHQ�HGJH��,W�ZLOO�KLGH�XQWLO�\RX�PRXVH�QHDU�LW��WKHQ

VHYHUDO� VHOHFWLRQ� WRROV� �DUHD�� IUDPH�� VFUROO�� HWF��� DOORZ

SUHFLVHO\�VHOHFWLQJ�ZKDW�WR�FRS\��

$UHD�VHOHFWLRQ�DOORZV�VLPSOH�VHOHFWLRQ�RI�D�UHFWDQJX�

ODU�VHFWLRQ�WR�FRS\��)UDPH�VHOHFWLRQ�GLVSOD\V�UXOHUV�WKDW

VKRZ� WKH�VHOHFWHG�DUHDªV� VL]H� LQ�SL[HOV�DQG� LQFKHV�� WKH

IUDPH�ERUGHU�RSHQV�IDVW��UHPHPEHUV�LWV�SRVLWLRQ��DQG�OHWV

\RX�LQWHUDFWLYHO\�SUHSDUH�DSSOLFDWLRQV�EHORZ�LW��6FUROOLQJ

VHOHFWLRQ�WRROV�VROYH�D�QDVW\�SUREOHP��KRZ�WR�FDSWXUH�DQ

LPDJH� WKDW�GRHVQªW� ILW� RQ� WKH� VFUHHQ��<RX�FDQ�VHOHFW�D

VFUROODEOH�DUHD��HQHUJL]H�)XOO�$XWR6FUROO��DQG�WKH�LPDJH

ZLOO�VFUROO�EHIRUH�\RXU�H\HV�DV�&DSWXUH:L]3UR�FROOHFWV�LW�

2QFH�DQ� LPDJH� LV� FDSWXUHG��\RX� FDQ�FRS\� LW� WR� WKH

FOLSERDUG�IRU�VDYLQJ�DV�GHVFULEHG�DERYH��RU�\RX�FDQ�GR

PDQ\�PRUH�IXQ�WKLQJV�ZLWK�LW��VDYH�LW�GLUHFWO\�WR�D�GLVN

ILOH��SULQW�LW�GLUHFWO\��PDNH�DQ�RQ�VFUHHQ�3RVW,W�VW\OH�QRWH

RXW�RI�LW��WR�NHHS�YLVLEOH�VRPHWKLQJ�QHHGHG�IRU�UHIHUHQFH��

H�PDLO�LW�GLUHFWO\��PDQLSXODWH�LW�ZLWK�D�EXLOW�LQ�HGLWRU��HWF�

&DSWXUH:L]3UR� LQVWDOODWLRQ�RIIHUV�D� IULHQGO\� OLVW� RI

WLSV�IRU�XVH��,W�DOVR�GRHV�VRPHWKLQJ�,�ZLVK�PRUH�DSSOLFD�

WLRQV� GLG�� DOORZV� SULQWLQJ� D� RQH�SDJH� JXLGH� LQFOXGLQJ

FDSWXUH� EDVLFV�� 4	$�� DQG� VXJJHVWHG� XVHV�� 7KH� WRRO� LV

KDQG\� IRU� UHFRUGLQJ� FRQILJXUDWLRQ� FKDQJHV�� FRPSDULQJ

UHVXOWV� RI� WHVWLQJ� DSSOLFDWLRQV�� VHQGLQJ� LQIRUPDWLRQ� WR

SHRSOH� ZKR� GRQªW� KDYH� WKH� VDPH� DSSOLFDWLRQV� DV� \RX�

FUHDWLQJ�SDSHU�FKHFNOLVWV�IURP�VFUHHQ�OLVWV��HWF��$�OLWWOH

LPDJLQDWLRQ�ZLOO�VXJJHVW�PDQ\�PRUH�XVHV�IRU�WKH�IULHQGO\

IO\�RXW�FDSWXUH�WRRO�EDU�

1R�PDWWHU�KRZ�\RX�FDSWXUH�LQIRUPDWLRQ¥�ZLWK�:LQ�

GRZVª�EXLOW�LQ�3ULQW6FUHHQ�KDQGOLQJ�RU�DQ\�RI�WKH�PDQ\

DGG�LQ�WRROV�¥�\RXªOO�QHYHU�KDYH�WR�GHVFULEH�ZKDW�\RX�VDZ

RQ� WKH� VFUHHQ�� \RXªOO� EH� DEOH� WR� VKRZ� LW�� <RXªOO� QHYHU

ODERULRXVO\�WUDQVFULEH�RSWLRQ�VHWWLQJV�WR�UHSRUW�WR�D�KHOS

GHVN��\RXªOO�VHQG�D�SLFWXUH��<RXªOO�ZRQGHU�KRZ�\RX�GLG

ZLWKRXW�WKLV�SRZHUIXO�DQG�VLPSOH�WRRO�
7KLV�DUWLFOH�DSSHDUHG�RULJLQDOO\�RQ�$$53ªV�&RPSXWHUV�DQG

7HFKQRORJ\� :HE� VLWH�� �ZZZ�DDUS� �RUJ�FRPSXWHUV!�� �$$53
������3HUPLVVLRQ�LV�JUDQWHG�IRU�UHSULQWLQJ�DQG�GLVWULEXWLRQ�E\
QRQ�SURILW�RUJDQL]DWLRQV�ZLWK�WH[W�UHSURGXFHG�XQFKDQJHG�DQG
WKLV�SDUDJUDSK�LQFOXGHG���

7KHUH�LV�QR�UHVWULFWLRQ�DJDLQVW�DQ\�QRQ�SURILW�JURXS�XVLQJ

WKLV�DUWLFOH�DV�ORQJ�DV�LW�LV�NHSW�LQ�FRQWH[W�ZLWK�SURSHU�FUHGLW
JLYHQ�WKH�DXWKRU��7KH�(GLWRULDO�&RPPLWWHH�RI�WKH�$VVRFLDWLRQ
RI�3HUVRQDO�&RPSXWHU�8VHU�*URXSV��$3&8*���DQ�LQWHUQDWLRQDO
RUJDQL]DWLRQ� RI� ZKLFK� WKLV� JURXS� LV� D� PHPEHU�� EULQJV� WKLV
DUWLFOH�WR�\RX�

$�)DWDO�%ORZ�WR

�6KULQNZUDS�/LFHQVLQJ"
E\�(G�)RVWHU

+
DYLQJ�VR�RIWHQ�EHHQ�WKH�EHDUHU�RI�EDG�QHZV�IURP

WKH�OHJDO�IURQW��,�DP�WKULOOHG�WR�KDYH�VRPH�JRRG

QHZV�IRU�D�FKDQJH��7KH�ROG�IDVKLRQHG�VKULQNZUDS

OLFHQVH�DSSHDUV�WR�KDYH�VXIIHUHG�IURP�ZKDW�PD\�ZHOO�EH

D�PRUWDO�ZRXQG��0LFURVRIW��6\PDQWHF��$GREH��&RPS86$�

%HVW�%X\��DQG�6WDSOHV�KDYH�DJUHHG�LQ�WKH�VHWWOHPHQW�RI�D

&DOLIRUQLD� ODZVXLW� WR� FKDQJH� WKHLU�ZD\V�� DQG� \RX� FDQ

DOUHDG\� VHH� WKH� ILUVW� UHVXOWV� DW� WKH� VRIWZDUH� UHWDLOHU

QHDUHVW�\RX�

,Q� -DQXDU\�������&DOLIRUQLD� UHVLGHQW�&DWK\�%DNHU

ZDONHG�LQWR�KHU�ORFDO�&RPS86$�VWRUH�WR�UHWXUQ�FRSLHV�RI

:LQGRZV� ;3� DQG� 1RUWRQ� $QWL9LUXV� VKHªG� SXUFKDVHG

WKHUH��:KHQ�WU\LQJ�WR�LQVWDOO�WKH�SURJUDPV��VKH�KDG�EHHQ

FRQIURQWHG�E\�DOO�WKH�REQR[LRXV�WHUPV�LQ�WKH�:LQGRZV

DQG� 1$9� (QG� 8VHU� /LFHQVH� $JUHHPHQWV�� ,QVWHDG� RI

FOLFNLQJ�2.��VKH�WRRN�WKH�SURGXFWV�EDFN�WR�WKH�VWRUH�IRU

D�UHIXQG��DV�WKH�(8/$V�VDLG�VKH�ZDV�VXSSRVHG�WR�GR�LI

VKH�UHIXVHG�WR�DFFHSW�WKH�WHUPV�

$W�&RPS86$��KRZHYHU��%DNHU�ZDV�WROG�WKH�VWRUHªV

SROLF\�ZDV�WKDW�LW�FRXOG�QRW�JLYH�UHIXQGV�IRU�VRIWZDUH�RQFH

WKH� FXVWRPHU� KDV� RSHQHG� WKH� SDFNDJH�� (YHQ� WKRXJK

%DNHU�KDG�QR�ZD\�RI�VHHLQJ�WKH�(8/$V�XQWLO�DIWHU�VKH

SXUFKDVHG� WKH� SURGXFWV�� WRRN� WKHP� KRPH�� RSHQHG� WKH

SDFNDJH��DQG�WULHG� WR� LQVWDOO�WKH�VRIWZDUH�RQ�KHU�FRP�

SXWHU�� VKH�ZDV� QRZ� WROG� VKH� FRXOG� QRW� JHW� KHU�PRQH\

EDFN��HYHQ�ZKHQ�VKH�UHMHFWHG�WKH�WHUPV���,Q�D�VRPHZKDW

EL]DUUH�WZLVW��DIWHU�VKH�SURWHVWHG�HQRXJK��RQH�&RPS86$

HPSOR\HH� WROG� KHU� WKDW� WKH\� KDG� §VHFUHW� LQVWUXFWLRQV¨

IURP� 6\PDQWHF� WR� SURYLGH� UHIXQGV� LQ� VXFK� FLUFXP�

VWDQFHV���6R��OLNH�PDQ\�RWKHUV�EHIRUH�KHU��%DNHU�ZDV�FRQ�

IURQWHG�ZLWK�WKH�FODVVLF�VKULQNZUDS�OLFHQVH�FRQXQGUXP�

6KH�FRXOG�RQO\� VHH� WKH� WHUPV�E\�RSHQLQJ� WKH�ER[��DQG

RSHQLQJ�WKH�ER[�PHDQW�VKH�ZDV�VWXFN�ZLWK�LW��%XW�%DNHU

GLG�VRPHWKLQJ�PRVW�RWKHUV�EHIRUH�KHU�KDG�QRW�¥�VKH�JRW�D

ODZ\HU�

§:KHQ�0LVV� %DNHU� FDPH� WR� XV�� ZH� IHOW� LW� ZDV� DQ

LPSRUWDQW� FDVH� WR� EULQJ� IRU� WKH� EHQHILW� RI� WKH� JHQHUDO

SXEOLF�¨� VD\V� %DNHUªV� DWWRUQH\�� KLJK� WHFK� OLWLJDWLRQ

VSHFLDOLVW�,UD�5RWKNHQ��§,Q�RXU�UHVHDUFK��ZH�IRXQG�WKDW�LW

KDGQªW�EHHQ�GLVFXVVHG�EHIRUH�¥�WKHUH�ZDV�QR�JXLGDQFH�RQ

LW�LQ�WKH�OLWHUDWXUH��+HUH�\RX�KDYH�D�PXOWLELOOLRQ��GROODU

LQGXVWU\�WKDW�LV�XVLQJ�LPSURSHU�EXVLQHVV�SUDFWLFHV�DV�D

FRQVLVWHQW�SROLF\�� LQ�YLRODWLRQ�RI� IHGHUDO�DQG�&DOLIRUQLD

FRQVXPHU�ZDUUDQW\�VWDWXWHV��$V�D�SUDFWLFDO�PDWWHU��WKH

FRQVXPHU�FRXOGQªW�UHYLHZ�WKH�WHUPV�DQG�FRQGLWLRQV�SULRU

WR�WKH�VDOH�DQG�FRXOGQªW�UHMHFW�WKHP�ZLWK�DQ\�FHUWDLQW\

WKH\�FRXOG�JHW�DOO�WKHLU�PRQH\�EDFN�¨

$IWHU�5RWKNHQ�ILUVW�ILOHG�WKH�ODZVXLW�LQ�)HEUXDU\�RI

������HQVXLQJ�QHZV�FRYHUDJH�EURXJKW�PRUH�FRQVXPHUV



7KH�5RFKHVWHU�&RPSXWHU�6RFLHW\��,QF��0RQLWRU���$SULO�������

IRUZDUG�ZLWK�VLPLODU�VWRULHV�RI�WKHLU�RZQ��$Q�DPHQGHG

FRPSODLQW�WR�WKH�FDVH�5RWKNHQ�ILOHG�LQ�0D\�RI�WKDW�\HDU

DGGHG� D� VHFRQG� SODLQWLII� DORQJ� ZLWK� %DNHU� DQG� DOVR

LQFOXGHG� $GREH�� 6WDSOHV�� DQG� %HVW� %X\� DV� GHIHQGDQWV

ZLWK�0LFURVRIW��6\PDQWHF��DQG�&RPS86$�

8OWLPDWHO\�WKH�SDUWLHV�HQWHUHG�D�PHGLDWLRQ�SURFHVV�

DQG�LQ�$SULO�WKH\�UHDFKHG�D�VHWWOHPHQW�XQGHU�ZKLFK�WKH

VL[�GHIHQGDQWV�KDG�XS�WR�����GD\V�WR�PDNH�WKH�DJUHHG�

XSRQ�FKDQJHV�WR�WKHLU�SURFHGXUHV��7KH�HQWLUH�VHWWOHPHQW

DORQJ�ZLWK�WKH�DPHQGHG�FRPSODLQW�DQG�H[KLELWV�FDQ�EH

UHDG� LQ� D� 3')� ILOH� ¥� KWWS���ZZZ�WHFKILUP�FRP

�EDNHUDJUHHPHQW�SGI� ¥� RQ� 5RWKNHQªV� :HE� VLWH�� EXW� LW

UHDGV�LQ�SDUW��§7KH��6HWWOHPHQW��$JUHHPHQW�SURYLGHV�WR

WKH�*HQHUDO�3XEOLF�RI�&DOLIRUQLD��DPRQJVW�RWKHU�WKLQJV�

WKH�ULJKW�RI�FRQVXPHUV�WR�UHWXUQ�DSSOLFDEOH�6\PDQWHF�

$GREH��DQG�0LFURVRIW�VRIWZDUH�IRU�IXOO�PRQHWDU\�UHIXQGV�

HYHQ�LI�WKH�VKULQN��ZUDS�KDV�EHHQ�RSHQHG�����,Q�DGGLWLRQ�

6\PDQWHF�� $GREH�� DQG� 0LFURVRIW� DJUHHG� WR� SURYLGH

(8/$V�IRU�WKH�DSSOLFDEOH�VRIWZDUH�SURGXFWV�RQ�WKHLU�:HE

VLWH�DQG�QRWLFHV�RQ�WKHLU�UHVSHFWLYH�VRIWZDUH�SDFNDJLQJ�RI

WKH� ZHE� DGGUHVVHV� WR� VXFK� (8/$V� VR� FRQVXPHUV� FDQ

UHYLHZ�VXFK�(8/$V�SULRU�WR�SXUFKDVH�RI�WKH�VRIWZDUH�¨

&RPS86$��%HVW�%X\��DQG�6WDSOHV�§DJUHHG�WR�SURYLGH�VXFK

(8/$6�WR�FRQVXPHUV�XSRQ�UHTXHVW�SULRU�WR�VDOH�RI�WKH

DERYH�VRIWZDUH�DW�WKHLU�UHWDLO�VWRUHV�LQ�&DOLIRUQLD�DQG�WR

SURYLGH�QRWLFHV�WR�FRQVXPHUV�LQ�VXFK�VWRUHV�WR�HIIHFWXDWH

WKH�DERYH�¨

7KHUHªV�D�ORW�LQ�WKLV�VHWWOHPHQW��7KHUH�KDYH�DOUHDG\

EHHQ�FKDQJHV�EHFDXVH�RI�LW��DQG�,�WKLQN�WKHUH�DUH�JRLQJ�WR

EH�PRUH�

:KHQ�%DNHU�ZDONHG�LQWR�WKDW�&RPS86$�DOPRVW�WZR

\HDUV�DJR��WKHUH�ZDV�EDVLFDOO\�QR�ZD\�IRU�KHU�WR�VHH�WKH

:LQGRZV�;3�RU�1RUWRQ�$QWL9LUXV�(8/$�EHIRUH�VKH�SXW

KHU� PRQH\� GRZQ�� /DVW� ZHHN�� DV� SDUW� RI� WKH� *HQHUDO

3XEOLF� RI� &DOLIRUQLD� P\VHOI�� ,� VWUROOHG� LQWR� P\� ORFDO

6WDSOHV�WR�VHH�LI�DQ\WKLQJ�KDV�FKDQJHG�QRZ�WKDW�WKHVH

ZD\ZDUG�GHIHQGDQWV�KDYH�KDG�WKHLU�����GD\V�WR�VKDSH

XS�� 6XUH� HQRXJK�� WKH� QHZ� SDFNDJHV� IRU�:LQGRZV� ;3

+RPH�(GLWLRQ�DQG�1$9������GLUHFW�\RX�WR�0LFURVRIW�DQG

6\PDQWHF�:HE�SDJHV�ZKHUH�WKRVH�(8/$V�DUH�SRVWHG��,Q

IDFW�� QHZHU� SDFNDJHV� IRU�0LFURVRIW� 2IILFH� DSSOLFDWLRQV

DOVR�KDYH�D�85/�IRU�WKRVH�(8/$V��HYHQ�WKRXJK�2IILFH

ZDV�QRW�IRUPDOO\�SDUW�RI�WKH�VHWWOHPHQW�

$QG�WKDWªV�ZK\�,�WKLQN�ZH�FDQ�H[SHFW�PRUH�FKDQJHV

WR�FRPH��7KLV�VHWWOHPHQW�LVQªW�JRLQJ�WR�EH�MXVW�DSSOLHG�LQ

&DOLIRUQLD�� LWªV� QRW� JRLQJ� WR� RQO\� EH� KRQRUHG� E\� WKHVH

WKUHH�VRIWZDUH�FRPSDQLHV��DQG�LWªV�QRW�RQO\�JRLQJ�WR�IRUFH

EULFN�DQG�PRUWDU�VRIWZDUH�UHWDLOHUV�WR�KHOS�WKHLU�FXVWRP�

HUV�VHH�WHUPV�EHIRUH�WKH\�EX\��7KLQN�DERXW�LW��,I�\RX�ZHUH

D� OHJDO�DGYLVRU� IRU�$PD]RQ��$XWRGHVN��%RUODQG��&':�

&LUFXLW�&LW\��,QWXLW��0DFURPHGLD��0F$IHH��6HDUV��RU�DQ\

QXPEHU�RI�RWKHU�FRPSDQLHV�LQYROYHG�LQ�VHOOLQJ�VRIWZDUH

WR�FRQVXPHUV��ZRXOGQªW�\RX�EH�VXJJHVWLQJ�WKH\�WUHDW�WKLV

VHWWOHPHQW�DV�LI�LW�ZHUH�ELQGLQJ�RQ�WKHP�DV�ZHOO"

2I�FRXUVH��WKH�ULJKW�WR�UHWXUQ�RSHQHG�VRIWZDUH�DQG

WKH�ULJKW�WR�VHH�WHUPV�EHIRUH�\RX�EX\�DUHQªW�JRLQJ�WR�ULG

XV�RI�DOO�WKH�QDVW\�VQHDNZUDS�WHUPV�RYHUQLJKW��%XW�WKH

ILUVW�VWHS�KDV�EHHQ�WDNHQ��%DNHU�WRRN�LW�WZR�\HDUV�DJR

ZKHQ�VKH�ZDONHG�LQWR�D�VWRUH�WR�GHPDQG�WKH�ULJKWV�WKDW

ZH�DOO�VKRXOG�KDYH�
(G�)RVWHU�UXQV�D�UDGLR�DQG�LQWHUQHW�*ULSH/LQH�:HE/RJ�

&RQWDFW�KLP�DW�)RVWHU#JULSH�HG�FRP�

6RFLHW\�1HZV

3URJUDP�0HHWLQJ
7XHVGD\��0DUFK��������

+HOSV·�+DOI�+RXU
/HG�E\��-DFN�%DLOH\

5HFRUGHG�E\�-DQ�5RWKIXVV

6
WDUWHG� ZLWK� D� FRPPHQW�� 5HFHQWO\� GRZQORDGHG

7KXQGHUELUG�DQG�)LUHIR[��$EOH�WR�LQVWDOO�LW�MXVW�ILQH�

$OVR�GRZQORDGHG�WKH�VS\ZDUH�VRIWZDUH�IURP�0LFUR�

VRIW�

4444�� 8VLQJ� 7KXQGHUELUG� �HPDLO�� ZRXOG� OLNH� WR� RSHQ� XS

HPDLO� DQG� WKHQ� D� VHFRQG� FRS\� IRU� LQWHUQHW� WR� EURZVH�

$Q\RQH�VXFFHVVIXO"

$$$$��1R�RQH�WULHG�LW�VR�IDU��6KRXOG�ZRUN��<RX�PD\�QHHG�WR

FKHFN�WKH�SUHIHUHQFHV�RU�RSWLRQV�WR�PDNH�VXUH�WKDW�WKHUH

PD\�EH�D�VHWWLQJ�

4444�� ,� KDYH� UXQ� DQ� DQDO\WLFDO� SURJUDP� DQG� LW� IRXQG� D

FRUUXSWHG� ILOH��8VLQJ�ZLQ����$� ILOH�PLVVLQJ�PHVVDJH� LV

GLVSOD\HG��6HWXS�GOO�LQ�WKH�PHVVDJH�

$$$$��,I�\RX�KDYH�WKH�RULJLQDO�ZLQ���SURJUDP�GLVN��UXQ�WKH

UHSDLU�RSWLRQ��QRW�D�IXOO�UHLQVWDOO�

4444��4XLFN7LPH�SOD\HU�NHHSV�DVNLQJ�PH�WR�LQVWDOO�LW��'RHV

LW�WDNH�D�ORW�RI�VSDFH�WR�ORDG"

$$$$��7KLV�LV�D�FRPPRQ�SOD\HU��6KRXOG�QRW�KXUW�DQ\WKLQJ�WR

LQVWDOO�LW��

4444��2QH�PHPEHU�NHHSV�KDYLQJ�WR�UXQ�$GDZDUH�EXW�EDG

LWHPV�NHHS�VKRZLQJ�XS�

$$$$��7KLV�LV�WKH�UHDVRQ�WKDW�\RX�PXVW�NHHS�XSGDWLQJ�DQG

UXQQLQJ�� ,(� LV� VWLOO� WKH�ZRUVH� FKRLFH�ZKHQ� LW� FRPHV� WR

DOORZLQJ�WKLQJV�WKURXJK�ZKLOH�EURZVLQJ��<RX�PD\�ZDQW

WR�WU\�)LUHIR[�LQVWHDG�

4444��2QH�PHPEHU�KDV�WULHG�WR�GRZQORDG�DQG�LQVWDOO�-DYD

EXW�LW�GRHV�QRW�VHHP�WR�LQVWDOO�SURSHUO\�

$$$$��7U\�GRZQORDGLQJ�LW�GLUHFWO\�WR�WKH�GHVNWRS�RU�WKH�-DYD

ORFDWLRQ�DQG� LQVWDOO� LW� IURP�WKHUH�� 7KHUH�PD\�EH� VRPH

VXJJHVWLRQV�RQ�WKH�-DYD�VLWH���)$4��<RX�PD\�DOVR�QHHG�WR

FKHFN�ZKHWKHU�63���KDV�GLVDEOHG�-DYD��7KLV�LV�HVSHFLDOO\

SRVVLEOH�LI�D�UHFHQW�XSJUDGH�LQ�0LFURVRIW�KDV�FDXVHG�WKH

GHIDXOW�WR�EH�UHVHW�

4444��,�ERXJKW�D�QHZ�1RUWRQ�DQWLYLUXV�SURJUDP��%XW�GRHV

QRW�DOZD\V�DOORZ�XSGDWH�GRZQORDGV�

$$$$��6RXQGV�OLNH�\RX�KDYH�D�YLUXV�WKDW�LV�KLGLQJ��1RUWRQ

FDQ�VRPHWLPHV�KDYH�D�SUREOHP�ZLWK�WKHLU�XSGDWH�ILOHV�

WRR��*R�LQWR�WKH�1RUWRQ�VLWH�ZLWK�WKH�HUURU�PHVVDJH�DQG

WKH�IL[�LV�WKHUH��,I�\RX�KDYH�D�ERRWDEOH�&'�\RX�PD\�ZDQW

WR�WU\�WR�UXQ�WKH�DQWLYLUXV�SURJUDP�IURP�WKHUH��127(�

:KHQ�\RX�JR�LQWR�WKH�XSGDWHV��WU\�GRZQORDGLQJ�RQO\�RQH

DW�D�WLPH��VWDUWLQJ�ZLWK�WKH�VPDOOHU�RQH�ILUVW��

4444�� 6RXQGE\WHV� WDONHG� DERXW� WHPS� ILOHV� UHYLHZ� XVLQJ

©�WHPSª� DQG� IRXQG� KH� KDG� ORWV�� &DQ� ,� JHW� ULG� RI� DOO

WHPSRUDU\�ILOHV�WKDW�LW�ILQGV"
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$$$$��<HV��DOO�ILOHV�FDQ�EH�GHOHWHG��<RX�ZLOO�JHW�D�PHVVDJH�LI

WKHUH� DUH� DQ\� ILOHV� WKDW� \RX� FDQQRW� UHPRYH��<RX�PD\

ZDQW�WR�DOVR�XVH�WKH�,(�FOHDQXS�RI�WHPS�ILOHV�DQG�FRRNLHV�

4444��$UH�WKHUH�DQ\�IUHH�,63V�OHIW"

$$$$��7KHUH�PD\�EH�VRPH�WKDW�JLYH�\RX�IUHH�HPDLO�VHUYLFHV

EXW�WKHUH�LV�D�������IHH�FRYHULQJ�WKH�LQWHUQHW��

4444��$�PHPEHU�LV�XVLQJ�1RUWRQ�$QWLYLUXV�DV�XSGDWHG�LQ

$XJXVW��6LQFH�)HEUXDU\��WKH�XSGDWLQJ�QRZ�IDLOV�¥�HYHQ

WKRXJK�KH�LV�RQ�'6/��0DQXDO�XSGDWH�VD\V�KH�QHHGV�QHZ

ILOHV�EXW�GRHV�QRW�VHHP�WR�DGG�WKHP��

$$$$��6RXQGV� OLNH� D�ZRUP� RU� YLUXV��0XVW� UXQ�6WLQJHU� WR

FKHFN�\RXU�PDFKLQH��,W�ZLOO�GLVSOD\�PHVVDJHV�DV�LW�ILQGV

ZRUPV��HWF��7KH�VDPH�VXJJHVWLRQV�DV�EHIRUH�VWDUW�ZLWK

WKH�VPDOOHVW�ILOHV�DQG�GRZQORDG�WKHP�RQH�DW�D�WLPH��0DNH

VXUH�WKDW�LW�LV�QRW�H[SHFWLQJ�D�GLDO�XS�FRQQHFWLRQ�DQG�QRW

\RXªUH�'6/��

2QH�FRPPHQW�ZDV�PDGH�DERXW�WKH�*36�VRIWZDUH�WKDW

ZH�KHDUG�DERXW�ODVW�PRQWKªV�PHHWLQJ��+H�LV�ORRNLQJ�LQWR

'H/RUPH�PDSSLQJV��,W�ZLOO�UHURXWH�\RX�LI�\RX�PLVV�\RXU

WXUQ��$QRWKHU�JRRG�WKLQJ�LV�WR�KDYH�WKH�YRLFH�UHFRJQLWLRQ

WRRO��,W�ZLOO�DOVR�DQQRXQFH�\RXU�GLUHFWLRQV�DKHDG�RI�WLPH�

1RWH�� 0XFK� RI� WKHLU� PDSSLQJ� GDWD� FRPHV� IURP� WKH

JRYHUQPHQW�

�

%HWWHU�%XVLQHVV�%XUHDX�2QOLQH
E\�,UD�:LOVNHU

*ROGHQ�7ULDQJOH�3&�&OXE

5
HFHQWO\�� RQH� RI� P\� GDXJKWHUV� ZDV� FRQVLGHULQJ

MRLQLQJ�D�KHDOWK� FOXE��,� LQTXLUHG�ZKDW�VKH�NQHZ

DERXW�LW��RWKHU�WKDQ�KHU�SUHOLPLQDU\�YLVLW��ZKHQ�RI

FRXUVH�WKH�UHFUXLWHU��VDOHV�SHUVRQ��ZDV�JORZLQJ�LQ�SUDLVH

DERXW�WKH�IDFLOLW\��,�VXJJHVWHG�WKDW�VKH�FKHFN�WKH�%HWWHU

%XVLQHVV�%XUHDX�ZHEVLWH�DW�ZZZ�EEE�RUJ�DQG�ORRN�XS�WKH

KHDOWK�FOXE��ZKLFK�VKH�GLG��6KH�FDOOHG�PH�EDFN�DQG�WROG

PH�WKDW�DFFRUGLQJ�WR�WKH�%%%�ZHEVLWH� WKHUH�KDG�EHHQ

QLQH�FRPSODLQWV�ILOHG�ZLWK�WKH�%%%�LQ�WKH�SDVW���\HDUV��RI

ZKLFK�IRXU�ZHUH�LQ�WKH�SDVW�\HDU��$OO�QLQH�FRPSODLQWV�KDG

EHHQ� VDWLVIDFWRULO\� UHVROYHG�� DFFRUGLQJ� WR� WKH� ZHEVLWH�

7KLV�JDYH�KHU�LQVLJKW�RQ�KHU�GHFLVLRQ�ZKHWKHU�RU�QRW�WR

MRLQ�

7KLV�DQHFGRWDO�H[HUFLVH�GHPRQVWUDWHV�DQ�H[WUHPHO\

YDOXDEOH� DQG� XVHIXO� WRRO� DYDLODEOH� WR� DOO� RI� XV� ZKHQ

GHDOLQJ�ZLWK�D�PHUFKDQW�RU�FKDULW\�WKDW�LV�HLWKHU�QHZ�WR

XV��RU�WKDW�ZH�KDYH�GHDOW�ZLWK�LQ�WKH�SDVW��7KH�%%%�KDV

DQ�HDV\�WR�XVH�ZHEVLWH�WKDW�SURYLGHV�D�ZHDOWK�RI�LQIRUPD�

WLRQ� RQ� FRPSDQLHV�� FKDULWLHV�� DQG� FRQVXPHU� LVVXHV�� ,W

VKRXOG�EH�QRWHG�WKDW�WKH�%%%�ZHEVLWH�KDV�VRPH�H[FHOOHQW

FRQVXPHU� QHZV� UHVRXUFHV�� DV� ZHOO� DV� LQIRUPDWLRQ� RQ

LGHQWLW\�WKHIW��DQG�RWKHU�FRQVXPHU�LVVXHV�

2Q�WKH�WRS�OHIW�FRUQHU�RI�WKH�VLWH�LQ�WKH�VHFWLRQ�§&KHFN

LW� 2XW¨� DUH� OLQNV� ZKLFK� FRQQHFW� WR� WKH� %%%� VHDUFK

HQJLQHV�IRU�HLWKHU�FRPSDQ\�UHSRUWV��RU�D�GHGLFDWHG�VLWH�DW

ZZZ�JLYH�RUJ�ZKHUH�FKDULWLHV�FDQ�EH�FKHFNHG�IRU�UHOLDELO�

LW\�DQG�KRQHVW\��&OLFNLQJ�RQ�WKH�OLQN�§%XVLQHVV¨�RSHQV

WKH�§%XVLQHVV�,QIRUPDWLRQ�6\VWHP¨��%,6��ZKHUH�D�FRP�

SDQ\�FDQ�EH�FKHFNHG�RXW�EDVHG�RQ�HLWKHU�LWV�QDPH�DQG

FLW\��SKRQH�QXPEHU��RU�ZHE�DGGUHVV��2QFH�WKH�LQIRUPD�

WLRQ�LV�HQWHUHG��LI�D�UHFRUG�LV�IRXQG��WKH�XVHU�LV�UHGLUHFWHG

WR�WKH�ZHEVLWH�RI�WKH�ORFDO�EXUHDX�WKDW�KDV�WKH�UHFRUG�RQ

ILOH��,�WULHG�UHIHUHQFLQJ�FRPSDQLHV�E\�HDFK�RI�WKH�WKUHH

PHWKRGV��DQG�WKH�V\VWHP�ZDV�TXLFN�DQG�HIILFLHQW��,QIRU�

PDWLRQ� OLVWHG� DERXW� D� FRPSDQ\� LQFOXGHV� LWV� QDPH�� DG�

GUHVV�� DQG� SKRQH� QXPEHU�� W\SLFDOO\� IROORZHG� E\� WKH

KLVWRU\�RI�WKH�EXVLQHVV�� LWV� RZQHUV��ZHEVLWH�DGGUHVV��LI

DQ\���DQG�WKHQ�D�VHFWLRQ�RQ�§&XVWRPHU�([SHULHQFH�¨�,I�WKH

FRPSDQ\�RSHUDWHV�XQGHU�PRUH�WKDQ�RQH�QDPH��WKH�DOLDVHV

DUH�OLVWHG��DV�ZHOO�DV�WKH�QDPHV�RI�WKH�FRPSDQ\ªV�PDQDJ�

HUV��,W�LV�WKH�§&XVWRPHU�([SHULHQFH¨�VHFWLRQ�WKDW�LV�WKH

PRVW�WHOOLQJ��EHFDXVH�WKLV�LV�WKH�VHFWLRQ�WKDW�QRWHV�LI�WKHUH

KDG�EHHQ�FRPSODLQWV��WKH�QXPEHU��DQG�KRZ�WKH\�ZHUH

UHVROYHG��,W�LV�DOVR�WHOOLQJ�DERXW�D�FRPSDQ\ªV�UHSXWDWLRQ

LI�WKH�UHSRUW�VD\V�WKDW��§�WKLV�FRPSDQ\�KDV�DQ�XQVDWLV�

IDFWRU\� UHFRUG� ZLWK� WKH� %XUHDX� GXH� WR� XQDQVZHUHG

FRPSODLQW�V��¨� 3HUVRQDOO\�� ,� W\SLFDOO\� FKRRVH� WR� DYRLG

GRLQJ�EXVLQHVV�ZLWK�DQ\�FRPSDQ\�WKDW�KDV�WKLV�QRWDWLRQ

RQ�LWV�%%%�UHFRUG��7KHUH�DUH�DOVR�OLQNV�DW�EEE�RUJ�ZKHUH

FRPSODLQWV�FDQ�EH�ILOHG��DV�ZHOO�DV�D�OLQN�WR�ORFDWH�ORFDO

%%%�RIILFHV�

&KDULWLHV�FDQ�EH�FKHFNHG�IURP�WKH�OLQN��RU�GLUHFWO\�DW

ZZZ�JLYH�RUJ� �� *LYH�RUJ� LV� D� SURMHFW� RI� WKH�%%%�:LVH

*LYLQJ�$OOLDQFH��$V�,�W\SH�WKLV��WKHUH�LV�D�ZDUQLQJ�DW�WKH

WRS�RI�WKH�ZHE�SDJH�DERXW�VRPH�RI�WKH�DOOHJHG�FKDULWLHV

UDLVLQJ�IXQGV�IRU�WVXQDPL�UHOLHI��2Q�WKH�OHIW�VLGH�RI�WKH

JLYH�RUJ� SDJH� LV� D� OLQN� IRU� §&KDULW\� 5HSRUWV�¨� ZKLFK

FRQQHFWV� WR� WKH� DOOLDQFHªV� §1DWLRQDO� &KDULW\� UHSRUWV

,QGH[¨�ZKHUH�KXQGUHGV�RI�QDWLRQDO�DQG�UHJLRQDO�FKDULWLHV

DUH�OLVWHG�LQ�DOSKDEHWLFDO�RUGHU��&KDULWLHV�WKDW�DUH�VWULFWO\

ORFDO�LQ�RSHUDWLRQ�DUH�JHQHUDOO\�QRW�OLVWHG�KHUH��EXW�RQ�WKH

ZHEVLWH�RI�WKH�ORFDO�%%%�FKDSWHU�

&OLFNLQJ�RQ�WKH�QDPH�RI�D�FKDULW\�RSHQV�XS�WKH�%%%

UHSRUW�RQ�WKDW�FKDULW\��7KH�UHSRUW�OLVWV�WKH�GDWH��QDPH�

DQG�DOLDVHV�IRU�WKH�FKDULW\��,� IRXQG�LW�PRVW� LQWHUHVWLQJ

WKDW�VHYHUDO�RI�WKH�FKDULWLHV��LQFOXGLQJ�VRPH�RI�WKH�ZLGHO\

DGYHUWLVHG�UHOLJLRXV�FKDULWLHV��RSHUDWH�DV�D�VLQJOH�FKDULW\�

EXW�XQGHU�D�YDULHW\�RI�GLIIHUHQW�QDPHV�

7KH� OLVWLQJ� ZLOO� VWDWH� ZKHWKHU� RU� QRW� WKH� FKDULW\

PHHWV� WKH� %%%� VWDQGDUGV� �OLQNV� WR� WKH� VWDQGDUGV� DUH

OLVWHG�RQ�WKH�PDLQ�JLYH�RUJ�SDJH���IDLOV�WR�PHHW�VWDQGDUGV

�WKH�VWDQGDUGV�WKDW�LW�IDLOV�WR�PHHW�DUH�OLVWHG���RU�§'HVSLWH

ZULWWHQ�%%%�:LVH�*LYLQJ�$OOLDQFH�UHTXHVWV�LQ�WKH�SDVW

\HDU��WKLV�RUJDQL]DWLRQ�KDV�QRW�SURYLGHG�FXUUHQW�LQIRUPD�

WLRQ� DERXW� LWV� ILQDQFHV�� SURJUDPV�� DQG� JRYHUQDQFH�¨

ZKLFK�ZRXOG�PDNH�PH�YHU\� UHOXFWDQW� WR� FRQWULEXWH� WR

WKDW�FKDULW\��,I�D�IXOO�UHSRUW�LV�DYDLODEOH��WKH�VLWH�OLVWV�WKH

EXGJHW�RI� WKH�FKDULW\��:KHQ�WKH�IXOO�UHSRUW� LV� OLVWHG��,

SHUVRQDOO\� ILQG� WKH� VDODULHV� RI� WKH� H[HFXWLYHV� DQG� WKH

IXQG� UDLVLQJ� H[SHQVHV� YHU\� LQWHUHVWLQJ�� 7KHUH� DUH� D

KDQGIXO�RI�FKDULWLHV�OLVWHG�ZKHUH�DOPRVW�DOO�RI�WKH�IXQGV

FROOHFWHG�JR�WR�WKH�VDODULHV�RI�WKH�H[HFXWLYHV��DQG�IXQG

UDLVLQJ�H[SHQVHV��ZLWK� OLWWOH� RU�QR�PRQH\�JRLQJ� WR� WKH

VWDWHG�FDXVH��,Q�D�IHZ�RWKHU�FDVHV��WKH�H[HFXWLYHV�RZQ�WKH

IXQGUDLVLQJ�VHUYLFH��IRU�ZKLFK�WKH\�UHFHLYH�FRPPLVVLRQV

LQ� DGGLWLRQ� WR� WKHLU� DGPLQLVWUDWLYH� VDODULHV�� 7KHVH

FKDULWLHV�FDQ�SURYRNH�VRPH�LQWHUHVWLQJ�HWKLFDO�FRQVLGHU�

DWLRQV��VR�LW�LV�ZLVH�IRU�D�GRQRU�WR�FKHFN�RXW�D�FKDULW\�DW

JLYH�RUJ�RU�KLV�ORFDO�%%%�ZHEVLWH�EHIRUH�GRQDWLQJ�
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$�ILQH�H[DPSOH�RI�D�ORFDO�%%%�ZHEVLWH�ZRXOG�EH�WKH

6RXWKHDVW�7H[DV�FKDSWHU�DW�ZZZ�EEEVHWH[DV�RUJ��/RFDO

%%%�ZHEVLWHV� W\SLFDOO\� RIIHU� D� WRRO� WR� FKHFN� RXW� ORFDO

FRPSDQLHV�DQG�FKDULWLHV��DV�ZHOO�DV�WR�ILOH�FRPSODLQWV�

%H�ERWK�D�ZLVH�VKRSSHU�DQG�D�ZLVH�GRQRU��DQG�FKHFN

WKH�%%%�ZHEVLWHV�IUHTXHQWO\�

3URJUDP
E\�-LP�0XUGRFN��6HFUHWDU\

$
USDG� .RYDFV� JDYH� D� SUHVHQWDWLRQ� RQ� §:KDW� DUH

.LGV�8VLQJ�WKH�,QWHUQHW�IRU"¨�

$W� WKH� RXWVHW� $USDG� HPSKDVL]HG� WKDW� RXU

\RXQJ�SHRSOH�DUH�XVLQJ�WKH�,QWHUQHW�LQ�ZD\V�QRW�SRVVLEOH

HYHQ� D� \HDU� RU� WZR� DJR�� :KLOH� WKHVH� DUH� XVXDOO\���

KHDOWK\��ZKROHVRPH��DQG�OHJDO�DFWLYLWLHV��VRPHWLPHV�WKH\

PD\�EH�RQ�WKH�HGJH�RI��RU�HYHQ�RXWVLGH�WKH�ODZ��-XVW�RQH

UHDVRQ�DGXOWV�VKRXOG�EH�DZDUH�RI�KRZ�WKHLU�FKLOGUHQ�DUH

XVLQJ�WKH�,QWHUQHW��

7KHUH�DUH�VHYHUDO�ZD\V�WKH�,QWHUQHW�LV�XVHG�E\�\RXQJ

SHRSOH�

7KHUH�DUH� VHYHUDO�PHWKRGV�RI� VKDULQJ� ILOHV��DQG� LQ

HDFK�WKH�TXHVWLRQV�RI�ZKDW�LV�OHJDO��ZKDW�LV�LOOHJDO��DQG

ZKDW�LV�§IDLU�XVH¨�FRPH�LQWR�SOD\�

)LOH�VKDULQJ�PHWKRGV�

+773��)73���FHQWUDO�VHUYHU�GLVWULEXWLQJ�ILOHV�WR�PXOWLSOH

FOLHQWV

x 6WDQGDUG�QHWZRUN�SURWRFROV

x 1R�VSHFLDO�FOLHQW�VRIWZDUH�QHHGHG

x 6HUYHUV�DUH�GHGLFDWHG�DQG�KLJK�EDQGZLGWK

x 7UDQVIHU�VSHHGV�VORZ�DV�UHTXHVWV�EXLOG�XS

x 0LUURU�VHUYHUV�DUH�RIWHQ�XVHG�WR�VSUHDG�ORDG�

3HHU�WR�3HHU��3�3����GHFHQWUDOL]HG�QHWZRUN�RI�FOLHQWV

GLVWULEXWLQJ�ILOHV�DPRQJ�WKHPVHOYHV

x 3URSULHWDU\�QHWZRUN�SURWRFROV

x 5HTXLUHV�VSHFLDO�FOLHQW�VRIWZDUH

x 8QPDQDJHG�DQG�XQUHJXODWHG

x ,QVHFXUH

x 7UDQVIHUV� ILOHV� IURP� PXOWLSOH� VHUYHUV� WR� LQFUHDVH

GRZQORDG�VSHHGV�

,Q�3HHU�WR�3HHU�ILOH�VKDULQJ�WKHUH�DUH�GDQJHUV�

3ODQQLQJ�0HHWLQJ�1RWHV
0DUFK��������

E\�-LP�0XUGRFN

6
DOO\� 6SULQJHWW� KRVWHG� WKH� SODQQLQJ�PHHWLQJ� WKDW

EHJDQ� DW� ������ $USDG� .RYDFV�� %RE� $YHU\�� 7RQ\

'HOOHOR�� 5RQ� 0DWWHVRQ�� 'DQ� 5RWKIXVV�� 6DOO\

6SULQJHWW��6WHYH�6WDXE��'DYH�7KRPSVRQ��7RP�7KRPSVRQ�

DQG�-LP�0XUGRFN�DWWHQGHG�

$USDG�FRQWLQXHG� WKH�GLVFXVVLRQ� IURP�WKH�SODQQLQJ

PHHWLQJ�ODVW�PRQWK�ZKHQ�KH�SUHVHQWHG�D�GHWDLOHG�DQDO\�

VLV�RI�D�QHZ�0RQLWRU�SULQWLQJ�SURFHVV�KH�GHYHORSHG��$IWHU

FRQVLGHUDEOH�GLVFXVVLRQ�RI�WKH�GHWDLOV�RI�WKH�SURSRVDO��WKH

ERDUG�YRWHG�XQDQLPRXVO\�WR�DFFHSW�$USDGªV�SURSRVDO�DQG

WR� DFTXLUH� DQG� DVVHPEOH� WKH� QHHGHG� HTXLSPHQW�� 7KH

HTXLSPHQW� WR� EH� DFTXLUHG� LQFOXGHV� WKUHH� /DVHU-HW� �

SULQWHUV��RQH�FRORU�LQN�MHW�SULQWHU�DQG�RQH�FRPSXWHU��DV

ZHOO�DV�WKH�QHFHVVDU\�VWDQG��FDEOHV�DQG�RWKHU�DFFHVVRULHV�

7KH� QHZ� SULQWLQJ� PHWKRG� ZLOO� SULQW� WKH� ERG\� RI� WKH

0RQLWRU�LQ�EODFN�DQG�ZKLWH�DQG�WKH�FRYHU�LQ�FRORU�

,W�ZDV�DJUHHG�WKDW�DIWHU�WKH�SULQWLQJ�HTXLSPHQW�LV�LQ

SODFH�D�WHVW�UXQ�ZLOO�EH�FRQGXFWHG�RQH�RU�WZR�ZHHNV�SULRU

WR�WKH�SULQW�GDWH�IRU�WKH�0D\�LVVXH�RI�WKH�0RQLWRU��,I�WKH

WHVW�LV�VXFFHVVIXO�WKH�0D\�0RQLWRU�ZLOO�EH�SULQWHG�XVLQJ

WKH�QHZ�SURFHVV��

$USDGªV�SUHVHQWDWLRQ�DW�WKH�0DUFK�PHHWLQJ�ZDV�QH[W

GLVFXVVHG��(YHU\RQH�WKRXJKW�$USDG�JDYH�D�JRRG�SUHVHQ�

WDWLRQ�EXW�LW�ZDV�QRWHG�WKDW�SHUKDSV�WKH�VXEMHFW�GLG�QRW

LQWHUHVW� HYHU\RQH�� %RE�� DQG� RWKHUV�� VXJJHVWHG� WKDW� D

IXWXUH�VLPLODU�SUHVHQWDWLRQ�WDUJHWHG�PRUH�WR�SDUHQWV�DQG

JUDQGSDUHQWV�ZRXOG�EH�PRUH�XQLYHUVDOO\�RI�LQWHUHVW�

7KH�5&6L�3LFQLF�ZLOO�EH�KHOG�LQ�$XJXVW��7KH�ORFDWLRQ
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