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,Q�MXVW�ILYH�PLQXWHV�\RX·OO�EH�DEOH�WR�IL[�ILYH�RI�WKH�PRVW�DQQR\LQJ
�KRPH�QHWZRUNLQJ�DQQR\DQFHV

E\�.DWK\�,YHQV
DXWKRU�RI�+RPH�1HWZRUNLQJ�$QQR\DQFHV��2ª5HLOO\�3UHVV�

:
KHQ�\RX�UHDFK�WKDW�PDJLFDO�PRPHQW�ZKHQ�\RXU�KRPH�QHWZRUN�VWRSV�ZRUNLQJ��RU�HYHU\RQH�RQ�WKH
QHWZRUN� FRPSODLQV� WKDW� \RXU� 0\� 'RFXPHQWV� IROGHU� LV� PLVVLQJ�� \RXªYH� SUREDEO\� UHDFKHG� \RXU
DQQR\DQFH�WKUHVKROG��'RQªW�IUHW�¦�,�KDYH�WKH�IL[HV�\RX�QHHG��5HDG�RQ���

8K�2K��:KHUH·V�P\�1HWZRUN"
7KH�$QQR\DQFH��,�DGGHG�D�QHZ�FRPSXWHU�WR�P\�QHWZRUN��EXW�LW�GLGQªW�DSSHDU�LQ�0\�1HWZRUN�3ODFHV�RU�LQ

1HWZRUN�1HLJKERUKRRG�RQ�DQ\�RI�WKH�RWKHU�FRPSXWHUV��,�NQRZ�WKH�FDEOLQJ�DQG�WKH�QHWZRUN�VHWWLQJV�DUH
FRUUHFW��,�KDG�WR�UHERRW�DOO�WKH�FRPSXWHUV�RQ�WKH�QHWZRUN�LQ�RUGHU�WR�VHH�WKH�QHZ�FRPSXWHU��ZKLFK�LV�UHDOO\
DQQR\LQJ�

7KH�)L[��<RX�GRQªW�KDYH�WR�UHERRW�DOO�WKH�FRPSXWHUV�WR�VHH�D�QHZO\�DGGHG�FRPSXWHU�RQ�\RXU�QHWZRUN��-XVW
ZDLW�WZHOYH�PLQXWHV��+RQHVW��&RXOG�,�PDNH�WKDW�XS"�*R�KDYH�D�FXS�RI�FRIIHH��HPSW\�WKH�GLVKZDVKHU��RU�FKDQJH
DOO�WKH�EXUQHG�RXW�OLJKW�EXOEV�LQ�WKH�KRXVH��7KHQ�RSHQ�WKH�QHWZRUN�IROGHU�DJDLQ��RU�SUHVV�)��WR�UHIUHVK�WKH
GLVSOD\�LI�\RX�GLGQªW�FORVH�WKH�IROGHU��<RX�VKRXOG�QRZ�VHH�WKH�QHZ�FRPSXWHU�

:K\�GRHV�WKLV�KDSSHQ"�7KH�LFRQV�LQ�WKH�QHWZRUN�ZLQGRZV�DUH�FRQWUROOHG�E\�D�:LQGRZV�VHUYLFH�FDOOHG�WKH
&RPSXWHU�%URZVHU�6HUYLFH��7KLV�VHUYLFH�EURZVHV�WKH�QHWZRUN��SHHULQJ�GRZQ�WKH�SLSHV��LQFOXGLQJ�WKH�YLUWXDO
SLSHV�RI�ZLUHOHVV�FRQQHFWLRQV���FKHFNLQJ�WR�VHH�ZKRªV�RQ�ERDUG��7KH�VHUYLFH�UXQV�HYHU\�WZHOYH�PLQXWHV�

0DSSLQJ�0D\KHP�
7KH�$QQR\DQFH��2Q�WZR�RI�WKH�FRPSXWHUV�RQ�RXU�QHWZRUN��,�FUHDWHG�PDSSHG�GULYHV�IRU�IROGHUV�RQ�WKH�WKLUG

FRPSXWHU��7KRVH�IROGHUV�FRQWDLQ�ILOHV�WKDW�HYHU\RQH�XVHV��+RZHYHU��ZKHQ�DQ\RQH�EXW�PH�ORJV�RQ�WR�WKRVH�WZR
FRPSXWHUV��WKH�PDSSHG�GULYHV�DUHQªW�WKHUH��:KDW�KDSSHQHG"

7KH�)L[��0DSSHG�GULYHV��DORQJ�ZLWK�PDQ\�RWKHU�FRQILJXUDWLRQ�VHWWLQJV��DUH�XVHU�VHWWLQJV��QRW�FRPSXWHU
VHWWLQJV��7KLV�LV�ZK\�WKH�UHFRQQHFWLRQ�RSWLRQ�LV�ZRUGHG�5HFRQQHFW�DW�/RJRQ��LQVWHDG�RI�5HFRQQHFW�DW�6WDUWXS�
(DFK�XVHU�KDV�WR�FUHDWH�KLV�RU�KHU�RZQ�PDSSHG�GULYHV�

7KH�'LVDSSHDULQJ�0\�'RFXPHQWV�)ROGHU
7KH�$QQR\DQFH��,�XVXDOO\�ZRUN�RQ�D�SDUWLFXODU�:LQGRZV�;3�FRPSXWHU��EXW�VRPHWLPHV�RQH�RI�P\�NLGV�LV

DW�WKDW�FRPSXWHU��DQG�,�KDYH�WR�GR�P\�ZRUN�IURP�DQRWKHU�FRPSXWHU��,�FDQªW�ILJXUH�RXW�KRZ�WR�JHW�WR�P\
GRFXPHQWV�RQ�WKH�:LQGRZV�;3�FRPSXWHU��,�NQRZ�WKH�0\�'RFXPHQWV�IROGHU�LVQªW�PDUNHG��SULYDWH��EHFDXVH
RWKHU�XVHUV�RI�WKDW�FRPSXWHU�FDQ�DFFHVV�LW��:K\�FDQªW�,�JHW�WR�WKDW�IROGHU�IURP�DQRWKHU�FRPSXWHU"

7KH�)L[��7KH�IDFW�WKDW�\RX�GLGQªW�FRQILJXUH�\RXU�0\�'RFXPHQWV�IROGHU�DV�SULYDWH�RQO\�PHDQV�LWV�FRQWHQWV
DUH�DFFHVVLEOH� WR�RWKHU�XVHUV�RI� WKH�FRPSXWHU�RQ�ZKLFK�WKH� IROGHU�UHVLGHV��7R�DFFHVV� WKH� IROGHU� RYHU� WKH
QHWZRUN��\RX�PXVW�VSHFLILFDOO\�HQDEOH�WKH�RSWLRQ�WR�VKDUH�WKH�IROGHU�RQ�WKH�QHWZRUN��7HOO�\RXU�NLG�WR�ORJ�RII�
WKHQ�ORJ�\RXUVHOI�RQ��ULJKW�FOLFN�WKH�IROGHU�LFRQ��DQG�FKRRVH�6KDULQJ�DQG�6HFXULW\��7KHQ�VHOHFW�WKH�RSWLRQ
ODEHOHG�6KDUH�WKLV�IROGHU�RQ�WKH�QHWZRUN��DQG�SURYLGH�D�QDPH�IRU�WKH�VKDUHG�IROGHU�

2YHUO\�1HWZRUNHG�1HWZRUNV�
7KH�$QQR\DQFH��:H�EXLOW�D�KRPH�QHWZRUN�WR�VKDUH�RXU�,QWHUQHW�FRQQHFWLRQ��SHULRG��HQG�RI�LW��7KH�ZL]DUGV

ZH�XVHG�DVNHG�DERXW�VKDUHG�IROGHUV��SULYDWH�IROGHUV��DQG�DOO�VRUWV�RI�FRPSOLFDWHG�VWXII�,�GRQªW�HYHQ�XQGHUVWDQG�
:H�GRQªW�ZDQW�WR�VKDUH�ILOHV�RU�SULQWHUV�RU�DQ\WKLQJ�HOVH��ZH�MXVW�ZDQW�WR�VKDUH�RXU�'6/�FRQQHFWLRQ�WKURXJK
RXU�URXWHU��,W�VHHPV�WR�PH�,�KDYH�WKLV�RYHUO\�QHWZRUNHG�JURXS�RI�FRPSXWHUV��DQG�,�GRQªW�NQRZ�KRZ�WR�XQGR
WKDW�

:K\�LVQªW�WKHUH�D�ZL]DUG�QDPHG�8QGR�WKH�6HWWLQJV�([FHSW�IRU�8VLQJ�WKH�5RXWHU"
7KH�)L[��,WªV�KDUG�WR�EHOLHYH�WKDW�0LFURVRIW�PLVVHG�DQ�RSSRUWXQLW\�WR�GR�VRPHWKLQJ�ZLWK�D�ZL]DUG��EXW

WKHUH�LVQªW�D�ZL]DUG�WKDW�ZLOO�GR�ZKDW�\RX�ZDQW��+RZHYHU��\RX�FDQ�DFFRPSOLVK�\RXU�JRDO�TXLWH�HDVLO\��*R�LQWR
&RQWURO�3DQHO�DQG�ULJKW�FOLFN�WKH�LFRQ�IRU�\RXU�/RFDO�$UHD�&RQQHFWLRQ��ODEHOHG�1HWZRUN�LQ�HDUOLHU�YHUVLRQV
RI�:LQGRZV���&KRRVH�3URSHUWLHV�IURP�WKH�VKRUWFXW�PHQX��DQG�LQ�WKH�3URSHUWLHV�GLDORJ�ER[�XQLQVWDOO�RU�GHVHOHFW
�GHSHQGLQJ�RQ�WKH�YHUVLRQ�RI�:LQGRZV��)LOH�DQG�3ULQWHU�6KDULQJ��%LQJR�
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:LUHOHVV�LQ�WKH�'LVWDQFH�
7KH�$QQR\DQFH��2XU�ZLUHOHVV�QHWZRUN�ZRUNV�ILQH�XQWLO�RQH�RI�WKH�FRPSXWHUV�PRYHV�PRUH�WKDQ�IRUW\�RU�ILIW\

IHHW�DZD\�IURP�WKH�URXWHU��:KDWªV�WKH�GLVWDQFH�PD[LPXP�IRU�ZLUHOHVV"
7KH�)L[�� 7KH� �UDWHG��PD[LPXP�GLVWDQFH� IRU� ZLUHOHVV� QHWZRUN� DGDSWHUV� LV� XVXDOO\� DERXW� ������ IHHW

RXWGRRUV�DQG�����IHHW�LQGRRUV��7KH�ZRUG��UDWHG��PHDQV��XQGHU�SHUIHFW�FLUFXPVWDQFHV���DQG�WKDWªV�VRPHWKLQJ
WR�WKLQN�DERXW�FDUHIXOO\��)RU�RXWGRRU�GLVWDQFH�PD[LPXPV���SHUIHFW�FLUFXPVWDQFHV��PHDQV�\RXU�HQWLUH�QHWZRUN
LV�RXWGRRUV��LQFOXGLQJ�WKH�URXWHU��DQ\�DFFHVV�SRLQWV��DQG�DOO�WKH�FRPSXWHUV�RQ�WKH�QHWZRUN��,ªOO�EHW�ELJ�EXFNV
WKLV�GRHVQªW�PDWFK�\RXU�VHWXS��

7KH�LQGRRU�GLVWDQFH�PD[LPXP�LV�YHU\�VXVFHSWLEOH�WR�VXVSLFLRQ��EHFDXVH�LW�GHSHQGV�RQ�VWUXFWXUDO�HOHPHQWV
LQ�WKH�KRXVH��,ªYH�QHYHU�VHHQ�D�EXLOGLQJ�WKDW�SDVVHV�D��SHUIHFW�FLUFXPVWDQFHV��WHVW��$OPRVW�DQ\WKLQJ�LQ�WKH
ZDOOV�H[FHSW�IRU�DLU�FDQ�EORFN�RU�GHJUDGH�WKH�ZLUHOHVV�VLJQDO��6LQFH�QR�ZDOOV�ZLOO�VWD\�XS�ZLWK�DLU�DV�WKHLU�RQO\
FRPSRQHQW��\RX�ORVH�VRPH�RI�WKH�VLJQDO�DV�VRRQ�DV�\RX�DVN�WKH�VLJQDO�WR�SDVV�WKURXJK�D�ZDOO��7KH�QDLOV�LQ�WKH
VWXGV��PHWDO�LQ�SODVWHU�ODWK��DLU�FRQGLWLRQLQJ�GXFWV��FDVW�LURQ�SLSHV��DQG�HYHQ�OHDG�SDLQW�FDQ�IXUWKHU�LQWHUIHUH
ZLWK�WKH�VLJQDO�

&RS\ULJKW��������E\�.DWK\�,YHQV�DQG�2ª5HLOO\�3UHVV��5HSURGXFHG�ZLWK�SHUPLVVLRQ��.DWK\�LV�D�6HQLRU�&RQWULEXWLQJ�(GLWRU�IRU
:LQGRZV�,7�3UR�0DJD]LQH�DQG�WKH�DXWKRU�RI�RYHU����ERRNV��6KH�DOZD\V�FDUULHV�D�FURVVRYHU�DQG����IRRW�&DW��FDEOH�LQ�KHU�EULHIFDVH
EHFDXVH��ZHOO�� MXVW�LQ�FDVH��&KHFN�D�VDPSOH�FKDSWHU�RQ�2ULHOO\�FRP�DW��KWWS����VQLSXUO�FRP�KRPHQHW!��$UWLFOH�UHSURGXFWLRQ�FR�
RUGLQDWHG�E\�6WHYH�%DVV��3&�:RUOG�&RQWULEXWLQJ�(GLWRU�DQG�DXWKRU�RI�3&�$QQR\DQFHV�6HFRQG�(GLWLRQ��5HDG�D�VDPSOH�FKDSWHU�DW
�KWWS���VQXUO��FRP�VDPSOHBDQQR\HG�!��,WªV�DYDLODEOH�RQ�$PD]RQ�DW��KWWS���VQXUO�FRP�DQQR\HG�!�

'RQ·W�)DOO�IRU
�´+XPDQ�(QJLQHHULQJµ

E\�,UD�:LOVNHU
$3&8*�'LUHFWRU��FROXPQLVW��7KH�([DPLQHU��%HDXPRQW��7H[DVª�5DGLR�6KRZ�+RVW��3ROLFH�2IILFHU

<
RX�UHFHLYH�WKH�IROORZLQJ�XUJHQW�HPDLO�IURP�VRPHRQH�\RX�ZLOO�OLNHO\�NQRZ�ZLWK�WKH�VXEMHFW�OLQH�§)LQDOO\
&DSWXUHG��<RX�RSHQ�WKLV�LQWULJXLQJ�HPDLO�DQG�VHH�WKH�PHVVDJH���7XUQ�RQ�\RXU�79��2VDPD�%LQ�/DGHQ
KDV�EHHQ�FDSWXUHG��:KLOH�&11�KDV�QR�SLFWXUHV�DW� WKLV�SRLQW�RI� WLPH�� WKH�PLOLWDU\�FKDQQHO� �339�
UHOHDVHG�VRPH�SLFWXUHV��,�PDQDJHG�WR�FDSWXUH�D�FRXSOH�RI�WKHVH�SLFWXUHV�RII�P\�79��,YH��VLF��DWWDFKHG

D�VOLGHVKRZ�FRQWDLQLQJ�DOO�WKH�SLFWXUHV�,�PDQDJHG�WR�FDSWXUH���$WWDFKHG�WR�WKH�HPDLO�LV�D�ILOH�§3LFWXUHV�]LS�¨
(DJHU�WR�VHH�WKH�SURRI�WKDW�WKH�QXPEHU�RQH�PRVW�ZDQWHG�SHUVRQ�LQ�WKH�ZRUOG�KDV�EHHQ�FDSWXUHG�ILQDOO\�

\RX�FOLFN�RQ�WKH�DWWDFKPHQW��1R�SKRWRV�DSSHDU��VR�PD\EH�\RX�FOLFN�RQ�LW�DJDLQ��,W�LV�QRZ�WRR�ODWH��EHFDXVH�WKDW
ILUVW�FOLFN�RQ�WKH�DWWDFKPHQW� UDWKHU� WKDQ�RSHQLQJ�D�]LS� ILOH�DQG�GLVSOD\LQJ�WKH�SKRWRV��SODQWHG�D�QDVW\
EDFNGRRU� 7URMDQ� RQ� \RXU� FRPSXWHU�� 1LEX�'�� 7KURXJK� D� SURFHVV� NQRZQ� LQ� WKH� LQGXVWU\� DV� §+XPDQ
(QJLQHHULQJ�¨�DQ�LQQRFHQW�YLFWLP�ZDV�WULFNHG�LQWR�LQVWDOOLQJ�XQZDQWHG�VRIWZDUH�RQWR�KLV�FRPSXWHU��,Q�WKLV
SDUWLFXODU�FDVH��WKH�1LEX�'�EDFNGRRU�MXVW�LQVWDOOHG�D�§NH\ORJJHU¨�LQWHQGHG�WR�FDSWXUH�XVHUQDPHV��SDVVZRUGV�
DFFRXQW�QXPEHUV��DQG�RWKHU�VHQVLWLYH�LQIRUPDWLRQ��

1LEX�'�LV�DOVR�OLVWHG�E\�1RUWRQ�DV�D�§EDQN�LQIR�VFDUIHU�¨�D�W\SH�RI�PDOZDUH�WKDW�H[SOLFLWO\�ORRNV�IRU�EDQNLQJ
LQIRUPDWLRQ�ZKHQ�HQWHUHG��DQG�VHQGV�WKDW�LQIRUPDWLRQ�WR�SDUWLHV�XQNQRZQ��,I�\RX�ZHUH�RQH�RI�WKH�FRXQWOHVV
YLFWLPV�RI�WKLV�WULFN��DQG�KDYH�VLQFH�RSHQHG�WKH�DWWDFKPHQW�DQG�XQNQRZLQJO\�LQVWDOOHG�1LEX�'��\RX�KDYH�GRQH
RQOLQH�EDQNLQJ��FKHFNHG�\RXU�FUHGLW�FDUG�DFFRXQWV��ORJJHG�RQWR�H%D\�RU�RWKHU�VKRSSLQJ�VLWHV��\RXU�SHUVRQDO
LQIRUPDWLRQ�PD\�KDYH�EHHQ�FRPSURPLVHG��DQG�\RX�PD\�EHFRPH�D�YLFWLP�RI�LGHQWLW\�WKHIW�

(YHU\�GD\�IRU�WKH�SDVW�VHYHUDO�ZHHNV�,�KDYH�UHFHLYHG�VRPH�DSSDUHQWO\�XUJHQW�HPDLOV�VHHPLQJO\�IURP�P\
LQWHUQHW�VHUYLFH�SURYLGHU��,63���7KH\�FRPH�DGGUHVVHG�IURP�§DGPLQLVWUDWRU�¨�§VXSSRUW�¨�§FXVWRPHU�VHUYLFH�¨�RU
VRPH�VLPLODU�RIILFLDO�VRXQGLQJ�LQGLYLGXDO�DW�WKH�,63��7KH\�FDUU\�GLUH�ZDUQLQJV�LQ�WKH�VXEMHFW�OLQH�WKDW�P\
HPDLO�DFFRXQW�ZLOO�EH�RU�KDV�EHHQ�VXVSHQGHG�IRU�D�YDULHW\�RI�LQIUDFWLRQV��UDQJLQJ�IURP�IDLOXUH�WR�IROORZ�DQ
XQVSHFLILHG�UXOH��VHQGLQJ�H[FHVVLYH�VSDP��RU�VRPH�RWKHU�PDMRU�LQIUDFWLRQ��7KH�SRRUO\�ZRUGHG�PHVVDJH�LV�§2QFH
\RX�KDYH�FRPSOHWHG�WKH�IRUP�LQ�WKH�DWWDFKHG�ILOH��\RXU�DFFRXQW�UHFRUGV�ZLOO�QRW�EH�LQWHUUXSWHG�DQG�ZLOO
FRQWLQXH�DV�QRUPDO¨�DQG�KDV�D���N�DWWDFKPHQW�§GRFXPHQW�]LS�¨�$QRWKHU�VOLJKW�YDULDWLRQ�UHIHUV�WR�IROORZLQJ
GLUHFWLRQV�LQ�D�ILOH�UDQJLQJ�IURP���N�WR���N�LQ�VL]H�ZLWK�WKH�ILOH�QDPH�§LQVWUXFWLRQV�]LS�¨�,�GHSHQG�RQ�P\�HPDLO�
UHDGLQJ�DQG�VHQGLQJ�GR]HQV�SHU�GD\��(PDLO�LV�LPSRUWDQW�WR�PH��DQG�VLQFH�LW�LV�IURP�P\�,63��,�JR�DKHDG�DQG
FOLFN�RQ�WKH�DWWDFKPHQW��%DG�FKRLFH��RQH�RU�PRUH�RI�WKH�GR]HQV�RI�YDULDQWV�RI�WKH�0\WRE�ZRUP�LV�QRZ�LQIHVWLQJ
P\� FRPSXWHU�� SRVVLEO\� NLOOLQJ� RU� GHDFWLYDWLQJ�P\� DQWLYLUXV� DQG� ILUHZDOO� VRIWZDUH�� SUHYHQWLQJ� DFFHVV� WR
DQWLYLUXV�DQG�RWKHU�KHOSIXO�ZHEVLWHV��DQG�FUHDWLQJ�D�PXOWLWXGH�RI�QHZ�WKUHDWV�WR�P\�F\EHU�VDIHW\��2QFH�WKH
FRPSXWHU�LV�LQIHFWHG��0\WRE�VHDUFKHV�WKH�KDUG�GULYH�IRU�DGGUHVV�ERRNV��DQG�VHQGV�LQIHFWLQJ�HPDLOV�WR�DG�
GUHVVHV�IRXQG��JHRPHWULFDOO\�LQFUHDVLQJ�LWV�GLVWULEXWLRQ�DQG�GHJUHH�RI�GDPDJH�
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5HFHQWO\�� YDULDWLRQV� RI�0\WRE� LQ�DJ�JUHJDWH�KDYH�PDGH� LW� WR� WKH� WRS� RI� WKH� WKUHDW� OLVWV� FRPSLOHG�E\
DQWLYLUXV�FRPSDQLHV��,Q�RQH�UHFHQW�GD\��DQWLYLUXV�FRPSDQ\�6RSKRV�UHSRUWHG�WKDW�RYHU�KDOI�RI�DOO�QHZ�YLUXV
LQIHVWDWLRQV�GHWHFWHG�ZHUH�YDULDQWV�RI�0\WRE��0\WRE�LV�D�SURGXFW�RI�D�JURXS�RI�PLVFUHDQWV�JRLQJ�E\�WKH�QDPH
§+HOO%RW�¨�ZKR�KDYH�DOOHJHGO\�VWDWHG�WKDW�WKH\�DUH�WU\LQJ�WR�GHYHORS�VRPH�W\SH�RI�§6XSHU%XJ�¨�DFFRUGLQJ�WR
D�UHFHQW�DUWLFOH�LQ�&RPSXWHUZRUOG��2Q�VRPH�GD\V��VHYHUDO�YHUVLRQV�RI�0\WRE�KDYH�DSSHDUHG��LQ�UHFHQW�PRQWKV�
VOLJKW�YDULDWLRQV�KDYH�DSSHDUHG�VR�UDSLGO\��WKDW�0\WRE�KDV�VSUHDG�PRUH�TXLFNO\�WKDQ�DQWLYLUXV�FRPSDQLHVª
DELOLW\�WR�SURWHFW�DJDLQVW�LW��OHDYLQJ�HYHQ�UHFHQWO\�XSGDWHG�DQWLYLUXV�VRIWZDUH�YXOQHUDEOH�WR�DWWDFN�

0\WRE��ILUVW�GLVFRYHUHG�LQ�)HEUXDU\��DQG�LWV�PDQ\�YDULDQWV��DUH�HVSHFLDOO\�QDVW\�EDVHG�RQ�ZKDW�WKH\�GR�
2QH�IDFWRU�LQ�FRPPRQ�LV�WKH�DELOLW\��DV�PHQWLRQHG�DERYH��WR�GHDFWLYDWH�RU�GHVWUR\�WKH�DQWLYLUXV�VRIWZDUH�DQG
ILUHZDOO� LQVWDOOHG�RQ�WKH� LQIHFWHG�FRPSXWHUV�� ,W�DOVR�EORFNV�DFFHVV� WR�VHFXULW\�ZHEVLWHV� WKDW�PD\�SURYLGH
LQIRUPDWLRQ� DQG� XWLOLWLHV� WR� NLOO�0\WRE�� 7KLV�PDOZDUH�PD\� DOVR� SUHYHQW� WKH� UXQQLQJ� RI� WKH� IUHH� RQOLQH
DQWLYLUXV�VFDQV��ZKLFK�FRXOG��LI�DOORZHG�WR�UXQ���GHWHFW�DQG�UHPRYH�0\WRE��PDNLQJ�LW�D�VHOI�SURWHFWLYH�SLHFH
RI�PDOZDUH��6RPH�YHUVLRQV�DOVR�ORZHU�RU�UHPRYH�RWKHU�VHFXULW\�VHWWLQJV�RQ�WKH�FRP
SXWHU��PDNLQJ�LW�HYHQ�PRUH�YXOQHUDEOH�WR�DWWDFN��6RPH�YHUVLRQV�DOVR�PD\�LQVWDOO�VS\ZDUH��DGZDUH��]RPELHV�
RU�RWKHU�XQGHVLUDEOH�VRIWZDUH��DV�ZHOO�DV�EURDGFDVW�RYHU�WKH�LQWHUQHW�WKDW�WKH�LQIHFWHG�FRPSXWHU�LV�YXOQHUDEOH
WR�IXUWKHU�DWWDFNV��7UHQG�0LFUR��WKH�SURYLGHU�RI�WKH�RQOLQH�IUHH�DQWLYLUXV�VFDQ�+RXVHFDOO��KRXVHFDOO�DQWLYLUXV
�FRP���DQG�3&�&LOOLQ�DQWLYLUXV�VRIWZDUH��KDV�VWDWHG�WKDW�VRPH�YDULDQWV�RI�0\WRE�XVH�WKH�LQIHFWHG�FRPSXWHUV
DV�D�VRXUFH�RI�UHYHQXH�IRU�+HOO%RW�E\�SODFLQJ�DGZDUH�DQG�VS\ZDUH�RQ�WKH�LQIHFWHG�FRPSXWHU�

1LEX�DQG�0\ERW�DUH� MXVW� WZR�RI�WKH�WKRXVDQGV�RI�FXUUHQWO\�FLUFXODWLQJ�YLUXVHV��ZRUPV��DQG�7URMDQV�
1HWVN\��%DJHO��6REHU��DQG�WKHLU�PDQ\�YDULDWLRQV�DUH�D�PDMRU�WKUHDW�WR�RXU�FRPSXWLQJ�VHFXULW\��$V�WKH�YLUXV
ZULWHUV�FRQWLQXH�WR�PDNH�PRUH�SURGXFWLYH��IRU�WKHP��DQG�GHVWUXFWLYH�PDOZDUH��LW�LV�QRZ�PRUH�LPSHUDWLYH�WKDQ
HYHU�WKDW�ZH�DOO�NHHS�RXU�DQWLYLUXV�VRIWZDUH�XSGDWHG�FRQVWDQWO\��%H�VXVSLFLRXV�DERXW�HPDLOV�HYHQ�IURP�NQRZQ
VRXUFHV��DQG�FKHFN�RXW�DQ\�VXVSLFLRXV�HPDLO�IURP�SRVVLEO\�NQRZQ�VRXUFHV�E\�FKHFNLQJ�GLUHFWO\�ZLWK�WKDW
VRXUFH�SULRU�WR�RSHQLQJ�WKH�HPDLO�RU�DQ\�DWWDFKPHQWV�

$V�,�KDYH�SOHDGHG�LQ�WKH�SDVW��ZH�PXVW�EH�UHVSRQVLEOH�IRU�RXU�RZQ�F\EHUVHFXULW\�
6RXUFH���1LEX'��KWWS���SHRSOH�LVWV�GDUWPRXWK�HGX�aJEDNRV�LPJ�RVDPDPDLO�MSJ
6RXUFH��3HUVRQDO�(PDLOV��0\WRE�YDULDQWV�

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���LZLOVNHU#DSFXJ�QHW!

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

*UHDWHU�2UODQGR�
&RPSXWHU�8VHUV�*URXS

,
W�KDV�FRPH�WR�P\�DWWHQWLRQ�WKDW�D�QDVW\�SRSXS�KDV�EHHQ�HPDQDWLQJ�IURP�P\�:HE�VLWH�LQWHUPLWWHQWO\��,
ZRXOG�QHYHU�SXW�D�SRSXS��XQGHU�WKHUH�P\VHOI��\HW�WKHUH�LW�LV��,�ILQDOO\�EHFDPH�VXVSLFLRXV�DIWHU�JHWWLQJ�LW
WZLFH�ZKHQ�DFFHVVLQJ�P\�:HE�VLWH�MXVW�WR�FKHFN�P\�EURZVHU�FRQQHFWLRQ��DQG�WKDW�ZDV�WKH�RQO\�SODFH�,�KDG
EHHQ��$�IULHQG�FKHFNHG�LW�FORVHU�DQG�ILQDOO\�GLVFRYHUHG�LW�LQ�WKH�KWPO�FRGH�KH�IRXQG��EXW�GLGQªW�WKLQN�LW�ZDV

LQ� P\� :HE� VLWH� ILOHV�� 7KHUH� LV� D� VFULSW� FRQWDLQLQJ� D� 85/� >ZZZ�UHJLVWUDUDGV�FRP@� DQG� D� UHIHUHQFH� WR
1DPHV'LUHFW�FRP��,�VLQFHUHO\�DSRORJL]H�IRU�WKLV��DOWKRXJK�LW�ZDV�ZLWKRXW�P\�NQRZOHGJH�RU�SHUPLVVLRQ�

6LQFH�,�XVH�WKH�IUHH�VSDFH�RQ�(DUWKOLQN�DQG�VRPH�DGGLWLRQDO�GRQDWHG�VSDFH�IURP�D�IULHQG�IRU�P\�:HE�VLWH�
,�KDYH�EHHQ�XVLQJ�D�85/�UHGLUHFW� WKURXJK�1DPHV'LUHFW�FRP�IRU�VRPH�WLPH��2ULJLQDOO\�WKH�UHGLUHFW�ZDV
WKURXJK�<RXUQDPHIUHH�FRP�ZKR�,�QHYHU�KDG�D�SUREOHP�ZLWK��EXW�,�GLVFRYHUHG�<RXUQDPH�IUHH�FRP�LV�QRZ�SDUW
RI�0\'RPDLQ�FRP��ZKLFK�LV�DOVR�DIILOLDWHG�ZLWK�1DPHV'LUHFW�FRP��1HWZRUN�6ROXWLRQV�LV�WKH�UHJLVWUDU�DQG�,
VHH�QR�QHHG�WR�FKDQJH�WKDW�EHFDXVH�,�FDQ�UHDFK�WKHP�DQ\WLPH�GD\�RU�QLJKW�ZLWK�D�IUHH�FDOO�DQG�WKH\�DUH�QRW
WKH�RIIHQGHUV��,Q�WKH�SDVW�,�EHFDPH�YHU\�GLVVDWLVILHG�ZLWK�0\'RPDLQ�FRP�IRU�P\�RWKHU�GRPDLQ�QDPHV��DQG
DIWHU� PXFK� GLIILFXOW\� PDNLQJ� WKH� WUDQVIHU�� WKRXJKW� ,� ZDV� ULG� RI� WKHP�� $� FDOO� WR� 1DPHV'LUHFW�FRP
DFNQRZOHGJHG�WKH�SUREOHP�DQG�WKDW�,�ZRXOG�KDYH�WR�PDNH�WKHP�WKH�UHJLVWUDU��RU�WDNH�WKHLU�:HE�KRVWLQJ�WR
DYRLG�WKH�SUREOHP��,�WROG�WKHP�,�GRQªW�UHZDUG�EDG�EXVLQHVV�SUDFWLFHV�E\�JLYLQJ�WKHP�PRUH�EXVLQHVV��7KH\
GLGQªW� FDUH� WKDW� ,�ZDV� JRLQJ� WR�ZULWH� DERXW� WKLV� LQ�P\� FROXPQ�� VR� SURILW� IURP�P\� EDG� H[SHULHQFH�ZLWK
1DPHV'LUHFW�FRP�DQG�0\'RPDLQ�FRP�

7KH�SRSXS�RIIHUV� WR�UHVHW�\RXU�FRPSXWHU�FORFN��EXW�FOLFNLQJ�RQ� LW�JHWV�SURJUDPV�GRZQORDGHG� WR� \RXU
FRPSXWHU� �GRQªW�NQRZ�ZKDW��� ,�KRSH�QR� UHDGHUV�ZHUH� VWXQJ�E\� WKDW� REQR[LRXV� SRSXS��0RVW� XVHU�JURXS
PHPEHUV�DUH�WRR�VPDUW�WR�IDOO�IRU�WKDW�RQH��EXW�LW�LV�GHFHSWLYH��7KH�ZKRLV�VKRZHG�WKDW�P\�WHFKQLFDO�FRQWDFW
IRU�WKH�GHDOVJX\�FRP�KDG�EHHQ�FKDQJHG�WR�1DPHV'LUHFW�FRP�DQG�,�KDYH�FKDQJHG�LW�EDFN�WR�P\VHOI�WZLFH��EXW
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FRXOG�QRW�PDNH�WKH�FKDQJH�VWLFN�XQWLO�,�FKDQJHG�WKH�SDVVZRUG��$�ZKLOH�EDFN�LW�KDG�EHHQ�FKDQJHG�WR�VRPH�JX\
LQ�$XVWUDOLD�DQG�,�FKDQJHG�LW�EDFN�WR�PH�ZKHQ�D�IULHQG�FDOOHG�WKDW�SUREOHP�WR�P\�DWWHQWLRQ��:KDW�D�PHVV�
EXW�,�KRSH�,�IRXQG�D�ZD\�WR�UHVROYH�LW�

5HPLQGHU
7KH�GHDO�IRU�WKH�ELRPHWULF�ILQJHUSULQW�GHYLFH�WR�RSHUDWH�\RXU�ORFNV�WKDW�,�IHDWXUHG�ODVW�PRQWK�LV�VWLOO�JRRG

IRU�$XJXVW��7KLQN�DERXW�MXVW�OD\LQJ�\RXU�ILQJHU�RQ�D�SDG�WKDW�ZLOO�TXLFNO\�XQORFN�GRRUV�RU�RSHQ�\RXU�JDUDJH
GRRU��$LQªW�WHFKQRORJ\�JUHDW��)RU�LQIRUPDWLRQ�VHH�>KWWS���ZZZ�HNH\XVD�FRP@�DQG�WR�RUGHU��H�PDLO�>+DVVDQ
�+DUHV#HNH\86$�FRP@�RU�FDOO�����������������7R�JHW�WKH�����GLVFRXQW��XVH�WKH�SDVVZRUG�§GHDOVJX\���¨

7KH�RWKHU�DQQRXQFHPHQW�GHDOV�,�IHDWXUHG�ODVW�PRQWK�DUH�DOVR�VWLOO�JRRG�IRU�$XJXVW��,�KDG�D�JUHDW�SURGXFW
UHDG\�IRU�WKLV�PRQWK��EXW�WKH\�FRXOG�QRW�SXW�D�GHDO�WRJHWKHU�LQ�WLPH��VR�ORRN�IRU�KRPH�EXLOGLQJ�DQG�UHPRGHOLQJ
VRIWZDUH�QH[W�PRQWK��,�PD\�DOVR�ILQDOO\�KDYH�D�GHDO�RQ�WKH�'D]]OH������D�JUHDW�SURGXFW��,ªP�KDYLQJ�IXQ
ORRNLQJ�DW�WKH�SURGXFWV��,Q�WKHLU�SODFH��,ªOO�LQFOXGH�PRUH�DQQRXQFHPHQWV�ZLWK�D�GLVFRXQW�RU�IUHH�IRU�XVHU�JURXS
PHPEHUV�

)UHH�'DWDEDVH
$W�WKLV�ZULWLQJ��,QWHU6\VWHPV�ZDV�VWLOO�RIIHULQJ�&DFKH��D�SRVW�UHODWLRQDO�GDWDEDVH�WKDW�XQLTXHO\�FRPELQHV

DGYDQFHG�REMHFWV�DQG�KLJK�SHUIRUPDQFH�64/��DV�D�IUHH�GRZQORDG��7KH\�VD\�WKDW�ZLWK�&DFKH��QR�PDSSLQJ�LV
UHTXLUHG�EHWZHHQ�REMHFW�DQG�UHODWLRQDO�YLHZV�RI�GDWD��WKXV�FRQWULEXWLQJ�VDYLQJV�LQ�ERWK�GHYHORSPHQW�DQG
SURFHVVLQJ� WLPH�� &DFKH� DOVR� LQFRUSRUDWHV� D� SRZHUIXO� :HE� DSSOLFDWLRQ� GHYHORSPHQW� HQYLURQPHQW� WKDW
GUDPDWLFDOO\�UHGXFHV�WKH�WLPH�WR�EXLOG�DQG�PRGLI\�DSSOLFDWLRQV��7R�JHW�\RXU� IUHH�GRZQORDG�� WKH�85/� LV
>KWWS���ZZZ�LQWHUV\VWHPV�FRP�IUHH@�DQG�,�KRSH�LWªV�VWLOO�IUHH��0\�GHVFULSWLRQ�LV�IURP�WKHLU�DG�DQG�LW�DSSHDUV
WKDW�\RX�GR�KDYH�WR�UHJLVWHU�IRU�WKH�GRZQORDG��

+RZ�$ERXW�D�)UHH�7RROEDU���(GLWHG��
�5HFHLYHG�EDFN�LQ�1RYHPEHU��5HDG�WKH�SULYDF\�VWDWHPHQW�§FDUHIXOO\¨�EHIRUH�XVLQJ�WKH�VRIWZDUH��

7KH� 7RROEDU%URZVHU� LV� D� QHZ� SURMHFW� VXSSRUWHG� E\� 7UHOOLDQ� DQG� LV� QRZ� DYDLODEOH� IRU� GRZQORDG�
>KWWS���ZZZ�WRROEDUEURZVHU��FRP@�7KH�7RROEDU%URZVHU�LV�D�7RROEDU�PDQDJHPHQW�WRRO�DQG�D�FRPSOHWH�7RROEDU
DXWKRULQJ�V\VWHP�

& ,PDJLQH�LI�\RX�FRXOG�WDNH�MXVW�WKH�IHDWXUHV�\RX�ZDQW�IURP�WKH�PDQ\�WRROEDUV�\RX�PD\�KDYH�LQVWDOOHG�
DQG�FRPELQH�WKHP�LQWR�D�VLQJOH�VXSHU�WRROEDU�

& ,PDJLQH�LI�\RX�FRXOG�PDQDJH�GR]HQV�RI�VHSDUDWH�WRROEDUV�LQ�D�VLQJOH�WDE�FRQWURO�

& ,PDJLQH�LI�\RX�FRXOG�ZULWH�\RXU�RZQ�WRROEDUV�DV�HDVLO\�DV�\RX�ZULWH�+70/�SDJHV��DQG�VKDUH�WKHVH�ZLWK
\RXU�IULHQGV��FOLHQWV�DQG�ZHE�VLWH�YLVLWRUV�

& ,PDJLQH�LI�\RX�FRXOG�DGG�QHZ�WRROEDUV�DW�D�FOLFN�RI�D�EXWWRQ�ZLWKRXW�KDYLQJ�WR�LQVWDOO�QHZ�VRIWZDUH�
DQG�XQLQVWDOO�WKHP�MXVW�DV�HDVLO\�

& ,PDJLQH�LI�\RX�FRXOG�ZULWH�\RXU�RZQ�WRROEDUV�LQ�;0/��+70/��-DYD��-DYD6FULSW�RU�HYHQ�)ODVK�
:H�YHU\�PXFK�ORRN�IRUZDUG�WR�UHFHLYLQJ�\RXU�IHHGEDFN��VXJJHVWLRQV�DQG�FRPPHQWV�DQG�LQYLWH�\RX�WR

SDUWLFLSDWH�LQ�WKH�7RROEDU%URZVHU�GHYHORSHU�IRUXP��>KWWS���ZZZ�WRRO�EDUEURZVHU�FRP�IRUXP@
$GGLQJ�7RROEDUV�¥�2QFH�\RX�KDYH�LQVWDOOHG�WKH�7RROEDU%URZVHU��YLVLW�RXU�7RROEDU�/LEUDU\�WR�DGG�QHZ

WRROEDUV�DW�D�FOLFN�RI�D�EXWWRQ��>KWWS���ZZZ�WRROEDUEURZVHU�FRP��WRROEDU�KWP@
6WDQGDUG�)HDWXUHV�¥�,Q�DGGLWLRQ�WR�EHLQJ�IXOO\�SURJUDPPDEOH�DQG�FXVWRPL]DEOH��WKHUH�DUH�PDQ\�VWDQGDUG

WRROEDU�IHDWXUHV�WKDW�LQFOXGH��3RSXS�%ORFNLQJ��.H\ZRUG�+LJKOLJKWLQJ��)RUP�$XWR)LOO�DQG�PRUH����
$GYDQFHG�$XWKRULQJ�¥�,I�\RX�DUH�D�ZHEPDVWHU��RQH�RI�WKH�PRVW�SRZHUIXO�IHDWXUHV�LV�WKH�DELOLW\�WR�JHQHUDWH

LQGLYLGXDO�WRROEDUV��FXVWRPL]HG�WR�HDFK�YLVLWRUªV�QHHGV�RU�SUHIHUHQFHV��)RU�H[DPSOH��LI�\RX�KDYH�D�ILQDQFLDO�ZHE
VLWH��\RX�FRXOG�GLVSOD\�UHDO�WLPH�VWRFN�TXRWHV�WKDW�DUH�LQGLYLGXDOO\�WDLORUHG�WR�HDFK�XVHU��7KHUH�LV�YLUWXDOO\
QR�OLPLW�WR�ZKDW�\RX�ZLOO�EH�DEOH�WR�GR��&RVW"�7KH�7RROEDU%URZVHU�LV�IUHHZDUH�

%HVW�UHJDUGV�IURP�WKH�7UHOOLDQ�7HDP�
KWWS���ZZZ�WUHOOLDQ�FRP�

3RFNHW�3&�6DIHW\��(GLWHG�$QQRXQFHPHQW�

&RPSDQ\��,1)27(&6�
9L31HW� 6DIH�'LVN� IRU� 3RFNHW� 3&��$� EXOOHWSURRI� GDWD� VHFXULW\� V\VWHP� IRU� GHVNWRS� FRPSXWHUV� LV� QRZ

DYDLODEOH� IRU� \RXU� 3'$�� ,1)27(&6� DQQRXQFHV� YHUVLRQ� ���� RI� 9L31HW� 6DIH� 'LVN� IRU� 3RFNHW� 3&�� 7KLV
DSSOLFDWLRQ�LV�GHVLJQHG�IRU�3'$�RZQHUV�ZKR�FDQ�QRZ�SURWHFW�WKHLU�SHUVRQDO�LQIRUPDWLRQ�IURP�SU\LQJ�H\HV�E\
HQFU\SWLQJ�DQG�SDVVZRUG�SURWHFWLQJ�WKHLU�VHQVLWLYH�ILOHV��9L31HW�6DIH�'LVN�IRU�3RFNHW�3&�SURYLGHV�\RXU�3'$
ZLWK�D�WRWDOO\�SURWHFWHG�HQYLURQPHQW�ZKHUH�GDWD�LV�VWRUHG�HQFU\SWHG�DQG�SURWHFWHG�E\�D�SDVVZRUG�HYHQ�ZKHQ
\RXU�GHYLFH�LV�VZLWFKHG�RII��RU�LQ�WKH�§VWDQG�E\¨�PRGH��,W�DOORZV�\RX�WR�FUHDWH�WKH�VR�FDOOHG�§FRQWDLQHUV�¨�7KHVH
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DUH�VHFXUH�IROGHUV�IRU�FRQILGHQWLDO�ILOHV��ZKLFK�DUH�FUHDWHG�LQ�WKH�PHPRU\�RQ�D�3'$�DQG�PRXQWHG�E\�9L31HW
6DIH�'LVN�VRIWZDUH��<RX�FDQ�HDVLO\�RSHQ�DQG�HGLW�DQ\�ILOH�IURP�D�VHFXUH�IROGHU�LQ�D�ZRUG�SURFHVVRU�RU�GDWDEDVH
SURJUDP��WKH� ILOH�EHLQJ�DXWRPDWLFDOO\�GHFU\SWHG�ZKHQ�RSHQHG�DQG�HQFU\SWHG�ZKHQ�VDYHG��7KH�SURJUDP
VXSSRUWV�WZR�����HQFU\SWLRQ�DOJRULWKPV�

$(6�DQG�*267��,Q�FDVH�RI�HPHUJHQF\�\RX�FDQ�XVH�WKH�§SDQLF¨�PRGH�WR�GHPRXQW�DOO�PRXQWHG�§FRQWDLQHUV¨
DQG�KLGH�WKH�PDLQ�ZLQGRZ�RI�WKH�SURJUDP�IURP�YLHZ�ZLWK�RQH�WDS��$GGHG�WR�WKLV�LV�WKH�DELOLW\�WR�FRQQHFW�\RXU
3'$�WR�D�3&�DQG�H[FKDQJH�GDWD��SURYLGHG�WKDW�9L31HW�6DIH�'LVN�LV�LQVWDOOHG�RQ�WKH�GHVNWRS�FRPSXWHU�
3ULFLQJ�DQG�$YDLODELOLW\�

9L31HW� 6DIH� 'LVN� IRU� 3RFNHW� 3&� UXQV� XQGHU�:LQGRZV� 0RELOH� ����� DQG� FRVWV� ������� �86'�� IRU� D
VLQJOH�XVHU�OLFHQVH��$�����GLVFRXQW�LV�DYDLODEOH�WR�WKH�EX\HUV�RI�9L31HW�6DIH�'LVN�IRU�3RFNHW�3&�DQG�9L31HW
6DIH�'LVN�IRU�:LQGRZV��5HJLVWHUHG�FXVWRPHUV�DUH�HQWLWOHG�WR�IUHH�XSGDWHV�DQG�OLIHWLPH�WHFKQLFDO�VXSSRUW��$
���GD\�IXOO\�IXQFWLRQDO�GHPR�YHUVLRQ�RI�WKH�SURJUDP�LV�DYDLODEOH�DV�D�IUHH�GRZQORDG�DW�WKH�FRPSDQ\ªV�:HEVLWH
>KWWS����ZZZ�LQIRWHFV�EL]@�

3URGXFW�SDJH�OLQN��>KWWS���ZZZ��LQIRWHFV�EL]�6RIW�VDIHB�GLVNSSF�KWP@�
'LUHFW�GRZQORDG�OLQN��>KWWS���ZZZ��LQIRWHFV�EL]�GHPR�GRZQORDGBVDIHGLVNBSSF��KWP@�
(�PDLO��>QRYLNRY#LQIRWHFV�EL]@�
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@�

7KH�GL1RYR�&RUGOHVV�'HVNWRS�E\�/RJLWHFK
%\�.HQ�:RRG

1RUWK�2UDQJH�&RXQW\�&RPSXWHU�&OXE

7
KH� GL1RYR� &RUGOHVV� 'HVNWRS�E\� /RJLWHFK� �KWWS���ZZZ�ORJLWHFK�FRP� �LQGH[�FIP�SURGXFWV�GHWDLOV�86�
(1�&5�' �����&217(17�' ������LV�D�NH\ERDUG�DQG�PRXVH�VHW�GHVLJQHG�IRU�GHVNWRS�DQG�ODSWRS�XVH�
,W�KDV�D�YHU\�WKLQ�GHVLJQ��ZKLFK�PDNHV�LW�YHU\�HDV\�WR�FDUU\�DURXQG�DQG�WDNHV�XS�YHU\�OLWWOH�GHVNWRS
VSDFH��7KH�PDLQ�VHW�FRQVLVWV�RI�D�VHSDUDWH�NH\ERDUG��NH\SDG�DQG�D�PRXVH�DORQJ�ZLWK�D�UHFHLYHU�IRU�WKH

ZLUHOHVV�VLJQDOV�
7KH�NH\SDG�KDV�VHYHUDO�IHDWXUHV�VXFK�DV�PHGLD�FRQWUROV��YROXPH��SDXVH��SOD\��HWF���DV�ZHOO�DV�WLPH��GDWH�

WHPSHUDWXUH��DQG�DQ�/&'�VFUHHQ�VR�LW�FDQ�EH�XVHG�VHSDUDWHO\�IURP�D�GHVNWRS�RU�ODSWRS��7KH�.H\ERDUG��WKRXJK
VOLJKWO\�KHDYLHU�GXH�WR�EDWWHULHV��LV�YHU\�WKLQ�DQG�WDNHV�XS�YHU\�OLWWOH�VSDFH��,W�DOVR�KDV�WKH�PHGLD�FRQWUROV�DV
ZHOO�DV�EXWWRQV�IRU�KRPHSDJH��PDLO��DQG�VHDUFK��7KHUH�LV�DQ�I�NH\�RSWLRQ�RQ�WKH�NH\ERDUG�IRU�PDQ\�PRUH�HDV\

DFFHVV�WRROV��7KH�PRXVH�LV�YHU\�VLPSOH�DQG�KDV�D�VWDQGDUG�OHIW��ULJKW�PRXVH
EXWWRQ�DV�ZHOO�D�VFUROO�ZKHHO��,W�DOVR�KDV�DQ�RQ�RII�VZLWFK�DW�WKH�ERWWRP
PDNLQJ�LW�YHU\�HDV\�WR�FRQVHUYH�EDWWHULHV��7KH�UHFHLYHU�LV�YHU\�VPDOO��DERXW
WKH�VL]H�RI�D�86%�IODVK�GULYH��DQG�LW�VWLOO�WDNHV�XS�OLWWOH�VSDFH�ZKHQ�RQ�WKH
GHVNWRS�VWDQG�

7KH� ER[� FRQWDLQV� D� NH\ERDUG�� QXPHULF� SDG�� PRXVH�� 86%� UHFHLYHU�
UHFHLYHU�VWDQG��FDUU\LQJ�FDVHV��VRIWZDUH���$$�EDWWHULHV��DQG�D�TXLFN�VWDUW
JXLGH��7KH�SULFH�IURP�/RJLWHFK�LV������DQG�WKH�SULFH�RQ�3ULFHJUDEEHU�FRP
UDQJHG�IURP�����������,W�LV�DOVR�DYDLODEOH�DW�WKH�XVXDO�FRPSXWHU�VWRUHV�

7KHUH�LV�D���\HDU�OLPLWHG�ZDUUDQW\�RQ�WKH�SURGXFW�
6\VWHP�UHTXLUHPHQWV�DUH�D�3&�ZLWK�DQ�DYDLODEOH�86%�SRUW�DQG�D�&'�520�GULYH�ZLWK�D�:LQGRZV�����

RU�;3�RSHUDWLQJ�V\VWHP�
7KH�LQVWDOODWLRQ�SURFHVV�LV�YHU\�VLPSOH�DQG�HDV\�
���DWWDFK�WKH�UHFHLYHU�WR�WKH�86%�SRUW
���SUHVV�FRQQHFW�RQ�WKH�UHFHLYHU
���SUHVV�FRQQHFW�RQ�WKH�NH\ERDUG��PRXVH�RU�QXPHULF�SDG
���UHSHDW�VWHSV���DQG���IRU�WKH�RWKHU�WZR�SLHFHV�
7KH�SURGXFW�FDPH�ZLWK�D�&'�ZLWK�0HGLD/LIH�DQG�VRIWZDUH�WR�FKDQJH�WKH�SURGXFW�VHWWLQJV�DQG�XVH�PDQ\

RI�WKH�IHDWXUHV��,�DOVR�IRXQG�WKDW�WKHUH�ZDV�YHU\�JRRG�SURGXFW�VXSSRUW��7KHLU�SURGXFW�VXSSRUW�ZHEVLWH��KWWS���
ORJLWHFK�HQ�DPU�FXVWKHOS�FRP��KDV�D�VHDUFK��)$4��DQG�FDWHJRULHV�ZLWK�SLFWXUHV�
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2YHUDOO��,�IRXQG�WKDW�WKH�/RJLWHFK�GL1RYR�&RUGOHVV�'HVNWRS�LV�YHU\�XVHIXO�LQ�PDQ\�VLWXDWLRQV�DQG�LV
VXLWDEOH�IRU�ODSWRSV�DQG�GHVNWRSV��,�ZRXOG�UHFRPPHQG�WKLV�SURGXFW�IRU�DQ\RQH�EHFDXVH�RI�LWV�YHUVDWLOLW\�DQG
HDVH�RI�XVH�

(GLWRUV�1RWH��8QIRUWXQDWHO\��QHLWKHU�WKLV�UHYLHZ��QRU�WKH�/RJLWHFK�ZHEVLWH��SURYLGH�WKH�UHDGHU�ZLWK�D�JRRG
IHHO�IRU�WKH�PDQ\�YLUWXHV�RI�WKLV�SURGXFW�WKDW�KHOS�MXVWLI\�WKH�VLJQLILFDQW�SULFH��7KH�6HWSRLQW�VRIWZDUH�WKDW
FRPHV�ZLWK�WKH�XQLW�DOORZV�\RX�WR�SURJUDP�YDULRXV�NH\V�WR�HQKDQFH�WKH�HDVH�ZLWK�ZKLFK�\RX�FDQ�XVH�\RXU
FRPSXWHU��)RU�LQVWDQFH��PDQ\�RI�\RXU�FRPPRQO\�XVHG�SURJUDPV�FDQ�EH�ODXQFKHG�E\�WDSSLQJ�RQH�NH\��,QVWDQW
VRXQG�PXWLQJ�DQG�YROXPH�XS�GRZQ�FRQWURO�RQ�WKH�NH\ERDUG�VXUH�EHDWV�WU\LQJ�WR�ILQG�DQG�XVH�WKH�FRQWUROV�RQ
WKH�VFUHHQ��1RW�HYHQ�PHQWLRQHG�LV�WKH�VWDQGDORQH�FDOFXODWRU�EXLOW�LQWR�WKH�NH\SDG��:KLFK��ZKHQ�D�FDOFXODWLRQ
RQ�WKH�NH\SDG�LV�WRWDOHG��SODFHV�WKH�UHVXOWV�RQ�WKH�FOLSERDUG��ZKLFK�FDQ�WKHQ�EH�SDVWHG�LQWR�WKH�DSSOLFDWLRQ
\RX�DUF�FXUUHQWO\�XVLQJ�

)URP�WKH�-XQH������LVVXH�RI�2UDQJH�%\WHV��QHZVOHWWHU�RI�WKH�1RUWK�2UDQJH�&RXQW\�&RPSXWHU�&OXE�

6QDJOW������
E\�7HG�/LIWPDQ

1RUWK�2UDQJH�&RXQW\�&RPSXWHU�&OXE

7
KH�ODVW�WLPH�WKDW�ZH�UHYLHZHG�7HFK6PLWK
V�6QDJOW�ZDV�LQ�WKH�1RYHPEHU������LVVXH�RI�2UDQJH�%\WHV�
%RWK�-LP�6DQGHUV�DQG�/OR\G�0L]HU�JDYH�KLJK�PDUNV�WR�YHUVLRQ�����RI�WKLV�VFUHHQ�FDSWXUH�XWLOLW\�WKDW
RIIHUHG�FDSDELOLWLHV�ZHOO�EH\RQG�WKH�EDVLFV�QHHGHG�WR�FRS\�SULQW�LPDJHV�DQG�WH[W�IURP�WKH�FRPSXWHU
VFUHHQ��L�H���WKH�EXLOW��LQ�:LQGRZV�3ULQW�6FUHHQ�IHDWXUH��

,I�\RX�SUHVV� WKH�3ULQW�6FUHHQ� �3UQW6FUQ��NH\�RI�\RXU�NH\ERDUG�� WKH�HQWLUH�GLVSOD\�RQ�WKH�PRQLWRU� LV
FDSWXUHG�DQG�VDYHG�LQ�:LQGRZV
�&OLSERDUG��/LNHZLVH��LI�\RX�SUHVV�$OW���3UQW6FUQ��RQO\
WKH�DFWLYH�ZLQGRZ�SDUW�RI�\RXU�GLVSOD\�LV�VHQW�WR�WKH�&OLSERDUG��7KHQ�\RX�FDQ��SDVWH�
WKH�&OLSERDUG�LPDJH�LQWR�D�JUDSKLFV�SURJUDP�RU�HYHQ�D�ZRUG�SURFHVVRU��+RZHYHU��LI
\RX�QHHG�WR�HGLW�WKH�LPDJH��LQ�PRVW�FDVHV�LW�LV�PXFK�VLPSOHU�WR�XVH�D�IHDWXUH�ULFK
XWLOLW\�OLNH�6QDJOW�LQVWHDG�RI�WKH�:LQGRZV�VFUHHQVKRW�FDSDELOLW\�

,Q�DQ�H[FHOOHQW�UHYLHZ�E\�0DWWKHZ�(OOLVRQ�IRU�WKH�:ULWHUV8$������&RQIHUHQFH��KH
FRPSDUHG� 6QDJOW� ���� ZLWK� IRXU� RWKHU� VFUHHQ�FDSWXUH� SURJUDPV�� KWWS���ZZZ
�ZLQZULWHUV�FRP�DUWLFOHV�FDSWXUHWRROV��LQGH[�KWPODQG�VWDWHG�WKDW�6QDJOW�LV������SUREDEO\
WKH�PRVW�IXOO�IHDWXUHG�RI�WKH�FDSWXUH�WRROV�UHYLHZHG�������DQG������LW
V�DOVR�YHU\�HDV\�WR
XVH� WKDQNV� WR� D�ZHOO�GHVLJQHG� LQWHUIDFH� DQG�ZRUNIORZ���0DWWKHZ� LQFOXGHG� D� QLFH
LQWURGXFWLRQ�RQ�WKH�XVH�RI�VFUHHQ�FDSWXUH�XWLOLWLHV�ZKLFK�,�UHFRPPHQG�WR�WKRVH�RI�\RX
ZKR�DUH�XQIDPLOLDU�ZLWK�WKHP�
7KH�FXUUHQW�YHUVLRQ�RI�6QDJOW�������LV�VLJQLILFDQWO\�LPSURYHG�RYHU�YHUVLRQ����,W�LV�HYHQ

PRUH�XVHU�IULHQGO\�DQG�KDV�D�ZRUNLQJ�VFUHHQ�WKDW�PDNHV�LW�PXFK�HDVLHU�WR�FKRRVH�IURP�DPRQJ�WKH�PDQ\
RSWLRQV�WKDW�WKH�SURJUDP�RIIHUV�DV�VKRZQ�LQ�)LJXUH����%XW��LI�\RX�DUH�D�SUHYLRXV�XVHU�DQG�OLNH�WKH�FODVVLF
LQWHUIDFH��\RX�FDQ�VZLWFK�WR�LW��$�OLVWLQJ�RI�DOO�WKH�QHZ�IHDWXUHV�FDQ�EH�YLHZHG�DW��KWWS���ZZZ��WHFKVPLWK��FRP
�SURGXFWV��VQDJLW��ZKDWVQHZ��DVS�

6QDJOW�RIIHUV�D�KXJH�QXPEHU�RI�FDSWXUH�RSWLRQV�LQ�WHUPV�RI�DUHD�WR�EH�FDSWXUHG��RXWSXW�RI�VHOHFWLRQ��DQG
DYDLODEOH�ILOWHUV��FRORU��LPDJH�UHVROXWLRQ�VL]H��HGJH�HIIHFWV��HWF���,W�DOVR�SURYLGHV�D�WH[W�HGLWRU�DQG�D�QRW�VR�
VKDEE\�LPDJH�HGLWRU��,Q�DGGLWLRQ��WKHUH�DUH��DGG�LQV����PLQL�WRRO�EDUV��IRU�PDNLQJ�VFUHHQ�FDSWXUH�DYDLODEOH
IURP� ZLWKLQ� D� QXPEHU� RI� SRSXODU� SURJUDPV�� )RU� H[DPSOH�� 6QDJOW� PDNHV� :HE� FDSWXULQJ� D� EUHH]H� E\
LQWHJUDWLQJ�LQWR�P\�,QWHUQHW�([SORUHU�EURZVHU��)LJXUH���ZDV�FDSWXUHG�IURP�WKH�7HFK6PLWK�ZHE�VLWH���6QDJOW
DOVR�ZLOO�ZRUN�IURP�ZLWKLQ�)R[ILUH�DFFRUGLQJ�WR�7HFK6PLWK���,Q�DGGLWLRQ��LW�ZRUNV�VHDPOHVVO\�IURP�ZLWKLQ
:LQGRZV�([SORUHU��DOO�RI�WKH�SURJUDPV�RI�WKH�0LFURVRIW
2IILFH�VXLWH��DQG�$GREH�)UDPH0DNHU

6\VWHP�UHTXLUHPHQWV�IRU�6QDJOW�LQFOXGH�D�:LQGRZV�RSHUDWLQJ�V\VWHP������0H��������17����RU�;3���D
���0+]�SURFHVVRU������0+]�LV�UHFRPPHQGHG������0%�5$0�����0%�IUHH�KDUG�GLVN�VSDFH�����0%�LV�QHHGHG
LI�\RX�DGG�WKH�YLGHR�WXWRULDOV���DQG�,QWHUQHW�([SORUHU�����RU�ODWHU��0\�V\VWHP�LV�D�����*+]�3HQWLXP�,9�'HOO
'LPHQVLRQ�ZLWK�:LQGRZV�;3�DQG�,QWHUQHW�([SORUHU���

,QVWDOODWLRQ�IURP�WKH�&'�ZDV�D�QR�EUDLQHU�DQG�WKH�RSHQLQJ�YLGHR��7RXU��QLFHO\�FRYHUHG�DOO�RI�WKH�SURJUDP
V
IHDWXUHV��$OVR��WKH�EXLOW��LQ�+HOS�V\VWHP�LV�RQH�RI�WKH�EHWWHU�RQHV�DURXQG�DQG�LV�QLFHO\�VXSSOHPHQWHG�E\�ZKLWH
SDSHUV��WXWRULDOV��DQG�RWKHU�KHOS�DLGV�DW�WKH�7HFK6PLWK�ZHE�VLWH�
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<RX�FDQ�GRZQORDG�6QDJOW�����IURP�WKH�YHQGRU
V�ZHE�VLWH�IRU�����RU�RUGHU�LW�RQ�D�&'��,W�LV�DYDLODEOH�IURP
D�QXPEHU�RI�,QWHUQHW�YHQGRUV�IRU�OHVV��EXW�\RX�PD\�QRW�JHW�WKH�PRVW�FXUUHQW�YHUVLRQ��7HFK6PLWK�RIIHUV�D
���GD\�WULDO�LI�\RX�SUHIHU�WR��WU\�EHIRUH��\RX�EX\��

,�KLJKO\�UHFRPPHQG�6QDJOW�����WR�DOO�3&�XVHUV��UHJDUGOHVV�RI�WKHLU�FDSDELOLW\�OHYHO��,W�LV�HDV\�WR�LQVWDOO��VHW
XS��OHDUQ��DQG�UXQ��$QG�LW�FDQ�VLJQLILFDQWO\�LPSURYH�\RXU�SURGXFWLYLW\�IRU�PDQ\�FRPSXWHU�WDVNV�

)URP�WKH�-XQH������LVVXH�RI�2UDQJH�%\WHV��QHZVOHWWHU�RI�WKH�1RUWK�2UDQJH�&RXQW\�&RPSXWHU�&OXE�

%RRN�([FHUSW��

7RS�6L[�([FHO�$QQR\DQFHV
,I�\RX�XVH�([FHO��\RX�NQRZ�KRZ

�YHU\�DQQR\LQJ�LW�FDQ�EH��HVSHFLDOO\
�ZKHQ�\RX�KDYH�D�ELJ�SURMHFW�GXH

E\�&XUW�)U\H
DXWKRU�RI�([FHO�$QQR\DQFHV��2ª5HLOO\�3UHVV�

7
KH�ULYHU�RI�([FHO�DQQR\DQFHV�UXQV�GHHS�DQG�WUHDFKHURXV��SRSXODWHG�E\�QXPHURXV�VSHFLHV�RI�VKDUS�
WRRWKHG�SUHGDWRUV�UHDG\�WR�FKHZ�XS�\RXU�GDWD��+RZ�GHHS�DQG�WUHDFKHURXV"�:KHQ�ZH�TXHULHG�XVHU
JURXSV�DFURVV�WKLV�IDLU�ODQG��ZH�JRW�����HPDLOV�LQ�D�VLQJOH�ZHHN��+HUH�DUH�VRPH�RI�P\�IDYRULWH�([FHO
DQQR\DQFHV�¦�DQG�IL[HV�

)RUPDW�3DUW�RI�D�&HOO·V�&RQWHQWV
7KLV�RQH�LV�VR�HDV\�\RXªOO�NLFN�\RXUVHOI�ZKHQ�,�WHOO�\RX��7R�IRUPDW�SDUW�RI�D�FHOOªV�FRQWHQWV��FOLFN�WKH�FHOO�WR

GLVSOD\� LWV�FRQWHQWV� LQ�WKH�)RUPXOD�%DU� MXVW�DERYH�WKH�ZRUNVKHHW�DQG�EHORZ�([FHOªV� WRROEDU��6HOHFW� WKH
FKDUDFWHUV�\RX�ZDQW�WR�IRUPDW�LQ�WKH�)RUPXOD�%DU��DQG�XVH�WKH�EXWWRQV�RQ�WKH�)RUPDWWLQJ�WRROEDU�WR�FKDQJH
WKH�FKDUDFWHUVª�DSSHDUDQFH��7KLV�VROXWLRQ�PLJKW�VHHP�EDVLF��EXW�\RXªG�EH�VXUSULVHG�KRZ�PDQ\�IRONV�WKLQN�LWªV
LPSRVVLEOH�WR�HGLW�SDUW�RI�D�FHOOªV�FRQWHQWV��7KH�SURJUDP�VXUH�GRHVQªW�PDNH�LW�REYLRXV�

$GG�D�&DUULDJH�5HWXUQ�WR�D�&HOO·V�&RQWHQWV
<RX�FDQ�DGG�D�OLQH�EUHDN�LQVLGH�D�FHOO�E\�SUHVVLQJ�$OW�(QWHU��<HS��WKDWªV�DOO�WKHUH�LV�WR�LW�

,QVHUW�RU�'HOHWH�6LQJOH�&HOOV
+DYH�\RX�HYHU�W\SHG�LQ�D�GDWD�OLVW��RQO\�WR�GLVFRYHU�WKDW�\RX�OHIW�D�YDOXH�RXW�RI�WKH�PLGGOH"�6XUH��\RX�FRXOG

MXVW�FXW�DQG�SDVWH�WKH�GDWD�EHORZ�WKH�LWHP�\RX�PLVVHG�DQG�W\SH�LW�LQWR�WKH�EODQN�FHOO��EXW�KHUHªV�D�TXLFN�ZD\
WR�DGG�D�QHZ�FHOO�LQ�WKH�PLGGOH�RI�OLVW�ZLWKRXW�FXWWLQJ�DQG�SDVWLQJ�
�� 6HOHFW�D�FHOO�ZKHUH�\RX�ZDQW�D�QHZ��EODQN�FHOO�LQVHUWHG�
�� &KRRVH�,QVHUW&HOOV��ZKLFK�GLVSOD\V�WKH�,QVHUW�GLDORJ�ER[�
�� 'HSHQGLQJ�RQ�ZKDW�\RX�ZDQW�WR�GR��FOLFN�WKH�§6KLIW�FHOOV�ULJKW¨�RU�§6KLIW�FHOOV�GRZQ¨�UDGLR�EXWWRQ�DQG�FOLFN

WKH�2.�EXWWRQ��

'HOHWH�D�)RUPXOD�DQG�.HHS�WKH�5HVXOW
7R�UHSODFH�D�IRUPXOD�ZLWK�LWV�UHVXOW��FOLFN�WKH�FHOO�ZLWK�WKH�IRUPXOD��FKRRVH�(GLW&RS\�DQG�WKHQ�(GLW3DVWH

6SHFLDO�� DQG� VHOHFW� WKH�9DOXHV� UDGLR�EXWWRQ� WR�SDVWH� WKH�YDOXH� LQ� WKH� FHOO�ZKHUH� WKH� IRUPXOD�ZDV��7KLV
SURFHGXUH�ZRUNV�IRU�PXOWLSOH�FHOOV��WRR�

$GG�7H[W�WR�D�'LVSOD\HG�1XPHULFDO�9DOXH
,I�\RXªUH�D�UHVWDXUDQW�PDQDJHU�DQG�FKHFN�D�ZRUNERRN�WR�VHH�KRZ�PXFK�NHWFKXS�\RX�KDYH�OHIW��ZRXOGQªW

LW�EH�KHOSIXO�WR�NQRZ�LI�WKH�YDOXH����LQ�WKH�NHWFKXS�LQYHQWRU\�OHYHO�FHOO�UHSUHVHQWV�WZR�JDOORQ�FDQV�RU�FDVHV
RI�ERWWOHV"�<RX�FDQ�DGG�WH[W�WR�WKH�YDOXH�RI�D�FHOO�E\�IROORZLQJ�WKHVH�VWHSV��
�� &KRRVH�)RUPDW&HOOV�DQG�VHOHFW�&XVWRP�LQ�WKH�&DWHJRU\�OLVW�
�� ,Q� WKH�7\SH� ER[�� \RXªOO� VHH�*HQHUDO��ZKLFK� LV� WKH�GHIDXOW� YDOXH�� ,PPHGLDWHO\�DIWHU� LW�� W\SH� §� FDVHV¨

�LQFOXGLQJ�WKH�TXRWHV�DQG�WKH�VSDFH�DIWHU�WKH�ILUVW�TXRWH���7KH�HQWU\�VKRXOG�UHDG�*HQHUDO¨�FDVHV�¨
�� &OLFN�2.�

7KH�IRUPDW�\RX�MXVW�FUHDWHG�ZLOO�SXW�WKH�ZRUG�FDVHV�EHKLQG�DQ\�YDOXH�\RX�HQWHU�LQWR�WKH�FHOO�EXW�([FHO�VWLOO
ZLOO�WUHDW�WKH�YDOXH�\RX�HQWHUHG�DV�D�QXPEHU��QRW�WH[W��2I�FRXUVH��\RX�FDQ�VXEVWLWXWH�DQ\�ZRUG�\RX�ZDQW��VXFK
DV�EDJV��FDQV��RU�SRXQGV�

<RX�DOVR�FDQ�FUHDWH�D�IRUPDW�WKDW�FKDQJHV�GHSHQGLQJ�RQ�WKH�YDOXH�W\SHG�LQWR�WKH�FHOO��7R�FUHDWH�VXFK�D
IRUPDW��\RX�DGG�FRQGLWLRQV�HQFORVHG�LQ�VTXDUH�EUDFNHWV�LQ�IURQW�RI�HDFK�SDUWLDO�IRUPDW��DQG�VHSDUDWH�WKH
VHJPHQWV�ZLWK�D�VHPLFRORQ��

)RU�H[DPSOH��WKH�IRUPDW�>�!�@*HQHUDO¨�XQLWV¨�> �@*HQHUDO¨�XQLW¨�
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ZLOO�FDXVH�([FHO�WR�IROORZ�WKH�YDOXH���ZLWK�WKH�ZRUG�XQLW�DQG�YDOXHV�RWKHU�WKDQ���ZLWK�WKH�ZRUG�XQLWV�

'LVSOD\�3DUWLDO�+RXUV�DV�'HFLPDO�1XPEHUV
&RQVXOWDQWV�RIWHQ�ELOO�WKHLU�FOLHQWV�E\�WKH�WHQWK�RI�DQ�KRXU��VR�LW�GRHVQªW�GR�PXFK�JRRG�WR�ELOO�VRPHRQH�IRU

�����ZKHQ�\RX�ZRUNHG�IRU�QLQH�DQG�D�KDOI�KRXUV��7R�GLVSOD\�D�WLPH�DV�D�GHFLPDO�YDOXH��VXFK�DV�����KRXUV�
IROORZ�WKHVH�VWHSV�
�� &OLFN�WKH�FHOO�ZKHUH�WKH�UHVXOW�LV�WR�DSSHDU�DQG�VHOHFW�)RUPDW&HOOV��FOLFN�WKH�1XPEHU�WDE��DQG�VHOHFW

1XPEHU�IURP�WKH�&DWHJRU\�SXOO�GRZQ�OLVW�
�� 7\SH�WKLV�IRUPXOD�LQ�WKH�FHOO�� +285�YDOXH���0,187(�YDOXH�����
UHSODFLQJ�YDOXH�ZLWK�WKH�DGGUHVV�RI�WKH�FHOO�WKDW�FRQWDLQV�WKH�WLPH�RU�WKH�IRUPXOD�WKDW�JHQHUDWHV�WKH�WLPH�\RX
ZDQW�WR�FRQYHUW�LQWR�D�GHFLPDO�YDOXH��,I�WKH�WLPH�ZHUH�LQ�FHOO�(���\RX�ZRXOG�XVH�WKH�IRUPXOD
 +285�(����0,187(�(�������

&RS\ULJKW��������E\�&XUWLV�)U\H�DQG�2ª5HLOO\�3UHVV��5HSURGXFHG�ZLWK�SHUPLVVLRQ��&XUW�)U\H�LV�DQ�([FHO�H[SHUW�OLYLQJ�DQG
ZRUNLQJ�LQ�3RUWODQG��2UHJRQ��+H�LV�WKH�DXWKRU�RI�([FHO�$QQR\DQFHV�DQG�WKH�([FHO�3RFNHW�*XLGH�IURP�2ª5HLOO\�0HGLD��SOXV�QXPHURXV
RWKHU�([FHO�UHODWHG�ERRNV�IURP�RWKHU�SXEOLVKHUV��)RU�IXQ��KH�FUHDWHV������FHOO�VSUHDGVKHHWV�WR�NHHS�WUDFN�RI�IRRWEDOO�VFRUHV��&KHFN
D�VDPSOH�FKDSWHU�RQ�2ULHOO\�FRP�DW��KWWS���VQLSXUO��FRP�H[FHODQQR\!�DQG�ILQG�LW�DW�$PD]RQ�DW��KWWS���VQLSXUO�FRP�H[FHOBDQQR\!�
$UWLFOH�UHSURGXFWLRQ�FRRUGLQDWHG�E\�6WHYH�%DVV��3&�:RUOG�&RQWULEXWLQJ�(GLWRU�DQG�DXWKRU�RI�3&�$QQR\DQFHV�6HFRQG�(GLWLRQ��5HDG
D�VDPSOH�FKDSWHU�DW��KWWS���� VQXUO� �FRP� �VDPSOH�BDQQR\HG�!�� ,WªV�DYDLODEOH�RQ�$PD]RQ�DW��KWWS���VQXUO�FRP�DQQR\HG�!��9LVLW
$QQR\DQFH�&HQWUDO�DW���KWWS���VQLSXUO�FRP�$QQR\�&HQWUDO!

%DVV·V�&RPSXWLQJ�)DFWRLGV
7KHUH�DUH�XQUHODWHG�WKLQJV�,�SLFN�XS�LQ�H�PDLO�WKDW�DUH�WHUULILF²EXW�QRW�ORQJ�HQRXJK�IRU�DQ�DUWLFOH�

�+HUH�DUH�D�IHZ�RI�WKHP�
E\�6WHYH�%DVV

&RQWULEXWLQJ�(GLWRU��3&�:RUOG��DXWKRU�RI�3&�$QQR\DQFHV���QG�(GLWLRQ

)LQG�D�+XPDQ
+HUHªV�D�OLVW�WKDWªV�JRLQJ�WR�FRPH�LQ�KDQG\�RQH�GD\��<RXªOO�ILQG�RXW�KRZ�WR�E\SDVV�DQG�GHIHDW�YRLFH�PDLO

KHOO�ZLWK�ZD\V�WR��ZHOO��)LQG�D�+XPDQ��)RU�LQVWDQFH��DW�%DQN�RI�$PHULFD��KLW�]HUR�WZLFH��DIWHU�WKH�PHQX
FKRLFHV�SOD\��
$W�$PHULFDQ�$LUOLQHV��IRU�H[DPSOH��SUHVV�]HUR�WZLFH��WKHQ�VD\�§DJHQW�¨��KWWS���VQLSXUO�FRP��ILQGBHP!

3L]]D�LQ�����
,WªV� D� IXQQ\� WDNH� RQ� SULYDF\� ¥� XQWLO� \RX� UHDOL]H� WKDW� LWªV� QRW� WKDW� XQOLNHO\���� >)ODVK�� QHHG� VRXQG@

�KWWS���VQLSXUO�FRP�SL]]DBRUGHU!

6S\ZDUH�6WDWV
$UH�\RX�FXULRXV�WR�VHH�ZKDW�VS\ZDUH�KDV�EHHQ�GHWHFWHG�E\�&RXQWHUVS\"�&KHFN��RXW�WKLV�FRRO��UHDO�WLPH

�UHIUHVK�WR�VHH�WKDW�QHZ�GDWD�LV�FRPLQJ�LQ��OLVW��RI�WKH�WRS�WHQ�WKUHDWV�FDXJKW�E\�&RXQWHUVS\��)RU�LQVWDQFH��RXW
RI���.�VFDQV��LQ�WKH�ODVW�ZHHN��L6HDUFK�'HVNWRS�6HDUFK��D�QDVW\�ELW�RI�VS\ZDUH��ZDV��GHWHFWHG�LQ��������VFDQV�
&KHFN�WKH�VLWH�DW��KWWS����VQLSXUO�FRP��6XQEHOW6S\ZDUH!��

$QG� LI�\RXªYH�EHHQ�KLW�E\�VS\ZDUH��DQG�GRQªW�KDYH�$:6�SURWHFWLRQ��\RX�NQRZ�KRZ�IUXVWUDWLQJ� �DQG
SRWHQWLDOO\�FRVWO\��LW�LV�WR�UHPRYH�LW��,ªP�XVLQJ�FRXQWHUVS\�DQG�VR�IDU��NQRFN�ZRRG���,ªP�IUHH�RI�WKH�VS\ZDUH�
7KHUHªV�D����GD\�WULDO�DW��KWWS���VQLSXUO�FRP�FRXQWHUVS\!�DQG�LWªV�����LI�\RX�EX\�LW�

$OWHUQDWLYHO\��\RX�PLJKW�WU\�0LFURVRIWªV�IUHH�$6:�SURJUDP�DYDLODEOH�DW
�KWWS���VQLSXUO�FRP�PVBEHWD!� DQG� \RX� FDQ� DOVR� GHWHUPLQH� LI� \RX� KDYH� WKH� FXUUHQW� GHILQLWLRQ� OLEUDU\� E\
FKHFNLQJ�KHUH���KWWS���VQLSXUO�FRP�06B%HWDBFKHFN!�

3ODQ�$KHDG��:D\�$KHDG���
,I�\RXU�WUDLQ�FDWFKHV�ILUH��GR�127�VWRS�RQ�D�IODPPDEOH�WUHVWOH���KWWS���VQLSXUO�FRP��FRDOWUDLQ!�

7DJ"�1R��1H[WDJ
6D\�\RXªUH�VKRSSLQJ�IRU�D�GLJLWDO�FDPHUD�DQG�ZDQW�WR�SUHGLFW�ZKHQ�WKH�SULFH��ZLOO�GURS��<RX�FDQ�PDNH�\RXU

EHVW�JXHVV�ZLWK�WKH�KHOS�RI�1H[WDJ��D�QLIW\��VKRSSLQJ�VLWH�WKDW�JLYHV�\RX�D�FRPSUHKHQVLYH�SULFLQJ�KLVWRU\�
&KHFN�WKH��H[DPSOHV�EHORZ���$QG�DV�D�EXGG\�ZKR�WROG�PH�DERXW�WKH�VLWH�VDLG���§7UXO\��WKLV�,QWHUQHW�WKLQJ�LV
WUXO\�DPD]LQJ�VRPHWLPHV�¨���KWWS���VQLSXUO�FRP�1H[WDJ6RQ\!��KWWS���VQLSXUO�FRP�1H[WDJ1LNRQ!

0DUU\�0H"�1R�:D\���
0DUU\�0H�LV�D�OHJLW��/2/�FRPPHUFLDO��ZLWK�D�JUHDW�SXQFK�OLQH��,WªV�ZDV�VKRZQ�LQ�(QJODQG�DQG�LWªV�DQ�DG

WKDWªV�VXUH�WR�PDNH�VRPH�SHRSOH�XQFRPIRUWDEOH��DW�OHDVW�XQWLO�WKH�SXQFK�OLQH��DQG�ZLOO�DEVROXWHO\�RIIHQG�VRPH
RI�\RX���KWWS���VQLSXUO�FRP�0DUU\0H!
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*RRJOH·V�1HZ�+RPH�3DJH
6RPH� RI� \RX� ZRQªW� ZDVWH� DQ\� WLPH� FKDQJLQJ� \RXU� KRPH� SDJH� IURP� <DKRR� RU� HYHQ� �KWWS���ZZZ

�0\:D\�FRP!�WR�*RRJOHªV�QHZ�RIIHULQJ���KWWS���ZZZ�JRRJOH�FRP�LJ!�
+HUHªV�D�JXLGHG�WRXU�WKURXJK�WKH�QHZ�VLWH�

�KWWS���EORJV�SFZRUOG�FRP�WHFKORJ�DUFKLYHV� �������� �KWPO!� DQG� \RX� FDQ� UHDG� DERXW�P\� H[SHULHQFH� ZLWK
0\:D\�KHUH���KWWS���VQLSXUO�FRP�+RPHB0\:D\!�

4XLFN�²�'XFN�
:KDW�GR�\RX�GR�ZKHQ�VRPHRQH�\HOOV�§GXFN¨�DQG�\RXªUH�QRW�D�ELUGHU"�<RX�ZDWFK�WKLV�YHU\�FRRO�YLGHR�RI�D

\RXQJ�PDJLFLDQ������0%�:09����KWWS���VQLSXUO�FRP��VOLGHU!���
6WHYH�%DVV�LV�D�&RQWULEXWLQJ�(GLWRU�ZLWK�3&�:RUOG��D����\HDU�YHWHUDQ�RI�3,%08*��DQG�D�IRXQGLQJ�PHPEHU�RI�$3&8*��+HªV

DOVR�WKH�DXWKRU�RI�WKH�VHFRQG�HGLWLRQ�RI�3&�$QQR\DQFHV��+RZ�WR�)L[�WKH�0RVW�$QQR\LQJ�7KLQJV�DERXW�<RXU�3HUVRQDO�&RPSXWHU�
2ª5HLOO\�3UHVV��&KHFN�RXW�D�VDPSOH�FKDSWHU�DW��KWWS���VQXUO�FRP�VDPSOHBDQQR\HG�!��,WªV�DYDLODEOH�RQ�$PD]RQ�DW��KWWS���VQXUO�FRP
�DQQR\HG�!��9LVLW�$QQR\DQFH�&HQWUDO�DW���KWWS���VQLSXUO�FRP��$QQR\&HQWUDO!�

0HGLD�1RWHV
E\�%LOO�3HWLWW

6RXWKHDVW�9LUJLQLD�&RPSXWHU�*URXS

,V�LW�D�+RD["

$
IULHQG�VHQW��RU�PRUH�OLNHO\��IRUZDUGHG��\RX�H�PDLO�DERXW�VRPH�FKLOG�ZKRªV�G\LQJ�DQG�ZDQWV�WR�UHFHLYH
H�PDLO�PHVVDJHV��RU�DERXW�D�QDWLRQDO�FRUSRUDWLRQ�WKDW�FRPPLWWHG�VRPH�JULHYRXV�VLQ�DQG�VKRXOG�EH
ER\FRWWHG��+RZ�GR�\RX�ILQG�RXW�ZKHWKHU�RU�QRW�WKH�VWRU\�LV�WUXH"�/XFNLO\��WKHUH�DUH�VHYHUDO�JRRG�:HE
VLWHV�WKDW�PDNH�LW�HDV\�WR�FKHFN�RXW�WKH�VWRULHV�WKDW�DUH�PDNLQJ�WKH�URXQGV�RQ�WKH�©1HW�

KWWS���ZZZ�VQRSHV�FRP
KWWS���XUEDQOHJHQGV�DERXW�FRP
KWWS���ZZZ�VFDPEXVWHUV�RUJ�OHJHQGV�KWPO
KWWS���ZZZ�IDFWFKHFN�RUJ��SROLWLFDO�FRQWHQW�
KWWS���ZZZ�EUHDNWKHFKDLQ�RUJ��FKDLQ�OHW�WHUV�

9LUWXDO�+RVSLWDO
7KH� 9LUWXDO� +RVSLWDO� LV� D� VHUYLFH� RI� WKH�8QLYHUVLW\� RI� ,RZD�� ,W� FRQWDLQV� D� ZHDOWK� RI� KHDOWK�UHODWHG

LQIRUPDWLRQ��<RX�FDQ�VHDUFK�IRU�LQIRUPDWLRQ�E\�WRSLF��V\PSWRP��ERG\�ORFDWLRQ�RU�PHGLFDO�VSHFLDOW\��7KHQ��OLQN
WR�DUWLFOHV�WR�OHDUQ�PRUH�DERXW�KHDOWK�FRQGLWLRQV�

0RVW�RI�WKH�LQIRUPDWLRQ�LV�DLPHG�DW�DGXOWV��%XW�\RXªOO�DOVR�ILQG�DUWLFOHV�WKDW�VSHFLILFDOO\�DGGUHVV�SHGLDWULF
KHDOWK��6R�SDUHQWV�ZLOO�ILQG�WKLV�KHOSIXO��0RVW�LPSRUWDQWO\��DUWLFOHV�RQ�SUHYHQWLRQ�ZLOO�KHOS�NHHS�\RX�DQG�\RXU
ORYHG�RQHV�KHDOWK\�

'RFWRUVª� XQGHUVWDQGLQJ� RI� PHGLFDO� FRQGLWLRQV� FKDQJHV� UHJXODUO\�� )RUWXQDWHO\�� WKH� 9LUWXDO� +RVSLWDO
IHDWXUHV�D�QHZV�VHFWLRQ��7KH�PRQWKO\�XSGDWHV�ZLOO�NHHS�\RX�DEUHDVW�RI�DGYDQFHV�LQ�WKH�PHGLFDO�ILHOG�

7R�YLVLW�WKLV�VLWH��JR�KHUH��ZZZ�YK�RUJ
)URP�2OG�$SS�WR�86%�3ULQWHU

,�KDYH�DQ�ROG�'26�EDVHG�GDWDEDVH�SURJUDP�WKDW�ZLOO�SULQW�RQO\�WR�WKH�/37��RU�/37��SRUWV�RQ�P\�3&��0\
QHZ�SULQWHU�LV�VWULFWO\�86%��+RZ�GR�,�SULQW�WR�LW�IURP�P\�GDWDEDVH�DSSOLFDWLRQ"

,ªP�EHFRPLQJ�PRUH�DQG�PRUH�FRQYLQFHG�WKDW�\RX�VLPSO\�VKRXOG�QRW�EX\�D�SULQWHU�WKDW�GRHVQªW�LQFOXGH�D
SDUDOOHO�SRUW��86%�SULQWHUV�KDYH�WRR�PDQ\�OLPLWDWLRQV��)RUWXQDWHO\��WKHUHªV�D�ZRUNDURXQG�IRU�WKLV�SUREOHPLQ
:LQGRZV�;3�DQG������WKDW�LQYROYHV�SULQWHU�SRROLQJ��ZKLFK�LV�PHDQW�WR�DOORZ�RQH�ORJLFDO�SULQWHU�WR�SULQW�WR
WZR�DFWXDO�GHYLFHV�

)LUVW��\RXªOO�QHHG�WR�RSHQ�WKH�3ULQWHUV�DSSOHW�LQ�&RQWURO�3DQHO��,Q�:LQGRZV�;3��VHOHFW�6WDUW��&RQWURO�3DQHO�
3ULQWHUV�DQG�2WKHU�+DUGZDUH��LI�\RX�DUH�XVLQJ�;3ªV�&DWHJRULHV�YLHZ���3ULQWHUV�DQG�)D[HV��,I�\RX�XVH�:LQGRZV
������FOLFN�6WDUW��6HWWLQJV��3ULQWHUV��1RZ�ULJKW�FOLFN�\RXU�SULQWHUªV�LFRQ��DQG�VHOHFW�3URSHUWLHV��3RUWV��&KHFN
(QDEOH�SULQWHU�SRROLQJ�QHDU�WKH�ERWWRP�RI�WKH�GLDORJ�ER[��WKHQ�VHOHFW�/37���DW�WKH�WRS�RI�WKH�SRUW�OLVW��DQG
FOLFN�2.

:LQGRZV����DQG�0H�KDYH�ZKDW�DSSHDUV�WR�EH�D�EXLOW�LQ�UHPHG\�¦�DQ�RSWLRQ�QDPHG�&DSWXUH�3ULQWHU�3RUW
RQ�WKH�'HWDLOV�WDE�RI�HDFK�SULQWHUªV�3URSHUWLHV�GLDORJ�ER[��8QIRUWXQDWHO\��WKLV�IXQFWLRQ�ZRUNV�RQO\�IRU�SULQWHUV
RQ�D�QHWZRUN��QRW�IRU�WKRVH�FRQQHFWHG�GLUHFWO\�WR�\RXU�FRPSXWHU�

,�ZDQW�WR�EH�DEOH�WR�VHW�XS�DQ�DG�KRF�:L�)L�QHWZRUN�EHWZHHQ�WZR�FRPSXWHUV�WR�WUDQVIHU�ILOHV�GLUHFWO\�IURP
RQH�PDFKLQH�WR�WKH�RWKHU��+RZ�GR�,�GR�WKLV"
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:HOO��WKLV�LV�UHDOO\�WZR�TXHVWLRQV��<RX�KDYH�WR�HQDEOH�ILOH�VKDULQJ�WR�EH�DEOH�WR�WUDQVIHU�ILOHV��ZKHWKHU�\RX
DUH�ZLUHG�RU�ZLUHOHVV��7KHQ�\RX�DOVR�KDYH�WR�VHW�XS�WKH�:L�)L�FRQQHFWLRQ��:HªUH�JRLQJ�WR�DVVXPH�\RX�NQRZ
KRZ�WR�VKDUH�ILOHV��DQG�KDYH�WKDW�SDUW�FRQILJXUHG�DOUHDG\�

7R�VHW�XS�DQ�DG�KRF�:L�)L�QHWZRUN��ZKLFK�LV�VLPSO\�D�SHHU�WR�SHHU�QHWZRUN�WKDW�GRHV�QRW�UHTXLUH�D�:L�)L
URXWHU�RU�DFFHVV�SRLQW���\RX�PXVW�FRQILJXUH�HDFK�FRPSXWHU�ZLWK�LGHQWLFDO�ZLUHOHVV�VHWWLQJV��%XW�ILUVW��\RXªOO
QHHG�WR�VHW�PDQXDO�,3�DGGUHVVHV�VR�WKDW�WKH�WZR�FRPSXWHUV�ZLOO�EH�DEOH�WR�VHH�HDFK�RWKHU�RQ�WKH�QHWZRUN�

7KH\� VKRXOG� HDFK� EH� VRPHWKLQJ� OLNH� ���
�������[��ZKHUH�[�LV�D�QXPEHU�IURP���WR����
DQG�GLIIHUHQW�IRU�HDFK�FRPSXWHU��PRUH�WKDQ
WZR�FRPSXWHUV�FDQ�EH�LQ�WKH�DG�KRF�JURXS��
7KH� VXEQHW� PDVN� IRU� HDFK� VKRXOG� EH
���������������1H[W��VZLWFK�WKH�VHWWLQJV�IRU
HDFK�FRPSXWHUªV�:L�)L�DGDSWHU�IURP�§LQIUD�
VWUXFWXUH¨� PRGH� �ZKLFK� XVHV� D� URXWHU�� WR
§DG�KRF¨�PRGH��7KHQ�PDNH�VXUH�WKH\�ERWK
KDYH�D�FRPPRQ�66,'��QHWZRUN�QDPH���DQG
DUH�FRQILJXUHG�WR�XVH�WKH�VDPH�:L�)L�FKDQ�
QHO��IURP���WR������7KH\�VKRXOG�DOVR�EH�LQ
WKH�VDPH�:L�)L�PRGH��VXFK�DV�E�� J� RU�HQ�
KDQFHG�J�� DV� DSSOLFDEOH�¦�0,02� FDUG� LQ
0,02�RQO\�PRGH�ZRQªW�EH�DEOH�WR�WDON�WR�D
SODLQ�J� FDUG�� IRU� H[DPSOH�� )LQDOO\�� PDNH
VXUH�WKH\�XVH�WKH�VDPH�HQFU\SWLRQ�PHWKRG�
,I�LWªV�MXVW�D�RQH�WLPH�FRQQHFWLRQ�LQ�D�SULYDWH
VSRW�� HQFU\SWLRQ� LV� SUREDEO\� XQQHFHVVDU\�
2WKHUZLVH�� WXUQ� RQ� HQFU\SWLRQ�� EXW� LI� \RX
KDYH�D�SUREOHP�JHWWLQJ�FRQQHFWHG��WURXEOH�
VKRRW� ZLWKRXW� HQFU\SWLRQ� ILUVW�� :(3� LV
XVXDOO\�WKH�HDVLHVW�PRGH�WR�JHW�ZRUNLQJ�

*HHN�6SHDN
$��§,3¨

7KH�WHUP�©,3ª�VWDQGV�IRU�,QWHUQHW�3URWR�
FRO�¥�WKH�UXOHV�IRU�JHWWLQJ�VWXII�IURP�XV�WR�\RX�LQ�RQH�SLHFH�RYHU�WKH�,QWHUQHW�
%��§7LWOH�%DU¨

/RRN�DW�\RXU�HPDLO�SURJUDP�ULJKW�QRZ��8S�WKHUH�DW�WKH�WRS�RI�\RXU�VFUHHQ��WKHUHªV�D�FRORUHG�VWULS�ZLWK
VRPH�ZRUGV�LQ�LW��7KH�YHU\�WRS�RI�DOO�SURJUDPV�LV�ZKDWªV�FDOOHG�WKH�7LWOH�%DU��7KLV�LV�ZKHUH�WKH�WLWOH�RI�WKH
SURJUDP�\RX�DUH�XVLQJ�LV�VKRZQ��7KH�7LWOH�%DU�LV�D�YDOXDEOH�SURYLGHU�RI�LQIRUPDWLRQ�
&��§7DUJHW¨

<RX�NQRZ�ZKDW�D�WDUJHW�LV�����LWªV�VRPHWKLQJ�\RX�DLP�DW��2U�WKH�REMHFW�RI�VRPH�DFWLRQ��:HOO��RQ�WKH�:HE�
D�WDUJHW�LV�D�ZHE�SDJH�RU�ILOH�WKDW�\RXU�EURZVHU�ZLOO�RSHQ�RU�GRZQORDG��:KHQ�\RX�ULJKW�FOLFN�D�K\SHUOLQN��D
FRQWH[W�PHQX�RSHQV��<RXªOO�VHH�§6DYH�7DUJHW�$V���¨�OLVWHG�WKHUH��7KH�WDUJHW�LV�WKH�SDJH�WKH�OLQN�LV�UHIHUULQJ�WR�
'��§323�DFFRXQW¨

323�VWDQGV�IRU�3RVW�2IILFH�3URWRFRO��,WªV�VLPSO\�D�VHW�RI�UXOHV�WKDW�DUH�IROORZHG�RQ�WKH�,QWHUQHW�ZLWK�UHVSHFW
WR�WKH�DUULYDO�RI�\RXU�HPDLO�LQ�DQ�LQER[��<RX�UHFHLYH�PDLO�LQWR�D�323�DFFRXQW�LI�\RX�XVH�2XWORRN�([SUHVV�
(XGRUD��3HJDVXV��RU�VRPH�RWKHU�HPDLO�FOLHQW�WR�FKHFN�\RXU�PDLO�

2N��TXL]�WLPH����
:KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�(,'(�DQG�6$7$�KDUG�GULYHV"�$UH�WKH\�FRPSDWLEOH�RQ�WKH�VDPH�FRPSXWHU"

7KLQNLQJ�RI�EX\LQJ�D�QHZ�PDFKLQH"�0RVW�QHZ�FRPSXWHUV�DUH�XVLQJ�6$7$�GULYHV��6R��FDQ�\RX�DGG�\RXU�ROG
����*%�(,'(�GULYHV"�2U��DUH�WKH\�MXQN

6RPHWLPHV��&RPSXWHUV�DUH�HYHU\�ELW�DV�FRPSOLFDWHG�DV�WKH\�VHHP��-XVW�ZKHQ�\RX�WKLQN�\RX�KDYH�WKHP
ILJXUHG�RXW��WKH\�WKURZ�\RX�D�FXUYH��7KDWªV�ZKDW�KDV�KDSSHQHG�KHUH��)RU�\HDUV�DQG�\HDUV��KDUG�GULYHV�ZHUH
FRQQHFWHG�WR�PRWKHUERDUGV�YLD�,'(��,QWHOOLJHQW�RU�,QWHJUDWHG��'ULYH�(OHFWURQLFV��SRUWV��7KHQ�WKH�(� �IRU
(QKDQFHG��ZDV�DGGHG�WR�WKH�,'(��6R�IDU��VR�JRRG�
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7KHQ��D�IHZ�\HDUV�DJR��6$7$��6HULDO�$GYDQFHG�7HFKQRORJ\�$WWDFKPHQW��GULYHV�FDPH�DORQJ��6$7$�RIIHUV
WKH�SRWHQWLDO�IRU�ELJJHU��IDVWHU�KDUG�GULYHV��7KH\�XVH�GLIIHUHQW�SRUWV�RQ�WKH�PRWKHUERDUG��$V�\RX�VD\��PDQ\
QHZ�FRPSXWHUV�DUH�VSRUWLQJ�6$7$�GULYHV�

,I�\RXªUH�VWLOO�DZDNH��KHUHªV�WKH�JRRG�QHZV��<RX�SUREDEO\�FDQ�PL[�WKH�WZR�W\SHV�RQ�D�QHZ�FRPSXWHU��0RVW
PRWKHUERDUGV�KDYH�SRUWV�DQG�FRQWUROOHUV�IRU�HDFK�

7KH�%,26�SUREDEO\�ZLOO�ZDQW�WR�PDNH�WKH�SULPDU\�6$7$�GULYH�WKH�PDVWHU��:LQGRZV�VKRXOG�DOUHDG\�EH
LQVWDOOHG�WKHUH��,�ZRXOG�VLPSO\�LQVWDOO�WKH�ROG�(,'(�KDUG�GULYHV��ZLWK�ULEERQ�FDEOHV��8VH�MXPSHUV�RQ�WKH�EDFNV
RI�WKH�KDUG�GULYHV�WR�GHVLJQDWH�WKH�SULPDU\�DQG�VHFRQGDU\�GULYHV�

:KHQ�\RX�ERRW�XS��:LQGRZV�VKRXOG�DVVLJQ�GULYH�OHWWHUV��%XW�ZLWK�IRXU�KDUG�GULYHV�DQG�RQH�RU�WZR�RSWLFDO
�&'�DQG�'9'��GULYHV��LW�PD\�QRW�JLYH�WKHP�WKH�OHWWHUV�\RX�SUHIHU�

,I� VR�� \RX� FDQ� FKDQJH� WKH� OHWWHU� DVVLJQPHQWV�� 7R� GR� WKDW�� FOLFN� 6WDUW!!&RQWURO� 3DQHO�� 'RXEOH�FOLFN
$GPLQLVWUDWLYH�7RROV��'RXEOH�FOLFN�&RPSXWHU�0DQDJHPHQW��&OLFN�'LVN�0DQDJHPHQW��,Q�WKH�ULJKW�SDQHO�
ULJKW��FOLFN�WKH�GULYH�OHWWHU�\RX�ZDQW�WR�FKDQJH��&OLFN�&KDQJH�'ULYH�/HWWHU�DQG�3DWKV��&OLFN�&KDQJH��,Q�WKH
GURS�GRZQ�ER[��VHOHFW�D�OHWWHU��&OLFN�2.!!2.�

8SJUDGH�\RXU�3RZHU3RLQW�%DFNJURXQGV
<RXªYH�EHHQ�XVLQJ�3RZHU3RLQW�IRU�\HDUV�QRZ�DQG�DUH�SUREDEO\�JHWWLQJ�D�OLWWOH�ZHDU\�RI�WKH�VDPH�ROG�WLUHG

EOXH�EDFNJURXQGV�DQG�ZLPS\�EXOOHW�SRLQWV��$GG�VRPH�YDULHW\�WR�\RXU�PHQX�ZLWK�VRPH�QHZ�WHPSODWHV�IURP
D�IUHH�VRXUFH��%UDLQ\�%HWW\���KWWS���ZZZ��EUDLQ\EHWW\�FRP��7KHVH�UDQJH�IURP�DQLPDWHG�EXVLQHVV�GHVLJQV�WR
DEVWUDFW�� VSRUWV� PRWLIV� WR� VSULQJ� WKHPHV�� 2QFH� \RX� KDYH� VHOHFWHG� D� WHPSODWH� \RX� FDQ� WZHDN� WKH� WH[W
IRUPDWWLQJ��$OVR�RQ�WKH�VLWH��\RX�FDQ�ILQG�ORWV�RI�LFRQV�DQG�XVHIXO�DGYLFH�IRU�EXLOGLQJ�\RXU�QHZ�SUHVHQWDWLRQ�

6KDUH�ODUJH�ILOHV
7U\LQJ�WR�WUDQVIHU�ODUJH�ILOHV�LV�D�IUXVWUDWLQJ�H[SHULHQFH��0RVW�H�PDLO�DFFRXQWV�KDYH�OLPLWV�RQ�WKH�VL]H�RI

DWWDFKPHQWV�
+RZHYHU��<RX6HQG,W�SURYLGHV�D�VLPSOH�VROXWLRQ��<RX�FDQ�XSORDG�ILOHV�XS�WR���JLJDE\WH�LQ�VL]H��:RZ��7KHQ

\RX�VHQG�D�QRWLILFDWLRQ�WR�WKH�UHFLSLHQW��5HFLSLHQWV�ZLOO�RQO\�VHH�WKH�ILOHV�WKH\ªUH�LQYLWHG�WR�YLHZ��7KH\�DOVR�FDQ
GRZQORDG�WKH�ILOHV��-XVW�NHHS�LQ�PLQG�WKDW�ILOHV�DUH�GHVWUR\HG�DIWHU�RQH�ZHHN��)XUWKHU��WKH�FRPSDQ\�VD\V
VDIHJXDUGV�DUH�LQ�SODFH�WR�PDLQWDLQ�WKH�VHFXULW\�RI�\RXU�ILOHV�

7R�YLVLW�WKLV�VLWH��JR�KHUH��ZZZ�\RXVHQGLW��FRP
:KDW�IROORZV�LV�D�TXHVWLRQ�WKDW�SRSV�XS�TXLWH�RIWHQ�DV�ROG�HTXLSPHQW�LV�UHSODFHG�E\�QHZHU�KDUGZDUH�
0\�ROG�FRPSXWHU�GLHG��VR�,�ERXJKW�D�QHZ�RQH��,�WRRN�P\�ROG�KDUG�GULYH�RXW�RI�P\�ROG�FRPSXWHU�WR�XVH�LW

DV�D�VHFRQG�KDUG�GULYH�LQ�P\�QHZ�FRPSXWHU�DQG�WR�DFFHVV�WKH�GDWD�VWRUHG�RQ�P\�ROG�GULYH��$IWHU�LQVWDOOLQJ�WKH
ROG� KDUG� GULYH� RQ� P\� QHZ� :LQGRZV� ;3� +RPH� HGLWLRQ� FRPSXWHU�� ,� ILQG� WKDW� WKH� RQO\� WDVN� WKH� 'LVN
0DQDJHPHQW�IHDWXUH�ZLOO�OHW�PH�GR�LV�IRUPDW�P\�GULYH��&DQ�DQ\RQH�KHOS�RU�WHOO�PH�KRZ�,�FDQ�DFFHVV�WKH
LQIRUPDWLRQ�RQ�P\�ROG�KDUG�GULYH"�0\�ROG�GULYH�KDG�:LQGRZV�;3�+RPH�HGLWLRQ�RQ�LW�DOVR��&RXOG�WKLV�EH�WKH
FXOSULW"

/HWªV�QRW�MXPS�WKH�JXQ�DQG�EODPH�WKH�IRONV�LQ�5HGPRQG�VR�TXLFNO\��,Q�DOO�OLNHOLKRRG��\RX�DUH�GHDOLQJ�ZLWK
D�KDUGZDUH�LVVXH�

:LQGRZV�;3ªV�'LVN�0DQDJHPHQW�XWLOLW\�LV�GHVLJQHG�WR�HQDEOH�\RX�WR�SHUIRUP�GLVN��UHODWHG�WDVNV�VXFK�DV
LQLWLDOL]LQJ�QHZ�GLVNV��DQG�FUHDWLQJ�DQG�IRUPDWWLQJ�QHZ�YROXPHV��+DYLQJ�VDLG�WKDW��\RX�VKRXOG�KDYH�EHHQ
DEOH�WR�RSHQ�RU�H[SORUH�WKH�FRQWHQWV�RI�WKH�GULYH�WKURXJK�LW��MXVW�OLNH�\RX�ZRXOG�WKURXJK�0\�&RPSXWHU��,I�WKH
RQO\� RSWLRQ�\RX�ZHUH�JLYHQ�ZDV� WR� IRUPDW� WKH� ROG�GULYH�� \RXU� RSHUDWLQJ� V\VWHP�PLJKW�EH�GHWHFWLQJ� WKH
KDUGZDUH�EXW�QRW�UHFRJQL]LQJ�LW�FRUUHFWO\��8QIRUWXQDWHO\��LW�LV�LPSRVVLEOH�WR�WHOO�IURP�\RXU�GHVFULSWLRQ�ZKHWKHU
WKH�GULYH�LV�EHLQJ�GHWHFWHG�DW�DOO��:KDW�\RX�DUH�H[SHULHQFLQJ�PLJKW�EH�:LQGRZV�;3ªV�ZD\�RI�OHWWLQJ�\RX�NQRZ
DERXW�DQ�LQFRUUHFW�KDUG�GLVN�LQVWDOODWLRQ�RU�VRPH�RWKHU�KDUGZDUH�SUREOHP��)RU�QRZ��,�ZLOO�DVVXPH�WKDW�\RXU
ROG�KDUG�GULYH� LV� IXQFWLRQDO�¦�D� ULVN\�DVVXPSWLRQ�JLYHQ�WKH� ILUVW� IRXU�ZRUGV� LQ�\RXU�TXHVWLRQ�� §0\�ROG
FRPSXWHU�GLHG�¨

7KH�ILUVW�WKLQJ�\RX�VKRXOG�GR�LV�YLVLW�WKH�ZHEVLWH�RI�WKH�PDQXIDFWXUHU�RI�\RXU�QHZ�FRPSXWHU��DQG�ORRN�IRU
D�GRFXPHQW�GLVFXVVLQJ�KRZ�WR�DGG�D�VHFRQG�KDUG�GULYH�WR�\RXU�V\VWHP��<RX�VKRXOG�ILQG�WKLV�LQIRUPDWLRQ�LQ
WKH�ZHEVLWHªV�6XSSRUW�6HFWLRQ�RU�.QRZOHGJH�%DVH�� RU� LQ�\RXU�2ZQHUªV�0DQXDO�XQGHU�§$GGLQJ�3DUWV¨�RU
§8SJUDGLQJ�<RXU�&RPSXWHU�¨�,Q�DOO�OLNHOLKRRG��WKH�GRFXPHQW�ZLOO�IHDWXUH�LOOXVWUDWHG��VWHS�E\�VWHS�LQVWUXFWLRQV
RQ�KRZ�WR�DGG�D�GULYH��-XVW�DV�LPSRUWDQW��LW�PLJKW�DOHUW�\RX�WR�SRWHQWLDO�LVVXHV�\RX�PLJKW�HQFRXQWHU�DQG
VXJJHVW�WURXEOHVKRRWLQJ�VWHSV��(YHQ�LI�\RX�FRQVXOWHG�VXFK�D�GRFXPHQW�ZKLOH�LQVWDOOLQJ�\RXU�GULYH��LW�ZRXOGQªW
KXUW�WR�GRXEOH�FKHFN�WR�PDNH�VXUH�\RX�GLG�QRW�VNLS�DQ\�VWHSV�

+DUG�GULYHV�DUH�QRW�H[DFWO\�§SOXJ�DQG��SOD\¨�GHYLFHV��DQG�DGGLQJ�RQH�UHTXLUHV�D�ELW�PRUH�ZRUN�WKDQ�PHUHO\
SOXJJLQJ�LW�LQ��<RXU�FRPSXWHU�PLJKW�EH�IDLOLQJ�WR�UHFRJQL]H�WKH�GDWD�SUHVHQW�LQ�\RXU�ROG�GULYH�LI�WKH�GULYH
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MXPSHU�VHWWLQJV�DUH�LQFRUUHFW��\RX�IDLOHG�WR�FRQILJXUH�WKH�V\VWHPªV�VHWXS��%,26��DIWHU�LQVWDOOLQJ�WKH�VHFRQG
GULYH��RU�WKH�ODWWHU�LV�LQFRPSDWLEOH�ZLWK�WKH�,'(�GDWD�FDEOH�LQ�\RXU�QHZ�FRPSXWHU��/HWªV�H[DPLQH�WKHVH
SRVVLELOLWLHV�

'ULYH�-XPSHU�6HWWLQJV��7KHUH�DUH�WZR�SURWRFROV�XVHG�WR�GHWHUPLQH�WKH�RUGHU�LQ�ZKLFK�,'(�GHYLFHV��VXFK
DV�KDUG�GULYHV�DQG�RSWLFDO�GULYHV��DWWDFKHG�WR�D�VLQJOH�GDWD�FDEOH�DUH�GHWHFWHG�E\�WKH�PRWKHUERDUG��7KH�ILUVW
SURWRFRO�LV�NQRZQ�DV�WKH�0DVWHU�6ODYH�UHODWLRQVKLS��LQ�ZKLFK�WKH�SRVLWLRQ�RI�MXPSHU�EORFNV�DGMDFHQW�WR�WKH
GULYHVª�,'(�FRQQHFWRUV�GHVLJQDWH�RQH�GHYLFH�DV�WKH�0DVWHU�RU�3ULPDU\�%RRW�'ULYH��DQG�WKH�RWKHU�DV�WKH
VHFRQGDU\�RU�6ODYH�GULYH��:KHQ�\RX�VWDUW�\RXU�FRPSXWHU��WKH�RSHUDWLQJ�V\VWHP�LQ�WKH�0DVWHU�GULYH�ZLOO�EH
ORDGHG�E\�GHIDXOW�

7KH�VHFRQG�SURWRFRO�LV�NQRZQ�DV�&DEOH�6HOHFW��,W�DVVLJQV�0DVWHU�RU�3ULPDU\�VWDWXV�EDVHG�QRW�RQ�MXPSHU
EORFN�SRVLWLRQ��EXW�UDWKHU�RQ�WKH�ORFDWLRQ�RI�D�KDUG�GULYH�DORQJ�WKH�,'(�GDWD�FDEOH��7KH�GHYLFH�SOXJJHG�DW�WKH
HQG�FRQQHFWRU�RI�WKH�FDEOH�LV�WKH�0DVWHU�GULYH��ZKHUHDV�WKDW�RQ�WKH�PLGGOH�FRQQHFWRU�LV�WKH�6ODYH�GULYH�

&KDQFHV�DUH�\RXU�QHZ�3&�VXSSRUWV�WKH�&DEOH�6HOHFW�SURWRFRO��%XW�\RXU�ROG��GHIXQFW�FRPSXWHU�PLJKW�KDYH
QRW��LQ�ZKLFK�FDVH�WKH�MXPSHU�VHWWLQJ�RQ�\RXU�ROG�KDUG�GULYH�PLJKW�EH�WKH�FDXVH�RI�\RXU�SUHVHQW�SUREOHP��,I
WKLV� LV� WKH� FDVH�� YLVLW� WKH�ZHEVLWH� RI� \RXU� ROG� GULYHªV�PDQXIDFWXUHU� WR� ILQG� RXW� WKH� DSSURSULDWH� MXPSHU
FRQILJXUDWLRQ��DQG�UHSRVLWLRQ�WKH�MXPSHU�EORFN��2IWHQ�WLPHV��WKH�GLIIHUHQW�MXPSHU�VHWWLQJV�ZLOO�EH�ODEHOHG�RQ
WKH�GULYH�LWVHOI�

-XVW� DV� LQFRUUHFW� MXPSHU� VHWWLQJV�ZLOO� SUHYHQW� \RXU�PRWKHUERDUG� IURP� GHWHFWLQJ� \RXU� GULYH�� VR�ZLOO
LQFRUUHFW�FDEOH�FRQQHFWLRQV��0DNH�VXUH�\RXU�ROG�GULYH�LV�FRPSDWLEOH�ZLWK�WKH�GDWD�FDEOH�EHLQJ�XVHG�LQ�\RXU
QHZ�FRPSXWHU��WKDW�WKH�FDEOHV�DUH�RULHQWHG�SURSHUO\��DQG�WKDW�WKH\�DUH�VHFXUHO\�LQ�SODFH��$JDLQ��WKH�GULYHªV
PDQXIDFWXUHU�VKRXOG�SURYLGH�WKH�QHFHVVDU\�LQIRUPDWLRQ�LQ�LWV�ZHEVLWH�

,I�\RX�UXOH�RXW�ERWK�GULYH�MXPSHU�VHWWLQJV�DQG�LQFRUUHFW�FRQQHFWLRQV�DV�FXOSULWV��FKHFN�\RXU�FRPSXWHUªV
%,26��&RQILJXULQJ�\RXU�%,26��%DVLF�,QSXW�2XWSXW�6HUYLFH��LV�RIWHQ��WKRXJK�QRW�DOZD\V��D�QHFHVVDU\�VWHS
ZKHQ� DGGLQJ� D� VHFRQG� KDUG� GULYH�� DQG� RQH� WKDW� FDQ� EH� HDVLO\� RYHUORRNHG�� &RQVXOW� \RXU� FRPSXWHUªV
GRFXPHQWDWLRQ�RU�PDQXIDFWXUHUªV�ZHEVLWH�IRU�LQIRUPDWLRQ�RQ�KRZ�WR�HQWHU�VHWXS�DQG�FRQILJXUH�\RXU�%,26�
,�NQRZ�,�DP�EHLQJ�UHSHWLWLYH��EXW�WKHUH�LV�D�JRRG�UHDVRQ�IRU�P\�QRW�SURYLGLQJ�VWHS�E\�VWHS�LQVWUXFWLRQV�KHUH�
7KH�%,26�LV�FULWLFDO�WR�\RXU�FRPSXWHUªV�SHUIRUPDQFH��VR�\RX�QHHG�WR�FDUHIXOO\�IROORZ�WKH�LQVWUXFWLRQV�IRU�\RXU
VSHFLILF�FRPSXWHU�DQG�%,26�YHUVLRQ��*HQHULF�DGYLFH�LQ�WKLV�DUHD�PLJKW�OHDYH�\RX�ZLWK�DQRWKHU�GHDG�3&�

,I�HYHU\WKLQJ�HOVH�IDLOV��FRQVLGHU�WKH�SRVVLELOLW\�WKDW�\RXU�ROG�KDUG�GULYH�LV�GHIHFWLYH�¦�WKDW�WKH�UHDVRQ�\RXU
ROG�FRPSXWHU�§GLHG¨�ZDV�WKDW�\RXU�ROG�KDUG�GULYH�NLFNHG�WKH�EXFNHW��<RX�PLJKW�EH�DEOH�WR�REWDLQ�GLDJQRVWLF
WRROV�IURP�LWV�PDQXIDFWXUHUªV�ZHEVLWH�WR�FRUURERUDWH�RU�UXOH�RXW�WKLV�FRQFOXVLRQ��<RX�PLJKW�EH�DEOH�WR�VDOYDJH
PRVW��LI�QRW�DOO��GDWD��WKRXJK�\RX�ZLOO�UHTXLUH�WKH�VHUYLFHV�RI�D�FRPSDQ\�WKDW�VSHFLDOL]HV�LQ�WKDW�VRUW�RI�WKLQJ�
,W�PLJKW�EH�HDVLHU�¥�DQG�FRQVLGHUDEO\�FKHDSHU�¥�WR�UHVWRUH�\RXU�GDWD�IURP�\RXU�EDFN�XS�GLVFV��<RX�KDYH�EHHQ
EDFNLQJ�XS�\RXU�GDWD��ULJKW"

+RSHIXOO\�\RXU�ROG�GULYH�LV�ILQH�DQG�\RX�ZLOO�EH�DEOH�WR�DFFHVV�LW�DIWHU�WZHDNLQJ�WKH�MXPSHU�EORFNV�RU
SHUIRUPLQJ�DQRWKHU�RI�WKH�DIRUHPHQWLRQHG�WURXEOHVKRRWLQJ�VWHSV��,�ZRXOG�VWURQJO\�VXJJHVW�WKDW�\RX�FRS\�LWV
FRQWHQWV�WR�WKH�QHZHU�GULYH��HVSHFLDOO\�VLQFH�LW�LV�OLNHO\�WR�EH�ODUJHU�DQG�IDVWHU��7KHQ�XVH�\RXU�ROG�GULYH�DV�D
SODFH�IRU�EDFNXSV��WKRXJK�\RX�VKRXOG�VWLOO�FRQVLGHU�UHPRYDEOH�PHGLD�IRU�WKLV�WDVN���RU�DV�D�GHGLFDWHG�GULYH�IRU
VWRULQJ�PXOWLPHGLD�ILOHV�RU�SLFWXUHV�

4��,ªP�JRLQJ�WR�EH�UHSODFLQJ�P\�ROG�:LQGRZV����QRWHERRN��,WªV�QRW�UHDOO\�ZRUWK�PXFK�DQ\PRUH��$UH�WKHUH
DQ\�SODFHV�WKDW�WDNH�FRPSXWHUV��OLNH�SODFHV�WKDW�WDNH�FHOO�SKRQHV"�,W�VWLOO�ZRUNV��VR�,ªG�IHHO�SUHWW\�JXLOW\
WKURZLQJ�LW�DZD\�

$��<RXªOO�IDFH�D�FRXSOH�RI�SUREOHPV�GLVSRVLQJ�RI�\RXU�ROG�FRPSXWHU��)LUVW��\RX�KDYH�WR�ILQG�VRPHRQH�WR�WDNH
LW��$QG�\RX�QHHG�WR�SURWHFW�\RXU�SHUVRQDO�LQIRUPDWLRQ�

8QIRUWXQDWHO\��PDQ\�PDFKLQHV�DUH�VLPSO\�WKURZQ�DZD\��7KDW�FRXOG�EH�DQ�HFRORJLFDO�GLVDVWHU��&RPSXWHUV
FRQWDLQ�WR[LF�PDWHULDOV��LQFOXGLQJ�TXDQWLWLHV�RI�OHDG��7KH�WR[LF�PDWHULDO�FDQ�VHHS�LQWR�WKH�JURXQG�

,W�GRHVQªW�KDYH�WR�EH�WKDW�ZD\��6RPHZKHUH��VRPHRQHªV�ERXQG�WR�ZDQW�\RXU�FRPSXWHU��$QG�WKHUH�DUH�PDQ\
FKDULWLHV�WKDW�DFFHSW�DQG�UHGLVWULEXWH�ROG�FRPSXWHUV��0RVW�DUH�QRW�LQWHUHVWHG�LQ�DQWLTXHV��%XW�D�FRPSXWHU�OHVV
WKDQ�ILYH�RU�VL[�\HDUV�ROG�LV�ZRUWKZKLOH�

<RX�FDQ�VWDUW�ZLWK�WKH�1DWLRQDO�&ULVWLQD�)RXQGDWLRQ��,W�KDV�QRQ�SURILW�SDUWQHUV�LQ�DOO����VWDWHV��7KH\�GR
OLVW�VRPH�PLQLPXP�UHTXLUHPHQWV�IRU�GRQDWHG�FRPSXWHUV��%XW�WKH�UHTXLUHPHQWV�DUH�YHU\�IRUJLYLQJ�

8VHG&RPSXWHU�FRP�OLVWV�PDQ\�RWKHU�FKDULWLHV�WKDW�QHHG�ROG�FRPSXWHUV��$PRQJ�WKHP�DUH�VXFK�ZHOO�NQRZQ
RUJDQL]DWLRQV�DV�WKH�6DOYDWLRQ�$UP\�DQG�*RRGZLOO�

,I�\RXU�FRPSXWHU�LV�MXVW�WRR�ROG��LW�PD\�QRW�ILQG�D�KRPH��(YHQ�VR��GRQªW�WKURZ�LW�RXW��$�UHF\FOLQJ�FRPSDQ\
FDQ�WDNH�LW��5HF\FOLQJ�FRPSDQLHV�FDQ�VDOYDJH�XVDEOH�SDUWV�DQG�UHF\FOH�WKH�WR[LF�PDWHULDOV�
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(OHFWURQLFV�5HF\FOLQJ�NHHSV�D�GLUHFWRU\�RI�GLYHUVH�HOHFWURQLFV�UHF\FOLQJ�FRPSDQLHV��6RPH�RI�WKHP�FKDUJH
QRWKLQJ�WR�DFFHSW�\RXU�HTXLSPHQW��%XW�RWKHUV�GR��RU�DUH�SLFN\�DERXW�ZKDW�WKH\ªOO�WDNH��<RX�FDQ�VHDUFK�IRU
UHF\FOHUV�E\�=,3�FRGH�RU�E\�VWDWH�

6RPH�FRPSXWHU�PDQXIDFWXUHUV�DOVR�KDQGOH�UHF\FOLQJ��%RWK�'HOO�DQG�+HZOHWW�3DFNDUG�RIIHU�VXFK�SURJUDPV�
7KH\�FKDUJH�VPDOO�IHHV�WR�WDNH�\RXU�FRPSXWHU�

+HZOHWW�3DFNDUG�DOVR�RIIHUV�D�WUDGH�LQ�SURJUDP��,W�FRQWUDFWV�ZLWK�D�WKLUG�SDUW\�WR�EX\�\RXU�ROG�FRPSXWHU�
%XW�\RX�ZRQªW�JHW�ULFK�IURP�\RXU�WUDGH�LQ��)HZ�WKLQJV�GHSUHFLDWH�IDVWHU�WKDQ�FRPSXWHUV��7KH�VLWH�RIIHUV�DQ
RQOLQH�HVWLPDWH�IRU�\RXU�FRPSXWHU�

%H�VXUH�WR�SURWHFW�\RXUVHOI�E\�UHPRYLQJ�SHUVRQDO�LQIRUPDWLRQ�IURP�\RXU�KDUG�GULYH��<RX�QHYHU�NQRZ�ZKHUH
WKH�FRPSXWHU�ZLOO�HYHQWXDOO\�HQG�XS��$QG�UHJXODU�GHOHWLQJ�LVQªW�HQRXJK��&KHFN�RXW�WKH�WLS�RQ�GHOHWLQJ�ILOHV
IRU�JRRG�KHUH��KWWS���NRPDQGR�FRP�WLSVBVKRZ�DVS�"VKRZ,' ����

,I�\RXªYH�JRW�DQ�ROG�SULQWHU��\RX�FDQ�UHF\FOH�LW��WRR��&KHFN�ZLWK�WKH�PDQXIDFWXUHUªV�:HE�VLWH��)RU�H[DPSOH�
/H[PDUN�DQG�(SVRQ�ZLOO�UHF\FOH�WKHLU�SULQWHUV��/H[PD�UNªV�VHUYLFH�LV�IUHH�DVLGH�IURP�VKLSSLQJ��(SVRQ�FKDUJHV
�����ZKLFK�LQFOXGHV�VKLSSLQJ�

)LQDOO\��GRQªW�IRUJHW�DERXW�\RXU�QHLJKERUKRRG��<RX�PLJKW�ILQG�D�QHLJKERU��FKXUFK��RU�VFKRRO�GLVWULFW�WKDW
QHHGV�PRUH�HTXLSPHQW�

%URZVHU�KROH�DIIHFWV�)LUHIR[�������DQG������
6HFXQLD� UHSRUWV� D� IUDPH�LQMHFWLRQ� YXOQHUDELOLW\� LQ� )LUHIR[� ������ DQG� ������� �0R]LOOD]LQH� KDV� GHWDLOV�

LQFOXGLQJ� D� FRPPHQW� WKDW� \RX� FDQ� � FORVH� WKH� KROH� �XQWLO� ������ LV� UHOHDVHG�� E\� FOLFNLQJ� 7RROV�� 2SWLRQV�
$GYDQFHG��7DEEHG�%URZVLQJ�DQG�FKDQJLQJ�§RSHQ�OLQNV�LQ�D�QHZ�ZLQGRZ¨��WR�§RSHQ�OLQNV�LQ�D�QHZ�WDE�LQ�WKH
PRVW�UHFHQW�ZLQGRZ¨��KWWS���ZZZ�PR]LOOD]LQH��RUJ�WDONEDFN�KWPO"DUWLFOH ����

$�6HFXQLD�EXOOHWLQ�DOVR�QRWHV�WKDW�D�VLPLODU�KROH�KDV�H[LVWHG�LQ�,QWHUQHW�([SORUHU���[�DQG���[�VLQFH�-XQH
�����DQG�KDV�QRW�\HW�EHHQ�SDWFKHG�E\�0LFURVRIW��EXW�WKHUH�LV�D�ZRUNDURXQG���KWWS���VHFXQLD�FRP�DGYLVRULHV
�������

;3�6HUYLFH�3DFN���FDXVHV�´3DJH�FDQQRW�EH�GLVSOD\HGµ�HUURUV
0LFURVRIW�UHSRUWHG�RQ�-XQH���WKDW�;3�63��FDXVHV�DQ�XQH[SHFWHG�HUURU�ZKHQ�\RX�FOLFN�WKH�%DFN�EXWWRQ�LQ

,QWHUQHW�([SORUHU�WR�JR�WR�D�SDJH�RQ�ZKLFK�\RX�SUHYLRXVO\�VXEPLWWHG�IRUP�GDWD���$�KRWIL[�LV�DYDLODEOH�DQG
WKHUHªV�DOVR�D�ZRUNDURXQG�DV�DQ�DOWHUQDWLYH��KWWS����VXSSRUW�PLFURVRIW�FRP�GHIDXOW�DVS["VFLG� NE�HQ�XV�������

:LQGRZV�;3�63��DQG������63��FDXVH�HUURUV�EURZVLQJ�:HE�VLWHV
0LFURVRIW�VD\V�LQVWDOOLQJ�;3�6HUYLFH�3DFN���RU�:LQGRZV�6HUYHU������6HUYLFH�3DFN���FDXVHV�HUURU�PHVVDJHV

ZKHQ�EURZVLQJ�RU�HGLWLQJ�ORFDO�:HE�VLWHV�KRVWHG�RQ�,,6�����RU�����7KLV�DOVR�DIIHFWV�$63�1(7�SURMHFWV�LQ�06
9LVXDO�6WXGLR��������7KHUH�DUH�WZR�SRVVLEOH�ZRUNDURXQGV��KWWS���VXSSRUW��PLFURVRIW��FRP��GHIDXOW�DVS[�"VFLG
 NE�HQ�XV�������

(QRXJK�IRU�QRZ��LWV�WLPH�IRU�PH�WR�VWDUW�SDFNLQJ�P\�EDJV�
)URP�WKH�-XO\������LVVXH�RI�7KH�8PEUHOOD��QHZVOHWWHU�RI�WKH�+DPSWRQ�5RDGV�9LUJLQLD�&RPSXWLQJ�&RPPXQLW\�

3URGXFW�5HYLHZ��

$QVZHU�%DU�
E\�'DYH�§'RF¨�'RFNHU\

7DPSD�%D\�&RPSXWHU�6RFLHW\

,
GRQªW�RIWHQ�UHFRPPHQG�VRIWZDUH�XWLOLWLHV�DQ\PRUH��,�GLG�EDFN�LQ�WKH�'26�GD\V��EXW�:LQGRZV�RIWHQ�KDV
QHHGHG�IHDWXUHV�EXLOW�LQ�VR�WKDW�,�GRQªW�QHHG�WR�VHDUFK�IRU�VRPHWKLQJ�HOVH�WR�GR�WKH�MRE��$ERXW�WKH�RQO\�WRROV
WKDW�,�ZLOO�UHFRPPHQG�DUH�7ZHDN8,��IUHH�IURP�0LFURVRIW��DQG�WKH�*RRJOH�7RROEDU��IUHH�IURP�*RRJOH��

:HOO�� ,ªP� UHDG\� WR� DGG� D� WKLUG� XWLOLW\� WR�P\� OLVW�� LWªV� WKH� §$QVZHU%DU¨� IURP�ZZZ�DQ� VZHUV�FRP
�FRLQFLGHQWDOO\�HQRXJK��LWªV�DOVR�IUHH���7KLV�ZRQGHUIXO�OLWWOH�WRRO�ZLOO�QRW�EH�RI�LQWHUHVW�WR�HYHU\RQH��,WªV�RI
LQWHUHVW�WR�WKRVH�RI�XV�ZKR�ZRXOG�OLNH�WR�KDYH�D�UHIHUHQFH�VRXUFH�DOZD\V�DW�RXU�ILQJHUWLSV��,WªV�SUREDEO\�RI�OLWWOH
YDOXH�WR�GLDO�XS�XVHUV�¥�LWV�UHDO�VWUHQJWK�LV�ZKHQ�LWªV�LPPHGLDWHO\�UHDG\�WR�GR�\RXU�ELGGLQJ�EHFDXVH�\RXªUH
DOUHDG\�RQOLQH�

,�OLNH�LW�EHFDXVH�,ªP�D�ZRUG�IUHDN��,�ORYH�WKH�(QJOLVK�ODQJXDJH��,�ORYH�ZRUGV��WKHLU�QXDQFHV��WKHLU�XVDJH�
,�ORYH�EHLQJ�DEOH�WR�LPPHGLDWHO\�ORRN�XS�DOPRVW�DQ\WKLQJ�DQG�JHW�DQ�DQVZHU�

7KH�FRROHVW�IHDWXUH�WKDW�WKH�$QVZHU%DU�SURYLGHV�LV�WKLV�RQH��OHWªV�VD\�\RX�DUH�UHDGLQJ�D�GRFXPHQW��LW�FRXOG
EH�D�ZHESDJH��D�0LFURVRIW�:RUG�SDJH��D�3RZHU3RLQW�VOLGH�VKRZ��D�3DJH0DNHU�GRFXPHQW��HWF���DQG�\RX�UXQ
DFURVV�D�ZRUG�\RX�QHHG�GHILQHG��<RX�VLPSO\�KROG�GRZQ�WKH�§$OW¨�NH\�DQG�FOLFN�WKH�ZRUG�ZLWK�\RXU�PRXVH��,
GLG�WKLV�ZLWK�WKH�ZRUG�§ROLJDUFK\¨��VHH�DFFRPSDQ\LQJ�JUDSKLF��



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

7KH�$QVZHU%DU�MXPSV�LQWR�DFWLRQ�DQG
ORRNV� XS� WKH� ZRUG� IRU� \RX�� 7KH� LQFOXGHG
JUDSKLF� RQO\� VKRZV� WKH� YHU\� WRS� RI� WKH
LQIRUPDWLRQ� LW� ILQGV��'HSHQGLQJ�XSRQ�WKH
ZRUG�FKRVHQ��LW�VKRZV�QRW�RQO\�WKH�GLFWLRQDU\
GHILQLWLRQ�� EXW� DOVR� DQ� HQF\FORSHGLD� HQWU\�� D
YDULHW\�RI�VXSSOHPHQWDO�HQWULHV��DQG�LW�LQFOXGHV
WUDQVODWLRQV�LQWR�RWKHU�ODQJXDJHV�

+HUHªV�WKH�SLqFH�GH�UpVLVWDQFH��QRWLFH�WKDW
,�KLJKOLJKWHG�D�OLWWOH�VSHDNHU�LFRQ�LQ�\HOORZ�LQ
P\� JUDSKLF�� $OO� \RX� KDYH� WR� GR� LV� FOLFN� WKH
VSHDNHU� DQG� LW� SURQRXQFHV� WKH� ZRUG� IRU� \RX
�QRW� QRZ�� VLOO\�� DIWHU� \RX� LQVWDOO� LW� RQ� \RXU

FRPSXWHU���:KDW�D�JUHDW�ZD\�WR�JHW�WKH�SURSHU�SURQXQFLDWLRQ�
$QVZHUV�FRP�DOVR�SRSV�XS�D�§7RGD\ªV�+LJKOLJKWV¨�SDJH�HDFK�PRUQLQJ��,�OLNHG�WKLV�IHDWXUH��,W�LQFOXGHV�D�YDULHW\�RI

WRSLFDO�DQG�LQIRUPDWLYH�KLJKOLJKWV�DQG�OLQNV��7RGD\�LQ�+LVWRU\��7RGD\ªV�%LUWKGD\V��DQG�,Q�WKH�1HZV�DUH�H[DPSOHV��:KLOH
,�OLNH�WKLV�IHDWXUH��LWªV�ERXQG�WR�EH�YHU\�DQQR\LQJ�WR�RWKHUV��1R�3UREOHPR��,WªV�HDV\�WR�WXUQ�RII��DQG�LW�JRHV�DZD\�DV�FRP�
PDQGHG�

,ªP� DOZD\V� FRQFHUQHG� WKDW� VRIWZDUH� IXQFWLRQV� LQWHOOLJHQWO\�� ,Q�P\� RSLQLRQ�� WKLV� RQH� GRHV�� 7KH�$QVZHU%DU� LV
XQREWUXVLYH��,W�FDQ�VWD\�KLGGHQ�XQWLO�\RX�QHHG�LW�WR�VZLQJ�LQWR�DFWLRQ��,W�VHHPV�WR�EH�YHU\�REHGLHQW��DQG�LW�SOD\V�ZHOO

ZLWK�P\�RWKHU�VRIWZDUH�
7KLV�OLWWOH�XWLOLW\�KDV�SURYHQ�LWVHOI�YHU\�XVHIXO�WR�PH��:KLOH�ZULWLQJ�WKLV�UHYLHZ��,�XVHG�LW�WR�ORRN�XS�§SLqFH�GH

UpVLVWDQFH¨�VR�WKDW�,�FRXOG�JHW�WKH�SURSHU�GLDFULWLFDO�PDUNV��,W�ZDV�HDVLHU�WR�JHW�WKHP�WKLV�ZD\�WKDQ�LW�ZDV�WR�XVH
:LQGRZªV�&KDUDFWHU�0DS�XWLOLW\�WR�KXQW�©HP�GRZQ��,ªP�D�ELJ�IDQ�DQG�ZLOO�FRQWLQXH�WR�XVH�WKH�$QVZHU%DU�

3URFUDVWLQDWLRQ�+DV�5HZDUGV
E\�%HYHUO\�5RVHQEDXP

+RXVWRQ�$UHD�/HDJXH�RI�&RPSXWHU�8VHUV

,
KDG�SXW�RII�JLYLQJ�DZD\�WKDW�ROG�+HZOHWW�3DFNDUG�6FDQMHW��&�VFDQQHU�IRU�\HDUV�

$IWHU�DOO��LW�ZDV�D�YHU\�JRRG�PRGHO�DQG�VWLOO�LQ�ZRUNLQJ�RUGHU��([FHSW�IRU�WKH�IDFW�WKDW�,�ZDV�QHYHU�DEOH
WR�XVH�LW�RQ�DQ\�RSHUDWLQJ�V\VWHP�DIWHU�:LQGRZV�����DQG�QRZ�LWªV����\HDUV�ROG��)RU�WKRVH�RI�\RX�ZKR�GRQªW
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UHPHPEHU�LW��WKH��&�ZDV�D�IODWEHG�PRGHO�WKDW�VFDQQHG�SDJHV�XS�WR
OHJDO� VL]H��ZHLJKHG� DW� OHDVW� ��� SRXQGV�� DQG� WRRN� XS� D� YHU\� ODUJH
DPRXQW� RI� GHVN� VSDFH�� ,� NHSW� FKHFNLQJ� WKH�+3� VXSSRUW� ZHE� VLWH
SHULRGLFDOO\��LQ�YDLQ��WR�VHH�LI�,�PLJKW�ILQG�DQ\�LQIRUPDWLRQ�RU�QHZ
GULYHUV��<HDUV�ZHQW�E\��DQG�QRWKLQJ�HYHU�WXUQHG�XS�

6RIWZDUH�IRU�WKDW�VFDQQHU�KDVQªW�EHHQ�XSGDWHG�VLQFH������������
ZKHQ�'HVNVFDQ�����DQG�D�&RS\�8WLOLW\�ZHUH�SRVWHG�RQ�+3ªV�ZHE�VLWH�
7KH�RULJLQDO�6\PELRV�/RJLF�6&6,�3&�,6$�LQWHUIDFH� FDUG� ���&����
ZDVQªW�D�SOXJ�DQG�SOD\�FDUG��DQG�WKHUHIRUH�ZDV�XQVXSSRUWHG�LQ�QHZHU
YHUVLRQV�RI�WKH�:LQGRZV�RSHUDWLQJ�V\VWHP��,�DOVR�OHDUQHG�WKDW�WKH
VFDQQHU�LWVHOI�GLG�QRW�VXSSRUW�SDULW\��VR�VHWWLQJV�RQ�D�GLIIHUHQW�6&6,
FDUG�ZRXOG�KDYH�WR�EH�DEOH�WR�EH�PRGLILHG�

7KHQ�,�EHJDQ�VHDUFKLQJ�WKH�RQ�OLQH�IRUXPV��ZKHUH�,�ZDV�VXUSULVHG�WR�ILQG�VFDGV�RI�SRVWLQJV�IURP�RWKHU
SHRSOH�MXVW�OLNH�PH��1R�RQH�HYHU�IRXQG�DQ�DQVZHU�WR�WKLV�SUREOHP��)LQDOO\�D�UHVSRQVH�WR�D�§6&6,�&RQXQGUXP¨
SRVWLQJ�LQ�2FWREHU������DW�ZZZ�SFDQVZHUV�FR�XN�WLSV�RIIHUHG
D�SRWHQWLDO�ZRUN�DURXQG��7KH\�VXJJHVWHG�UHSODFLQJ�WKH�6&6,
FDUG� ZLWK� D�PRGHO� VXSSRUWHG� E\�:LQGRZV� ;3�� VXFK� DV� WKH
$GDSWHF������

7KHQ�,�IRXQG�WZR�RWKHU�SRVWLQJV�FRQILUPLQJ�WKDW�VXJJHV�
WLRQ��WKDW�DQ�DOWHUQDWH�PHWKRG�RI�FRQQHFWLQJ�WKH�VFDQQHU�FRXOG
UHDOO\�ZRUN��7KH�WKHRU\�ZDV�WKDW�DOPRVW�DOO�6&6,�SHULSKHUDOV

ZRXOG� FRQQHFW� YLD
DQ\�6&6,�FDUG��XVLQJ
W K H � V W D Q G D U G
§7:$,1¨� LQWHUIDFH
DQG� 6&6,� SURWRFROV
�VRIWZDUH� WR� SURYLGH� WKH� VR�FDOOHG�$63,� OD\HU��ZKLFK� VWDQGV� IRU
$GYDQFHG� 6&6,� 3URJUDPPLQJ� ,QWHUIDFH��� ,Q� RWKHU� ZRUGV�� WKH
RULJLQDO�6&6,� FDUG�FRXOG�EH�GLVFDUGHG�DQG�WKH�WKLUG�SDUW\�6&6,
FDUG�FRXOG�EH�XVHG�LQVWHDG�
$QRWKHU�GLVFXVVLRQ�DW�ZZZ�DE[]RQH�FRP��IRUXPV�GHWDLOHG�H[DFWO\
WKH�VDPH�GLOHPPD��ZLWK�VLPLODU�VXJJHVWLRQV��6R�,�JDYH�LW�D�WU\��,
LQVWDOOHG�WKH�$GDSWHF�6&6,�DGDSWHU�DQG�SRZHUHG�RQ�WKH�3&��OHWWLQJ
:LQGRZV�;3�§GLVFRYHU¨�WKH�FDUG��7KHQ�,�LQVWDOOHG�WKH�ROG�'HVNVFDQ
����GULYHU�IURP�+3��DQG�FKRVH�§RWKHU¨�LQVWHDG�RI�WKH�6\PELRV�/RJLF

FDUG�ZKHQ�SURPSWHG��,QVWDQWO\�WKH�VFDQQHU�ZDV�UHFRJQL]HG�DQG�ZRUNHG�DJDLQ�
:DV�LW�ZRUWK�LW"�6XUH��LW�ZDV�¥�ERWK�IRU�WKH�VDWLVIDFWLRQ�RI�ILQDOO\�ILQGLQJ�D�VROXWLRQ�DQG�EHLQJ�DEOH�WR�SXW

D�JRRG�VFDQQHU�EDFN�LQWR�VHUYLFH��%XW�,�QHYHU�NQHZ�XQWLO�QRZ�WKDW�,�KDG�WKDW�PXFK�SDWLHQFH�
%HYHUO\�5RVHQEDXP��D�+$/�3&�PHPEHU��LV�D������DQG������+RXVWRQ�3UHVV�&OXE�§([FHOOHQFH�LQ�-RXUQDOLVP¨�DZDUG�ZLQQHU�

6KH�FDQ�EH�UHDFKHG�DW�WUXPRUV#KDO�SF�RUJ��

+DQGL$SSHG�,QGHSHQGHQFH��3DUW��
E\�)UDQN�3HWULH

)UHHODQFH�ZULWHU��0DFVLPXP�1HZV��FRQWULEXWRU��&XUPXGJHRQ

,
DP�D�0DF�XVHU��,�DP�D�UHYLHZHU�IRU�0DFVLPXP�1HZV�DQG�QXPHURXV�QHZV�OHWWHUV��,�DOVR�VXIIHU�IURP
PXOWLSOH�VFOHURVLV�

5HFHQWO\��,�DOORZHG�P\�ERQHKHDGHG�SULGH�WR�
FRPHWK�EHIRUH�HLJKW�IDOOV�
�UHVXOWLQJ�LQ�D�IRXU�GD\�VWD\�DW
WKH�%ODQG�)RRG�+RWHO��:KHQ�,�UHWXUQHG��,�YLHZHG�P\�HQYLURQPHQW�ZLWK�QHZ�H\HV��,�UHDOL]HG�WKDW�,�QHHGHG

WR�SDFH�P\VHOI�LQ�D�PRUH�HIILFLHQW�PDQQHU��,�ZDV�SXVKLQJ�WR�KDUG�
6R��,�VWDUWHG�WR�PRQLWRU�P\�GDLO\�DFWLYLWLHV�DQG�HYDOXDWH�WKH�OD\RXW�RI�P\�KRXVH��)LUVW��,�QRWLFHG�WKDW�,

XVHG�DERXW�����RI�P\�HQHUJ\�JHWWLQJ�DFURVV�WKH�FDUSHWV��:DVWHG�HQHUJ\��,�KDG�VHW�P\�GULQNLQJ�JODVVHV�RXW
RI�UHDFK��P\�IRRG�RQ�SDQWU\�VKHOYHV�WKDW�ZHUH�WRR�KLJK��0RUH�ZDVWHG�HQHUJ\��$QG�RQ�DQG�RQ��&OHDUO\�,�KDG
WR�FRPSOHWHO\�UHWKLQN�P\�SURFHGXUHV�

:KDW�GLG�,�GR�WKH�PRVW"�:KHUH�GLG�,�FUHDWH�SDWKV"
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+RZ�FDQ�,�FUHDWH�DQ�HQYLURQPHQW�WR�IDFLOLWDWH�P\�LQGHSHQGHQW�OLIHVW\OH�ZLWKRXW�XQQHFHVVDULO\�ZDVWLQJ
HQHUJ\�JHWWLQJ�WR�WKLQJV"

:KLOH�WKLQNLQJ�DERXW�WKLV��VRPHWKLQJ�WULJJHUHG�D�PHPRU\�RI�D�YLVLW�WR�WKH�����
V�1<&�:RUOG
V�)DLU��$W
WKH�*(�3DYLOLRQ��WKH\�SUHGLFWHG�WKDW�LQ�WKH�IXWXUH��SUREDEO\�WKH�ODWH���
V��ZH�ZRXOG�DOO�KDYH�URERWLF�VHUYDQWV
WR�WDNH�FDUH�RI�RXU�FRPPRQ�KRXVHKROG�FKRUHV��5HPHPEHU�5RVLH�RQ�7KH�-HWVRQV��DVN�\RXU�*UDQGPRWKHU�"�6KH
ORRNHG�VRPHZKDW�KXPDQ�DQG�ZRUH�D�KDW�DQG�DSURQ��$DDDK���WKH�IXWXUH�

$V�IDWH�ZRXOG�KDYH�LW��WKLV�PHPRU\�FDPH�IODVKLQJ�EDFN�DV�,�ZDV�ZDWFKLQJ�79��7KH�+RQGD�FRPPHUFLDO�
ZKHUH�URERWLFV�DUPV�ZHUH�VSRW�ZHOGLQJ�FKDVVLV�RQ�WKH�OLQH��FDPH�RQ��:DLW�D�WLFN��$W�WKH�*(�3DYLOLRQ��IXQFWLRQ
IROORZHG�IRUP��6R�RXU�VHUYDQWV�ZHUH�DQWKURSRPRUSKLF��%XW�WKH�FRPPHUFLDO�SURYHG�WKDW�WKH�H[DFW�RSSRVLWH�ZDV
WUXH���IRUP�KDG�IROORZHG�IXQFWLRQ��7KH�ZHOGLQJ�URERWV�GLGQ
W�ORRN�OLNH�P\�XQFOH�LQ�RYHUDOOV��DIWHU�DOO��7KH\�ZHUH
ELJ��KXONLQJ�VWHHO�DUPV��ZRUNLQJ������

4XLFN�¥�VZLWFK�JHDUV��(QWHU�P\�GDXJKWHU��6KH�LV�DQ�DYLG�IDQ�RI�WKRVH�VKRZV�ZKHUH�IULHQGV�H[FKDQJH
KRXVHV�IRU�D�ZHHNHQG�WR�UHQRYDWH�RQH�RU�WZR�URRPV��2QFH�,�WROG�KHU�DERXW�ZKDW�,�KDG�EHHQ�GRLQJ�VLQFH�P\
UHWXUQ�IURP�WKH�KRVSLWDO��VKH�ZDV�DOO�DJORZ��+HUH�ZDV�KHU�ELJ�FKDQFH�WR�GR�OLNH�WKH�79�VKRZV�ZLWKRXW�WKH�IHDU
RI�VRPHRQH�GHVWUR\LQJ�KHU�URRP�

:HOO��REYLRXVO\��,�XVH�P\�FRPSXWHU�WKH�PRVW��VR�WKLV�ZRXOG�KDYH�WR�EH�WKH�IRFDO�SRLQW�RI�P\�UHQRYDWLRQ�
:KDW�,�KDGQ
W�FRXQWHG�RQ� �DOWKRXJK�,�ZDVQ
W�UHDOO\�VXUSULVHG��ZDV�WKDW�PRVW� RI�P\� OLIH��ZRUN�DQG�SOD\
LQYROYHG�P\�FRPSXWHU��7KHQ�LW�KLW�PH��0\�FRPSXWHU�ZDV�P\�URERW��,W�KHOSHG�PH�VKRS��SD\�ELOOV��NHHS�SKRWR
DOEXPV��DQG�WDON�WR�SHRSOH�IDFH�WR�IDFH��,W�VDYHG�P\�IDLOLQJ�OHJV�D�ORW�RI�PLOHDJH��0\�FRPSXWHU�URERW�LV�DQ
LPSRUWDQW�SDUW�RI�P\�LQGHSHQGHQW�OLIHVW\OH�

7KLV�ZLOO�KRSHIXOO\�EH�D�VHULHV�WKDW�JRHV�EH\RQG�WKH�HUJRQRPLF�FKDUWV�WKDW�ZH�KDYH�DOO�VHHQ��DQG�LQVWHDG
IRFXV�RQ�KDUGZDUH�DQG�VRIWZDUH��LQFOXGLQJ�26�;
V�8QLYHUVDO�$FFHVV��WKDW�FDQ�EHQHILW�WKH�KDQGLFDSSHG��DQG
WKH�EDE\�ERRPHUV�ZKR�ZLOO�VRRQ�VOLGH�LQWR�UHWLUHPHQW��WKH\
OO�EH�KDYLQJ�ELWV�IDOO�RII�RU�VWRS�ZRUNLQJ�VRRQ��DV
ZHOO���:H
OO�UHYLVLW�RXU�ZRUNVSDFHV��ORRN�DW�VSHFLDO�PLFH�DQG�NH\ERDUGV��WKH�EHQHILWV�RI�%OXHWRRWK�DQG�GLFWDWLRQ
VRIWZDUH�IRU�WKRVH�ZLWK�DUWKULWLV�RU�GH[WHULW\�SUREOHPV��,Q�VKRUW��KRZ�WR�OD\RXW�\RXU�RIILFH�IRU�PD[LPXP
ZRUNIORZ�DQG�WKH�OHDVW�DPRXQW�RI�SK\VLFDO�GLVFRPIRUW�

6R��KHUH
V�\RXU�ILUVW�DVVLJQPHQW��)RU�WKH�QH[W�VHYHUDO�ZHHNV��NHHS�D�PHQWDO�RU�SK\VLFDO�GLDU\�RI�\RXU
KDELWV�DQG�URXWLQHV��3HUKDSV�\RXU�FRPSXWHU�DQG�ELOOV�GRQ
W�KDYH�WR�EH�LQ�WKDW�VSDUH�EHGURRP�ZD\�LQ�WKH�EDFN
RI�WKH�KRXVH��1RWLFH�ZKHUH�\RX�VSHQG�PRVW�RI�\RXU�WLPH��ZKHUH�\RXU�SDWKV�LQWHUVHFW�PRVW�DQG�VXFK�

2QFH�ZH�KDYH�RXU�LQIRUPDWLRQ�DW�KDQG��ZH
OO�JHW�WR�ZRUN��*RRG�OXFN�
2K�DQG�SOHDVH�SRVW�FRPPHQWV��/HW
V�EHJLQ�D�GLDORJXH�DQG�VKDUH�LGHDV��5HDFK�PH�DW�SKUDQN\#PDF�FRP�

6XEMHFW��+DQGL$SSHG�
)URP�WKH�-XO\�������LVVXH�RI�,�2�3RUW�QHZVOHWWHU�RI�WKH�7XOVD�&RPSXWHU�6RFLHW\�

6RFLHW\�1HZV
+HOS·V�+DOI�+RXU

/HG�E\���5RQ�0DWWHVRQ
5HFRUGHG�E\�-DQ�5RWKIXVV

7RWDO�SUHVHQW����

4�� � $�PHPEHU� UHSRUWHG� WKDW��ZKHQ� RSHQLQJ�2XWORRN�([SUHVV�� VKH� VHHV� DQ� LWHP�85/� LPEHGGHG� LQVLGH�
+RZHYHU��VLPSO\�SUHVVLQJ�RQ�WKH�EOXH�WH[W�GRHV�QRW�RSHQ�XS�WKH�EURZVHU�OLNH�LW�XVHG�WR�GR�
$���<RX�PD\�KDYH�WR�FRS\�DQG�SDVWH�WKH�85/�LQWR�WKH�DGGUHVV�EDU�RQ�WKH�EURZVHU�
4���5RQ�WROG�RI�KLV���\HDU�ROG�&���(SVRQ�3ULQWHU�WKDW�ZDV�KDYLQJ�SUREOHPV�UHVXOWLQJ�LQ�WKH�RXWSXW�EHLQJ
EURNHQ�XS���:KHQ�FKHFNLQJ�WKH�ZHEVLWH��KH�IRXQG�WKH�ZD\�WR�WDNH�WKH�XQLW�DSDUW�WR�FOHDQ�RXW�WKH�LQNMHW�WXEH�
+H�ZDV�DIUDLG�WR�WDNH�LW�FRPSOHWHO\�RXW���+LV�GHFLVLRQ�ZDV�WR�EX\�D�QHZ�SULQWHU���+H�FDOOHG�WKH�VXSSRUW�OLQH
EXW�WKH\�FRXOG�QRW�KHOS�KLP�RWKHU�WKDQ�WR�KDYH�KLP�FOHDQ�WKH�KHDGV�DQG�EH�VXUH�WR�XVH�(SVRQ�LQN�FDUWULGJHV�
+H�ZDV�WKHQ�RIIHUHG�D�����GLVFRXQW�FRXSRQ���
$���,I�LW�KDG�EHHQ�XQGHU�ZDUUDQW\��LW�PLJKW�KDYH�EHHQ�IL[HG�RU�UHSODFHG�IRU�IUHH�
4���2QH�PHPEHU�QHHGV�WR�WUDQVIHU�ILOHV�IURP�RQH�3&�WR�DQRWKHU���RQH�LV�:LQ���WKH�RWKHU�DQ�;3���,V�WKHUH�D
VSHFLDO�FDEOH"
$���<RX�QHHG�WR�EX\�D�(WKHUQHW�FURVVRYHU�FDEOH�WKDW�ZLOO�DOORZ�\RX�WR�PRYH�ILOHV�IURP�RQH�WR�WKH�RWKHU���<RX
VKRXOG�EH�DEOH�WR�ILQG�WKHP�LQ�YDU\LQJ�OHQJWKV���:LWK�;3�DQG�:LQ�.��WKH�SURFHVV�ZLOO�EH�IDLUO\�VWUDLJKW
IRUZDUG���7KH�:LQ���FRQILJXUDWLRQ�PD\�WDNH�VRPH�ZRUN�
4���,�SXUFKDVHG�DQ�XSJUDGH�WKDW�VSHFLILHV�:LQ����EXW�,�KDYH�:LQ������:KDW�FDQ�,�GR"
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$���+H�FRXOG�WU\�LW�EXW�WKH�JURXS�LV�QRW�DZDUH�RI�D�GLUHFW�XSJUDGH�WKDW�LV�SRVVLEOH���+H�VKRXOG�FRQVXOW�WKH�ZHE
VLWH�
4���7KHUH�LV�D�5HDO3OD\HU�LFRQ�RQ�KLV�:LQ���GHVNWRS�WKDW�KH�ZRXOG�OLNH�WR�JHW�ULG�RI�VR�WKDW�LW�LV�QRW�LQ�WKH
VWDUWXS�PHQX�
$���5HDO3OD\HU�GRHV�UXQ�LQ�WKH�VWDUWXS���<RX�PD\�QHHG�WR�FRQWURO�DOW�GHOHWH�WR�EULQJ�XS�WKH�7DVN�0DQDJHU�DQG
WKHQ�HQG�WKH�WDVN���+H�PD\�DOVR�QHHG�WR�UHPRYH�LW�IURP�WKH�OLVW�RI�VHUYLFHV�VR�WKDW�LW�ZLOO�QRW�FRPH�XS�ZLWK
HDFK�IUHVK�VWDUW�

                      
7KH�SRZHU�LQ�:HEVWHU�ZHQW�RII���7KH�PHHWLQJ�ZDV�EULHI�

                      

%XVLQHVV�DQG�*HQHUDO�0HHWLQJ
-XO\���������

E\�-LP�0XUGRFN��6HFUHWDU\

$
USDG�DQG�6WHYH��ZLWK�5RQ��FRQGXFWHG�WKH�EXVLQHVV�PHHWLQJ�

6HYHUDO�PHPEHUV�DUH�EHKLQG�LQ�WKHLU�GXHV��6WHYH�DVNHG�WKDW�PHPEHUV�NHHS�WKHLU�GXHV�FXUUHQW�
3OHDVH�JHW�LQ�WRXFK�ZLWK�$USDG�RU�6WHYH�LI�\RX�DUH�LQWHUHVWHG�LQ�FRQGXFWLQJ�+HOSV�+DOI�+RXU�
7KH�1HZ�8VHUV�*URXS�¥�-RKQ�0F0LOODQ�OHDGHU��DQG�QHZ�5&6L�VHFUHWDU\�¥�LV�VHHNLQJ�D�QHZ�PHHWLQJ

ORFDWLRQ��3OHDVH�OHW�$USDG��6WHYH�RU�-RKQ�NQRZ�LI�\RX�KDYH�DQ\�VXJJHVWHG�ORFDWLRQV�
6WHYH�UHPLQGHG�HYHU\RQH�WKDW�GXULQJ�WKH�EUHDN�DW�HDFK�PRQWKO\�PHHWLQJ������� WLFNHWV�DUH�RQ�VDOH�

(YHU\RQH�LV�HQFRXUDJHG�WR�SDUWLFLSDWH��
6WHYH�VDLG�WKDW�VLQFH�IXQGUDLVLQJ�LV�D�FRQWLQXLQJ�QHHG�DQ\�QHZ�LGHDV�RQ�KRZ�WR�UDLVH�IXQGV�IRU�5&6L�DUH

DOZD\V�ZHOFRPH�
7KH�QH[W�5&6L�PHHWLQJ�ZLOO�EH�WKH�DQQXDO�SLFQLF�RQ�7XHVGD\��$XJXVW��WK�DW�WKH�FDELQ�LQ�WKH�3HULQWRQ

7RZQ�3DUN��7KH�SLFQLF�ZLOO�EH�IURP������XQWLO������ZLWK�GLQQHU�EHJLQQLQJ�DW�������5HPHPEHU�WR�EULQJ�D�GLVK
WR�SDVV�DV�ZHOO�DV�\RXU�IOHD�PDUNHW�RIIHULQJV�

:KLOH�WKH�EXVLQHVV�PHHWLQJ�ZDV�VWLOO�JRLQJ�RQ��WKH�HOHFWULFDO�SRZHU�LQ�RXU�PHHWLQJ�URRP�DQG�WKURXJKRXW
WKH�OLEUDU\�IDLOHG��:H�ODWHU�OHDUQHG�WKDW�WKH�HQWLUH�DUHD�ZDV�ZLWKRXW�SRZHU�
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