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XVHUVª�FKRLFH�LWHPV�DUH�KLJKOLJKWHG�\HOORZ��'DQJHURXV�DQG
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7KHUH�DUH�VHYHUDO�RWKHU�XWLOLWLHV�WKDW�FRQWDLQ�VWDUWXS

PDQDJHUV��DQG�PRVW�ZLOO�GR�D�VDWLVIDFWRU\�MRE��%\�FOHDQLQJ

WKH�ILOHV�WKDW�ORDG�DW�ERRW��WKH�FRPSXWHU�ZLOO�ERRW�IDVWHU�

KDYH�IHZHU�VRIWZDUH�FRQIOLFWV��UXQ�IDVWHU��VKXWGRZQ�IDVWHU�

DQG�LQFUHDVH�\RXU�FRPSXWLQJ�VDWLVIDFWLRQ�
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/
RVLQJ�ILOHV�RQ�\RXU�3&�LV�D�ORW�OLNH�PLVSODFLQJ�\RXU

FDU� NH\V� LQ� D� FOXWWHUHG� DSDUWPHQW��<RX� NQRZ� WKH

WKLQJV�\RXªUH�ORRNLQJ�IRU�DUH�FORVH�E\��EXW�DFWXDOO\

ILQGLQJ�DQG�XVLQJ�WKHP�FDQ�EH�D�FKDOOHQJH��

8QOLNH�\RXU�DSDUWPHQW��WKRXJK��:LQGRZV�KDV�D�KHOSIXO

IHDWXUH�WKDW�FDQ�ORFDWH�ZD\ZDUG�LWHPV�DQG�VDYH�\RX�D�JRRG

GHDO�RI�IUXVWUDWLRQ��,Q�:LQGRZV��������:LQ�[���WKLV�IHDWXUH

LV�FDOOHG�)LQG��,Q�:LQGRZV�;3�DQG�:LQGRZV�0H��LWªV�FDOOHG

6HDUFK�� 7KHUH� DUH� DOVR� WKLUG�SDUW\� SURJUDPV� WKDW� FDQ

HQVXUH� WKDW� \RX� QHYHU� KDYH� WR� HQGXUH� WKH� ORVV� RI� DQ

LPSRUWDQW�ILOH�DJDLQ��

,Q�WKLV�DUWLFOH��ZHªOO�VKRZ�\RX�RQH�RI�WKH�PRUH�SRSXODU

ZD\V�WR�ILQG�ORVW� ILOHV�DQG�VRPH�WHFKQLTXHV�WR�NHHS�\RX

IURP�ORVLQJ�ILOHV�LQ�WKH�IXWXUH��:HªOO�VWDUW�E\�FRYHULQJ�WKH

)LQG�IHDWXUH�LQ�:LQ�[��7KH�:LQ0H�DQG�:LQ;3�YHUVLRQ�RI

WKLV� IHDWXUH� LV� VLJQLILFDQWO\� GLIIHUHQW� DQG� ZDUUDQWV� D

VHSDUDWH�H[SODQDWLRQ��1RWH��KRZHYHU��WKDW�PDQ\�RI�WKH�WLSV

LQFOXGHG�LQ�WKH�:LQ�[�VHFWLRQ�DSSO\�WR�ODWHU�YHUVLRQV��VR

GRQªW�VNLS�DKHDG��

)LQG�,W�,Q�:LQGRZV����	�:LQGRZV�������
7KHUH�DUH�WZR�IDVW�ZD\V�WR�DFFHVV�WKH�)LQG�IHDWXUH�LQ

:LQ�[��2QH�PHWKRG�LV�WR�FOLFN�6WDUW��SRLQW�WR�)LQG��DQG

FOLFN�)LOHV� RU�)ROGHUV�� 6KRUWFXW� NH\V� DOVR�ZRUN� IRU� WKLV

IHDWXUH��SUHVV�:LQGRZV�)�WR�GLVSOD\�WKH�VHDUFK�SURJUDP

LQVWDQWO\��,I�\RXªUH�FHUWDLQ�D�ILOH�LV�LQ�D�VSHFLILF�IROGHU��GRQªW

XVH�WKH�)LQG�IHDWXUH�IURP�WKH�6WDUW�PHQX��D�IDVWHU�ZD\�LV

WR�SUHVV�WKH�)��NH\�LQ�:LQ�[��RU�&75/�)�LQ�:LQ0H��ZKHQ

\RXªUH� DOUHDG\� DW� WKH� ULJKW� IROGHU� ZLQGRZ� RU� KDYH� WKH

IROGHU�GLVSOD\HG�LQ�:LQGRZV�([SORUHU��7KLV�ZLOO�GLVSOD\

WKH�VHDUFK�ZLQGRZ�DOUHDG\�VHW�WR�VHDUFK�WKH�FXUUHQW�IROGHU�
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:KDWHYHU�WHFKQLTXH�\RX�XVH�WR�ODXQFK�WKH�)LQG�XWLOLW\�

\RX�HQG�XS�ZLWK�D�GLDORJ�ER[�QDPHG�)LQG�$OO�)LOHV��,W�KDV

ILYH�PHQX�RSWLRQV��)LOH��(GLW��9LHZ��2SWLRQV��DQG�+HOS��7KH

1DPH�	�/RFDWLRQ�WDE�LV�WKH�PRVW�FRPPRQO\�XVHG�DUHD�RI

WKH�)LQG�FRPPDQG��DV�LW�LQFOXGHV�WKH�1DPHG�DQG�/RRN�,Q

WH[W� ER[HV��:LQ��� DOVR� KDV� D�&RQWDLQLQJ�7H[W� WH[W� ER[

OLVWHG�KHUH���,Q�:LQ���WKLV�RSWLRQ�LV�RQ�WKH�$GYDQFHG�WDE��

,I�\RX�NQRZ�WKH�QDPH�RI�WKH�ILOH�\RX�ZDQW�WR�ORFDWH��MXVW

W\SH�LW�LQ�WKH�1DPHG�WH[W�ER[��PDNH�VXUH�WKH�/RRN�,Q�SDWK

LV� GLUHFWHG� DW� WKH� FRUUHFW� GULYH� ORFDWLRQ�� DQG� FOLFN�)LQG

1RZ�� <RXªOO� NQRZ� WKH� VHDUFK� KDV� VWDUWHG� EHFDXVH� WKH

PDJQLI\LQJ�JODVV�LFRQ�EHJLQV�WR�PRYH�LQ�FLUFOHV��:KHQ�WKH

VHDUFK�LV�FRPSOHWH��PDWFKHV�DSSHDU�LQ�WKH�UHVXOWV�ZLQGRZ�

7KLV�ZLQGRZ�VKRZV�DOO�UHOHYDQW�LQIRUPDWLRQ�DERXW�WKH�ILOH�

VXFK�DV�ILOH�QDPH��W\SH��VL]H��ORFDWLRQ��DQG�GDWH�PRGLILHG�

5HPHPEHU�WKDW�\RX�GRQªW�KDYH�WR�OHW�D�VHDUFK�FRPSOHWH�LWV

H[DPLQDWLRQ��FOLFN�WKH�6WRS�EXWWRQ�WR�EULQJ�WKLQJV�WR�DQ

LPPHGLDWH�KDOW��7KLV�LV�HVSHFLDOO\�XVHIXO�ZKHQ�\RX�DFFL�

GHQWDOO\�VWDUW�D�VHDUFK�RYHU�D�JDUJDQWXDQ�KDUG�GULYH�WKDW

WDNHV�VHYHUDO�PLQXWHV�WR�LQVSHFW��

7KHUH�DUH�PDQ\�YDULDEOHV� WKDW� FDQ�KHOS�\RX�QDUURZ

\RXU�VHDUFKHV�DQG�VDYH�WLPH��,I�\RXªUH�IDLUO\�FHUWDLQ�RI�WKH

IROGHU�LQ�ZKLFK�D�ILOH�LV�KLGLQJ��FOLFN�%URZVH�RQ�WKH�1DPH

	�/RFDWLRQ�WDE�DQG�VSHFLI\�WKH�FRUUHFW�IROGHU��2Q�WKH�RWKHU

KDQG��\RX�PLJKW�QRW�KDYH�D�FOXH�DV�WR�ZKLFK�IROGHU�WR�ORRN

LQ��LQ�WKDW�FDVH�FOLFN�WKH�,QFOXGH�6XEIROGHUV�FKHFNER[�WR

LQYHVWLJDWH�D�IROGHU�KLHUDUFK\�IURP�WRS�WR�ERWWRP��,Q�DOO

:LQGRZV�YHUVLRQV��WKHUH�DUH�VRPH�RWKHU�RSWLRQV�WKDW�OHW

\RX�FRQWURO�WKH�VHDUFK��7KH�'DWH�DQG�$GYDQFHG�WDEV�LQ

:LQ�[�OHW�\RX�ILQG�ILOHV�E\�W\SH�DQG�VL]H��7KH�&RQWDLQLQJ

7H[W� WH[W� ER[� OHWV� \RX� FRQVWUDLQ� UHVXOWV� WR� WKRVH� ZLWK

VSHFLILF�SKUDVHV�LQ�WKHP��,Q�:LQ�[�DQ�,QFOXGH�6XEIROGHUV

RSWLRQ� OHWV� \RX� ZLGHQ� \RXU� VHDUFK�� �,Q� :LQ0H� FOLFN

$GYDQFHG�2SWLRQV��ZKLFK�OHWV�\RX�6HDUFK�6XEIROGHUV�RU

ORRN�IRU�ILOH�QDPHV�XVLQJ�WKH�&DVH�6HQVLWLYH�RSWLRQ���

6HDUFK�:LQGRZV�0H�	�:LQGRZV�;3����
:LQ0H�DQG�:LQ;3�KDYH�WKHLU�RZQ�YHUVLRQ�RI�WKH�)LQG

FRPPDQG��FDOOHG�6HDUFK��7R�JHW�VWDUWHG�FOLFN�6WDUW��SRLQW

WR� 6HDUFK� DQG� FOLFN� )RU� )LOHV� 2U� )ROGHUV�� RU� SUHVV

:LQGRZV�)��<RX�ZLOO�VHH�D�6HDUFK�5HVXOWV�GLDORJ�ER[�WKDWªV

ODLG� RXW� OLNH� D� :HE� EURZVHU�� FRPSOHWH� ZLWK� %DFN� DQG

)RUZDUG�EXWWRQV��

,Q�:LQ0H� W\SH� WKH�QDPH�RI� WKH� ILOH�\RX�QHHG� LQ� WKH

6HDUFK�)RU�)LOHV�RU�)ROGHUV�1DPHG�WH[W�ER[��7KH�&RQWDLQ�

LQJ�7H[W� RSWLRQ� LV� OLVWHG� MXVW� EHORZ�� DV� DUH� WKH� YDULRXV

VHDUFK�RSWLRQV��VXFK�DV�'DWH��7\SH��6L]H��DQG�$GYDQFHG

2SWLRQV��DOO�RI�ZKLFK�ZRUN�VLPLODUO\�WR�:LQ�[��

,Q�:LQ;3�\RX�ZLOO�QHHG�WR�VHOHFW�WKH�W\SH�RI�ILOH�\RX�DUH

ORRNLQJ�IRU�EHIRUH�\RX�FDQ�EHJLQ�D�VHDUFK��:H�UHFRPPHQG

VHOHFWLQJ�WKH�$OO�)LOHV�$QG�)ROGHUV�RSWLRQ�EHFDXVH�LW�ZLOO

VHDUFK�\RXU�HQWLUH�KDUG�GULYH�IRU�WKH�ILOH��,I�WKDW�WDNHV�WRR

ORQJ��WKH�RWKHU�RSWLRQV��VXFK�DV�3LFWXUHV��0XVLF��RU�9LGHR�

ZLOO�QDUURZ�WKH�VHDUFK�SDUDPHWHUV�DQG�OLNHO\�PDNH�WKH

VHDUFK�PRUH�HIILFLHQW��

2QFH�\RXªYH�RXWOLQHG� WKH�SDUDPHWHUV�RI�\RXU� VHDUFK�

FOLFN�6HDUFK�1RZ�RU�6HDUFK��$IWHU�:LQGRZV�FRPSOHWHV�D

VHDUFK��\RX�FDQ�SUHVV�)��RU�&75/�)�WR�DOWHUQDWHO\�VKULQN

DQG�HQODUJH�WKH�6HDUFK�5HVXOWV�ZLQGRZ��SURYLGLQJ�PRUH��RU

OHVV��LQIRUPDWLRQ�DERXW�VHOHFWHG�ILOHV�RQ�WKH�OHIW�VLGH�RI�WKH

VFUHHQ��

%RWK�RSHUDWLQJ�V\VWHPV�KDYH�XVHIXO�H[WUDV�RQ�WKH�OHIW

VLGH� WKH� 6HDUFK� 5HVXOWV� ZLQGRZ�� LQFOXGLQJ� LPDJH� ILOH

SUHYLHZ��,Q�WKH�SDVW�ZKHQ�\RX�ZDQWHG�WR�NQRZ�ZKDW�ZDV�LQ

D�P\VWHULRXV�JUDSKLFV�ILOH��XVXDOO\�ZLWK�D�ILOH�QDPH�H[WHQ�

VLRQ�VXFK�DV��-3*���%03��RU��7,)���\RX�KDG�WR�RSHQ�WKH�ILOH

ZLWK�D�VHSDUDWH�SURJUDP��ZKLFK�WDNHV�WLPH��:LWK�:LQ;3

DQG�:LQ0H��\RX�FDQ�XVH�WKH�3UHYLHZ�IXQFWLRQ�LQVWHDG��-XVW

FOLFN�WKH�ILOH��DQG�D�WLQ\�YHUVLRQ�RI�WKH�LPDJH�DSSHDUV�LQ�WKH

6HDUFK�5HVXOWV�DUHD��7R�VHH�WKXPEQDLOV�LQ�:LQ;3��IURP�WKH

9LHZ�PHQX��FOLFN�7KXPEQDLOV�WR�PDNH�LPDJH�WKXPEQDLOV

DSSHDU��

,I�LW�WDNHV�WRR�PXFK�WLPH�WR�FRPSOHWH�VHDUFKHV��\RX�PD\

ZDQW�WR�VWUHDPOLQH�WKH�VHDUFK�SURFHVV�LQ�:LQ;3�E\�XVLQJ

WKH� ,QGH[LQJ� 6HUYLFH� IHDWXUH�� :LWK� WKLV� IHDWXUH�� \RXU

FRPSXWHU�ZLOO�PDLQWDLQ�DQ�XS�WR�GDWH� OLVW� RI� WKH� ILOHV�RQ

\RXU� KDUG� GULYH�� ZKLFK� PDNHV� VXEVHTXHQW� ILOHQDPH

VHDUFKHV�PXFK�IDVWHU��

7R� XVH� WKH� ,QGH[LQJ� 6HUYLFH�� LQ� WKH� 6HDUFK� 5HVXOWV

ZLQGRZ��FOLFN�&KDQJH�3UHIHUHQFHV�LQ�WKH�OHIW�SDQH��&OLFN

:LWK� ,QGH[LQJ� 6HUYLFH� DQG� WKHQ� FOLFN� WKH� <HV�� (QDEOH

,QGH[LQJ�6HUYLFH�UDGLR�EXWWRQ��&OLFN�2.��DQG�\RXU�3&�ZLOO

UXQ�WKH�VHUYLFH�ZKHQ�WKH�FRPSXWHU�LV�VLWWLQJ�LGOH��

)LQG�ILOHV�ZLWK�GDWHV��,I�\RX�GRQªW�ILQG�\RXU�ILOHV�ZLWK�DQ

LQLWLDO�VHDUFK�RU�:LQ;3�LQGH[�VHDUFKHV��\RX�PLJKW�ZDQW�WR

VHDUFK� IRU� ILOHV� E\�GDWH�� ,Q�:LQ�[� IURP�WKH�6WDUW�PHQX�

SRLQW�WR�)LQG�DQG�WKHQ�FOLFN�)LOHV�2U�)ROGHUV��,Q�WKH�1DPHG

2U�WH[W�ER[��W\SH�
�[OV��RU�
�GRF��RU�ZKDWHYHU�ILOH�W\SH�\RX

PRVW�RIWHQ�XVH���&OLFN�WKH�'DWH�2U�'DWH�0RGLILHG�WDE�DQG

FOLFN�)LQG�$OO�)LOHV�&UHDWHG�2U�0RGLILHG��&OLFN�WKH�'XULQJ

7KH�3UHYLRXV�RSWLRQ�DQG�WKHQ�DGMXVW�WKH�QXPEHU�RI�GD\V

\RXªG� OLNH�WKLV�VHDUFK�WR�ZRUN�IRU�� �$�ZHHN�LV�SUREDEO\�D

JRRG�VWDUWLQJ�SRLQW���

<RX�FDQ�GR�WKLV�LQ�:LQ0H�E\�FOLFNLQJ�WKH�'DWH�FKHFNER[�

6HOHFW�)LOHV�0RGLILHG��)LOHV�&UHDWHG��RU�)LOHV�/DVW�$FFHVVHG

IURP� WKH� GURS�GRZQ�PHQX�� 7KHQ� FOLFN� WKH� ,Q� 7KH� /DVW

RSWLRQ��IROORZHG�E\�WKH�QXPEHU�RI�GD\V�\RX�ZDQW�WKH�VHDUFK

WR�FRYHU��

,Q�:LQ;3�DIWHU�\RX�FOLFN�$OO�)LOHV�$QG�)ROGHUV��\RX�FDQ

HQWHU�SDUW� RI� WKH� ILOH�QDPH�DQG� WKHQ�FOLFN�:KHQ�:DV� ,W

0RGLILHG"�WR�QDUURZ�\RXU�VHDUFK�WR�D�UDQJH�RI�GDWHV��<RX

FDQ�DOVR�XVH�:KDW�6L]H�,V�,W"�DQG�0RUH�$GYDQFHG�2SWLRQV

WR� PDNH� VHDUFKHV� PRUH� VSHFLILF�� \RX� FDQ� HYHQ� LQFOXGH

KLGGHQ�ILOHV�LQ�WKH�VHDUFK�LI�\RX�SUHIHU��$IWHU�\RX�VHW�WKH

SDUDPHWHUV� LQ�\RXU�26�� UXQ� WKH�VHDUFK�E\� FOLFNLQJ�)LQG

1RZ��6HDUFK�1RZ��RU�6HDUFK��

:LQGRZV�0HªV�6HDUFK�IHDWXUH�ZRUNV�OLNH�WKH�)LQG�RSWLRQ

LQ�SUHYLRXV�:LQGRZV�YHUVLRQV�EXW�KDV�VRPH�H[WUD�SRZHU

XQGHU�WKH�KRRG�

6DYLQJ�D�6HDUFK�
2QFH�\RXU�3&�FRPSOHWHV�LWV�ILOH�KXQW��\RX�PD\�ZDQW�WR

VDYH� \RXU� VHDUFK� VHWWLQJV� WR� UHGXFH� WKH� DPRXQW� RI� GDWD

HQWU\�\RX�KDYH�WR�FRPSOHWH�IRU�\RXU�QH[W�FRPSOH[�VHDUFK�

$IWHU�D�VHDUFK�HQGV��IURP�WKH�)LOH�PHQX��FOLFN�6DYH�6HDUFK�

7KLV�VDYHV�D�VKRUWFXW�RQ�WKH�:LQGRZV�'HVNWRS�RU�D�IROGHU
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RI�\RXU�FKRLFH�ZLWK�D�QDPH�WKDW�UHIHUV�WR�WKH�VHDUFK��:KHQ

\RX�ZDQW� WR� GR�D� VSHHG\�VHDUFK� IRU� FRPPRQO\�DFFHVVHG

GRFXPHQWV��MXVW�GRXEOH�FOLFN�WKH�VKRUWFXW�DQG�WKH�VHDUFK

SDUDPHWHUV�ZLOO�ORDG�DXWRPDWLFDOO\��

:LQ�[�ZLOO�DOVR� OHW�\RX�NHHS� WKH� UHVXOWV�RI� VHDUFKHV�

SOXV�WKH�SDUDPHWHUV�WKDW�FUHDWHG�WKRVH�UHVXOWV��)URP�WKH

2SWLRQV�PHQX��FOLFN�6DYH�5HVXOWV��7R�FUHDWH�D�VKRUWFXW�WR

WKHVH�UHVXOWV��FOLFN�6DYH�6HDUFK�IURP�WKH�)LOH�PHQX��

0RUH�VHDUFK�RSWLRQV��0RUH�DUFKDLF�FRPSXWHU�VNLOOV�DOVR

VRPHWLPHV�FRPH�LQ�KDQG\�IRU�VHDUFKHV��WKH�EHVW�H[DPSOH

RI�ZKLFK�LV�WKH�XVH�RI�ROGHU�'26�FRPPDQGV�WR�DLG�\RXU

VHDUFK��7KH�HDVLHVW�WR�XVH�LV�SUREDEO\�WKH�DVWHULVN�V\PERO�

,W�DFWV�OLNH�D�ZLOGFDUG��VWDQGLQJ�LQ�IRU�DW�OHDVW�RQH�FKDUDF�

WHU�LQ�WKH�QDPH�RI�WKH�ILOH�RU�IROGHU�\RX�ZDQW��)RU�LQVWDQFH�

LI�\RX�NQRZ�\RX�ZDQW�WR�ILQG�D�ILOH�WKDW�HQGV�LQ��,1)�EXW

DUHQªW�VXUH�ZKDW�WKH�ILUVW�SDUW�RI�WKH�ILOH�QDPH�LV��\RXªG

W\SH�
�,1)��ZKLFK�LQVWUXFWV�WKH�VHDUFK�XWLOLW\�WR�GLVSOD\

HYHU\�ILOH�HQGLQJ�LQ��,1)��

7KH�TXHVWLRQ�PDUN�LV�DOVR�XVHIXO��XQOLNH�WKH�DVWHULVN��LW

UHSODFHV� RQO\� RQH� FKDUDFWHU� LQ� D� QDPH�� )RU� H[DPSOH�

HQWHULQJ� 6\VILOH"�'2&� ZRXOG� ILQG� HYHU\� ILOH� ZLWK� RQH

FKDUDFWHU�IROORZLQJ�WKH�6\VILOH�QDPH�WKDW�HQGV�ZLWK��'2&�

7KH�VHDUFK�YDULDEOH�FDQ�DOVR�EH�XVHG�WRJHWKHU�LQ�IOH[LEOH

FRPELQDWLRQV�� )RU� H[DPSOH�� HQWHU� 
GRV"�
� WR� ORFDWH� ILOH

QDPHV�ZLWK�DQ\�ILOHQDPH�H[WHQVLRQ�DQG�WKDW�VWDUW�ZLWK

DQ\�QXPEHU�RI�FKDUDFWHUV��IROORZLQJ�E\�§GRV�¨�DQG�WKHQ�DQ\

VLQJOH�FKDUDFWHU��

6HDUFKLQJ� E\� ILOH� W\SH� LV� DQRWKHU� XVHIXO� SDUDPHWHU�

6HOHFW�WKLV�RSWLRQ��DQG�\RXªOO�VHH�GR]HQV�RI�ILOH�W\SHV�IURP

ZKLFK�WR�FKRRVH��7KH�EHVW�WKLQJ�DERXW�WKLV�RSWLRQ�LV�WKDW

ILOH�W\SHV�DUHQªW�GLVSOD\HG�ZLWK�FU\SWLF�H[WHQVLRQV��,QVWHDG�

WKHUHªV�D�VKRUW�GHVFULSWLRQ�RI�WKH�W\SH��DQ�$2/�HPDLO��IRU

LQVWDQFH���

86%�)ODVK�'ULYHV
E\�%ULDQ�.��/HZLV��3K�'�

6DUDVRWD�3&8*��)ORULGD

<
RX�PD\�DOUHDG\�EH�IDPLOLDU�ZLWK�WKH�VPDOO�86%�IODVK

GULYHV�WKDW�SOXJ�LQWR�D�86%�SRUW��+RZHYHU��\RX�PD\

NQRZ� WKHP� E\� DQRWKHU� QDPH�� )ODVK� GULYHV�

-XPS'ULYHV���3RFNHW�GULYHV���3HQ�GULYHV���DQG�7KXPE

GULYHV�� DUH� DOO� QDPHV� IRU� WKH� VDPH� WKLQJ�� 7KH\� DUH� D

VROLG�VWDWH�PHGLXP�IRU�VWRULQJ�GDWD��PXVLF��SKRWRV��DQG�RU

DSSOLFDWLRQV�� 1RZ� WKHUH� LV� DOVR� D� QHZ� YHUVLRQ�� WKH� 8�

VPDUW�FRPSXWLQJ�SODWIRUP��ZKLFK�DOORZV�WKH�XVHU�WR�FDUU\

DSSOLFDWLRQV�DQG�GDWD�IURP�RQH�FRPSXWHU�WR�DQRWKHU�DQG�WR

ODXQFK�WKH�DSSOLFDWLRQV�RQ�DQ\�86%�HTXLSSHG�FRPSXWHU�

0DQ\�IODVK�GULYH�PDQXIDFWXUHUV�DUH�DOUHDG\�MXPSLQJ�RQ

WKLV� EDQGZDJRQ� DQG� SURGXFLQJ�8�� EDVHG� GULYHV�� 6LQFH

IODVK�GULYHV�DUH�JURZLQJ�LQ�FDSDFLW\��IXQFWLRQV�DQG�VSHHG�

WKH\�ZLOO�SUREDEO\�EH�LPSRUWDQW�LQ�\RXU�FRPSXWLQJ�IXWXUH�

6R�OHWªV�WDNH�D�FORVHU�ORRN�DW�WKHP�

$�IODVK�GULYH�FRQVLVWV�RI�D�VROLG�VWDWH�FLUFXLW�ERDUG�LQVLGH

D�SODVWLF�FDVLQJ��0RVW�RI�WKHVH�FDVLQJV�DUH�VWURQJ�HQRXJK

WR�VWDQG�VRPH�VXEVWDQWLDO�DEXVH��0\�RQH�JLJDE\WH� �*%�

GULYH�KDV�PDQDJHG�WR�IDOO�RQ�WKH�IORRU�VHYHUDO�WLPHV�DQG�LW

§VWLOO�NHHSV�RQ�WLFNLQJ�¨�DV�WKH�VD\LQJ�JRHV��,W�WROHUDWHV�WKLV

NLQG�RI�DEXVH�EHFDXVH�LW�KDV�QR�PRYLQJ�SDUWV��,PDJLQH�LI

WKLV�KDG�EHHQ�D�PDJQHWLF�KDUG�GULYH�ZLWK�VHYHUDO�VSLQQLQJ

SODWWHUV�DQG�D�PRYDEOH�UHDG�ZULWH�KHDG��-XVW�RQH�IDOO�FRXOG

NQRFN�LW�FRPSOHWHO\�RXW�RI�DOLJQPHQW�DQG�FDXVH�LW�WR�IDLO��6R

WKDW� LV� RQH� DGYDQWDJH� RI� WKH� IODVK� GULYH�� $QRWKHU� LV� LWV

SRUWDELOLW\��)ODVK�GULYHV�DUH�VPDOO�DQG�YHU\�OLJKW�ZHLJKW�

0LQH�PHDVXUHV���Û�LQFKHV�E\�Û�LQFK�[�Ù�LQFK��7KH\�FDQ

HDVLO\�EH�FDUULHG�LQ�D�SRFNHW�RU�VWUXQJ�RQ�D�ODQ\DUG�RU�D�NH\

FKDLQ��7KH�86%�$�W\SH�FRQQHFWRU�RQ�WKHVH�GULYHV� LV� IUH�

TXHQWO\�FRYHUHG�E\�D�SODVWLF�FDS�WKDW�SURWHFWV�WKH�FRQQHFWRU�

)ODVK�GULYHV�DUH�SRZHUHG�GLUHFWO\�IURP�WKH�86%�SRUW�RQ

WKH�FRPSXWHU��:KHQ�WKH\�DUH�GLVFRQQHFWHG��WKH�LQIRUPDWLRQ

VWRUHG�LQ�WKHP�LV�UHWDLQHG��QRW�ORVW��7KH�VLOLFRQ�FKLSV�XVHG

LQ� IODVK� GULYHV� DUH� UHIHUUHG� WR� DV� D� IRUP� RI� QRQYRODWLOH

PHPRU\�� 7KH� 5$0� PHPRU\� LQ� \RXU� FRPSXWHU� UHTXLUHV

FRQVWDQW�HOHFWULFDO�LQSXW�WR�UHWDLQ�LQIRUPDWLRQ��7KH�VDPH�LV

WUXH�RI�WKH�%,26�FKLS��%XW�IODVK�GULYHV�UHWDLQ�LQIRUPDWLRQ

IRU�JUHDWO\�H[WHQGHG�SHULRGV�RI�WLPH�ZLWKRXW�DQ\�HOHFWULFDO

LQSXW�� 6RPH� HVWLPDWHV� LQGLFDWH� GDWD� FDQ� EH� UHWDLQHG� IRU

SHULRGV�RI�XS�WR�WHQ�\HDUV��SRVVLEO\�ORQJHU�

)ODVK�GULYHV�DOVR�KDYH�ORZ�SRZHU�UHTXLUHPHQWV��QHHGLQJ

RQO\�WKH�ILYH�YROWV�DQG���������PLOOL�DPSV�SURYLGHG�E\�WKH

86%�SRUW��+RZHYHU�� WKHLU�SRZHU�GHPDQGV�DUH� VXFK� WKDW

WKH\� JHQHUDOO\� ZLOO� QRW� UXQ� ZKHQ� SOXJJHG� LQWR� D� QRQ�

SRZHUHG�KXE��<RX�DUH�DOZD\V�EHWWHU�RII�WR�GLUHFWO\�FRQQHFW

WKH�GULYH�WR�WKH�FRPSXWHUªV�86%�SRUW�

)ODVK�PHPRU\�ZDV�RULJLQDOO\�GHYHORSHG�LQ������DQG�KDV

VHHQ�FRQVLGHUDEOH�XVH�LQ�VWRUDJH�IRU�GLJLWDO�FDPHUDV���)RU

WKH�WHFKQLFDOO\�PLQGHG��IODVK�PHPRU\�LV�EDVHG�RQ�1$1'

JDWHV� ZKHUH� WKH� WUDQVLVWRUV� KDYH� WZR� LQSXWV� DQG� RQH

RXWSXW��� 6RPH� VPDUW� SKRQHV� DQG� 3'$ªV� DUH� QRZ� XVLQJ

QRQYRODWLOH�IODVK�PHPRU\�WR�UHWDLQ�LQIRUPDWLRQ�ZKHQ�WKH

GHYLFH�LV�WXUQHG�RII��7KLV�UHGXFHV�WKH�GUDLQ�RQ�WKH�GHYLFHªV

EDWWHU\��)ODVK�GULYHV�DUH�EHOLHYHG�WR�ZRUN�IRU�XS�WR�������

ZULWH�HUDVH�RSHUDWLRQV��+RZHYHU��VRPH�VRXUFHV�LQGLFDWH�WKDW

IODVK�GULYHV�FDQ�VXUYLYH�IRU�XS�WR�WHQ�PLOOLRQ�RSHUDWLRQDO�RU

ZULWH�HUDVH� F\FOHV�� (YHQ� VR�� DOO� WKLV� LQGLFDWHV� WKDW� IODVK

GULYHV�KDYH�D�ILQLWH�OLIH�VSDQ��7R�PH��WKLV�OLIH�VSDQ�VHHPV�WR

H[FHHG�WKDW�RI�D�VWDQGDUG�KDUG�GULYH�ZKLFK�LV�VXSSRVHG�WR

RSHUDWH�IRU�XS�WR�KDOI�D�PLOOLRQ�KRXUV��,Q�SUDFWLFH�ZH�NQRZ

WKDW�KDUG�GULYHV�JHQHUDOO\�IDLO�PXFK�VRRQHU�WKDQ�WKDW��6R�D

IODVK�GULYH�KDYLQJ�D�ILQLWH�OLIH�VSDQ�LV�UHDOO\�QR�GLIIHUHQW

WKDQ�D�KDUG�GULYH��

)ODVK�GULYHV�QRZ�RQ�WKH�PDUNHW�KDYH�FDSDFLWLHV�RI����

JLJDE\WHV�� 6DPVXQJ� KDV� DOVR� DQQRXQFHG� D� IODVK� FKLS

FDSDEOH�RI�VWRULQJ����JLJDELWV���1RWH�WKDW�WKLV�LV�ELWV��QRW

E\WHV���,W�ZRXOG�WDNH����RI�WKHVH�FKLSV�WR�PDNH�D����JLJD�

E\WH�GULYH��$V�DQ�LQGLFDWLRQ�RI�ZKDW�LV�FRPLQJ��%LW0LFUR�KDV

DQQRXQFHG�D�����JLJDE\WH�IODVK�GULYH��

2EYLRXVO\�� WKH� IODVK�GULYH�KDV�PDQ\�DGYDQWDJHV�RYHU

RWKHU�UHPRYDEOH�PHGLD�VXFK�DV�IORSS\�GLVNV��&'�520V��=,3

GLVNV�DQG�RWKHUV��8QOLNH�=LS�GLVNV��IORSSLHV�DQG�&'V��IODVK

PHPRU\�ODFNV�PRYLQJ�SDUWV��PDNLQJ�LW� LGHDO�DV�D�VLPSOH

VROXWLRQ��UHTXLULQJ�RQO\�D�SRUW�WR�LQWHUDFW�ZLWK�D�V\VWHP��,W

GRHVQªW�UHTXLUH�DQ\�VSHFLDO�KDUGZDUH��LW�LV�VPDOOHU��PRUH

SRUWDEOH�DQG�LW� LV�QRW�DV� OLNHO\�WR�GHYHORS�VWRUDJH�HUURUV�

)ODVK�VWRUDJH�GHYLFHV��FRPSDUHG�WR�RWKHU�VWRUDJH�PHGLD��DUH

IDVW��KLJK�FDSDFLW\��GXUDEOH��DQG�FRPSDFW��6RPH�FRPSXWHUV



7KH�5RFKHVWHU�&RPSXWHU�6RFLHW\��,QF��0RQLWRU���'HFHPEHU����� �

FDQ�DOUHDG\�ERRW�IURP�D�IODVK�GULYH�WKDW�PDNHV�WKHP�DQ

LGHDO�UHSODFHPHQW�IRU�ERRWDEOH�IORSSLHV�RU�&'V�

)ORSS\� GULYHV� DUH� QRW� HYHQ� LQFOXGHG� LQ� PDQ\� QHZ

FRPSXWHUV��$V�IODVK�GULYHV�DOUHDG\�H[FHHG�WKH�FDSDFLW\�RI

&'ªV��WKH\�DUH�EHFRPLQJ�D�UHSODFHPHQW�IRU�WKHP��&HUWDLQO\

WKH\� DUH�PRUH� SRUWDEOH� WKDQ� D� &'� RU� D�'9'�DQG� RQO\

UHTXLUH� D� 86%� SRUW� WR� UXQ� RQ� DQ\� FRPSXWHU� UXQQLQJ

:LQGRZV�;3��7KH\�FDQ�EH�UXQ�RQ�:LQGRZV����SURYLGLQJ

WKH�PDQXIDFWXUHUªV�VSHFLILF�GULYHU�LV�LQVWDOOHG��$GGLWLRQ�

DOO\��IODVK�GULYHV�DUH�QRW�VXEMHFW�WR�VFUDWFKHV��GXVW��FRIIHH

RU�RWKHU� OLTXLG� VSLOOV�� ,Q� IDFW� VRPH�KDYH� VXUYLYHG�EHLQJ

SDVVHG�WKURXJK�D�ZDVKLQJ�PDFKLQH��+RZHYHU��WKLV�LV�QRW

UHFRPPHQGHG�WUHDWPHQW�IRU�WKHP��7KH�SRSXODULW\�RI�IODVK

VWRUDJH�GHYLFHV�PD\�EH�DWWULEXWHG�WR�WKHLU�FRPSDFW�VL]H�

RSHUDWLQJ� V\VWHP� FRPSDWLELOLW\�� DQG� WKHLU� XVH� RI� WKH

VWDQGDUG�86%�LQWHUIDFH�

:LWK�DOO� RI� WKHLU� FDSDELOLWLHV�� LW� LV�SRVVLEOH� WR� IRUHVHH

VRPH�DSSOLFDWLRQV�IRU�IODVK�GULYHV�WKDW�PD\�VKRZ�XS�LQ�D

UHDVRQDEOH�SHULRG�RI�WLPH��)RU�H[DPSOH��LI�WKH�UHDG�ZULWH

VSHHGV�FDQ�EH�LQFUHDVHG�WR�D�OHYHO�FRPSDUDEOH�WR�WKDW�RI

FXUUHQW�5$0�PHPRU\��IODVK�PHPRU\�FRXOG�WKHQ�UHSODFH

5$0�FKLSV�� ,I� WKH� FRVW� RI� IODVK�PHPRU\� LV�DOVR� UHGXFHG

WKHQ�LW�FRXOG�EH�XVHG�WR�UHSODFH�WKH�FXUUHQW�FRPSXWHU�KDUG

GULYHV�� 7KLQN� DERXW� ZKDW� WKLV� ZRXOG� GR� WR� WKH� VL]H� RI

FRPSXWHUV� DQG� WKHLU� SRZHU� UHTXLUHPHQWV�� 7KLQN� DERXW

UHSODFLQJ�WKDW��������USP�KDUG�GULYH�DQG�LWªV�FDVLQJ�ZLWK

D�IODVK�GULYH�WKDW�FDQ�EH�FRQQHFWHG�WR�DQ\�FRPSXWHUªV�86%

SRUW��&HUWDLQO\�LI�ZH�FDQ�SURGXFH�����*%�GULYHV�QRZ��ZKDW

ZLOO�WKH�FDSDFLW\�EH�LQ�D�IHZ�PRUH�\HDUV"

(DUOLHU��,�PHQWLRQHG�WKH�QHZ�8���VPDUW�GULYH��VSHFLILFD�

WLRQ�IRU�IODVK�GULYHV��7KLV�DOORZV�DSSOLFDWLRQV�WR�EH�GHYHO�

RSHG� WKDW� FDQ� EH� VWRUHG� DQG� UXQ� IURP� D� IODVK� GULYH�

6RIWZDUH�LV�DOUHDG\�DYDLODEOH�IRU�VXFK�GULYHV��2QH�VXFK

H[DPSOH�LV�0R]LOODªV�)LUHIR[�EURZVHU�DQG�WKHLU�7KXQGHU�

ELUG� H�PDLO� VRIWZDUH�� 7KHUH� DUH� RWKHU� DSSOLFDWLRQV� WKDW

V\QFKURQL]H� RIILFH� ILOHV�� IROGHUV� DQG� 2XWORRN� H�PDLO� EH�

WZHHQ�D�FRPSXWHU�DQG�D�8��IODVK�GULYH��7KHUH�LV�D�YHUVLRQ

RI�3DVV�*R�WKDW�VHFXUHO\�VWRUHV�SDVVZRUGV��EDQNLQJ�DQG

FUHGLW�FDUG�LQIRUPDWLRQ�RQ�WKHVH�86%�VPDUW�GULYHV��$OVR

DQQRXQFHG�DUH�SKRWR�PDQDJHPHQW�VRIWZDUH�DQG�LQVWDQW�

PHVVDJLQJ� SURJUDPV�� 6N\SH�� D� 9R,3� SURYLGHU� KDV� DQ�

QRXQFHG�D�8��YHUVLRQ�RI�WKHLU�VRIWZDUH�WKDW�ZRXOG�SHUPLW

YRLFH�FDOOV�RYHU�DQ\�FRPSXWHU�ZLWK�D�8��IODVK�GULYH��7KH

8��IODVK�GULYHV�DQG�WKH�DVVRFLDWHG�VRIWZDUH�ZLOO�UXQ�RQO\

RQ�FRPSXWHUV�XVLQJ�:LQGRZV�;3�DQG�:LQGRZV�������$

/LQX[�YHUVLRQ�LV�H[SHFWHG�WR�EH�DQQRXQFHG�VKRUWO\�

7KH�8��VPDUW�GULYH�FRQWDLQV�VRIWZDUH�WKDW�IXQFWLRQV�DV

D� §ODXQFKSDG¨� WR�SURYLGH�D�PHQX�RI�DSSOLFDWLRQV�RQ� WKH

IODVK�GULYH��,W�DOVR�KDV�RSWLRQV�IRU�GULYH�PDQDJHPHQW�DQG

D�OLQN�WKDW�OHDGV�XVHUV�WR�D�ZHE�VLWH�ZKHUH�WKH\�FDQ�REWDLQ

DGGLWLRQDO� 8��FRPSOLDQW� VRIWZDUH�� � :KHQ� WKH� GULYH� LV

UHPRYHG�IURP�WKH�86%�SRUW��WKH�V\VWHP�VRIWZDUH�DXWRPDW�

LFDOO\�VKXWV�GRZQ�DQ\�DSSOLFDWLRQV�UXQQLQJ�RQ�WKH�86%

GULYH� DQG� FOHDQV� RXW� GDWD� IUDJPHQWV� VR� QR� SHUVRQDO

LQIRUPDWLRQ�LV�OHIW�EHKLQG�RQ�WKH�FRPSXWHU��7KLV�8��V\VWHP

VRIWZDUH�XVHV�DERXW���0%�RI�WKH�GULYHªV�FDSDFLW\�DQG�ORDGV

ZLWKLQ����VHFRQGV�DIWHU�WKH�GULYH�LV�SOXJJHG�LQWR�WKH�86%

SRUW��2QH�UHVXOW�RI�WKLV�FDSDELOLW\�LV�WKDW�WKH�8��FRPSDWLEOH

IODVK�GULYH�FDQ�EHFRPH�\RXU�§SHUVRQDO¨�FRPSXWHU��&HUWDLQO\

LW�LV�HYHQ�PRUH�SRUWDEOH�WKDQ�DQ\�ODSWRS�FRPSXWHU��

7KH�GD\�PD\�FRPH�ZKHQ�\RXU�FRPSXWHU�ZLOO�EH�QRW�PXFK

PRUH�WKDQ�D�PRWKHUERDUG��VRXQG�FDUGV��ZLUHOHVV�HWKHUQHW�

DQG�86%�SRUWV��7KLV�UHGXFHV�WKH�PRYLQJ�SDUWV�WR�QRW�PRUH

WKDQ�D�FRROLQJ�IDQ��LI�WKDW��$OO�RI�WKH�VRIWZDUH�DQG�GDWD�ZLOO

EH�RQ�\RXU�IODVK�GULYH��7KH�IDFH�RI�FRPSXWLQJ�LV�FRQWLQXLQJ

WR�FKDQJH��)DVFLQDWLQJ�LVQªW�LW"
'U��/HZLV�LV�D�IRUPHU�XQLYHUVLW\�DQG�PHGLFDO�VFKRRO�SURIHVVRU

ZKR�KDV�EHHQ�ZRUNLQJ�ZLWK�SHUVRQDO�FRPSXWHUV�IRU�PRUH� WKDQ
WKLUW\�\HDUV���+H�FDQ�EH�UHDFKHG�YLD�H�PDLO��EZVDLO�DW�\DKRR�FRP�

:KDW�&RPHV�$IWHU�<RX�+DYH�<RXU

3LFWXUHV�LQ�7LS�7RS�6KDSH"
E\�'RQDOG�&XPPLQV

$3&8*�5HSUHVHQWDWLYH��)UHVQR�3HUVRQDO�&RPSXWHU�8VHUV
*URXS��&DOLIRUQLD

3
DSHU�DQG�LQN�DUH�D�WHDP¦RQH�ZLWKRXW�WKH�RWKHU� LV

MXVW�SDSHU�RU�LQN��3DSHU�LV�RQH�RI�WKH�OHDVW�XQGHUVWRRG

RU�RYHUORRNHG�LWHPV�

3DSHU�VKRXOG�EH�XVHG�ZLWK�FDUH��$�ZHGGLQJ�SLFWXUH�PD\

EH�D�WRWDO�ORVV�LI�\RX�SXW�LW�RQ�WKH�LQFRUUHFW�W\SH�RI�SDSHU��,I

WKH�SLFWXUH�LV�WDNHQ�RQ�WKH�VRIW�VLGH��QRW�YHU\�VKDUS��DQG

SULQWHG�RQ�YHU\� JORVV\�SDSHU�� LW�ZLOO�PDNH� LW� ORRN�RXW�RI

IRFXV��,W�ZRXOG�EH�PXFK�EHWWHU�LI�LW�LV�SULQWHG�RQ�OHVV�JORVV\

SDSHU�RU��HYHQ�EHWWHU��RQ�D�PDWWH�ILQLVK�SDSHU��0DQ\�RI�WKH

ZHGGLQJ�SKRWRV�PD\�QHHG� WR�EH�SULQWHG�RQ�D�QXPEHU�RI

GLIIHUHQW�W\SHV�RI�SDSHU�WR�ILQG�WKH�EHVW�UHVXOWV��$W�WKH�VDPH

WLPH��WKH�LQN�FDUWULGJHV�PD\�QHHG�WR�EH�FKDQJHG�IURP�RQH

JURXS�RI�SKRWRV�WR�DQRWKHU�

6RPH�SHRSOH�IHHO�\RX�VKRXOG�XVH�RQO\�RQH�EUDQG�RI�SDSHU

WKDW�LV�PDGH�IRU�\RXU�EUDQG�RI�SULQWHU��H�J��(SVRQ�SULQWHU

VKRXOG� RQO\� XVH� (SVRQ� SDSHU� DQG� (SVRQ� RULJLQDO� LQN

FDUWULGJHV��7KH\�VD\�GR�QRW�§PL[�DQG�PDWFK�¨�2WKHUV�VD\

VWLFN�ZLWK�RQH�EUDQG�RI�SDSHU�RU�LQN�DQG�NQRZ�HYHU\WKLQJ

DERXW�WKHP��7KLV�FDQ�EH�D�KXJH�HIIRUW�DW�WKH�EHJLQQLQJ�EXW

PD\�SD\�RII�ODWHU��(DFK�SKRWR�VKRXOG�EH�DQG�PXVW�EH�ORRNHG

XSRQ�DV�EHLQJ�XQLTXH�XQWR�LWVHOI�

1RZ�WKLV�LV�ZKHUH�LQN�FRPHV�LQWR�SOD\��7KHUH�DUH�WZR

W\SHV�RI�LQN�G\H�DQG�SLJPHQW��'\H�LQNV�SURGXFH�VRPHZKDW

EULJKWHU�FRORUV�DQG�DUH�SURQH�WR�IDGLQJ��7KH\�QRZ�PD\�ODVW

���\HDUV�RU�ORQJHU��3LJPHQW�LQNV�DUH�OHVV�EULJKW�DQG�ODVW

ORQJHU�WKDQ�G\H�LQN�RQ�SKRWRV�

6RPH�IHHO�WKDW�WKH�ODUJHU�QXPEHU�RI�GRWV�SHU�LQFK�LV�RQH

RI�WKH�ELJJHVW�WKLQJV�WKDW�ZLOO�HQKDQFH�WKH�ILQLVKHG�SKRWR�

7KH�RWKHU� VLGH� VD\V������GSL� LV�DOO� \RX� UHDOO\�QHHG��7KH

GURSOHW�VL]H�PD\�EH�WKH�ILQLVKLQJ�WRXFK�WR�WKH�SKRWR�LI�\RXU

SULQWHU�FDQ�SXW�GRZQ�D�GURSOHW�VL]H�RI�IRXU�SLFROLWHUV�DQG�RU
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VPDOOHU��WKLV�LV�WRR�VPDOO�IRU�RXU�H\HV�WR�VHH��6RPH�SULQWHUV

DUH�HYHQ�SXWWLQJ�GRZQ�GURSOHWV�DV�VPDOO�DV�����SLFROLWHUV�

'RHV�WKH�LQN�EOHHG�WKURXJK�RU�UXQ�RU�WDNH�IRUHYHU�WR�GU\

DQG�FDXVH�WKH�SDSHU�WR�FXS�XS"�6RPH�ZLOO�OD\�GRZQ�WKH�LQN

LQ�D�QXPEHU�RI�SDVVHV�DQG�RWKHUV�PD\�OD\�WKH�LQN�GRZQ�LQ

RQH�SDVV��2QH�PD\�UHTXLUH�WKH�SDSHU�WR�PRYH�WKURXJK�D

QXPEHU�RI�UROOHUV�DQG�RWKHUV�ZLOO�SDVV�VWUDLJKW�WKURXJK�

2QH�LWHP�ZKLFK� FDQ�DIIHFW�WKH�ILQLVKHG�SKRWR� LV�KRZ

WKLFN�WKH�SDSHU�LV��<RX�QHHG�WR�FKHFN�KRZ�WKH�SDSHU�PRYHV

WKURXJK�WKH�SULQWHU�EHFDXVH�WKH�ZD\�LW�PRYHV�ZLOO�FRQWURO

KRZ�WKLFN�WKH�SDSHU�FDQ�EH��

3ULQWHUV�QRZ�KDYH�PDQ\�PRUH�FDSDELOLWLHV�WKDQ�IRXU�RU

ILYH�\HDUV�DJR��7KH\�KDYH�PRUH�LQN�FRORUV��LQN�SODFHPHQW

VL]H��DQG�VSHHG�WKDQ�HYHU�EHIRUH�

)RU�GHWDLOHG�SULQWHU� LQIRUPDWLRQ��FKHFN�WKH�IROORZLQJ

ZHEVLWHV�IRU�WKHLU�LQIRUPDWLRQ�RQ�SULQWHUV��LQN�DQG�SDSHU

LQIRUPDWLRQ�

(SVRQ��ZZZ�HSVRQ�FRP

&DQRQ��ZZZ�FDQRQ�FRP

+HZOHWW�3DFNDUG��ZZZ�KS�FRP

:LQGRZV�5HFRYHU\�RU�5HVWRUH

'LVNV��3UREOHPV�DQG�$OWHUQDWLYHV
E\�9LF�/DXULH

3ULQFHWRQ�3&8*��1HZ�-HUVH\

2
QFH� XSRQ� D� WLPH� \RX� UHFHLYHG� D� FRS\� RI� D� IXOO

:LQGRZV� LQVWDOODWLRQ� GLVN� ZKHQ� \RX� ERXJKW� D

FRPSXWHU��7KLV�DOORZHG�\RX�WR�UHLQVWDOO�LQGLYLGXDO

V\VWHP� ILOHV� RU�:LQGRZV� FRPSRQHQWV� LI� DQ\WKLQJ� ZHQW

ZURQJ��%XW�QR�ORQJHU��7KHVH�GD\V�WKH�EHVW�\RX�FDQ�KRSH

IRU�IURP�PDQ\�YHQGRUV�LV�D�VR�FDOOHG�§UHFRYHU\¨�RU�§UHVWRUH¨

GLVN¨��$QG�PDQ\�PDMRU�YHQGRUV�GR�QRW�HYHQ�SURYLGH�WKDW

PXFK��,QVWHDG�WKH\�SXW�VWXII�RQ�D�KLGGHQ�SDUWLWLRQ�RQ�WKH

KDUG�GULYH��7KLV�LV�DOO�WKH�EDFNXS�WKDW�\RX�JHW��DQG�LI�WKH

KDUG�GULYH�FUDVKHV��WKH�KLGGHQ�SDUWLWLRQ�JRHV�WRR��7KHQ

\RX�KDYH�QR�ZD\�RI�UHLQVWDOOLQJ�:LQGRZV�RQ�D�UHSODFHPHQW

KDUG�GULYH�ZLWKRXW�JHWWLQJ�D�GLVN� IURP�WKH�RULJLQDO�3&

YHQGRU��)URP�ZKDW�,�UHDG�RQ�WKH�:HE��WKLV�ODVW�SURFHVV�FDQ

WDNH�VRPH�WLPH�DQG�HIIRUW��LI�\RX�VXFFHHG�DW�DOO��,I�\RX�DUH

RXW�RI�WKH�ZDUUDQWHH�SHULRG��\RX�PD\�EH�FRPSOHWHO\�RXW�RI

OXFN��

6RPH�YHQGRUV�PD\�SURYLGH�D�:LQGRZV�GLVN�ZKHQ�\RX

EX\�D�3&�LI�WKH\�DUH�SURGGHG�KDUG�HQRXJK��+RZHYHU��WKHUH

PD\�EH�VRPH�NLQG�RI�§KDQGOLQJ�DQG�VKLSSLQJ¨�IHH��1RWH

WKDW�� LI� \RX�GR� ILQDOO\�JHW� D�GLVN�� LW�ZLOO�SUREDEO\�EH�DQ

2(0��RULJLQDO�HTXLSPHQW�PDQXIDFWXUHU��YHUVLRQ�DQG�PD\

ODFN� VRPH� IHDWXUHV� RI� D� IXOO�IOHGJHG� YHUVLRQ�� $OVR� 2(0

YHUVLRQV�RI�:LQGRZV�DUH�RIWHQ�QRW�HOLJLEOH�IRU�XSJUDGHV�

7KH�IDLOXUH�WR�SURYLGH�DQ�DFWXDO�:LQGRZV�LQVWDOODWLRQ

GLVN�ZLWK�QHZ�FRPSXWHUV�LV�FRQYHQLHQW�IRU�0LFURVRIW�DQG

WKH�FRPSXWHU�YHQGRUV�EXW�FDQ�EH�D�UHDO�SUREOHP�IRU�WKH�3&

XVHU��7KHUH�DUH�PDQ\�SUREOHPV�WKDW�FDQ�EH�IL[HG�E\�FRS\LQJ

D� VLQJOH� V\VWHP� ILOH� RU� UHLQVWDOOLQJ� VPDOO� SRUWLRQV� RI� WKH

:LQGRZV�RSHUDWLQJ�V\VWHP��:LWKRXW�DQ�LQVWDOODWLRQ�GLVN�

3&�XVHUV�QHHG�WR�KDYH�VRPH�RWKHU�VRXUFH�IRU�WKHVH�ILOHV��,I

\RX�SXW�D�UHFRYHU\�GLVN�LQWR�\RXU�&'�GULYH��LW�ZLOO�ZDQW�WR

UHIRUPDW�\RXU�KDUG�GULYH�DQG�UHLQVWDOO�DQ� LPDJH�RI�\RXU

FRPSXWHU�WKDW�LV�D�UHSOLFD�RI�WKH�ZD\�\RXU�V\VWHP�ZDV�RQ

WKH�GD\�\RX�ERXJKW�LW��$Q\�FKDQJHV�WKDW�\RX�KDYH�PDGH�ZLOO

EH�ZLSHG�RXW��$OO�WKRVH�SURJUDPV�\RX�LQVWDOOHG��DOO�WKRVH

0LFURVRIW�SDWFKHV��;3�63���DOO�RI�LW�ZLOO�EH�JRQH��7KH�VDPH

WKLQJ�DSSOLHV�ZKHQ�\RX�UHVWRUH�IURP�RQH�RI�WKRVH�KLGGHQ

SDUWLWLRQV�

7KHUHIRUH��DQ�DOWHUQDWLYH�LV�QHHGHG��$W�WKH�YHU\�OHDVW��D

VRXUFH�RI� ILOHV� IRU�DGGLQJ�DQG�UHPRYLQJ�:LQGRZV�FRPSR�

QHQWV� DQG� UHVWRULQJ� FRUUXSWHG� ILOHV� VKRXOG� EH� DYDLODEOH�

6RPHWLPHV�WKH�YHQGRU�ZLOO�KDYH�SXW�WKH�:LQGRZV�LQVWDOOD�

WLRQ�ILOHV�LQ�WKH�URRW�RI�\RXU�KDUG�GULYH�RU�LQ�WKH�:LQGRZV

IROGHU�� ,Q� :LQGRZV� ;3� ORRN� IRU� D� IROGHU� QDPHG� §,����

�ZLWKRXW�WKH�TXRWHV���,I�\RX�GR�KDYH�RQH�RI�WKHVH�IROGHUV�

EXUQ�D�FRS\�WR�D�&'�IRU�EDFNXS��7KLV�&'�ZLOO�QRW�KDYH�DOO

WKH�IXQFWLRQV�RI�DQ�LQVWDOODWLRQ�&'�VLQFH�LW�ZLOO�QRW�DXWR�UXQ

QRU�ZLOO�LW�ERRW��+RZHYHU��UHLQVWDOODWLRQ�FDQ�EH�LQLWLDWHG�E\

FOLFNLQJ�WKH�ILOH�:LQQW���H[H��DVVXPLQJ�WKDW�\RX�FDQ�JHW

\RXU�V\VWHP�WR�ERRW���,I�\RX�KDYH�D�)$7���GLVN�DQG�FDQ�XVH

'26��:LQQW�H[H� LV� WKH� DSSURSULDWH� ILOH� WR� DFFHVV� IURP�D

'26�ERRW�GLVN�

$�SUREOHP�LV�WKDW�\RX�ZLOO�KDYH�D�GLVN�WKDW�ODFNV�DQ\�RI

WKH�PXOWLWXGHV�RI�SDWFKHV�DQG�XSGDWHV�WKDW�ZLOO�KDYH�FRPH

RXW�VLQFH�\RX�ERXJKW�\RXU�FRPSXWHU��7KHUHIRUH��\RX�QHHG�WR

§VOLSVWUHDP¨�ZLWK�WKH�;3�63��XSGDWH��6OLSVWUHDPLQJ�LV�D

ZD\� RI� PHUJLQJ� XSGDWHV� ZLWK� WKH� RULJLQDO� ILOHV� VR� WKDW

HYHU\WKLQJ�LV�XSGDWHG��7KLV�LV�QRW�D�TXLFN�MRE�EXW�LW�LV�ZRUWK

GRLQJ��$Q�H[FHOOHQW�GHWDLOHG�VWHS�E\�VWHS�SURFHGXUH�LV�JLYHQ

DW�WKH�(OGHU�*HHN�VLWH��,I�\RX�FDQ�ERUURZ�D�:LQGRZV�;3

LQVWDOODWLRQ� GLVN� �DOPRVW� DQ\� YHUVLRQ� ZLOO� GR�� \RX� FDQ

H[WUDFW�WKH�LPDJH�WKDW�LV�QHHGHG�WR�PDNH�WKH�&'�ERRWDEOH

DQG� DGG� WKDW� WR� WKH� GLVN��'HWDLOV� IRU� XVLQJ� FRPPRQ�&'

EXUQLQJ�VRIWZDUH� WR�GR�DOO� WKLV� LV� JLYHQ�DW� WKH� UHIHUHQFH

FLWHG�DERYH�

2QH� PRUH� SUREOHP� FDQ� EH� JHWWLQJ� WKH� :LQGRZV� ;3

SURGXFW�NH\�IRU�\RXU�V\VWHP��,W�PD\�EH�SDVWHG�RU�ZULWWHQ

VRPHZKHUH� LQ� WKH� GRFXPHQWDWLRQ� WKDW� FDPH� ZLWK� \RXU

FRPSXWHU��%H�VXUH�WR�PDNH�D�SHUPDQHQW�UHFRUG�RI�LW��,I�\RX

FDQQRW�ILQG�WKH�SURGXFW�NH\��WKHUH�DUH�VHYHUDO�IUHH�DSSOLFD�

WLRQV� WKDW� ZLOO� UHWULHYH� LW� IURP� \RXU� V\VWHP�� 2QH� LV

9LHZ.H\;S�DQG� LV�DYDLODEOH�KHUH��$QRWKHU� LV�.H\ILQGHU�

ZKLFK�LV�DYDLODEOH�KHUH��$OVR��V\VWHP�LQIRUPDWLRQ�DSSOLFD�

WLRQV�OLNH�%HODUF�$GYLVHU�FDQ�UHYHDO�WKH�NH\��

$W�WKH�HQG��\RX�ZLOO�VWLOO�KDYH�VRPHWKLQJ�WKDW�SURYLGHV

EDFNXS� RQO\� IRU� WKH�:LQGRZV� RSHUDWLQJ� V\VWHP�� 6LQFH� ,

ZDQW�WR�EH�DEOH�WR�UHVWRUH�HYHU\WKLQJ��LQFOXGLQJ�VRIWZDUH

WKDW�,�KDYH�LQVWDOOHG��,�SUHIHU�WR�VSHQG�D�IHZ�GROODUV�DQG�XVH

GLVN�LPDJLQJ�VRIWZDUH��,W�PDNHV�NHHSLQJ�XS�WR�GDWH�EDFN�
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XSV� RQ�&'V� RU� RWKHU� H[WHUQDO�PHGLD� YHU\� HDV\��1RUWRQ

*KRVW��%RRW,W�1H[W�*HQHUDWLRQ�RU�$FURQLV�7UXH�,PDJH�DUH

DOO�UHDVRQDEOH�FKRLFHV��

/HJDO�%\WHV�

:KDW�LV�&$/($�DQG

�:LOO�,W�$IIHFW�0\�/LIH"
E\�-RKQ�%UHZHU

&RPSXWHU�&OXE�RI�2NODKRPD�&LW\�H0RQLWRU

,
Q�������&RQJUHVV�SDVVHG�D�ODZ�NQRZQ�DV�WKH�&RPPXQL�

FDWLRQV�$VVLVWDQFH�IRU�/DZ�(QIRUFHPHQW�$FW�RI������

7KH�SXUSRVH�RI�&$/($�LV�WR�GHILQH�WKH�H[LVWLQJ�VWDWX�

WRU\�REOLJDWLRQ�RI�WHOHFRPPXQLFDWLRQV�FDUULHUV�WR�DVVLVW�ODZ

HQIRUFHPHQW�LQ�H[HFXWLQJ�HOHFWURQLF�VXUYHLOODQFH�SXUVXDQW

WR�FRXUW�RUGHU�RU�RWKHU�ODZIXO�DXWKRUL]DWLRQ�DQG�UHTXLUHV

FDUULHUV�WR�GHVLJQ�RU�PRGLI\�WKHLU�V\VWHPV�WR�HQVXUH�WKDW

ODZIXOO\�DXWKRUL]HG� HOHFWURQLF� VXUYHLOODQFH� FDQ� EH� SHU�

IRUPHG��7KDW�LV�D�PRXWKIXO�

,Q�VLPSOH�WHUPV��WKH�IRFXV�LV�HOHFWURQLF�VXUYHLOODQFH�RI

WHOHSKRQH�FDOOV��$�ELW�RI�KLVWRU\�SUHFHGLQJ�WKH�HQDFWPHQW

RI�&$/($�LV�KHOSIXO�

(OHFWURQLF�VXUYHLOODQFH�FRQVLVWV�RI�HLWKHU�WKH�LQWHUFHS�

WLRQ� RI� FDOO� FRQWHQW� �FRPPRQO\� UHIHUUHG� WR� DV� ZLUHWDSV�

DQG�RU� WKH� LQWHUFHSWLRQ� RI� FDOO�LGHQWLI\LQJ� LQIRUPDWLRQ

�FRPPRQO\� UHIHUUHG� WR� DV� GLDOHG�QXPEHU� H[WUDFWLRQ�

WKURXJK� WKH� XVH� RI� SHQ� UHJLVWHUV� DQG�RU� WUDS� DQG� WUDFH

GHYLFHV�� /DZIXOO\�DXWKRUL]HG� HOHFWURQLF� VXUYHLOODQFH� LV

FRQVLGHUHG�WR�EH�DQ�LQYDOXDEOH�WRRO�IRU�ODZ�HQIRUFHPHQW�LQ

LWV�ILJKW�DJDLQVW�FULPH�DQG�WHUURULVP��

,Q�������&RQJUHVV�SDVVHG�WKH�2PQLEXV�&ULPH�&RQWURO

DQG� 6DIH� 6WUHHWV� $FW�� ZKLFK� ODLG� RXW� WKH� PHWLFXORXV

SURFHGXUHV� ODZ� HQIRUFHPHQW� PXVW� IROORZ� WR� REWDLQ� WKH

QHFHVVDU\� MXGLFLDO� DXWKRUL]DWLRQ� WR� FRQGXFW� HOHFWURQLF

VXUYHLOODQFH��7KH�ODZ�ZDV�HQDFWHG�DIWHU�&RQJUHVV�GHEDWHG

LVVXHV� FRQFHUQLQJ� ODZ� HQIRUFHPHQWªV� QHHG� WR� HIIHFWLYHO\

DGGUHVV�VHULRXV�FULPLQDO�DFWLYLW\�DQG�DQ�LQGLYLGXDOªV�ULJKW

WR�SULYDF\�

,Q�������&RQJUHVV�DPHQGHG�WKH�IHGHUDO�ZLUHWDS�VWDWXWH

WR�PDNH�FOHDU�WKH�GXW\�RI�VHUYLFH�SURYLGHUV�DQG�RWKHUV�WR

SURYLGH� ODZ� HQIRUFHPHQW� ZLWK� WKH� WHFKQLFDO� DQG� RWKHU

DVVLVWDQFH�QHFHVVDU\�WR�DFFRPSOLVK�WKH�LQWHUFHSW�

,Q� ������ &RQJUHVV� SDVVHG� WKH� )RUHLJQ� ,QWHOOLJHQFH

6XUYHLOODQFH�$FW��),6$��WR�VDIHJXDUG�QDWLRQDO�VHFXULW\�E\

DXWKRUL]LQJ�VHOHFW�JRYHUQPHQW�DJHQFLHV�WR�FRQGXFW�HOHF�

WURQLF� VXUYHLOODQFH� RI� D� IRUHLJQ� SRZHU� RU� DQ� DJHQW� RI� D

IRUHLJQ�SRZHU�IRU�WKH�SXUSRVH�RI�REWDLQLQJ�IRUHLJQ�LQWHOOL�

JHQFH�LQIRUPDWLRQ�

,Q�������DV�D�UHVXOW�RI�GHYHORSPHQWV�LQ�WHOHFRPPXQLFD�

WLRQV� DQG� FRPSXWHU� WHFKQRORJLHV��&RQJUHVV� HQDFWHG� WKH

(OHFWURQLF�&RPPXQLFDWLRQV�3ULYDF\�$FW��ZKLFK�DPHQGHG

WKH� 2PQLEXV� &ULPH� &RQWURO� DQG� 6DIH� 6WUHHWV� $FW� E\

EURDGHQLQJ�LWV�FRYHUDJH�WR�LQFOXGH�HOHFWURQLF�FRPPXQLFD�

WLRQV� �LQFOXGLQJ� HPDLO�� GDWD� WUDQVPLVVLRQV�� ID[HV�� DQG

SDJHUV��

7KH� SURYLVLRQV� RI� 7LWOH� ,,,� RI� WKH� 2PQLEXV� &ULPH

&RQWURO� DQG� 6DIH� 6WUHHWV� $FW�� DV� DPHQGHG�� FRQWLQXH� WR

JRYHUQ�WKH�8�6��SURFHGXUHV�IRU�REWDLQLQJ�OHJDO�DXWKRULW\�IRU

LQLWLDWLQJ�DQG�FRQGXFWLQJ�ODZIXO�LQWHUFHSWLRQV�RI�ZLUH��RUDO�

DQG�HOHFWURQLF�FRPPXQLFDWLRQV�

&$/($�VHHNV�WR�H[SDQG�WKH�FDSDELOLWLHV�RI�ODZ�HQIRUFH�

PHQW�DJHQFLHV�WR�SHUIRUP�HOHFWURQLF�VXUYHLOODQFH�DQG�VWD\

FXUUHQW�ZLWK� FKDQJHV� LQ� WHFKQRORJ\�� 7KH� LVVXH� WKDW� KDV

EHFRPH�D�FXUUHQW�FRQWURYHUV\�LV�WKH�FRVW�RI�FRPSOLDQFH�E\

WKH�SULYDWH�VHFWRU��$�WHUP�WKDW�LV�DWWDFKHG�WR�WKLV�VRUW�RI

FRPSOLDQFH�LVVXH�LV�§XQIXQGHG�PDQGDWH�¨

$� UHFHQW� DUWLFOH� LQ� WKH� 1HZ� <RUN� 7LPHV� DGGUHVVHV

&$/($�DQG�WKH�FRVW�RI�FRPSOLDQFH��§7KH�IHGHUDO�JRYHUQ�

PHQW��YDVWO\�H[WHQGLQJ�WKH�UHDFK�RI�DQ����\HDU�ROG�ODZ��LV

UHTXLULQJ�KXQGUHGV�RI�XQLYHUVLWLHV��RQOLQH�FRPPXQLFDWLRQV

FRPSDQLHV�DQG�FLWLHV�WR�RYHUKDXO�WKHLU�,QWHUQHW�FRPSXWHU

QHWZRUNV�WR�PDNH�LW�HDVLHU�IRU�ODZ�HQIRUFHPHQW�DXWKRULWLHV

WR�PRQLWRU�H�PDLO�DQG�RWKHU�RQOLQH�FRPPXQLFDWLRQV��7KH

DFWLRQ��ZKLFK�WKH�JRYHUQPHQW�VD\V�LV�LQWHQGHG�WR�KHOS�FDWFK

WHUURULVWV�DQG�RWKHU�FULPLQDOV��KDV�XQOHDVKHG�SURWHVWV�DQG

WKH�WKUHDW�RI�ODZVXLWV�IURP�XQLYHUVLWLHV��ZKLFK�DUJXH�WKDW

LW� ZLOO� FRVW� WKHP�DW� OHDVW� ��� ELOOLRQ�ZKLOH� GRLQJ� OLWWOH� WR

DSSUHKHQG�ODZEUHDNHUV��7KH�RUGHU��LVVXHG�E\�WKH�)HGHUDO

&RPPXQLFDWLRQV�&RPPLVVLRQ�LQ�$XJXVW�DQG�ILUVW�SXEOLVKHG

LQ�WKH�)HGHUDO�5HJLVWHU�ODVW�ZHHN��H[WHQGV�WKH�SURYLVLRQV�RI

D� �����ZLUHWDS� ODZ�QRW� RQO\� WR� XQLYHUVLWLHV�� EXW� DOVR� WR

OLEUDULHV��DLUSRUWV�SURYLGLQJ�ZLUHOHVV�VHUYLFH�DQG�FRPPHU�

FLDO�,QWHUQHW�DFFHVV�SURYLGHUV��,W�DOVR�DSSOLHV�WR�PXQLFLSDOL�

WLHV�WKDW�SURYLGH�,QWHUQHW�DFFHVV�WR�UHVLGHQWV��EH�WKH\�UXUDO

WRZQV�RU�FLWLHV�OLNH�3KLODGHOSKLD�DQG�6DQ�)UDQFLVFR��ZKLFK

KDYH�SODQV�WR�EXLOG�WKHLU�RZQ�1HW�DFFHVV�QHWZRUNV�¨

7KH�WHFKQRORJ\�WKDW�KDV�FUHDWHG�WKH�VXGGHQ�EURXKDKD�LV

WKH� DELOLW\� WR� PDNH� WHOHSKRQH� FDOOV� RYHU� WKH� ,QWHUQHW�

,QWHUQHW�WUDIILF�LV�VHQW�LQ�SDFNHWV�RI�GDWD�DQG�WKH\�GR�QRW

QHFHVVDULO\�IROORZ�HDFK�RWKHU�LQ�D�FRQVWDQW�VWUHDP�RI�WUDIILF�

,Q� IDFW�� WKH\� DUH� RIWHQ� VHQW� WKURXJK� GLIIHUHQW� ,QWHUQHW

URXWHV�DQG�DVVHPEOHG�DW�WKH�UHFHLYLQJ�HQG�

$FFRUGLQJ�WR�WKH�1HZ�<RUN�7LPHV�DUWLFOH��§WHFKQRORJ\

H[SHUWV�UHWDLQHG�E\�WKH�VFKRROV�HVWLPDWHG�WKDW�LW�FRXOG�FRVW

XQLYHUVLWLHV� DW� OHDVW� ��� ELOOLRQ� MXVW� WR� EX\� WKH� ,QWHUQHW

VZLWFKHV�DQG�URXWHUV�QHFHVVDU\�IRU�FRPSOLDQFH��7KDW�ILJXUH

GRHV� QRW� LQFOXGH� LQVWDOODWLRQ� RU� WKH� FRVWV� RI� KLULQJ� DQG

WUDLQLQJ�VWDII�WR�RYHUVHH�WKH�VRSKLVWLFDWHG�FLUFXLWU\�DURXQG

WKH� FORFN�� DV� WKH� ODZ� UHTXLUHV�� WKH� H[SHUWV� VDLG�¨� 7HUU\

+DUWOH��D�VHQLRU�YLFH�SUHVLGHQW�RI�WKH�$PHULFDQ�&RXQFLO�RQ

(GXFDWLRQ�LV�TXRWHG�DV�VWDWLQJ��§7KLV�LV�WKH�PRWKHU�RI�DOO

XQIXQGHG�PDQGDWHV��(YHQ�WKH�ORZHVW�HVWLPDWHV�RI�FRPSOL�

DQFH�FRVWV�ZRXOG��RQ�DYHUDJH�� LQFUHDVH�DQQXDO�WXLWLRQ�DW

PRVW�$PHULFDQ�XQLYHUVLWLHV�E\�VRPH�������DW�D�WLPH�ZKHQ

ULVLQJ�HGXFDWLRQ�FRVWV�DUH�DOUHDG\�D�VRUH�SRLQW�ZLWK�SDUHQWV

DQG�PHPEHUV�RI�&RQJUHVV�¨

2Q�2FWREHU�����������D�FRDOLWLRQ�RI�SXEOLF�LQWHUHVW�DQG

EXVLQHVV� JURXSV� DVNHG� WKH� IHGHUDO� DSSHDOV� FRXUW� IRU� WKH

'LVWULFW�RI�&ROXPELD�WR�RYHUWXUQ�WKH�)HGHUDO�&RPPXQLFD�

WLRQV�&RPPLVVLRQ��)&&��UXOLQJ�UHTXLULQJ�WKDW�EURDGEDQG

,QWHUQHW�DQG� LQWHUFRQQHFWHG�YRLFH�RYHU� ,QWHUQHW�3URWRFRO

�92,3��VHUYLFHV�EH�GHVLJQHG�WR�PDNH�JRYHUQPHQW�ZLUHWDS�

SLQJ�HDVLHU�

,Q�WKH�UXOLQJ�ILQDOL]HG�RQ�2FWREHU�����WKH�)&&�RUGHUHG

GLVWULEXWRUV� RI� EURDGEDQG� DQG� FHUWDLQ� 92,3� VHUYLFHV� WR
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FRPSO\� ZLWK� WKH� &$/($�� &$/($� UHTXLUHV� WHOHSKRQH

FRPSDQLHV� WR�GHVLJQ� WKHLU� V\VWHPV� WR�HQVXUH�D�EDVHOLQH

OHYHO�RI�JRYHUQPHQW�ZLUHWDSSLQJ�FDSDELOLW\��6RPH�H[SHUWV

RSLQH� WKDW� ZKHQ� &RQJUHVV� SDVVHG� &$/($� LQ� ����� LW

VSHFLILFDOO\�H[HPSWHG�WKH�,QWHUQHW�IURP�LWV�UHDFK�

7KH� FLYLO� OLEHUWLHV�� SULYDF\� DQG� KLJK�WHFK� LQGXVWU\

DGYRFDWHV�RSSRVLQJ�WKH�)&&�UXOLQJ�ZDUQ�WKDW�LW�H[WHQGV

WKH� ZLUHWDSSLQJ� UXOHV� WR� WHFKQRORJLHV� LW� ZDV� QHYHU� LQ�

WHQGHG� WR� FRYHU�� LPSRVHV� D� EXUGHQVRPH� JRYHUQPHQW

PDQGDWH�RQ�LQQRYDWRUV�DQG�WKUHDWHQV�WKH�SULYDF\�ULJKWV�RI

LQGLYLGXDOV�ZKR�XVH�WKH�,QWHUQHW�DQG�RWKHU�QHZ�FRPPXQL�

FDWLRQV�WHFKQRORJLHV�

7KH� DSSHDO� ZDV� ILOHG� E\� D� QXPEHU� RI� SDUWLHV� WKDW

LQFOXGH� WKH� &HQWHU� IRU� 'HPRFUDF\� DQG� 7HFKQRORJ\�

&2037(/�� WKH� (OHFWURQLF� )URQWLHU� )RXQGDWLRQ�� WKH

(OHFWURQLF�3ULYDF\� ,QIRUPDWLRQ�&HQWHU�� 3XOYHU�FRP�DQG

6XQ�0LFURV\VWHPV�

7KH� PHUJHU� RI� WKH� YRLFH� WHOHSKRQH� V\VWHP� DQG� WKH

,QWHUQHW� KDV� FUHDWHG�QHZ� FKDOOHQJHV� WKDW� DUH� \HW� WR� EH

UHVROYHG�
-RKQ�%UHZHU�SUDFWLFHV�ODZ�LQ�2NODKRPD�&LW\��LV�D�PHPEHU�RI

WKH�*RYHUQRUªV�DQG�/HJLVODWLYH�7DVN�)RUFH�IRU�(�&RPPHUFH��DQG
HQMR\V�LVVXHV�UHODWLQJ�WR�H%XVLQHVV�DQG�F\EHUVSDFH��&RPPHQWV
DQG� TXHVWLRQV� DUH� ZHOFRPH� DQG� FDQ� EH� HPDLOHG� WR� MRKQE�
#MQEUHZHU��FRP�

,Q�DFFRUGDQFH�ZLWK�7LWOH����8�6�&��6HFWLRQ������WKLV�PDWHULDO
LV�GLVWULEXWHG�ZLWKRXW�SURILW�WR�WKRVH�ZKR�KDYH�H[SUHVVHG�D�SULRU
LQWHUHVW�LQ�UHFHLYLQJ�WKH�LQFOXGHG�LQIRUPDWLRQ�IRU�UHVHDUFK�DQG
HGXFDWLRQDO� SXUSRVHV�� 7KH� DUWLFOH� PD\� FRQWDLQ� VRXUFHV� IRU
FRQWHQW�DV�DWWULEXWHG�ZLWKLQ�WKH�DUWLFOH�

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

*UHDWHU�2UODQGR�&RPSXWHU�8VHUV�*URXS

%
RE�(YDQV��(GLWRULDO�'LUHFWRU�IRU�,QIRUPDWLRQ�:HHN
PDJD]LQH��ZURWH�DERXW�RQH�RI�WKH�PRVW�DVLQLQH�FDVHV

RI� WKH� ODZ�GHDOLQJ�ZLWK� FULPLQDOV� WKDW� \RX� FRXOG

LPDJLQH�� ,� DOUHDG\� NQHZ�DERXW� WKH� DUUHVW�� EXW�ZDV� XQ�

DZDUH� RI� WKH� RWKHU� FLUFXPVWDQFHV�� +H� ZURWH� DERXW� DQ

DFFXVHG�VSDPPHU�ZKR�DJUHHG�WR�VHWWOH�FKDUJHV�EURXJKW

DJDLQVW� KLP� E\� WKH� )HGHUDO� 7UDGH� &RPPLVVLRQ� IRU

����������D�VPDOO�IUDFWLRQ�RI�WKH������PLOOLRQ�KH�LV�DOOHJHG

WR� KDYH� ELONHG� IURP� WUXVWLQJ� FRQVXPHUV�� 7KH� )7&ªV

SUREOHP� ZLWK� SURVHFXWLRQ� ZDV� WKH� JHQHURXV� )ORULGD

EDQNUXSWF\� ODZV� WKDW�DOORZ� LPPHQVH�DVVHW� �KRPHVWHDG�

SURWHFWLRQ��%DQNUXSWF\�ODZV�LQ�)ORULGD�KDYH�ORQJ�EHHQ�DQ

DWWUDFWLYH�VKHOWHU�IRU�WKH�ZHDOWK\�WR�ULG�WKHPVHOYHV�RI�VRPH

GHEW� ZKLOH� SUHVHUYLQJ� PXOWLPLOOLRQ� GROODU� KRPHV� DV� D

SHUVRQDO�DVVHW��DOWKRXJK�,�GRQªW�NQRZ�ZKDW�FKDQJHV�WKH

QHZ� EDQNUXSWF\� ODZV�ZLOO� LQYRNH��:KR� VD\V

WKDW�FULPH��LQ�WKLV�FDVH�VSDP��GRHVQªW�SD\��7KH

DUWLFOH� LV� ORFDWHG� DW� � >KWWS���ZZZ

� L Q I R UPD W L R QZ H HN � F RP � VK RZ$ U W L F O H

�MKWPO�MVHVVLRQLG� &,%�=+'1;6(,�461'%&6.+�&-80

(.-91"DUWLFOH,' ���������@

1HHG�$�1HZ�:HE�6LWH"
:HE%XLOG�([SUHVV�VRXQGV�OLNH�D�JUHDW�WRRO�IRU�EXLOGLQJ

\RXU� QHZ�:HE� VLWH� DQG�6HUUH�0XUSK\�� SUHVLGHQW� RI�1HW

)XOILOOPHQW�7HFKQRORJLHV�,QF��ZDV�D�YHQGRU�DW�WKH�VSULQJ

)$&8*�FRQIHUHQFH��,�DVNHG�KLP�IRU�D�GHDO�IRU�P\�UHDGHUV�

%HORZ�LV�LQIRUPDWLRQ�,�KDYH�SXW�WRJHWKHU�IURP�WKHLU�:HE

VLWH��+H�LV�VHQGLQJ�PH�D�UHYLHZ�FRS\�VR�,�VKRXOG�KDYH�VRPH

DFWXDO�H[SHULHQFH�VRRQ�

7KH\� VD\� \RX� GRQªW� KDYH� WR� NQRZ�KRZ� WR� SURJUDP� RU

ZULWH�+70/�FRGH�WR�XVH�:HE%XLOG�([SUHVV��8VLQJ�LW��\RX

FDQ�HDVLO\�RUJDQL]H�\RXU�VLWH�DQG�FUHDWH�PHQXV�DQG�OLQNV�WR

WKH� RWKHU� SDJHV�� DQG� WR� RWKHU� VLWHV�� 8VLQJ� WKH� XQLTXH

§'DVKERDUG¨�IHDWXUH��\RX�FDQ�LQFOXGH�VSHFLDO�IXQFWLRQV�OLNH

KLW� FRXQWHUV� DQG� VHDUFK� ZLQGRZV� LQ� \RXU� SDJHV�� 2WKHU

IHDWXUHV�HQDEOH�\RX�WR�FUHDWH�EDFNXS�FRSLHV�RI�\RXU�ZRUN

DQG� WR� H[SRUW� GDWD� WR� RWKHU� :HE%XLOG� ([SUHVV� XVHUV�

:HE%XLOG�([SUHVV�LV�GHVLJQHG�WR�EH�LQWXLWLYH�DQG�HDV\�WR

OHDUQ�DQG�LI�\RXªYH�XVHG�D�PRGHUQ�:RUG�3URFHVVLQJ�SUR�

JUDP��\RXªOO�EH�FDSDEOH�RI�XVLQJ�WKLV�:HE�GHVLJQ�VRIWZDUH�WR

VWDUW�EXLOGLQJ�\RXU�RZQ�VLWHV�LPPHGLDWHO\�

7KLV�SURGXFW�DOVR�KDV�SOHQW\�RI�XQGR�UHGR�RSWLRQV�MXVW�LQ

FDVH�\RX�KDYH�D�SUREOHP�PDNLQJ�XS�\RXU�PLQG�DERXW�WKH

GHVLJQ�RI�\RXU�:HE�VLWH��,W�KDV�3DVWH�6SHFLDO�FDSDELOLWLHV�

ZKLFK�FDQ�EH�YDOXDEOH�LQ�WKH�GHVLJQ�RI�\RXU�VLWH��:HE%XLOG

([SUHVV�RUJDQL]HV�\RXU�SDJHV�E\�§$SSOLFDWLRQ�¨�$Q�DSSOLFD�

WLRQ�LV�WKH�FROOHFWLRQ�RI�SDJHV��LPDJHV��DQG�RWKHU�ILOHV�IRU�D

:HE� VLWH�� <RX� FDQ� EXLOG� DV� PDQ\� $SSOLFDWLRQV� XVLQJ

:HE%XLOG�([SUHVV�DV�\RX�ZDQW�DQG�WKHUH�LV�QR�OLPLW�RQ�WKH

QXPEHU�RI�VLWHV�\RX�FDQ�KDYH��RU�WKH�QXPEHU�RI�SDJHV�\RX

FDQ�KDYH�RQ�HDFK�VLWH��$�SDJH�LQ�:HE%XLOG�([SUHVV�FRUUH�

VSRQGV�WR�HDFK�SDJH�\RX�ZLOO�KDYH�RQ�WKH�SXEOLVKHG�VLWH�

(DFK� SDJH� FDQ� KDYH� D� WLWOH�� ZKLFK� ZLOO� DSSHDU� LQ� WKH

EURZVHUªV�WLOH�EDU��DQG�RWKHU�LQIRUPDWLRQ�WKDW�LV�XVHIXO�IRU

JHWWLQJ�WKH�SDJH�OLVWHG�E\�VHDUFK�HQJLQHV�

<RX� FDQ� SUHYLHZ� D� SDJH� DW� DQ\� WLPH� E\� FOLFNLQJ� WKH

3UHYLHZ�3DJH�WRRO�EXWWRQ��RU�VHOHFWLQJ�§3DJH�3UHYLHZ¨�IURP

WKH�§)LOH¨�PHQX���3DJH�3UHYLHZ�ZLOO�ODXQFK�\RXU�EURZVHU

DQG�GLVSOD\�WKH�SDJH�\RX�DUH�ZRUNLQJ�RQ�DV�LW�ZLOO�DSSHDU

ZKHQ� SXEOLVKHG�� <RX� FDQ� DOVR� YLHZ� DQ� HQWLUH� VLWH� E\

FKRRVLQJ�§6LWH�3UHYLHZ¨�RQ�WKH�§)LOH¨�PHQX��6LWH�SUHYLHZ

FUHDWHV�WKH�KWPO�FRGH�IRU�DOO�SDJHV�LQ�\RXU�DSSOLFDWLRQ�DQG

LV�XVHIXO�IRU�WHVWLQJ�OLQNV�EHWZHHQ�\RXU�SDJHV��<RX�FDQ�XVH

WKH�§6HQG�WR�6HUYHU��)73�¨�FKRLFH�RQ�WKH�)LOH�PHQX�WR�VHQG

WKH�ILOHV�\RX�KDYH�SXEOLVKHG��VHH�SDUDJUDSK�DERYH��WR�D�:HE

VHUYHU�E\�VXSSO\LQJ�WKH�,QWHUQHW�DGGUHVV�RI�WKH�VHUYHU��\RXU

XVHU�QDPH��DQG�\RXU�SDVVZRUG�

&KHFN� WKHLU� :HE� VLWH� >KWWS���ZZZ�QIWL�QHW@� IRU� PRUH

LQIRUPDWLRQ��7KH\�DUH�RIIHULQJ�XV�D�����GLVFRXQW�IURP�WKH

0653�RI���������DOUHDG\�D�EDUJDLQ���PDNLQJ�WKH�ILQDO�SULFH

MXVW� ������� XQWLO� -DQXDU\� RI� ������ VDYLQJ� \RX� ������� 7R

GRZQORDG� LW�DW� >KWWS���VWRUH� �HVHOOHUDWH�QHW�QIWL�VWRUH@��XVH



7KH�5RFKHVWHU�&RPSXWHU�6RFLHW\��,QF��0RQLWRU���'HFHPEHU����� �

WKH�FRXSRQ�FRGH�&31������������ZKHQ�LW�FDOOV�IRU�LW��WR

UHFHLYH�\RXU�����GLVFRXQW��2UGHULQJ�LW�RQ�&'�520�ZLOO

DGG���������$OO�WKHVH�IHDWXUHV�DQG�WHFK�VXSSRUW�WRR��2Q

EHKDOI�RI�P\�UHDGHUV��,�WKDQN�0U��0XUSK\�IRU�WKLV�VSHFLDO

RIIHU�

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

PRQWK�LI�\RXU�HGLWRU�SHUPLWV��%H�VXUH�WR�FKHFN�WKH�QHZ

DQQRXQFHPHQW� SDJHV� RQ� P\� :HE� VLWH�� 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@�

0HGLD�1RWHV
E\�%LOO�3HWLWW

6RXWKHDVW�9LUJLQLD�&RPSXWHU�*URXS

,
DOZD\V�OLNH�WR�VWDUW�WKH�GD\�ZLWK�JRRG�QHZV¦LW�SXWV�PH

LQ�D�JRRG�PRRG��6R�ZKHQ�,�UHDG�WKH�IROORZLQJ�ELW��,�IHOW

PL[HG�HPRWLRQV��2Q�WKH�RQH�KDQG��,�KDWH�WR�VHH�D�JUHDW

SURGXFW� GHYHORSHG� E\� D� VPDOO� VLQJOH� PLQGHG� FRPSDQ\

EHLQJ�SXUFKDVHG�E\�D�ODUJH�PXOWLQDWLRQDO�FRUSRUDWLRQ��7KH

RWKHU� VLGH� RI� WKH� FRLQ� LV� WKDW� ZLWK� HQKDQFHG� ILQDQFLDO

UHVRXUFHV��WKH�SURGXFW�FDQ�LPSURYH��:H�ZLOO�KDYH�WR�ZDLW

DQG�VHH�

H%D\�FKLHI�IRUHVHHV�IUHH�YRLFH�FDOOV�IRU�DOO
,Q�D� IHZ�VKRUW�\HDUV�� FRQVXPHUV� FDQ�H[SHFW� WR�PDNH

WHOHSKRQH�FDOOV� IRU� IUHH��ZLWK�QR�SHU�PLQXWH�FKDUJHV��DV

SDUW�RI�D�SDFNDJH�RI�VHUYLFHV�WKURXJK�ZKLFK�FDUULHUV�PDNH

PRQH\� RQ� DGYHUWLVLQJ� RU� WUDQVDFWLRQ� IHHV�� H%D\ªV� FKLHI

H[HFXWLYH�VDLG�ODVW�PRQWK�

6HHNLQJ�WR� MXVWLI\�H%D\ªV����ELOOLRQ�SXUFKDVH�RI�:HE�

EDVHG�FRPPXQLFDWLRQV�SKHQRPHQRQ�6N\SH�7HFKQRORJLHV�

0HJ�:KLWPDQ�FRXQWHUHG�FULWLFLVP�E\�D�ILQDQFLDO�DQDO\VW

GXULQJ�WKH�FRPSDQ\ªV�TXDUWHUO\�FRQIHUHQFH�FDOO�E\�DJUHH�

LQJ�ZLWK�VRPH�RI�KLV�SRLQWV�

§7KH�SHUFHQWDJH�RI�XVHUV�WKDW�\RX�FDQ�DFWXDOO\�FKDUJH

IRU��SKRQH�VHUYLFHV��ZLOO�DFWXDOO\�JR�GRZQ��VR�,�DFWXDOO\

DJUHH�ZLWK�WKDW�DQG�ZH�XQGHUVWRRG�WKDW�ZKHQ�ZH�ORRNHG�DW

6N\SH�¨� :KLWPDQ� VDLG� LQ� UHVSRQGLQJ� WR� WKH� DQDO\VWªV

TXHVWLRQ�

§,Q�WKH�HQG��WKH�SULFH�WKDW�DQ\RQH�FDQ�SURYLGH�IRU�YRLFH

WUDQVPLVVLRQ�RQ�WKH�©1HW�ZLOO�WUHQG�WRZDUG�]HUR�¨�H%D\ªV

WRS�H[HFXWLYH�VDLG�

7KH�FRPSDQ\�LV�EHWWLQJ� WKDW�E\�FRPELQLQJ�HOHFWURQLF

PDUNHWV��RQOLQH�SD\PHQW�V\VWHPV�DQG�:HE�EDVHG�FRPPX�

QLFDWLRQV��H%D\�FDQ�HPHUJH�DV�D�OHDGHU�LQ�DOO�WKUHH�EXVL�

QHVVHV�

6N\SH�� ZKLFK� DOORZV� IUHH� :HE�EDVHG� FDOOV� EHWZHHQ

PHPEHUV�� HQGHG� 6HSWHPEHU� ZLWK�PRUH� WKDQ� ���PLOOLRQ

UHJLVWHUHG�XVHUV�� H%D\�VDLG� LW� H[SHFWV�6N\SH� WR�SURGXFH

HVWLPDWHG�UHYHQXHV�RI�����PLOOLRQ�LQ�������DQG�PRUH�WKDQ

�����PLOOLRQ�LQ������

:KLWPDQ�VDLG�6N\SHªV�H[SORVLYH�VXFFHVV��ZRXOG¦RYHU

WKH�QH[W� VHYHUDO�\HDUV¦GULYH� WKH� FRVW� RI� SKRQH� FDOOV� WR

QRWKLQJ�

7KH�FKDLUPDQ�DQG�FKLHI�H[HFXWLYH�RI�WKH�ZRUOGªV�ODUJHVW

RQOLQH�DXFWLRQ�VLWH� VDLG� WKH� WUDQVLWLRQ� WR� FRPSOHWHO\� IUHH

YRLFH�FRPPXQLFDWLRQV�ZLOO�QRW�KDSSHQ�LQ�WKH�QH[W�\HDU�RU

WZR��EXW�WKDW�FRXOG�KDSSHQ�LQ�WKH�QH[W�WKUHH�WR�VL[�\HDUV�

§2XU�EHOLHI�LV�WKDW�WKH�ZLQQHU�LQ�WKLV�VSDFH�ZLOO�EH�WKRVH

WKDW�KDYH�WKH�ODUJHVW�HFRV\VWHP�¨�:KLWPDQ�VDLG��§:KDW�,

PHDQ�E\�WKDW�LV��WKH�ODUJHVW�QXPEHU�RI�UHJLVWHUHG�XVHUV��WKH

ODUJHVW� QXPEHU� RI� YRLFH�PLQXWHV�� WKH� ODUJHVW� QXPEHU� RI

GHYHORSHUV�ZKR�GHYHORS�WKH�SODWIRUP��WKH�EHVW�SURGXFW���WKDW

XVHUV�DUH�ZLOOLQJ�DQG�ZDQW�WR�SD\�IRU�¨

H%D\�VDLG�LW�KDG�������PLOOLRQ�UHJLVWHUHG�XVHUV�IRU� LWV

RQOLQH� DXFWLRQV� DV� RI� WKH� HQG� RI� 6HSWHPEHU�� ,W� KDG� ��

PLOOLRQ� DFWLYH� XVHUV� ZKR� VLJQHG� RQ� WR� ELG� RU� VHOO� LQ� LWV

HOHFWURQLF�PDUNHWSODFH�RYHU�WKH�SDVW����PRQWKV��,W�KDG�����

PLOOLRQ�FXUUHQW�DFFRXQWV�RQ�LWV�3D\3DO�SD\PHQW�VHUYLFH��LW

VDLG�

'LJLWDO�LPDJH�DUFKLYH
7KHUHªV�QRWKLQJ�OLNH�WKH�OLEUDU\��,�FRXOG�VSHQG�KRXUV�MXVW

IOLSSLQJ�WKURXJK�WKH�ERRNV��2I�FRXUVH��ERRNV�ZLWK�SLFWXUHV

DUH�WKH�EHVW�NLQG��%XW�LI�\RX�ZDQW�WR�EURZVH�SLFWXUHV��\RX

GRQªW� KDYH� WR� JR� WR� WKH� OLEUDU\�� 7KH� 1HZ� <RUN� 3XEOLF

/LEUDU\� KDV� GLJLWL]HG� DQ� DVWRXQGLQJ� QXPEHU� RI� LPDJHV�

7KHUH�DUH�RYHU���������DQG�\RX�FDQ�YLHZ�WKHP�DOO�RQOLQH�

<RX�FDQ�EURZVH�SKRWRJUDSKV��SULQWV�DQG�KLVWRULFDO�PDSV�

2U�SHUKDSV�\RXªG�OLNH�VRPHWKLQJ�PRUH�XQXVXDO��+RZ�DERXW

IORRU�SODQV�IRU�1HZ�<RUN�&LW\�DSDUWPHQWV"�2U�F\DQRW\SHV

RI�%ULWLVK�DOJDH"

<RX�FRXOG�VSHQG�KRXUV�SHUXVLQJ�WKH�FROOHFWLRQ��,I�\RXªUH

OLNH�PH��\RX�SUREDEO\�ZLOO��.HHS�LQ�PLQG�WKH�SKRWRJUDSKV

DUH�IUHH�IRU�EURZVLQJ��,I�\RX�ZDQW�WR�UHSURGXFH�WKHP��\RX

ZLOO�QHHG�WR�SD\�D�IHH��GLJLWDOJDOOHU\�Q\SO�RUJ

+XQGUHGV�RI�&DPHUD�0RGHOV�+DYH

'HIHFWLYH�6HQVRUV
6HYHUDO�PDMRU�FDPHUD�PDNHUV�KDYH�DQQRXQFHG�SODQV�WR

UHSODFH�IDXOW\�&&'�VHQVRUV�LQ�GLJLWDO�FDPHUDV�DQG�FDPFRUG�

HUV��&&'�VHQVRUV�FDSWXUH�LPDJHV��$V�D�UHVXOW�RI�WKH�GHIHFW�

LPDJHV�DUH�GLVWRUWHG�RU�QRQH[LVWHQW�

7KH�&&'ªV�ZHUH�PDQXIDFWXUHG�EHWZHHQ�2FWREHU�����

DQG�0DUFK�������6RQ\��.RQLFD�0LQROWD��&DQRQ��)XMLILOP

DQG� 1LNRQ� KDYH� VROG� PRGHOV� WKDW� DUH� DIIHFWHG� E\� WKH

SUREOHP��0RUH�LQIRUPDWLRQ�FDQ�EH�IRXQG�RQ�WKHLU�UHVSHFWLYH

VLWHV�

KWWS���ZZZ�FVV�DS�VRQ\�FRP�FRQVXPHU

KWWS���WLQ\XUO�FRP�FNUX�

KWWS���WLQ\XUO�FRP�G�OQY

KWWS���ZZZ�IXMLILOP�FRP�-63�IXML

�HSDUWQHUV�6HUYLFH6XSSRUW+RPH�MVS

KWWS���ZZZ�QLNRQXVD�FRP�HPDLOBLPDJHV�QLNRQXVD�VHUYLFH

BDGYLVRU\

$GG�OHQVHV�WR�\RXU�GLJLWDO�FDPHUD
:DQW�WR�WDNH�WKH�YHU\�EHVW�SLFWXUH�RI�D�VPDOO�FRLQ�RU�WKH

*UDQG�&DQ\RQªV�SDQRUDPLF�YLVWDV"�<RX�GRQªW�KDYH� WR�EH

OLPLWHG�E\�WKH�OHQV�RQ�\RXU�SRLQW�DQG�VKRRW�GLJLWDO�FDPHUD�

&RQYHUVLRQ� OHQVHV��DV� WKH\ªUH� FDOOHG��ZRUN�ZLWK� FDPHUDV

WKDW�GRQªW�DFFHSW�LQWHUFKDQJHDEOH�OHQVHV�

&HUWDLQO\��SKRWR�HGLWLQJ�VRIWZDUH�DOORZV�\RX�WR�FUHDWH

VLPLODU� HIIHFWV� DIWHU� WKH� SLFWXUH� LV� WDNHQ�� %XW� HGLWLQJ



7KH�5RFKHVWHU�&RPSXWHU�6RFLHW\��,QF��0RQLWRU���'HFHPEHU�������

VRIWZDUH�RIWHQ�DIIHFWV�LPDJH�TXDOLW\��5HVL]LQJ�DQG�FURSSLQJ

LPDJHV�ORZHUV�WKH�UHVROXWLRQ�

7KHVH�OHQVHV�W\SLFDOO\�DWWDFK�WR�WKH�FDPHUDªV�H[LVWLQJ

OHQV��HLWKHU�GLUHFWO\�RU�ZLWK�WKH�DLG�RI�DQ�DGDSWHU��7KH\

DFWXDOO\�FKDQJH�ZKDW�WKH�FDPHUD�UHFRUGV��$�]RRP�OHQV��IRU

H[DPSOH��ZLOO�FDSWXUH�D�GLVWDQW�REMHFW�DW� IXOO�UHVROXWLRQ�

+HUH�DUH�VRPH�WLSV�IRU�SLFNLQJ�RXW�OHQVHV�

���0DJQLILFHQW�PDJQLILFDWLRQ

0DFUR�� RU� FORVH�XS�� OHQVHV� OHW� \RX� WDNH� SKHQRPHQDO

SLFWXUHV�RI�IORZHUV�RU�YHU\�VPDOO�REMHFWV��1RW�WR�EH�FRQIXVHG

ZLWK�WHOHSKRWR�OHQVHV��PDFUR�OHQVHV�IRFXV�RQ�REMHFWV�FORVH

WR�WKH�OHQV�

7KH�PDJQLILFDWLRQ�RI�D�PDFUR�OHQV�LV�XVXDOO\�H[SUHVVHG

DV�D�UDWLR��:LWK�D�����OHQV��WKH�REMHFW�DSSHDUV�OLIH�VL]HG�LQ

WKH�SLFWXUH��$�����PDFUR�OHQV�GRXEOHV�DQ�REMHFWªV�QDWXUDO

VL]H�

<RX�PD\�DOVR�VHH�PDFUR�OHQVHV�H[SUHVVHG�DV�D�QXPEHU�

VXFK� DV� ����� 7KH� KLJKHU� WKH� QXPEHU�� WKH� JUHDWHU� WKH

PDJQLILFDWLRQ�

7KH\ªUH� DOVR� XVHIXO� IRU� SRUWUDLW� SKRWRJUDSK\�� ,Q� WKLV

FDVH�� FKRRVH� D� OHQV� ZLWK� D� JUHDWHU� PDJQLILFDWLRQ�� 7KLV

DOORZV�\RX� WR�SXW� VRPH� GLVWDQFH�EHWZHHQ�\RX�DQG�\RXU

VXEMHFW�

:KHQ� XVLQJ� D� PDFUR� OHQV�� FRQVLGHU� XVLQJ� D� WULSRG�

%HFDXVH�RI�WKH�JUHDWHU�QHHG�IRU�OLJKW��H[SRVXUH�WLPHV�DUH

ORQJHU��7KLV�LQFUHDVHV�WKH�ULVN�RI�FDPHUD�VKDNH�

<RX�FDQ�ILQG�D�PDFUR�FRQYHUVLRQ�OHQV� IRU�DV� OLWWOH�DV

�����2U�\RX�PD\�VHH�D�VHW�RI�OHQVHV�WKDW�FDQ�EH�VWDFNHG�IRU

DURXQG�����

���([SDQVLYH�ODQGVFDSHV

)RU� EUHDWKWDNLQJ� ODQGVFDSHV� RU� FLW\VFDSHV� FKRRVH� D

ZLGH��DQJOH�OHQV��7KHVH�DOORZ�\RX�WR�FDSWXUH�PRUH�ZLWKRXW

KDYLQJ�WR�PRYH�IDUWKHU�DZD\�IURP�WKH�VXEMHFW�

7KH�IRFDO� OHQJWK�GHILQHV�ZLGH�DQJOH� OHQVHV��$Q\WKLQJ

VPDOOHU�WKDQ���PP�LV�ZLGH�DQJOH��:KHQ�H[SUHVVHG�DV�D

SRZHU��GHFLPDOV�LQGLFDWH�ZLGH�DQJOH¦IRU�H[DPSOH�����;�

7KH�VPDOOHU�WKH�QXPEHU��WKH�ZLGHU�WKH�DQJOH�

3HUVSHFWLYH�GLVWRUWLRQ�LV�LQKHUHQW�LQ�ZLGH��DQJOH�OHQVHV�

7KH� HGJHV� RI� WKH� SKRWRV� FXUYH� DQG� SDUW� RI� WKH� LPDJH

DSSHDUV� DEQRUPDOO\� ODUJH�� 3LFWXUHV� WDNHQ� ZLWK� ILVKH\H

OHQVHV� �H[WUHPH�ZLGH��DQJOH� OHQVHV�� H[HPSOLI\� WKLV��7KH

FHQWHU�RI�WKH�SKRWR�LV�ODUJH�DQG�WKH�UHVW�RI�WKH�LPDJH�IDOOV

DZD\�

���6WXQQLQJ�FORVH�XSV

7HOHSKRWR�OHQVHV�DUH�HDV\�WR�XQGHUVWDQG��8VH�WKHP�WR

WDNH�SLFWXUHV�RI�ZLOGOLIH� RU� FORVH��XSV�DW�-XQLRUªV� VRFFHU

JDPH�

7HOHSKRWR�OHQVHV�]RRP�LQ�RQ�GLVWDQW�REMHFWV��,W�DSSHDUV

WKDW�\RXªUH�FORVH�WR�\RXU�VXEMHFW��7KLV�LV�DFKLHYHG�ZLWK�DQ

LQFUHDVHG� IRFDO� OHQJWK�� $Q\WKLQJ� ODUJHU� WKDQ� ��PP� LV

FRQVLGHUHG� WHOHSKRWR��:KHQ�H[SUHVVHG�DV�D�SRZHU��DQ\�

WKLQJ�JUHDWHU�WKDQ��;�LV�WHOHSKRWR�

5HPHPEHU�WKDW�WHOHSKRWR�OHQVHV�FRPSUHVV�VSDFH��7KH

ODUJHU�WKH�WHOHSKRWR�OHQV��WKH�FORVHU�REMHFWV�LQ�WKH�LPDJH

DSSHDU�WR�RQH�DQRWKHU�

)RU� WHOHSKRWR� RU� ZLGH�DQJOH� OHQVHV�� H[SHFW� WR� SD\

XSZDUGV�RI�����

7R� ILQG� WKH� DYDLODELOLW\� RI� FRQYHUVLRQ� OHQVHV� IRU� \RXU

GLJLWDO�FDPHUD��FKHFN�WKH�PDQXIDFWXUHUªV�:HE�VLWH��0DQX�

IDFWXUHUV�RIWHQ�PDNH�FRQYHUVLRQ�OHQVHV�IRU�SRSXODU�PRGHOV�

2WKHU�PDQXIDFWXUHUV�LQFOXGH�

7LIIHQ���KWWS���ZZZ�WLIIHQ�FRP�

.HQNR���KWWS���ZZZ�NHQNR�WRNLQD�FR�MS�H�

5D\QR[���KWWS���ZZZ�UD\QR[�FR�MS�HQJOLVK��HJLQGH[�KWP�

7URMDQ� PDVTXHUDGHV� DV� 6N\SH¦&\EHUFULPLQDOV� DUH

VSUHDGLQJ�D�PDOLFLRXV�7URMDQ�KRUVH�XQGHU�WKH�JXLVH�RI�DQ

XSGDWH�WR�6N\SH

7KH� 7URMDQ� KRUVH�� D� YDULDQW� RI� ,5&ERW�� DUULYHV� LQ� DQ

H�PDLO�SXUSRUWLQJ�WR�EH�DQ�XSGDWH�WR�6N\SH��WKH�SRSXODU

,QWHUQHW�WHOHSKRQ\�DSSOLFDWLRQ��2QFH�RSHQHG�WKH�PDOLFLRXV

VRIWZDUH� GLVSOD\V� D� SKRQ\� LQVWDOODWLRQ� HUURU�PHVVDJH�� ,W

WKHQ�EORFNV�DFFHVV�WR�VHFXULW\�XSGDWHV�DQG�LQVWDOOV�D�EDFN

GRRU�RQ�FRPSXWHUV��0HVVDJH/DEV�VDLG�LQ�D�VWDWHPHQW��7KH

H�PDLO�FDQ�KDYH�RQH�RI�ILYH�GLIIHUHQW�VXEMHFW�OLQHV��ZKLFK

DOZD\V�UHIHUV�WR�6N\SH��2QH��IRU�H[DPSOH��UHDGV��§6N\SH�IRU

:LQGRZV�����¥�+DYH�\RX�JRW�WKH�QHZ�6N\SH"¨�7KH�H�PDLO

ERG\� WH[W� DGYHUWLVHV� WKH�6N\SH� YRLFH�RYHU�,3� DSSOLFDWLRQ

DQG�XUJHV�WKH�XVHU�WR�UXQ�WKH�DWWDFKHG�ILOH�WR�ILQG�RXW�PRUH�

0HVVDJH/DEV�VDLG�

7KH�H�PDLO�FDUU\LQJ�WKH�7URMDQ�KRUVH�LVQªW�ZLGHVSUHDG�

0HVVDJH/DEV�KDV�LQWHUFHSWHG�����FRSLHV�VLQFH�2FW����WK��,W

LV�WKH�ILUVW�VXFK�DWWDFN�WKDW�SUHWHQGV�WR�EH�IURP�6N\SH�DQG

XVHUV�VKRXOG�ZDWFK�RXW�IRU�VXFK�§VRFLDO�HQJLQHHULQJ�¨�WKH

FRPSDQ\� VDLG�� &\EHUFULPLQDOV� DOZD\V� WU\� QHZ� WKLQJV� WR

GXSH�XVHUV�LQWR�UXQQLQJ�PDOLFLRXV�FRGH��7KH\�KDYH�PDVNHG

WKHLU� 7URMDQ� KRUVHV� DV� SRUQ� LPDJHV�� VHFXULW\� XSGDWHV�

PHVVDJHV� IURP� V\VWHP� DGPLQLVWUDWRUV�� QHZV� SKRWRV� DQG

PDQ\�RWKHU�WKLQJV�

2SHQ2IILFH�FHOHEUDWHV�WXUQLQJ����
3URJUDPPHUV�UHOHDVHG�YHUVLRQ���RI�2SHQ2IILFH��RUJ�LQ

HDUO\�2FWREHU��D�PDMRU�RYHUKDXO�WR�DQ�RSHQ�VRXUFH�VRIWZDUH

VXLWH� WKDW� KDV� UHFHQWO\� EHFRPH� D� PRUH� VHULRXV� ULYDO� WR

0LFURVRIW�2IILFH�

2SHQ2IILFH�RUJ�LQFOXGHV�D�ZRUG�SURFHVVRU��VSUHDGVKHHW�

SUHVHQWDWLRQ� FUHDWRU�DQG¦ZLWK�YHUVLRQ����¦D�GDWDEDVH�

3URMHFW�RUJDQL]HUV�KDG�KRSHG�WR�UHOHDVH�WKH�XSJUDGH�ODVW

ZHHN��RQ�WKH�ILIWK�DQQLYHUVDU\�RI�WKH�FUHDWLRQ�RI�WKH�RSHQ�

VRXUFH�SURMHFW��EXW�D�ODVW�PLQXWH�EXJ�GHUDLOHG�WKH�SODQ�

1HDUO\� ��� PLOOLRQ� FRSLHV� RI� 2SHQ2IILFH� KDYH� EHHQ

GRZQORDGHG��EXW�RQO\�UHFHQWO\�KDV�WKH�VRIWZDUH�EHFRPH�D

PRUH� VHULRXV� WKUHDW� WR� ORQJ�GRPLQDQW� 0LFURVRIW� 2IILFH�

9HUVLRQ� ���� EULQJV� VRPH� VLJQLILFDQW� QHZ� IHDWXUHV�� DQG

*RRJOH�KDV�SOHGJHG�WR�KHOS�GLVWULEXWH�2SHQ2IILFH�WKURXJK

D�KLJK�SURILOH�SDFW�ZLWK�6XQ��%XW�SHUKDSV�PRUH�VLJQLILFDQW�

2SHQ2IILFH�RUJ� XVHV� WKH� VWDQGDUGL]HG� 2SHQ'RFXPHQW

IRUPDW�WKDW�VWDQGV�LQ�VWDUN�FRQWUDVW�WR�0LFURVRIWªV�SURSUL�

HWDU\�IRUPDWV�

0LFURVRIW� LV� DGGLQJ� VXSSRUW� IRU� RQH� RSHQ� ILOH� W\SH�

$GREHªV�3RUWDEOH�'RFXPHQW�)RUPDW��LQ�WKH�XSFRPLQJ�2IILFH

����%XW�0LFURVRIW�6HQLRU�9LFH�3UHVLGHQW�6WHYHQ�6LQRIVN\

VDLG� HDUOLHU� WKLV�PRQWK� WKDW� LW�ZRXOG� EH� GLIILFXOW� WR� DGG

2SHQ'RFXPHQW�VXSSRUW�WR�2IILFH�DQG�WKDW�§ZHªYH�KDG�QR

GHPDQG�IURP�RXU�FXVWRPHUV�IRU�WKLV�IHDWXUH�¨



7KH�5RFKHVWHU�&RPSXWHU�6RFLHW\��,QF��0RQLWRU���'HFHPEHU����� ��

2SHQ2IILFH� UXQV� RQ�:LQGRZV�� /LQX[�� )UHH%6'�� DQG

6XQªV�6RODULV��3URJUDPPHUV�DUH�ZRUNLQJ�RQ�D�YHUVLRQ�WKDW

ZLOO�XVH�0DF�26�;ªV�QDWLYH�XVHU�LQWHUIDFH�DV�ZHOO�

$PRQJ�WKH�RWKHU�IHDWXUHV�LQ�2SHQ2IILFH�����

��7KH�XVHU�LQWHUIDFH�KDV�EHHQ�FKDQJHG��3HRSOH�FDQ�XVH�WKH

VRIWZDUH� ZLWK� D� PXOWLSDQH� YLHZ� WKDW� GLYLGHV� WKH� XVHU

LQWHUIDFH�LQWR�WRRO�DQG�ZRUN�DUHDV��ZKLOH�WRROEDUV�FDQ�EH

FXVWRPL]HG�

��3DVVZRUG�SURWHFWHG�0LFURVRIW�2IILFH�ILOHV�FDQ�EH�RSHQHG�

DV�ORQJ�DV�WKH�SDVVZRUG�LV�NQRZQ�

��$�PDLO�PHUJH�ZL]DUG�LV�GHVLJQHG�WR�PDNH�LW�HDVLHU�WR

FUHDWH�GLIIHUHQW�YHUVLRQV�RI�WKH�VDPH�OHWWHU�LQWHQGHG�IRU�D

ODUJH�QXPEHU�RI�UHFLSLHQWV�

��7KHUH�DUH�PRUH�VRSKLVWLFDWHG�RSWLRQV�IRU�H[SRUW�RI�ILOHV

LQWR�3RUWDEOH�'RFXPHQW�)RUPDW�

��7KH�&DOF�VSUHDGVKHHW�VRIWZDUH�VXSSRUWV�WZLFH�DV�PDQ\

URZV¦��������WKH�VDPH�QXPEHU�DV�0LFURVRIW�([FHO�

��7KH�-DYD�EDVHG�+64/'%�GDWDEDVH�LV�LQFOXGHG�

��'RFXPHQWV�FDQ�LQFOXGH�GLJLWDO�VLJQDWXUHV�

��:RUG3HUIHFW�ILOHV�FDQ�EH�LPSRUWHG�

��7KHUHªV�VXSSRUW�IRU�GLIIHUHQW�RSHUDWLQJ�V\VWHPVª�QDWLYH

LQVWDOODWLRQ�IRUPDWV¦06,�ILOHV�IRU�:LQGRZV�DQG�530�ILOHV

IRU�/LQX[��IRU�H[DPSOH�

6RFLHW\�1HZV

+HOS·V�+DOI�+RXU
5HFRUGHG�E\�5RQ

6XEPLWWHG�E\�-DQ�5RWKIXVV

4444��:KHQ�EXLOGLQJ�D�ZHEVLWH��WKH�LPDJHV�ZHUH�VHQW�WR�WKH

ZHE�EXW��ZKHQ�YLHZHG�WKHUH��WKH�VL]H�ZDV�GLVWRUWHG�

$$$$��<RX�PXVW�JLYH�WKH�GLPHQVLRQV�ZKHQ�WKH�LWHP�LV�FUHDWHG

VR� WKDW� WKH� VL]H� LV� WKHQ�PDLQWDLQHG�DV�\RX�VHW� LW��6RPH

EURZVHUV�ZLOO�DXWRPDWLFDOO\�UHVL]H�LW��,W�LV�EHVW�WR�VHW�WKH

VL]H�\RXUVHOI��OLNH�XVLQJ�3KRWRVKRS��VR�WKDW�WKH�ZHEVLWH�VL]H

ZLOO�QRW�FKDQJH��,W�LV�LPSRUWDQW�WR�UHVL]H�LW�DQG�NHHS�LW�LQ

SURSRUWLRQ�WR�WKH�RULJLQDO��<RX�PD\�ZDQW�WR�§JRRJOH¨�DQ

+70/�HGLWRU�WR�PDNH�LW�HDVLHU�

4444��:KHQ�D�PHPEHU�RSHQV�XS�D�ZHESDJH��LW�DOZD\V�VHHPV

WR�EH�VPDOOHU�WKDQ�WKH�IXOO�VFUHHQ��(YHQ�LI�KH�RSHQV�LW��WKH

QH[W�ZLQGRZ�LV�VPDOOHU�DJDLQ�

$$$$��,W�ZDV�VXJJHVWHG�WKDW�WKH�SUHIHUHQFHV�DQG�VHWWLQJV�EH

FKHFNHG��ORRNLQJ�IRU�D�VHWWLQJ�WR�XVH�IXOO�VFUHHQ��$OVR�FKHFN

XQGHU�,QWHUQHW�!2SWLRQV�

4444��'RHV�DQ\RQH�XVH�*RRJOHªV�(PDLO"

$��<HV�DQG�VRPH� OLNH� LW��6R� IDU�KH�GRHV�QRW�XVH� LW� YHU\

PXFK��$QRWKHU�JRRG��IUHH�RQH�LV�7KXQGHUELUG��

4444��$�PHPEHU�KDV�5RDGUXQQHU�DQG��ZKHQ�XVLQJ�KLV�ODSWRS

LQVWHDG�RI�KLV�3&��KH�ZDV�KDYLQJ�WURXEOH�XVLQJ�KLV�ODSWRS�

$��+H�XVHG�WKH�:HEPDLO�ZHEVLWH�DQG�WKHQ�XVHG�KLV�5RDG�

UXQQHU�ORJLQ�DQG�SDVVZRUG��$QRWKHU�FKRLFH�LV�ZHEWRPDLO

�FRP�

4444��$�QHZ�PHPEHU� UHSRUWHG� WKDW� KLV�;3�FRPSXWHU� VKXW

GRZQ�ZLWK� D�PHVVDJH�� (IIRUWV� WR� UHERRW� QRZ� VKRZV� DQ

HUURU�

$$$$�� 7KH� ILUVW� UHVSRQVH� LV� WKDW� KH� KDV� D� YLUXV�� 'XULQJ

VWDUWXS��NHHS�KLWWLQJ�)��VR�WKDW�\RX�FDQ�VWDUW�LQ�VDIH�PRGH�

7KHQ�KH�ZLOO�EH�DEOH�WR�XVH�WKH�;3�UHVWRUH�IHDWXUH�DQG�VHW

WKH� PDFKLQH� EDFN� WR� DQ� KLVWRULFDO� WLPH� ¥� RQH� WKDW� WKH

FRPSXWHU�ZRUNHG��§6)&¨�6\VWHP�)LOH�&KHFNHU�PD\�EH�DEOH

WR�EH�UXQ�IURP�WKH�FRPPDQG�OLQH��+H�PD\�DOVR�WU\�UHLQVWDOO�

LQJ�WKH�RSHUDWLQJ�V\VWHP��%H�DZDUH�WKDW�WKLV�SURFHVV�PD\

ZLSH�RXW�\RXU�ILOHV�VR�XVH�WKLV�DV�D�ODVW�UHVRUW�

4444�� $� PHPEHU� XVHV� 0DSTXHVW� RFFDVLRQDOO\�� :KDW� RWKHUV

VKRXOG�KH�WU\"

$$$$��§*RRJOH�0DSV¨�LV�DYDLODEOH�LI�\RX�DUH�UXQQLQJ�;3��<DKRR

0DSV�LV�DOVR�JRRG�

�0HHWLQJ�1RWHV
1RYHPEHU�����

E\�-RKQ�0F0LOODQ

&
OXE� EXVLQHVV�� $USDG� .RYDFV� DQQRXQFHG� WKDW� WKH

3ODQQLQJ�0HHWLQJ�ZRXOG�EH�KHOG�DW���SP�1RY����WK�DW

6DOO\ªV�KRXVH��DQG�WKH�QHZVOHWWHU�DVVHPEO\�ZRXOG�EH

DW� ����� DP� 1RY�� ��WK� DW� 6W�� 6WHSKHQV�� +H� PHQWLRQHG� D

VXJJHVWLRQ�WKDW�IXWXUH�SODQQLQJ�PHHWLQJV�EH�KHOG�RQ�WKH

ILUVW� 7XHVGD\� RI� WKH� PRQWK�� 7KLV� ZRXOG� DOORZ� 0RQLWRU

DVVHPEO\� WR� EH� GRQH� WKH� ZHHNHQG� IROORZLQJ� WKH� VRFLHW\

PHHWLQJ��)XWXUH�0RQLWRUV�ZLOO�VKRZ�WKH�SXEOLVKHG�GDWH�DQG
KDYH� WKH� WLPH�� GDWH�� DQG� ORFDWLRQ� RI� WKH� QH[W� PRQWKªV

PHHWLQJ�SULQWHG�RQ�WKH�EDFN�FRYHU�VR�LW�IDOOV�LQ�WKH�FDWHJRU\

RI�GDWHG�PDWHULDO��7KH�SRVW�RIILFH�KDV�D�WZR�ZHHN�ZLQGRZ�WR

FRPSOHWH�EXON�PDLOLQJ�EXW�LQVWDOOLQJ�WKHVH�FKDQJHV�VKRXOG

LQVXUH�GHOLYHU\�EHIRUH�WKH�QH[W�PHHWLQJ��6WHYH�6WDXE�ZLOO

FKHFN�ZLWK�WKH�3RVW�2IILFH�WR�VHH�LI�XVLQJ�D�SHULRGLFDO�UDWH

ZRXOG�EH�OHVV�H[SHQVLYH�WKDQ�WKH�EXON�PDLO�UDWH��+H�DOVR

VWDWHG�WKDW�:HEPDVWHU�%RE�$YHU\�ZLOO�FRQWLQXH�WR�VHQG�H�

PDLO�PHHWLQJ�QRWLFHV�WR�PHPEHUV�LQ�JRRG�VWDQGLQJ�VR�EH

VXUH�\RXU�GXHV�DUH�SDLG�XS��

1H[W� PRQWKªV� PHHWLQJ� ZLOO� EH� 'HFHPEHU� ��WK� DW� WKH

3HQILHOG�/LEUDU\��)ROORZLQJ�WKH�EXVLQHVV�PHHWLQJ��WKHUH�ZLOO

EH�D�-HRSDUG\�OLNH�JDPH�EDVHG�XSRQ�FRPSXWHU�NQRZOHGJH�

$USDG��ZKR�ZLOO�EH�$OH[�7UHEHF��EULHIO\�GHVFULEHG�VRPH�RI

WKH�UXOHV��0HPEHUV�LQ�JRRG�VWDQGLQJ�ZLOO�JHW�D�VLQJOH�GRRU

SUL]H�WLFNHW�ZKHQ�WKH\�DUULYH�DQG�KDYH�WKH�RSWLRQ�RI�SXWWLQJ

LW�LQ�D�FRQWDLQHU�HLWKHU�IRU�SRWHQWLDO�SOD\HUV�RU�QRQ�SOD\HUV�

3OD\HUV�DUH�JXDUDQWHHG�D�FKRLFH�RI�SUL]HV�EDVHG�RQ�KRZ�WKH\

ILQLVK�� $PRQJ� WKH� SUL]HV� DUH� D� ER[HG�ZLUHOHVV� URXWHU�� D

\HDUV�VXEVFULSWLRQ�WR�6PDUW�&RPSXWLQJ��D�6PDUW�&RPSXW�
LQJ�(QF\FORSHGLD�RI�&RPSXWHUV��DQG�DQ�(SVRQ�&RORU�3ULQWHU
�ZLWK�LQN���%HIRUH�WKH�JDPH�VWDUWV����SOD\HUV�ZLOO�EH�VHOHFWHG

IURP� WKH� SRWHQWLDO� SOD\HUV� FRQWDLQHU� DQG� WKH� UHPDLQLQJ

WLFNHWV�ZLOO�EH�DGGHG�WR�WKH�QRQ�SOD\HUV�FRQWDLQHU��:KHQ

WKH�JDPH�LV�RYHU��QRQ�SOD\HU�WLFNHWV�ZLOO�EH�XVHG�IRU�GRRU

SUL]H� GUDZLQJV�� :H� H[SHFW� WKDW� HYHU\RQH� ZLOO� ZLQ� E\

OHDUQLQJ�VRPHWKLQJ�DERXW�FRPSXWHUV��

7KH� -HRSDUG\� ERDUG� KDV� ILYH� 7RSLFV�� HDFK� ZLWK� ILYH

6WDWHPHQWV� YDOXHG� IURP� ���� WR� ���� SRLQWV�� 7KH� 'RXEOH

-HRSDUG\�ERDUG�KDV�WKH�VDPH�IRUPDW�EXW�WKH�YDOXHV�UDQJH

IURP�����WR������SRLQWV��&RQWHVWDQWV�ZLOO�FKRRVH�D�7RSLF

DQG�6WDWHPHQW�YDOXH��OLNH�WKH\�GR�LQ�WKH�WHOHYLVLRQ�JDPH�

$IWHU�$OH[�UHDGV�WKH�6WDWHPHQW��WKH�ILUVW�RQH�WR�UDLVH�D�KDQG

PXVW�UHVSRQG�LQ�WKH�IRUP�RI�D�TXHVWLRQ��,I�WKH�UHVSRQVH�LV

FRUUHFW��WKH�6WDWHPHQW�YDOXH�ZLOO�EH�DGGHG�WR�WKHLU�VFRUH

DQG�WKH\�ZLOO�FKRRVH�WKH�QH[W�7RSLF�6WDWHPHQW��,I�WKH\�GR

QRW�DQVZHU�FRUUHFWO\�WKH�YDOXH�ZLOO�EH�VXEWUDFWHG�IURP�WKHLU



7KH�5RFKHVWHU�&RPSXWHU�6RFLHW\��,QF��0RQLWRU���'HFHPEHU�������

VFRUH�DQG�WKH�SHUVRQ�ZKR�PDGH�WKH�ODVW�FKRLFH�ZLOO�FKRRVH

DQRWKHU�7RSLF�6WDWHPHQW��7KHUH�ZLOO�EH�QR�GDLO\�GRXEOHV�

OLIHOLQHV��RU�9DQQD�DQG�WKH�GHFLVLRQ�RI�WKH�MXGJHV�LV�ILQDO�

$V�SRLQW�YDOXHV�JR�XS�VR�GRHV�WKH�GHJUHH�RI�GLIILFXOW\�EXW

JXUX�NQRZOHGJH�OLNH�XQGHUVWDQGLQJ�KH[LGHFLPDO��KRZ�WR

FRUUHFW�UHJLVWU\�HQWULHV��RU�KLJKO\�WHFKQLFDO�WRSLFV�ZLOO�QRW

EH�UHTXLUHG�

$IWHU� WKH� VRFLDO� EUHDN�� $USDG� GLVFXVVHG� *LIWV� DQG

*DGJHWV�IRU�WKH�+ROLGD\V�VWDUWLQJ�ZLWK�FRPSXWHUV�

7KHVH�GD\V��D������GROODU�LQYHVWPHQW�VKRXOG�EX\�

��� $Q� ,QWHO� 3HQWLXP� �� FKLS� WKDW� LV� UDWHG� DW� ���� WR� ���

JLJDKHUW]��$V�DQ�DOWHUQDWLYH��HLWKHU�DQ�$0'�6HPSURQ�RU

$WKDORQ����UDWHG�DW������RU�KLJKHU��7KH�$WKDORQ�LV�D�WUXH

��� ELW� SURFHVVRU� ZKLFK� OHWV� \RX� UXQ� FXUUHQW� :LQGRZV

DSSOLFDWLRQV�DQG�PLJUDWH�WR����ELW�LQ�WKH�IXWXUH�

���7KHUH�VKRXOG�EH�D�PLQLPXP�RI���PHJV�RI�''5�5$0�

''5���D�VOLJKWO\�IDVWHU��PRUH�H[SHQVLYH�YHUVLRQ�LV�DYDLO�

DEOH�RQ�VRPH�FRPSXWHUV�

���$�JRRG�QDPH�YLGHR�FDUG�OLNH�WKH�$7,�([SUHVV�����RU�WKH

1YLGLD�)RUFH�W\SH�FDUG�LV�OLNHO\�WR�EH�EXLOW�RQWR�WKH�PRWKHU

ERDUG�UDWKHU�WKDQ�EHLQJ�GHGLFDWHG��'HGLFDWHG�FDUGV�RIWHQ

FRQWDLQ�VRPH�RI�WKHLU�RZQ�PHPRU\�

���7KH�KDUG�GULYH�FDSDFLW\�VKRXOG�EH�EHWZHHQ�����DQG����

JLJDE\WHV�

���7KHUH�VKRXOG�EH�D�'9'�EXUQHU�

���$������FRPSXWHU�GRHV�QRW�LQFOXGH�D�PRQLWRU��&57ªV�RIIHU

KLJKHU�UHVROXWLRQ�DQG�WUXHU�FRORU�IRU�SKRWR�HGLWLQJ�ZLWK�D

���LQFK�PRQLWRU�FRVWLQJ�DURXQG������QHZ��RU�DERXW����

XVHG��$����LQFK�XVHG�&57�LV�DERXW�����ZKLOH�D�QHZ����LQFK

/&'�PRQLWRU�VHOOV�IRU�DERXW�������D����LQFK�IRU�DERXW������

D����LQFK�IRU�DERXW�������DQG�D����LQFK�IRU�DERXW������

7KHQ�$USDG�GLVFXVVHG�ZKDW�WR�ORRN�IRU�LQ�'LJLWDO��9LGHR

DQG�+\EULG�FDPHUDV��

��� �0HJDSL[HOVRU� RU�PRUH� LPSRUWDQWO\� QDWLYH� RU� VHQVRU

UHVROXWLRQ��&KHDSHU�FDPHUDV�ZLOO�FODLP�WR�RIIHU���PHJD�

SL[HOV�ZKHQ�LQ�UHDOLW\�WKH�LPDJH�KDV�EHHQ�EORZQ�XS�ZLWK

VRIWZDUH�IURP�D���PHJDSL[HO�SLFWXUH��

���2SWLFDO�=RRP�LV�DOVR�TXLWH�LPSRUWDQW��6RPH�FDPHUDV�GR

QRW� KDYH� RSWLFDO� ]RRP�� MXVW� GLJLWDO� ]RRP� ZKLFK� XVHV

VRIWZDUH�WR�FURS�WKH�LPDJH�DQG�UHGXFHV�WKH�TXDOLW\�RI�WKH

SLFWXUH��

���(9)��HOHFWURQLF�YLHZILQGHU�UHVROXWLRQ��GHWHUPLQHV�WKH

TXDOLW\�RI�WKH�YLHZ�ILQGHU�IRU�FDPHUDV�ZLWK�GLJLWDO�/&'

VFUHHQV��+LJK�UHVROXWLRQ�LV�QHFHVVDU\�WR�SURYLGH�VXIILFLHQW

GHWDLO�IRU�SURSHU�YLHZLQJ�HVSHFLDOO\�ZKHQ�PDQXDO�IRFXVLQJ

LV�XVHG�

���/DWHQF\�RU�WKH�WLPH�EHWZHHQ�SLFWXUHV�DQG�IRU�FDPHUD

VWDUWXS� DQG� VKXW� GRZQ�� 7KLV� LV� LPSURYLQJ� EXW� QRW� DOO

FDPHUDV�DUH�ZKHUH�WKH\�VKRXOG�EH��6RPH�WDNH�IURP�D�KDOI

VHFRQG�WR���VHFRQGV�WR�VWDUWXS�ZKLFK�PD\�FDXVH�PLVVHG

VKRWV�

��� 6L]H� LV� YHU\� PXFK� D� PDWWHU� RI� SHUVRQDO� WDVWH�� +LV

SHUVRQDO� IDYRULWH�ZDV� D�3DQD�VRQLF�/XPL[�ZKLFK�KDV� D

/HLFD���;�RSWLFDO�]RRP��WKH�HTXLYDOHQW�RI�D���PP�WR����

PP�OHQV��SOXV�PDQXDO�FRQWUROV�VXFK�DV�IRFXV�DQG�H[SRVXUH�

,W�KDV�DQ�HOHFWURQLF�YLHZILQGHU�ZLWK�DERXW���������SL[HOV

EXW�LV�QRW�D�WUXH�6/5�FDPHUD��

$USDG�VKRZHG�SLFWXUHV�RI�SRFNHW�VL]HG�FDPHUDV�OHVV�WKDQ

��LQFK�WKLFN��0DQ\�RI�WKHP�KDYH�YLHZ�VFUHHQV�RQ�WKH�EDFN

WKDW�DUH�����WR�����LQFKHV�LQ�VL]H�DQG�KDYH�RSWLFDO�]RRP�XS

WR��;��6RPH�KDG�=HLVV�OHQVHV�ZKLFK�GLG�QRW�SURWUXGH�IURP

WKH�FDPHUD�ER[��+H�HYHQ�VKRZHG�SLFWXUHV�RI�VSRUWV�FDPHUDV

WKDW�PLJKW�EH�ZRUQ�RQ�WKH�KHDG�RI�D�FOLPEHU��VXUIHU�RU�VN\

GLYHU�

$USDG�PRYHG�DORQJ�WR�LPSRUWDQW�WKLQJV�WR�FRQVLGHU�ZKHQ

EX\LQJ�YLGHR�FDPHUDV�

���7RGD\�PDQ\�YLGHR�FDPHUDV�DUH�GLJLWDO�ZKLFK�UDQJH�IURP

��������SL[HOV�WR���PHJDSL[HOV��7KH�KLJKHU�WKH�SL[HO�FRXQW�

WKH�EHWWHU�WKH�YLGHR�TXDOLW\�

���7KHUH�DUH�GLIIHUHQW�W\SHV�RI�VHQVRUV��HDFK�ZLWK�GLIIHUHQW

IHDWXUHV� DQG� GUDZEDFNV�� <RX� PD\� UHFDOO� WKDW� -HUHP\

6DUDFKDQ�SUHIHUUHG�WKH�&&'���FRORU�VHQVRU�

��� $QRWKHU� LPSRUWDQW� IDFWRU� WR� FRQVLGHU� LV� PHGLD� W\SH�

&DPHUDV� WKDW� UHFRUG� GLUHFWO\� WR� PLFUR� '9'V� UHTXLUH

VXSHULRU�VWDELOL]DWLRQ�EHFDXVH�WKH\�DUH�PRUH�VHQVLWLYH�WR

FDPHUD�PRYHPHQW�RU�YLEUDWLRQ��7DSHV�DUH�OHVV�VHQVLWLYH�WR

PRYHPHQW�DQG�FRPH�LQ�GLJLWDO����PLQL�'9��ZKLFK�KROGV�IURP

���WR�����PLQXWHV�RI�KLJK�TXDOLW\�YLGHR��DQG�D�6RQ\�PLFUR

WDSH�IRU�WKHLU�VPDOOHU�FDPHUDV��$USDG�SUHIHUV�D�FDPHUD�WKDW

UHFRUGV�GLUHFWO\�WR�LQWHUQDO�KDUG�GULYH�ZKLFK�FDQ�VWRUH�XS

WR����JLJDE\WHV�RU�DERXW����KRXUV�RI�YLGHR�ZKLOH�XVLQJ�OHVV

EDWWHU\�SRZHU�

���2SWLFDO� ]RRP� LV� MXVW� DV� LPSRUWDQW�ZLWK�YLGHR� FDPHUDV

ZLWK�VRPH�KDYLQJ�XS�WR���;�DQG�XS�WR����;�GLJLWDO�]RRP��

���3RVLWLRQLQJ�RI�WKH�YLHZ�ILQGHU��DQG�SODFHPHQW�RI�UHFRUG�

LQJ��]RRP��DQG�SRZHU�FRQWUROV�IRU�RQH�KDQGHG�RSHUDWLRQ�LV

FULWLFDO�IRU�FRPIRUWDEOH�XVH�RI�WKH�FDPHUD�

$USDG� VKRZHG� VOLGHV� LOOXVWUDWLQJ� D� ZLGH� YDULHW\� RI

FDPHUDV� IURP� SRFNHW� VL]HG� ZLWK� DXWRPDWLF� FRQWUROV� WR

GLJLWDO�VLQJOH�OHQV�UHIOH[HV�ZLWK�PDQXDO�FRQWURO�DQG�LQWHU�
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FRPSXWHU� UHODWHG�EXW�ZLOO�QRW� UHTXLUH�JXUX�H[SHUWLVH�

7KHUH�DUH�WZR�VHFWLRQV��-HRSDUG\�DQG�'RXEOH�-HRSDUG\�
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SUL]H�WLFNHWV�JRRG�RQO\�DW�WKDW�PHHWLQJ��0HPEHUV�ZRXOG

UHWDLQ� RQH� WLFNHW� DQG� KDYH� WKH� RSWLRQ� RI� SXWWLQJ� WKH

RWKHU�WLFNHW�LQ�D�FRQWDLQHU�ODEHOHG�1RQ�&RQWHVWDQWV�RU
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WLFNHWV�ZLOO�EH�DGGHG�WR�WKH�1RQ�&RQWHVWDQW�FRQWDLQHU�WR

EHFRPH�HOLJLEOH�IRU�GRRU�SUL]H�GUDZLQJV�DW�WKH�FRQFOXVLRQ
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PDNHV�WKH�ILUVW�FKRLFH�LQ�'RXEOH�-HRSDUG\�

�� :KHQ� WKH� JDPH� LV� RYHU�� FRQWHVWDQWV� ZLOO� KDYH� WKHLU

FKRLFH�RI�SUL]HV�LQ�WKH�RUGHU�RI�WKH�ILQDO�VFRUHV��7LFNHWV

ZLOO�EH�GUDZQ�IURP�WKH�1RQ�&RQWHVWDQW�FRQWDLQHU�IRU�D

QXPEHU�RI�OHVVHU�GRRU�SUL]HV��7KH�FRQVRODWLRQ�SUL]H�IRU
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7KLV�KDSSHQHG�DW�D�.LQNRªV�DQG�EHDXWLIXOO\�LOOXVWUDWHV

WKH�DUW�RI�PLVFRPPXQLFDWLRQ��,PDJLQH�KRZ�EDG�LW�ZRXOG

KDYH�EHHQ�LI�WKH\�KDG�EHHQ�DFWXDOO\��UDWKHU�WKDQ�YLUWXDOO\�

VSHDNLQJ�GLIIHUHQW�ODQJXDJHV�

&XVWRPHU��§,�QHHG�WR�SULQW�RXW�P\�OHWWHU�KHUH�¨

0H��§2N��ZKDW�SURJUDP�GLG�\RX�XVH�WR�FUHDWH�LW"¨

&XVWRPHU��§0DFLQWRVK�¨

0H�� §1R�� ZKDW� DFWXDO� SURJUDP� GLG� \RX� XVH�� :DV� LW

0DF:ULWH"�&ODULV"¨

&XVWRPHU��§0LFURVRIW�¨

0H��§2.��\RX�XVHG�0LFURVRIW�:RUG��:H�KDYH�WKDW�KHUH��VR

JR�DKHDG�DQG�VLW�GRZQ�DW�RQH�RI�WKHVH�0DFV�¨

&XVWRPHU��§,W�ZDVQªW�0LFURVRIW�:RUG��,W�ZDV�:LQGRZV�¨

0H��§,�QHHG�WR�NQRZ�ZKDW�NLQG�RI�FRPSXWHU�\RX�XVHG��:DV

LW�D�0DFLQWRVK�RU�DQ�,%0"¨

&XVWRPHU��§,�GRQªW�WKLQN�LW�ZDV�DQ�,%0�¨

0H�� §,W� FRXOG�EH�DQ� ,%0�FRPSDWLEOH��'R�\RX�UHPHPEHU

DQ\WKLQJ�DERXW�ZKDW�NLQG�RI�FRPSXWHU�LW�ZDV"¨

&XVWRPHU��§0LFURVRIW�¨

0H��§'LG�WKH�FRPSXWHU�KDYH�D�OLWWOH�DSSOH�RQ�WKH�IURQW�RI

LW"¨

&XVWRPHU��§,�WKLQN�VR�¨

0H���:KDW�,�VKRXOG�KDYH�GRQH�ILYH�PLQXWHV�DJR�����§*LYH

PH�WKH�GLVN��DQG�,ªOO�SXW�LW�LQ�P\�FRPSXWHU�DQG�FKHFN�LW

RXW�¨�

:KLOH� LQ� DUW� VFKRRO�� ZKHUH� ZH� PRVWO\� ZRUNHG� ZLWK

$PLJDV�DQG�0DFV��D�6SDQLVK�H[FKDQJH�VWXGHQW�DVNHG�PH

LI�,�HYHU�ZRUNHG�ZLWK�06����,�WKRXJKW�KH�PHDQW�26���EXW

KH�GLGQªW�NQRZ�ZKDW�WKDW�ZDV��,W�WRRN�PH�VRPH�WLPH�WR

ILJXUH�RXW�WKDW�KH�PHDQW�06�'26��§'RV¨�LQ�6SDQLVK�PHDQV

§WZR�¨

,�ZRUN�IRU�WKH�LQWHUQDO�WHFK�VXSSRUW�RI�D�FRPSDQ\��2QH

GD\�,�UHFHLYHG�DQ�DPXVLQJ�FDOO�

&XVWRPHU���,�IRXQG�D�EXJ�LQ�P\�FRPSXWHU��

7HFK�6XSSRUW���+RZ�GR�\RX�NQRZ�LW
V�UHDOO\�D�EXJ"�

&XVWRPHU���,�FDQ�VHH�LW��

7HFK� 6XSSRUW�� �<RX� FDQ� SK\VLFDOO\� VHH� D� EXJ� LQ� \RXU

FRPSXWHU"�

&XVWRPHU���<HV���

7KLV�ZDV�GHILQLWHO\�ZRUWK�D�WULS�WR�KLV�RIILFH��:KHQ�,�JRW

WKHUH�� ,� VDZ� DQ� DQWL�YLUXV� ZDUQLQJ�� ZKLFK� LQFOXGHG� D

JUDSKLF� RI� D� KDQG� KROGLQJ� D� EXJ�� ,� H[SODLQHG� WKDW� WKH

DQWL�YLUXV�VRIWZDUH�KDG�GLVFRYHUHG�D�YLUXV�RQ�KLV�V\VWHP�

&XVWRPHU���:HOO��FDQ�\RX�JLYH�PH�DQRWKHU�FRPSXWHU�VR�,

FDQ�OHW�WKLV�RQH�UHVW�DQG�UHFRYHU�IRU�D�FRXSOH�RI�GD\V"��

,� FOHDQHG� WKH� YLUXV� RII� KLV� V\VWHP� DQG� WROG� KLP� KLV

FRPSXWHU�ZDV�IHHOLQJ�EHWWHU�QRZ��


