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$QRWKHU�$QQR\DQFH�

:LQGRZV�/LFHQVLQJ
E\�(G�%RWW

DXWKRU�RI�:LQGRZV�;3�,QVLGH�2XW

,
UHFHQWO\�UHFHLYHG�DQ�H�PDLO�ZLWK�D�JQDUO\�TXHVWLRQ�

§,ªP�EX\LQJ�DQ�2(0�FRS\�RI�:LQGRZV�IRU�D�QHZ�3&

,ªP�EXLOGLQJ��,ªP�WKLQNLQJ�RI�EX\LQJ�LW�DORQJ�ZLWK�P\

'9'� GULYH�� :KDWªV� WKH� OLFHQVLQJ� PRGHO� IRU� DQ� 2(0

YHUVLRQ�RI�:LQGRZV"�6SHFLILFDOO\��LI�,�EX\�LW��ZLOO�06�WU\

WR�DVVHUW�WKDW�WKH�OLFHQVH�LV�ERXQG�WR�P\�'9'�GULYH"�2U

WR�WKH�3&�ZKLFK�,�DP�EXLOGLQJ"�,ªP�DOVR�ZRUULHG�WKDW�,

ZRQªW�EH�DEOH�WR�IUHHO\�WUDQVIHU�WKH�OLFHQVH�WR�VRPH�RWKHU

3&�WKDW�,�PLJKW�EXLOG�LQ�WKH�IXWXUH�¨

,�VSHQW�ORWV�RI�WLPH�UHVHDUFKLQJ�WKH�LVVXH�DQG�\RXªUH

JRLQJ�WR�EH�VXUSULVHG�DW�WKH�FRPSOH[�DQVZHU��

2(0� FRSLHV�PXVW� EH� VROG� HLWKHU� DV� SDUW� RI� D� QHZ

FRPSXWHU�RU�ZLWK�D�§QRQ�SHULSKHUDO�FRPSXWHU�KDUGZDUH
FRPSRQHQW�¨� IRU� WKH� OLFHQVH� WR� EH� YDOLG�� 4XDOLI\LQJ

SURGXFWV� LQFOXGH� PHPRU\�� LQWHUQDO� GULYHV�� PLFH�� NH\�

ERDUGV�� DQG� SRZHU� VXSSOLHV�FRUGV�� 7KLV� W\SH� RI� 2(0

OLFHQVH�LQFOXGHV�D�&'��D�&HUWLILFDWH�RI�$XWKHQWLFLW\��DQG

D�SURGXFW�NH\��$QG�LW�UHTXLUHV�DFWLYDWLRQ�

$V�DQ�HQG�XVHU��\RXU� OLFHQVH�ZRXOG� EH� ORFNHG� WR�D

SDUWLFXODU�V\VWHP�RQO\�LI�WKH�2(0�FRS\�RI�:LQGRZV�KDG

EHHQ� SUH�LQVWDOOHG� RQ� WKDW� V\VWHP�� %\� SXUFKDVLQJ� WKH

2(0�FRS\�LQGLYLGXDOO\�ZLWK�D�TXDOLI\LQJ�SLHFH�RI�KDUG�

ZDUH��\RX�UHWDLQ�WKH�ULJKW�WR�LQVWDOO�LW�RQ�DQ\�FRPSXWHU�

<RX�ZLOO�KDYH�WR�DFWLYDWH�:LQGRZV�ZLWKLQ����GD\V�DIWHU

\RX�ILUVW�LQVWDOO�LW��

,I� \RX� ODWHU� XVH� WKH� VDPH� SURGXFW� NH\� WR� LQVWDOO

:LQGRZV�RQ�DQRWKHU�FRPSXWHU��RU�LI�\RX�XSJUDGH�WKH�ILUVW

FRPSXWHU� VR� H[WHQVLYHO\� WKDW� LW� LV� HVVHQWLDOO\� D� QHZ

FRPSXWHU�� \RX�ZLOO� KDYH� WR� JR� WKURXJK� WKH� DFWLYDWLRQ

SURFHVV�DJDLQ��

8QIRUWXQDWHO\�� \RX� PD\� EH� XQDEOH� WR� FRPSOHWH

DFWLYDWLRQ�RYHU�WKH�,QWHUQHW�LQ�WKLV�VFHQDULR��EHFDXVH�LW

ZRXOG� DSSHDU� WKDW� \RXªUH� WU\LQJ� WR� LQVWDOO� D� VHFRQG�

XQOLFHQFHG�FRS\�XVLQJ�WKH�VDPH�NH\��7R�FRPSOHWH�DFWLYD�

WLRQ�RQ�WKH�QHZ�3&��\RX�PD\�KDYH�WR�PDNH�D�SKRQH�FDOO�

<RXªOO� ILQG� VRPH� XVHIXO� OLQNV� LQ� §(YHU\WKLQJ� \RX

DOZD\V�ZDQWHG�WR�NQRZ�DERXW�:LQGRZV�3URGXFW�$FWLYD�

WLRQ�¨� DQ� DUWLFOH� DYDLODEOH� RQ� P\� EORJ� ORFDWHG� DW

�KWWS���VQLSXUO�FRP�ERWWEORJ!��
&RS\ULJKW� ����� E\�(G�%RWW��$OO� ULJKWV� UHVHUYHG��5HSUR�

GXFHG�ZLWK� SHUPLVVLRQ�� (G�%RWW� LV� WKH� DXWKRU� RI� QXPHURXV
ERRNV� LQFOXGLQJ� WKH� EHVW� VHOOLQJ� :LQGRZV� ;3� ,QVLGH� 2XW
�0LFURVRIW�3UHVV��������DYDLODEOH�RQ�$PD]RQ�DW��KWWS���VQLSXUO
�FRP�LQVLGHRXW!�� $UWLFOH� UHSURGXFWLRQ� FRRUGLQDWHG� E\� 6WHYH
%DVV��DXWKRU�RI�3&�$QQR\DQFHV��KWWS���VQXUO�FRP�DQQR\���

/LQN�WR�'LJLWDO�0RYLHV

�ZLWK�0RYLHOLQN
E\�6KHUU\�=RU]L

$3&8*�$GYLVRU�DQG�'LUHFWRU�RI�&DMXQ�&OLFNHUV
%DWRQ�5RJXH��/$

:
KLOH�%ORFNEXVWHU�DQG�1HWIOL[��ZZZ��QHWIOL[�FRP�

EDWWOH� LW� RXW� IRU� \RXU� HQWHUWDLQPHQW� GROODU�� D

QHZ�RQOLQH�SOD\HU�MXVW�PD\�VQHDN�DURXQG�WKHP�

0RYLHOLQN��ZZZ�PRYLHOLQN�FRP��DOORZV�\RX�WR�RUGHU�DQG

GRZQORDG�UHFHQW�PRYLHV�RQ�D�SD\�IRU�YLHZ�EDVLV��

7KH�PRYLHV�DUH�GRZQORDGHG�WR�\RXU�3&�IRU�YLHZLQJ

WKHUH��RU�RQ�D�79�FRQQHFWHG�WR�WKH�3&��RU�RQ�\RXU�ODSWRS�

7KH� FRVW� LV� DERXW� ��� IRU� D� UHFHQW� UHOHDVH�� EXW� VRPH

RIIHULQJV�DUH�DV�FKHDS�DV����FHQWV��<RX�KDYH����GD\V�DIWHU

GRZQORDG�WR�ZDWFK�WKH�PRYLH��<RX�DUH�UHQWLQJ�WKH�PRYLH�

WKRXJK��IRU�D����KRXU�SHULRG�ZKLFK�PHDQV�WKDW�RQFH�\RX

FOLFN�§3OD\¨��\RX�KDYH�RQO\�WKH�QH[W����KRXUV�WR�ZDWFK

�DQG� UH�ZDWFK�� LI� \RX� OLNH�� WKH� PRYLH�� <RX� FDQ� EX\

DGGLWLRQDO�YLHZLQJ�WLPH�DW�D�UHGXFHG�UDWH�

:KLOH�YLVLWLQJ� WKH�'HPRQVWUDWLRQ�'LJLWDO�+RPH�DW

WKH�&RQVXPHU�(OHFWURQLF�6KRZ�LQ�/DV�9HJDV�LQ�-DQXDU\�

,� JRW� D� FRXSRQ� IRU� D� IUHH� GRZQORDG� IURP�0RYLHOLQN�� ,

YLVLWHG�0RYLHOLQNªV��ZHEVLWH�DV�VRRQ�DV�,�JRW�KRPH�DQG

GHFLGHG�WR�JLYH�LW�D�WU\��7KH�VHOHFWLRQ�RI�PRYLHV�LV�SUHWW\

JRRG�DQG�LQFOXGHV�PRVW�RI�%ORFNEXVWHUªV�7RS�7HQ�5HQWDOV�

%HIRUH�GRZQORDGLQJ�D�PRYLH��\RX�PXVW�UHJLVWHU�ZLWK

0RYLHOLQN��7KH\�DUH�QRW�RYHUO\�LQWUXVLYH��DVNLQJ�RQO\�IRU

QDPH��HPDLO�DGGUHVV��VH[��DQG�DJH�GXULQJ�WKH�UHJLVWUDWLRQ

SURFHVV��<RX�ZLOO��RI�FRXUVH��SUREDEO\�ZDQW�WR�GHVHOHFW�WKH

RSSRUWXQLW\� WR� UHFHLYH� D� IUHH� HPDLO� QHZVOHWWHU� IURP

0RYLHOLQN�

0RYLHOLQN�LQVWDOOV�0RYLHOLQN�0DQDJHU�VRIWZDUH�RQWR

\RXU�FRPSXWHU��ZKLFK�FRQWUROV�WKH�GRZQORDG�DQG�SOD\�

EDFN�RI�WKH�PRYLHV�\RX�RUGHU��<RX�VKRXOG�UHDG�WKH�(QG

8VHU� /LFHQVH� $JUHHPHQW� FDUHIXOO\�� VLQFH� LW� GRHV� JLYH

0RYLHOLQN�DQG�LWV�SDUWQHUV��5HDO1HWZRUNV�DQG�0LFURVRIW�

WKH�ULJKW�WR�SXVK�XSJUDGHV�DQG�XSGDWHV�WR�\RX�ZLWKRXW

DVNLQJ�SHUPLVVLRQ��7KDW�PLJKW�EH�D�GHDO�EUHDNHU�IRU�VRPH

¥�LQGHHG��LW�DOPRVW�VHQW�PH�UXQQLQJ�IRU�WKH�KLOOV��%XW�IRU

WKH�VDNH�RI�\RX��WKH�UHDGHU��,�ELW�WKH�EXOOHW�DQG�VLJQHG�RQ

WKH�YLUWXDO�GRWWHG�OLQH�

7KH�GRZQORDG�WRRN�DERXW����PLQXWHV�RQ�P\�&R[�FDEOH

LQWHUQHW� FRQQHFWLRQ� DQG� SURFHHGHG� VPRRWKO\�� ,W� ZDV

VHYHUDO�ZHHNV�EHIRUH�,�KDG�D�FKDQFH�WR�YLHZ�P\�PRYLH�

:KHQ�,�FOLFNHG�§3OD\¨��WKRXJK��WKH�PHGLD�SOD\HU�ZRXOG

QRW�ORDG�WKH�PRYLH�VR�,�ZHQW�WR�WKHLU�ZHEVLWH�IRU�KHOS��7KH

OLYH�FKDW�IHDWXUH�RI�0RYLHOLQNªV�ZHEVLWH�ZRUNHG�EHDXWL�

IXOO\��,�ZDV�YHU\�TXLFNO\�FRQQHFWHG�ZLWK�D�WHFKQLFLDQ�ZKR

UHVHW�P\�DFFRXQW�DQG�KDG�PH�UH�LQVWDOO�WKH�0RYLHOLQN

0DQDJHU� VRIWZDUH�� :LWKLQ� PLQXWHV� HYHU\WKLQJ� ZDV

ZRUNLQJ�ILQH�

7KH�YLGHR�TXDOLW\�RI�WKH�PRYLH�ZDV�H[FHOOHQW��:DWFK�

LQJ�D�PRYLH�RQ�WKH�W\SLFDO�3&��WKRXJK��LV�PXFK�GLIIHUHQW

IURP� ZDWFKLQJ� RQH� RQ� WKH� W\SLFDO� 79�� 0\� FRPSXWHU

VFUHHQ� LV� D� ��� LQFK� /&'� IODW� VFUHHQ�� 7KH� LPDJH� ZDV

EHDXWLIXO�EXW�PXFK�VPDOOHU�WKDQ�P\�79��,�GRQªW�KDYH�D

WRS� RI� WKH� OLQH� VRXQG� FDUG� QRU� JUHDW� VSHDNHUV� RQ� WKDW
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SDUWLFXODU�FRPSXWHU�HLWKHU��VR�WKH�DXGLR�ZDV�DFFHSWDEOH

WR� PH� ZKLOH� QRW� RXWVWDQGLQJ�� 1H[W� WLPH� ,ªOO� SUREDEO\

GRZQORDG�P\�PRYLH�WR�D�GLIIHUHQW�FRPSXWHU�LQ�P\�KRPH

¥�RQH�WKDW�KDV�D�WRS�QRWFK�YLGHR�FDUG��D�WRS�QRWFK�VRXQG

FDUG��DQG�DQ�DZHVRPH�6XUURXQG�VRXQG�VSHDNHU�VHW�WKDW

LQFOXGHV�D�KXJH�VXEZRRIHU�

,ªOO�SUREDEO\�UHQW�IURP�0RYLHOLQN�DJDLQ��,ªP�LQWULJXHG

E\�WKH�SRVVLELOLWLHV�RI�LQVWDQW�DFFHVV�WR�WKH�PRYLH�RI�P\

FKRLFH�ZLWKRXW�OHDYLQJ�KRPH�RU�ZDLWLQJ�IRU�LW�WR�EH�PDLOHG

WR�PH��7KH�VHUYLFH�ZRXOG�EH�HYHQ�PRUH�DWWUDFWLYH�WR�PH

LI�LW�RIIHUHG�D�PRQWKO\�VXEVFULSWLRQ�GHDO�DQG�LI�LW�DOORZHG

PH� WR� WUDQVIHU� P\� UHQWDO� WR� WKH� GHYLFH� RI� P\� FKRLFH�

LQFOXGLQJ� P\� 3RFNHW� 3&� DQG� RWKHU� FRPSXWHUV� RQ� P\

KRPH�QHWZRUN

0RYLHOLQN�DQG�RWKHU�VHUYLFHV�OLNH�LW�PD\�QRW�RYHUWDNH

EULFN�DQG�PRUWDU�UHQWDO�VWRUHV�OLNH�%ORFNEXVWHU�RU�RQOLQH

&'� UHQWDO� VHUYLFHV� OLNH� 1HWIOL[� RYHUQLJKW�� %XW� LWªV� D

ZRUWK\�RSSRQHQW�DQG�ZLOO�EHFRPH�PRUH�DQG�PRUH�RI�D

WKUHDW�DV�PRUH�KRPHV�FRQQHFW�WKHLU�79V�WR�KRPH�HQWHU�

WDLQPHQW�3&V��*LYH�LW�D�WU\�

/HDUQ�WKH�/RVW�$UW�RI

�7RXFK�7\SLQJ
E\�'LFN�-DPHV

&
RPSXWHUV� KDYH� UHSODFHG� W\SHZULWHUV�� EXW

WZR�ILQJHU�� KXQW�DQG�SHFN� W\SLQJ� FDQ� QHYHU� UH�

SODFH�WKH�WRXFK�W\SLQJ�RI�D�WUDLQHG�SURIHVVLRQDO�

$� UHFHQW� UHSRUW� E\� 5REHUW� -RKQVRQ� LQ� WKH� %RVWRQ
*OREH� KLJKOLJKWV� WKH� GHFOLQH� RI� W\SLQJ� VNLOOV�� +XPDQ
UHVRXUFH�PDQDJHUV�DUH�ILQGLQJ�LW�VXUSULVLQJO\�GLIILFXOW�WR

UHFUXLW�FDQGLGDWHV�ZLWK�WKH�PRVW�EDVLF�RI�DOO�RIILFH�VNLOOV�

$FFRUGLQJ� WR� -RKQVRQ�� §WKH� UDSLG�ILUH� ����ZRUG�

SHU�PLQXWH�DSSOLFDQW�KDV�YLUWXDOO\�GLVDSSHDUHG��7RGD\�

D�PHUH� ���ZRUGV� SHU�PLQXWH� LV� HQRXJK� WR� JDLQ�PDQ\

DGPLQLVWUDWLYH�MREV�¨

3DUDGR[LFDOO\�

DV� FRPSXWHUV� DUH

EHLQJ�XVHG�E\�PRUH

DQG�PRUH�SHRSOH��LW

KDV� EHFRPH� DSSDU�

HQW� WKDW� W\SLQJ� LV

QRW� MXVW� D� VNLOO� UH�

TXLUHG� E\� W\SLVW

DQ\PRUH�� 6WURQJ

W\SLQJ� VNLOOV� DUH

YLWDO�ZKHQ�FRQGXFWLQJ�D�WKRURXJK�ZHE�VHDUFK��HQWHULQJ

GDWD� LQWR� D� VSUHDGVKHHW� RU� XVLQJ� DQ\� RWKHU� FRPSXWHU

SURJUDP��8ELTXLWRXV�HPDLO�PHDQV�WKDW�PHUHO\�GRXEOLQJ

\RXU�W\SLQJ�VSHHG�FRXOG�VDYH�KRXUV�HDFK�ZHHN��<HW�PDQ\

RI�XV�SHUVLVW�ZLWK�WKH�WZR�ILQJHU��KXQW�DQG�SHFN�W\SLQJ

PHWKRG�

+RZ�GLG�ZH�HQG�XS�LQ�VXFK�D�PHVV"�:KHQ�SHRSOH�ILUVW

EHJLQ�WR�XVH�FRPSXWHUV��PDQ\�GR�QRW�WDNH�WKH�WLPH�WR

OHDUQ�KRZ�WR�W\SH�FRUUHFWO\��8VLQJ�NH\ERDUG�PD\�VHHP�WR

EH�VLPSOH��ZKHQ�FRPSDUHG�ZLWK�OHDUQLQJ�FRPSOH[�EXVL�

QHVV�VRIWZDUH��3HRSOH�GR�QRW�UHDOL]H�WKDW�E\�OHDUQLQJ�KRZ

WR� W\SH� SURSHUO\�� WKHLU� XVH� RI� VRIWZDUH� ZLOO� EH� PRUH

HIIHFWLYH�DQG�WKHLU�WLPH�VSHQW�RQ�D�FRPSXWHU�ZLOO�EH�PRUH

SURGXFWLYH�

$WWLWXGHV�LQ�VFKRRO�WHDFKLQJ�KDYH�DOVR�KDG�DQ�LPSDFW�

7\SLQJ� VNLOOV� ZHUH� RQFH� WDXJKW� LQ� PRVW� VHFRQGDU\

VFKRROV�� -RKQVRQ� QRWHV� WKDW� WKHVH� ORZ�WHFK� FODVVHV

FRQVLVWHG�RI� OLWWOH�PRUH�WKDQ�D�WHDFKHU�ZLWK�D�ZLQG�XS

FORFN�DQG�URZV�RI�W\SHZULWHUV��7KH�WH[WERRN�VKRZHG�WKH

NH\ERDUG� DQG� VSHFLILHG� ZKLFK

ILQJHUV� VKRXOG� VWULNH� YDULRXV

OHWWHUV�DQG�QXPEHUV�LQ�RUGHU�WR

TXLFNO\� FRS\� EXVLQHVV� GRFX�

PHQWV� VXFK� DV� LQYRLFHV� DQG

PHPRV�� %XW� PRVW� VFKRROV

SKDVHG�RXW� WKH� W\SLQJ� FODVV� DV

WKH� GHPDQG� IRU� EURDGHU� FRP�

SXWHU�LQVWUXFWLRQ�LQFUHDVHG�

2I�FRXUVH��PDQ\�SHRSOH�PDQDJH�WR�JHW�E\�ZLWK�WKH

WZR��ILQJHU��VHHN�DQG�WDS�PHWKRG��%XW�JHWWLQJ�E\�LV�DOO�LW

LV��%\�OHDUQLQJ�WR�WRXFK�W\SH��\RX�VWHS�LQWR�D�QHZ�UHDOP

RI�FRPSXWHU�H[SHULHQFH��1R� ORQJHU�GR�\RX�QHHG�WR�IUHW

RYHU� WKH� SK\VLFDO� SURFHVV� RI� NH\LQJ� LQ� LQIRUPDWLRQ�

ZKHWKHU�LW�LV�D�TXLFN�UHVSRQVH�WR�DQ�LQVWDQW�PHVVDJH�RU

D����SDJH�UHSRUW��,QVWHDG��DV�D�WRXFK�W\SLVW�\RX�DUH�IUHH

WR� FRQFHQWUDWH� RQ� ZKDW� \RX� DUH� ZULWLQJ�� ZKLOH� \RXU

ILQJHUV�GR�WKH�§WKLQNLQJ¨�DERXW�ZKLFK�NH\V�WR�KLW�

+RZ�WR�/HDUQ�WKH�/RVW�$UW
,I� \RX� DUH

XQDEOH� WR� RSHQ

H�PDLO� DFFRXQW

ZLWKRXW� PLVW\S�

LQJ� \RXU� SDVV�

ZRUG� DW� OHDVW

RQFH� RU� \RXªUH

VWXFN� DW� ��

ZRUGV� SHU� PLQ�

XWH�� WKHUH� DUH� D

VHYHUDO� ZD\V� WR

LPSURYH�� )LUVW�

FKHFN� RXW� \RXU

FXUUHQW�SHUIRUPDQFH�E\� WDNLQJ�D� W\SLQJ� WHVW��<RX�ZLOO

ILQG�D�IUHH�W\SLQJ�WHVW�RQ�WKH�8.�7UDLQLQJ�1HZV�ZHEVLWH�

,I�\RX�FDQ�PDQDJH��������ZRUGV�SHU�PLQXWH�WKHQ�UHOD[�

RWKHUZLVH�UHDG�RQ�

7\SLQJ�WXWRU�VRIWZDUH�LV�D�ORZ�FRVW�DSSURDFK�WKDW�FDQ

HDVLO\� WUDQVIRUP� \RX� IURP� D� KXQW�DQG�SHFNHU� WR� D

����ZRUG�D�PLQXWH� WRXFK�W\SLVW�� 7KHUH� DUH� GR]HQV� RI

W\SLQJ� SURJUDPV� DYDLODEOH�� LQFOXGLQJ� IUHHZDUH� DQG

VKDUHZDUH� SURJUDPV�� <RX� QHHG� WR� ORRN� IRU� D� SURJUDP

ZKLFK�ZRQªW�ERUH�\RX�WR�GHDWK�ZLWK�WHGLRXV�GULOOV��ZRQªW

IUXVWUDWH�\RX�ZLWK�SRRU�GHVLJQ�RU�86�VSHOOLQJ�DQG�ZKLFK

SURYLGHV� HQRXJK� VFRSH� WR� OHW� \RX� DFKLHYH� \RXU� WDUJHW

W\SLQJ�VSHHG�

§0DYLV�%HDFRQ�7HDFKHV�7\SLQJ¨�LV�WKH�OHDGLQJ�W\SLQJ

LQVWUXFWLRQ� SURJUDP�� DQG�KDV� EHHQ� RQH� RI� WKH� WRS� WHQ

EHVW��VHOOLQJ�VRIWZDUH�WLWOHV�IRU�RYHU����\HDUV��$�IDU�FU\

IURP�WKH�ILUVW�YHUVLRQ�WKDW�FDPH�RXW�RQ�IORSS\�GLVNV�DQG

KDG�MXVW�IRXU�FRORXUV�WR�GLVSOD\��WKH�ODWHVW�YHUVLRQ�KDV�D

YLUWXDO�FODVVURRP�ZLWK�WKH�VLPSOH�WR�XQGHUVWDQG�LFRQV�
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0DYLV� DGMXVWV� WR� WKH� LQGLYLGXDO� SUREOHP� DUHDV� RQ� WKH

NH\ERDUG�ZLWK�XQEHOLHYDEOH�LQVLJKW�DQG�ZDWFKHV�IRU�WKH

W\SLVWªV� IUXVWUDWLRQ� IDFWRU�� ,W� ZLOO� VXJJHVW� D� GLIIHUHQW

ZRUGV� SHU�PLQXWH� JRDO�� WKURZ� LQ� D� W\SLQJ� JDPH� IRU� D

EUHDN��RU�HYHQ�DGYLVH�§FDOOLQJ�LW�D�GD\�¨

:KLOH� VHOI�LQVWUXFWLRQDO� VRIWZDUH� RQ� W\SLQJ� KDV

SUROLIHUDWHG��VRPH�VD\�WKH\ªUH�QR�UHSODFHPHQW�IRU�VXSHU�

YLVHG� FODVVHV�� %HVLGHV�� IRU�PDQ\� SURJUDPV� RWKHU� WKDQ

§0DYLV� %HDFRQ¨�� WKH� HQWHUWDLQPHQW� YDOXH� VHHPV� WR

RXWZHLJK� WKHLU� HGXFDWLRQDO� TXDOLW\�� &RQVLGHU� 6HJDªV

§7\SLQJ�RI�WKH�'HDG¨�WXWRULDO��IRU�ZKLFK�DQ�DG�VXJJHVWV�

§7UDGH�LQ�\RXU�YLGHR�JDPH�FRQWUROOHU�IRU�D�NH\ERDUG�DQG

VWDUW�W\SLQJ�IRU�\RXU�OLIH�¨�7KH�IRUPDW�LV�WR�§W\SH¨�]RPELHV

WR�GHDWK�E\�FRPSOHWLQJ�ZRUGV�DQG�SKUDVHV�WKDW�DSSHDU

RYHU� WKHLU� ERGLHV�� 6RPH� HPSOR\HUV� VD\� WKDW� W\SLQJ

WUDLQLQJ�PXVW�EH�WDNHQ�PRUH�VHULRXVO\�

6HYHUDO� WUDLQLQJ� FRPSDQLHV� RIIHU� VKRUW� FODVVURRP

EDVHG� W\SLQJ� WUDLQLQJ� LQ� WKH� 8.�� ([DPSOHV� DUH� §*2

7UDLQLQJ¨� LQ� *ODVJRZ� DQG� §7UDLQLQJ� &LUFOH¨� LQ

1RUWKDPSWRQ��ZKHUH�\RX�ZLOO�ILQG�LQVWUXFWRU�OHG�FRXUVHV

IRU�DURXQG�������)RU�ORQJHU�FRXUVHV�OHDGLQJ�WR�D�SURIHV�

VLRQDO�TXDOLILFDWLRQ��PDQ\� ORFDO�FROOHJHV�RIIHU�H[FHOOHQW

YDOXH��/HDUQGLUHFW�LV�D�JUHDW�SODFH�WR�ORRN�IRU�FRXUVHV��DV

ZHOO�DV�WKH�8.�7UDLQLQJ�1HZV�ZHEVLWH�

%\�LQFUHDVLQJ�\RXU�W\SLQJ�VSHHG��\RX�UHDOO\�FRXOG�JHW

PRUH�GRQH�HDFK�GD\��5HPHPEHU�WKH�PDQWUD�WKDW�WUDLQLQJ

LV�DQ�LQYHVWPHQW��QRW�D�FRVW��6R�SXW�\RXUVHOI�RQ�WKH�SDWK

WR�EOD]LQJ��PDFKLQH�JXQ�OLNH�W\SLQJ�E\�EX\LQJ�§0DYLV¨�RU

HQUROOLQJ�RQ�D�WRXFK�W\SLQJ�FRXUVH�
'LFN� -DPHV� LV� WKH� HGLWRU� RI�8.�7UDLQLQJ�1HZV�� D� IUHH

ZHEVLWH�SURYLGLQJ�DUWLFOHV��UHVRXUFHV�DQG�GLVFXVVLRQ�IRU�WKH�8.
EXVLQHVV�DQG�LQGXVWULDO�WUDLQLQJ�FRPPXQLW\��$UWLFOH�FRS\ULJKW
8.�7UDLQLQJ�1HZV��������0D\�EH�UHSURGXFHG�RQ�DQ\�ZHEVLWH�
SURYLGHG�WKDW�DOO�OLQNV��WKH�DXWKRU�E\�OLQH�DQG�WKLV�FRS\ULJKW
QRWLFH� UHPDLQ� XQHGLWHG�� $UWLFOH� 6RXUFH�� KWWS���(]LQH$UWLFOHV
�FRP�

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

*UHDWHU�2UODQGR
�&RPSXWHU�8VHUV�*URXS

0
\�ZLIH�DQG�,�DWWHQGHG�WKH�)$&8*�VSULQJ�FRQIHU�

HQFH�DQG�LW�ZDV�DJDLQ�D�WRWDO�VXFFHVV��7KHUH�ZHUH

����DWWHQGHHV�IURP����XVHU�JURXSV��7KH\�KDYH

GRQH�D�JUHDW�MRE�RI�NHHSLQJ�YHQGRU�VXSSRUW�DQG�VRPHRQH

UHDOO\�H[FHOOHG�DW�REWDLQLQJ�GRRU�SUL]HV��2XU�UDIIOH�WLFNHWV

ZHUH�QRW�GUDZQ�XQWLO�DOPRVW�WKH�HQG�RI�WKH�ILUVW�URXQG

�GRRUSUL]H� GUDZLQJ��� W\SLFDO� IRU�PH�� EXW� ZH� VWLOO� GUHZ

SUHWW\�JRRG�SUL]HV��:H�KDG�WR�JR�WR�ZRUN�WKDW�GD\�DQG�,

ZDV�UHDG\�WR�OHDYH��EXW�P\�ZLIH�UHPLQGHG�PH�WKDW�'DYH

:KLWWOH�ZRXOG�EH�GRLQJ�WKH�UDIIOH� IRU�DQ� ,QWHO�PRWKHU�

ERDUG�DQG�3��FKLS� VR� ,�GHFLGHG� WR� VWD\� IRU� WKDW��*RRG

WKLQJ�EHFDXVH�WKH�ILUVW�SDSHU�'DYH�SXOOHG�KDG�P\�QDPH

RQ�LW��,�ZDV�DVWRXQGHG�DQG�H[FLWHGO\�VWHSSHG�XS�WR�UHFHLYH

P\�JUHDW�SUL]H��:KDW�UHDOO\�VXUSULVHG�PH�ZHUH�DOO�WKH

FRQJUDWXODWLRQV� IURP� SHRSOH� WKDW� ,� NQRZ� ZRXOG� KDYH

ORYHG�ZLQQLQJ� LW��1RZ�DOO� ,� KDYH� WR�GR� LV�JHW� WKH�QHZ

PDFKLQH�EXLOW�

6RPH� RI� WKH� URXQGWDEOHV� ZHUH� YHU\� SRSXODU� WHFK

VHVVLRQ�� ,W� JDYH� DWWHQGHHV� D� FKDQFH� WR� VHH� VRPH� RWKHU

SURGXFWV� LQ� DFWLRQ�� ,W� ZDV� D� JUHDW� FRQIHUHQFH� DQG� ,

FRQJUDWXODWH�DOO�WKH�SODQQHUV�IRU�D�MRE�ZHOO�GRQH��$3&8*

ZDV�ZHOO�UHSUHVHQWHG�E\�VRPH�RI�LWVª�RIILFHUV�ZKR�PLQJOHG

ZLWK�WKH�DWWHQGHHV��DQG�3HJJ\�,UHODQG�FKDLUHG�D�URXQG

WDEOH� RQ� WKH� EHQHILWV� RI� $3&8*�� $� IHZ� GHURJDWRU\

UHPDUNV�E\�DWWHQGHHV�GXULQJ�WKH�YHQGRU�SDQHO�ERWKHUHG

PH��<RX�ZLOO�ILQG�P\�DUWLFOH�LQ�$3&8*�UHSRUWV��DQG�'DYH

:KLWWOH� DOVR� ZURWH� RQH�� 2QH� SHUVRQ� VDLG� WKH� YHQGRU

VXSSRUW� ZDV� SRRU� DQG� §XQDFFHSWDEOH�¨� $QRWKHU� FRP�

SODLQHG�DERXW�WKHLU�EDG�H[SHULHQFH�ZLWK�D�§IUHH¨�VHUYLFH

RIIHUHG�E\�D�YHQGRU�ZKR�GRHV� LW�MXVW�WR�EH�KHOSIXO��DQG

WKRVH�ZHUH�RQO\�WZR�RI�WKH�FRPSODLQWV��,�IHHO�WKH�YHQGRU

VXSSRUW�ZH�VWLOO�KDYH�LV�YHU\�JRRG�DQG�ZH�DUH�OXFN\�WR

KDYH�LW��+RZHYHU��,�VWLOO�GR�QRW�DJUHH�ZLWK�DVNLQJ�YHQGRUV

WR�SURYLGH�PHDOV�IRU�WKH�HYHQW��2IILFHUV�RI�ERWK�$3&8*

DQG�)$&8*�DOZD\V�WHOO�PH�WKDW�SHRSOH�ZRQªW�DWWHQG�LI

WKH\�KDYH�WR�EX\�WKHLU�RZQ�PHDOV��$UH�ZH�WKDW�JUHHG\

DQG� FKHDS"� ,� KRSH� QRW� EHFDXVH� WKH� FDPDUDGHULH� DQG

OHDUQLQJ�H[SHULHQFH�DW�WKHVH�HYHQWV�LV�DOZD\V�JUHDW�

6XUSULVH�)HOOD��<RX·UH�2XW�2I�/XFN�
,�UHDG�DQ�DUWLFOH�E\�/\QQ�.DXHU��HGLWRU�RI�WKH�%OXH

&KLS�1HZV��QHZVOHWWHU�RI�WKH�6DJLQDZ�9DOOH\�&RPSXWHU

$VVRFLDWLRQ�� WKDW�PLJKW� LQWHUHVW� \RX� DERXW� KDUG� GULYH

ZDUUDQWLHV��:KHQ�SXUFKDVLQJ�DQ�,RPHJD�GULYH�KH�ZDV

XUJHG�E\�WKH�FOHUN�WR�SXUFKDVH�D�VWRUH�ZDUUDQW\�EHFDXVH

KDUG�GULYH�ZDUUDQWLHV�EHJLQ�RQ�WKH�GD\�RI�PDQXIDFWXUH�

$W�KRPH��KH�FKHFNHG�WKH�,RPHJD�:HE�VLWH��HQWHUHG�WKH

VHULDO�QXPEHU�RI�KLV�XQLW�MXVW�SXUFKDVHG��DQG�IRXQG�WKDW

WKH�ZDUUDQW\�KDG�LQGHHG�DOUHDG\�H[SLUHG��+H�VWLOO�KDG���

GD\V�IURP�KLV�GDWH�RI�SXUFKDVH�WR�EX\�D�VWRUH�ZDUUDQW\�

:KHQ�DWWHQGLQJ�WKH�&RPS�86$�VKRZ��,�WDONHG�WR�WKH

JX\V�IURP�:HVWHUQ�'LJLWDO�DERXW�WKDW�DQG�WKH\�FRQILUPHG

LW�ZDV�VWDQGDUG�SROLF\��7KH\�VDLG�WKH�SUREOHP�LV�KRZ�ORQJ

D�GULYH�VLWV�RQ�VKHOYHV�DW�GLVWULEXWRUV�DQG�VWRUHV��DQG�WKDW

DOPRVW� QRERG\� NHHSV� WKHLU� SXUFKDVH� UHFHLSW�� %XW� LI� D

SXUFKDVHU�VWLOO�KDV�WKHLU�VWRUH�UHFHLSW�VKRXOG�WKH�GULYH

IDLO� ZLWKLQ� WKH� VWDWHG� ZDUUDQW\�� WKH\� ZLOO� KRQRU� WKH

ZDUUDQW\�IURP�WKH�GDWH�RI�\RXU�UHFHLSW��,�FDQªW�VSHDN�IRU

DOO�YHQGRUV��EXW�NHHS�\RXU�VWRUH�UHFHLSWV�MXVW�LQ�FDVH�WKDW

LV�WKHLU�SROLF\�DOVR�

,�'LG�6RPHWKLQJ�$ERXW�7KH�:HDWKHU
,ªP� VWLOO� EUDJJLQJ� DERXW� P\� QHZ� ZHDWKHU� VWDWLRQ�

%RWK�P\�ZLIH�DQG�,�UHDOO\�HQMR\�RXUV��HVSHFLDOO\�WKH�%LJ

:HDWKHU�3LFWXUH�DFFHVVRU\�WKDW�OHWV�\RX�HDVLO\�VHH�DOO�RI

WKH� GD\ªV� VWDWV� DW� D� JODQFH�� ,ªYH� VHHQ� RWKHU� EUDQGV� DW

VKRZV�� EXW� QRQH� ,ªYH� VHHQ� KDG� DQ\WKLQJ� OLNH� WKH� %LJ

:HDWKHU�3LFWXUH��3HHW�%URV��GLVSOD\HG�DW� WKH�+RPH�	

*DUGHQ�6KRZ�UHFHQWO\�DQG�VDLG�WKH\ªG�VWLOO�KRQRU�P\�GHDO

RI�LQFOXGLQJ�DQ�LQVLGH�WHPSHUDWXUH�VHQVRU�DQG�D�VHULDO

FDEOH� DW� QR� H[WUD� FKDUJH�� >KWWS���ZZZ�SHHWEURV� �FRP@

(YHQ�RXU�YLVLWRUV�DUH�DOZD\V�IDVFLQDWHG�DQG�DVN�DERXW

RXUV�� 7R� JHW� WKH� VSHFLDO�� VHQG� \RXU� RUGHU� WR

>SHHWEURV#SHHWEURV�FRP@��:H�HVSHFLDOO\�ZDWFK�WKH�SHDN

ZLQG�VSHHG�LQIRUPDWLRQ�DQG�WKH�UDLQ�JDXJH��:H�VRPH�

WLPHV�ZRQGHU�ZKHQ�ZH�DUH�DW�ZRUN�LI�LW�UDLQHG�DW�KRPH�
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EXW�D�JODQFH�DW�WKH�%LJ�:HDWKHU�3LFWXUH�ZLOO�WHOO�XV�DOO

WKDW�ZKHQ�ZH�JHW�KRPH��DQG�KRZ�PXFK�

$�'HDO�5HQHZHG
5LJKW�DW�P\�GHDGOLQH��,�KDG�WR�ZLWKGUDZ�D�GHDO�WKDW

WKH\�VDLG�ZDV�QRW�UHDG\�\HW�IURP�=LR�&RUSRUDWLRQ�IRU�D

VPDOO� DQG� FRQYHQLHQW� SURGXFW� WKDW� KDQGOHV� DOO� RI� WKH

PHPRU\�FDUGV�IRU�GLJLWDO�FDPHUDV�DQG�FHOO�SKRQHV��DQG

DOVR�VHUYHV�DV�D�86%�KXE��+RSHIXOO\��LW�VKRXOG�EH�UHDG\

IRU�WKH�'HDOV*X\�FROXPQ�QH[W�PRQWK��,Q�SODFH�RI�LW�,�DP

UHPLQGLQJ� \RX� DERXW� §&DPHUD0DWH� 9LGHR6DIH¨� DQG

§&DPHUD0DWH�5HDO�7LPH�9LGHR¨�E\�=LR�&RUS� IURP� ODVW

PRQWKªV�FROXPQ�WKDW�KDG�UHEDWHV�H[SLULQJ�0D\����������

,�DP�KDSS\�WR�VD\�WKH\�KDYH�H[WHQGHG�WKRVH�UHEDWHV��,

ZLOO�LQFOXGH�WH[W�IURP�D�PHVVDJH�WKH\�VHQW�PH�

§3XUFKDVH�VHOHFW�=LR�&RUS��SURGXFWV�IURP�DQ\�UHWDLOHU

IURP� )HE�� ���� ����� WKURXJK� 6HSW�� ���� ������ 6XEPLW� D

FRPSOHWHG�UHEDWH�RIIHU�IRUP��WKH�RULJLQDO�83&�FRGH�IURP

VHOHFW�=LR�SURGXFWV�SDFNDJLQJ��D�FRS\�RI�WKH�GDWHG�©$Q\

5HWDLOHUª�UHFHLSW�IRU�WKH�VHOHFW�=LR�SURGXFWV�SXUFKDVH�ZLWK

WKH�UHWDLO�SULFH�FLUFOHG��&RQVXPHU�DOVR�QHHGV�WR�LQFOXGH

WKH�UHEDWH�VWLFNHU��RXWVLGH�WKH�ER[��DORQJ�ZLWK�WKH�83&

FRGH�¨� )RU� LQIRUPDWLRQ� RQ� WKRVH� SURGXFWV� VHH

>KWWS���ZZZ�HDVLHVWYLGHRHYHU��FRP@��0\�IULHQG�LV�KDYLQJ

D�JUHDW�WLPH�SOD\LQJ�ZLWK�WKRVH�=LR�SURGXFWV�WKDW�,�DVNHG

KLP�WR�WHVW�RXW�IRU�PH�ODVW�PRQWK�

$QQRXQFHPHQW�)RU�$FWLYH6WDUWXS�'HOX[H
%HORZ�LV�DQ�HGLWHG�DQQRXQFHPHQW�

§,ªP�SOHDVHG�WR�LQIRUP�\RX�WKDW�+H[LOH6RIW�UHOHDVHV

$FWLYH6WDUWXS� 'HOX[H�� :H� RIIHU� D� ���� GLVFRXQW� RQ

$FWLYH6WDUWXS�'HOX[H�WR�XVHU�JURXS�PHPEHUV�

§6PDUW�6WDUW8S�0DQDJHU�)RU�17�EDVHG�:LQGRZV�26

:LWK� $QWL�0DOZDUH� 2SWLRQV�� 6WDUWXS� PDQDJHU� LV� D

SRSXODU�VRIWZDUH�FDWHJRU\�ZLWK�GR]HQV�RI�GLIIHUHQW�WLWOHV�

$FWLYH6WDUWXS�'HOX[H�KDV�EHHQ�VSHFLILFDOO\�GHVLJQHG�IRU

QHWZRUN�EDVHG�:LQGRZV�YHUVLRQV��OLNH�:LQGRZV�17������

DQG�;3��7KH�SURJUDP�JLYHV�LWV�XVHUV�D�EUDLQ�GHDG�VLPSOH

ZD\� WR� EDFNXS� DQG� UHVWRUH� VWDUWXS� VHWWLQJV�

DGG�GHOHWH�GLVDEOH� SURJUDPV� RQ� WKH� VWDUWXS� OLVW�� DQG

FRQWURO�VHUYLFHV�

§8QIRUWXQDWHO\��WKH�,QWHUQHW�LV�SDFNHG�ZLWK�PDOLFLRXV

VRIWZDUH�OLNH�DQ�RYHUVWXIIHG�VDQGZLFK��9LUXVHV��ZRUPV�

WURMDQV��VS\ZDUH�DQG�RWKHU�PDOZDUH�FDQ�HDVLO\�VQHDN�LQWR

3&V�DQG�ZUHDN�KDYRF��2IWHQWLPHV��WKH�RQO\�ZD\�WR�FDWFK

WKH� LQWUXGHUV� LV� DW� WKH� VWDUWXS� SRLQW�� 7KLV� LV� ZK\

$FWLYH6WDUWXS�'HOX[H�RIIHUV�XVHUV�WR�SHUIRUP�YLUXV�FKHFN

DW�VWDUWXS�DQG�PDNHV�LW�SRVVLEOH�WR�UXQ��VWRS��HQDEOH�RU

GLVDEOH� DQ\� VHUYLFH� WKDW� PD\� EH� XVHG� E\� PDOLFLRXV

VRIWZDUH�� $FWLYH6WDUWXS� 'HOX[H� LV� FDSDEOH� RI� RSHQLQJ

V\VWHP� XWLOLWLHV� OLNH� 5HJ(GLW� RU� 6\V(GLW�� FKHFNLQJ� IRU

§GHDG¨�ILOHV�RQ�WKH�VWDUWXS�OLVW�RU�ODXQFKLQJ�DQ\�DSSOLFD�

WLRQ��7KH�SURJUDP�GRHV�QRW�UHTXLUH�DQ\�LQ�GHSWK�FRP�

SXWHU� NQRZOHGJH� ��$FWLYH6WDUWXS� FRPHV�ZLWK� D� VLPSOH

FOHDQ� LQWHUIDFH�� VXSSRUW� IRU� FOLSERDUG� DQG� GUDJJLQJ�	

GURSSLQJ��KRWNH\�DFWLYDWLRQ�DQG�RWKHU�EHJLQQHU�IULHQGO\

RSWLRQV�

§$FWLYH6WDUWXS�'HOX[H�LV�YHU\�HDV\�WR�RSHUDWH��7KLV

WLQ\�DSSOLFDWLRQ��RQO\�����.LOR%\WHV��KDV�EHHQ�DZDUGHG

RYHU� D� GR]HQ� SUHVWLJLRXV� DZDUGV� LQFOXGLQJ� D� IRXU�FRZ

UDWLQJ�IURP�7X&RZV��7KHUH�LV�DOVR�DQRWKHU�YHUVLRQ�RI�WKH

SURJUDP�ZLWK�IHZHU�IHDWXUHV�FDOOHG�$FWLYH�6WDUWXS��7KH

GLIIHUHQFHV�EHWZHHQ�WKHVH�WZR�YHUVLRQV�DUH�DYDLODEOH�DW

> K W W S � � � Z ZZ � K H [ L O H V R I W � F RP � Z L Q G RZ V� � �

VWDUWXS���PDQDJHUV�KWPO@�� $� ���GD\� WULDO� YHUVLRQ� LV

DYDLODEOH�DW�ZZZ�KH[LOHVRIW�FRP�IRU�HYDOXDWLRQ�SXUSRVHV�

$FWLYH6WDUWXS�'H�OX[H������LV�SULFHG�DW��������86�'ROODUV

SHU�FRS\�¨

$Q\� LQTXLU\�� SOHDVH� FRQWDFW� 2OHNVDQGU� 6YLGHU� DW

LQIR#KH[LOHVRIW�FRP

&RPSDQ\�ZHEVLWH

>KWWS���ZZZ�KH[LOHVRIW�FRP@

3URGXFW�SDJH�

>KWWS���ZZZ�KH[LOHVRIW�FRP�DFWLYHVWDUWXSG[��KWPO@

'RZQ ORDG � >K W WS � � �ZZZ �KH[ L OHVRI W � FRP� I L O H V

�DFWLYHVWDUWXSG[�]LS@

%X\�OLQN�>KWWS���ZZZ�KH[LOHVRIW�FRP��SXUFKDVH�KWPO@

/DVW�0LQXWH�3UREOHP
-XVW�EHIRUH�WLPH�WR�VHQG�RXW�WKH�'HDOV*X\�FROXPQ�WR

WKH�HGLWRUV��,�FRXOG�QRW�VHQG�PHVVDJHV��EXW�FRXOG�UHFHLYH

WKHP�� (DUWKOLQN� WHFK� VXSSRUW� VD\V� P\� (XGRUD� (PDLO

VRIWZDUH�FDQQRW�EH�FRQILJXUHG�WR�ZRUN�ZLWK�WKHLU�QHZ

VHUYHUV��,�PD\�KDYH�WR�ILQG�DQRWKHU�,63�VR�EH�DZDUH�WKDW

P\�HPDLO�DGGUHVV�PD\�FKDQJH�

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@�

'LJLWDO�3KRWRJUDSK\�

�7KH�.LOOHU�$SS�RI

�WKLV�*HQHUDWLRQ
E\�5LFN�$OWPDQ

,WªV� UDUH� LQ� RXU� FXOWXUH� WKDW�ZH� DUH� DEOH� WR� LGHQWLI\� D
SKHQRPHQRQ� DV� LW� LV� WDNLQJ� SODFH�� LQVWHDG� RI� MXVW� LQ
UHWURVSHFW��0RELOH�SKRQHV�ZHUH�PRVWO\�D�FXULRVLW\�XQWLO
WKH\��DOPRVW�RYHUQLJKW��EHFDPH�FRPPRQSODFH��6DPH�ZLWK
WKH�L3RG��6DPH�ZLWK�PRVW�IDVKLRQ�VWDWHPHQWV��6DPH�ZLWK
PRVW�HYHU\WKLQJ��

'
LJLWDO� SKRWRJUDSK\� LV� GLIIHUHQW�� ,WV� ULVH� KDV� QRW

EHHQ�PHWHRULF��EXW�UDWKHU�VXUH�DQG�VWHDG\��$QG

PRQWK� E\�PRQWK�� VHDVRQ� E\� VHDVRQ�� KROLGD\� E\

KROLGD\��PRUH�DQG�PRUH�KRXVHKROGV�KDYH�ERXJKW�LQWR�LW�

7RGD\��PRVW� RI� XV� YLHZ� D� GLJLWDO� FDPHUD� DV� QRYHO� EXW

QHFHVVDU\��DQG�RQO\�D�PDWWHU�RI�WLPH�EHIRUH�ZH�EX\�RXU

ILUVW�RQH�RU�RXU�QH[W�RQH��,W�LV�KDSSHQLQJ�DV�ZH�ZDWFK�

$QG�WKLV�FRXOG�QRW�EH�D�EHWWHU�WLPH�WR�ZDWFK��ZLWK

PRGHOV�EHFRPLQJ�EHWWHU�DQG�FKHDSHU�RQ�D�PRQWKO\�EDVLV�

DQG�SULQW�VHUYLFHV�DOPRVW�DV�DFFHVVLEOH�DV�VHUYLFH�VWDWLRQV

IRU�\RXU�DXWRV�
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8QOHVV�\RX�KDYH�EHHQ�OLYLQJ�XQGHU�D�URFN�VLQFH������

\RX� DUH� IDPLOLDU� ZLWK� WKH� SHUVLVWHQW� YLUWXHV� RI� JRLQJ

GLJLWDO�ZLWK�\RXU�SKRWRV�

,W·V�:D\�&KHDSHU�
(YHQ�WKRXJK�WKH�LQLWLDO�EX\�LQ�LV�D�ELW�KLJKHU��\RXU

FRVW� IRU�FRQVXPDEOHV�GURSV�WKURXJK�WKH�IORRU��<RX�ZLOO

QHYHU�EX\�ILOP�DJDLQ��VWRULQJ�SKRWRV�RQ�PHGLD�WKDW�\RX

FDQ�EX\�RQOLQH� IURP������(TXDO� WR� WKH�SRLQW��\RX�ZLOO

QHYHU�SD\�IRU�D�SULQW�RI�D�EDG�SKRWR�

<RX�7DNH�%HWWHU�3KRWRV��
:KHQ�LW�FRVWV�\RX�QRWKLQJ�WR�SXVK�WKH�VKXWWHU��\RX�GR

LW� PRUH� RIWHQ�� <RX� NQRZ� WKH� VWRU\� DERXW� D� WKRXVDQG

PRQNH\V�SRXQGLQJ�RQ�D�WKRXVDQG�W\SHZULWHUV�DQG�WKH

ZRUN�RI�6KDNHVSHDUH�EHLQJ�WKH�UHVXOW"�'XPE�OXFN�DOVR

SUHYDLOV�RYHU�GLJLWDO�SKRWRJUDSK\��DV�DQ\�RI�XV�KDFNV�DQG

DPDWHXUV�FDQ�WDNH�D�GHFHQW�SKRWR�RI�D� VFHQH�ZKHQ�ZH

JLYH�RXUVHOYHV�D�GR]HQ�FKDQFHV�

<RX�%HFRPH�$�%HWWHU�3KRWRJUDSKHU��
$V�D�GHFHQW�FRPPHUFLDO�JUDGH�SKRWRJUDSKHU��,�KDYH

EHHQ� WDNLQJ� SKRWRV� IRU� RYHU� WZR� GHFDGHV��%XW� ,� QHYHU

UHDOO\�GHYHORSHG�D�IHHO�IRU�FRPSRVLWLRQ�RU�D�VROLG�XQGHU�

VWDQGLQJ�RI�WKH�VFLHQFH�RI�SKRWRJUDSK\�XQWLO� ILYH�\HDUV

DJR��1R�PDWWHU�KRZ�PDQ\�QRWHV�,�WRRN��,�MXVW�FRXOG�QRW

FRQQHFW�ZKDW�,�GLG�ILYH�GD\V�DJR�ZLWK�ZKDW�,�ZDV�ORRNLQJ

DW�ZKHQ�WKH�ILOP�FDPH�EDFN�IURP�WKH�ODE�

%XW�WKH�LPPHGLDF\�RI�GLJLWDO�LV�WKH�EHVW�SKRWRJUDSK\

WHDFKHU�\RX�FRXOG�HYHU�KRSH�IRU��<RX�VHH�LQ�ILYH�VHFRQGV�

QRW�ILYH�GD\V��ZKDW�KDSSHQV�LI�\RX�PRYH�\RXU�VXEMHFW�RII�

FHQWHU��KRZ�LW�ORRNV�WR�VKLIW�WKH�OLJKW�VRXUFH�WR�DQRWKHU

DQJOH��KRZ�GHSWK�RI�ILHOG�FKDQJHV�ZKHQ�\RX�FKDQJH�WKH

OHQV� DSHUWXUH�� KRZ� VKXWWHU� VSHHG� DIIHFWV� WKH� HQWLUH

HQHUJ\�IORZ�RI�D�VFHQH�WKDW�LQYROYHV�PRWLRQ�

<RXU�6XEMHFWV�%HFRPH�%HWWHU�0RGHOV��
$Q�XQH[SHFWHG�EHQHILW�RI�WKH�GLJLWDO�DJH�LV�D�UHVXOW�RI

WKH�DWWHQWLRQ�VSDQ�RI�WKH�SHRSOH�\RX�SKRWRJUDSK��,W�XVHG

WR�EH�HDV\�WR�VLW�IRU�D�SKRWR�VPLOH�EURDGO\�WKURXJK�RQH�RU

WZR�VKRWV�DQG�WKH\�ZRXOG�EH�GRQH��1RZ��LW�LV�FRPPRQ�

SODFH�IRU�D�SKRWR�WR�EH�PRUH�OLNH�D�SKRWR�VHVVLRQ��ZLWK

PXOWLSOH�SKRWRV�WDNHQ�IURP�VHYHUDO�DQJOHV��0RVW�SHRSOH

FDQªW�SDVWH�D�VPLOH�IRU�WKDW�ORQJ�DQG�VRPH�ZLOO�HYHQ�EHJLQ

WR�LJQRUH�WKH�SKRWRJUDSKHU��$QG�WKDW�LV�ZKHQ�WKH�UHDOO\

JRRG� SKRWRV� DUH� WDNHQ�� $IWHU� WKH� UHTXLVLWH� SDVWHG�RQ�

VPLOH�VKRWV��ZKHQ�WKH\�WLUH�RI�KDYLQJ�WKHLU�SKRWR�WDNHQ�

H[SHFW�WKH�EHVW�UHVXOWV�

3KRWRV�$Q\ZKHUH
3HUKDSV�WKH�PRVW�LPSRUWDQW�GHYHORSPHQW�LQ�GLJLWDO

SKRWRJUDSK\� LV� WKH�H[SORVLRQ�RI� RXWOHWV� WKDW�ZLOO�SULQW

\RXU�LPDJHV��:H�VWRSSHG�FRXQWLQJ�DW�����WKH�QXPEHU�RI

RQOLQH� VHUYLFHV� DYDLODEOH� �RXU� IDYRULWH� LV� WKH� .RGDN

3LFWXUH� &HQWHU��� DQG� WRGD\� \RX� FDQ� WDNH� \RXU� OLWWOH

FRPSDFW�IODVK�FDUG�RU�MXPS�GULYH�WR�5LWH�$LG��/RQJV��:DO�

JUHHQV��:DO�PDUW��&RVWFR�DQG�GR]HQV�RI�RWKHUV�

7KLV� LV� VLJQLILFDQW� EHFDXVH� WKH� UHDO� SULFH� VDYLQJV

RFFXU�QRW�IURP�\RXU�SULQWLQJ�SKRWRV�\RXUVHOI��EXW�IURP

\RXU�VHQGLQJ�WKHP�RXW��,W�LV�ZRQGHUIXO�WR�EH�DEOH�WR�PDNH

\RXU�RZQ�SULQWV��QR�GRXEW��DQG�\RX�FDQ�SLFN�XS�D�JRRG

SKRWR�SULQWHU�IRU�QH[W�WR�QRWKLQJ��RU�OLWHUDOO\�QRWKLQJ�LI

\RX�ZDWFK�IRU�WKH�LQFHQWLYHV�RIIHUHG�E\�'HOO��%HVW�%X\�

DQG�WKH�RWKHU�ELJ�UHWDLOHUV���%XW�\RXªOO�JHW�HDWHQ�DOLYH�E\

WKH�FRVW�RI�WKH�LQN�DQG�SDSHU�LI�\RX�XVH�\RXU�RZQ�SULQWHU

H[FOXVLYHO\��<RX�FDQQRW�EHDW�WKH�HVWLPDWHG����FHQWV�\RXªOO

SD\� IRU�D� VLQJOH��[��SULQW� �DQG�DV� ORZ�DV� ��� FHQWV� IRU

TXDQWLW\�RU�SURPRWLRQDO�RIIHUV���

6NHSWLFV�ORRN�DW�WKH�ULWXDO�RI�VHQGLQJ�GLJLWDO�LPDJHV

RXW�DQG�DZDLWLQJ�WKH�DUULYDO�RI�SULQWV�DV�EHLQJ�QRWKLQJ

GLIIHUHQW� WKDQ� WKH� WHGLXP� WKH\�ZHUH� KRSLQJ� WR� HVFDSH

ZLWK�ILOP�SURFHVVLQJ��%XW�WKHUH�LV�RQH�KXJH�GLIIHUHQFH�

:LWK�GLJLWDO��\RX�RQO\�RUGHU�SULQWV�RI�WKH�JRRG�LPDJHV�

QRW� DOO� RI� WKHP�� <RX� DOUHDG\� NQRZ� LI� \RXªYH� WDNHQ� D

ZLQQHU�� DQG� FKDQFHV� DUH� JRRG� WKDW� \RX� KDYH� DOUHDG\

HPDLOHG� LW� WR� IULHQGV� DQG� ORYHG� RQHV�� XSORDGHG� LW� WR� D

ZHEVLWH��DQG�RUJDQL]HG�LW�LQ�\RXU�RQOLQH�SKRWR�DOEXP�

7KH�&DPHUDV�DUH�,QFUHGLEOH
7KH�ELJJHVW�ULVN�ZLWK�GLJLWDO�SKRWRJUDSK\�LV�WKDW�\RX

ZLOO�JR�RYHUERDUG�DQG�EX\�PRUH�FDPHUD�WKDQ�\RX�QHHG

DQG�PRUH�FDPHUDV�WKDQ�\RX�QHHG��

:KDW�D�IDQWDVWLF�SUREOHP�WR�KDYH�

7RGD\ªV�EX\�LQ�IRU�D�JRRG�DOO�SXUSRVH�GLJLWDO�FDPHUD

LV�EDUHO\�������7KH�WRS�RI�WKH�OLQH�PRGHO�WKDW�FRVW�����

WZR�\HDUV�DJR�FDQ�EH�IRXQG� IRU�DERXW������WRGD\��DQG

GLJLWDO� YHUVLRQV� RI� SURIHVVLRQDO�VW\OH� VLQJOH� OHQV� UHIOH[

PRGHOV��6/5V��§UHDO¨�FDPHUDV�ZLWK�GHWDFKDEOH�OHQVHV��DUH

VKRZLQJ�XS�ZLWK�UHJXODULW\�XQGHU���������:H�DUH�ZDWFK�

LQJ�FORVHO\�WKH�HPHUJHQFH�RI�WKH�§VXSHU�]RRP¨�FDWHJRU\�

FDPHUDV�WKDW�ERDVW���[�DQG���[�RSWLFDO�]RRP�UDQJHV��7KLV

LV�WKH�HTXLYDOHQW�RI�D����WR����PP�]RRP�OHQV��DOO� LQ�D

VWDQGDUG�FDPHUD�FKDVVLV�

7KHVH�FDPHUDV�IHDWXUH�WKH�JRRG�NLQG�RI�]RRP��RSWLFDO

]RRP��QRW�ZRUWKOHVV�§GLJLWDO�]RRP¨�WKDW�LV�D�PDUNHWHHUªV

GUHDP� DQG� FRQVXPHUªV� QLJKWPDUH�� DORQJ� ZLWK� VSHFLDO

LPDJH� VWDELOL]DWLRQ� WHFKQRORJ\� WR� KHOS� DJDLQVW� FDPHUD

VKDNH��$V�WKRVH�SULFHV�GLS�LQWR�WKH�PLG�����V��ZH�H[SHFW

WKHP�WR�EH�JREEOHG�XS�E\�YDFDWLRQHUV�ZKR�ZDQW�WR�EH�DEOH

WR�VKRRW�FORVH�XSV�DQG�ODQGVFDSHV�ZLWKRXW�KDYLQJ�WR�DGG

RU�VZDS�OHQVHV�

)L[�<RXU�%RR�%RRV
$QG�WKHQ�WKHUH�LV�WKH�KRO\�JUDLO�RI�GLJLWDO�SKRWRJUD�

SK\� IRU� WKRVH� DGHSW� ZLWK� LPDJH�HGLWLQJ� VRIWZDUH�� WKH

DELOLW\�WR�IL[��PRGLI\��DQG�HQKDQFH�D�SKRWR��:H�ZLVK�WKDW

HYHU\RQH�VWDUWHG�SUDFWLFLQJ�ZLWK�DQ�LPDJH�HGLWRU��LI�IRU

QR�RWKHU�UHDVRQ�WKDQ�WR�HOLPLQDWH�IRU�JRRG�WKH�REQR[LRXV

DQWL�UHG�H\H� IODVK� RSWLRQV� WKDW� WXUQ� FDPHUDV� LQWR

PLJUDLQH�FUHDWLRQ�PDFKLQHV�

%H\RQG�WKDW��RI�FRXUVH��LV�D�WUHDVXUH�WURYH�RI�RSSRUWX�

QLW\�WR�DOWHU�UHDOLW\�IRU�WKH�EHWWHU��DQG�IHZ�KDYH�LW�EHWWHU

WKDQ�XVHUV�RI�&RUHO�VRIWZDUH��)RU�RQH�ORZ�EX\�LQ��\RX�JHW

JUDSKLF�GUDZLQJ� DQG� LPDJH�HGLWLQJ� DSSOLFDWLRQV� ZLWK

&RUHO'UDZ��RU�DQ�LQ�FUHGLEO\�SULFHG�LPDJH�HGLWRU�LQ�3DLQW

6KRS�3UR�

6LPLODUO\��FUHDWLYH�3RZHU3RLQW�XVHUV�ZLOO�ORYH�EHLQJ

DEOH� WR� HIIRUWOHVVO\� LQFRUSRUDWH� WKHLU� RZQ� SKRWRV� LQWR

SUHVHQWDWLRQV��EH�LW�IRU�EXVLQHVV�RU�IRU�SOHDVXUH�UHILQH�D

VDOHV�SLWFK�WKDW�ZDV�IRUPHUO\�D�FROOHFWLRQ�RI�ERULQJ�EXOOHW

VOLGHV� RU� FUHDWLQJ� D� IDPLO\� NHHSVDNH� RI� LPDJHV�� VHW� WR

PXVLF��
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7KH�2QH�%OLJKW�RQ�WKH�+RUL]RQ
:H�ORRN�XSRQ�WKH�HPHUJHQFH�RI�PRELOH�SKRQHV�ZLWK

EXLOW�LQ�FDPHUDV�ZLWK�IHDU��ORDWKLQJ��DQG�EODWDQW�VQRE�

EHU\�� )LUVW� RII�� WKH� FDPHUDV� DUH� SDWKHWLF� OLWWOH� WR\V�

FDSDEOH�RI�SURGXFLQJ�LPDJHV�QR�EHWWHU�WKDQ�ILUVW�JHQHUD�

WLRQ� FDPHUDV� IURP� ������ 7KRVH� ZKR� IRUP� WKHLU� ILUVW

LPSUHVVLRQ�RI�GLJLWDO�SKRWRJUDSK\�IURP�ZKDW�WKH\�VHH�RQ

WKHLU�SKRQHV�DUH�GRRPHG� WR�KDUERU�PLVFRQFHSWLRQV� IRU

\HDUV�

:RUVH� LV� WKH� VSHFWHU�RI�ZKDW�PLJKW� KDSSHQ� WR� WKH

PRELOH�SKRQH� LQGXVWU\� LI� FDPHUD�SKRQHV�EHFRPH�PRUH

FRPPRQ��7KHUH�DUH�QXPHURXV�LQVWLWXWLRQV�DQG�GHVWLQD�

WLRQV�DW�ZKLFK�SKRWRJUDSK\�LV�SURKLELWHG��FRXUW�KRXVHV�

PLOLWDU\� EDVHV�� PDQ\� DLUSRUWV�� PXVHXPV�� DQG� RWKHU

SODFHV�ZKHUH�LW� LV�PRUDOO\�UHSUHKHQVLEOH��VXFK�DV�UHVW�

URRPV�DQG� ORFNHU� URRPV�� ,I�DXWKRULWLHV� FDQQRW� WHOO� WKH

GLIIHUHQFH�EHWZHHQ�D�PRELOH�SKRQH�DQG�D�FDPHUD��WKH\

PD\�KDYH�QR� FKRLFH�EXW� WR�SURKLELW� WKHP�DOO��0DGLVRQ

$YHQXH�PLJKW�ZDQW�WR�WKLQN�WZLFH�DERXW�FUHDWLQJ�FRP�

PHUFLDOV�WKDW�VKRZ�VRPHRQH�WDNLQJ�D�SKRWR�DQG�LPPHGL�

DWHO\�VHQGLQJ�LW�RXW�YLD�HPDLO��DOO�ZLWK�WKH�VDPH�GHYLFH�

7KH\�PLJKW�EH�NLOOLQJ�WKHLU�JROGHQ�JRRVH�

$OO�LQ�DOO��WKLV�LV�D�JUDQG�WLPH�WR�EH�D�SKRWRJUDSKHU

DQG�D�GLJLWDO�GHVLJQHU��ZLWK�WHFKQRORJ\�UHDG\�WR�H[SORGH

RQWR� WKH� VFHQH�� FRPSHWLWLRQ� DPRQJ� PDQXIDFWXUHUV

GULYLQJ� SULFHV� GRZQ�� DQG� HQWULHV� IRUPLQJ� DW� VR�PDQ\

GLIIHUHQW�SULFH�SRLQWV��

:DWFK�IRU������WR�EH�D�EDQQHU�\HDU�IRU�WKH�UHYROXWLRQ

WKDW�ZH�DUH�ZDWFKLQJ�XQIROG�ULJKW�QRZ�
&RS\ULJKW�������$OO�ULJKWV�UHVHUYHG��5��$OWPDQ�	�$VVRFL�

DWHV�� KWWS���ZZZ�DOWPDQ�FRP� �KWWS���ZZZ� �DOWPDQ� �FRP!�
$UWLFOH�UHSURGXFWLRQ�FRRUGLQDWHG�E\�6WHYH�%DVV��D�&RQWULEXWLQJ
(GLWRU�ZLWK�3&�:RUOG�DQG����\HDU�YHWHUDQ�RI�3,%08*��+HªV

DOVR�WKH�DXWKRU�RI�WKH�VHFRQG�HGLWLRQ�RI�3&�$QQR\DQFHV��+RZ
WR�)L[�WKH�0RVW�$QQR\LQJ�7KLQJV�DERXW�<RXU�3HUVRQDO�&RP�

SXWHU�� 2ª5HLOO\� 3UHVV�� &KHFN� RXW� D� VDPSOH� FKDSWHU� DW
�KWWS���VQXUO� �FRP�VDPSOH� BDQQR\HG�!�� ,WªV� DYDLODEOH� RQ
$PD]RQ�DW��KWWS���VQXUO�FRP��DQQR\HG�!�

&XUUHQW�+RD[HV�DQG

�8UEDQ�/HJHQGV
E\�,UD�:LOVNHU

�$3&8*�'LUHFWRU�DQG�&ROXPQLVW�

�7KH�([DPLQHU��%HDXPRQW�7;

6
RPH�RI�XV� ILQG� WKHP�FXWH�� HQWHUWDLQLQJ�� H[FLWLQJ�

DQG�IXQ��ZKLOH�RWKHUV�RI�XV�ILQG�WKHP�HPEDUUDVVLQJ�

LUULWDWLQJ��DQG�D�ZDVWH�RI�WLPH��0DQ\�IRUZDUG�WKHP

EHOLHYLQJ�WKDW�WKH\�DUH�GRLQJ�JRRG��RU�ZDUQLQJ�RI�KDUP�

RU�IRUZDUG�WKHP�EHFDXVH�WKH\�FDPH�IURP�DQ�DOOHJHGO\

UHOLDEOH�VRXUFH��$�IHZ�DUH�VR�FRQYLQFHG�RI�WKHLU�WUXWK�WKDW

,�DP�H[SOLFLWO\�UHTXHVWHG�WR�SXW�WKHP�LQ�WKLV�FROXPQ��RU

DQQRXQFH�WKHP�RQ�P\�UDGLR�DQG�79�VKRZ��:KDW�,�DP

UHIHUULQJ�WR�DUH�WKH�KRD[HV�DQG�XUEDQ�OHJHQGV�FXUUHQWO\

FLUFXODWLQJ�RQ�WKH�LQWHUQHW�WKDW�PDQ\�RI�XV�VHHP�WR�ORYH

WR�IRUZDUG�WR�HYHU\RQH�LQ�RXU�HPDLO�DGGUHVV�ERRNV��0DQ\

RI�WKHVH�KRD[HV�DQG�XUEDQ�OHJHQGV�KDYH�D�JUDLQ�RI�WUXWK

RU�ORJLF�LQ�WKHP��ZKLOH�PDQ\�RWKHUV�DUH�WRWDOO\�ODFNLQJ

DQ\�EDVLV�LQ�IDFW��\HW�PDQ\�RI�XV�VWLOO�HQMR\�IRUZDUGLQJ

WKHP�ZLWKRXW�D�VHFRQG�WKRXJKW�

,Q�RUGHU�WR�DYRLG�HPEDUUDVVPHQW�,�VWURQJO\�UHFRP�

PHQG� WKDW� HYHU\RQH� WHPSWHG� WR� IRUZDUG� VXFK� HPDLOV

VKRXOG� FKHFN� RXW� WKHLU� YDOLGLW\� SULRU� WR� DQRWKHU�PDVV

VHQG�WR�DOO�ZH�NQRZ��7KHUH�DUH�VHYHUDO�H[FHOOHQW�ZHEVLWHV

WKDW�FRPSLOH� LQIRUPDWLRQ�RQ�WKHVH�HPDLOV��DQG�D�TXLFN

FKHFN�FDQ�VDYH�XV�IURP�WKH�HPEDUUDVVPHQW�RI�VHQGLQJ

RXW�D�KRD[��DQG�SUHVHUYH�RXU�SHUVRQDO�FUHGLELOLW\��,I�ZH

ILQG�WKDW�WKH�LQWHUHVWLQJ�HPDLO�LV�LQGHHG�WUXH��ZH�VKRXOG

VWLOO�FRQVLGHU�QRW�IRUZDUGLQJ�WKHP�WR�HYHU\RQH��DV�PDQ\

RI�RXU�LQWHQGHG�UHFLSLHQWV�PD\�QRW�ILQG�RXU�LQWHUHVWV�WR

WKHLU� OLNLQJV�� DQG�PD\� HYHQ� EH� RIIHQGHG� WKDW�ZH� FRQ�

VXPHG� WKHLU� YDOXDEOH� EDQGZLGWK� DQG� WLPH�� 7\SLFDOO\�

ZKHQ�,�UHFHLYH�RQH�RI�WKHVH�IURP�DQ�DFTXDLQWDQFH��LI�,�DP

QRW�DOUHDG\�IDPLOLDU�ZLWK�LW��,�FKHFN�LW�RXW��LI�LW�LV�WUXH��D

PLQRULW\�RI�WKH�WLPH���,�PD\�FKRRVH�WR�VHOHFWLYHO\�IRUZDUG

LW� RQO\� WR� WKRVH� WKDW� ,� WKLQN�PD\� EH� LQWHUHVWHG� LQ� WKH

WRSLF��EXW�,�QHYHU�VHQG�LW�WR�HYHU\RQH�LQ�P\�DGGUHVV�ERRN�

,I�LW�LV�IDOVH��,�XVXDOO\�UHSO\�EDFN�WR�WKH�VHQGHU�WKDW�LW�LV

LQGHHG�IDOVH��DQG�LQFOXGH�D�OLQN�GRFXPHQWLQJ�WKH�IDOVH�

KRRG�� 6RPH� HPDLOHUV� DUH� VR� KXPLOLDWHG� WKDW� ,� FDXJKW

WKHP�LQ�DQ�LQDFFXUDF\�WKDW�WKH\�UHSO\�LQ�DQJHU�EDFN�WR

PH��GHVSLWH�WKH�LQFRQWURYHUWLEOH�IDFW�WKDW�LW�ZDV�WKH\�ZKR

KDG�VHQW�WKH�ERJXV�HPDLO�

7R�YHULI\�WKH�DXWKHQWLFLW\�RU�IDOVHKRRGV�RI�WKHVH�RIW

IRUZDUGHG�HPDLOV��,�XVH�WZR�SULPDU\��DQG�VHYHUDO�VHFRQG�

DU\�UHVRXUFHV��3ULPDULO\�,�XVH�WKH�H[FHOOHQW�DQG�FRPSUH�

KHQVLYH� XUEDQ� OHJHQGV� UHVRXUFH� RI� 6QRSHV�� DW

ZZZ�VQRSHV�FRP��:HOO�RUJDQL]HG�LQ�DQ�HDV\�WR�QDYLJDWH

PHQX� IRUPDW�� DORQJ� ZLWK� D� FRPSHWHQW� VHDUFK� HQJLQH

PDNHV� 6QRSHV� DQ� H[FHOOHQW� FKRLFH� WR� FKHFN� RXW� WKH

YDOLGLW\�RI�TXHVWLRQDEOH�HPDLOV�

0\�RWKHU�SULPDU\�UHVRXUFH�IRU�FKHFNLQJ�WKH�OHJLWL�

PDF\�RI�SRWHQWLDO�KRD[�HPDLOV�LV�XUEDQOHJHQGV�DERXW�FRP�

7KLV�VLWH�LV�IUHTXHQWO\�XSGDWHG�ZLWK�WKH�ODWHVW�KRD[HV�LQ

FLUFXODWLRQ��DQG�FDQ�UHOLDEO\�GRFXPHQW�WKHLU�YDOLGLW\�

$�FRPPRQ�WRSLF�RI�WKHVH�TXHVWLRQDEOH�HPDLOV�LV�YLUXV

ZDUQLQJV��)RU�WKLV�UHDVRQ��PRVW�RI�WKH�PDMRU�DQWLYLUXV

VRIWZDUH�SXEOLVKHUV�DOVR�FRPSLOH�OLVWV�RI�KRD[HV��PRVWO\

YLUXV�UHODWHG��RQ�WKHLU�ZHEVLWHV��,�XWLOL]H�WKHVH�VLWHV�DV

VHFRQGDU\�UHVRXUFHV��,W� LV�DOVR�QRWDEOH�WKDW�ROG�KRD[HV

DQG�YLUXV�ZDUQLQJV�QHYHU�VHHP�WR�GLH�RXW��DQG�SHULRGL�

FDOO\�UHDSSHDU��2QH�WKDW�KDV�EHHQ�GRFXPHQWHG�WR�EH�LQ

FLUFXODWLRQ� IRU� RYHU� VL[� \HDUV�� EXW� LV� DJDLQ� FXUUHQWO\

PDNLQJ�WKH�URXQGV�LQ�PDVV�HPDLOLQJV�LV�WKH�§,W�WDNHV�JXWV

WR�VD\�-HVXV¨�YLUXV�KRD[��7KLV�HPDLO��LQ�VHYHUDO�LWHUDWLRQV�

ZDUQV�WKDW�DFFRUGLQJ�WR�&11��$2/��0F$IHH��DQG�RWKHU

UHSXWDEOH� UHVRXUFHV��WKDW�WKHUH�LV�DQ�HPDLO�FLUFXODWLQJ

ZLWK�D�YLUXV�WKDW�FDQ�QRW�EH�GHWHFWHG�E\�FRQWHPSRUDU\

DQWLYLUXV�VRIWZDUH�DQG�WKDW�LI�\RX�RSHQ�WKH�HPDLO��\RXU

FRPSXWHU�ZLOO�EH�HIIHFWLYHO\�GHVWUR\HG��(YHU\�RQH�RI�WKH

KRD[� DQG� DQWLYLUXV� ZHEVLWHV� OLVW� WKLV� DV� D� KRD[�� \HW

FRXQWOHVV�FRSLHV�DUH�EHLQJ�IRUZDUGHG�E\�ZHOO�LQWHQWLRQHG

SHRSOH�WU\LQJ�WR�ZDUQ�WKHLU�DFTXDLQWDQFHV���6RPH�RI�WKH

YDULDWLRQV�HYHQ�JR�RQ�WR�VWDWH�WKDW�ZKLOH�LW�PD\�EH�IDOVH�

LW� LV� VR� LPSRUWDQW� WKDW� LW� LV� EHLQJ� IRUZDUGHG� DQ\ZD\�

$QRWKHU� VLPLODU� HPDLO� ZDUQLQJ� WKDW� GRHV� KDYH� VRPH
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YDOLGLW\�LV�WKH�RQH�WKDW�VD\V�§,ªYH�*RW�<RXU�(�PDLO�RQ�0\

$FFRXQW¨��,W�JRHV�RQ�WR�ZDUQ�WKDW�VRPHRQH�LV�XVLQJ�§\RXU¨

HPDLO�DFFRXQW�WR�VSUHDG�D�YLUXV��DQG�,�KDYH�UHFHLYHG���

FRSLHV�RI�LW��DOO�ZLWK�\RXU�HPDLO�DGGUHVV�DQG�,63�LQ�WKH

KHDGHU��7KH�HPDLO�WKHQ�VD\V��§,�KDYH�FRSLHG�DOO�WKH�PDLO

WH[W� LQ�WKH�ZLQGRZV�WH[W�HGLWRU�IRU�\RX�	�]LSSHG�WKHQ�

0DNH�VXUH��WKDW�WKLV�PDLOV��VLF��GRQªW�FRPH�LQ�P\�PDLO�

ER[� DJDLQ�¨� $WWDFKHG� WR� WKLV� GLUH� ZDUQLQJ� LV� D� ILOH�

FRPPRQO\�QDPHG�§\RXUBWH[W�]LS�¨�,I�RSHQHG��WKH�ILOH�ZLOO

LQIHVW�\RXU�FRPSXWHU�ZLWK�WKH�6REHU�1�ZRUP��,I�LW�LQIHFWV

\RXU�FRPSXWHU��6REHU�1�ZLOO�WHUPLQDWH�WKH�DQWLYLUXV�DQG

ILUHZDOO�VRIWZDUH�RQ�\RXU�FRPSXWHU��UHQGHULQJ�LW�YXOQHUD�

EOH� WR� IXUWKHU� DWWDFN�� DQG� WKHQ� IRUZDUGLQJ� LWVHOI� WR

HYHU\RQH�LQ�\RXU�DGGUHVV�ERRN��7KLV�6REHU�1�ZDUQLQJ�LV

WKH�H[FHSWLRQ�WR�WKH�UXOH�WKDW�PRVW�ZDUQLQJV�RI�WKLV�W\SH

DUH�ERJXV�

$QRWKHU�GLUH�ZDUQLQJ��ZKLFK�,�DP�UHFHLYLQJ�PXOWLSOH

FRSLHV�RI�� LV�WKH�ZDUQLQJ�WKDW�D�GLUHFWRU\�RI�FHOO�SKRQH

QXPEHUV�LV�EHLQJ�FRPSLOHG�WR�HQDEOH�WHOHPDUNHWHUV�WR�FDOO

XV�RQ�RXU�FHOO�SKRQHV��FRQVXPLQJ�RXU�YDOXDEOH�VXSSO\�RI

OLPLWHG�PLQXWHV��7KLV�KRD[��ZKLFK�LV�QRZ�FLUFXODWLQJ�IRU

WKH�VHFRQG�WLPH��LV�OLVWHG�E\�VHYHUDO�VLWHV�DV�RQH�RI�WKH�WRS

KRD[HV�LQ�FLUFXODWLRQ��7KH�JUDLQ�RI�WUXWK�LQ�WKLV�LV�WKDW

PRVW�FHOO�SKRQH�FDUULHUV�DUH�LQVWLWXWLQJ�D�§����GLUHFWRU\

VHUYLFH�RI�FHOO�SKRQH�QXPEHUV��WKLV�OLVW�ZLOO�HPSKDWLFDOO\

QRW�EH�IRU�VDOH�WR�WHOHPDUNHWHUV�

7R�VHH�WKH�ODWHVW�KRD[HV�LQ�FLUFXODWLRQ��DV�ZHOO�DV�WKH

RQHV�LQ�ZLGHVW�GLVWULEXWLRQ��FKHFN�RXW�WKH�KRD[�DQG�XUEDQ

OHJHQG�ZHEVLWHV��RU�WKH�ZHEVLWH�RI�\RXU�IDYRULWH�DQWLYLUXV

VRIWZDUH���<RX�PD\�ILQG�VRPH�RI�WKH�KRD[HV�DFWXDOO\�TXLWH

HQWHUWDLQLQJ��DQG�ZRQGHU�KRZ�LQWHOOLJHQW�SHRSOH�FRXOG

IDOO�IRU�VXFK�VLOO\�HPDLOV�

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

XVLQJ� WKLV�DUWLFOH�DV� ORQJ�DV� LW� LV� NHSW� LQ� FRQWH[W�ZLWK

SURSHU�FUHGLW�JLYHQ�WKH�DXWKRU��7KH�(GLWRULDO�&RPPLWWHH

RI� WKH�$VVRFLDWLRQ� RI� 3HUVRQDO�&RPSXWHU�8VHU�*URXSV

�$3&8*��� DQ� LQWHUQDWLRQDO� RUJDQL]DWLRQ� RI�ZKLFK� WKLV

JURXS� LV� D� PHPEHU�� EULQJV� WKLV� DUWLFOH� WR� \RX�

LZLOVNHU#DSFXJ�QHW

:(%6,7(6�

KWWS���ZZZ�VQRSHV�FRP

KWWS���XUEDQOHJHQGV�DERXW�FRP

:RXOG�<RX�/LNH�$Q

�,QWHUQHW�&DQ�2SHQHU"
E\�*DEH�*ROGEHUJ

$3&8*�$GYLVRU�DQG�&ROXPQLVW��$$53�
&RPSXWHUV�DQG�7HFKQRORJ\�:HEVLWH

:
RXOGQªW� LW� EH� QLFH� WR� DFFHVV� WKH� ,QWHUQHW� ZLWK

GHYLFHV� DV� HDV\� WR� XVH� DV� WRDVWHUV� RU� SHQFLO

VKDUSHQHUV"� ,ªG� HYHQ� VHWWOH� IRU� D� PLFURZDYH

RYHQªV� FRPSOH[LW\�� %XW� ZHªUH� IDU� IURP� WKDW� VLPSOLFLW\�

VLQFH�LWªV�
KDUG
�WR�PDNH�WKLQJV�HDV\�WR�XVH�

,QWHUQHW�DSSOLDQFHV�KDYH�FRPH�DQG�JRQH��6HDUFKLQJ

*RRJOH�IRU

§LQWHUQHW�DSSOLDQFH¨�VLPSOH

WXUQV�XS�WKRXVDQGV�RI�UHIHUHQFHV��PRVWO\�WR�SURGXFWV�WKDW

QHYHU�JDLQHG�PDQ\�FXVWRPHUV��:HOO�NQRZQ�PDQXIDFWXU�

HUV� OLNH� *DWHZD\� DQG� &RPSDT� DSSHDU�� DV� GR� REVFXUH

GHYLFHV�OLNH�§$XGUH\¨��3HRSOH�ZKR�XVHG�VXFK�GHYLFHV�KDYH

FRPSODLQHG�ZKHQ�WKH\�ZHUH�DEDQGRQHG��RUSKDQLQJ�WKHP�

:KLOH�PDLQVWUHDP�FRQVXPHU�SURGXFWV�VXFK�DV�DXWRPR�

ELOHV�VRPHWLPHV�VXIIHU�VLPLODU�PDUNHW�YRODWLOLW\��PXWDWLRQ

DQG�H[WLQFWLRQ�DUH�PRUH� FRPPRQ�ZLWK�HOHFWURQLFV�DQG

HVSHFLDOO\�3&�KDUGZDUH�VRIWZDUH�

%XW�HYROXWLRQ�HYHQWXDOO\�VHWWOHV�GRZQ��SURGXFWV�DUH

HPHUJLQJ�ZKLFK�PD\�EH�XVHIXO��/RQJHYLW\�DQG�PDUNHW

VXFFHVV� DUH� DLGHG� E\� VRSKLVWLFDWLRQ� �%ODFN%HUU\� IRU

PRELOH� H�PDLO�� LQLWLDOO\� IRU� FRUSRUDWH� XVHUV� EXW� QRZ

DYDLODEOH� WR� FRQVXPHUV��� WHFKQRORJ\�VLPSOLILFDWLRQ�DQG

PDUNHW�OHDGHU�VXSSRUW��061�79���DQG�$2/�2SWLPL]HG

3&���DQG�FRPSHWLWLYH�SULFLQJ�

:KLOH� WKHUHªV� QR� UHDO� GHILQLWLRQ� RI� §,QWHUQHW� DSSOL�

DQFH¨��LW�XVXDOO\�PHDQV�VRPHWKLQJ�VLPSOH�GHVLJQHG�IRU

VSHFLILF�IXQFWLRQV��0LFURVRIWªV�061�79���LV�LQGHHG�PXFK

PRUH� OLNH� D� WRDVWHU� WKDQ� D�3&�� SURYLGLQJ� XOWUD�VLPSOH

FRQQHFWLYLW\�DQG�DYRLGLQJ�QRUPDO�3&�QXLVDQFH�LVVXHV�RI

KDUGZDUH��RSHUDWLQJ�V\VWHP��DQG�VRIWZDUH��,W�LQFOXGHV�D

VPDOO�V\VWHP�XQLW��ZLUHOHVV�NH\ERDUG�DQG�UHPRWH�FRQWURO�

DQG�JRRG�SKRQH�FRQQHFWLYLW\��&DEOHV�DQG�MDFNV�DUH�FRORU

FRGHG�� GRFXPHQWDWLRQ� QLFHO\� LOOXVWUDWHV� WKH� GHYLFH�

FRQQHFWLRQV��DQG�LQGLFDWRU�OLJKWV��,W�ZRUNV�HDVLO\�YLD�GLDO

DFFHVV�DQG�ZLUHG�ZLUHOHVV�EURDGEDQG��DQG�WKH�IULHQGO\

FRUGOHVV�NH\ERDUG�QHHGQªW�EH�SUHFLVHO\�DLPHG��6XSSRUWHG

SULQWHUV�FRQQHFW�YLD�86%�SRUW��%XW�WKHUHªV�QR�KDUG�GULYH

IRU�VWRUDJH�RU�LQVWDOOLQJ�DSSOLFDWLRQV�

,WªV� ZRUWK� UHDGLQJ� VXSSOLHG� PDQXDOV�� RQ�VFUHHQ

WXWRULDOV�DQG�FOLFN�LQYLWDWLRQV�LQWURGXFH�FDSDELOLWLHV��5HDO

EHJLQQHUV�PD\�ZLVK�IRU�PRUH�GHWDLOV��WKRXJK�H[SORUDWLRQ

LV� HDV\� DQG� VDIH� DQG� RIWHQ� WKH� EHVW� ZD\� WR� OHDUQ�� ,Q

DGGLWLRQ�WR�:HE�EURZVLQJ��061�79���SURYLGHV�,QWHUQHW

H�PDLO��LQVWDQW�PHVVDJLQJ��0LFURVRIWªV��QRW�$2/ªV�$,0��

FKDW�� YLGHR�� DQG� UDGLR�� 7RSLFV� OLNH� QHZV�� PRQH\�� DQG

ZHDWKHU�FDQ�EH�FXVWRPL]HG�WR� LQGLYLGXDO� LQWHUHVWV�DQG

SUHIHUHQFHV�� 1RW� VXUSULVLQJO\�� \RXªOO� QHHG� EURDGEDQG

DFFHVV�IRU�HIIHFWLYH�YLGHR�DQG�UDGLR��WKRXJK�HYHQ�ZLWKRXW

LW�WKH�GHYLFH�FDQ�VHUYH�DV�D�PHGLD�KXE��GHOLYHULQJ�SLF�

WXUHV��YLGHR��DQG�DXGLR�IURP�LQ�KRPH�QHWZRUNHG�3&V��%XW

HYHQ�RQ�EURDGEDQG� ,�JUHZ� WLUHG�RI� WKH� §3OHDVH�ZDLW���¨

PHVVDJH�EHIRUH�HDFK�VFUHHQ�UHIUHVK��

,W�VXSSRUWV�:LQGRZV�0HGLD�3OD\HU�EXW�QRW�SRSXODU

5HDO3OD\HU� RU� 4XLFN7LPH�� (QFDUWD� 3UHPLXP� IRU� 79

DFFHVVHV�HQF\FORSHGLF�UHIHUHQFH�WKRXJK�ORVHV�VFUHHQ�VSDFH

WR�DGYHUWLVLQJ��6RPH�:HE�VLWHV�ZHUH�KDUG�WR�UHDG�DQG

3')�GRFXPHQWV�ZHUH�VRPHWLPHV�LOOHJLEOH��,�IRXQG�VHDUFK�

LQJ� FKDW� URRP� WRSLFV� WHGLRXV� DQG� PDQ\� FKDW� URRPV

RFFXSLHG� E\� WHHQDJH� EDQWHU�� 2YHUDOO�� LW� SURYLGHV� D

§VWDUWHU¨� ,QWHUQHW� IRU� SHRSOH� ZDQWLQJ� DFFHVV� ZLWKRXW

XVLQJ�D�3&��%XW�LWV�OLPLWDWLRQV�¥�SHUKDSV�FRPIRUWDEOH�DW

ILUVW�¥�ZLOO�KLQGHU�UHDO�,QWHUQHW�H[SORUDWLRQ�DQG�H[SORLWD�

WLRQ��

7KH�$2/�2SWLPL]HG�3&�WDNHV�D�GLIIHUHQW�DSSURDFK�

VPRRWKLQJ� DQG� KLGLQJ� PDQ\� QRUPDO� 3&� FKRUHV� DQG

LUULWDWLRQV�� 7KH� §RXW� RI� ER[¨� H[SHULHQFH� �XQSDFNLQJ�



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

DVVHPEOLQJ�� LQLWLDOL]LQJ�� FRQILJXULQJ�� FRQQHFWLQJ�� LV

H[FHOOHQW�� DLGHG� E\� D� JLDQW� HDV\�WR�IROORZ� LQVWUXFWLRQ

VKHHW�� 7KDWªV� VXSSOHPHQWHG� E\� D� VKRUW� YLGHR�� ZRUWK

ZDWFKLQJ�EHIRUH�VHWXS�

�'RFXPHQWDWLRQ� DQG� WKH� 3&� VXSSRUW� (QJOLVK� DQG

6SDQLVK� VSHDNHUV��� 7KH� PXOWLSOH� LQVWUXFWLRQ� VKHHWV

VXSSOLHG��WKRXJK��DUH�D�OLWWOH�FRQIXVLQJ��7KH�$2/�'HVN�

WRS�LV�ZHOO�GHVLJQHG��DV�LV�WKH�SURFHVV�RI�VHWWLQJ�$2/�DQG

:LQGRZV�;3�+RPH�(GLWLRQ�RSWLRQV��$OWHUQDWH�'HVNWRSV

DUH�$2/�%ODFN�9RLFHV�DQG�$2/�/DWLQR��NLGV�FDQ�XVH�6DIH

	�6HFXUH��.LGªV�'HVWLQDWLRQ��DQG�§5('��7KLV�LV�QRW�\RXU

ROG�$2/��¨

7KH� 3&ªV� KDUGZDUH� DOVR� VKRZV� JRRG� GHFLVLRQV�� LW

LQFOXGHV�86%�DQG�DXGLR�SRUWV�IURQW�DQG�EDFN��D�IORSS\

GLVN�GULYH��DQ�LQWHUQDO�PRGHP��WKRXJK�,�PLVV�H[WHUQDO

PRGHP�LQGLFDWRU� OLJKWV��DQG�QHWZRUN�LQWHUIDFH�FDUG��D

ZKHHO�PRXVH��D�SULQWHU�DQG�QLFH�NH\ERDUG������PRQLWRU�

HWF�� ,�ZDV�SOHDVHG�DQG�VXUSULVHG�WKDW� LW� LQFOXGHG�:LQ�

GRZV�;3�6HUYLFH�3DFN���DQG�$GREH�$FUREDW�5HDGHU�����

RQO\�UHFHQWO\�UHOHDVHG��,WªV�DFFRPSDQLHG�E\�PXOWLSOH�&'V

IRU� LQVWDOOLQJ� DGGLWLRQDO� VRIWZDUH� DQG� UHIUHVKLQJ� WKH

LQLWLDO�LQVWDOODWLRQ��QRQH�DUH�QHHGHG�IRU�LQLWLDO�XVH�

,WªV�QRW�JOLWFK�IUHH��,�HQFRXQWHUHG�3&�FKDUDFWHULVWLF

HUURUV�ZKHQ� SULQWLQJ� D� WHVW� SDJH� DQG�ZKHQ� LQVWDOOLQJ

0F$IHH�YLUXV�SURWHFWLRQ�YLD�IUHH�GRZQORDG��$QG�VXSSRUW

LV� TXLUN\�� D� URERW� VHUYLFH� QXPEHU� YRLFH� VDLG� WKDW� DOO

RSHUDWRUV�ZHUH�EXV\�DQG� WKDW�,�VKRXOG�FDOO�EDFN�ODWHU�

DQG�WKHQ�GLVFRQQHFWHG��/DWHU��EXLOW�LQ�/LYH�&KDW�KDGQªW

KHDUG�RI�VRIWZDUH�D�PDQXDO�PHQWLRQHG�DQG�VXJJHVWHG�,

FDOO�WKH�3&ªV�PDQXIDFWXUHU��:KLOH�VFUHHQ�GLVSOD\�VSHHG

ZDV�WROHUDEOH�HYHQ�RQ�GLDO�DFFHVV��LW�VXIIHUV�$2/ªV�XVXDO

KDELWV�RI�XSGDWLQJ�VRIWZDUH�ZKHQ�VLJQLQJ�RII��SRSSLQJ�XS

DGV�� DQG� EOXUULQJ� DG�FRQWHQW�� $QG� LW� SXVKHV� ELOODEOH

IHDWXUHV�OLNH�$2/�3ULYDF\�:DOO�DQG�$2/�3DVVNH\�

6WDQGDUG�0LFURVRIW� 2IILFH� DSSOLFDWLRQ� IRUPDWV� DUH

VXSSRUWHG�E\�$2/�2IILFH�3RZHUHG�E\�6XQ��6XQªV�2SHQ

2IILFH�E\�DQRWKHU�QDPH���DOORZLQJ�H[FKDQJLQJ�ILOHV�ZLWK

3&V� UXQQLQJ� WKH� UHDO� DSSOLFDWLRQV�� $2/� FRQWHQW� DQG

IHDWXUHV�DUH�DYDLODEOH��LQFOXGLQJ�5DGLR#$2/��<RXªYH�*RW

3LFWXUHV�� 3HRSOH� &RQQHFWLRQ�� HWF�� (�PDLO� LV� IULHQGO\�

PXOWLSOH� DWWDFKPHQWV� LQ� D� QRWH� HDVLO\� XQ]LSSHG� DQG

RSHQHG�

,W�EDODQFHV�FUHDWLQJ�D�IULHQGO\�$2/�RQO\�HQYLURQPHQW

IRU�QRYLFH�XVHUV�DJDLQVW�DOORZLQJ�WKHP�WR�FXVWRPL]H�WKH

3&�WR�DFW�PRUH�OLNH�:LQGRZV�;3��$V�\RX�EHFRPH�FRPIRUW�

DEOH�� \RX� FDQ� DFFHVV� PRUH� :LQGRZV� FDSDELOLWLHV�� VHW

RSWLRQV� WR� \RXU� OLNLQJ�� DQG� LQVWDOO� VRIWZDUH� WR� PHHW

LQGLYLGXDO�QHHGV��$�QLFH�WRXFK�LV�D�VXJJHVWHG�SUHYHQWLYH

PDLQWHQDQFH� FKHFNOLVW�� ,ªG� FDOO� LW� D� §3&�ZLWK� WUDLQLQJ

ZKHHOV¨��EXW�WKDW�VRXQGV�QHJDWLYH��LWªV�VLPSO\�D�3&�ZLWK

PDQ\� LUULWDWLRQV� UHPRYHG� RU� KLGGHQ�� D� JRRG� HQWU\�� WR

PLG�UDQJH�V\VWHP�ZLWK�EXLOW�LQ�$2/��

&RPSDQ\��0LFURVRIW

3URGXFW��061�79��

3ULFH�� ����� �� WD[� ����� UHEDWH� SRVVLEOH��� RQH� \HDU

VHUYLFH�UHTXLUHG��EURDGEDQG�����PRQWK�������\HDU��GLDO

����PRQWK�������\HDU�

85/��ZZZ�PVQWY�FRP

7HOHSKRQH����������������

&RPSDQ\��$2/

3URGXFW��2SWLPL]HG�3&

3ULFH�� ����� �� WD[�� RQH� \HDU� VHUYLFH� UHTXLUHG

�����PRQWK�

85/��ZZZ�DRORSWLPL]HGSF�FRP

7HOHSKRQH����������������
7KLV�DUWLFOH�DSSHDUHG�RULJLQDOO\�RQ�$$53ªV�&RPSXWHUV�DQG

7HFKQRORJ\�:HE� VLWH�� >ZZZ�DDUS� �RUJ�FRPSXWHUV@�� �F��$$53
�����������3HUPLVVLRQ�LV�JUDQWHG�IRU�UHSULQWLQJ�DQG�GLVWULEX�
WLRQ� E\� QRQ�SURILW� RUJDQL]DWLRQV� ZLWK� WH[W� UHSURGXFHG� XQ�
FKDQJHG� DQG� WKLV� SDUDJUDSK� LQFOXGHG�� 3OHDVH� H�PDLO� WKH
DXWKRU��*DEH�*ROGEHUJ��DW�>JDEH#JDEHJROG�FRP@�ZKHQ�\RX�SULQW
RU�SRVW�LW�

7KH�/DWHVW�RQ�'9'V
E\�%RE�(OJLQHV

&RORUDGR�5LYHU�&RPSXWHU�&OXE�(GLWRU��/DNH�+DYDVX��$=

7
KH�'9'�ZRUOG�LV�JRLQJ�FUD]\��7KH�SULFH�UDQJH�LV

IURP�����WR������ZHOO�ZLWKLQ�PRVW�RI�RXU�EXGJHWV�

'9'�EODQNV�DUH�GRZQ�WR����FHQWV�D�SLHFH��DOPRVW�DV

FKHDS�DV�&'V��7KH�WRS�IRXU�UHFRUGHU�PDQXIDFWXUHUV�DUH

3OH[WRU��7RVKLED��3DFLILF�'LJLWDO��DQG�0HPRUH[�

6SHHG�LV�XS�WR���;��ZKLFK�LV�PD[�RQ�WKH�RXWHU�SDUW�RI

WKH�GLVN��EXW�RQO\��;�EODQNV�DUH�UHDGLO\�DYDLODEOH��

'XDO� OD\HU������*%�RI�GDWD�VSDFH�� LV� ODEHOHG�DV�WKH

ODWHVW�ELJ�GHDO��EXW�LV�LW�UHDOO\"�7KHVH�GLVNV�DUH�KDUG�WR

PDQXIDFWXUH�DQG�DUH�YHU\�H[SHQVLYH��7KH�PRVW�LPSRUWDQW

WKLQJ�LV��ZKDW�ZLOO�WKH\�SOD\�LQ"�:HOO�QRW�PXFK�RI�DQ\�

WKLQJ��0RVW�'9'�SOD\HUV�ZLOO�QRW�UHFRJQL]H�WKH�IRUPDW

DQG�QHLWKHU�ZLOO�\RXU�ROGHU�UHFRUGHUV��6R�,�GRQªW�ORRN�IRU

WKLV�WR�GR�DQ\RQH�PXFK�JRRG�HYHQ�LQ�WKH�IXWXUH�

:KDW�LV�LQ�WKH�IXWXUH��QH[W�\HDU�"�7KH�GLJLWDO�ZRUOG

KDV�VWLOO�EHHQ�XQGHFLGHG�RQ�'9'�5�DQG�'9'�5�IRUPDWV�

VR�PRVW�RI�\RXU�UHFRUGHUV�ZLOO�GR�ERWK��1RZ�ZH�FRPH�WR

WKH�IXWXUH�RI�LQWURGXFLQJ�WZR�QHZ�IRUPDWV�QDPHG�§+'�

'9'¨� DQG� §%OX�UD\�¨� 7KHVH� QHZ� IRUPDWV� KDYH� EHHQ

GHYHORSHG� WR� XVH� WKH� QHZ� EOXH�ODVHU�� ZKHUH� KDV�� WKH\

KDYH�EHHQ�XVLQJ�WKH�UHG�ODVHU�LQ�RXU�SUHVHQW�UHFRUGHUV�

5HG� ODVHU� VLQJOH� OHYHO� '9'V� KDYH� ���� *%� RI� FDSDFLW\

ZKHUH� WKH� %OXH�ODVHU� VLQJOH� OD\HU� '9'V� ZLOO� KDYH� D

FDSDFLW\� RI� ��� �+'�'9'� IRUPDW�� WR� ��� *%� �%OX�UD\

IRUPDW��DW�SUHVHQW��

$�+'��+LJK�'HILQLWLRQ��WZR�KRXU�PRYLH�XVHV�DERXW

����� *%�ZLWK� RXW�PD[� FRPSUHVVLRQ�� 7KH� FRPSUHVVLRQ

VFKHPHV� �03(*����03(*���HWF���ZLOO�EH� WKH� VDPH� IRU

ERWK�� VR� WKHUH� ZLOO� EH� QR� ELJ� GLIIHUHQFH� LQ� SOD\EDFN

TXDOLW\�� +HUH� ZH� JR� DJDLQ�� QHZ� '9'� SOD\HUV� ZLOO� EH

QHHGHG�DQG�WKLV�UHPLQGV�XV�RI�WKH�ROG�YLGHR�WDSH�ZDU�RQ

IRUPDWV�§%HWD¨�DQG�§9+6¨��5HPHPEHU�9+6�ZRQ�RXW�GXH

WR�PRUH�UHFRUGLQJ�WLPH�DQG�ORZHU�FRVWV��:LOO�WKLV�EH�WUXH

RI�WKH�WZR�EOXH�ODVHU�IRUPDWV"�2QO\�WLPH�ZLOO�WHOO�

7KHVH� %OXH�ODVHU� UHFRUGHUV� DQG� SOD\HUV� ZLOO� EH

FRPLQJ�RXW�QHDU�WKH�HQG�RI�WKLV�\HDU�RU�WKH�VWDUW�RI�QH[W

\HDU��EXW�,�WKLQN�ZH�DUH�JRLQJ�WR�KDYH�WR�ZDLW�DQG�VHH�LI

WKH\�FDQ�GHFLGH�RQ�D�IRUPDW�IRU�WKH�EOXH�ODVHU�
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7KH�1HZ��WKH�%HVW�

�DQG�WKH�:RUVW
&ROOHFWHG�E\�3LP�%RUPDQ

6:�,QGLDQD�3&�8VHUV�*URXS��,QF�

ZZZ�VZLSFXJ�RUJ

5,6&��&,6&��(3,&�DQG�7KH�&HOO

$
OPRVW�IURP�WKH�LQFHSWLRQ�RI�WKH�PLFURSURFHVVRU��D

SKLORVRSKLFDO�GHEDWH�KDV�EHHQ�UDJLQJ�DV�WR�ZKDW

GHVLJQ�LV�EHWWHU��$�GXPE�SURFHVVRU�FDSDEOH�RI�RQO\

D�IHZ�VLPSOH�SURFHGXUHV��UHIHUUHG�WR�DV�D�5,6&��5HGXFHG

,QVWUXFWLRQ� 6HW� &RPSXWHU�� SURFHVVRU�� FRXOG� GR� VLPSOH

RSHUDWLRQV� YHU\� IDVW�� $� VPDUW� SURFHVVRU�� FDSDEOH� RI

SHUIRUPLQJ�PRUH�FRPSOLFDWHG�SURFHGXUHV��FDOOHG�D�&,6&

�&RPSOH[� ,QVWUXFWLRQ�6HW�&RPSXWHU���ZRXOG� EH� VORZHU

ZLWK�VLPSOH�WDVNV�EXW�IDVWHU�ZLWK�FRPSOLFDWHG�RSHUDWLRQV�

)RU�LQVWDQFH��D�5,6&�SURFHVVRU�FDSDEOH�RQO\�RI�DGGLWLRQ

DQG� VXEWUDFWLRQ� RI� ZKROH� QXPEHUV� FRXOG� EH� IDVWHU� LQ

SHUIRUPLQJ�VRUWLQJ� WDVNV��EXW�ZRXOG� UHTXLUH�H[WHQVLYH

VRIWZDUH�LQVWUXFWLRQV�WR�SHUIRUP�D�IORDWLQJ�SRLQW�PXOWLSOL�

FDWLRQ�WKDW�D�&,6&�SURFHVVRU�FRXOG�SHUIRUP�LPPHGLDWHO\

ZLWK� LWV� EXLOW�LQ� KDUGZDUH�� 5,6&� KDG� WKH� DGGLWLRQDO

GLVDGYDQWDJH� WKDW� LWV� SURJUDPV�KDG� WR� EH� ODUJHU� WKDQ

VLPLODU�SURJUDPV�IRU�&,6&�SURFHVVRUV��D�ELJ�GLVDGYDQWDJH

LQ�WKH�GD\V�WKDW�FRPSXWHU�PHPRU\�FDPH�DW�D�SUHPLXP�

2Q� WKH� RWKHU� KDQG�� WKH� JUHDWHU� FRPSOH[LW\� RI� &,6&

SURFHVVRUV�PDGH�WKHP�PRUH�H[SHQVLYH�WR�PDNH�

,Q�WKH�PLG���V�$SSOH�GHFLGHG�WR�XVH�5,6&�SURFHVVRUV

�H�J��WKH�0RWRUROD��������LQ�WKHLU�FRPSXWHUV��ZKLOH�,%0�

3&�FORQH�PDNHUV�VHWWOHG�RQ�WKH�&,6&�DUFKLWHFWXUH��HYHQ

WKRXJK�,%0�ZDV�SXVKLQJ�5,6&�SURFHVVRUV��)RU�UHDVRQV

WKDW�KDYH�OLWWOH�WR�GR�ZLWK�FKLS�DUFKLWHFWXUH��WKH�:LQWHO

FRPPXQLW\�HQGHG�XS�RXWVHOOLQJ�$SSOH�DERXW�������PDNLQJ

WKH�&,6&�FKLSV�WKH�FOHDU�ZLQQHUV�

,Q�UHFHQW�\HDUV�SURFHVVRU�FKLS�GHVLJQV�KDYH�EHJXQ�WR

PHUJH��ZKHUH�5,6&�FKLSV�KDYH�PRUH� FRPSOH[� LQVWUXF�

WLRQV�DQG�&,6&�FKLSV�DUH�PRUH�HIILFLHQW��,QWHO�UHIHUUHG�WR

WKH�3HQWLXP�,,�DV�D�&5,6&�GHVLJQ��,QWHOªV�PDMRU�FRPSHWL�

WRU�� $0'�� VWDUWHG� RXW� ZLWK� D� 5,6&� GHVLJQ� EXW� VWLOO

PDQDJHV� WR� SURGXFH� FKLSV� WKDW� DUH� FRPSDWLEOH� DQG

FRPSHWLWLYH�ZLWK�,QWHOªV�3HQWLXPV�

7KH�QH[W�PDMRU�DGYDQFH�LQ�FRPSXWHU�DUFKLWHFWXUH�LV

WKH�XVH�RI�PXOWLSOH�SURFHVVRUV�ZRUNLQJ�WRJHWKHU��GXEEHG

(3,&��([SOLFLWO\�3DUDOOHO�,QVWUXFWLRQ�&RPSXWLQJ���7KLV

FDOOV�IRU�UHZULWLQJ�FRPSXWHU�SURJUDPV�LI�WKH\�DUH�WR�PDNH

XVH�RI�WKH�QHZ�DUFKLWHFWXUH��0DQ\�FRPSXWHU�DSSOLFDWLRQV

FDQ�EH�GLYLGHG�LQWR�VHSDUDWH�RSHUDWLRQV�WKDW�FDQ�EH�UXQ

VLPXOWDQHRXVO\��0DWKHPDWLFDO�VLPXODWLRQV�VXFK�DV�WKRVH

LQYROYHG�LQ�ZHDWKHU�IRUHFDVWLQJ�DUH�RQH�H[DPSOH��3OD\LQJ

:RUOG�0DVWHU� FODVV� FKHVV� LV� DQRWKHU� RQH�� DQG� ODUJH

VRUWLQJ� SURJUDPV� DQG� VSUHDGVKHHW�W\SH�PDQLSXODWLRQV

DUH�HDVLO\�UXQ�LQ�SDUDOOHO�IDVKLRQ��,QWHO�DQG�$0'�KDYH

ERWK�DQQRXQFHG�WKDW�XSFRPLQJ�SRZHUIXO�GHVNWRS�FRPSXW�

HUV�ZLOO�KDYH�PXOWLSOH�SURFHVVRUV�

$QG�QRZ�KLVWRU\� UHSHDWV� LWVHOI��6RQ\��7RVKLED�DQG

,%0��67,��KDYH�DQQRXQFHG�D�QHZ�PLFURSURFHVVRU�FDOOHG

7KH�&HOO��&HOOV�DUH�GHVLJQHG��5,6&�OLNH��WR�GR�MXVW�D�IHZ

WKLQJV� YHU\� IDVW� EXW� DOVR� WR� ZRUN� WRJHWKHU� WR� DFKLHYH

RSWLPXP�UHVXOWV��,W�PLJKW�EH�FDOOHG�DQ�(3,&�5,6&��)HZ

GHWDLOV�DERXW�7KH�&HOO�KDYH�EHHQ�SXEOLVKHG��RWKHU�WKDQ

WKH�EDVLF�SDWHQW�LVVXHG�LQ�������$FFRUGLQJ�WR�,%0�RQ�LWV

:HE�VLWH�� §,%0�H[SHFWV�&HOO� WR�GHILQH�DQ�HQWLUHO\�QHZ

ZD\� RI� RSHUDWLQJ�� &HOOªV� XQGHUO\LQJ� DUFKLWHFWXUH� ZLOO

HQDEOH� LW� WR�PDQLIHVW� LWVHOI� LQWR�PDQ\� IRUPV� IRU�PDQ\

SXUSRVHV��KHOSLQJ�WR�RSHQ�XS�D�ZKROH�QHZ�VHW�RI�DSSOLFD�

WLRQV�� ,QFRUSRUDWLQJ� WKLV� DUFKLWHFWXUH�� FKLSV� ZLOO� EH

GHYHORSHG� IRU� HYHU\WKLQJ� IURP� KDQGKHOG� GHYLFHV� WR

PDLQIUDPH�FRPSXWHUV�¨

)RXU�RI�WKH�&HOOV�ZLOO�SRZHU�6RQ\ªV�QH[W�JHQHUDWLRQ

JDPHV�FRQVROH��WKH�3OD\6WDWLRQ����+RZHYHU��LW�LV�H[SHFWHG

WKDW�7KH�&HOO�ZLOO�DOVR�EH�FDSDEOH�RI�SRZHULQJ�VXSHU�IDVW

GHVNWRS�FRPSXWHUV��$Q�H[FHOOHQW�DUWLFOH�DERXW�7KH�&HOO

FDQ� EH� IRXQG� LQ� 7KH� (FRQRPLVW� �)HEUXDU\� ���� �����
WKDQNV�WR�/RXLV�5LW]���7KHUH� LV�DOVR�D�VXPPDU\�LQ�3&
0DJD]LQH��$SULO�����������

,Q�%ULHI
6HYHUDO�PRQWKV�DJR�*RRJOH�DQQRXQFHG�D�QHZ��IUHH

GHVNWRS�VHDUFK�SURJUDP�� ,W� LV� VWLOO� XQGHU�GHYHORSPHQW

DQG�GRHV�QRW��\HW��LQGH[�$FUREDW��SGI�ILOHV��2WKHU�VHDUFK

SURJUDPV�LPPHGLDWHO\�FDPH�XS�ZLWK�FRPSHWLQJ�YHUVLRQV�

$FFRUGLQJ�WR�3&�0DJD]LQH�����������WKH�EHVW�RI�WKH�IUHH

GHVNWRS�VHDUFK�SURJUDPV�DW�SUHVHQW�LV�<DKRRªV�GHVNWRS

VHDUFK��GHVNWRS� �\DKRR� �FRP���D� OLWH�YHUVLRQ�RI�WKH�RXW�

VWDQGLQJ�����;��WKDW�WKH\�UDWH�EHVW�RI�VKRZ�

7KRVH�PLVHUDEOH�VS\ZDUH�LQWUXGHUV�FRQWLQXH�WR�JHW

PRUH�VRSKLVWLFDWHG�DQG�WKH�DQWL�VS\ZDUH�SURGXFHUV�DUH

LQ�D�FRQVWDQW�EDWWOH�WR�SURYLGH�WKH�EHVW�SURWHFWLRQ�DQG��LI

QHFHVVDU\�� UHPRYDO� WRROV�� <HVWHUGD\ªV� FKDPSLRQV�� $G�

$ZDUH� DQG�6S\ERW� 6HDUFK�	�'HVWUR\� KDYH� EHHQ� RYHU�

WDNHQ� E\� QHZFRPHUV� 6S\� 6ZHHSHU� ���� �����

ZZZ�ZHEURRW�FRP��DFFRUGLQJ�WR�3&�0DJD]LQH�����������RU
&RXQWHU6S\�����������ZZZ�VXQEHOWVRIWZDUH�FRP��DFFRUG�

LQJ� WR� 3&�:RUOG� �$SULO� ������ ZKLFK� UDWHG� WKH� HDUOLHU
YHUVLRQ�����RI�6S\�6ZHHSHU�DV�D�FORVH�VHFRQG�EHVW��7DNH

\RXU�SLFN�

'R�\RX�GHSHQG�RQ�4XLFNHQ�WR�GRZQORDG�\RXU�ILQDQ�

FLDO� GDWD� IURP� EDQNV� DQG� EURNHUV"� :HOO�� 4XLFNHQ� LV

HQGLQJ�RQOLQH�VHUYLFHV�DQG�WHFK�VXSSRUW�IRU�4XLFNHQ�����

DQG������VR�\RXªOO�QHHG�WR�XSJUDGH�WR�4XLFNHQ�������$QG

WKDW�YHUVLRQ�ZLOO�QR�ORQJHU�VXSSRUW�LPSRUWLQJ�GDWD�YLD�WKH

�TLI� IRUPDW�DQG�ZLOO�RQO\�VXSSRUW�WKH� �RI[�IRUPDW�LQ� LWV

:HE&RQQHFW� DQG� 'LUHFW&RQQHFW� IHDWXUHV�� � 0LFURVRIW

0RQH\������ZLOO�DOVR�VXSSRUW�RQOLQH�VHUYLFHV�IRU�MXVW�WZR

\HDUV��3&�:RUOG��$SULO�������
/LQVSLUH��QHH�/LQGRZV��KDV�UHOHDVHG�LWV�ORQJ�DZDLWHG

YHUVLRQ���RI� LWV�XVHU�IULHQGO\�/LQX[�GLVWULEXWLRQ��7KH\

UHSRUW� WKDW� LW� WRRN� �Ù� \HDUV� WR� GHYHORS� DQG� FRVW� ���

PLOOLRQ��6XEVFULEHUV�WR� LWV�&OLFN� ©1�5XQ�OLEUDU\�RI�VHOI�

LQVWDOOLQJ�/LQX[�EDVHG�SURJUDPV�FDQ�GRZQORDG�WKH�QHZ

GLVWULEXWLRQ� IRU� IUHH� DQG� EXUQ� LW� WR� D� VHOI�ERRWLQJ�&'�

520��$V�D�ORQJ�WLPH�XVHU�DQG�SURPRWHU�RI�WKH�/LQVSLUH

SURJUDPV�,�HDJHUO\�REWDLQHG�WKH�QHZ�YHUVLRQ�WR�HYDOXDWH

LWV�QHZ�IHDWXUHV��6RUU\�WR�VD\��/LQVSLUH�����FRQILUPV�WKH

PD[LP�WKDW�RGG�QXPEHUHG�YHUVLRQV�RI�PDMRU�SURJUDPV

DUH�RIWHQ�EXJJ\�DQG�DUH�EHVW�DYRLGHG��)RUWXQDWHO\��WKH

GLVWULEXWLRQ�FRPHV�RQ�D�§OLYH¨�&'�WKDW�FDQ�EH�XVHG�WR�ERRW



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

WKH�FRPSXWHU�DQG�UXQ�WKH�SURJUDP�ZLWKRXW�PDNLQJ�DQ\

FKDQJHV�WR�WKH�FRPSXWHUªV�KDUG�GULYH�RU�VHWWLQJV��

,�WULHG�WR�ERRW�WKH�/LQVSLUH�&'�RQ�P\�ROG�,QVSLURQ

�����ODSWRS��WKH�RQH�,�KDYH�XVHG�GDLO\�IRU�PRUH�WKDQ�D

\HDU� ZLWK� /LQVSLUH� ���� ¥� ODSWRS� HGLWLRQ�� 7KH� VFUHHQ

DVVXPHG�DOO�VRUWV�RI�ZHLUG�FRORU�HIIHFWV�DQG�WKH�SURJUDP

KXQJ��SUHVXPDEO\��6KXWWLQJ�WKH�FRPSXWHU�RII�IRUWXQDWHO\

OHIW�LW�XQKDUPHG�E\�WKH�H[SHULHQFH�DQG�VWLOO�FDSDEOH�RI

UXQQLQJ� WKH� ROGHU� /LQVSLUH� YHUVLRQ�� 2Q� P\� QHZHU

,QVSLURQ������ODSWRS�WKH�&'�VHHPHG�WR�ERRW�2.��EXW�WKH

PRXVH� ZDV� VWXFN� DW� WKH� HGJH� RI� WKH� VFUHHQ� DQG� WKH

SURJUDPV�GLG�QRW�UHVSRQG�WR�NH\ERDUG�LQSXWV��$JDLQ��QR

MR\��EXW�QR�KDUP�ZDV�GRQH��

)LQDOO\� ,� DFWXDOO\� LQVWDOOHG� /LQVSLUH� ���� RQ� P\

GHVNWRS�FRPSXWHU�LQ�SDUWLWLRQV�RQ�D�VHFRQG�KDUG�GULYH

WKDW�,�KDYH�XVHG�SUHYLRXVO\�WR�HYDOXDWH�/LQVSLUH�DV�ZHOO

DV�RWKHU�/LQX[�GLVWULEXWLRQV��7KLV�WLPH�WKH�LQVWDOO�ZDV

VXFFHVVIXO��EXW�WKH�*UXE�ERRW�PDQDJHU�GLG�QRW�UHFRJQL]H

WKH�SUHVHQFH�RI�:LQGRZV�0(�RQ�WKH�RWKHU�KDUG�GULYH�

PDNLQJ� :LQGRZV� HVVHQWLDOO\� LQDFFHVVLEOH� ¥� QRW� DQ

DFFHSWDEOH�UHVXOW��,�KDG�WKH�VDPH�SUREOHP�ZLWK�WKH�0HSLV

/LQX[� GLVWULEXWLRQ�� ZKLFK� DOVR� XVHV� WKH� *UXE� ERRW

PDQDJHU�� 6R� IRU� QRZ� ,� DP� VWLFNLQJ� ZLWK� WKH� ROG� DQG

SURYHQ�/LQVSLUH�����GLVWULEXWLRQ�XQWLO�WKH\�ZRUN�WKH�EXJV

RXW�RI�����

'RHV�0LFURVRIW�/LVWHQ"
E\�%XG�%RQGLHWWL

(GLWRU��3&�3RVW��0RGHVWR�3&�8VHUV�*URXS��&$

$
IWHU� D� ORQJ� IUXVWUDWLQJ� ULGH� ZLWK� P\� GHVNWRS

FRPSXWHU� DQG� LWV� QXPHURXV� HUURU� SUREOHPV�� WKH

GD\�FDPH�ZKHQ�,�NQHZ�WKH�RQO\�WKLQJ�WR�GR�ZDV�WR

GR�D�IDFWRU\�UHLQVWDOO��,�OLYHG�ZLWK�WKH�HUURUV�DQG�IUXVWUD�

WLRQ�IRU�D�ORQJ�WLPH��VLQFH�,�NQHZ�,�GLGQªW�KDYH�DOO�RI�P\

GDWD� EDFNHG� XS� DOWKRXJK� ,� GLG� NHHS� XS� ZLWK� DOO� WKH

XSGDWHV� DQG� SUHFDXWLRQV� RQH� QRUPDOO\� WDNHV� ZKHQ

GHDOLQJ�ZLWK�WKH�§,QWHUQHW�:RUOG�¨�2Q�PDNLQJ�D�EDFNXS�

P\�VWDUW�RII�SRLQW�ZRXOG�EH�WR�EDFNXS�DOO�WKH�GDWD�WKDW�,

ZDQWHG�WR�KDQJ�RQWR��LQFOXGLQJ�P\�YDVW�PXVLF�FROOHFWLRQ

DQG�WLGELWV�RI�LQIRUPDWLRQ�WKDW�,�KDYH�SLFNHG�XS�RYHU�WKH

\HDUV��2QH�RI�WKH�ZRQGHUIXO�SRLQWV�RI�RZQLQJ�D�FRPSXWHU

WRGD\�LV�WKDW�WKH�FRVW�DQG�IHDVLELOLW\�RI�EDFNLQJ�XS�\RXU

GDWD�LV�VR�PXFK�HDVLHU�WKDQ����\HDUV�DJR��%DFN�WKHQ��RQH

KDG�WR�XWLOL]H�UHFRUGLQJ�PHGLD��IORSSLHV��WDSH�DQG�VXFK�

WKDW�FRXOGQªW�DOZD\V�EH�GHSHQGHG�XSRQ�WR�NHHS�WKH�GDWD

VDIH��,Q�DGGLWLRQ��\RX�KDG�WR�DOORW�D�ODUJH�EORFN�RI�WLPH�IRU

FRPSOHWLQJ�WKH�EDFNXS��7RGD\��ZLWK�WKH�DYDLODELOLW\�RI

ODUJH� FDSDFLW\� '9'� GLVNV� RU� H[WHUQDO� KDUG� GULYHV�

EDFNLQJ�XS�LV�HDVLHU�DQG�IDVWHU��&DVH�LQ�SRLQW��,�EDFNHG

XS�P\�����JLJDE\WH�KDUG�GULYH�LQ�D�OLWWOH�RYHU�DQ�KRXU�WR

P\�H[WHUQDO�����JLJDE\WH�KDUG�GULYH��ZKLOH�WLG\LQJ�XS�P\

FRPSXWHU�DUHD��6R�RQ�ZLWK�WKH�VWRU\�

$IWHU� SHUIRUPLQJ� HYHU\WKLQJ� ,� FRXOG� WKLQN� RI� WR

SUHSDUH�IRU�WKH�ELJ�HYHQW��,�JRW�RXW�P\�UHVWRUH�&'V�DQG

VHWWOHG�LQ�IRU�WKH�EDWWOH��$IWHU�SXWWLQJ�&'�QXPEHU�RQH�LQ

WKH�GULYH��,�UHFHLYHG�D�PHVVDJH�WKDW�WKH�UHLQVWDOO�FRXOG

QRW�EH�SHUIRUPHG�IURP�WKH�GHVNWRS�DQG�WKDW�,�QHHGHG�WR

VKXW�WKH�FRPSXWHU�GRZQ�DQG�UHERRW�IURP�WKH�&'�5RP

GULYH��6R�,�H[LW�ZLQGRZV�DQG�UHERRW�ZLWK�WKH�&'�LQ�WKH

&'�5RP�GULYH��DQG�WKH�SURJUDP�VWDUWV�WR�GR�LWV�WKLQJ��,ªP

WKLQNLQJ�,�FRXOG�EH�GRQH�ZLWK�WKLV�E\�PLG�DIWHUQRRQ�DQG

WKHQ�WKLQJV�VWDUW�JRLQJ�ZURQJ��$Q�HUURU�PHVVDJH�VWDWLQJ

WKDW�WKH�KDUG�GULYH�SDUWLWLRQ�LV�QRW�ELJ�HQRXJK�WR�KDQGOH

WKH� RSHUDWLQJ� V\VWHP� LV� IRXQG� VR� WKDW� SURFHVV� ZLOO� EH

KDOWHG��:HOO��VR�PXFK�IRU�D�VLPSOH�FKRUH�

,� WU\� RQFH� PRUH� ZLWK� WKH� VDPH� UHVXOWV� DQG� WKHQ

UHDOL]H�WKDW�,ªP�JRLQJ�WR�KDYH�WR�ILQG�D�VROXWLRQ�WR�WKH

SUREOHP�VR�,�WDNH�WKH�UHVWRUH�&'�RXW�RI�WKH�GULYH�WKHQ

ERRW�XS�WKH�FRPSXWHU�DQG�KHDG�WR�WKH�6RQ\�ZHEVLWH�WR�VHH

LI�WKH\�KDYH�DQ�DQVZHU�WR�P\�SUREOHP��$IWHU�VHDUFKLQJ

WKH�RQOLQH�GDWDEDVH�IRU�RYHU�DQ�KRXU�ZLWK�QR�UHVXOWV��,

UHDOL]H�,ªP�JRLQJ�WR�KDYH�WR�SD\�IRU�KXPDQ�WHFK�VXSSRUW�

VR�WKH�QH[W�FKRUH�LV�WR�ILQG�D�SKRQH�QXPEHU�WKDW�,�FDQ

FDOO� IRU� WHFK�VXSSRUW��$IWHU�D� OLWWOH� VHDUFKLQJ�� ,� ILQDOO\

ORFDWH�WKH�QXPEHU�DQG�JHW�UHDG\�IRU�DQRWKHU�ZDLW�WR�WDON

WR�VRPHRQH�ZKR�FDQ�KHOS�PH�RXW��$IWHU�D�VKRUW�SHULRG�RI

WLPH�����PLQXWHV�RU�VR��DQG�D�FUHGLW�FDUG�FKDUJH�RI�������

�P\�FRPSXWHU�LV�RXW�RI�ZDUUDQW\���,�ILQDOO\�JHW�WR�WDON�WR

7RGG��,�H[SODLQ�WKH�SUREOHP�WR�7RGG�DQG�KH�VD\V�WKH�ILUVW

WKLQJ�ZH�QHHG�WR�GR�LV�WR�JHW�WR�WKH�ELRV�PHQX��VR�ZH�JR

LQWR�UHERRW�PRGH�DQG�EHIRUH�WKH�VFUHHQ�FKDQJHV�,�VWDUW

WDSSLQJ�WKH�)��NH\�DQG�WKH�V\VWHP�JRHV�WR�WKH�ELRV�PHQX�

7RGG� WKHQ� LQVWUXFWV� PH� WR� JR� WR� WKH� H[LW� VHFWLRQ� DQG

DUURZ� GRZQ� WR� WKH� §UHVWRUH� V\VWHP� GHIDXOWV¨� OLQH� DQG

VHOHFW�WKDW��,�GR�VR�DQG�WKHQ�§VDYH�FKDQJHV�DQG�H[LW�¨�7KH

V\VWHP�ERRWV�XS�DQG�:LQGRZV�VWDUWV� LW�XVXDO� URXWLQH�

7RGG�WKHQ�VD\V�WR�SXW�P\�V\VWHP�UHVWRUH�&'�EDFN�LQ�WKH

GULYH� DQG� UHERRW��:KLOH� IROORZLQJ�7RGGªV� DEOH� LQVWUXF�

WLRQV��,�ZDWFK�DV�WKH�IDFWRU\�UHVWRUH�SURJUDP�VWDUWV�XS

DQG�DOORZV�PH�WR�FRPSOHWH�P\�RULJLQDO�REMHFWLYH��7KDQNV

7RGG�� ����ZHOO� VSHQW�� 6R��ZLWK� WKH� V\VWHP� UHVWRUHG�� ,

KHDG�RQ�WR�UHLQVWDOOLQJ�DOO�RI�WKH�SURJUDPV�WKDW�,�QHHG�WR

GR�WKH�WKLQJV�,�OLNH�WR�GR�

$IWHU�JHWWLQJ�WKH�IDFWRU\�UHVWRUH�SURMHFW�FRPSOHWHG��,

QH[W�ZDQWHG�WR�XSJUDGH�WR�:LQGRZV�;3�SURIHVVLRQDO�DV

,�QHHG�WKH�H[WUD�SRZHU�WKDW�SURJUDP�JLYHV�ZLWK�QHWZRUN�

LQJ��7KLV�SDUW�ZHQW�YHU\�VPRRWKO\�DQG�QRZ�LW�ZDV�WLPH�WR

VWDUW�UHLQVWDOOLQJ�DOO�RI�WKH�DGGLWLRQDO�SURJUDPV�WKDW�,�XVH

RQ�D�GDLO\�EDVLV��0\�ILUVW�VWHS�ZDV�WR�UH�LQVWDOO�0LFURVRIW

2IILFH������DQG�LW�DFWXDOO\�ZHQW�VPRRWKHU�WKLV�WLPH�WKDQ

WKH�ILUVW�WLPH�,�LQVWDOOHG�LW��$IWHU�LQVWDOODWLRQ��,�DOZD\V

PDNH�LW�D�KDELW�WR�UHERRW�WKH�FRPSXWHU�HYHQ�LI�WKH�V\VWHP

GRHVQªW�DVN�PH�WR��$IWHU�WKH�UHERRW��,�VWDUWHG�FKHFNLQJ�RXW

WKH�2IILFH�DSSOLFDWLRQV��DQG�WR�P\�VDWLVIDFWLRQ�HYHU\WKLQJ

ZRUNHG�VPDVKLQJO\��2QFH�DJDLQ��,�UHERRWHG�DQG��WR�P\

GLVPD\��,�JRW�D�FORVLQJ�HUURU�PHVVDJH�WKDW�,�ZDV�DOO�WRR

IDPLOLDU�ZLWK�IURP�P\�SUHYLRXV�LQVWDOODWLRQ��6WDUWLQJ�WR

JHW�WKDW�VLQNLQJ�IHHOLQJ��,�UHERRWHG�DJDLQ�DQG�DJDLQ�WR�VHH

LI�WKH�HUURU�ZDV�D�IOXNH�RU�ZKDW��7R�P\�GLVDSSRLQWPHQW�

LW�ZDVQªW�D�IOXNH�DQG�VR�,�ZDV�IDFHG�ZLWK�WU\LQJ�WR�IL[�WKH

SUREOHP��$IWHU�D�PRPHQW�RU�WZRªV�WKRXJKW��,�UHDOL]HG�WKDW

WKH�SUREOHP�RFFXUUHG�DIWHU�LQVWDOOLQJ�2IILFH������VR�,�VHW

RII� WR� WKH�0LFURVRIW�ZHEVLWH� WR� VHH� LI� DQ\RQH� HOVH�PD\

KDYH�KDG�WKH�VDPH�SUREOHP�DQG�WR�VHH�KRZ�WKH\�IL[HG�LW�

-XVW�P\�OXFN��QR�RQH�HOVH�LQ�WKH�ZRUOG�KDG�WKH�SUREOHP�VR

,� EHJDQ� WKLQNLQJ� DERXW� FRQWDFWLQJ� WHFK� VXSSRUW� DQG

SD\LQJ�WKHP�WR�KHOS�PH�VROYH�WKH�SUREOHP��$IWHU�D�ORQJ
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GUDZQ�RXW�VHDUFK��,� ILQDOO\� IRXQG�WKH�QXPEHU�IRU�WHFK

VXSSRUW�DQG��RI�FRXUVH��DOO�RI�WKH�WLPHV�ZHUH�EXV\��WKH

ZDLW�WLPH�ZDV�RYHU�DQ�KRXU�DQG�WKH\�VXJJHVWHG�WKDW�,�WU\

HPDLOLQJ�P\�SUREOHP�WR�WHFK�VXSSRUW��,�WKRXJKW�WKDW�WKLV

ODVW� VXJJHVWLRQ�ZDV� SUREDEO\� WKH� OHDVW� H[SHQVLYH� DQG

SUHSDUHG�LQ�P\�PLQG�ZKDW�,�QHHGHG�WR�VD\�

$IWHU�VHQGLQJ�P\�HPDLO�WR�WHFK�VXSSRUW��,�SUHSDUHG

IRU�D�ORQJ�ZHHNHQG�ZDLW�WR�KHDU�EDFN�IURP�0LFURVRIW��7KH

QH[W�PRUQLQJ�� 6DWXUGD\�� ,� UHFHLYHG� D� SKRQH� FDOO� IURP

0LFURVRIW��QRW�DQ�XQXVXDO�RFFXUUHQFH�VLQFH�,�EHFDPH�D

0LFURVRIW�3DUWQHU�EXW�,�ZDV�VXUSULVHG�ZKHQ�WKH�JHQWOH�

PHQ� RQ� WKH� RWKHU� HQG� VWDUWHG� DVNLQJ� PH� TXHVWLRQV

FRQFHUQLQJ�WKH�HUURU�PHVVDJH�,�KDG�TXHVWLRQHG��$IWHU�,

GHVFULEHG�WKH�HUURU�PHVVDJH�LQ�D�OLWWOH�PRUH�GHWDLO��WKH

JHQWOHPHQ�DVNHG�LI�,�ZDV�JRLQJ�WR�EH�KRPH�LQ�DQ�KRXU��,

VDLG� ,� ZDV� DQG� KH� DVVXUHG� PH� WKDW� D� UHDO� OLYH� WHFK

VXSSRUW�SHUVRQ�ZRXOG�FDOO�EDFN�DQG�WU\�WR�KHOS�PH�VROYH

WKH�HUURU��,�ZDV�VKRFNHG�WKDW�VRPHRQH�ZRXOG�WDNH�WKDW

PXFK�LQWHUHVW�LQ�P\�SUREOHP��DQG�ZDULO\�ZDLWHG�IRU�WKH

SKRQH�WR�ULQJ��:LWKLQ����PLQXWHV�WKH�SKRQH�UDQJ�DQG�D

JHQWOHPHQ�QDPHG�$PLW�6LQJK�KHOSHG�PH�ZDON�P\�ZD\

WKURXJK� WKH� SUREOHP�� ,W� WXUQHG� RXW� WR� EH� D� FRQIOLFW

EHWZHHQ�D�6RQ\�9LDR�SURJUDP�DQG�0LFURVRIW��$IWHU�DERXW

WZR�KRXUV�RI�WULDO�DQG�HUURU��P\�FRPSXWHU�ZDV�EDFN�WR

EHLQJ� WKH� HUURU�IUHH� V\VWHP� WKDW� ,� HQMR\HG� XVLQJ�� 0\

FRQFOXVLRQ�LV�WKDW�WKH�ELJ�JX\V�GR�OLVWHQ�¥�\RX�MXVW�KDYH

WR�OHDUQ�ZKHUH�WR�\HOO�

'RXEOH�7KUHDW�2QOLQH

�7UDYHO�6FDP
E\�,UD�:LOVNHU

$3&8*�'LUHFWRU�DQG�&ROXPQLVW

7KH�([DPLQHU��%HDXPRQW�7;

0
RVW�RI�XV�OLNH�WR�WUDYHO��DQG�ZRXOG�HVSHFLDOO\�HQMR\

D� WUDYHO� EDUJDLQ�� :H� PD\� KDYH� FKHFNHG� ZLWK

UHOLDEOH�WUDYHO�UHVRXUFHV�VXFK�DV�RXU�ORFDO�WUDYHO

DJHQWV��DLUOLQHV��FUXLVH�OLQHV�DQG�KRWHOV�EXW�ZHUH�XQDEOH

WR� ILQG� WKH� GHDO� WKDW�ZH�ZDQWHG��:H� FKHFN� WKH�PDMRU

WUDYHO�VLWHV�VXFK�DV�([SHGLD��2UELW]��DQG�7UDYHORFLW\��EXW

VWLOO�FDQ�QRW�ILQG�D�GHDO�WKDW�PDNHV�XV�KDSS\��6LQFH�ZH

DUH�H[SHULHQFHG�,QWHUQHW�XVHUV��ZH�JR�WR�WKH�PDMRU�VHDUFK

HQJLQHV�VXFK�DV�<DKRR��*RRJOH�RU�$OOWKHZHE��DQG�VHDUFK

IRU�EDUJDLQ� WUDYHO� VLWHV��:H�QRWLFH� VRPH�ZHEVLWHV� WKDW

DSSHDU� DW� WKH� WRS� RI� WKH� OLVWLQJV�� VRPHWLPHV� LQ� WKH

SUHPLXP�SDLG�OLVWLQJV�RQ�WKH�VHDUFK�HQJLQHV��WKDW�DOOHJH

DLUOLQH�WLFNHWV��KRWHO�URRPV��DQG�FUXLVHV�DW�IDU�EHORZ�WKH

SULFHV� FKDUJHG� E\� WKH� UHSXWDEOH� VRXUFHV� WKDW� ZH� DUH

IDPLOLDU�ZLWK��VR�ZH�FOLFN�RQ�WKH�OLQNV��2QH�OLQN�PD\�EH

IRU�&KHDS&ORXGV�FRP��FODLPLQJ�GHHS�GLVFRXQWV�RII�SXE�

OLVKHG�DLUIDUHV��DQRWKHU�OLQN�PD\�EH�IRU�%XV\VN\�QHW�WKDW

RIIHUV�FRPSUHKHQVLYH�WUDYHO�VHUYLFHV�ZLWK�IDUHV�IDU�EHORZ

WKRVH� RIIHUHG� E\� WUDYHO� DJHQWV� RU� RWKHU� RQOLQH� WUDYHO

ZHEVLWHV��7ZR�RWKHU�ZHEVLWHV�RIIHULQJ�XQEHOLHYDEOH�WUDYHO

EDUJDLQV�WKDW�DSSHDU�LQ�WKH�SDLG�RU�SUHPLXP�OLVWLQJV�RQ

WKH�VHDUFK�HQJLQHV�DUH�&UD]\WLFNHWV�QHW�DQG�6XEPLWSULFH

�QHW��

7DVWLQJ�D�JRRG�GHDO��ZH�FOLFN�RQ�RQH�RI�WKHVH�VLWHV�DQG

VHH�D�WUDYHO�VLWH�VLPLODU�WR�WKH�EHWWHU�NQRZQ�DQG�UHSXWD�

EOH�VLWHV�ZLWK�ZKLFK�ZH�DUH�DOUHDG\�IDPLOLDU�

:H�VHDUFK�IRU�DLUIDUHV�DQG�ILQG�WLFNHWV�IRU�DERXW�KDOI

RI� ZKDW� ZH� ZRXOG� SD\� HOVHZKHUH�� ZH� ILQG� KRWHOV� DQG

FUXLVHV�VLPLODUO\�SULFHG��8QDEOH�WR�UHVLVW�VXFK�EDUJDLQV�

ZH�VHOHFW�RXU�WULSV�DQG�ZH�DUH�DVNHG�WR�HQWHU�RXU�FUHGLW

FDUG�LQIRUPDWLRQ��$�IDPLOLDU�ZLQGRZ�DSSHDUV�WKDW�DVNV�XV

IRU�RXU�FUHGLW�FDUG�QXPEHU��VHFXULW\�FRGH��WKH�WKUHH�RU

IRXU�GLJLW�FRGH�RQ�WKH�FUHGLW�FDUG���H[SLUDWLRQ�GDWH��DQG

QDPH�RQ�WKH�FDUG��:LWK�D�VHQVH�RI�H[FLWHPHQW��ZH�HDJHUO\

DZDLW�WKH�FRQILUPDWLRQ��ZKLFK�ZH�DUH�WROG�PD\�WDNH�D�IHZ

PLQXWHV�� EXW� DUH� LQVWHDG� SUHVHQWHG� ZLWK� DQ� RIILFLDO

ORRNLQJ�ZLQGRZ�WKDW�VD\V�WKDW�RXU�FUHGLW�FDUG�LQIRUPD�

WLRQ�FRXOG�QRW�EH�SURFHVVHG��:H�DUH�WKHQ�SUHVHQWHG�ZLWK

DQ�RSWLRQ�WR�SD\�ZLWK�DQRWKHU�FUHGLW�FDUG��RU�SD\�E\�DQ

DOWHUQDWLYH� PHDQV�� 7KLQNLQJ� WKDW� LW� LV� MXVW� D� VLPSOH

JOLWFK�� DQG� QRW� ZDQWLQJ� WR� ORVH� WKH� RSSRUWXQLW\� IRU� D

JORULRXV� YDFDWLRQ� DW� D� EDUJDLQ� SULFH�� ZH� HQWHU� WKH� UH�

TXLUHG�LQIRUPDWLRQ�IRU�DQRWKHU�FUHGLW�FDUG��:H�DUH�DJDLQ

JUHHWHG�ZLWK�WKH�VDPH�VFUHHQ�WKDW� LW�FRXOG�QRW�EH�SUR�

FHVVHG��DQG�DUH�WKHQ�WROG�WR�FRQWDFW�FXVWRPHU�VHUYLFH�E\

HPDLO��XWLOL]LQJ�WKH�OLQN�DQG�WUDQVDFWLRQ�QXPEHU�SURYLGHG

RQ�WKH�VFUHHQ�

$�VKRUW�WLPH�ODWHU��ZH�ZLOO�UHFHLYH�DQ�HPDLO�IURP�WKH

WUDYHO�FRPSDQ\�DSRORJL]LQJ�IRU�WKH�LQFRQYHQLHQFH��DQG

FODLPLQJ� WKDW� WKHLU� EDQN� LV� KDYLQJ� WURXEOH� SURFHVVLQJ

FUHGLW� FDUGV��6LQFH�WKH�SULFH�TXRWHG�LV�RQO\�YDOLG�IRU�D

YHU\�VKRUW�WLPH��WKH�WUDYHOHU�LV�DVNHG�WR�XVH�DOWHUQDWLYH

PHWKRGV� RI� SD\PHQW� ¥�ZLUH� WKH� SURFHHGV� YLD�:HVWHUQ

8QLRQ��5HDGHUV�RI�WKLV�FROXPQ�PD\�IHHO�D�KLQW�RI�VNHSWL�

FLVP� DW� WKLV� SRLQW�� UHPHPEHULQJ� WKDW� VRPHWLPH� DJR� ,

ZURWH�WKDW�ZKLOH�D�OHJLWLPDWH�PHWKRG�RI�VHQGLQJ�PRQH\�

ZLULQJ� PRQH\� YLD�:HVWHUQ� 8QLRQ� WR� SD\� IRU� ,QWHUQHW

SXUFKDVHV�VKRXOG�UDLVH�D�UHG�IODJ�RI�VXVSLFLRQ��6WLOO��HDJHU

QRW�WR�OHW�WKH�EDUJDLQ�RI�D�OLIHWLPH�JHW�DZD\��ZH�IROORZ�WKH

LQVWUXFWLRQV� RQ� WKH� HPDLO� IURP� FXVWRPHU� VHUYLFH�� 7KH

DGGUHVV�WR�ZLUH�WKH�PRQH\�WR�PD\�UDLVH�PRUH�VXVSLFLRQV�

DV�WKH�GHVWLQDWLRQ�LV�QRW�LQ�WKH�8QLWHG�6WDWHV��EXW�LQVWHDG

LQ� %XOJDULD�� 5RPDQLD�� RU� 7KDLODQG�� $Q� LQTXLU\� HPDLO

EDFN� WR� FXVWRPHU� VHUYLFH�PD\� EULQJ� D� SURPSW� FDQQHG

UHSO\�WKDW�WKH�UHDVRQ�ZK\�WKH�GHDO�LV�VR�JRRG�LV�WKDW�WKHVH

SULFHV�DUH�RQO\�DYDLODEOH�IRU�WLFNHWV�SXUFKDVHG�RXWVLGH�RI

WKH� 8�6��� DORQJ� ZLWK� DQ� DVVXUDQFH� WKDW� WKH\� ZLOO� EH

KRQRUHG�E\�WKH�DLUOLQHV��FUXLVH�OLQHV��DQG�WKH�KRWHOV��6WLOO

QRW�ZDQWLQJ�WR�ORVH�RXW�RQ�WKLV�GUHDP�YDFDWLRQ��ZH�VHQG

WKH�PRQH\�YLD�:HVWHUQ�8QLRQ��H[DFWO\�DV�UHTXHVWHG��:H

ZLOO�WKHQ�UHFHLYH�DQ�HPDLO�VWDWLQJ�WKDW�LW�ZLOO�WDNH�VHYHUDO

GD\V�WR�UHFHLYH�RXU�WLFNHWV��DQG�DUH�SURYLGHG�ZLWK�D�ZHE

OLQN�DQG�WUDFNLQJ�QXPEHU�WR�VKRZ�RXU�WLFNHWV�DUH�RQ�WKH

ZD\�

$IWHU�QRW�UHFHLYLQJ�WKH�WLFNHWV�LQ�WKH�WLPH�VSHFLILHG

ZH�FOLFN�RQ�WKH�WUDFNLQJ�QXPEHU��DQG�DUH�JLYHQ�DQRWKHU

FDQQHG� UHVSRQVH� WKDW� WKH\� DUH� EHLQJ� SURFHVVHG�� DQG

VKRXOG�EH�GHOLYHUHG�LQ�WKH�QH[W�IHZ�GD\V�� IROORZLQJ�XS

FOLFNV�VHYHUDO�GD\V�ODWHU�GLVSOD\�WKH�LGHQWLFDO�VWDWHPHQW�

$Q� HPDLO� UHSO\� IURP� FXVWRPHU� VHUYLFH� UHLWHUDWHV� WKH
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PHVVDJH��%\�WKH�GDWH�RI�WKH�GUHDP�YDFDWLRQ��QR�WLFNHWV

KDYH�DUULYHG��GDVKLQJ�DQ\�GUHDPV�RI�D�JRRG�WLPH�

:H�KDYH�EHFRPH�WKH�YLFWLPV�RI�DQRWKHU�YHU\�QDVW\

VFDP� FLUFXODWLQJ� RQ� WKH� ,QWHUQHW�� :KDW� LV� HVSHFLDOO\

LQVLGLRXV� DERXW� WKLV� VFDP� LV� WKDW� LW� LV� D� §GRXEOH

ZKDPP\�¨�LQ�WKDW�ZH�DUH�QRW�RQO\�RXW�RI�WKH�PRQH\�IRU

WKH� WULS�� VLQFH� WKH� PRQH\� VHQW� YLD� :HVWHUQ� 8QLRQ� LV

YLUWXDOO\�XQUHFRYHUDEOH��EXW�ZH�KDYH�DOVR�JLYHQ�XQVFUX�

SXORXV�XQNQRZQ�SDUWLHV�RXU�FUHGLW�FDUG�LQIRUPDWLRQ�

7KLV� LV� QRW� VRPH� ILFWLWLRXV� VFHQDULR� E\� D� P\VWHU\

ZULWHU�EXW�D�GRFXPHQWHG�VFDP��7KH�VFDP�KDV�EHFRPH�VR

SHUYDVLYH� WKDW� HYHQ� VRPH� RI� WKH� DQWLYLUXV� FRPSDQLHV

KDYH�SRVWHG�ZDUQLQJV�DERXW�LW�RQ�WKHLU�ZHEVLWHV��7KHUH�LV

DQHFGRWDO� HYLGHQFH� WKDW�� LQ� VHYHUDO� RI� WKH� FDVHV�� WKH

YLFWLPVª� FUHGLW� FDUGV� KDG� EHHQ� LOOLFLWO\� FKDUJHG� IRU� D

YDULHW\�RI�JRRGV�DQG�VHUYLFHV� LQ� WKH�GD\V� LPPHGLDWHO\

IROORZLQJ�WKH�IUDXGXOHQW�WUDQVDFWLRQ��SRVVLEO\�FRPPLWWHG

E\�WKH�VDPH�WUDYHO�WKLHYHV�

7KH�ZHEVLWHV�PHQWLRQHG� DERYH�ZHUH� UHDO�� DQG� DUH

ZHOO� GRFXPHQWHG�� EXW� DUH� FXUUHQWO\� RIIOLQH� �DV� ,� W\SH

WKLV��� %DVHG� RQ� WKHLU� VXFFHVV� DW� GHIUDXGLQJ� FRXQWOHVV

YLFWLPV��LW�LV�OLNHO\�WKDW�WKH\�ZLOO�UHDSSHDU�XQGHU�GLIIHU�

HQW�QDPHV�

,Q�RUGHU�WR�EH�VDIH�ZKHQ�VKRSSLQJ�IRU�WUDYHO�EDUJDLQV�

EH�VXUH�WR�XVH�D�UHSXWDEOH�UHVRXUFH��VXFK�DV�D�ORFDO�WUDYHO

DJHQW�� DLUOLQH� RU� KRWHO� ZHEVLWH�� RU� WUXVWHG� WKLUG� SDUW\

ZHEVLWH�� ,I� \RX� SD\�ZLWK� D� FUHGLW� FDUG�� WKHUH� LV� VRPH

GHJUHH� RI� SURWHFWLRQ� IURP� IUDXG� IURP� WKH� FUHGLW� FDUG

FRPSDQ\��1HYHU�ZLUH�PRQH\��HVSHFLDOO\�RYHUVHDV��WR�SD\

IRU�D�WUDYHO�EDUJDLQ��:H�ZRUN�WRR�KDUG�IRU�RXU�PRQH\�WR

KDYH�PLVFUHDQWV� VWHDO� LW� IURP� XV� XQGHU� WKH� IDOVH� SUH�

WHQVHV�RI�D�WUDYHO�EDUJDLQ�

6RFLHW\�1HZV

+HOS·V�+DOI�+RXU
0D\���������

E\�-LP�0XUGRFN��6HFUHWDU\

3UHVLGHQW�$USDG�.RYDFV�FRQGXFWHG�+HOSªV�+DOI�+RXU

DQVZHULQJ�TXHVWLRQV�RQ�D�ZLGH�UDQJH�RI�WRSLFV��

,Q�DQVZHU�WR�D�TXHVWLRQ�UHJDUGLQJ�VS\�ZDUH�$USDG

UHFRPPHQGHG�6S\%RW��+H�QRWHG�WKDW�LW�LV�QRZ�DW�YHUVLRQ

�����+H�VXJJHVWHG�WKDW�\RX�VKRXOG�DOZD\V�FKHFN�IRU�WKH

ODWHVW�YHUVLRQ��6RPH�HYHQ�VXJJHVW�WKDW�\RX�GRZQORDG�WKH

ODWHVW�YHUVLRQ�DV�D�FOHDQ�LQVWDOO�HDFK�WLPH�\RX�VFDQ�IRU

VS\�ZDUH��5HJDUGLQJ�VS\�ZDUH��$USDG�VDLG�WKDW�0LFURVRIW

MXVW�UHOHDVHG��LQ�EHWD��D�QHZ�VS\�ZDUH�SURJUDP�WKDW�UXQV

LQ�WKH�EDFNJURXQG�DQG�WKDW�KH�KLJKO\�UHFRPPHQGV�

$USDG�QRWHG�� LQ�D�TXHVWLRQ�UHJDUGLQJ�2SHQ�2IILFH�

WKDW�LW�LV�IUHH�DQG�RSHQ�VRXUFH�DQG�D�KLJKO\�UHFRPPHQGHG

SURJUDP� WKDW� ZDV� UHFHQWO\� XSJUDGHG� ZLWK� DGGHG� IHD�

WXUHV�

7R�D�TXHVWLRQ�DERXW�KRZ�EHVW�WR�SD\�RQOLQH��$USDG

VXJJHVWHG�WKDW�3D\3DO�LV�D�JRRG�PHWKRG��0DVWHU&DUG�DQG

9LVD� FDQ� DOVR� EH� XVHG� EXW� LW�PD\� EH� DGYLVDEOH� WR� FDOO

0DVWHU&DUG�RU�9LVD�EHIRUH�\RX�PDNH�D�SXUFKDVH�RQOLQH

DQG�DVN�IRU�D�RQH�XVH�RQO\�FUHGLW�FDUG�QXPEHU�¥�WLHG�WR

\RXU� §UHDO¨� QXPEHU� ¥� WKDW� \RX� FDQ� XVH� WR�PDNH� \RXU

RQOLQH� SXUFKDVH��$IWHU� \RXU� SXUFKDVH� WKH� QXPEHU� EH�

FRPHV�XQXVDEOH�WR�DQ\�WKLHI�

$USDG�ZDUQHG�WKDW�:LQGRZV�;3�LV�YXOQHUDEOH�WR�VS\

ZDUH�EHLQJ�ZULWWHQ�ULJKW�LQ�WKH�UHJLVWU\��,I�\RX�NHHS�\RXU

:LQGRZV�;3�DOZD\V�XS�WR�GDWH�\RX�OHVVHQ�WKH�LPSDFW�RI

WKLV�YXOQHUDELOLW\���

7RP�7KRPSVRQ�VDLG�WKDW�D�SUREOHP�ZLWK�:LQGRZV

;3�ZLWK�63��KDV�VXUIDFHG�LQ�FHUWDLQ�'HORUPH�VRIWZDUH�

'HORUPH��DW�WKHLU�ZHEVLWH��KDV�D�FRUUHFWLRQ�SDWFK�IRU�WKLV

SUREOHP�

$USDG�ZDV�DVNHG�ZKLFK�(�PDLO�SDFNDJH�KH�SUHIHUV�

+H�VDLG�WKHUH�DUH�VHYHUDO�KH�OLNHV�EXW�WKDW�7KXQGHUELUG

E\�LWVHOI�RU�ZLWK�)LUHIR[�ZRUNV�YHU\�ZHOO�

7KHUH�ZDV�D�TXHVWLRQ� UHJDUGLQJ�DQ�HUURU�PHVVDJH

ZKLOH�ZRUNLQJ�LQ�$2/�§$%�V\QF�HUURU�������6HYHUDO�VXJ�

JHVWHG� WKDW�$2/�VKRXOG�PDNH� WKHPVHOYHV�DYDLODEOH� WR

FRUUHFW�WKLV�SUREOHP�VLQFH��DV�$USDG�DJUHHG��WKH�SUREOHP

ZDV�ZLWK�$2/�

$�TXHVWLRQ�ZDV�DVNHG�DERXW�KRZ�WR�SULQW�RXW�DQ�(�

PDLO�DGGUHVV� OLVW� E\� DOSKDEHWLFDO�E\� ODVW�QDPH�� ,W�ZDV

QRWHG� WKDW� XVLQJ� SUHIHUHQFHV� VXFK� D� OLVW� FRXOG� EH� GLV�

SOD\HG�EXW�QRW�SULQWHG��1R�DQVZHU�WR�WKLV�FLUFXPVWDQFH

ZDV�UHDGLO\�DYDLODEOH��$USDG�VDLG�KH�ZRXOG�UHVHDUFK�WKH

SUREOHP�DQG�SRVW�WKH�DQVZHU�RQ�WKH�5&6L�ZHEVLWH�IRUXP�

%XVLQHVV�0HHWLQJ
0D\���������

E\�-LP�0XUGRFN��6HFUHWDU\

$USDG��ZLWK�6WHYH��FRQGXFWHG�WKH�EXVLQHVV�PHHWLQJ�

%RWK�DVNHG�DOO�PHPEHUV�WR�NHHS�WKHLU�GXHV�XS�WR�GDWH�

7KH� FDVK� IORZ� IURP�GXHV� LV� QHHGHG� WR� NHHS� D� KHDOWK\

5&6L�EDODQFH�VKHHW�

$USDG� GLVFXVVHG� WKH� SURJUHVV� RI� WKH� QHZ�0RQLWRU

SURGXFWLRQ�SURFHVV���+H�QRWHG�WKDW�WKH�0D\�PRQLWRU�ZDV

QRW� SURGXFHG� XVLQJ� WKH� QHZ� SULQWLQJ� SURFHVV� GXH� WR

GLIILFXOWLHV�ZLWK� WKH� UHVLGHQW� SULQWHU� IRQWV�� 7KH\�ZHUH

LQFRPSDWLEOH�ZLWK�WKH�IRQWV�QRUPDOO\�XVHG�WR�SULQW�WKH

0RQLWRU��7KLV�SUREOHP�ZDV�VXFFHVVIXOO\�DGGUHVVHG�DQG

$USDG�LV�FRQILGHQW�WKH�-XQH�LVVXH�ZLOO�EH�SULQWHG�XVLQJ

WKH�ODVHU�SULQWHUV�

'LJLWDO�3KRWR�6KRZ
&DPHUD�5RFKHVWHU�ZLOO�KDYH�D�VKRZ�RI�WKHLU�ZRUN

DW�%DUQHV�	�1REOH�%RRN�VHOOHUV�������0RQURH�$YHQXH�

3LWWVIRUG�� LQ� WKH� &RPPXQLW\� 5RRP� IURP� -XQH� �VW

WKURXJK�-XQH���WK��<RX�DUH�LQYLWHG�WR�PHHW�WKH�DUWLVWV

DW�D�UHFHSWLRQ�RQ�6XQGD\��-XQH��WK�IURP���SP�WR���SP�

7KH�VKRZ�LV� IUHH��DQG�WKHUH�ZLOO�EH� LQIRUPDWLRQ�IRU

WKRVH� ZLVKLQJ� WR� ILQG� RXW� PRUH� DERXW� &DPHUD

5RFKHVWHU�

0DQ\�RI� WKH�SHRSOH� LQ� WKH�'LJLWDO�&DPHUD�DQG

6FDQQLQJ� 6,*�ZLOO� KDYH�ZRUN� LQ� WKLV� VKRZ�� DQG� ,

ZRXOG�OLNH�WR�HQFRXUDJH�5RFKHVWHU�&RPSXWHU�6RFLHW\

PHPEHUV�WR�DWWHQG�DQG�VHH�ZKDW�WKH\�DQG�RWKHUV�DUH

GRLQJ�

%HY�&URQNLWH�����������



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

5RQ�DQQRXQFHG�WKDW�$USDG�ZRXOG�JLYH�D�SUHVHQWDWLRQ

DW�WKH�-XQH�PHHWLQJ�RQ�WKH�ODWHVW�YHUVLRQ�RI�2SHQ�2IILFH�

6WHYH�UHPLQGHG�HYHU\RQH�WKDW�D�QRPLQDWLQJ�FRPPLW�

WHH�LV�QHHGHG�IRU�D�QHZ�VODWH�RI�RIILFHUV�IRU�QH[W�\HDU��+H

DOVR�DVNHG�WKDW�SHRSOH�EH�WKLQNLQJ�RI�QHZ�6,*V�RU�VSHFLDO

HYHQWV�WKDW�ZRXOG�EH�ZRUWKZKLOH�IRU�5&6L�WR�HQFRXUDJH

DQG�GHYHORS��

'DYH�7KRPSVRQ�ZLOO�FRQGXFW�WKH�'LJLWDO�3KRWRJUDSK\

DQG�6FDQQHUV�6,*�DW������XQWLO������RQ�-XQH��WK�DW�WKH

)DLUSRUW�/LEUDU\�

6WHYH�UHPLQGHG�PHPEHUV�WKDW�D�QRPLQDWLQJ�FRPPLW�

WHH�PXVW�VRRQ�EH�FKRVHQ�WR�VHOHFW�D�VODWH�RI�RIILFHUV�IRU

QH[W�\HDU�

7KH� EXVLQHVV� SRUWLRQ� RI� WKH�PHHWLQJ� FRQFOXGHG� DW

�����

3URJUDP
0D\���������

E\�-LP�0XUGRFN��6HFUHWDU\�

:K\�JR�ZLUHOHVV"�7KDW�TXHVWLRQ�ZDV�WKH�EDVLV�RI�5RQ

0DWWHVRQªV�SUHVHQWDWLRQ��5RQ��ZKR�KROGV�D�GRFWRUDWH�LQ

HQJLQHHULQJ�DV�ZHOO�DV�SDWHQWV� LQ�WKH�LPDJLQJ� ILHOG�� LV

FHUWDLQO\�ZHOO�TXDOLILHG� WR�GLVFXVV� WKLV� LQWHUHVWLQJ�DQG

WLPHO\�WRSLF��

$W�WKH�RXWVHW��ZLWK�D�VKRZ�RI�KDQGV��VHYHUDO�PHPEHUV

LQGLFDWHG� WKH\�KDG�VHW�XS�D�QHWZRUN� LQ� WKHLU�KRPH�RU

RIILFH�� ERWK� ZLUHG� DQG� ZLUHOHVV�� 7KHUH� DUH� FHUWDLQO\

UHDVRQV� IRU� ERWK� FRQILJXUDWLRQV� EXW� LWªV� WKH� ZLUHOHVV

QHWZRUNV� WKDW� DUH� JDLQLQJ� PRVW� LQ� SRSXODULW\�� &RIIHH

VKRSV��OLEUDULHV��ERRNVWRUHV��KRWHOV��FROOHJH�FDPSXVHV�DQG

HYHQ�ZKROH� FLWLHV� KDYH� HVWDEOLVKHG� SXEOLFO\� DFFHVVLEOH

ZLUHOHVV�QHWZRUNV��VRPH�§IUHH¨�DQG�VRPH�IHH�EDVHG��6R

WDNH�\RXU�ODSWRS�ZLWK�\RX��<RX�QHYHU�NQRZ�ZKHQ�\RXªOO

HQFRXQWHU�DQ�DFFHVV�SRLQW�DQG�EH�DEOH�WR�JHW�RQ�OLQH�

$�QHWZRUN� LV�D� VLPSO\� WZR�RU�PRUH� FRPSXWHU� FRQ�

QHFWHG��HLWKHU�E\�ZLUH�RU�UDGLR�ZDYHV�� L�H��ZLUHOHVV��,Q

IDFW��PRVW�KRPH�DQG�VPDOO�RIILFH�QHWZRUNV�DUH�D�FRPELQD�

WLRQ�RI�ZLUHG�DQG�ZLUHOHVV��7KH� ILUVW� FRPSXWHU� LV�KDUG

ZLUHG�WR�WKH�,QWHUQHW�VRXUFH��$�URXWHU�LV�WKHQ�FRQQHFWHG

WR�WKDW�FRPSXWHU��$�URXWHU�ZLWK�ZLUHOHVV�DFFHVV�SRLQWV

�:$3��PDNHV�LW�SRVVLEOH�WR�DGG�RWKHU�FRPSXWHUV�WR�\RXU

QHWZRUN��0RVW� ODSWRSV� QRZ� FRPH�ZLWK�ZLUHOHVV� DFFHVV

EXLOW�LQ�EXW�LI�\RXUV�GRHVQªW�\RX�FDQ�DGG�D�ZLUHOHVV�FDUG

WR� \RXU� ODSWRS� DQG� \RXU� ODSWRS� LV� UHDG\� WR� DFFHVV� WKH

,QWHUQHW�ZLUHOHVVO\�

5RXWHUV��VXFK�DV�WKH�/LQN6\V�:57��*��KDYH�VHYHUDO

FDSDELOLWLHV��7KH\�VHUYH�WR�VZLWFK�VLJQDOV�DPRQJ�ZLUHOHVV

VLJQDOV��ZLUHG�FRQQHFWLRQV��DQG�WKH�,QWHUQHW��7KH\�DFW�DV

EULGJHV�EHWZHHQ�ZLUHG�FRQQHFWLRQV��7KH\�SURYLGH�DFFHVV

SRLQWV�IRU�ZLUHOHVV�GHYLFHV�DQG�WKH\�KDYH�ILUHZDOO�FDSDELO�

LW\��8VLQJ�WKH�&'�WKDW�FRPHV�ZLWK�WKH�URXWHU�LW�LV�TXLWH

VWUDLJKWIRUZDUG�WR�JHW�WKH�URXWHU�VHW�XS�DQG�RSHUDWLQJ�

2QFH�\RXªYH�HVWDEOLVKHG�\RXU�EDVLF�QHWZRUN��\RX�FDQ

H[SDQG� LW� WR� LQFOXGHG�SULQWHUV�DQG�RWKHU�GHYLFHV�� ,W� LV

TXLWH�FRQYHQLHQW�DQG�HFRQRPLFDO��IRU�H[DPSOH��WR�VKDUH

RQH�SULQWHU�DPRQJ�VHYHUDO�FRPSXWHUV��)LOHV�FDQ�DOVR�EH�VR

VKDUHG�

:LUHOHVV�WHFKQRORJ\�DQG�ZLUHOHVV�ILOH�VKDULQJ�KDYH

EHQHILWV�EXW�QRW�ZLWKRXW�ULVN��&DXWLRQ�LV�DOZD\V�DGYLVHG�

5RQ� ZHQW� LQWR� FRQVLGHUDEOH� GHWDLO� GHVFULELQJ� VHFXULW\

VWHSV�\RX�VKRXOG�WDNH�WR�RSHUDWH�\RXU�QHWZRUN�VDIHO\��)RU

H[DPSOH��FKDQJH�\RXU�66,'�RU�6HUYLFH�6HW�,GHQWLILHU�IURP

WKH�GHIDXOW�VHWWLQJ�\RXU�URXWHU�FDPH�ZLWK��$OVR�GLVDEOH

66,'�EURDGFDVW�DQG�FKDQJH�WKH�GHIDXOW�SDVVZRUG��(QDEOH

0$&��PHGLD�DFFHVV�FRQWURO��DGGUHVV�ILOWHULQJ�DV�ZHOO��,W

LV� DGYLVDEOH� WR� DOVR� XVH� HQFU\SWLRQ� VXFK� DV� :(3� RU�

SUHIHUDEO\��:3$�

'RQªW� IRUJHW� WKH� XVXDO� SUHFDXWLRQV�� HYHQ� PRUH

LPSRUWDQW�LQ�D�ZLUHOHVV�HQYLURQPHQW��8VH�D�ILUHZDOO�VXFK

DV�0LFURVRIWªV�RU�=RQH�$ODUP��$�JRRG�DQWL�YLUXV�VRIWZDUH

LV�D�PXVW��$OZD\V�NHHS�LW�XS�WR�GDWH��,QWHUQHW�VHFXULW\

VRIWZDUH�LV�QHHGHG�DV�ZHOO�

5RQ�SUHVHQWHG�D�EULHI�SRZHU�SRLQW�SURJUDP�IXUQLVKHG

E\� ,QWHO� DERXW� &HQWULQR� DUFKLWHFWXUH� WKDW� PDNHV� LW

SRVVLEOH�IRU�PDQXIDFWXUHUV�WR�EXLOG�LQ�ZLUHOHVV�FDSDELOLW\�

1R�DGDSWHU�FDUG�LV�QHHGHG��2WKHU�EHQHILWV�RI�&HQWULQR�DUH

EHWWHU�SHUIRUPDQFH�DQG�ORQJHU�EDWWHU\�OLIH�

,Q�FORVLQJ��E\�ZD\�RI�VXPPDU\��5RQ�JDYH�XV�VHYHUDO

ZHEVLWHV� WKDW� DUH� JRRG� UHIHUHQFHV� IRU� QHWZRUNV� DQG

ZLUHOHVV��7KH\�DUH��

�KWWS���ZZZ�KS�FRP�JR�ZLUHOHVV!

�KWWS���ZZZ�:LUHOHVV�FRP!

�KWWS���ZZZ�:LUHOHVV�SFPDJ�FRP!

�KWWS���3FZRUOG�FRP!

�KWWS���ZZZ�:L�IL�RUJ!

�KWWS���ZZZ�,QWHO�MLZLUH�FRP!

�KWWS���ZZZ�&RROWRZQ�FRP!

$W�WKH�HQG�RI�KLV�SUHVHQWDWLRQ�5RQ�JDYH�HDFK�DWWHQ�

GHH�D�XVHIXO�JLIW�FRXUWHV\�RI�,QWHO��,QWHO�DOVR�SURYLGHG�D

YHU\�QLFH�EDFNSDFN��ZKLFK�ZDV�DZDUGHG�E\�D�GUDZLQJ

DPRQJ�DOO�WKH�5&6L�PHPEHUV�LQ�DWWHQGDQFH��

3ODQQLQJ�0HHWLQJ�1RWHV
0D\���������

E\�-LP�0XUGRFN��6HFUHWDU\

6DOO\� 6SULQJHWW� KRVWHG� WKH� SODQQLQJ� PHHWLQJ� WKDW

EHJDQ�DW�������$USDG�.RYDFV��%RE�$YHU\��5RQ�0DWWHVRQ�

'DQ�5RWKIXVV��6DOO\�6SULQJHWW��6WHYH�6WDXE��7RP�7KRPS�

VRQ��DQG�-LP�0XUGRFN�DWWHQGHG�

$USDG� EHJDQ� WKH�PHHWLQJ�ZLWK� D� UHTXHVW� IRU� FRP�

PHQWV� RQ� WKH�0D\� JHQHUDO�PHHWLQJ�ZKHQ�5RQ� JDYH� D

SUHVHQWDWLRQ�RQ�:LUHOHVV�1HWZRUNV�DQG�,QWHO�&HQWULQR

DUFKLWHFWXUH��5RQªV�SUHVHQWDWLRQ�ZDV�ZHOO�UHFHLYHG��0DQ\

PHPEHUV�DUH�LQWHUHVWHG�LQ�VHWWLQJ�XS�WKHLU�RZQ�ZLUHOHVV

QHWZRUN�� ,Q� IDFW� VRPH� DOUHDG\� KDYH� DQG� QRW� DOZD\V

3LFQLF�$QQRXQFHG
7KH� 5&6L� SLFQLF� ZLOO� EH� RQ� $XJXVW� �� DW� WKH

3HULQWRQ� 7RZQ� 3DUN� IURP� ����� XQWLO� ����� ZLWK� D

FKDUJH�RI�������SHU�SHUVRQ�

7KHUH�ZLOO�DOVR�EH�D�IOHD�PDUNHW�RI�FRPSXWHU�VWXII

ZLWK�SURFHHGV�WR�EH�GRQDWHG�WR�5&6L��$USDG�DVNV�WKDW

DQ\RQH�LQWHQGLQJ�WR�FRQWULEXWH�WR�WKH�IOHD�PDUNHW�OHW

KLP�NQRZ�LQ�DGYDQFH�VR�WKDW�VXIILFLHQW�GLVSOD\�WDEOHV

FDQ�EH�REWDLQHG�



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

ZLWKRXW�GLIILFXOW\��5RQªV�SUHVHQWDWLRQ�KHOSHG�ERWK�WKRVH

FRQWHPSODWLQJ�D�ZLUHOHVV�QHWZRUN�DQG�WKRVH�VWLOO�ZRUNLQJ

RXW� WKH� NLQNV� RI� WKHLU� QHZ� QHWZRUNV�� � ,QWHO� SURYLGHG

&HQWULQR�PDWHULDOV�WKDW�5RQ�XVHG�LQ�FRQMXQFWLRQ�ZLWK�KLV

SUHVHQWDWLRQ��%RWK�5RQ�DQG�WKH�PHPEHUV�IHOW�WKH�,QWHO

PDWHULDO�ZDV�KHOSIXO��,QWHO�DOVR�SURYLGHG�GRRU�SUL]HV�WKDW

ZHUH�DSSUHFLDWHG�DQG�DGGHG�WR�WKH�LQWHUHVW��

$USDG�VDLG�WKDW�D�IHZ�PHPEHUV�DUH�VWLOO�EHKLQG�LQ

WKHLU�GXHV��

5RQ�QRWHG�WKDW�WKH�-XQH�SUHVHQWDWLRQ�ZLOO�EH�JLYHQ�E\

$USDG�RQ�WKH�0LFURVRIW�0HGLD�&HQWHU��(GLWLRQ�������D

YHUVLRQ�RI�:LQGRZV�;3�WKDW�DOORZV�KRPH�FRPSXWLQJ�DQG

HQWHUWDLQPHQW�WR�EH�FRPELQHG��7KH�PHHWLQJ�ZLOO�EH�KHOG

DW�WKH�%ULJKWRQ�/LEUDU\�

§6PDUW�&RPSXWLQJ¨�PDJD]LQH�ZLOO�SURYLGH�WKH�-XO\

SUHVHQWDWLRQ��7KLV�PHHWLQJ�ZLOO�EH�DW�WKH�:HEVWHU�OLEUDU\�

'LVFXVVLRQ�IROORZHG�DERXW�WKH�6HSWHPEHU�DQG�2FWREHU

PHHWLQJ�SURJUDPV��2SHQ�2IILFH��/LQX[�DV�ZHOO�DV�RWKHU

WRSLFV�ZHUH�RSWLRQV�GLVFXVVHG��

7KH�%RDUG�FKRVH�6DOO\�6SULQJHWW�WR�ILOO�WKH�RQH�YDFDQW

PHPEHU�DW�ODUJH�SRVLWLRQ��WKHUHE\�UHFRJQL]LQJ�WKH�HIIRUW

DQG� NQRZOHGJH� VKH� GHYRWHV� WR� 5&6L� DV� HGLWRU� RI� WKH

0RQLWRU��7KLV�DSSRLQWPHQW�DV�ERDUG�PHPEHU�JLYHV�6DOO\

D� YRWH� LQ� 5&6L� PDWWHUV� WKDW� LV� ERWK� DSSURSULDWH� DQG

GHVHUYHG�

5RQ� VXJJHVWHG� WKDW� WKH� ERDUG� FRQVLGHU� KROGLQJ� D

§:LUHOHVV¨�ZRUNVKRS�LI�WKHUH�LV�VXIILFLHQW�LQWHUHVW��6XFK

D�ZRUNVKRS�ZRXOG�SRVVLEO\�EH�KHOG�RQ�D�6DWXUGD\�

$OWKRXJK� WKH� QHZ� 0RQLWRU� SULQWLQJ� SURFHVV� ZDV

SRVWSRQHG�IURP�ODVW�PRQWK��6WHYH�DQG�$USDG�EHOLHYH�WKH

LVVXHV�UHJDUGLQJ�IRQW�LQFRPSDWLELOLWLHV�DUH�UHVROYHG�DQG

WKDW�WKH�-XQH�0RQLWRU�ZLOO�EH�SULQWHG�ZLWK�WKH�QHZ�/DVHU

SURFHVV�

6WHYH�DQQRXQFHG�WKDW�KH�ZDV�H[SORULQJ�D�QHZ�5&6L

SHUPDQHQW�PHHWLQJ�ORFDWLRQ�DW�WKH�QHZ�0HGOH\�&HQWHU�LQ

,URQGHTXRLW��+H�ZLOO�UHSRUW�KLV�ILQGLQJ�DW�WKH�QH[W�ERDUG

PHHWLQJ�

6WHYH�VDLG�WKDW�WKH�VODWH�RI�QHZ�5&6L�ERDUG�PHPEHUV

LV� QRW� FRPSOHWH�� $� VHFUHWDU\� QHHGV� WR� EH� HOHFWHG� DQG�

ZKLOH�QRW�D�ERDUG�SRVLWLRQ��D�3URJUDP�&KDLUSHUVRQ�QHHGV

WR�EH�DSSRLQWHG��7KH�ERDUG�FKRVH�WR�FDXFXV�5&6L�PHP�

EHUVKLS�IRU�YROXQWHHUV�

6WHYH�GLVFXVVHG�WKH�$XJXVW���5&6,�SLFQLF�WR�EH�KHOG

DW�3HULQWRQ�3DUN�IURP������WR�������$�JULOO�DQG�FRROHUV

DUH�QHHGHG�WR�FRPSOHWH�WKH�SUHSDUDWLRQV��

6WHYH� UHSRUWHG� WKDW� WKH� 5&6L� WUHDVXU\� VWDQGV� DW

��������

7KH�PHHWLQJ�DGMRXUQHG�DW������

7UHDVXUHUV�5HSRUW
E\�6WHYH�6WDXE��7UHDVXUHU

%DODQFH�DV�RI�������� � � � � � � � � � � � � � � � � � � � � �������

,QFRPH,QFRPH,QFRPH,QFRPH

'RQDWLRQV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ������

'XHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ������

7RWDO �������

([SHQVHV([SHQVHV([SHQVHV([SHQVHV

3RVWPDVWHU � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ������

6W��6WHSKHQV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �����

6WDSOHV��SDSHU� � � � � � � � � � � � � � � � � � � � � � � � � � � �������

7RWDO �������

%DODQFH�DV�RI�������� ���������

7KDQN�<RX
5&6L� VHQGV� D� VSHFLDO� WKDQN� \RX� WR� WKH� VWDII� DQG

PDQDJHPHQW�RI�(',�7HFK�IRU�WKHLU�GRQDWLRQ�RI�D�GHVN�WRS

FRPSXWHU��:H�ZLOO�EH�XVLQJ�LW�DV�D�SULQW�VHUYHU�IRU�WKH

QHZVOHWWHU�

$�WKDQN�\RX�WR�5HY��.HQ�%RUGQHU�RI�6W��6WHSKHQV�IRU

KLV� GRQDWLRQ� RI� FRPSXWHU� HTXLSPHQW� WR� WKH� FOXE� IOHD

PDUNHW�

7KDQNV�WR�,QWHO�IRU�GRRU�SUL]HV�

1HZ�0HPEHU1HZ�0HPEHU1HZ�0HPEHU1HZ�0HPEHU�

&KDUORWWH�%DNHU

5HQHZDOV5HQHZDOV5HQHZDOV5HQHZDOV�

'HQQLV�0DF0DKRQ 5LFKDUG�&URQNLWH

0DUO\V�:KLWFRPE 5RQDOG�*RXJHU

,UZLQ�:LHQHU 5RQ�0DWWHVRQ

7KH�/LJKWHU�6LGH
2Q�KLV�UHVXPH��D�MRE�VHHNHU�OLVWHG�KLV�H[SHULHQFH�ZLWK

GLIIHUHQW�RSHUDWLQJ�V\VWHPV��7KH�:RUG�VSHOOLQJ�JUDPPDU

FKHFNHU�IRXQG�§:LQGRZV�0(�DQG�/LQX[¨�DQG�ZDV�TXLFN

WR�VXJJHVW�WKDW�§:LQGRZV��/LQX[��DQG�,¨�ZRXOG�EH�PRUH

DSSURSULDWH�

&XVWRPHU��§0\�FRPSXWHU�FUDVKHG�¨

7HFK�6XSSRUW��§,W�FUDVKHG"¨

&XVWRPHU��§<HDK��LW�ZRQªW�OHW�PH�SOD\�P\�JDPH�¨

7HFK� 6XSSRUW�� §$OO� ULJKW�� KLW� &RQWURO�$OW�'HOHWH� WR� UH�

ERRW�¨

&XVWRPHU��§1R��LW�GLGQªW�FUDVK�¥�LW�FUDVKHG�¨

7HFK�6XSSRUW��§+XK"¨

&XVWRPHU��§,�FUDVKHG�P\�JDPH��7KDWªV�ZKDW�,�VDLG�EHIRUH�

1RZ�LW�GRHVQªW�ZRUN�¨�

7XUQHG� RXW�� WKH� XVHU� ZDV� SOD\LQJ� /XQDU� /DQGHU� DQG

FUDVKHG�KLV�VSDFHVKLS�

7HFK�6XSSRUW��§&OLFN�RQ�©)LOH�ª�WKHQ�©1HZ�*DPH�ª¨

&XVWRPHU�� >SDXVH@� §:RZ��+RZªG� \RX� OHDUQ� KRZ� WR� GR

WKDW"¨�

&XVWRPHU��§,�FDQ�EXLOG�FRPSXWHUV��,�MXVW�FDQªW�PDNH�WKHP

ZRUN�¨�

&XVWRPHU��§:KHUH�LV�WKH�ORZHU�FDVH"¨�

&XVWRPHU��§:LQVRFN�LV�SHUIRUPLQJ�LOOHJDO�DFWV�¨�

7HFK�6XSSRUW��§7\SH�©IL[ª�ZLWK�DQ�©Iª�¨

&XVWRPHU��§,V�WKDW�©Iª�DV�LQ�©IL[ª"¨


