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MXVW� UHWXUQHG� IURP� P\� DQQXDO� SLOJULPDJH� WR� DQ

LQWHUQDWLRQDO�WHFKQRORJ\�WUDGH�VKRZ��)RU�PDQ\�\HDUV

WKLV�SLOJULPDJH�ZDV�WR�&20'(;��WKH�TXLQWHVVHQWLDO

TXHHQ�RI�FRPSXWHU�WUDGH�VKRZV��ZKLFK�XQIRUWXQDWHO\�PHW

LWV�GHPLVH�ODVW�\HDU��RQO\�WR�EH�UHSODFHG�E\�WKH�DOUHDG\

H[WDQW��GHFDGHV�ROG��&(6��&RQVXPHU�(OHFWURQLFV�6KRZ��DV

WKH�SUHPLHU�HYHQW�IRU�F\EHU�WHFKLHV��,Q�FRPLQJ�ZHHNV�,

ZLOO� EH� ZULWLQJ� DERXW� VRPH� RI� WKH� PRUH� LQWHUHVWLQJ

SURGXFWV�DQG�VHUYLFHV�WKDW�,�VDZ�DW�VRPH�SUH�&(6�HYHQWV�

DV�ZHOO�DV�WKH�DQQXDO�PHHWLQJ�RI�$3&8*��$VVRFLDWLRQ�RI

3HUVRQDO�&RPSXWHU�8VHU�*URXSV��

/LNH�WKH�P\WKLFDO�3KRHQL[��&RUHO�KDV�ULVHQ�IURP�LWV

DVKHV� DQG� KDV� HQWHUHG� WKH� RIILFH� VXLWH�PDUNHW� ZLWK� D

YHQJHDQFH�� LQ�D�FOHDU�DWWHPSW�WR�WRSSOH�WKH�XELTXLWRXV

0LFURVRIW�2IILFH�6XLWH�IURP�LWV�GRPLQDQFH�RI�WKH�PDUNHW

E\�LQWURGXFLQJ�YHUVLRQ����RI�LWV�VXLWH�RI�RIILFH�SURGXFWV�

:RUG3HUIHFW�2IILFH����LV�QRZ�LQ�WKH�UHWDLO�FKDQQHOV� LQ

WKUHH� IODYRUV�� D� VWDQGDUG� HGLWLRQ�� D� GHHSO\� GLVFRXQWHG

VWXGHQW� DQG� WHDFKHU� �DFDGHPLF�� HGLWLRQ�� DQG� D� KRPH

HGLWLRQ��(DFK�RI�WKHVH�WKUHH�HGLWLRQV�LV�SULFHG�DW�UHWDLO

VLJQLILFDQWO\� EHORZ� WKDW� RI� FRPSDUDEOH� 0LFURVRIW

SURGXFWV��DQG� LV� FRPPRQO\�DYDLODEOH� DW� §VWUHHW�SULFHV¨

FRQVLGHUDEO\�EHORZ�UHWDLO�

/RQJ�WLPH�ZRUG�SURFHVVRU�XVHUV�PD\�ZHOO�UHPHPEHU

WKH�GRPLQDQFH�WKDW�:RUG3HUIHFW�KDG�LQ�WKH�SDVW��RQFH

GRPLQDWLQJ� WKH� ILHOG�� RQO\� WR� ORVH� LWV� SRVLWLRQ� WR

0LFURVRIWªV�PDUNHWLQJ�SRZHU��7KH�QHZ�YHUVLRQ���� LV�D

VLQFHUH�DWWHPSW�WR�UHJDLQ�WKDW�GRPLQDQFH�E\�RIIHULQJ�D

SURGXFW�ZLWK�IHDWXUHV��VXFK�DV�WKH�:RUG�3HUIHFW�FODVVLF

§UHYHDO� FRGHV¨� WKDW� HQDEOHG� XVHUV� WR� EHWWHU� IRUPDW

GRFXPHQWV��$GGLWLRQDOO\��WKLV�SURGXFW�RIIHUV�FRPSDWLELOLW\

ZLWK�0LFURVRIW�GDWD�IRUPDWV��DQG�D�IURQW�HQG�WKDW�FDQ�EH

LQ� WKH� IDPLOLDU� :RUG3HUIHFW� IRUPDW�� RU� HPXODWH� WKH

0LFURVRIW�PHQX� DQG� FRPPDQG� VHW� DOORZLQJ� IRU� D� ]HUR

OHDUQLQJ�FXUYH�IRU�0LFURVRIW�2IILFH�XVHUV��7KHVH�DV�ZHOO

DV�RWKHU�IHDWXUHV�PD\�WKUHDWHQ�0LFURVRIW�2IILFHªV�QHDU

PRQRSRO\� RQ� WKH� RIILFH� PDUNHW�� 7KLV� RIILFH� VXLWH� FDQ

VHDPOHVVO\�UHDG�DQG�ZULWH�0LFURVRIW�GDWD�IRUPDWV��VXFK

WKDW�GRFXPHQWV�FUHDWHG�LQ�:RUG�FDQ�EH�UHDG��HGLWHG��DQG

VDYHG�E\�:RUG3HUIHFW��RU�RWKHU�VXLWH�FRPSRQHQWV��EDFN�WR

0LFURVRIWªV�QDWLYH�IRUPDWV��HDVLQJ�DQ\�WUDQVLWLRQ�EHWZHHQ

SUR�GXFWV�

7KH�:RUG3HUIHFW����+RPH�(GLWLRQ������UHWDLO��LV�WKH

EDVLF� YHUVLRQ�ZLWK� DGGLWLRQDO� IHDWXUHV� XVHIXO� WR� KRPH

�DQG�VPDOO�EXVLQHVV��XVHUV��7KH�+RPH�(GLWLRQ�FRQWDLQV

WKH�ZRUG�SURFHVVRU��DQG� WKH�4XDWWUR�3UR� VSUHDGVKHHW�

ZKLFK�PDQ\�H[SHUWV�FODLP�LV�IDU�VXSHULRU�WR�0LFURVRIWªV

([FHO��2WKHU� LQWHUHVWLQJ� IHDWXUHV�RI� WKH�+RPH�YHUVLRQ

LQFOXGH� WKH� §+RPH� )LQDQFLDO� 6ROXWLRQV� 3DFN¨� WR� HDVH

SHUVRQDO� ILQDQFLDO� WUDQVDFWLRQV� DQG� UHFRUG� NHHSLQJ�

(QF\FORSHGLD�%ULWDQQLFD�5HDG\�5HIHUHQFH�������ZKLFK

LQFOXGHV� DQ� HQF\FORSHGLD�� WKHVDXUXV�� DWODV�� DQG

GLFWLRQDU\��3KRWRERRN�DQG�3KRWR�$OEXP�WR�HGLW�DQG�VWRUH

GLJLWDO�SKRWRV��3LQQDFOH�,QVWDQW�&'�'9'�YHUVLRQ��/(�WR

FUHDWH� DQG� EXUQ� &'V� DQG�'9'V�� DQG� FDQ� FUHDWH� DQG

SXEOLVK�DQ\�RI� LWV�GDWD�ILOHV� LQ�WKH�QRZ�XQLYHUVDO�3')

IRUPDW��ZLWKRXW� XVLQJ� DQ� H[WHUQDO� 3')�ZULWHU��$V� DQ

DGGHG�IHDWXUH��ZLWK�F\EHU�VHFXULW\�EHLQJ�VXFK�D�KRW�LVVXH

WRGD\��WKH�:RUG3HUIHFW�+RPH�(GLWLRQ����DOVR� LQFOXGHV

1RUWRQ�,QWHUQHW�6HFXULW\�6XLWH�������WR�SURWHFW�DJDLQVW

YLUXVHV��ZRUPV��KDFNHUV��DQG�RWKHU�F\EHU�WKUHDWV��7KH

+RPH� YHUVLRQ� GRHV� QRW� FRQWDLQ� WKH� 3UHVHQWDWLRQV� ��

PXOWLPHGLD�SUHVHQWDWLRQ�XWLOLW\��RU�3DUDGR[��RQH�RI�WKH

ILQHVW�GDWDEDVH�XWLOLWLHV�RQ�WKH�PDUNHW�

7KH�6WXGHQW�DQG�7HDFKHU�YHUVLRQ������UHWDLO���DQG

WKH� IXOO� §6WDQGDUG¨� HGLWLRQ� ������ IXOO� HGLWLRQ�� ����

XSJUDGH� HGLWLRQ�� DUH� QHDUO\� LGHQWLFDO� LQ� FRQWHQW�� DQG

LQFOXGH�WKH�3UHVHQWDWLRQV����DQG�3DUDGR[�SURJUDPV��LQ

DGGLWLRQ�WR�WKH�:RUG3HUIHFW�ZRUG�SURFHVVRU��DQG�4XDWWUR

3UR�VSUHDGVKHHW��7KHVH�HGLWLRQV�GR�QRW�LQFOXGH�VRPH�RI

WKH� +RPH� DGG�RQV� VXFK� DV� WKH� HQF\FORSHGLD�� SKRWR

XWLOLWLHV�� DQG� 1RUWRQ� ,QWHUQHW� 6HFXULW\�� %RWK� RI� WKHVH

DGGLWLRQV�FDQ�RSHQ��UHDG��HGLW��DQG�ZULWH�0LFURVRIW�:RUG�

([FHO��DQG�3RZHU3RLQW�ILOHV��%RWK�YHUVLRQV�DOVR�LQFOXGH�D

§/HJDO�7RROV¨�PRGXOH��LQFOXGLQJ�D�OHJDO�WRROEDU��SOHDGLQJV

ZL]DUG�� FRQFRUGDQFH� WRRO�� DQG� ('*$5�� 7KH� 6WDQGDUG

YHUVLRQ� DOVR� LQFOXGHV� 0LFURVRIW� 9LVXDO� %DVLF� IRU

$SSOLFDWLRQV�YHUVLRQ�����

$�IUHH�WULDO�YHUVLRQ�DQG�GHWDLOV�RQ�DOO�WKUHH�YHUVLRQV

LV�DYDLODEOH�DW�ZZZ�ZRUGSHUIHFW�FRP�

,W�LV�QLFH�WR�VHH�KHDOWK\�FRPSHWLWLRQ�LQ�WKH�PDUNHW��DV

ZHOO�DV�GLIIHUHQW�YHUVLRQV�SULFHG�DSSURSULDWHO\�IRU�KRPH�

DFDGHPLF��DQG�RIILFH�XVH��,W�LV�DOVR�QLFH�WR�VHH�WKDW�&RUHO

KDV� UHFRYHUHG� IURP� LWV�GROGUXPV�ZLWK� IUHVK� ILQDQFLQJ�

DQG�LV�EDFN�SURGXFLQJ�ZRUOG�FODVV�SURGXFWV�LQWHQGHG�WR

ULYDO�WKH�PDUNHW�OHDGHU��3HUVRQDOO\��,�KDYH�XVHG�4XDWWUR

3UR��&RUHOªV�VSUHDGVKHHW��IRU�PDQ\�\HDUV��DQG�SUHIHU�LW

RYHU�0LFURVRIWªV�([FHO�EHFDXVH�RI�LWV�LQWXLWLYH�HDVH�RI�XVH�

VXSHULRU� JUDSKLFV�� DQG� RXWVWDQGLQJ� GDWD� KDQGOLQJ

FDSDELOLWLHV��7KH�+RPH�HGLWLRQ��EXQGOHG�ZLWK�LWV�PDQ\

XWLOLWLHV�LQFOXGLQJ�WKRVH�IURP�1RUWRQ��3LQQDFOH��DQG�&RUHO

LV�DFWXDOO\�TXLWH�D�EDUJDLQ�FRPSDUHG�WR�WKH�LQGLYLGXDO

SULFHV�LI�SXUFKDVHG�VHSDUDWHO\��7KH�+RPH�HGLWLRQ�ZRXOG

EH�D�JUHDW�DGGLWLRQ�IRU�DQ\�3&�XVHU��DQG�LGHDO�IRU�D�QHZ

FRPSXWHU�RU�XVHU��'HOO�KDV�UHFRJQL]HG�WKHVH�IDFWV��DQG

KDV�FKRVHQ�WR�EXQGOH�&RUHOªV�:RUG3HUIHFW����VXLWH�ZLWK

LWV�QHZ�FRPSXWHUV��GLVSODFLQJ�0LFURVRIW�:RUG�DQG�2IILFH

DV�LWV�FKRVHQ�VXLWH�

,I� \RX� DUH� ORRNLQJ� IRU� \RXU� ILUVW� RIILFH� VXLWH�� RU� D

UHSODFHPHQW�� VXSSOHPHQW�� RU� XSJUDGH� WR� \RXU� SUHVHQW

ZRUG� SURFHVVRU� DQG� VSUHDGVKHHW��:RUG3HUIHFW� ��� LV� D

YHU\�FRPSHOOLQJ�DOWHUQDWLYH�

:KHQ�D�=RPELH�,VQ·W
E\�.LP�.RPDQGR

4444��+HOS�.LP��,ªP�D�]RPELH��,�NQRZ��EHFDXVH�,�RFFDVLRQDOO\

JHW� UHWXUQHG� H�PDLO� IURP� SHRSOH� WR� ZKRP� ,ªYH� QHYHU

ZULWWHQ��6RPHWLPHV�WKH�UHMHFWLRQV�DUH�EHFDXVH�RI�DWWDFKHG

YLUXVHV�� 0\� FRPSXWHU� LV� XSGDWHG�� ,� KDYH� 1RUWRQ

$QWL9LUXV�DQG�DQWL�VS\ZDUH�SURJUDPV��1RWKLQJ�FDQ�ILQG

WKLV�SUREOHP��&DQ�\RX�KHOS�PH�RXW"
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$$$$��6XUH��<RXU� VFDQQLQJ� SURJUDPV� GRQªW� ILQG� DQ\WKLQJ

EHFDXVH�WKHUH�LV�QRWKLQJ�WR�ILQG��<RXU�FRPSXWHU�LV�QRW�D

]RPELH�

,�FRYHUHG�WKH�UHWXUQHG�H�PDLO�VLWXDWLRQ�UHFHQWO\��$

OLVWHQHU�WKRXJKW�VKH�PLJKW�KDYH�D�VWDONHU��<RXU�SUREOHP

LV� VLPLODU�� HYHQ� WKRXJK� \RX� WKLQN� \RXU� FRPSXWHU� LV� D

]RPELH�

/HW�PH�H[SODLQ�]RPELHV�ILUVW��%LJ�WLPH�VSDPPHUV�GR

QRW� VHQG� VSDP� IURP� WKHLU� RZQ�PDFKLQHV�� 7KH\� SODFH

SURJUDPV� RQ� XQSURWHFWHG� PDFKLQHV� RZQHG� E\� RWKHUV�

7KH\�XVH�QHWZRUNV�RI� WKHVH� FRPSURPLVHG�PDFKLQHV� WR

VHQG�EXUVWV�RI�H�PDLO�

6XFK�PDFKLQHV� DUH� FDOOHG� ]RPELHV��8VLQJ� ]RPELHV

PDNHV�WKH�VSDPPHUV�PXFK�KDUGHU�WR�FDWFK�

:HUH�\RXU�PDFKLQH�FRPSURPLVHG��\RX�ZRXOG�QRW�EH

JHWWLQJ� WKH� UHWXUQHG�H�PDLOV��7KH�EDG�JX\V�ZRXOG�QRW

ZDQW� WR� WLS�\RX�RII��7KH�H�PDLO� VHQW� IURP�]RPELHV�KDV

IUDXGXOHQW�UHWXUQ�DGGUHVVHV��,I�LW�FDQQRW�EH�GHOLYHUHG��LW

VLPSO\�GLHV�

6R�ZK\�DUH�\RX�JHWWLQJ�UHWXUQHG�VSDP"�,WªV�WKH�VDPH

VLWXDWLRQ�DV�WKH�OLVWHQHU�ZKR�WKRXJKW�VKH�KDG�D�VWDONHU�

$�ZRUP�LQIHFWHG�VRPHRQHªV�FRPSXWHU��,W�KDUYHVWHG�DOO�WKH

H�PDLO�DGGUHVVHV�DQG�PDGH�WKHP�DYDLODEOH�WR�D�VSDPPHU�

<RXUV�ZDV�LQFOXGHG��7KLV�LV�DQ�DXWRPDWHG�SURJUDP��VR�LW

VLPSO\�SLFNHG�RQH�DGGUHVV�IRU�UHWXUQV��<RXªUH�WKH�OXFN\

JX\�

:KDW�FDQ�\RX�GR�DERXW�WKLV"�7KH�VSDP�LV�SUREDEO\

JRLQJ�RXW�WR�ORWV�RI�SHRSOH�ZLWK�\RXU�UHWXUQ�DGGUHVV��6R

\RX� PD\� JHW� DQJU\� H�PDLOV�� ,I� VR�� VHQG� WKHP� WKLV

H[SODQDWLRQ��$QG�\RX�PLJKW�DOVR�ZDQW� WR� FKDQJH�\RXU

H�PDLO�DGGUHVV�

:KHQ�\RX�VHW�XS�WKDW�QHZ�H�PDLO�DGGUHVV��SLFN�RQH

WKDW� LV� ORQJHU� WKDQ�HLJKW� FKDUDFWHUV�DQG� LQFOXGH�VRPH

V\PEROV��5HVHDUFK�KDV�VKRZQ�WKDW�VSDPPHUVª�DXWRPDWHG

SURJUDPV�ZKLFK�JHQHUDWH�H�PDLO�DGGUHVVHV�DUH�OHVV�OLNHO\

WR�FRPH�XS�ZLWK�WKRVH�UDWKHU�WKDQ��VD\��VRPHWKLQJ�OLNH

MRKQ#LVS�FRP�

)LQDOO\��LI�\RX�ZDQWHG�WR�DQG�KDG�WKH�WLPH��\RX�FRXOG

QRWLI\�WKH�,63�RI�WKH�FRPSXWHU�WKDW� LV�VHQGLQJ�RXW�WKH

VSDP��:KLOH�\RX�FDQQRW�ILQG�WKH�SHUVRQ��\RX�FDQ�ORFDWH

WKH� ,63�� 7KDW� LQIRUPDWLRQ� LV� FRQWDLQHG� LQ� WKH� H�PDLO

KHDGHUV��,�KDYH�VWHSV�RQ�KRZ�WR�GR�WKLV�RQ�P\�:HE�VLWH�

6R��UDWKHU�WKDQ�KRJJLQJ�XS�\RXU�LQER[�ZLWK�WKDW�KHUH�

FOLFN� WKH� OLQN� EHORZ� WR� UHDG� LW� DOO� RQ� P\� :HE� VLWH�

KWWS���ZZZ�NRPDQGR�FRP�WLSVBVKRZ�DVS"VKRZ,' ����
&RS\ULJKW������:HVW6WDU�7DON5DGLR�1HW�ZRUN��5HSULQWHG

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

(UJRQRPLFV�IRU�WKH�(OGHUO\
E\�'U��+HUEHUW�$��*ROGVWHLQ��(GLWRU

6DUDVRWD�3&�0RQLWRU��6DUDVRWD�)/�3&�8VHUV�*URXS

$
V�EDE\�ERRPHUV�UHDFK�UHWLUHPHQW�DJH�WKH�UDWLR�RI

HPSOR\HHV�WR�UHWLUHHV�ZLOO�HTXDOL]H�RYHU�WKH�QH[W

WZHQW\�\HDUV��&RQVLGHULQJ�WKDW�WKH�IRXQGDWLRQ�RI

6RFLDO�6HFXULW\�EHQHILWV�LV�JHQHUDWHG�IURP�WKH�ZRUNHUV�LW

LV� HYLGHQW� WKDW� EHQHILWV� ZLOO� EH� LQDGHTXDWH� IRU� IXWXUH

UHWLUHHV��,Q�RUGHU�WR�HQGXUH��WKH�HOGHUO\�ZLOO�EH�IRUFHG�WR

NHHS�ZRUNLQJ�EH\RQG�WKH�FXUUHQW�UHWLUHPHQW�DJH��

$V� RXU� LQFUHDVLQJ� NQRZOHGJH� RI� WKH� DJLQJ� SURFHVV

EULQJV� DERXW� EUHDNWKURXJKV� LQ� OLIH� H[WHQVLRQ

WHFKQRORJLHV��WKH�HOGHUO\�ZLOO�FRPH�WR�SOD\�D�JUHDWHU�UROH

LQ�WKH�SURGXFWLYLW\�RI�RXU�HFRQRP\��8SFRPLQJ�HUJRQRPLF

GHYHORSPHQWV�ZLOO�EH�FULWLFDO�LQ�RUGHU�WR�DFFRPPRGDWH�WKH

HOGHUO\� DV� YLDEOH� DQG� SURGXFWLYH� PHPEHUV� RI� WKH

ZRUNIRUFH��

:LWK� WKH�SK\VLFDO� UHVWULFWLRQV� WKDW�QDWXUDOO\� FRPH

ZLWK� DJH� ZH� FDQ� H[SHFW� WKDW� PDQ\� HOGHUO\� ZRXOG� EH

UHJDUGHG�DV�KDYLQJ�GLVDELOLWLHV�DQG�WKH�RQHV�ZKR�DUH�QRW

WHFKQLFDOO\�GLVDEOHG�FRXOG�EH�FRQVLGHUHG�SK\VLFDOO\�DQG

PHQWDOO\� FRPSURPLVHG� WR� VRPH�GHJUHH��7KHUHIRUH��DQ\

ZRUNSODFH� PRGLILFDWLRQV� WKDW� VHUYH� WR� RYHUFRPH

OLPLWDWLRQV�LQ�VWUHQJWK��FRRUGLQDWLRQ��HQGXUDQFH��VLJKW�

KHDULQJ� DQG� VKLIW� DGDSWDELOLW\� ZLOO� DFFRPPRGDWH� WKH

HOGHUO\�LQWR�WKH�ZRUNSODFH�

9LVXDO�UHVWULFWLRQV�FDQ�EH�RYHUFRPH�ZLWK�D�JUHDWHU

GHSHQGHQFH� RQ� YHUEDO� FRPPXQLFDWLRQ� ZLWK� UHJDUG� WR

LQVWUXFWLRQV� DQG� DVVLVWLYH� WHFKQRORJ\� VXFK� DV� DXGLR

UHFRUGHUV�� /DEHOV� VKRXOG� EH� LQ� ODUJH�� FOHDU� SULQW� ZLWK

ODUJH�� KLJK�UHVROXWLRQ� FRPSXWHU� PRQLWRUV�� 9RLFH

UHFRJQLWLRQ�VRIWZDUH�LV�DOVR�KHOSIXO��2WKHU�PRGLILFDWLRQV

LQFOXGH� SDSHU� KROGHUV� DQG� ERRN� VWDQGV� WKDW� DOORZ� IRU

RSWLPDO� SRVLWLRQLQJ� RI� ZULWWHQ� PDWHULDOV�� YRLFH� PDLO

V\VWHPV�IRU�PHVVDJHV�DQG�UDLVHG�HGJHV�DORQJ�WKH�VLGHV�RI

ZRUN�VXUIDFHV�WR�SUHYHQW�REMHFWV�IURP�IDOOLQJ�RII�

,Q� SHUVRQQHO�ZLWK� KHDULQJ� OLPLWDWLRQV� DQ\� DXGLEOH

LQIRUPDWLRQ�VKRXOG�EH�VXSSOHPHQWHG�ZLWK�VRPH�IRUP�RI

YLVXDO�SUHVHQWDWLRQ��:KROH�ERG\�YLEUDWLRQ�WUDQVPLWWHG�WR

FKDLUV� VKRXOG�EH�PLQLPL]HG�E\�XWLOL]LQJ�DQWL�YLEUDWLRQ

VHDWLQJ� VXUIDFH�� $PELHQW� QRLVH� VKRXOG� EH� PLQLPL]HG

WKURXJK� ZRUNVWDWLRQ� GHVLJQ�� LVRODWLQJ� QRLV\� SULQWHUV�

VRXQG� GDPSHQLQJ� HWF��:RUNHUV� VKRXOG� KDYH� YLEUDWLQJ

SDJHUV�� YLVXDO� FDOO� LQGLFDWRUV� DQG� VRXQG� DPSOLILHUV� RQ

WHOHSKRQHV�

7KH� HOGHUO\� VKRXOG� KDYH� WKHLU� ZRUN� HQYLURQPHQW

DUUDQJHG� LQ� VXFK� D� ZD\� DV� WR� DYRLG� XQQHFHVVDU\

UHDFKLQJ��OLIWLQJ�DQG�FDUU\LQJ��6WRUDJH�V\VWHPV�ZLWK�SXOO

RXW� VKHOYHV� DQG� ZRUNVWDWLRQ� FDURXVHOV� KHOS� WR� NHHS

IUHTXHQWO\�XVHG�PDWHULDOV�ZLWKLQ����LQFKHV�RI�WKH�ERG\�

&RQWDLQHUV� VKRXOG� EH� SURYLGHG� WR� EUHDN� ORDGV� LQWR

PDQDJHDEOH� XQLWV� DQG� WKH� HPSOR\HH� VKRXOG� KDYH� WKH

PHDQV�WR�VOLGH�DQ\�PDWHULDOV�RYHU���SRXQGV��0HFKDQLFDO

UHDFKLQJ� GHYLFHV� VKRXOG� EH� DYDLODEOH� IRU� DFFHVVLQJ

VXSSOLHV�EH\RQG�WKH�UHDFK�RI�WKH�ZRUNHU�

:LWK�WKH�SUHVHUYDWLRQ�RI�WKHLU�PHQWDO�IDFXOWLHV�DQG

WKH�DGYHQW�RI�HUJRQRPLF�LQQRYDWLRQV�IRU�VWDII��WKH�HOGHUO\

ZLOO�ILQG�WKHPVHOYHV�FRQWLQXLQJ�WR�SOD\�D�G\QDPLF�DQG

SURGXFWLYH�UROH�LQ�VRFLHW\�LQWR�WKH�ODWHU�\HDUV�

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�



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

&RPSXWHU�5HSDLU

�0DGH�'LIILFXOW
E\�7RP�.UDXVV

'LDEOR�9DOOH\�3&�8VHUV�*URXS

0
\�FRPSXWHU�DW�KRPH�DQG�P\�ZLIHªV�DUH�FRQQHFWHG

YLD�FDEOH�WR�P\�/LQNV\V�ZLUHOHVV�URXWHU��EHFDXVH

WKH�ZLUHOHVV�KDV�QHYHU�ZRUNHG�ZHOO�DW�GLVWDQFHV

JUHDWHU�WKDQ�IRXU�IHHW��)RU�DGGLWLRQDO�SURWHFWLRQ�ZH�UXQ

=RQH�$ODUP�DQG�1RUWRQ�$QWLYLUXV��7KHVH�WKUHH�FRPELQH

WR�HQVXUH�WKDW�ZH�GR�QRW�JHW�YLUXVHV��QRU�DUH�FULPLQDOV�LQ

8]EHNLVWDQ�RU�%UD]LO�DEOH�WR�YLRODWH�RXU�3&V��6R�DERXW

WZR�PRQWKV�DJR�ZKHQ�P\�ZLIHªV�FRPSXWHU�EHJDQ�GRLQJ

VRPH�VWUDQJH�WKLQJV�ZLWK�WKH�LQWHUQHW��,�ZDV�SUHWW\�VXUH

WKDW�WKH�VRXUFH�RI�WKH�SUREOHP�ZDV�QRW�WKH�LQWHUQHW�

6KH�DFWXDOO\�KDG�WZR�VLPLODU�SUREOHPV�RFFXUULQJ��7KH

ILUVW� RFFXUUHG� ZKHQ� VKH� WULHG� WR� ORJ� RQWR� D� IDYRULWH

ZHEVLWH�ZLWK�KHU�,'�DQG�SDVVZRUG��&OLFNLQJ��(QWHU��KDG

WKH�VDPH�HIIHFW�DV�FOLFNLQJ�EDFN��WKH�GDWD�VKH�HQWHUHG�ZDV

]DSSHG� ZLWK� QR� FOXH� DV� WR� ZK\� KHU� DFFHVV� ZDV� EHLQJ

GHQLHG�

7KH� VHFRQG� SUREOHP� RFFXUUHG� DW� D� FRXSOH� RI� RWKHU

IDYRULWH� ZHEVLWHV�� ,Q� HDFK� FDVH� WKH� ZHEVLWH� RIIHUHG� D

VHDUFK�IHDWXUH�ZLWK�VHYHUDO�RSWLRQDO�SDUDPHWHUV�ZKLFK

\RX�FRXOG�VHW�WR�QDUURZ�WKH�VHDUFK��+RZHYHU��ZKHQ�VKH

HQWHUHG�YDOXHV�LQ�WKHVH�ILOWHULQJ�SDUDPHWHUV�DQG�FOLFNHG

§(QWHU¨��WKH�QHZ�SDJH�WRRN�DERXW���PLQXWHV�WR�ORDG��WKHQ

IDLOHG��]DSSLQJ�DOO�WKH�SDUDPHWHUV�VKH�KDG�HQWHUHG�DQG

VWDUWLQJ�KHU�DOO�RYHU��DJDLQ�ZLWK�QR�HUURU�PHVVDJHV�

%RWK�RI�WKHVH�SUREOHPV�GLG�QRW�RFFXU�RQ�P\�PDFKLQH�

VKH�FRXOG�ORJ�RQWR�WKH�ILUVW�ZHEVLWH�ZLWK�QR�SUREOHP��DQG

WKH�VHDUFKHV�ZLWK�ILOWHUV�ZRUNHG�LQVWDQWO\�DQG�SHUIHFWO\�

7KH� ILUVW� WKLQJ� ,� GLG� ZDV� FKHFN� WR� VHH� ZKHWKHU� KHU

PDFKLQH�DQG�PLQH�KDG� WKH�VDPH�VHWWLQJV� IRU�/LQNV\V�

=RQH�$ODUP�DQG�1RUWRQ�$QWLYLUXV��7KH\�GLG��7KHQ�,�UDQ

$G�$ZDUH� DQG� 6S\ERW� RQ� KHU�PDFKLQH� DV� ZHOO� DV� WKH

V\VWHP�XWLOLWLHV�WR�FOHDQ�XS�DOO�WHPSRUDU\�ILOHV��)LQDOO\�,

UDQ�GHIUDJ��,�WHVWHG�WKH�UHVXOWV�DQG�IRXQG�WKH�SUREOHPV

ZHUH�VWLOO�WKHUH�

,�KDG�UHDFKHG�WKH�OLPLWV�RI�P\�WHFKQLFDO�H[SHUWLVH��VR

,� GLG� ZKDW� DQ\� PHPEHU� RI� '93&� ZRXOG� GR� LQ� WKLV

VLWXDWLRQ��,�WROG�5RQ�2JJ�P\�GLVPDO�VWRU\�DQG�EHJJHG�IRU

DVVLVWDQFH�

5RQ� JDYH�PH� VHYHUDO� VXJJHVWLRQV� RI� WKLQJV� WR� WU\�

ZKLFK�GLG�QRW�KHOS��DQG�LQFOXGHG�LQ�KLV�UHSO\�DQ�DUWLFOH

IURP�WKH�0LFURVRIW�ZHEVLWH�ZLWK�WKH�ZRQGHUIXO�WLWOH�§<RX

&DQQRW� 2SHQ� $� 1HZ� ,QWHUQHW� ([SORUHU� :LQGRZ� 2U

1RWKLQJ�2FFXUV�$IWHU�<RX�&OLFN�$�/LQN�¨�,W�ZDV�FORVH��$

FDUHIXOO\�UHDGLQJ�FRQYLQFHG�PH�WKDW�TXLWH�SRVVLEO\�LW�ZDV

DGGUHVVLQJ�P\�SUREOHP��:LWK�QRWKLQJ�WR�ORVH��,�IROORZHG

WKH� LQVWUXFWLRQV� DQG� IURP� WKH� FRPPDQG� OLQH� UHSODFHG

HLJKW�ILOHV�

2U� WULHG� WR�� 6HYHQ� RI� WKHP�ZRUNHG�� EXW� WKH� HLJKW

UHVXOWHG� LQ� WKLV� PHVVDJH�� §/RDG� /LEUDU\IPVMDYD�GOO¨�

IDLOHG�¥�VSHFLILF�PRGXOH�FRXOG�QRW�EH�IRXQG�¨�7KH�SUREOHP

VWLOO�H[LVWHG��VR�,�ZURWH�5RQ��WHOOLQJ�KLP�,�WKRXJKW�WKDW

WKH�-DYD�OLEUDU\�RQ�WKH�PDFKLQH�ZDV�PHVVHG�XS��RU�DW

OHDVW�PLVVLQJ�RQH�PRGXOH�

,�ZURWH�5RQ�DJDLQ��VKDULQJ�P\�ODWHVW�GLVDSSRLQWPHQW�

,�VDLG�,�ZDV�JRLQJ�WR�ILQG�WKH�ILOH�RQ�P\�PDFKLQH�DQG�FRS\

LW�WR�P\�ZLIHªV��5RQ�UHSOLHG�WKDW�MXVW�FRS\LQJ�WKH�GOO�PD\

QRW� VROYH� P\� SUREOHP�� ,I� LW� GLGQªW�� ,� ZRXOG� KDYH� WR

UH�LQVWDOO�WKH�0LFURVRIW�-DYD�(QJLQH��$QG��RI�FRXUVH��WKH

LQVWDOOHU� LV� QR� ORQJHU� DYDLODEOH� IURP� WKH�06�ZHE� VLWH

EHFDXVH�RI�WKH�6XQ�ODZVXLW�

,�FKHFNHG�P\�3&�DQG�GLVFRYHUHG�:LQGRZV�([SORUHU

FRXOG�ILQG�QHLWKHU�WKH�PVMDYDGOO�ILOH��QRU�WKH�/RDG/LEUDU\

LW� ZDV� VXSSRVHG� WR� EH� LQ�� 3OXV�� ,� GLVFRYHUHG� DQRWKHU

SUREOHP��2Q�VRPH�VLWHV��ZKHQ�EURZVLQJ�WKHLU�FDWDORJV�

FOLFNLQJ�RQ�D�SLFWXUH�WR�]RRP�GLG�QRWKLQJ��2Q�RWKHU�VLWHV

]RRP�ZRUNHG��2K�ER\��:DV�,�KDYLQJ�IXQ�

)RUWXQDWHO\��5RQ�ZDV�DEOH�WR�VHQG�PH�DQ�H[H�WKDW

ZRXOG�LQVWDOO�WKH�06�-DYD�9LUWXDO�0DFKLQH�YHUVLRQ�����

IRU�:LQ;3��,W�ZDV�D�PHUH�����������E\WHV��,�SURPSWO\�UDQ

LW�DQG�JRW� WKH�PHVVDJH� §7KLV� VHWXS�ZLOO� RQO\�XS�JUDGH

RYHU�DQ�H[LVWLQJ�YHUVLRQ�RI�WKH�0LFURVRIW�90�¨�7KHQ�LW

VDLG� §7KH� LQVWDOODWLRQ� LV� FRPSOHWH�¨�7KH�ZKROH�SURFHVV

WRRN�OHVV�WKDQ����VHFRQGV��,�GRQªW�WKLQN�LW�DFWXDOO\�GLG

DQ\WKLQJ�� DQG� ,� VWLOO� KDG� WKH� SUREOHPV�� %DFN� WR� 5RQ�

7KHUH� LV� VRPHWKLQJ�GLVFRXUDJLQJ�ZKHQ�\RX� WHOO�5RQ� D

FRPSXWHU�SUREOHP�DQG�KLV�UHSO\�VWDUWV�§7KDWªV�EL]DUUH�¨

EXW�KH�ZDV�QRW�RXW�RI�LGHDV��1RZ�KH�VHQW�PH�WZR�ILOHV�

2QH�ZDV�WKH�HOXVLYH�PVMDYD�GOO�ILOH������.%�]LSSHG��DQG

WKH� RWKHU� D� SDWFK� IRU� WKLV� YHUVLRQ� RI�06� -DYD� ���0%

]LSSHG��

,� DSSOLHG� WKHP� DV� GLUHFWHG� DQG� �� �� �� QR� OXFN�� 7KH

SUREOHPV�ZHUH�VWLOO�ZLWK�PH�

,� GHFLGHG� WR� WDNH� PDWWHUV� LQWR� P\� RZQ� KDQGV�

&RQYLQFHG�WKH�SUREOHP�ZDV�,QWHUQHW�([SORUHU�UHODWHG��,

ZHQW� WR�0LFURVRIWªV�ZHEVLWH� WR� OHDUQ�KRZ� WR� UHORDG� ,(�

0XFK�WR�P\�VXUSULVH��,�TXLFNO\�IRXQG�UHODWLYHO\�VLPSOH

LQVWUXFWLRQV��7KH�EDG�QHZV�ZDV�WKDW�,�ZRXOG�KDYH�WR�HGLW

WKH�5HJLVWU\��%XW�WKH�LQVWUXF�WLRQV�ZHUH�FOHDU��VRUW�RI���VR

,�EHJDQ��)RXU�RU� ILYH� VWHSV�LQWR� LW�DQG�DV�PDQ\�OD\HUV

GHHS�LQ�WKH�UHJLVWU\��MXVW�DV�P\�FRQILGHQFH�ZDV�JURZLQJ�

,� KLW� D�ZDOO�� 7KH� DUWLFOH� VDLG� §<RX�ZLOO� VHH� WKHVH� IRXU

FKRLFHV��VHOHFW�WKH�WKLUG¨�LQ�ZRUGV�PXFK�PRUH�WHFKQLFDO�

EXW�\RX�JHW�WKH�GULIW��8QIRUWXQDWHO\��,�GLG�QRW�VHH�WKRVH

IRXU�FKRLFHV��0DMRU�������3�6��,�FDUHIXOO\�EDFNHG�RXW�RI

WKH�5HJLVWU\��OHDYLQJ�WKLQJV�DV�,�KDG�IRXQG�WKHP�

+HOS
2ª5HLOO\�LV�SXOOLQJ�WRJHWKHU�D�QHZ�ERRN�FDOOHG�§([FHO

$QQR\DQFHV¨�DQG�WKH\ªG�OLNH�\RXU�KHOS��$V�\RX�PLJKW

JXHVV� IURP� WKH� WLWOH�� WKLV� ERRN� DLPV� WR� LGHQWLI\� WKH

SUREOHPV��VQDUOV��TXLUNV��EXJV��DQG�MXVW�GXPE�WKLQJV

DERXW�([FHO�WKDW�GULYH�XVHUV�QXWV��2K�\HDK¦LW�DOVR

DLPV�WR�VROYH�WKHVH�DQQR\DQFHV��WRR�

,I�DQ\�RI�\RX�XVH�([FHO¦QHZELH�RU�PDVWHU¦DQG

\RXªYH�KDG�DQQR\DQFHV�\RXªG�OLNH�WR�VHH�VROYHG��HPDLO

PH��PDUVHH#RUHLOO\�FRP��ZLWK�§([FHO�$QQR\DQFH¨�LQ

WKH�VXEMHFW�OLQH��-XVW�QRWH�ZKDW�YHUVLRQV�RI�([FHO�DQG

:LQGRZV��RU�0DF�26��\RXªUH�XVLQJ�



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

$W�WKLV�SRLQW���ORVW�LQWHUHVW�LQ�ZKHWKHU�RU�QRW�P\�ZLIH

FRXOG�DFFHVV�VXFFHVVIXOO\�D�IHZ�ZHEVLWHV��,�PHDQ��WKHUH

DUH�WHQV�RI�WKRXVDQGV�RI�LQWHUHVWLQJ�ZHEVLWHV�RXW�WKHUH�¥

ZK\�QRW�WU\�VRPH�QHZ�RQHV"�7KH\�PD\�HYHQ�ZRUN��,�SXW

WKH�SUREOHPV�RXW�RI�P\�PLQG�IRU�D�ZHHN�RU�VR�XQWLO�RQH

QLJKW�VKH�WROG�PH�§,�FDQªW�WXUQ�P\�FRPSXWHU�RQ�RU�RII�¨

,�ZDV�FXULRXV�WR�VHH�WKLV�WKLUG�VWDWH��VR�,�IROORZHG�KHU

WR�KHU�3&��7KH�OLJKW�RQ�WKH�3&�ZDV�RQ��WKH�PRQLWRU�ZDV

GDUN�� DQG� LW�ZDV� GLVWXUELQJO\� VLOHQW�� ,� KHOG� WKH� RQ�RII

EXWWRQ�LQ�IRU�ILYH�VHFRQGV��GRQªW�\RX�KDWH�WKDW"�:KDW�D

VWXSLG�LGHD���DQG�KHDUG�LW�FOLFN�RII��$IWHU�D�IHZ�VHFRQGV�,

KLW�WKH�VZLWFK�DQG�WKH�PDFKLQH�ERRWHG�IODZOHVVO\��)HHOLQJ

SUHWW\�FRFN\��,�WROG�KHU�QRW�WR�GR�ZKDWHYHU�VKH�KDG�GRQH

DJDLQ��DQG�UDQ�IURP�WKH�URRP�

7KH�QH[W�QLJKW�WKH�VDPH�WKLQJ�KDSSHQHG��EXW�WKLV

WLPH�HYHQ�,�FRXOG�QRW�VWDUW�WKH�PDFKLQH��,�RSHQHG�LW�XS�

SXW�P\� KDQG� RQ� WKH� KDUG� GULYHV� DQG� WULHG� WR� VWDUW� LW

DJDLQ��7KH�&'�GULYHV�FDPH�WR�OLIH�EXW�QRW�WKH�KDUG�GULYHV�

6WDQ�RQFH�FXUHG�D�SUREOHP�,�ZDV�KDYLQJ�ZLWK�P\�PHPRU\

�FRPSXWHU�PHPRU\��WKDW�LV��E\�VXJJHVWLQJ�WKDW�,�XQSOXJ

LW�DQG�WKHQ�SOXJ�LW�EDFN�LQ��6R�,�WULHG�WKDW�ZLWK�WKH�SRZHU

FDEOHV��1R�OXFN��7KHQ�,�WULHG�RQH�RI�WKH�VSDUH�SRZHU�SOXJV

DQG�OLNH�PDJLF��WKH�GULYH�ERRWHG��)XUWKHU�H[SHULPHQWLQJ

VKRZHG�WKDW�RQH�VWUDQG�RI�SRZHU�FDEOH�ZDV�GHDG��EXW�WKH

RWKHUV�ZRUNHG�ILQH��1RZ�LW�ZDV�P\�WXUQ�WR�VD\�§7KDWªV

EL]DUUH�¨

6R�WKH�QH[W�GD\�,�UHSODFHG�WKH�SRZHU�VXSSO\�RQ�WKH

3&��,W�ERRWHG�XS�MXVW�ILQH��-XVW�IRU�WKH�KHFN�RI�LW�,�ZHQW�WR

RQH� RI� WKH� SUREOHP�ZHEVLWHV� DQG� WULHG� WR� VHDUFK�ZLWK

ILOWHUV�DQG�,7�:25.('����$OO�WKH�HDUOLHU�SUREOHPV�ZHUH

UHVROYHG�

6R�QRZ�ZH�FRPH��DIWHU�D�ORQJ��WRUWXURXV��DQG�UDWKHU

ERULQJ�MRXUQH\��WR�WKH�PRUDO�RI�WKH�VWRU\��7KLV�LV�ZKHUH

\RX� FDQ� OHDUQ� IURP� P\� PLVWDNHV�� $QG� WKH� PRUDO� LV�

:KHQHYHU�VRPHWKLQJ�LV�ZURQJ�ZLWK�\RXU�3&��QR�PDWWHU

ZKDW��5(3/$&(�7+(�32:(5�6833/<�
5HSULQWHG� IURP� WKH� -DQXDU\� ����� LVVXH� RI�'LDEOR�%OXH�

QHZVOHWWHU�RI�WKH�'LDEOR�9DOOH\�3&�8VHUV�*URXS�

0RYLQJ�WR�D�1HZ

�&RPSXWHU�6\VWHP
E\�*HQH�%DUORZ

8VHU�*URXS�5HODWLRQV

0
DQ\� XVHUV� EX\� D� QHZ� FRPSXWHU� GXULQJ� WKH

KROLGD\�VHDVRQ�ZKHQ�VDOHV�DUH�HYHU\ZKHUH�DQG

SULFHV�DUH�ORZ��3HUKDSV�\RX�JRW�D�QHZ�FRPSXWHU

UHFHQWO\��WRR��%\�QRZ��\RX�KDYH�\RXU�QHZ�FRPSXWHU�DOO

VHW�XS�DQG�\RX�DUH�EXV\�OHDUQLQJ�DOO�WKH�QHZ�WKLQJV�\RX

FDQ� GR� ZLWK� LW�� %XW�� \RX� ILQG� WKDW� \RX� PLVV� KDYLQJ� D

IDPLOLDU�SURJUDP�RU�VRPH�ILOHV�IURP�\RXU�ROG�FRPSXWHU�RQ

\RXU�QHZ�FRPSXWHU��+RZ�FDQ�\RX�PRYH�\RXU�SURJUDPV

DQG� GDWD� ILOHV� IURP� \RXU� ROG� FRPSXWHU� WR� \RXU� QHZ

FRPSXWHU�LV�D�TXHVWLRQ�,�KHDU�RIWHQ�

'RQH�D�VWHS�DW�D�WLPH��WKLV�FDQ�EH�D�ORQJ�DQG�KDUG

SURFHVV�WR�FRPSOHWH��)LQGLQJ�DOO�RI�\RXU�SURJUDPV�DQG

ILOHV�RQ�\RXU�ROG�FRPSXWHU�DQG�WKHQ�LQVWDOOLQJ�WKHP�DQG

JHWWLQJ�WKHP�WR�ZRUN�RQ�\RXU�QHZ�FRPSXWHU�LV�QRW�WKH

HDVLHVW� WKLQJ� WR� GR�� 7KHUH� LV� D� VRIWZDUH� XWLOLW\� FDOOHG

0RYH�0H�E\�6SHDULW� VRIWZDUH� LQ�1HZ�-HUVH\� WKDW� FDQ

PDNH�WKLV�SURFHVV�D�TXLFN�DQG�HDV\�WKLQJ�WR�DFFRPSOLVK�

/HW�PH�VKDUH�ZLWK�\RX�WKLV�PRQWK�D�ELW�RI�LQIRUPDWLRQ

DERXW�WKLV�DPD]LQJ�VRIWZDUH�XWLOLW\�

)LUVW�� \RX� SODFH� \RXU� ROG� FRPSXWHU� DQG� \RXU� QHZ

FRPSXWHU�QH[W�WR�HDFK�RWKHU�RQ�D�ZRUN�WDEOH�RU�FRXQWHU�

7KHQ�\RX�FRQQHFW�WKH�WZR�FRPSXWHUV�WRJHWKHU�ZLWK�RQH

RI�WKUHH�GLIIHUHQW�FRPPXQLFDWLRQ�FDEOHV�WKDW�ZLOO�OHW�\RXU

WZR�FRPSXWHUV�WDON�WR�HDFK�RWKHU�DQG�PRYH�ILOHV�EHWZHHQ

WKHP��7KH� IDVWHVW� RI� WKHVH� FRPPXQLFDWLRQ� FDEOHV� LQ� D

VWDQGDUG�ORFDO�DUHD�QHWZRUN��/$1��FRQQHFWLRQ��,I�ERWK

\RXU� ROG� DQG� QHZ� FRPSXWHUV� KDYH� HWKHUQHW� SRUWV� RQ

WKHP��\RX�FDQ�FRQQHFW�WKH�WZR�ZLWK�HLWKHU�DQ�LQH[SHQVLYH

&$7��H�873�&URVVRYHU�FDEOH��XQGHU����W\SLFDOO\��RU�D

FRXSOH�RI�VWDQGDUG�/$1�SDWFK�FDEOHV�FRQQHFWHG�WR�D�/$1

+XE��,I�\RX�GRQªW�KDYH�HWKHUQHW�SRUWV�RQ�ERWK�FRPSXWHUV�

EXW� KDYH� 86%� SRUWV� RQ� ERWK� RI� WKHP�� \RX� FDQ� XVH� D

VSHFLDO�86%����RU�86%��)LOH�7UDQVIHU�&DEOH���������IURP

ZZZ� �VSHDULW� �FRP�� WR� FRQQHFW� \RXU� ROG� DQG� QHZ

FRPSXWHU��7KH�WKLUG�RSWLRQ�LV�WR�XVH�D� VSHFLDO�SDUDOOHO

WUDQVIHU�FDEOH�������EHWZHHQ�WKH� WZR�SDUDOOHO� �SULQWHU�

SRUWV�RQ�WKH�WZR�FRPSXWHUV��:KLOH�WKLV�LV�VORZHU�WKDQ�WKH

RWKHU�WZR�FRQQHFWLRQ�RSWLRQV��\RX�FDQ�DOZD\V�FRXQW�RQ

\RXU�FRPSXWHUV�KDYLQJ�SDUDOOHO�SRUWV�

:KHQ� \RX� KDYH� \RXU� ROG� DQG� QHZ� FRPSXWHU

FRQQHFWHG�WRJHWKHU�ZLWK�RQH�RI�WKH�WKUHH�FDEOH�RSWLRQV

DERYH��\RX�UXQ�0RYH�0H�RQ�ERWK�FRPSXWHUV��%HIRUH�\RX

EHJLQ�WR�WUDQVIHU�\RXU�ILOHV�EHWZHHQ�WKH�WZR�FRPSXWHUV�

0RYH� 0H� QHHGV� WR� YDOLGDWH� \RXU� VHULDO� QXPEHU� ZLWK

6SHDULW�VRIWZDUH��<RX�ZLOO�QHHG�DQ�LQWHUQHW�FRQQHFWLRQ�RQ

RQH� RI� \RXU� WZR� FRPSXWHUV� RU� HYHQ� D� WKLUG� QHDUE\

FRPSXWHU� WR�GR�WKLV��7KH�0RYH�0H�VFUHHQ�RQ�\RXU�ROG

FRPSXWHU� ZLOO� WHOO� \RX�ZKHUH� WR� FRQQHFW� WR� DQG�ZKDW

LQIRUPDWLRQ�WR�VXEPLW�LQ�\RXU�9DOLGDWLRQ�LQWHUQHW�UXQ��

0RYH�0H�LV� OLFHQVHG�IRU�PRYLQJ�ILOHV� IURP�D�VLQJOH

FRPSXWHU�DQG�FDQQRW�EH�XVHG�WR�PRYH�ILOHV�IURP�DQRWKHU

FRPSXWHU�ODWHU�RQ��7KH�YDOLGDWLRQ�WDNHV�RQO\�D�PLQXWH�RU

WZR�WR�FRPSOHWH�DQG�WKHQ�\RX�DUH�UHDG\�WR�VWDUW�PRYLQJ

DOO� RI� \RXU� ILOHV� IURP� \RXU� ROG� FRPSXWHU� WR� \RXU� QHZ

FRPSXWHU�

+HUHªV�ZKDW�KDSSHQV�DV�WKH�PRYH�SURJUHVVHV��0RYH

0H�JHWV�D�ILOH�IURP�\RXU�ROG�FRPSXWHU�DQG�ORRNV�WR�VHH�LI

LW�LV�DOUHDG\�RQ�\RXU�QHZ�FRPSXWHU��,I�QRW��LW�FRSLHV�WKH

ILOH�DFURVV�WKH�FDEOH�DQG�LQVWDOOV�LW�RQ�\RXU�QHZ�FRPSXWHU�

7KHQ� LW� JRHV� EDFN� DQG� JHWV� WKH� QH[W� ILOH� RQ� \RXU� ROG

FRPSXWHU��,W�FRQWLQXHV�WKLV�SURFHVV�XQWLO�DOO� ILOHV�KDYH

EHHQ� FRSLHG� IURP� \RXU� ROG� FRPSXWHU� WR� \RXU� QHZ

FRPSXWHU��7KH�HQWLUH�SURFHVV�PD\�WDNH�DQ�KRXU�RU�PRUH

WR�FRPSOHWH��GHSHQGLQJ�RQ�WKH�QXPEHU�RI�ILOHV�RQ�\RXU�ROG

FRPSXWHU� QHHGLQJ� WR� EH� FRSLHG� DQG� WKH� WUDQVIHU� FDEOH

VSHHG��

0RYH�0H� FRSLHV� DOO� RI� \RXU� GDWD� DQG� VHWWLQJ� ILOHV

EHWZHHQ� WKH� WZR� FRPSXWHUV�� ,W� DOVR� FRSLHV� DOO� RI� \RXU

DSSOLFDWLRQ�SURJUDPV�EHWZHHQ�WKH�WZR�FRPSXWHUV��,W�HYHQ

FRSLHV�WKH�UHJLVWU\�HQWULHV�IURP�\RXU�ROG�FRPSXWHU�DQG

PHUJHV�WKHVH�LQWR�WKH�UHJLVWU\�RI�\RXU�QHZ�FRPSXWHU�VR

WKDW� \RXU� DSSOLFDWLRQ� SURJUDPV� FDQ� UXQ� RQ� \RXU� QHZ
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FRPSXWHU��7KH�RQO\�WKLQJV�WKDW�DUH�QRW�FRSLHG�WR�WKH�QHZ

FRPSXWHU�DUH�\RXU�RSHUDWLQJ�V\VWHP�DQG�DQ\�ILOHV�WKDW

ZHUH�DOUHDG\�LQVWDOOHG�RQ�WKH�QHZ�FRPSXWHU�

<RXU�ROG�FRPSXWHU�LV�QRW�FKDQJHG�LQ�WKH�0RYH�0H

SURFHVV��6R��LW�ZLOO�FRQWLQXH�WR�UXQ�H[DFWO\�DV�LW�GLG�EHIRUH

WKH�PRYH��<RXU�QHZ�FRPSXWHU�VKRXOG�QRZ�KDYH�DOO�RI�\RX

DSSOLFDWLRQV��GDWD�ILOHV��DQG�VHWWLQJ�RQ�LW�IURP�\RXU�ROG

FRPSXWHU�DV�ZHOO�DV�DQ\WKLQJ�WKDW�ZDV�RQ�LW�EHIRUH�WKH

PRYH�EHJDQ��$W� WKLV�SRLQW��\RX�VKRXOG� WHVW� DOO� RI�\RXU

SURJUDPV�WR�PDNH�VXUH�WKH\�UXQ�RQ�\RXU�QHZ�FRPSXWHU�

6RPH�ROGHU�'26�DQG�:LQGRZV�DSSOLFDWLRQV�PD\�QRW�UXQ

RQ� :LQGRZV� ;3� ZKHWKHU� WKH\� ZHUH� WUDQVIHUUHG� ZLWK

0RYH�0H�RU�LQVWDOOHG�GLUHFWO\�RQ�WKH�QHZ�FRPSXWHU��<RX

ZLOO�QHHG�WR�JHW�D�QHZ�YHUVLRQ�RI�WKHVH�ROGHU�DSSOLFDWLRQV

IURP�WKH�VRIWZDUH�GHYHORSHU��2WKHU�ORZ�OHYHO�XWLOLWLHV��OLNH

3DUWLWLRQ0DJLF��ZLOO�QHHG�WR�EH�UHLQVWDOOHG�RQ�\RXU�QHZ

FRPSXWHU� LQ� RUGHU� WR� JHW� WKH� :LQ;3� YHUVLRQ� RI� WKH

SURJUDP�RQ�\RXU�QHZ�FRPSXWHU��,Q�JHQHUDO��\RX�ZLOO�ILQG

WKDW�PRVW�RI�\RXU�DSSOLFDWLRQ�SURJUDPV�ZLOO�ZRUN� MXVW

ILQH�RQ�:LQ;3�

0RYH�0H� LV� DQ� DPD]LQJ�XWLOLW\� WKDW� FDQ� VDYH� \RX

KRXUV� RI� ZRUN� PLJUDWLQJ� DOO� RI� \RXU� ILOHV� IURP� RQH

FRPSXWHU�WR�DQRWKHU��,I�\RX�KDYH�DQ�ROGHU�FRPSXWHU�WKDW

\RX�ZDQW�WR�UHWLUH�DV�VRRQ�DV�\RX�FDQ�JHW�DOO�RI�\RXU�ILOHV

RII�LW��0RYH�0H�LV�H[DFWO\�ZKDW�\RX�QHHG�WR�XVH��0RYH�0H

RQ�D�&'�OLVWV�IRU������EXW�\RX�FDQ�SXUFKDVH�WKH�VDPH�SUR�

GXFW�DW�WKH�XVHU�JURXS�GLVFRXQW�SULFH�RI�MXVW������/RRN�IRU

LW�LQ�RXU�8VHU�*URXS�6WRUH�DW�ZZZ�XVHUJURXSVWRUH��FRP

DQG�FOLFN�RQ�DQ\�RI�WKH�\HOORZ�§%X\�1RZ¨�EXWWRQV�WR�JHW

WR� RXU� VHFXUH� ZHE� RUGHU� IRUP�� &RPSOHWH� WKH� IRUP

LQFOXGLQJ�WKH�VSHFLDO�XVHU�JURXS�FRGH�RI�8*1/�����DQG

VXEPLW�LW��<RX�PD\�VKDUH�WKLV�GLVFRXQW�RIIHU�ZLWK�\RXU

LPPHGLDWH�IDPLO\�DQG�FORVH�IULHQGV��7KHVH�SULFHV�DUH�QRW

DYDLODEOH�WR�RWKHUV�QRW�LQYROYHG�ZLWK�D�XVHU�JURXS�

&RS\ULJKW���-DQXDU\������*HQH�%DUORZ

1H[W�*HQHUDWLRQ�'9'�

�7KH�1HZ�)RUPDW�:DU
E\�7LPRWK\�(YHULQJKDP

1RUWK�2UDQJH�&RXQW\�&RPSXWHU�&OXE

0
DQ\�RI�\RX�DOUHDG\�KDYH�D�'9'�EXUQHU�LQ�\RXU

FRPSXWHU�� <HW� DW� ���� *%� LW� VWLOO� VHHPV� VPDOO

ZKHQ�WU\LQJ�WR�EDFNXS�KDUG�GULYHV�RI�����*%�RU

ODUJHU��(YHQ�ZLWK�WKH�QHZ�GXDO�OD\HU�'9'�EXUQHUV�WKLV

LV� VWLOO� D� SUREOHP�� 1RZ�� 6RQ\� DQG� -9&� KDYH� YLGHR

FDPHUDV� LQ� WKH� QHZ� +'9� IRUPDW�� &RUSRUDWH�

JRYHUQPHQWDO�� HGXFDWLRQDO�� HYHQ� KLJK�OHYHO� DPDWHXU

YLGHRJUDSKHUV� ZLOO� EH� DEOH� WR� SURGXFH� KLJK� GHILQLWLRQ

YLGHRV��6RPH�SUHGLFW�WKDW� LQ� OHVV�WKDQ�ILYH�\HDUV�+'9

FDPHUDV�ZLOO�UHSODFH�VWDQGDUG�GHILQLWLRQ�'9�FDPHUDV�DW

WKH�FRQVXPHU�OHYHO��<HW�FXUUHQW�VWDQGDUG�'9'�IRUPDWV

FDQ�RQO\�KDYH�KDOI�DQ�KRXU�RI�KLJK�GHILQLWLRQ�YLGHR�SXW�RQ

WKHP��7KH�XSFRPLQJ�EOXH�ODVHU�'9'�IRUPDWV�PD\�EH�WKH

DQVZHU�WR�WKHVH�LVVXHV��+RZHYHU��WKHUH�DUH�IRUFHV�WKDW

DUH�H[SHFWHG�WR�SURYLGH�VRPH�FKDRV�DQG�FRQIXVLRQ�LQ�WKHLU

LQWURGXFWLRQ��ZKLFK�ZLOO�LQFOXGH�DQRWKHU�IRUPDW�ZDU�

7KHUH� DUH� VRPH� EOXH� ODVHU�'9'� W\SH� RI� UHFRUGLQJ

GHYLFHV�DOUHDG\�RQ�WKH�PDUNHW��EXW�OLNH�'9'�5$0�WKDW

FDPH� HDUO\� LQ� WKH� '9'� SURGXFW� OLIH� F\FOH�� WKH\� DUH

WDUJHWHG�WRZDUG�D�QDUURZ�PDUNHW�DQG�ZLGH�XVH�LV�QRW�WR

EH�H[SHFWHG��7KHUH�DUH�WKUHH�GLIIHUHQW�YLDEOH�EOXH�ODVHU

'9'�IRUPDWV�SURSRVHG��EXW�DOO�ZLOO�XVH�GLVNV�WKDW�DUH�WKH

VDPH�GLDPHWHU�DV�VWDQGDUG�'9'V��7KH�ILUVW�LV�+'�'9'�

7KLV� LV� IURP� WKH� '9'� )RUXP�� WKH� VDPH� SHRSOH� WKDW

EURXJKW�\RX�WKH�'9'��7KH�VWRUDJH�VSDFH�RQ�WKLV�LV�XS�WR

���*%�VLQJOH�OD\HU�DQG����*%�GXDO�OD\HU�����*%�DQG���

*%� IRU� 520� DQG� UHFRUGDEOH�� ��� *%� DQG� ��� *%� IRU

UH�ZULWDEOH��� 6RPH� FRPSDQLHV� ZHUH� QRW� VDWLVILHG� ZLWK

ZKDW�ZDV�JRLQJ�RQ�ZLWKLQ�WKH�'9'�)RUXP�LQ�UHJDUGV�WR

+'�'9'��7KLV�JURXS�ZDV�OHDG�E\�6RQ\��ZKLFK�FDPH�XS

ZLWK�WKH�%OX�UD\�'LVF��7KH�VWRUDJH�VSDFH�RQ�LW�LV�XS�WR���

*%� VLQJOH� OD\HU� DQG� ��� *%� GXDO� OD\HU�� ZLWK� WKH

SRVVLELOLW\�RI�LQFUHDVLQJ�WKH�QXPEHU�RI�OD\HUV�WR�DV�PDQ\

DV�HLJKW�ODWHU��%RWK�+'�'9'�DQG�%OX�UD\�'LVF�SOD\HUV

ZLOO� EH� DEOH� WR� SOD\� VWDQGDUG� '9'V� DQG� &'V�� %RWK

IRUPDWV� ZLOO� DW� OHDVW� XVH� WKH� YLGHR� FRGHFV� 03(*��

+L�'HI�6WDQGDUG�'HI��03(*���$9&�+LJK�3URILOH�� DQG

:LQGRZV�0HGLD����7KH\�ZLOO�DOVR�KDYH�QDWLYH�PXOWLWUDFN

VXUURXQG� VRXQG� WR� EH� XVHG� LQ� ���� VRXQG� V\VWHPV� RU

KLJKHU��7KHUH�LV�DOVR�D�VWDQGDUG�EHLQJ�XVHG�LQ�PDLQODQG

&KLQD�FDOOHG�(�9'��,W�ZDV�GHYHORSHG�DV�DQ�DOWHUQDWLYH�WR

'9'� VR� WKH�&KLQHVH�ZRXOG� QRW� KDYH� WR� SD\� WKH�'9'

OLFHQVLQJ�IHHV�DQG�WR�NHHS�ORFDO�FRQWURO�RI�WKH�WHFKQRORJ\�

,W� LV�FXUUHQWO\�XVHG�LQ�&KLQD�DQG�KDV�PDGH�LWV�ZD\�WR

VRPH�VXUURXQGLQJ�FRXQWULHV��7KH�SODQ�LV�WR�H[WHQG�WKH

VWDQGDUG�WR�LQFRUSRUDWH�EOXH�ODVHU�DQG�RWKHU�PRUH�XS�WR

GDWH�WHFKQRORJLHV�PDNLQJ�LW�FRPSDUDEOH�WR�WKH�RWKHU�WZR

YLDEOH� FRPSHWLQJ� KLJK� GHILQLWLRQ� '9'� IRUPDWV�� 7KH

ZLQQHU�VKRXOG�EH�HLWKHU�+'�'9'�RU�%OX�UD\�'LVF��7KH

EOXH� ODVHU�(�9'� LV� RQO\� H[SHFWHG� WR� EH� D�ZLGHO\� XVHG

IRUPDW� LQ� $VLD�� %OX�UD\� KDV� PRUH� KDUGZDUH

PDQXIDFWXUHUV
�EDFNLQJ� �6RQ\��'HOO��+HZOHWW�3DFNDUG�

/*��3DQDVRQLF��3LRQHHU��3KLOLSV��6KDUS��6DPVXQJ��DQG

RWKHUV�� WKDQ� +'�'9'� �7RVKLED�� 1(&�� 6DQ\R�� DQG

RWKHUV���%RWK�KDYH�OLQHG�XS�+ROO\ZRRG�VWXGLRV�DPRXQWLQJ

WR�DERXW�KDOI�RI�WKH�FXUUHQW�'9'�PRYLH�VDOHV��+'�'9'�

8QLYHUVDO��3DUDPRXQW��:DUQHU�%URWKHUV��DQG�1HZ�/LQH

&LQHPD��%OXH�UD\�� 6RQ\�� 7ZHQWLHWK�&HQWXU\�)R[�� DQG

'LVQH\���5LJKW�QRZ�%OX�UD\�'LVF�LV�FRQVLGHUHG�WR�KDYH�D

VOLJKW� FRPSHWLWLYH�HGJH� RYHU�+'�'9'��EXW� LW� FRXOG�JR

HLWKHU� ZD\� LQ� WKH� H[SHFWHG� ORQJ� GUDZQ� RXW� ILJKW� OLNH

WKHUH�ZDV�EHWZHHQ�9+6�DQG�%HWDPD[�YLGHRWDSH�IRUPDWV�

)RU�WKH�SULFH�WR�FRPH�GRZQ�RQ�KLJK�GHILQLWLRQ�'9'

SOD\HUV�DQG�ZULWDEOH��UHZULWDEOH�GULYHV�WR�WKH�FRQVXPHU

DQG� JHQHUDO� RIILFH� XVH� OHYHOV� WKHUH� ILUVW� QHHGV� WR� EH� D

SHUFHSWLRQ�E\�WKH�PDQXIDFWXUHUV�WKDW�WKHUH�ZLOO�EH�D�KLJK

GHPDQG�IRU�WKHVH�SURGXFWV��PDVV�SURGXFWLRQ�EHJHWV�ORZ

FRVWV���/DVW�WLPH�LW�ZDV�WKH�UHOHDVH�RI�PDMRU�+ROO\ZRRG

PRYLHV�RQ�WKH�'9'�IRUPDW�WKDW�FDXVHG�WKLV�GHPDQG��VR

WKH�PDQXIDFWXUHUV�DUH�WKLQNLQJ�LW�ZLOO�EH�WKH�VDPH�WKLV

WLPH��7KLV�DOORZV� WKH�+ROO\ZRRG�VWXGLRV� WR�KDYH�JUHDW

LQIOXHQFH� RYHU� WKH� QH[W� JHQHUDWLRQ�'9'� IRUPDWV�� 7KH

PRYLH�VWDQGDUGV�IRU�ERWK�+'�'9'�DQG�%OXH�5D\�'LVF�DUH

ILQDOL]HG��+RZHYHU��WKH�VWDQGDUGV�IRU�LQWHUDFWLYLW\�RQ�WKH
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GLVN�DQG�,QWHUQHW�:HE�DUH�QRW�H[SHFWHG�WR�EH�ILQDOL]HG

XQWLO�HDUO\�������ZKLFK�PHDQV�WKH\�ZRQ
W�EH�LQFOXGHG�LQ

SOD\HUV�XQWLO�ODWH�������6RPH�RI�WKH�+ROO\ZRRG�VWXGLRV

KDYH�H[SUHVVHG�WKDW�WKH\�GR�QRW�ZDQW�SOD\HUV�RXW�WKHUH

WKDW�ZLOO�QRW�KDYH�WKH�IXOO�IXQFWLRQDOO\�WKDW�WKH\�ZRXOG

ZLVK�� 7KLV� LV� D� SUREOHP� RI� WKHP� QRW� ZDQW� WR� PDNH

GHFLVLRQV�RQ�D�PL[HG�LQVWDOOHG�EDVH�DQG�UHTXLULQJ�ILUVW

DGRSWHUV�WR�ZLWKLQ���\HDUV�KDYH�WR�UHSODFH�WKHLU�SOD\HU�WR

JHW�IXOO�IXQFWLRQDOO\�RI�WKH�IRUPDW��7KLV�DOVR�DOORZV�WKHP

PRUH�WLPH�WR�ZRUN�RQ�WKHLU�QHZ�����ELW�HQFU\SWHG�GLVN

FRS\LQJ� SURWHFWLRQ�� GLJLWDO� ULJKWV�PDQDJHPHQW� V\VWHP

FDOOHG� $GYDQFHG� $FFHVV� &RQWURO� 6\VWHP� �$$&6��

+RZHYHU�� PDQ\� RI� ERWK� WKH� +'�'9'� DQG� %OX�UD\

PDQXIDFWXUHV� KDYH� DQQRXQFHG� WKH\� SODQ� WR� UHOHDVH

SOD\HUV�E\�ODWH�������+HZOHWW�3DFNDUG�VD\V�WKH\�ZDQW

VWDUW�LQFOXGLQJ�%OX�UD\�ZULWDEOH�GULYHV�LQ�WKHLU�GHVNWRS

FRPSXWHUV�DOVR� VWDUWLQJ� LQ� ODWH������DQG�QRWHERRNV� LQ

������$OVR�6RQ\
V�3OD\VWDWLRQ���WR�FRPH�RXW�LQ������ZLOO

EH�DEOH�WR�XVH�%OX�UD\�GLVFV��+RZHYHU��WKHUH�LV�D�TXHVWLRQ

DERXW�KRZ�PDQ\�PRYLHV�ZLOO�EH�UHOHDVHG�LQ�WKH�IRUPDWV

ZKHQ�WKH�SOD\HUV�FRPH�RXW��WKH�ODFN�RI�ZKLFK�FRXOG�GHOD\

WKH�ODXQFK�RI�WKH�SOD\HUV��<HW�LW�LV�OLNHO\�WKH�FRPSHWLWLRQ

EHWZHHQ�,�,'����9'�DQG�%OXH�UD\�ZLOO�PHDQ�WKH�SOD\HUV

ZLOO�ODXQFK�RQ�VFKHGXOH�DQ\ZD\�

7KH�SURSRVHG�QH[W�JHQHUDWLRQ�'9'V�ZLOO�KDYH�����WLPHV

WKH�VWRUDJH�FDSDFLW\�RI�FXUUHQW�VWDQGDUG�'9'V��+RZHYHU

LW�LV�H[SHFWHG�WKDW�WKHUH�ZLOO�EH�DQRWKHU�IDFH�RII�EHWZHHQ

VWDQGDUGV�� WKLV� WLPH� EHWZHHQ�+'�'9'� DQG� %OXH� 5D\

'LVF��7KHUH�FRXOG�EH�D�GHOD\�LQ�WKH�ZLGH�VFDOH�GLVWULEXWLRQ

RI�SOD\HUV�DQG�UHFRUGHUV�EHFDXVH�RI�+ROO\ZRRG
V�LQIOXHQFH

DQG�WKH�GHOD\�LQ�LQWHUDFWLYLW\�VWDQGDUGV�IRU�WKH�IRUPDWV�

EXW�FRPSHWLWLYH�IRUFHV�ZLOO�SUREDEO\�PHDQ�WKH�ODWH�����

ODXQFK�ZLOO�JR�DKHDG�DV�VFKHGXOHG��,W�LV�WRR�HDUO\�WR�WHOO

ZKLFK�IRUPDW�ZLOO�ZLQ�
7LPRWK\� (YHULQJKDP� LV� &(2� RI� 7LPRWK\� (YHULQJKDP

&RQVXOWLQJ� LQ�$]XVD��&DOLIRUQLD�� OLH� LV�DOVR�&KDLU�RI� WKH�/RV
$QJHOHV� &KDSWHU� RI� $&0�6,*WW5$3+��+H� LV� DOVR� SDUW�WLPH
SUHVV�LQ�WKH�DUHDV�RI�KLJK�WHFKQRORJ\��FRPSXWHUV��YLGHR��DXGLR�
DQG� HQWHUWDLQPHQW�PHGLD� DQG� KDV� KDG� DUWLFOHV� SXEOLVKHG
WKURXJKRXW� WKH� 8QLWHG� 6WDOHV� DQG� &DQDGD� SOXV� $XVWUDOLD�
(QJODQG�� DQG� -DSDQ�� )XUWKHU� LQIRUPDWLRQ� FDQ� EH� IRXQG� DW
KWWS����KRPH��HDUWKOLQN��QHW�aWHYHULQJKDP��+H�FDQ�EH�UHDFKHG

DW��WHYHULQJKDP#DFP�RUJ

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

*UHDWHU�2UODQGR�&RPSXWHU�8VHUV�*URXS

,
ZDV�JRLQJ�WR�WDNH�DQ�ROG�FRPSXWHU�WR�RXU�EHDFK�FRQGR

EHFDXVH�HYHQ�WKRXJK�LW�ZDV�ROG�DQG�VORZ��LW�ZRXOG�EH

SOHQW\�JRRG�HQRXJK�IRU�MXVW�FKHFNLQJ�P\�HPDLO�DQG

PLVFHOODQHRXV�WDVNV��7KHQ�DURXQG�7KDQNVJLYLQJ�SULFHV

VWDUWHG�GURSSLQJ�RQ�QHZ�FRPSXWHUV�DQG�,�VDZ�D�'HOO�DG

ZLWK� D� ���� JLJ� &HOHURQ� SURFHVVRU�� ���� PHJV� 5$0�

&'�520�EXUQHU������PRQLWRU� HWF�� IRU������DQG�D����

UHEDWH��PDNLQJ� LW� MXVW� ������ 7KDW� VRXQGHG� JUHDW�� VR� ,

ZHQW�WR�WKH�ORFDO�PDOO�ZLWK�D�'HOO�NLRVN�VR�,�FRXOG�DVN

TXHVWLRQV��DQG�RUGHUHG�RQH��,W�DOVR�LQFOXGHG�IUHH�WZR�GD\

VKLSSLQJ��,W�ZDVQªW�WKH�ODWHVW�DQG�JUHDWHVW��EXW�DFWXDOO\

D� FRPSXWHU�PXFK�PRUH�PRGHUQ� WKDQ�P\�ROG�RQH��DQG

FKHDS�

$� ZHHN� ODWHU� ,� VDZ� D� 'HOO� DG� ZLWK� WKH� VDPH

FRQILJXUDWLRQ��EXW�DOVR�LQFOXGLQJ�D�SULQWHU��IRU������DQG

QR�UHEDWH��,�VWLOO�KDGQªW�UHFHLYHG�WKH�FRPSXWHU�,�RUGHUHG

VR�,�FDOOHG�'HOO�WR�FDQFHO�WKH�RULJLQDO�RUGHU�DQG�JHW�WKH

QHZ� GHDO�� 7KH\� VDLG� WKH� RULJLQDO� RUGHU� ZDV� DOUHDG\

VKLSSHG�DQG�,�VKRXOG�KDYH�UHFHLYHG�LW�E\�QRZ��$IWHU�VRPH

FRQYHUVDWLRQ� DERXW� ZKDW� KDSSHQHG� WR� WKH� WZR�GD\

VKLSSLQJ��WKH\�JDYH�PH�D�����'HOO�VWRUH�FUHGLW� IRU�WKH

LQFRQYHQLHQFH�RI�QRW�KDYLQJ�UHFHLYHG�LW�\HW��7KHQ�,�KLW

WKHP�XS�IRU�WKH�SULQWHU�DW�QR�H[WUD�FRVW�EHFDXVH�RI�WKH

QHZ�DG��$IWHU�D�OLWWOH�DUJXPHQW��DQG�D�ILYH�PLQXWH�ZDLW

IRU�D�FRQVXOWDWLRQ��WKH\�ILQDOO\�FRQFHGHG�DQG�SURPLVHG�WR

VHQG�WKH�SULQWHU�IUHH�RI�FKDUJH�

)LYH� GD\V� ODWHU� ,� ILQDOO\� UHFHLYHG� WKH� RULJLQDO

FRPSXWHU�SDFNDJH�,�KDG�RUGHUHG�DQG�ZDV�SOHDVHG�ZLWK�LW�

,�SURPSWO\�VHQW�IRU�P\�UHEDWH�DQG�WKUHH�ZHHNV�ODWHU�ZDV

DPD]HG�WR�UHFHLYH�����LQVWHDG�RI������+RZHYHU��,�VWLOO�KDG

QRW� UHFHLYHG� WKH� IUHH� SULQWHU� SURPLVHG�� ,� FDOOHG� 'HOO

DJDLQ��JDYH�WKH�WUDFNLQJ�QXPEHU��DQG�IRXQG�WKH�RUGHU

KDG�EHHQ�FDQFHOHG��EXW�ZDV�RIIHUHG�WKH�RSWLRQ�WR�WDON�WR

D�KXPDQ�� ,� ODLG�D�JXLOW� FRPSOH[�RQ�'HOO� IRU� WKH�ZKROH

WKLQJ�DQG�DIWHU�D�SDXVH��WKH\�DJDLQ�SURPLVHG�WR�VHQG�D

IUHH�SULQWHU��7ZR�GD\V�ODWHU�D�'HOO�SULQWHU�DUULYHG�DQG

ZKHQ�,�RSHQHG�WKH�ER[��LW�ZDV�DQ�DOO�LQ���PDFKLQH��EHWWHU

WKDQ�,�KDG�H[SHFWHG��3ULFHV�LQ�DGV�KDYH�EHHQ�KLJKHU�VLQFH

DQG�,�IHHO�,�JRW�D�JUHDW�GHDO�

7KH�WZR�DQQRXQFHPHQWV�EHORZ�ORRN�OLNH�LQWHUHVWLQJ

SURGXFWV��EXW�,�KDYH�QRW�WULHG�HLWKHU�RQH�

7D[�7LPH
,� IRUJRW� WR� UHPLQG� \RX� SUHYLRXVO\� DERXW� WKH� IUHH

YHUVLRQ�RI�7D[�$FW�IRU�GRLQJ�\RXU�)HGHUDO�LQFRPH�WD[�DV

ZHOO�DV�VWDWH�WD[��9LVLW�>KWWS���ZZZ�WD[DFWVRIWZDUH�FRP@�

<RX� FDQ� GRZQORDG� D� SURJUDP�)5((� WR� FDOFXODWH� \RXU

)HGHUDO�,QFRPH�WD[��7KLV�LV�WKH�WKLUG�\HDU�,�KDYH�SOD\HG

ZLWK�LW�DQG�ZKLOH�WKHUH�DUH�D�IHZ�WKLQJV�,�ZRXOG�OLNH�WR

VHH�LPSURYHG��\RX�FDQªW�EHDW�WKH�SULFH��7KHUH�LV�DOVR�D

SD\�YHUVLRQ��ZKLFK�,�XVH��IRU��������WKDW�LV�ZHOO�ZRUWK�WKH

SULFH� VLQFH� LW� JLYHV� \RX� RQH� IUHH�(�WD[� ILOLQJ�� 7KH� SD\

YHUVLRQ�ZLOO�LPSRUW�ODVW�\HDUªV�GDWD�LQWR�WKH�QHZ�YHUVLRQ�

ZKLFK�VDYHV�D�ORW�RI�WLPH��<RX�FDQ�DOVR�GR�\RXU�WD[�ULJKW

RQ�WKH�7D[�$FW�:HE�VLWH�LI�\RX�SUHIHU��$OO�LQ�DOO��7D[�$FW

LV�D�JRRG�GHDO�

<RX� FDQ� DOVR� GR� \RXU� WD[� ULJKW� RQ� WKH� ,56ªV� RZQ

RIILFLDO�:HE�VLWH��,�KDYH�QRW�WULHG�LW��EXW�,UD�:LOVNHU�ZURWH

DQ� H[FHOOHQW� DUWLFOH� RQ� WKDW� DQG� LI� LW� LV� QRW� LQ� \RXU

QHZVOHWWHU��FKHFN�WKH�$3&8*�:HE�VLWH��,ªYH�VHHQ�RWKHU

IUHH�RSWLRQV�IRU�GRLQJ�\RXU�RZQ�LQFRPH�WD[�FDOFXODWLRQ�

EXW�,�GRQªW�KDYH�WKDW�LQIR�KDQG\�

'RQªW�IRUJHW�WKDW�$$53�KDV�KDUG�ZRUNLQJ�YROXQWHHUV

ZKR�ZLOO�GR�\RXU� WD[�)5((� LI� LWV�QRW� WRR� FRPSOLFDWHG�

VXFK�DV�LI�\RX�KDYH�UHQWDO�KRPHV�RU�DSDUWPHQWV��&KHFN

ZLWK�\RXU�ORFDO�$$53�FKDSWHU�IRU�WKH�WLPHV�DQG�SODFHV��,I

\RX�DUH�XQVXUH�DERXW�ZKHWKHU�WKH\�ZLOO�GR�\RXUV��WDNH�LW

WR�WKHP�DQG�DVN��7KH�ZRUVW�WKH\�FDQ�GR�LV�VD\�§VRUU\�¨



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

0HGLD�&DWDORJ�6WXGLR
7KLV�ZDV�VHQW�WR�PH�LQ�1RYHPEHU�RI�������7KH\�RIIHU

D�����XVHU�JURXS�GLVFRXQW��&KHFN�WKHLU�:HE�VLWH�IRU�PRUH

LQIRUPDWLRQ�

§)RU�,PPHGLDWH�5HOHDVH

&DWDORJ� DQG� FODVVLI\� \RXU� PHGLD� FROOHFWLRQ� HDV\�

1RYHPEHU����������0DQLDF7RROV�5HOHDVHV�0HGLD�&DWDORJ

6WXGLR����

§0HGLD� &DWDORJ� 6WXGLR� LV� D� KDQG\� VRIWZDUH

DSSOLFDWLRQ� WKDW� FODVVLILHV� DQG� WUDFNV� PHGLD� ILOHV� RQ

KDUG�GULYHV�� IORSSLHV�� H[WHUQDO�GULYHV��&'V��'9'V�DQG

RWKHU�VWRUDJH�PHGLD��,PSRUWDQWO\��WKH�LQIRUPDWLRQ�DERXW

WKH�PHGLD�ILOHV�GRHV�QRW�QHHG�WR�EH�HQWHUHG�PDQXDOO\��7KH

SURJUDP�DXWRPDWLFDOO\�GHWHFWV�03���:0$��$3(��2**�

:$9��$9,��:09��03(*��9LGHR�DQG�$XGLR�&'�ILOHV�DQG

LQSXWV�WKLV�LQIRUPDWLRQ�LQVLGH�D�GDWDEDVH��0RUHRYHU��WKH

VRIWZDUH�FRPHV�ZLWK�&''%�VXSSRUW��DQ�RQOLQH�GDWDEDVH

WKDW� H[SRUWV� LQIRUPDWLRQ� DERXW� VRQJV� �7LWOH�� $UWLVW�

$OEXP��<HDU��GLUHFWO\�IURP�,QWHUQHW��

§$OO�GDWD�HQWULHV�FDQ�EH�VRUWHG�E\�DUWLVW��DOEXP��\HDU�

ELWUDWH�� IUHTXHQF\�� JHQUH�� FDWHJRU\�� UDWLQJ�� RU� DQ\

ILHOG�FDWHJRU\�� 7KH� VHDUFK� LQ� WKH� GDWDEDVH� FDQ� EH

FRQGXFWHG�XVLQJ�PXOWLSOH�SDUDPHWHUV��OLNH�ILOH�SUR�SHUWLHV

�QDPH��VL]H��HWF���WDJ�LQIRUPDWLRQ�RU�O\ULFV��0HGLD�ILOH�OLVWV

FDQ�EH�FXVWRPL]HG�WR�GLVSOD\�LQIRUPDWLRQ�LQ�DQ\�ZD\�RU

RUGHU�� $V� DQ� DGGHG� SHUN�� WKH� SURJUDP� IHDWXUHV� DQ

LQWHUQDO�WDJ�UHDGHU�DQG�HGLWRU�IRU�DXGLR�DQG�YLGHR�ILOHV�

GXSOLFDWHV� ILQGHU�� DQG� VXSSRUWV� DQ� RSWLRQ� IRU� VWRULQJ

SLFWXUHV��,Q�DGGLWLRQ��WKH�DSSOLFDWLRQ�FUHDWHV�:LQDPS�DQG

:LQGRZV�0HGLD�3OD\HU�SOD\OLVWV�ZLWK�D�IHZ�PRXVH�FOLFNV�

7KH�RWKHU�JUHDW�IHDWXUHV�DUH�06�([FHO�H[SRUW�RSWLRQV�DQG

0HGLD�7UDFNHU��D�IHDWXUH�WKDW�VKRZV�WKH�XVHU�ZKHUH�D

QHFHVVDU\�PHGLD�ILOH�LV�ORFDWHG��

§0HGLD� &DWDORJ� 6WXGLR� KDV� UHFHLYHG� RYHU� D� GR]HQ

DZDUGV�IRU�LWV�XVDELOLW\��LQFOXGLQJ�WKH�SUHVWLJLRXV�)LYH

&RZV� UDWLQJ� DW� 7XFRZV�&RP�� DQG� (GLWRUªV� 3LFN� DW

0\0XVLF7RROV�FRP�� 7KH� SURJUDP� LV� WUDQVODWHG� LQ� DOO

PDMRU� (XURSHDQ� ODQJXDJHV�� $� IUHH� YHUVLRQ� RI� 0HGLD

&DWDORJ� 6WXGLR� /LWH� ���� LV� DYDLODEOH� QRZ�� >KWWS���ZZZ

�PDQLDFWRROV��FRP@��7KH�IUHHZDUH�/LWH�YHUVLRQ�VXSSRUWV

XS�WR���GLVNV�LQ�GDWDEDVH��$Q�XSJUDGH�WR�D�3UR�YHUVLRQ

FRVWV��������86�'ROODUV�(XURV�IRU�LQGLYLGXDOV�DQG�������

86�'ROODUV�(XURV�IRU�EXVLQHVVHV�DQG�RUJDQL�]DWLRQV��:H

RIIHU�D�����GLVFRXQW�WR�PHPEHUV�RI�\RXU�XVHU�JURXS��7KH

GLVFRXQW�FRXSRQ�FRGH�LV������������DQG�LV�UHGHHPDEOH�DW

>KWWS���ZZZ�0DQLDF7RROV�FRP�VRIW�PHGLD� BFDWDORJ

BVWXGLR�GLVFRXQW�VKWPO@��,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH

FRQWDFW�$OH[�3DYOHQNR�DW�>SUHVV#PDQLDFWRROV�FRP@�

§&RPSDQ\�:HEVLWH�>KWWS���ZZZ�PDQLDFWRROV��FRP@

3URGXFW� 3DJH�� >KWWS���ZZZ�PDQLDFWRROV�FRP�VRIW�PHGLD

BFDWDORJBVWXGLR�@

'RZQORDG�� >KWWS���ZZZ�PDQLDFWRROV�FRP�PHGLDBFDWDORJ

BVWXGLR�H[H@¨

)RQWRQL]HU
,�UHFHLYHG�WKLV�DQQRXQFHPHQW�LQ�1RYHPEHU�RI�����

DQG�WKH\�RIIHU�D�����GLVFRXQW�WR�XVHU�JURXS�PHPEHUV�

§2XU� FRPSDQ\�� )DVW� 5HSRUWV� ,QF��� ZRXOG� OLNH� WR

DQQRXQFH� WKH� UHOHDVH� RI� )RQWRQL]HU� IRU� :LQGRZV

������0(�17������;3�� 7R� JHW� ���� GLVFRXQW� IRU

)RQWRQL]HU� XVH� &RXSRQ� &RGH� ©8VHU*URXS35�)2ª� RQ

UHJLVWHU� KHUH�� >KWWSV���VHFXUH�HOHPHQW��FRP�VKDUHLW

�FKHFNRXW�KWPO"SURGXFWLG ������@�

§)RQWRQL]HU�LV�PDNLQJ�ELJ�ZDYHV�LQ�ZHE�GHVLJQ�DQG

SXEOLVKLQJ�LQGXVWULHV��:KLOH�DQ�DYHUDJH�3&�KDV�DERXW

RQH� KXQGUHG� GLIIHUHQW� IRQWV� LQVWDOOHG¦PDUNHWHUV�

GHVLJQHUV�� SXEOLVKHUV�� HGLWRUV� DQG� SULQW� SURIHVVLRQDOV

RIWHQ�KDYH�FROOHFWLRQV�ZLWK������GLIIHUHQW�IRQWV�RU�PRUH�

:LWK�VR�PDQ\�IRQWV��RQO\�YHU\�H[SHULHQFHG�SURIHVVLRQDOV

FDQ� PDWFK� IRQW� QDPH� ZLWK� LWV� DSSHDUDQFH�� %XW

)RQWRQL]HU�LV�QRW�PHUHO\�D�IRQW�YLHZHU��WKRXJK�LW�FRPHV

ZLWK�WKLV�IXQFWLRQ�EXLOW�LQ��)RQWRQL]HU�LV�D�IRQW�RUJDQL]HU�

§:LWK�)RQWRQL]HU��DQ\�SURIHVVLRQDO�FDQ�HDVLO\�FODVVLI\

IRQWV��)LUVW��RQH�FUHDWHV�FDWHJRULHV�OLNH�§%XVLQHVV�/HWWHU

%RG\�¨� §*URRY\� DQG� +LS�¨� §&ODVV\�¨� §+HDGOLQHV�¨

§$WWHQWLRQ�*UDEEHUV�¨�§([RWLF�¨�§)LQH�SULQW�¨�§&RPPHQWV

DQG�IRRWQRWHV�¨�§+DQG�ZULWWHQ�¨�§0LVFHOODQHRXV�¨�7KHQ�

IRQWV� DUH� §SODFHG¨� LQ� WKHVH� FDWHJRULHV�� VR� WKH\� FDQ� EH

HDVLO\� ORFDWHG� ZKHQ� QHFHVVDU\�� 7KH� EHVW� WKLQJ� DERXW

)RQWRQL]HU� LV� WKDW� LW� ZRUNV� ZLWK� IRQWV� WKDW� DUHQªW

FXUUHQWO\�LQVWDOOHG�RQ�D�3&��,Q�IDFW��LW�ZRUNV�ZLWK�IRQWV

WKDW�DUH�VWRUHG�QRW�RQO\�RQ�KDUG�GULYH��EXW�&'V��'9'V�

IODVK�GULYHV�DQG�([WHUQDO�'ULYHV�

§(YHQ�WKRXJK�WKH�IRQWV�PD\�QRW�EH�LQVWDOOHG��\RX�FDQ

ZULWH�D�ZRUG�RU�VHQWHQFH�WR�VHH�KRZ�LW�ORRNV��,I�QHFHVVDU\�

)RQWRQL]HU�ZLOO� DXWRPDWLFDOO\� VKRZ�D� OLVW� RI� WKH� VDPH

ZRUG�RU�SKUDVH�YLVXDOL]HG�ZLWK�GLIIHUHQW�IRQWV��7KLV�ZD\

RQH� FDQ�HDVLO\� FRPSDUH�DQG� ILQG� WKH� IRQW� WKDW� LV�PRVW

DSSURSULDWH�IRU�D�FHUWDLQ�RFFDVLRQ�

§)LQDOO\��)RQWRQL]HU�FRPHV�ZLWK�HYHQ�PRUH�IXQFWLRQV

IRQW� SURIHVVLRQDOV� QHHG�� )RU� H[DPSOH�� WKH� SURJUDP

SHUIRUPV�LQVWDOODWLRQ��GHOHWLRQ��UHVWRUDWLRQ�RI�WKH�GHOHWHG

IRQWV��3OXV��)RQWRQL]HU�LV�FDSDEOH�RI�GLVSOD\LQJ�§V\PERO

WDEOH¨�RI�DQ\�IRQW��HYHQ�LI�LW�ZDV�GHOHWHG��:LWK�)RQWRQL]HU�

SURIHVVLRQDOV� FDQ� H[SHULPHQW� QRW� RQO\� ZLWK� IRQWV� DQG

VL]HV��EXW�EDFNJURXQGV�DV�ZHOO��)RQWRQL]HU�LV�GLVWUL�EXWHG

HOHFWURQLFDOO\�RYHU�WKH�,QWHUQHW��D�IUHH�GHPR�YHUVLRQ�LV

DYDLODEOH�DW�>KWWS���ZZZ��IRQWRQL]HU�FRP�@�IRU�HYDOXDWLRQ�

7KH�SULFH�RI�D�VLQJOH�OLFHQVH�LV�����86�'ROODUV�IRU�D

VLQJOH�FRS\�

&RPSDQ\�:HEVLWH��>KWWS���ZZZ�IRQWXWLOLWLHV��FRP@

3URGXFW�3DJH��>KWWS���ZZZ�IRQWRQL]HU�FRP�@

' RZQ O R DG � � > K W W S � � � ZZZ � I R Q WX W L O L W L H V � F RP

�GRZQORDG�IR����]LS@

%X\�/LQN��>KWWS���IRQWXWLOLWLHV�FRP�RUGHU�KWP@¨

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@�� ,� KDYH� SRVWHG� :HE� SDJHV� ZLWK

DQQRXQFHPHQWV�,�UHFHLYHG�LQ�������6RUU\�WKH\�DUH�QRW

ZHOO�RUJDQL]HG��EXW�ZKDW�LV�WKHUH�ZDV�D�ORW�RI�ZRUN��DV



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

WKH\�DOO�KDYH� WR�EH� HGLWHG�� ,�KDYH� UHFHLYHG�VRPH�VLQFH

WKHQ�DQG�ZLOO�DOVR�SRVW�WKHP�RQH�RI�WKHVH�GD\V�

7KH�/D]\�:HEPDVWHU

*HWWLQJ�D�'RPDLQ�1DPH
E\�6XVDQ�,YHV

SDVW�SUHVLGHQW�DQG�SDVW�

ZHEPDVWHU�RI�$ODPR�3&

7
R�KDYH�D�KRPH�SDJH�RQ�WKH� ,QWHUQHW�\RX�QHHG�DW

OHDVW�WZR�WKLQJV��D�:HE�DGGUHVV�DQG�D�FRPSXWHU�WR

KRVW�\RXU�VLWH��,�FRYHUHG�WKH�KRVW�FRPSXWHU�EDFN�LQ

-XQH��VR�OHWªV�WDON�DERXW�\RXU�GRPDLQ�QDPH�

$� GRPDLQ� QDPH� LV� D� :HE� DGGUHVV�� 0LQH� LV

VXVDQLYHV�FRP��+RZ�GR�\RX�JHW�D�GRPDLQ�QDPH"�<RX�EX\

LW��0RUH�DERXW�WKDW�ODWHU�

7KH� ,QWHUQHW� DFWXDOO\� XVHV� ,3� DGGUHVVHV� WR� URXWH

LQIRUPDWLRQ��$Q� ,3�PLJKW� ORRN� OLNH���������������0RVW

SHRSOH�FDQªW�UHPHPEHU�D�UDQGRP�VWULQJ�RI�QXPEHUV��VR

WKH\�JLYH�LW�D�QLFNQDPH�WKDW�LV�HDVLHU�WR�UHFDOO��<RX�GRQªW

JR�WR�WKH�VXSHUPDUNHW�DQG�EX\�/\FRSHUVLFRQ�HVFXOHQWXP�

\RX�EX\�WRPDWRHV��6DPH�SULQFLSOH��7KLV�LV�FDOOHG�WKH�'16

�'RPDLQ�1DPH�6\VWHP��

7KH�ODVW�WZR�RU�WKUHH�FKDUDFWHUV�DUH�FDOOHG�WKH�7/'

�7RS� /HYHO� 'RPDLQ��� 7KH� RULJLQDO� 7/'� DUH� �FRP

�FRPPHUFLDO����RUJ��DQ�RUJDQL]DWLRQ��DQG��QHW��KDYLQJ�WR

GR�ZLWK�WKH�QHWZRUN���7KHVH�WKUHH�GRPDLQV�DUH�DYDLODEOH

WR�HYHU\RQH��,ªP�D��FRP��HYHQ�WKRXJK�,�DP�MXVW�D�SHUVRQ�

2WKHUV� DUH� UHVHUYHG� IRU� VSHFLILF� W\SHV� RI� RUJDQL�

]DWLRQV�� �PLO� IRU� WKH� PLOLWDU\�� �HGX� IRU� HGXFDWLRQDO

LQVWLWXWLRQV�DQG��JRY�IRU�JRYHUQPHQW��,�FDQªW�EH�D��PLO�

$�IHZ�\HDUV�DJR�VHYHQ�QHZ�7/'V�ZHUH�DGGHG�� �EL]

�VPDOO�EXVLQHVV����QDPH��D�SHUVRQDO�VLWH��ZKLFK�XVHV�WKH

IRUPDW� VXVDQ�LYHV� �QDPH��� �SUR� �SURIHVVLRQDO�� VXFK� DV

GRFWRU�DQG�ODZ\HU��DQG��LQIR��DQ�LQIRUPDWLRQ�UHVRXUFH�

DUH�XQVSRQVRUHG�GRPDLQV��7KUHH�RWKHUV���FRRS��FR�RSV��

�DHUR��DHURVSDFH��DQG��PXVHXP��DUH�VSRQVRUHG�E\�LQWHUHVW

JURXSV� DQG� FORVHO\� PRQLWRUHG� E\� JRYHUQLQJ� FRXQFLOV�

0RUH�DUH�LQ�WKH�ZRUNV�

(YHU\� FRXQWU\� DOVR� KDV� D� WZR�FKDUDFWHU�7/'��7KH

8QLWHG�6WDWHV� LV� �XV��&DQDGD�LV� �FD�DQG�0H[LFR� LV� �P[�

<RX�FDQ�JHW�D� IXOO� OLVW�DW� FKHFNGRPDLQ�FRP��7KHVH�DUH

VRPHWLPHV� FDOOHG� FF7/'V�� IRU� FRXQWU\� FRGH�� ,� FRXOG�EH

VXVDQLYHV�XV�LI�,�ZDQWHG�WR�

6RPH� FRXQWULHV�� OLNH� WKH� 8QLWHG� 6WDWHV�� UHVWULFW

UHJLVWUDWLRQ�WR�SHRSOH�DQG�RUJDQL]DWLRQV�WKDW�DFWXDOO\�OLYH

LQ�WKDW�FRXQWU\��2WKHUV�KDYH�RSHQHG�WKHLUV�XS�WR�DQ\RQH�

0ROGDYD��ZKLFK�KDV�WKH�7/'��PG��KDV�GHYHORSHG�D�WLG\

OLWWOH�EXVLQHVV�VHOOLQJ�GRPDLQ�QDPHV�WR�GRFWRUV¦JHW�LW"

*HQHUDOO\��GRPDLQ�QDPHV�PXVW�EH�EHWZHHQ���DQG���

FKDUDFWHUV�LQ�OHQJWK��6RPH�7/'V�DOORZ�\RX�WR�KDYH�WZR

FKDUDFWHU�GRPDLQ�QDPHV�EXW�PRVW�UHTXLUH�DW�OHDVW�WKUHH�

6RPH�DUH�PRUH�UHVWULFWLYH���FF�GRPDLQV�FDQ�KDYH�QR�PRUH

WKDQ� ���� IRU� H[DPSOH�� DQG� VRPH� EURZVHUV� DQG� H�PDLO

SURJUDPV�FDQ�RQO\�UHFRJQL]H����FKDUDFWHUV��HYHQ�LI�\RXU

GRPDLQ�LV�ORQJHU��7KH�FKDUDFWHU�FRXQW�GRHV�QRW�LQFOXGH

WKH�7/'�H[WHQVLRQ���FRP���QHW��HWF��

7KH\�FDQ�RQO\�FRQWDLQ�OHWWHUV��D$]=�HWF����QXPEHUV

������HWF���DQG�D�GDVK������1R�VSDFHV�DUH�DOORZHG�DQG�\RX

FDQQRW�VWDUW�RU�HQG�D�GRPDLQ�ZLWK�D�GDVK�

,W�GRHVQªW�PDNH�DQ\�GLIIHUHQFH�ZKHWKHU�WKH�OHWWHUV

DUH�XSSHU�RU� ORZHU�FDVH��DOWKRXJK�WKH�FRQYHQWLRQ�LV�WR

PDNH�GRPDLQV�DOO�ORZHU�FDVH��,WªV�OHVV�FRQIXVLQJ�

(YHU\� GRPDLQ� QDPH� KDV� WR� EH� XQLTXH�� ,� KDYH

VXVDQLYHV�FRP� DQG� \RX� FDQªW� KDYH� LW�� <RX� FRXOG� KDYH

VXVDQLYHV�QHW��LI�LWªV�DYDLODEOH��WKRXJK�

7KH�ELW�\RX�DUH�ZRUNLQJ�RQ�KHUH�LV�FDOOHG�WKH�VHFRQG

OHYHO� GRPDLQ�� 7KH� EHJLQQLQJ� SDUW¦ZZZ¦UHIOHFWV� WKH

SURWRFRO��:::�PHDQV�:RUOG�:LGH�:HE��RU�D�:HE�VLWH�

:KHQ�\RX�UHJLVWHU�D�GRPDLQ�\RX�DUH�UHJLVWHULQJ�DOO�RI�WKH

SURWRFROV�¥�H�PDLO��IWS��HWF�

$OWKRXJK� VRPH� SHRSOH� FRPSODLQ� WKDW� DOO� WKH� JRRG

GRPDLQ�QDPHV�DUH�WDNHQ��WKHUH�DUH�VWLOO�SOHQW\�RXW�WKHUH�

,I�\RXU�FUHDWLYLW\�QHHGV�D�VSDUN��FKHFN�RXW�1DPH�%R\�

(QWHU�LQ�D�ZRUG�RU�WZR�DQG�LW�ZLOO�FRPH�XS�ZLWK�D�IHZ

KXQGUHG�SRVVLEOH�DYDLODEOH�GRPDLQ�QDPHV��$QRWKHU�ZD\

WR�FKHFN�LI�\RXU�SUHIHUUHG�GRPDLQ�LV�DYDLODEOH��XVH�WKH

VHDUFK�HQJLQH�OLNH�WKH�RQH�DW�1HWZRUN�6ROXWLRQV�

7KH�PDLQ� FULWHULD� IRU�D�GRPDLQ�QDPH�DUH� WKDW� LWªV

PHDQLQJIXO��PHPRUDEOH�DQG�HDV\�WR�FRPPXQLFDWH��ERWK

LQ�SULQW�DQG�E\�ZRUG�RI�PRXWK��5XQ�LW�E\�VRPH�IULHQGV

DQG�FROOHDJXHV�WR�VHH�ZKDW�WKH\�WKLQN��(VSHFLDOO\�IRU�D

EXVLQHVV�� \RXU� GRPDLQ� QDPH� LV� DV� LPSRUWDQW� DV� \RXU

FRPSDQ\�QDPH��VR�VSHQG�VRPH�WLPH�GHYHORSLQJ�D�JRRG

RQH�

7KH��FRP�7/'�LV�ZHOO�NQRZQ¦�QHW�DQG��RUJ�DUH�DOVR

LQ� WKH� SXEOLF� FRQVFLRXV�� ,Q� RWKHU� FRXQWULHV�� WKHLU� RZQ

GRPDLQV�� VXFK� DV� �DX� IRU� $XVWUDOLD� RU� �XN� IRU� 8QLWHG

.LQJGRP¦DUH�WRS�RI�PLQG��,Q�WKH�8QLWHG�6WDWHV���XV�LV

OHVV�ZHOO�NQRZQ�EXW�VWLOO�XVHDEOH��,ªG�WKLQN�WZLFH�EHIRUH

XVLQJ�RQH�RI�WKH�QHZ�GRPDLQV��,I�\RX�KDYH�D�EXVLQHVV��WU\

WR�FRPH�XS�ZLWK�D�JRRG��FRP�QDPH�EHIRUH�\RX�VOLGH�GRZQ

WKH�FRPIRUW�VFDOH�WR�D��EL]�

'RPDLQ�QDPHV�KDYH�EHHQ�GHUHJXODWHG��VR�WKH\�DUH

QRZ�FKHDS��,�RIWHQ�XVH�D�VLWH�FDOOHG�*R'DGG\�ZKLFK�VHOOV

GRPDLQV�IRU�������D�\HDU��7KH�VXJJHVWHG�UHWDLO�SULFH�LV

����D�\HDU��EXW�\RX�FDQ�JHW�WKHP�DV�FKHDSO\�DV�������

,W� LV� HDVLHU�� LI� \RX� DUH� QHZ� DW� WKLV�� WR� KDYH� \RXU

GRPDLQ�UHJLVWHUHG�DQG�VHW�XS�\RXU�:HE�KRVWLQJ�DW�WKH

VDPH�WLPH�WKURXJK�WKH�VDPH�FRPSDQ\��+RZHYHU��\RX�FDQ

UHJLVWHU�\RXU�GRPDLQ�QRZ�WKURXJK�DQ\�RI�WKH�UHJLVWUDUV

DQG�WKHQ�KDYH�LW�WUDQVIHUUHG�WR�\RXU�KRVW�VLWH�ZKHQ�\RX

DUH� UHDG\��0DNH� VXUH� WR� NHHS� DOO� WKH� LQIRUPDWLRQ� \RX

QHHG�WR�DFFRPSOLVK�WKLV�ZKHQ�\RX�RULJLQDOO\�VHW�XS�WKH

GRPDLQ��3ULQW�RXW�D�FRS\�DQG�SXW�LW�LQ�D�IROGHU�

<RX�FDQ�GR�DOO�\RXU�RUGHULQJ�RQOLQH��XVLQJ�D�FUHGLW

FDUG�RU�3D\3DO��<RX�FDQ�UHJLVWHU�WKH�GRPDLQ�IRU�SHULRGV

RI���WR����\HDUV��,�UHFRPPHQG�UHJLVWHULQJ�IRU�DW�OHDVW�WZR

\HDUV��<RX�ZLOO�JHW�D�UHPLQGHU�WZR�PRQWKV�EHIRUH�\RXU

GRPDLQ�H[SLUHV�WKDW�LW�LV�WLPH�WR�UHUHJLVWHU�

6RPH�SHRSOH�UHFRPPHQG�UHJLVWHULQJ�VHYHUDO�GLIIHUHQW

YDULDQWV�RI�\RXU�GRPDLQ�ZKLOH�\RX�DUH�DW�LW��WR�PDNH�VXUH

QR�RQH�HOVH�JHWV�D�IUHH�ULGH�RQ�\RXU�JRRG�QDPH��,I�\RX�DUH

UHJLVWHULQJ�VXVDQLYHV�FRP��JUDE��QHW���RUJ�DQG��XV�ZKLOH

\RX�DUH�DW� LW��DQG�PD\EH�HYHQ�JHW�VXVDQ�LYHV� LQ�DOO� LWV
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YDULDWLRQV��7KLV�LV�PRUH�LPSRUWDQW�IRU�D�EXVLQHVV�WKDQ�IRU

DQ�LQGLYLGXDO��<RX�FDQ�KDYH�DOO�RI�WKH�YDULDQWV�IOLS�RYHU

WR�WKH�PDLQ�VLWH��7KLV�LV�FDOOHG�GRPDLQ�IRUZDUGLQJ��PRVW

UHJLVWUDUV�RIIHU�LW�IRU�IUHH�

,I�\RX�ZDQW�WR�OHDUQ�PRUH�DERXW�GRPDLQ�QDPHV�D�JRRG

VRXUFH�LV�'RPDLQV�0DJD]LQH��,WªV�JHDUHG�WR�SHRSOH�ZKR
EX\�GRPDLQ�QDPHV�IRU�UHVDOH�EXW�KDV�D�ORW�RII�JRRG�DGYLFH

IRU�WKH�/D]\�:HEPDVWHU�DV�ZHOO�
)URP�WKH�'HFHPEHU������LVVXH�RI�3&�$ODPRGH��QHZVOHWWHU

RI�WKH�$ODPR�$ODPR�3&�2UJDQL]DWLRQ��,QF�

��)LUHIR[�

�D�3URJUDP�3RSXODUL]HG�E\

2SHQ�6RXUFH

3URJUDPPHUV
E\�/LQGD�*RQVH

(GLWRU��1LEEOHV�	�%LWV
2UDQJH�&RXQW\�,%0�3&�8VHUVª�*URXS

7
KH� ODWHVW� YHUVLRQ� RI� )LUHIR[�� DQ� RSHQ� VRXUFH

SURJUDP�� IRUPHUO\� 0R]LOOD�� DQG� EHIRUH� WKDW�

1HWVFDSH� 1DYLJDWRU�� ZDV� UHOHDVHG� WR� SRSXODU

DFFODLP� QHDU� WKH� HQG� RI� ����� IURP� ZZZ�PR]LOOD�FRP�

0DQ\�SHRSOH��WLUHG�RI�VHFXULW\�SUREOHPV�DQG�SHUSHWXDO

SDWFKLQJ�RI�,QWHUQHW�([SORUHU��KDYH�EHJXQ�WR�PDNH�WKH

VZLWFK� WR� )LUHIR[�� ,� ZDV� RQH� RI� WKHP�� ,W� ZDV� DQ� HDV\

WUDQVLWLRQ�WR�LPSRUW�P\�ERRNPDUNV��IDYRULWHV��DQG�RWKHU

LWHPV��DQG�VHW�XS�KRXVHNHHSLQJ�LQ�LW�

%XW�� LW�ZDV�D�UHDO�VXUSULVH� WR� ILQG�IUHH�§WKHPHV�¨�D

FKDQJH� RI� DSSHDUDQFH� IRU� )LUHIR[�� )HHOLQJ� WKH

H[KLODUDWLRQ�RI�GLVFRYHU\��,�GRZQORDGHG�1DXWLSROLV��5HG

&DWV�� *UD\�0RGHUQ�� DQG� /LWWOHIR[�� DQG� RWKHUV�� ILQDOO\

VHWWOLQJ� RQ� /LWWOHIR[�� 7KHQ�� ,� GLVFRYHUHG� §H[WHQVLRQV�¨

([WHQVLRQV�DUH�OLWWOH�SURJUDPV��RULJLQDOO\�FDOOHG�DSSOHWV�

WKDW� UXQ� IURP� ZLWKLQ� )LUHIR[�� 7KHLU� VSHFLDOL]HG

FDSDELOLWLHV� DGG� WR� WKH� IXQFWLRQDOLW\� RI� )LUHIR[� DQG

TXLFNO\� EHFRPH� IHDWXUHV� \RX� MXVW� FDQªW� OLYH� ZLWKRXW�

7KHUH�DUH�DERXW�D�GR]HQ�,�XVH�� LQFOXGLQJ��:HDWKHUIR[�

4XLFN1RWH��7LWOHEDU�7ZHDNV��6SRRI6WLFN��&RS\3ODLQ7H[W�

DQG�7DEEURZVHU�([WHQVLRQV�

2QH�H[WHQVWLRQ�WKDW�PDNHV�P\�RQOLQH�OLIH�VLPSOHU�LV

FDOOHG�4XLFN1RWH��,W�DOORZV�PH�WR�FRS\�DQG�SDVWH�IURP

EURZVHU�SDJHV�LQWR�D�WDEEHG�QRWHSDG�DYDLODEOH�ULJKW�LQ

WKH�EURZVHU��,W�VDYHV�PH�IURP�RSHQLQJ�:RUG�RU�1RWHSDG

DQG�ZRUNLQJ� EDFN� DQG� IRUWK� IURP� RQH� RI� WKHP� WR� WKH

EURZVHU�ZLQGRZ��

)DVFLQDWHG�ZLWK�WKH�IUHH�H[WHQVLRQV��,�WUDFNHG�GRZQ

4XLFN1RWHªV�FUHDWRU��-HG�%URZQ��WR�DVN�KLP�WR�WHOO�PH

KRZ�KH�JRW�VWDUWHG�DQG�ZK\�KH�ZURWH�WKH�SURJUDP��$OVR�

4XLFN1RWH� KDG� HDUQHG� ILYH� VWDUV� DV� D� SRSXODU�)LUHIR[

LWHP��,�ZRQGHUHG�LI�-HG�WKRXJKW�LW�PLJKW�HQG�XS�EHLQJ

LQFRUSRUDWHG�LQWR�,QWHUQHW�([SORUHU�

+H�VDLG��§,�EHFDPH�LQYROYHG�ZLWK�0R]LOOD�EDFN�LQ�WKH

��V��,�ZDV�D�IUHTXHQW�XVHU�RI�ZKDW�ZDV�WKHQ�WKH�0RVDLF

EURZVHU� ZKHQ� WKH� :RUOG� :LGH� :HE� KDG� MXVW� EHJXQ�

1HWVFDSH�ZDV�ERUQ�IURP�0RVDLF�DQG�,�ZDV� LQVWDQWO\�D

XVHU�RI�1HWVFDSH�1DYLJDWRU�

§2QFH� WKH� §EURZVHU� ZDUV¨� EHJDQ�� ,� ZDV� D� GHYRWHG

1HWVFDSH� XVHU�ZKR� UHDOO\� ORDWKHG� KRZ�0LFURVRIW� XVHG

WKHLU� 26� GRPLQDQFH� WR� VSUHDG� XVH� RI� WKHLU� EURZVHU�

8QIRUWXQDWHO\��DIWHU�1HWVFDSH�UHOHDVHG�LWV�����EURZVHU�

06�ZDV�ULJKW�RQ�WKHLU�WDLO�DQG�SURGXFHG�DQ�HYHQ�EHWWHU

DQG�PRUH�VWDQGDUGV�FRPSOLDQW�EURZVHU�

§'HVSLWH�WKH�EHWWHU�EURZVHU��,�ZDV�OR\DO�DQG�VWD\HG

RQ�16�DV�ORQJ�DV�,�FRXOG��$URXQG�WKH�WLPH�ZKHQ�1HWVFDSH

��ZDV�JRLQJ�WR�EH�UHOHDVHG�������,�EHOLHYH���WKH\�GHFLGHG

WR�RSHQ�VRXUFH�WKHLU�EURZVHU��7KDW�VSDUNHG�P\�LQWHUHVW

DQG� ,�JRW�P\�KDQGV�RQ�WKH�FRGH�DV�TXLFNO\�DV�,�FRXOG�

2QFH�WKH�RSHQ�VRXUFH�FRPPXQLW\�UHDOL]HG�WKDW�WKH�16

FRGH�ZDV�D�KXJH�KDFN�DQG�EDGO\�RUJDQL]HG��WKH\�GHFLGHG

WR� VWDUW� IURP� VFUDWFK� DQG� FUHDWH� ZKDW� ZDV� WR� EH� WKH

IDVWHVW�PRVW�FRPSOLDQW�EURZVHU�HYHU��7KLV�ZDV�WRR�JRRG�WR

EH�WUXH��

8QIRUWXQDWHO\�WKLV�ZDV�QR�HDV\�HQGHDYRU�DQG�ZRXOG

WDNH�RYHU�WKUHH�\HDUV�WR�JHW�HYHQ�FORVH�WR�D�ILQDO�SURGXFW�

,Q� WKH�PHDQWLPH�� ,QWHUQHW� ([SORUHU� ZDV� WKH� VXSHULRU

SURGXFW��RYHU�16���[��DQG�ZDV�EHFRPLQJ�WKH�EURZVHU�RI

FKRLFH�IRU�PDQ\¦LQFOXGLQJ�P\VHOI�

§,�ZDVQªW�KDFNLQJ�RQ�DQ\�RI�WKH�FRGH��EXW�,�GLG�VWDUW

WHVWLQJ� WKH� UHOHDVHV� IURP� WKH� ILUVW�SXEOLF�EHWD� UHOHDVH�

6LQFH�WKDW�GD\��,�XVHG�WKLV�QHZ�HQJLQH�DQG�FRGH�EDVH�DV

PXFK�DV�,�FRXOG��EXW�DOZD\V�KDG�,(�WKHUH�IRU�VLWHV�WKDW

GLG�QRW�ZRUN�LQ�WKH�QHZ��\RXQJ�DQG�XQWHVWHG�HQJLQH�

2QFH�0R]LOOD�KDG�PDWXUHG��YHUVLRQ������DQG�EHFDPH

XVDEOH�RQ�D�GDLO\�EDVLV��,�VZLWFKHG�RYHU�DQG�VDLG�JRRGE\H

WR�,(�IRU�JRRG��

§7KH� IRONV� DW� 1HWVFDSH� KDG� D� EULOOLDQW� LGHD� FDOOHG

;8/�WKDW�ZRXOG�DOORZ�WKHP�WR�ZULWH�WKH�LQWHUIDFH�WR�WKH

EURZVHU� RQFH�� DQG� DOORZ� LW� WR� UXQ� RQ� DQ\� SODWIRUP

SRVVLEOH�� 7KLV� PHDQW� 0R]LOOD� ORRNHG� WKH� VDPH� RQ

:LQGRZV��0DF��/LQX[��26����HWF��7KLV�VDPH�WHFKQRORJ\

DOORZHG�DXWKRUV�OLNH�P\VHOI�WR�VWDUW�FUHDWLQJ�SURJUDPV

WKDW�ZRXOG�OLYH�RQ�WRS�RI�WKH�0R]LOOD�SODWIRUP�DQG�H[WHQG

LWV�IXQFWLRQDOLW\��QRZ�FDOOHG�§([WHQVLRQV¨��

§$V� D� KLJK� VFKRRO� VWXGHQW� EDFN� WKHQ�� ,� VWDUWHG� D

SURMHFW�FDOOHG�§4XLFN1RWH¨�WKDW�ZRXOG�DOORZ�HDV\�DFFHVV

WR�D�QRWHSDG�OLNH�VLGHEDU�IRU�HDV\�QRWH�WDNLQJ�

§:KLOH�P\�H[WHQVLRQ�ZDV�SRSXODU�DQG�XVHG�DPRQJVW

PDQ\� 0R]LOOD� XVHUV�� 0R]LOOD� ZDV� SODJXHG� ZLWK� EDG

LQWHUIDFH�GHVLJQ�GHFLVLRQV�IURP�1HWVFDSH�DQG�$2/�ZKR

ODWHU�ERXJKW�1HWVFDSH��VR�LW�UHDOO\�QHYHU�KLW�LW�ZHOO�ZLWK

DQ\RQH�EXW�§JHHN¨�XVHUV��$�IHZ�WDOHQWHG�SURJUDPPHUV�DW

1HWVFDSH��+\DWW��%ODNH��*RRGJHU��HWF���UHDOL]HG�WKLV�DQG

LQ�WKHLU�IUHH�WLPH�VWDUWHG�D�QHZ�SURMHFW�EDVHG�RQ�0R]LOOD�

*RW�D�VFDQQHU"�Then you need this book- Scanning for the
SOHO Small Office and Home Office, by local author and
engineer Ron Matteson. ISBN 1-58939-554-9, $14.95,
Virtual Bookworm Publishing (2004); 286 pages, 121
figures, 21 tables. Visit the book's web site at
http://www.sohotechnology.info for FREE tu-torials, FREE
chapters, instructions for ordering the entire book, etc. 
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EXW� PXFK� PRUH� VLPSOH�� WKDW� ZDV� PHDQW� WR� EH� RQO\� D

EURZVHU� LQVWHDG� RI� D� IXOO� VXLWH� OLNH�0R]LOOD� ZDV�� 7KLV

HYHQWXDOO\�WXUQHG�LQWR�ZKDW�)LUHIR[�LV�WRGD\�

§7KDQNV�WR�)LUHIR[��IRUPHUO\�3KRHQL[�DQG�)LUHELUG�

PXFK�PRUH�DWWHQWLRQ�ZDV�EURXJKW�WR�LW�DQG�D�PXFK�ODUJHU

XVHU�EDVH��0RUH�LQWHUHVW�LQ�0R]LOOD��;8/��DQG�H[WHQVLRQ

GHYHORSPHQW�DURVH��7KLV�KDV�OHG�WR�RYHU�����H[WHQVLRQV

PDGH�IRU�0R]LOOD�DSSOLFDWLRQV��DQG�KDV�EURXJKW�WRJHWKHU

SURJUDPPHUV�IURP�DURXQG�WKH�ZRUOG��OLNH�P\VHOI��WR�MRLQ

LQ�DQG�KHOS�PDNH�)LUHIR[�0R]LOOD�EHWWHU�

§)RU�H[DPSOH��4XLFN1RWH�ZDV�D�SURMHFW�,�ZDV�GRLQJ

E\�P\VHOI�LQ�P\�IUHH�WLPH��%XW�QRZ�PDQ\�GLIIHUHQW�XVHUV

FRQWULEXWH�FRGH�DQG�WUDQVODWLRQ��$�5XVVLDQ�SURJUDPPHU�

1LFNROD\�3RQRPDUHY��KDV�MRLQHG�ZLWK�PH�DQG�FRQWULEXWHV

WR�4XLFN1RWH�RQ�D�UHJXODU�EDVLV�

7KH�ZKROH� LGHD�RI�PXOWL�SODWIRUP�DQG� RSHQ�VRXUFH

VRIWZDUH� LV� DPD]LQJ� DV� LW� KDV� EURXJKW� WKRXVDQGV� RI

SHRSOH�WRJHWKHU�XQGHU�RQH�FDXVH��GHVSLWH�ODQJXDJH�DQG

FXOWXUDO�EDUULHUV��7KLV�LQ�SDUW��LV�WKDQNV�WR�0R]LOOD�DQG

LWV�H[DPSOH�WKDW�RSHQ�VRXUFH�VRIWZDUH�FDQ�EH�MXVW�DV�JRRG

���DQG�LQ�WKLV�FDVH����EHWWHU��WKDQ�SULRULW\�VRIWZDUH�¨

:H�DVNHG�-HG�ZKDW�KH�VHHV�IRU�)LUHIR[�LQ�WKH�QH[W

FRXSOH�RI�\HDUV"�

+H�VDLG��§,�WKLQN�ZH�ZLOO�VHH�D�FRQWLQXRXV�WUHQG�LQ

WKH� JURZWK� RI� )LUHIR[� XVHUV�� 2QFH�0LFURVRIW� ZRQ� WKH

EURZVHU�ZDUV��LW�GLVPDQWOHG�LWV�,(�WHDP��DQG�OHIW�XVHUV

KLJK�DQG�GU\��)LUHIR[�LV�ILOOLQJ�WKLV�YRLG��EULQJLQJ�D�QHZ

DQG�IUHVK�LGHD�WR�WKH�:RUOG�:LGH�:HE�DQG�PDNLQJ�LW�WKH

SODFH� LW� VKRXOG� KDYH� EHHQ� �YLUXV�SRSXS�VS\ZDUH� IUHH�

\HDUV�DJR�

§,�DOVR�FDQ�VHH�PRUH�DQG�PRUH�FRPSDQLHV�HPEUDFLQJ

)LUHIR[�LQ�WKHLU�LQWHUQDO�QHWZRUNV�DQG�SURGXFWV�WKH\�RIIHU

WR� WKHLU� XVHUV�� *RRJOH�� $PD]RQ� DQG� PDQ\� RWKHUV� DUH

DOUHDG\�VWDUWLQJ�¨

:H�DOVR�ZRQGHUHG�LI�0R]LOOD�)LUHIR[�ZLOO�VXUYLYH�DQG

JURZ�WKURXJK�WKH�HIIRUWV�RI�WKH�RSHQ�VRXUFH�FRPPXQLW\�

2U�ZLOO�0LFURVRIW�ZLOO�JREEOH�XS�WDOHQWHG�SURJUDP�ZULWHUV

VXFK�DV�-HG��DQG�,(�ZLOO�UHPDLQ�GRPLQDQW"

§0R]LOOD�)LUHIR[�ZLOO�GHILQLWHO\�VXUYLYH��DQG�EH�YLWDO

IRU�WKH�\HDUV�WR�FRPH�¨�-HG�VDLG��§0LFURVRIW�LV�IDU�EHKLQG

ZLWK�/RQJKRUQ�DQG�HYHQ�ZKHQ�LW�VKLSV�LW�ZLOO�WDNH�\HDUV

WR�JHW�XVHUV�WR�PLJUDWH�RYHU��,Q�WKH�PHDQWLPH�)LUHIR[�ZLOO

FRQWLQXH�WR�VHH�JURZWK�LQ�XVHUV�RQ�PXOWLSOH�SODWIRUPV�

DQG�EH�H[WUHPHO\�LPSRUWDQW�WR�WKH�VXUYLYDO�RI�/LQX[�DV�D

GHVNWRS�DOWHUQDWLYH��6XUH�06�ZLOO�FRS\�IHDWXUHV�DQG�GR

LWV�EHVW�WR�ILQG�H[SORLWV�LQ�)LUHIR[��1R�VRIWZDUH�LV�SHUIHFW�

EXW� ,� EHOLHYH� WKH� YHU\� QDWXUH� RI� 0R]LOOD� DQG� )LUHIR[

DSSHDOV�WR�XVHUV�DQG�JLYHV�WKH�:HE�IUHHGRP�IURP�FRQWURO

IURP� RQH� VROH� FRPSDQ\�� $V� WLPH� JRHV� E\�� ,� WKLQN� WKH

DYHUDJH�XVHU�ZLOO�EHJLQ�WR�XQGHU�VWDQG�WKLV�DQG�UHDOL]H

WKH�LPSRUWDQFH�RI�DOWHUQDWLYH�SURGXFWV�DQG�WKDW�WKH\�DUH

VXSHULRU�LQ�PDQ\�DVSHFWV�

§7KH�RWKHU�KXJH�EHQHILW�WKDW�)LUHIR[�KDV�DV�D�EURZVHU

DQG� 0R]LOOD�� LQ� JHQHUDO�� DV� D� SODWIRUP�� LV� WKHLU

PXWLSODWIRUP�QDWXUH��$V�D�SURJUDPPHU��,�FDQ�FUHDWH�DQ\

DSSOLFDWLRQ� RU� H[WHQVLRQ� EDVHG� RQ� 0R]LOOD� DQG� HDVLO\

PDNH� LW�ZRUN� RQ� HYHU\� SODWIRUP� WKDW�0R]LOOD� �)LUHIR[

UXQV�RQ��7KLV�DOORZV�XVHUV�WR�XVH�DQ\�V\VWHP�WKH\�OLNH�

SHUKDSV�8QL[�/LQX[�DW�ZRUN��0DF�26�RQ�WKHLU�ODSWRS�DQG

:LQGRZV�;3�DW�KRPH��DQG�\HW�IHHO�QR�GLIIHUHQFH�ZKHQ�LW

FRPHV� WR� VXUILQJ� WKH� ZHE� DQG� XVLQJ� WKH� DSSOLFDWLRQV

�H[WHQVLRQV�EXLOW�RQ�0R]LOOD��0LFURVRIW�KDV�QR�UHDO�DQVZHU

WR�WKLV��DOWKRXJK��1HW�WULHV��DQG�LW�LV�D�KXJH�VHOOLQJ�SRLQW

WR�ERWK�XVHUV�DQG�FRUSRUDWLRQV�¨
�<RX�FDQ�HPDLO�-HG�DW�FRQWDFWBPH�#MHGEURZQ�QHW��DQG�ORRN

IRU�SURJUDPV�KH�KDV�ZULWWHQ�IRU�)LUHIR[�DW�0R]LOOD�FRP��
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�$VVR�FLDWLRQ
RI�3HUVRQDO�&RPSXWHU�8VHU�*URXSV��$3&8*���DQ�LQWHUQDWLRQDO
RUJDQL�]DWLRQ� RI� ZKLFK� WKLV� JURXS� LV� D�PHPEHU�� EULQJV� WKLV
DUWLFOH�WR�\RX�

$VN�7KH�([SHUW

6FUHHQ�6DYHU�DQG

�6DYLQJ�3LFWXUHV
E\�'DYH�§'RF¨�'RFNHU\

4
�� $Q� DFTXDLQWDQFH� RI� PLQH� KDV� D�:LQGRZV� ;3

PDFKLQH��+HU�VFUHHQ�VDYHU�GLVSOD\V�SKRWRV�RI�KHU

JUDQGFKLOGUHQ�DV�D�VHULHV�RI�VOLGHV��&DQ�,�GR�WKLV

RQ�P\�FRPSXWHU"�

$$$$�� ,� NQRZ� WKH� IROORZLQJ� ZRUNV� RQ� :LQGRZV� ;3

FRPSXWHUV��EXW�,�GRQªW�NQRZ�DERXW�WKH�RWKHU�YHUVLRQV�RI

:LQGRZV�

���&RS\�SLFWXUHV�WR�\RXU�§0\�3LFWXUHV¨�IROGHU

���5LJKW�FOLFN�\RXU�GHVNWRS�DQG�VHOHFW�§3URSHUWLHV�¨

���&OLFN�RQ�WKH�§6FUHHQ�6DYHU¨�WDE�

��� ,Q� WKH� GURS�GRZQ� ER[� VHOHFW� §0\� 3LFWXUHV

6OLGHVKRZ¨

���&OLFN�WKH�§6HWWLQJV¨�WDE�LI�\RXªG�OLNH�WR�PDNH�VRPH

FKDQJHV�LQ�WKH�GHIDXOW�RSWLRQV�

1RWH1RWH1RWH1RWH�� 7KLV� VFUHHQVDYHU� GHIDXOWV� WR� WKH� §0\� 3LFWXUHV¨

IROGHU��EXW�\RX�FDQ�FKDQJH�WKLV�WR�DQ\�IROGHU�\RX�SUHIHU
IURP�WKH�§6HWWLQJV¨�WDE��7KLV�PHDQV�WKDW�\RX�FRXOG�KDYH

VHYHUDO�GLIIHUHQW�IROGHUV�ZLWK�SKRWRV� LQ�WKHP��DQG�\RX

FRXOG�UHDGLO\�VZLWFK�EHWZHHQ�WKHP��

4444��:KHQ�,�ZDQW�WR�VDYH�D�MSHJ�IURP�WKH�,QWHUQHW��WKH�RQO\

RSWLRQ� ,� JHW� LQ� WKH� GURS� GRZQ� ER[� LV� WR� VDYH� LW� DV� D

§ELWPDS�¨�:K\�FDQ�,�QR�ORQJHU�VDYH�LW�DV�D�MSHJ"�

$$$$��<RX�GLG�QRWKLQJ�ZURQJ��7KLV� LV�D�FRPPRQ�SUREOHP�

)RUWXQDWHO\��WKH�FXUH�LV�TXLFN��HDV\��DQG�SDLQOHVV�

��� ,Q� ,QWHUQHW� ([SORUHU� FOLFN� RQ� §7RROV�¨� WKHQ

§,QWHUQHW�2SWLRQV�¨

��� 8QGHU� §7HPSRUDU\� ,QWHUQHW� )LOHV¨� FOLFN� RQ� WKH

§'HOHWH�)LOHV¨�EXWWRQ�

���:DLW����3DWLHQWO\

��� &ORVH� DOO� EURZVHU� ZLQGRZV�� 2SHQ� ,(� DQG� WU\

VQDJJLQJ�DQRWKHU�-3*�

��� ,I� LW� KDV� 67,//� QRW� IL[HG� \RXU� SUREOHP�� WKHQ

5HERRW�

���,WªOO�ZRUN�QRZ¦,�JXDUDQWHH�LW�

)URP�WKH�)HEUXDU\������,VVXH�RI�%LWV�	�%\WHV��WKH
QHZVOHWWHU�RI�WKH�7DPSD�%D\�&RPSXWHU�6RFLHW\�
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/LVWHQ�DW�������HYHU\�6XQGD\�RQ�:+$0������$0�

&DOO����������WR�DVN�D�TXHVWLRQ�

:LQGRZV�0HGLD�3OD\HU��� 
E\�&KXFN�*XLRQ

5RFNSRUW�&RPSXWHU�8VHUVª�*URXS��,QF�

0
LFURVRIW� KDV� D� QHZ�:LQGRZV�0HGLD� 3OD\HU� ��

�:03�� � � D Y D L O D E O H � Q RZ � � * R � W R

ZZZ�PLFURVRIW�FRP�ZLQGRZV��ZLQGRZVPHGLD�WR

GRZQORDG�LW��,W�ZDV�GHVLJQHG�IRU�:LQGRZV�;3��,W�GRHV�QRW

KDYH� DQ\� KHOS� ILOHV�� EXW� WKHUH� LV� DQ� DUWLFOH�� 8VLQJ

:LQGRZV� 0HGLD� 3OD\HU� ��� RQ� WKH� ZHE� DQG� \RX� FDQ

GRZQORDG� LW� DW�� ZZZ�PLFURVRIW�FRP�ZLQGRZV

�ZLQGRZVPHGLD�PS���XVLQJSOD\HU�DVS[��

<RX� FDQ� XVH�:03� ��� WR� OLVWHQ� WR� PXVLF� RQ� &'V�

03�V��0,',��:DYH��HWF��<RX�FDQ�SOD\�&'ªV�DQG�'9'ªV��LI

\RX� KDYH� D� '9'� GULYH� RQ� \RXU� FRPSXWHU�� ZLWK� WKH

SURJUDP��<RX�FDQ�DOVR�XVH�LW�WR�ZDWFK�\RXU�KRPH�PRYLHV�

ILOP�FOLSV��HWF��<RX�FDQ�DOVR�XVH�WKH�,QWHUQHW�WR�ILQG�PRUH

LQIRUPDWLRQ�DERXW�D�&'�RU�'9'��L�H��WKH�$OEXP�DQG�WKH

$UWLVW��<RX�FDQ�TXLFNO\�5LS�IURP�D�&'�WR�\RXU�FRPSXWHU

DV�ZHOO�DV�XVH�GLIIHUHQW�)RUPDWV�IRU�GRLQJ�WKLV�

<RX�FDQ�DOVR�EXUQ�\RXU�RZQ�&'ªV��0RVW�RI�WKH�PXVLF

&'ªV�WKDW�\RX�EX\�KDYH�RQO\�RQH�RU�WZR�VRQJV�\RX�UHDOO\

OLNH��:LWK�:03���\RX�FDQ�SLFN�DQG�FKRRVH�\RXU�IDYRULWH

VRQJV�IURP�VHYHUDO�&'ªV�DQG�SXW�WKHP�RQ�RQH�0DVWHU�&'�

,VQªW�WKDW�JUHDW�DQG�LWªV�IUHH�

<RX�FDQ�DOVR�RUJDQL]H�\RXU�GLJLWDO�PHGLD�FROOHFWLRQ�

7KH�SURJUDP�ZLOO�HYHQ�WHOO�\RX�ZKHUH�\RX�FDQ�EX\�\RXU

IDYRULWH�DOEXPV��$OO�LQ�DOO��,�WKLQN�LW�LV�D�JUHDW�SURJUDP

DQG�LW�LV�IUHH��$ERXW�WKH�RQO\�GLVDGYDQWDJH�LV�QRW�KDYLQJ

DQ\�KHOS�ILOH�

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�

6RFLHW\�1HZV

+HOS·V�+DOI�+RXU
/HG�E\��$USDG�.RYDFV

5HFRUGHG�E\�-DQ�5RWKIXVV

)HEUXDU\��������

7RWDO�SUHVHQW����

$
USDG� GHPRQVWUDWHG� KRZ� WR� JHW� WR� WKH�6QDS)LOHV

ZHEVLWH�ZKHUH�DOPRVW�DOO�RI�WKH�DYDLODEOH�SURJUDPV

DUH� IUHHZDUH�� ZZZ�VODVKGRW�RUJ� LV� DOVR� D� JUHDW

LQIRUPDWLRQ� VLWH� �QHZV� IRU� QHUGV��� +H� UHFRPPHQGHG

DGGLQJ�6S\ZDUH%ODVWHU�WR�\RXU�3&�IRXQG�DW�KWWS���ZZZ

�-DYDFRRO�FRP�� ,W� DFWXDOO\�ZLOO� EORFN� FRRNLHV� WKDW� KDYH

VS\ZDUH� LQ� WKHP� EHIRUH� WKH\� DUH� DGGHG� GXULQJ� \RXU

VXUILQJ��KWWS���ZZZ�PDMRUJHHNV�FRP�LV�DOVR�D�JUHDW�VRXUFH

RI�VRIWZDUH�WKDW�LV�IUHH�

KWWS���ZZZ�PR]LOOD�RUJ�LV�WKH�VLWH�WR�DGG�0R]LOOD�DQG

)LUHIR[� ¥� ERWK� JUHDW� SURJUDPV�� +H� UHFRPPHQGHG

REWDLQLQJ� YHUVLRQ� ����� KWWS���ZZZ�GHVNWRS�JRRJOH�FRP

DOORZV�\RX�WR�VHDUFK�\RXU�RZQ�GHVNWRS��KWWS���ZZZ�DGREH

�FRP�LV�WKH�ORFDWLRQ�RI�WKH�3KRWRVKRS�DOEXP�SURJUDP�¥

IUHHZDUH��0D\�DOVR�FRPH�ZLWK�WKH�$GREH�5HDGHU�VRIWZDUH

YHUVLRQ�����EXW�\RX�KDYH�WR�KDYH�;3�WR�XVH�����UHDGHU�

4444��2QH�PHPEHU�GRZQORDGHG�)LUHIR[��+RZ�FDQ�\RX�VHW�LW

XS�DV�\RXU�GHIDXOW�EURZVHU"

$$$$��061�PDNHV�\RX�XVH�,(�ILUVW��*R�LQWR�VWDUW��FRQWURO

SDQHO��DGG�UHPRYH�SURJUDPV�DQG�WKHQ�VHW�\RXU�GHIDXOW�

4444��:LOO�:LQGRZV�XSGDWHV�UXQ�XQGHU�)LUHIR["

$$$$��<HV��WKHUH�LV�DQ�DGG�RQ�WKDW�ZLOO�DOORZ�WKH�XSGDWHV�WR

UXQ�

4444��3LFDVD�LV�D�IUHH�SKRWR�PDQDJHU�SURJUDP��+RZ�GR�,�JHW

LW"

$$$$��*R� WR�JRRJOH�FRP�� WKHQ�PRUH�� WKHQ�VFUROO�GRZQ�DQG

VHOHFW�WKH�3LFDVD�LFRQ�

4444��:KDW�LV�WKLV�5$5�H[WHQVLRQ�WKDW�KDV�EHHQ�LGHQWLILHG�DV

D�SRVVLEOH�VRXUFH�RI�YLUXVHV"

$$$$��5$5�ILOHV�DUH�KLJKO\�FRPSUHVVHG�ILOHV���KLJKHU�WKDQ�]LS

ILOHV��%XW�WKH�VHFXULW\�SURJUDPV�GR�QRW�ZDWFK�WKHP�DV

FORVHO\��7KH�GHFRPSUHVVLRQ�VRIWZDUH�LV�IUHHZDUH�EXW�\RX

ZLOO�QRW�EH�DEOH�WR�FUHDWH�5$5�ILOHV��:LQUDU��H[H�ZLOO�UHDG

WKHP� ZLWKRXW� QDJJLQJ� SRSXS� PHVVDJHV� DERXW

UHJLVWUDWLRQ�

4444��+DV�DQ\RQH�WULHG�*0DLO�*RRJOHªV�HPDLO�VHUYLFH"

$$$$��,W�LV�IUHH�ZLWK�QR�DGV��&DQ�WKHQ�VHDUFK�\RXU���JLJ�RI

VWRUDJH�RI�\RXU�KLVWRU\�RI� HPDLOV��)RU�QRZ�\RX�QHHG� D

UHIHUUDO� IURP� DQ� H[LVWLQJ� XVHU�� 7KHUH� LV� D� ��� PJ

DWWDFKPHQW� OLPLW�� 7KH� VRIWZDUH� LV� FXUUHQWO\� LQ� D� EHWD

UHOHDVH�EXW�LW�ZRUNV�YHU\�ZHOO��$USRG�VKRZHG�KLV�DFFRXQW

LQ�*0DLO��<RX�FDQ�DOVR�HQDEOH�ILOWHUV�

4444��2QH�PHPEHU�IRXQG�DQ�2XWORRN�([SUHVV�6SDP�ILOWHU

IURP�'HQPDUN�DQG�LW�ZRUNV�IDLUO\�ZHOO��,V�WKHUH�DQRWKHU

ZD\� WR� VWRS� VSDP"�KWWS���ZZZ�6SDPILJKWHU�FRP�KDV� D

IUHHZDUH�

$$$$�� ,W�ZDV� UHFRPPHQGHG� WKDW�\RX�VHW�XS�PXOWLSOH�PDLO

DFFRXQWV�¥�RQH�IRU�JHQHUDO�XVH�DQG�D�VHFRQG�IRU�SHUVRQDO

FRPPXQLFDWLRQV��7KLV�SHUVRQDO�DFFRXQW�DGGUHVV�VKRXOG

EH�JLYHQ�RXW�WR�RQO\�D�IHZ�VHOHFWHG�SHUVRQV�
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%XVLQHVV�0HHWLQJ
)HEUXDU\��������

DOO�PLQXWHV�E\�-LP�0XUGRFN��6HFUHWDU\

$
USDG�DQG�6WHYH�FRQGXFWHG�WKH�EXVLQHVV�PHHWLQJ�

$OO� PHPEHUV� DUH� DVNHG� WR� FKHFN� WKHLU� 0RQLWRU
PDLOLQJ� ODEHO� WKDW� VKRZV� WKH� PHPEHUVKLS

H[SLUDWLRQ� GDWH�� 6HYHUDO�PHPEHUV� DUH� EHKLQG� LQ� WKHLU

GXHV�

3OHDVH�JHW�LQ�WRXFK�ZLWK�$USDG�RU�6WHYH�LI�\RX�DUH

LQWHUHVWHG�LQ�FRQGXFWLQJ�+HOSV�+DOI�+RXU��,I�QR�RQH�LV

LQWHUHVWHG� WKHQ� WKH� SURFHVV� ZLOO� UHYHUW� WR� D� YROXQWHHU

EDVLV�

7KH� 1HZ� 8VHUV� *URXS�� -RKQ� 0F0LOODQ� OHDGHU�� LV

VHHNLQJ�D�QHZ�PHHWLQJ�ORFDWLRQ��3OHDVH�OHW�$USDG��6WHYH�

RU�-RKQ�NQRZ�LI�\RX�KDYH�DQ\�VXJJHVWHG�ORFDWLRQV�

7KHUH� LV� D� YDFDQF\� RQ� WKH� ([HFXWLYH� %RDUG�� 7KH

UHPDLQGHU�RI�D�WHUP�H[SLULQJ�LQ������QHHGV�WR�EH�ILOOHG�

5RQ�DQQRXQFHG�WKDW�WKH�0DUFK���������5&6L�PHHWLQJ

ZLOO�WDNH�SODFH�DW�WKH�%ULJKWRQ�/LEUDU\��7KH�SURJUDP�ZLOO

EH�D�SUHVHQWDWLRQ�E\�$USDG�.RYDFV�DERXW�GRZQORDGLQJ�

HVSHFLDOO\�GRZQORDGLQJ�\RXU�FKLOGUHQ�PLJKW�EH�GRLQJ�WKDW

\RX�PLJKW�QRW�EH�DZDUH�RI��DV�ZHOO�DV�GLVFXVV�ZD\V�WR

KHOSIXOO\�PRQLWRU�WKHVH�DFWLYLWLHV��,Q�$SULO�WKH�VWDUV�RI

§6RXQGE\WHV¨�ZLOO�JLYH�D�SUHVHQWDWLRQ�DV�ZHOO�DV�KROG�D�§4

DQG�$¨�RQ�FRPSXWHUV�DQG�UHODWHG�WHFKQRORJLHV�

'DYH�7KRPSVRQ��WKH�QHZ�§'LJLWDO�3KRWR�JUDSK\�DQG

6FDQQHUV� 6,*¨� OHDGHU�� DQQRXQFHG� WKDW� WKH� QH[W� 6,*

PHHWLQJ�ZRXOG�EH�DW�WKH�3HQILHOG�/LEUDU\�RQ�0DUFK����

�����IURP�������WR�������

6WHYH�VDLG�WKDW�VLQFH�IXQGUDLVLQJ�LV�D�FRQWLQXLQJ�QHHG

DQ\�QHZ�LGHDV�RQ�KRZ�WR�UDLVH�IXQGV�IRU�5&6L�DUH�DOZD\V

ZHOFRPH�

3URJUDP

/
DUU\� /DYHU\� RI� WKH� 5RFKHVWHU� *HQHDORJ\� 6RFLHW\

JDYH� D� SUHVHQWDWLRQ� RQ� WKH� *OREDO� 3RVLWLRQLQJ

6\VWHP��*36���KRZ�LW�RSHUDWHV�DQG�LWV�PDQ\�XVHV�

+H�EHJDQ�ZLWK�DQ�RYHUYLHZ�RI�ZKDW�KH�ZDV�JRLQJ�WR

GLVFXVV�LQFOXGLQJ�WKH�EDVLFV�RI�PDSSLQJ��*36���ZKDW�LW�LV

DQG�ZKDW�DUH�LWV�XVHV��WR�EH�IROORZHG�E\�GHPRQVWUDWLRQV

RI�*36��*HRJUDSKLF�1DPHV�,QIRUPDWLRQ�6\VWHPV��*1,6��

UHOHYDQW�:HEVLWHV��VWUHHW�PDS�VRIWZDUH�DQG�WKH�(DV\*36

XWLOLW\�IROORZHG�E\�TXHVWLRQV�DQG�DQVZHUV�

*36�SODFHV�\RXU�SRVLWLRQ�RQ�D�IODW�PDS��7R�VKRZ�WKH

FRPSOH[LWLHV� XQGHUO\LQJ� WKDW� VWDWHPHQW� /DUU\� QH[W

GLVFXVVHG�VHYHUDO�PDS�SURMHFWLRQV�� HDFK�KDYLQJ�RQH�RU

PRUH�§EXLOW�LQ¨�LQDELOLWLHV�WR�DFFXUDWHO\�GHSLFW�WKH�VXUIDFH

RI�WKH�HDUWK�RQ�D�IODW�SODQH��$Q�XQGHUVWDQGLQJ�RI�WKHVH

OLPLWDWLRQV� LV� QHHGHG� WR� IXOO\� DSSUHFLDWH� KRZ�DFFXUDWH

*36�UHDOO\�LV�DQG�KRZ�WKLV�JUHDWHU�DFFXUDF\�DIIHFWV�PDSV

DQG�\RXU�XVH�RI�PDSV�

7KH�0HUFDWRU�SURMHFWLRQ�PDS��IRU�H[DPSOH��EHFRPHV

LQFUHDVLQJO\�LQDFFXUDWH�DV�\RX�QHDU�WKH�QRUWK�DQG�VRXWK

SROHV��,Q�IDFW��QHDU�WKH�SROHV�LW�LV�VR�LQDFFXUDWH�DV�WR�EH

XVHOHVV��2WKHU�PDS�SURMHFWLRQV�KDYH�DFFXUDF\�GHILFLHQFLHV

DV�ZHOO��&RRUGLQDWH�V\VWHPV�VXFK�DV�/DWLWXGH�/RQJLWXGH

�/DW�/RQJ���8QLYHUVDO�7UDQVYHUVH�0HUFDWRU� DQG�PDQ\

RWKHUV�DUH�QHDUO\�DFFXUDWH�DW�WKH�HTXDWRU�EXW�GLVWRUWLRQ

LV�JUHDWHU�DV�\RX�JHW�QHDUHU�WKH�QRUWK�DQG�VRXWK�SROHV��

0DS�'DWXPV�DUH�PDWKHPDWLFDO�PRGHOV�RI�WKH�HDUWKV

VKDSH�DQG�VXUIDFH��:*6����LV�WKH�§GHIDXOW¨�PRGHO��1$'��

��� LV� WKH�PRGHO�XVHG� IRU�PRVW�86*6�PDSV��7KHUH�DUH

PDQ\� RWKHUV�� 7KH� IXUWKHU� WKHVH� GDWXPV� DUH� H[WHQGHG

IURP� WKHLU� GHVLJQ� ORFDOH� WKHLU� DFFXUDF\� GHJUDGHV�� $

GDWXP�GHVLJQHG�IRU�XVH�LQ�-DSDQ�PD\�VKRZ�GLVWRUWLRQV�RI

RYHU�����PHWHUV�LI�XVHG�LQ�WKH�8QLWHG�6WDWHV�

7KH�*36�V\VWHP�ZDV�GHYHORSHG�DQG�LV�PDLQWDLQHG�E\

WKH� 8QLWHG� 6WDWHV� JRYHUQPHQW� IRU� ERWK� PLOLWDU\� DQG

FLYLOLDQ�XVHV��,W�LV�FRPSULVHG�RI����VDWHOOLWHV�RUELWLQJ�WKH

HDUWK�DW�DSSUR[LPDWHO\��������PLOHV�DERYH� WKH�HDUWKªV

VXUIDFH��7ZHOYH�VDWHOOLWHV�DUH�YLVLEOH�DW�RQH�WLPH�DW�DQ\

SRLQW� RQ� WKH� HDUWKªV� VXUIDFH�� (DFK� VDWHOOLWH� HPLWV� D

FRQWLQXRXV�GLVWLQFW�UDGLR�ZDYH�VLJQDO�WKDW��WUDYHOLQJ�DW

WKH�VSHHG�RI�OLJKW��ZKHQ�SLFNHG�XS�E\�D�*36�UHFHLYHU�RQ

RU� UHODWLYHO\� QHDU� WKH� HDUWKªV� VXUIDFH�� ORFDWHV� WKDW

UHFHLYHU� RQ� D� SUHFLVH� VSKHUH� RI� SRVVLEOH� ORFDWLRQV�� $

VHFRQG�VDWHOOLWHªV� VLJQDO� UHFHLYHG�E\� WKH� VDPH�UHFHLYHU

ORFDWHV� WKH� UHFHLYHU� LQ� D� GLIIHUHQW� EXW� HTXDOO\� SUHFLVH

VSKHUH� RI� SRVVLEOH� ORFDWLRQV�� 7KHVH� WZR� VSKHUHV� ZLOO

LQWHUVHFW�DW�WZR�SRLQWV��RQH�RI�ZKLFK��WKRXVDQGV�RI�PLOHV

RXW�LQ�VSDFH�ZLOO�EH�GLVUHJDUGHG�E\�WKH�*36�UHFHLYHU��$

WKLUG�VDWHOOLWH�FUHDWHV�\HW�DQRWKHU�VSKHUH�RI�ORFDWLRQ�WKDW

WRR� ZLOO� LQWHUVHFW� ZLWK� WKH� SUHYLRXV� WZR� VSKHUHV�� 7KH

UHDVRQDEOH�ORFDWLRQ�RI�ZKHUH�WKHVH�WKUHH�VDWHOOLWH�VLJQDOV

LQWHUVHFW�LV�WKH�ORFDWLRQ�RI�WKH�UHFHLYHU��,QLWLDOO\�D�IRXUWK

VDWHOOLWH� VLJQDO� LV� QHHGHG� WR� §ORFN� LQ¨� WKH� ORFDWLRQ�

7KHUHDIWHU�� RQO\� WKUHH� VDWHOOLWH� VLJQDOV� DUH� QHHGHG� WR

VKRZ�WKH�UHFHLYHUV�ORFDWLRQ��LQ�WKUHH�GLPHQVLRQV�

7KH� DFFXUDF\� RI� *36� LV� LPSURYHG� IRU� XVH� LQ� WKH

FRPPHUFLDO� VHFWRU� E\� ZKDW� LV� FDOOHG� WKH� :LGH� $QJOH

$XJPHQWDWLRQ�6\VWHP��:$$6��WKDW�FRQVLVWV�RI����JURXQG

VWDWLRQV� DQG� WZR� JHRVWDWLRQDU\� VDWHOOLWHV�� 7KHVH� WZR

VDWHOOLWHV�DUH�LQ�DGGLWLRQ�WR�WKH����*36�VDWHOOLWHV�PDNLQJ

D�WRWDO�RI����VDWHOOLWHV�LQ�XVH�IRU�WKH�FRPSOHWH�86�V\VWHP�

7KH�:$$6�\LHOGV�DFFXUDF\�WR�ZLWKLQ�D�FLUFOH�RI�WHQ�IRRW

UDGLXV�� $� IXUWKHU� HQKDQFHPHQW� FDOOHG� 1:$$6� JLYHV

DFFXUDF\�WR�ZLWKLQ�D�WKUHH�IRRW�UDGLXV�FLUFOH�

3URIHVVLRQDO� DQG� PLOLWDU\� *36� HTXLSPHQW� DUH

FRQWLQXDOO\� LQFUHDVLQJ�WKH�DFFXUDF\�RI�*36�ZLWK�VRPH

VXFK�UHFHLYHUV�QRZ�LQ�XVH�\LHOGLQJ�DFFXUDFLHV�WR�ZLWKLQ�D

IHZ�LQFKHV���LQ�WKUHH�GLPHQVLRQV��(YHQ�EHWWHU�DFFXUDF\�LV

H[SHFWHG�

*36�KDV�PDQ\�XVHV�QRZ�ZLWK�PRUH�DQWLFLSDWHG�LQ�WKH

QHDU�IXWXUH��,W�FDQ�EH�XVHG�WR�GRFXPHQW�ORFDWLRQV��,Q�WKH

VFLHQFH�RI�*HQHDORJ\�LW�LV�XVHG�WR�ORFDWH�JUDYHVLWHV�DQG

KRPHVWHDG� ORFDWLRQV�� ,W� FDQ� EH� XVHG� WR� ILQG� FRPSDVV

EHDULQJ� DQG� GLVWDQFH� WR� DQ\�PDUNHG� ORFDWLRQ��:LWK� D

FRPSXWHU��RIWHQ�D�ODSWRS��LW�FDQ�XVHG�WR�FUHDWH�GHWDLOHG

GULYLQJ�LQVWUXFWLRQV��,W�LV�DQ�H[WUHPHO\�DFFXUDWH�FORFN��,Q

FRQMXQFWLRQ�ZLWK� D� URDG�PDS� LW� FDQ� EH� XVHG� WR� HDVLO\

UHDFK�\RXU�GHVWLQDWLRQ��8VHG�DV�D�§VSHHGRPHWHU¨�LW�FDQ

WHOO�\RX�KRZ�IDVW�\RX�DUH�WUDYHOLQJ�DW�WKH�PRPHQW�RU�WR

JLYH�\RX�DQ�DYHUDJH�VSHHG�RYHU�D�GLVWDQFH��*36�FDQ�EH

XVHG�WR�SUHGLFW�\RXU�HVWLPDWHG�WLPH�RI�DUULYDO�DQG�LW�FDQ

HQDEOH�\RX�WR�UHWUDFH�\RXU�WUDFN��WR�EDFNWUDFN�

$QRWKHU� SRSXODU� XVH� RI� *3V� LV� LQ� WKH� VSRUW� RI

§*HRFDFKLQJ¨� ZKHUH� LWHPV� DUH� SODFHG� LQ� D� SXEOLF� EXW
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KLGGHQ�ORFDWLRQ��7KH�ORFDWLRQ�LV�SXEOLFL]HG�RQO\�E\�*36

ORFDWLRQ��7KH�REMHFW�LV�WR�ILQG�WKH�VLWH�ZKHUH�WKH�REMHFW�LV
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VLJQDO�PD\�EH�PDUJLQDO�

7KH�KDQGKHOG�*36�XQLWV�KDYH�OLPLWDWLRQV�WKH�XVHU

VKRXOG�EH�DZDUH�RI��7KH�XQLW�PXVW�EH�DEOH�WR�§VHH¨�WKH

VDWHOOLWHV�WR�IL[�D�ORFDWLRQ��,QGRRUV�RU�LQ�D�YHKLFOH�WKLV�LV

QRW�DOZD\V�SRVVLEOH��6RPH�XQLWV�GR�QRW�KDYH�D�FRPSDVV�VR

\RX�ZLOO�QHHG�D� FRPSDVV��0DSV�DUH�QRW�DV�DFFXUDWH�DV

*36�VR�LI�WKH�PDS�VKRZV�\RX�DUH�RII�WUDFN�EXW�WKH�*36

VKRZV�\RX�RQ�WUDFN�\RX�DUH�PRVW�OLNHO\�RQ�WUDFN�DQG�WKH

PDS�LV�ZURQJ��6RPH�XQLWV�DUH�VORZ�WR�SURFHVV�WKH�ORFDWLRQ

FDOFXODWLRQV��7KLV�PD\�FDXVH�\RX�WR�RYHUVKRRW�\RXU�PDUN�

SHUKDSV�PRUH�WKDQ�RQFH��'RLQJ�§7KH�%HHV�'DQFH¨�WKH\

FDOO�LW��)LQDOO\��\RX�VKRXOG�DOZD\V�FDUU\�D�SDSHU�PDS�DQG

FRPSDVV� LQ� DGGLWLRQ� WR� WKH� *36�� $� QHFHVVDU\� VDIHW\

SUHFDXWLRQ�� ,Q� IDFW� WHDPV� RI� *36� HTXLSSHG� VHDUFKHUV

KDYH�UHVFXHG�KLNHUV�ZKR�QHJOHFWHG�WKDW�VDIHW\�PDQGDWH�

,I� \RX� DUH� VKRSSLQJ� IRU� D� *36� UHFHLYHU� WKHUH� DUH

IHDWXUHV�\RXªOO�ZDQW�WR�ZDWFK�IRU��7ZHOYH�FKDQQHOV�DUH

QHHGHG�EXW�DOO�KDYH�XQLWV�KDYH�WKHP��:$$6�FDSDELOLW\�LV

QHHGHG� IRU� EHWWHU� DFFXUDF\�� (*126�� WKH� (XURSHDQ

YHUVLRQ�RI�:$$6�PD\�EH�VRPHWKLQJ�\RXªOO�ZDQW��%DVH�

PDSV�RI�������0HJV�DUH�QHFHVVDU\��0RVW�XQLWV�FRPH�ZLWK

�����ZD\SRLQW�FDSDFLW\��7KDWªV�HQRXJK��5RXWHV��L�H��WKH

DELOLW\�WR�FROOHFW�ZD\SRLQWV�DUH�QHHGHG��DV�LV�WKH�DELOLW\�WR

VKRZ�WUDFNV��%RWK�EODFN�DQG�ZKLWH�DQG�FRORU�GLVSOD\V�DUH

DYDLODEOH��&RORU�PD\�EH�KHOSIXO�WR�\RX�EXW�XVXDOO\�XVHV

XS� EDWWHULHV� TXLFNHU�� 0DSSLQJ� SURJUDPV� VXFK� DV

'H/RUPH�FDQ�EH�XVHG�ZLWK�VRPH�*36�XQLWV��7KLV�PD\�EH

D�IHDWXUH�\RXªG�OLNH��6HFXUH�'LJLWDO�PHPRU\��6'�PHPRU\

RU� IODVK� FDUGV� RI� ��� WR� ���� 0HJV� DUH� DYDLODEOH�

5HFKDUJHDEOH�EDWWHULHV�DUH�XVHIXO��0RVW�ZLOO� RSHUDWH�D

*36�XQLW�IRU�DERXW����KRXUV�

<RX� FDQ� ILQG� PXFK� *36� LQIRUPDWLRQ� RQ� WKH� ZHE�

*DUPLQ� DQG� 0DJHOODQ�� WZR� SURPLQHQW� *36

PDQXIDFWXUHUV�� KDYH� JRRG� VLWHV�� +WWS���JSVLQIRUPDWLRQ

�QHW�KDV�D�FROOHFWLRQ�RI�OLQNV�\RX�ZLOO�ILQG�KHOSIXO��DV�GR

WKH� UHOHYDQW� <DKRR� JURXSV�� $� IUHHZDUH� XWLOLW\� FDOOHG

(DV\*SV�ZLOO�KHOS�\RX�JHW�VWDUWHG�OHDUQLQJ�DERXW�DOO�RI

XVHV�RI�*36�

/DUU\�PDQDJHG�WR�FRYHU�WKH�IHDWXUHV��PHULWV�DQG�XVHV

RI�*36�LQ�D�YHU\�VKRUW�WLPH��+LV�SUHVHQWDWLRQ�ZDV�ZHOO

UHFHLYHG�DQG�PXFK�DSSUHFLDWHG�

3ODQQLQJ�0HHWLQJ
)HEUXDU\���������

6
DOO\� 6SULQJHWW� KRVWHG� WKH� SODQQLQJ�PHHWLQJ� WKDW

EHJDQ� DW� ������ $USDG� .RYDFV�� %RE� $YHU\�� 7RQ\

'HOOHOR�� 5RQ� 0DWWHVRQ�� 'DQ� 5RWKIXVV�� 6DOO\

6SULQJHWW�� 6WHYH� 6WDXE�� 7RP� 7KRPSVRQ�� DQG� -LP

0XUGRFN�DWWHQGHG�

$USDG� EHJDQ� WKH� GLVFXVVLRQ� ZLWK� D� UHYLHZ� RI� WKH

-DQXDU\�PRQWKO\�PHHWLQJ�DQG�SURJUDP��

$OO� DJUHHG� WKDW� /DUU\� /DYHU\� JDYH� D� JRRG

SUHVHQWDWLRQ�RQ�*36��+H�PDQDJHG�WR�FRYHU�PDQ\�RI�WKH

LPSRUWDQW�IHDWXUHV�DQG�XVHV�RI�*36�LQ�D�UHODWLYHO\�VKRUW

WLPH��7KDW�WLPH�GLG�QRW�SHUPLW�IRU�IXUWKHU�TXHVWLRQV�DQG

DQVZHUV� DIWHU� KLV� SUHVHQWDWLRQ�ZDV� D� GLVDSSRLQWPHQW�

7RP�VXJJHVWHG�WKDW��ZKHQ�SUHVHQWDWLRQ�WRSLFV�DOORZ��D

OLVW� RI� UHOHYDQW� 85/V� ZRXOG� EH� KHOSIXO�� SHUKDSV� DV� D

KDQGRXW��

$USDG�QH[W�GLVFXVVHG�WKH�XSFRPLQJ�SUHVHQWDWLRQV��+H

ZLOO�JLYH�WKH�0DUFK�SUHVHQWDWLRQ�RQ�§7KH�,QWHUQHW��:KDW

.LGV�DUH�'RLQJ�DQG�:KDW�<RX�6KRXOG�.QRZ¨�WKDW�ZLOO

FRYHU� GRZQORDGLQJ�� EORJJLQJ�� 566�� LQVWDQW� PHVVDJLQJ

DQG��DPRQJ�RWKHU� UHODWHG� WRSLFV��ZD\V� WR�PRQLWRU�DQG

JXLGH�\RXU�FKLOGªV�FRPSXWHU�DFWLYLWLHV��,Q�$SULO�WKH�VWDUV

RI� 6RXQG%\WHV� ZLOO� JLYH� WKH� SUHVHQWDWLRQ�� 5RQ� ZLOO

GLVFXVV�&HQWULQR�WHFKQRORJ\�LQ�0D\�DQG�LQ�-XQH�'DYH

7KRPSVRQ�ZLOO�JLYH�D�SUHVHQWDWLRQ�RQ�2SHQ�2IILFH�

7KH�5&6L�3LFQLF�ZLOO�EH�KHOG�LQ�$XJXVW��6WHYH�DQG

RWKHUV�KDYH�DOUHDG\�EHJXQ�PDNLQJ�DUUDQJHPHQWV�IRU�WKH

ORFDWLRQ��7KH\ªUH�ZRUNLQJ��DV�ZHOO��RQ�WKH�P\ULDG�GHWDLOV

QHHGHG�WR�HQVXUH�D�VXFFHVVIXO�SLFQLF��(YHU\RQH�VDLG�ODVW

\HDUªV�SLFQLF�ZDV�D�JUHDW�VXFFHVV�VR�WKH�EDU�IRU�WKLV�\HDU

LV�HVSHFLDOO\�KLJK��

$USDG�SUHVHQWHG�D�GHWDLOHG�DQDO\VLV�RI�D�QHZ�0RQLWRU

SULQWLQJ� SURFHVV� KH� GHYHORSHG�� (DFK� ERDUG� PHPEHU

UHFHLYHG�D�FRS\�RI�KLV�ZRUN��+LV�SURSRVDO�IROORZV�XS�RQ

ZRUN� KH� DQG� 7RQ\� GLG� HDUOLHU�� +H� SURSRVHV� WKDW� WKH

PRQLWRU� EH� SULQWHG� XVLQJ� WKUHH� QHWZRUNHG�� FRPSXWHU

GULYHQ��/DVHU-HW���SULQWHUV��&RYHUV�ZRXOG�EH�SURGXFHG

ZLWK�DQ�LQ�MHW�SULQWHU�WKDW�ZRXOG�DOORZ�WKH�XVH�RI�FRORU���

,W� ZDV� DJUHHG� WKDW� WKLV� SURFHVV� ZRXOG� SURGXFH� EHWWHU

SULQW�TXDOLW\�DQG�HOLPLQDWH�PXFK�RI�WKH�QHHG�IRU�PDQXDO

FROODWLQJ�� $USDG�� ZLWK� 6WHYH�� ZLOO� UHILQH� DQG� IXUWKHU

GHYHORS�$USDGªV�SURSRVDO�DQG�SUHVHQW�WKHLU� ILQGLQJV�WR

WKH�ERDUG�

7RP� QH[W� GLVFXVVHG� VHYHUDO� SRLQWV� DERXW� WKH� GRRU

SUL]HV�� 6HYHUDO� UHYLHZV� DUH� RZHG�� 6LQFH� YHQGRUV� DUH

SURPLVHG�UHYLHZV��UHYLHZV�DUH�UHTXLUHG��2EYLRXVO\��RXU

FUHGLELOLW\� VXIIHUV�ZKHQ� WKH� SURPLVHG� UHYLHZV� DUH� QRW

SURGXFHG��

6WHYH�VDLG�WKDW�VHYHUDO�PHPEHUV�DUH�EHKLQG�LQ�WKHLU

GXHV�� %RE� VXJJHVWHG� WKDW� KH�� YLD� H�PDLO�� UHPLQG

LQGLYLGXDO�PHPEHUV�ZKHQ�WKH\�IRUJHW�WR�SD\��7KH�ERDUG

DJUHHG�WR�KLV�VXJJHVWLRQ��%RE�DOVR�VXJJHVWHG�WKDW�5&6L

HVWDEOLVK�D�3D\3DO�DFFRXQW�WR�PDNH�LW�HDVLHU�IRU�PHPEHUV

WR� SD\� GXHV�� 7KHUH� IROORZHG� GLVFXVVLRQ� RQ� %REªV

VXJJHVWLRQ�

7UHDVXUHU·V�5HSRUW
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0HPEHUV�5HQHZLQJ�7KLV�0RQWK
-RH�3LD��5DOSK�6TXLUH��5RJHU�+DUW��'DYH�2VRIVN\��(GJDU

6H\PRXU�� -DPHV�0F%ULGH�� 7LP�0F%ULGH�� 5HQHH� +ROW�

:LOOLDP�)RUVEHUJ�DQG�-RKQ�.LOH\�

7KH�/LJKWHU�6LGH
6LQFH�,�KDYH�EHHQ�ZRUNLQJ�DV�D�FRPSXWHU�LQVWUXFWRU

IRU�DQ�DGXOW�HGXFDWLRQ�SURJUDP�DW�D�FRPPXQLW\�FROOHJH�

,�DP�NHHQO\�DZDUH�RI�WKH�JDS�LQ�NQRZOHGJH�EHWZHHQ�P\

\RXQJHU�DQG�ROGHU�VWXGHQWV�

0\� REVHUYDWLRQV� ZHUH� FRQILUPHG� WKH� GD\� D� QHZ

VWXGHQW�ZDONHG�LQWR�RXU�OLEUDU\�DUHD�DQG�JODQFHG�DW�WKH

HQF\FORSHGLD�YROXPHV�VWDFNHG�RQ�D�ERRNVKHOI�

§:KDW�DUH�DOO�WKHVH�ERRNV"¨�KH�DVNHG�

6RPHZKDW� VXUSULVHG�� ,� UHSOLHG� WKDW� WKH\� ZHUH

HQF\FORSHGLDV�

§5HDOO\"¨� KH� VDLG�� §<RX� PHDQ� VRPHRQH� DFWXDOO\

SULQWHG�RXW�WKH�ZKROH�WKLQJ"¨

&XVWRPHU��§,�KDYH�D�PHVVDJH�RQ�P\�VFUHHQ�WKDW�VD\V�

©'LVN�)XOOª��:KDW�FDQ�WKDW�EH"¨

7HFK�6XSSRUW��§0D\EH�\RXU�GLVN�LV�IXOO�¨

&XVWRPHU��§+PPP��2.�¨�

:KLOH�LQ�WKH�FDIHWHULD�RQH�GD\�ZLWK�VRPH�IULHQGV��,

KDG�D�FODVVPDWH�VWRS�E\�WR�DVN�PH�D�FRPSXWHU�TXHVWLRQ�

+HU��§,ªG�OLNH�WR�VDYH�P\�ZRUN�RQWR�D�IORSS\�GLVN�VR�,

FDQ�WDNH�LW�ZLWK�PH�¨

0H��§2N��DIWHU�\RX�DUH�GRQH�W\SLQJ�\RXU�ZRUN��RQ�WKH

WRS�\RX�ZLOO�VHH�D�EOXH�EDU��%HORZ�LW�LV�D�JUD\�EDU�ZLWK

ZRUGV�RQ�LW��7KLV�LV�FDOOHG�WKH�PHQX�EDU��2Q�WKH�PHQX

EDU��FOLFN�WKH�ZRUG�©)LOH�ª�)URP�WKHUH��\RX�ZLOO�VHH�D�JUD\

ER[�DSSHDU��2Q�WKLV�JUD\�ER[��FOLFN�©6DYH�$Vª��2Q�WKH�WRS

RI�WKH�QH[W�JUD\�ER[��FOLFN�RQ�WKH�ZKLWH�ER[�ZLWK�©6DYH�,Qª

QH[W� WR� LW�� )URP� WKLV� QH[W� ZKLWH� ER[�� FOLFN� RQ� ©�� Ù

)ORSS\ª�¨

+HU���ZULWLQJ�DOO�WKLV�GRZQ��§2N��WKDQNV��RQH�PRUH

TXHVWLRQ�¨

0H��§6XUH�¨

+HU��§'RHV�WKH�IORSS\�GLVN�QHHG�WR�EH�LQ�WKH�FRPSXWHU

ZKHQ�,�VDYH�P\�ZRUN"¨�

,ªP�D�WHFK�VXSSRUW�HQJLQHHU�IRU�D�VRIWZDUH�FRPSDQ\�

,�KDG�D�JX\�FDOO�XS�UDWKHU�DQQR\HG�WKDW�WKH�GLVNV�ZHªG

VHQW�KLP�FRQWDLQLQJ� WKH� ODWHVW�YHUVLRQ�RI� RXU� VRIWZDUH

GLGQªW�ZRUN�

&XVWRPHU��§7KH�LQVWDOO�IDLOV�KDOI�ZD\�WKURXJK��,�WULHG

VHYHUDO�WLPHV��DQG�LW�DOZD\V�IDLOV�DW�WKH�VDPH�SRLQW�¨

7HFK� 6XSSRUW�� §'LG� \RX� VHH� DQ\� NLQG� RI� HUURU

PHVVDJH"¨

&XVWRPHU��§<HV�¨

7HFK�6XSSRUW��§:KDW�GLG�WKH�HUURU�PHVVDJH�VD\"¨

&XVWRPHU��§,W�VDLG��©3OHDVH�LQVHUW�'LVN���ª¨

7HFK�6XSSRUW��§+DYH�\RX�JRW�DQRWKHU�GLVN�WKHUH"¨

&XVWRPHU��§<HV�¨

7HFK�6XSSRUW��§,V�LW�ODEHOOHG�©'LVN��
"¨

&XVWRPHU��§<HV��LW�LV�¨

7HFK�6XSSRUW��§,QVHUW�WKDW�GLVN�LQWR�WKH�GULYH��DQG

FOLFN�©2.ª�¨

&XVWRPHU�� §:RZ�� WKDQNV�� 7KDWªV� IL[HG� LW�� ,WªV

LQVWDOOLQJ�QRZ��:KDW�ZDV�LW��D�IDXOW\�GLVN�RU�VRPHWKLQJ"¨

,�ZHQW�WR�WKH�SRVW�RIILFH�WR�VKLS�D�SDFNDJH�RI�VRIWZDUH

WR� D� FXVWRPHU�� 6LQFH� WKH� VRIWZDUH� ZDV� H[SHQVLYH�� ,

GHFLGHG�WR�LQVXUH�LW��$V�WKH�SRVWDO�HPSOR\HH�ZDV�ILOOLQJ

RXW� WKH� LQVXUDQFH� IRUP�� KH� DVNHG� PH� ZKDW� ,� ZDV

VKLSSLQJ�

0H��§6RIWZDUH�¨

+LP��§<RX�PHDQ��OLNH��SDMDPDV"¨�

$�FDOO�WR�WKH�WHFKQLFDO�VXSSRUW�OLQH�IRU�D�FHOO�SKRQH

FRPSDQ\�

&XVWRPHU��§7KH�QXPEHUV�RQ�P\�FDOOHU�,'�DUH�JRLQJ

EOXUU\�¨

7HFK�6XSSRUW��§6LU��,�WKLQN�\RX�PLJKW�MXVW�QHHG�D�QHZ

EDWWHU\�¨

&XVWRPHU��§:HOO��FDQ�\RX�WHOO�PH�KRZ�WR�FKDQJH�LW"¨

7HFK�6XSSRUW��§([FXVH�PH"¨

&XVWRPHU�� §+RZ� DP� ,� VXSSRVHG� WR� FKDQJH� WKLV

EDWWHU\"¨

7HFK�6XSSRUW��§6LU��DOO�\RX�QHHG�WR�GR�LV�SXW�LQ�D�QHZ

EDWWHU\��,WªV�QRW�WKDW�KDUG�¨

&XVWRPHU��§&DQ�\RX�VHQG�RXW�D�UHSDLU�PDQ�WR�GR�LW�IRU

PH"¨�

:KDW"�+H�KDG�WR�EH�NLGGLQJ�

7HFK� 6XSSRUW�� §:H� QRUPDOO\� GRQªW� VHQG� RXW

UHSDLUPHQ�WR�FKDQJH�EDWWHULHV�¨

&XVWRPHU�� §:KDW"� ,� FDQªW� FKDQJH� WKLV� EDWWHU\� E\

P\VHOI�¨�

$IWHU�D�IHZ�PRUH�PLQXWHV�RI�DQJU\�\HOOLQJ�RQ�KLV�SDUW

WKDW�ZH�ZRXOG�QRW�EH�VHQGLQJ�D�UHSDLUPDQ�WR�FKDQJH�WKH

EDWWHU\�IRU�KLP��KH�JRW�RQ�WKH�SKRQH�ZLWK�VXSHUYLVRU�DQG

GHPDQGHG�,�EH�ILUHG�

1HHGOHVV�WR�VD\��,�ZDVQªW�

7KH� ODG\� ZDV� XVLQJ� D� SRZHU� VWULS� WR� SOXJ� KHU

FRPSXWHU� DQG� RWKHU� GHYLFHV� LQWR�� :LQ�GRZV� ZDV

FRPSOHWHO\�IUR]HQ��DQG�VKH�ZDV�XQDEOH�WR�VKXW�GRZQ�WKH

PDFKLQH�E\�XVLQJ�WKH�SRZHU�EXWWRQ��6KH�PHQWLRQHG�WKH

SRZHU�VWULS��VR�,�WROG�KHU�WR�IOLS�LW�RII��6KH�VDLG���2N��,

JDYH�LW�WKH�ILQJHU��,�IHHO�EHWWHU��

7HFK�6XSSRUW���2N��PD
DP��GR�\RX�VHH�WKH�EXWWRQ�RQ

WKH�ULJKW�KDQG�VLGH�RI�\RXU�PRXVH"�

&XVWRPHU���1R��WKHUH
V�D�SULQWHU�DQG�D�SKRQH�RQ�WKH

ULJKW�KDQG�VLGH�RI�P\�PRXVH���

0H��+PPPP�����/HW
V�WU\�D�GLIIHUHQW�DSSURDFK�


