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7KH�5RFKHVWHU�&RPSXWHU�6RFLHW\��,QF�
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'RK��$YRLGLQJ�6HOI�,QIOLFWHG�&RPSXWHU�'LVDVWHUV
E\�$ODQ�/XEHU

$XWKRU�RI�3&�)HDU�)DFWRU�
�7KH�8OWLPDWH�3&�'LVDVWHU�3UHYHQWLRQ�*XLGH�

§:H�KDYH�PHW�WKH�HQHP\��DQG�KH�LV�XV¨�¥:DOW�.HOO\

:
KR�DPRQJ�XV�KDV�QRW�EHHQ�WKH�YLFWLP�RI�D�FRPSXWHU�GLVDVWHU�DW�WKH�KDQGV�RI�D�YLUXV�ZULWHU��FRPSXWHU

KDFNHU��RU�VRPH�RWKHU�IDFWRU�EH\RQG�RXU�FRQWURO"�:H�WHQG�WR�WKLQN�RI�FRPSXWHU�GLVDVWHUV�DV�KDYLQJ�VRPH

H[WHUQDO�FDWDO\VW��EXW�DV�WKH\�RIWHQ�VD\��PRVW�DFFLGHQWV�RFFXU�LQ�WKH�KRPH�

<RX�DUH�SUREDEO\�IDPLOLDU�ZLWK�WKH�ROG�MRNH�DERXW�WKH�JX\�ZKR�ZDONV�LQWR�WKH�GRFWRUªV�RIILFH�DQG�VD\V��§'RF�

LW�KXUWV�ZKHQ�,�GR�WKLV�¨�7KH�GRFWRUªV�VDJH�DGYLFH�LV��§'RQªW�GR�WKDW�¨

$QG�VR�LW�LV�ZLWK�RQH�RI�WKH�PRVW�FRPPRQ�W\SHV�RI�FRPSXWHU�GLVDVWHU��WKH�VHOI�LQIOLFWHG�FRPSXWHU�GLVDVWHU��DOVR

NQRZQ�DV�WKH�+RPHU�6LPSVRQ�FRPSXWHU�GLVDVWHU�

1H[W�0HHWLQJ
1RYHPEHU���²�%ULJKWRQ�/LEUDU\
*LIWV�DQG�*DGJHWV�IRU�&KULVWPDV

9RO������1R���� 1RYHPEHU�����
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+HUH�DUH�IRXU�KHOSIXO�WLSV�IRU�DYRLG�

LQJ�VHOI�LQIOLFWHG�FRPSXWHU�GLVDVWHUV��

6ORZ�'RZQ�
+DVWH� LV� D�PDMRU� FDXVH� RI� VHOI�LQ�

IOLFWHG�FRPSXWHU�GLVDVWHUV��)RU�H[DPSOH�

ZKHQ�LQVWDOOLQJ�DQ�DSSOLFDWLRQ��\RX�PD\

UHFHLYH�D�SRS�XS�ZLQGRZ�DVNLQJ�LI�\RX

ZLVK�WR�RYHUZULWH�D�ILOH�WKDW�LV�SUHVHQW

RQ�\RXU�FRPSXWHU�ZLWK�D�GLIIHUHQW�YHU�

VLRQ� RI� WKDW� ILOH�� 6LPLODUO\�� ZKHQ� XQ�

LQVWDOOLQJ�DQ�DSSOLFDWLRQ��\RX�PD\�UH�

FHLYH�D�PHVVDJH�DVNLQJ�LI�\RX�ZLVK�WR

GHOHWH� D� ILOH� IURP� \RXU� FRPSXWHU� WKDW

PD\�QR� ORQJHU�EH�QHHGHG��)RU� WKH� UH�

FRUG��\RX�VKRXOG�QHYHU�DOORZ�DQ�LQVWDO�

ODWLRQ�SURJUDP�WR�RYHUZULWH�DQ�H[LVWLQJ

ILOH�ZLWK�DQ�ROGHU�YHUVLRQ�RI� WKDW�VDPH�ILOH��DQG�\RX

VKRXOG�QHYHU�DOORZ�DQ�XQLQVWDOODWLRQ�SURJUDP�WR�GHOHWH

D�ILOH�LI�OHDYLQJ�LW�RQ�\RXU�FRPSXWHU�ZLOO�GR�QR�KDUP�

7KH�SUREOHP�LV�WKDW��GHSHQGLQJ�RQ�KRZ�WKH�TXHVWLRQ�LQ

WKH� SRS�XS� ZLQGRZ� LV� SKUDVHG�� \RX� PD\� QHHG� WR

DQVZHU�§\HV¨�RU�§QR¨�WR�HIIHFW�WKH�DSSURSULDWH�DFWLRQ��,I

\RX� SURFHHG� KDVWLO\� ZLWK� WKH� LQVWDOO� RU� XQLQVWDOO

ZLWKRXW�FDUHIXOO\�UHDGLQJ�WKH�TXHVWLRQ�DQG�SRQGHULQJ

WKH�UHVSRQVH��\RX�DUH�OLNHO\�WR�DQVZHU�LQFRUUHFWO\�DQG

SUHFLSLWDWH�D�FRPSXWHU�GLVDVWHU��RYHUZULWLQJ�RU�GHOHW�

LQJ�VRPHWKLQJ�RI�YLWDO�LPSRUWDQFH��

'RQ·W�%H�2YHU]HDORXV
,Q�WKH�ROG�GD\V��ZH�KDG�WR�VTXHH]H�HYHU\�RXQFH�RI

SHUIRUPDQFH� RXW� RI� RXU� VORZ� FRPSXWHUV� DQG� HYHU\

PHJDE\WH� RI� VSDFH� RXW� RI� RXU� SXQ\� KDUG� GLVNV�� $O�

WKRXJK�WKLV�LV�QR�ORQJHU�QHFHVVDU\�LQ�D�ZRUOG�RI��*K]

SURFHVVRUV� DQG� ���0E� KDUG� GLVNV�� PDQ\� KDYH� QRW

DEDQGRQHG� WKLV� PHQWDOLW\�� DQG� LW� JHWV� WKHP� LQWR

WURXEOH�PRUH�RIWHQ�WKDQ�QRW��)RU�H[DPSOH��WKHUH�DUH

GR]HQV�RI�ZHE�VLWHV�RIIHULQJ�WKRXVDQGV�RI�:LQGRZV�;3

WXQH�XS�WLSV��0RVW�RI�WKHVH�WLSV�PDNH�PH�VKXGGHU�EH�

FDXVH�WKH\�SURYLGH�LPSHUFHSWLEOH�JDLQV�LQ�SHUIRUPDQFH

DW�HQRUPRXV�ULVN��0\�DGYLFH�KHUH�LV�VLPSOH��LI�LW�DLQªW

EURNHQ��GRQªW�IL[�LW��

$QG� ZKLOH� WKHUH� LV� QRWKLQJ� ZURQJ� ZLWK� JRRG

KRXVHNHHSLQJ¦NHHSLQJ�\RXU�KDUG�GLVN�FOHDU�RI�FOXWWHU

DQG� GHEULV¦,� UXQ� LQWR� WRR� PDQ\� H[DPSOHV� RI� EDG

KRXVHNHHSLQJ���§$ODQ��,�GHOHWHG�D�ORW�RI�VWXII�RII�RI�P\

FRPSXWHU�WKDW�,�GLGQªW�QHHG�DQG�QRZ�P\�VSHDNHUV�GRQªW

ZRUN�¨�� ,I� \RX� DUH� QRW� DEVROXWHO\� FHUWDLQ� ZKHWKHU

VRPHWKLQJ� FDQ� EH� VDIHO\� GHOHWHG� IURP� \RXU� V\VWHP�

OHDYH�LW�DORQH��$V�'LUW\�+DUU\�VDLG�LQ�0DJQXP�)RUFH�

§$�PDQªV�JRW�WR�NQRZ�KLV�OLPLWDWLRQV�¨�

'RQ·W�%H�*XOOLEOH
(YHU\�IHZ�ZHHNV�,�UHFHLYH�DQ�HPDLO�ZDUQLQJ�PH

DERXW�D�QHZ�FRPSXWHU�YLUXV��7KHVH�PHVVDJHV�WHOO�PH

WKDW�LI�,�KDYH�FHUWDLQ�ILOHV�RQ�P\�FRPSXWHU��P\�FRP�

SXWHU�KDV�EHHQ�LQIHFWHG�DQG�WKDW�,�VKRXOG�LPPHGLDWHO\

GHOHWH�WKHVH�ILOHV��6XFK�ZDUQLQJV�DUH

DOZD\V�YLUXV�KRD[HV��LQWHQGHG�WR�FRD[

WKH�JXOOLEOH�LQWR�GHOHWLQJ�FULWLFDO�V\V�

WHP� ILOHV� IURP� WKHLU� FRPSXWHUV�� %H

VXVSLFLRXV� RI� DOO� VXFK� ZDUQLQJV�� $OO

DQWLYLUXV� VRIWZDUH� YHQGRUV� KDYH� D

VHFWLRQ� RI� WKHLU� ZHE� VLWH� GHYRWHG� WR

YLUXV� KRD[HV�� %HIRUH� \RX� WDNH� DQ\

DFWLRQ��YHULI\�WKDW�WKH�YLUXV�ZDUQLQJ

\RX�UHFHLYHG�ZDV�OHJLWLPDWH�� �+LQW��,

KDYH� \HW� WR� UHFHLYH� VXFK� D� ZDUQLQJ

WKDW�ZDV�OHJLWLPDWH��

8QIRUWXQDWHO\��DQWLYLUXV�VRIWZDUH

FDQQRW�SURWHFW�XV�IURP�RXUVHOYHV��%XW

ZRXOGQªW�LW�EH�JUHDW�LI�6\PDQWHF�FDPH

RXW�ZLWK�1RUWRQ�$QWL*XOOLEOH�WR�FRP�

SOLPHQW�1RUWRQ�$QWL9LUXV"�,�FDQ�VHH�LW�QRZ��$�YLUXV

KRD[�IURP�D�ZHOO� LQWHQWLRQHG�EXW�XQLQIRUPHG�IULHQG

DUULYHV�LQ�P\�LQER[��1RUWRQ�$QWL*XOOLEOH�VZLQJV�LQWR

DFWLRQ��WKURZLQJ�XS�D�ZDUQLQJ�PHVVDJH�

§:DUQLQJ��\RX�KDYH� MXVW�UHFHLYHG�DQ�HPDLO�PHV�

VDJH�IURP�DQ�LGLRW�DGYLVLQJ�\RX�WR�GHOHWH�FULWLFDO�ILOHV

IURP�\RXU�FRPSXWHU��7KLV�PHVVDJH�KDV�EHHQ�DXWRPDWL�

FDOO\�GHOHWHG�WR�SUHYHQW�\RX�IURP�VKRRWLQJ�\RXUVHOI�LQ

WKH�IRRW��DQG�D�UHSO\�DOO�UHVSRQVH�KDV�EHHQ�DXWRPDWL�

FDOO\�JHQHUDWHG�WR�KHOS�SURWHFW�RWKHUV�RQ�WKH�PHVVDJHªV

GLVWULEXWLRQ�OLVW�¨

:K\��WKH�YHU\�WKRXJKW�RI�LW�EULQJV�D�VPLOH�WR�P\

IDFH��

'RQ·W�%H�5HFNOHVV
7KH�HDVLHVW�ZD\�WR�FDXVH�D�VHOI�LQIOLFWHG�FRPSXWHU

GLVDVWHU�LV�WR�PDNH�FKDQJHV�WR�\RXU�FRPSXWLQJ�HQYL�

URQPHQW� ZLWK� UHFNOHVV� DEDQGRQ�� &RPSXWHUV� DUH

XQVWDEOH�HTXLOLEULXPV��DQG�FKDQJH�DQG�VWDELOLW\�DUH

PXWXDOO\�H[FOXVLYH�FRQFHSWV��<RX�PD\�QRW�UHDOL]H�WKLV�

EXW� HYHU\� WLPH� \RX� LQVWDOO� DQ� DSSOLFDWLRQ� RQ� \RXU

FRPSXWHU��\RX�DUH�PDNLQJ�IRXU�LPSOLFLW�DVVXPSWLRQV�

& 7KH�DSSOLFDWLRQ�ZLOO�QRW�FRQIOLFW�ZLWK�\RXU�RSHUDW�

LQJ�V\VWHP��RWKHU�DSSOLFDWLRQV��RU�KDUGZDUH�

& 7KH� DSSOLFDWLRQªV� LQVWDOO� SURJUDP�ZLOO� QRW� FDXVH

SUREOHPV�E\�DXWRPDWLFDOO\�RYHUZULWLQJ�RU�PRGLI\�

LQJ�ILOHV�WKDW�DUH�VKDUHG�E\�RWKHU�DSSOLFDWLRQV�

& 7KH�DSSOLFDWLRQ�LV�ZHOO�EHKDYHG�DQG�ZRQªW�ZUHDN

KDYRF�RQ�\RXU�FRPSXWHU�

& 7KH� DSSOLFDWLRQ� ZLOO� XQLQVWDOO� FOHDQO\� ZLWKRXW

OHDYLQJ�DQ\�YHVWLJHV�RI�DQ\�SUREOHPV�LW�FDXVHG�RQ

\RXU�FRPSXWHU�

*LYHQ�WKDQ�DQ\�FKDQJH�WR�\RXU�FRPSXWLQJ�HQYLURQ�

PHQW�FDQ�GLVUXSW�LWV�WHQXRXV��XQVWDEOH�HTXLOLEULXP��LW

DOZD\V�DPD]HV�PH�WKDW�VRPH�SHRSOH�WKLQN�QRWKLQJ�RI

GRZQORDGLQJ��LQVWDOOLQJ��DQG�WU\LQJ�GR]HQV�RI�VRIWZDUH

SDFNDJHV�ZLWKRXW�UHJDUG�IRU�WKH�SRWHQWLDO�GLVDVWURXV

FRQVHTXHQFHV�
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+HUHªV� D� VXJJHVWLRQ� IRU� KRZ� WR� DYRLG� SUREOHPV

ZKHQ� WU\LQJ�QHZ�DSSOLFDWLRQV��6XSSRVH�\RX�ZDQW�WR

GRZQORDG�DQG�HYDOXDWH�WULDO�YHUVLRQV�RI�VL[�GLIIHUHQW

SKRWR� PDQDJHPHQW� VRIWZDUH� SDFNDJHV�� %HIRUH� \RX

GRZQORDG�DQG�LQVWDOO�DQ\�RI�WKHVH�DSSOLFDWLRQV��,�XUJH

\RX�WR�WDNH�D�FRPSOHWH�EDFNXS�RI�\RXU�KDUG�GLVN�XVLQJ

D�GLVN�LPDJLQJ�WRRO��,�UHFRPPHQG�6\PDQWHFªV�1RUWRQ

*KRVW�IRU�WKLV�SXUSRVH��DQG�,�SURYLGH�GHWDLOHG�VWHS�E\�

VWHS� LQVWUXFWLRQV� IRU�EDFNLQJ�XS�DQG�UHVWRULQJ�\RXU

KDUG�GLVN�LQ�P\�ERRN��3&�)HDU�)DFWRU�
$IWHU�\RX�KDYH�EDFNHG�XS�\RXU�KDUG�GLVN��GRZQ�

ORDG�DQG�LQVWDOO�HDFK�RI�WKH�DSSOLFDWLRQV�DQG�SOD\�ZLWK

WKHP�WR�\RXU�KHDUWªV�FRQWHQW��2QFH�\RX�DUH�ILQLVKHG�

LQVWHDG�RI�XQLQVWDOOLQJ�WKH�DSSOLFDWLRQV��UHVWRUH�\RXU

KDUG�GLVN�IURP�\RXU�EDFNXS��7KLV�LV�WKH�RQO\�DSSURDFK

WKDW�LV�DEVROXWHO\�JXDUDQWHHG�WR�JHW�\RX�EDFN�WR�WKH

VDPH�SRLQW�RI�HTXLOLEULXP�WKDW�H[LVWHG�SULRU�WR�LQVWDOO�

LQJ� WKH� DSSOLFDWLRQV�� $IWHU� \RX� KDYH� UHVWRUHG� \RXU

V\VWHP��SXUFKDVH�DQG�LQVWDOO�WKH�RQH�SDFNDJH�\RX�KDYH

HOHFWHG�WR�XVH�
$ODQ� /XEHU� LV� DQ� DXWKRU�� MRXUQDOLVW�� DQG� WHFKQRORJ\

FRQVXOWDQW�� +LV� ERRN�� 3&� )HDU� )DFWRU�� 7KH� 8OWLPDWH� 3&
'LVDVWHU�3UHYHQWLRQ�*XLGH��LV�DOO�DERXW�GHIHQVLYH�FRPSXWLQJ�

3&�)HDU�)DFWRU�WHDFKHV�QRQ�WHFKQLFDO�FRPSXWHU�XVHUV�KRZ
WR�SUHYHQW�PRVW�FRPSXWHU�GLVDVWHUV��DQG�KRZ�WR�SUHSDUH�IRU
DQG�UHFRYHU�IURP�XQDYRLGDEOH�GLVDVWHUV��)RU�PRUH�LQIRUPD�
WLRQ�DERXW�3&�)HDU�)DFWRU��DV�ZHOO�DV�DGGLWLRQDO�GLVDVWHU
SUHYHQWLRQ�DQG�UHFRYHU\�LQIRUPDWLRQ��YLVLW�$ODQªV�ZHE�VLWH�
KWWS����ZZZ�SFIHDUIDFWRU�FRP� RU� YLVLW� KWWS���ZZZ
TXHSXEOLVKLQJ�FRP�

&RS\ULJKW��������E\�4XH�3XEOLVKLQJ�DQG�DXWKRU�$ODQ
/XEHU��5HSURGXFHG�ZLWK�SHUPLVVLRQ��$UWLFOH� UHSURGXFWLRQ
FRRUGLQDWHG� E\� 6WHYH� %DVV�� 3DVDGHQD� ,%0�8VHUV�*URXS�
$ODQ�/XEHU�LV�WKH�DXWKRU�RI�3&�)HDU�)DFWRU��7KH�8OWLPDWH
3&�'LVDVWHU�3UHYHQWLRQ�*XLGH��$ODQ�/XEHU��,6%1���������
�������86���������)RU�0RUH�,QIRUPDWLRQ�RU�WR�2UGHU�3&�)HDU
)DFWRU��7KH�8OWLPDWH�3&�'LVDVWHU�3UHYHQWLRQ�*XLGH�RU�DQ\
RWKHU�4XH�%RRNV�YLVLW�ZZZ�TXHSXEOLVKLQJ��FRP�

'R�&RPSXWHUV�*HW�7LUHG"
E\�%RE�5DQNLQ

KWWS���ZZZ�DVNEREUDQNLQ�FRP�

6
RPHWLPHV�P\�FRPSXWHU�DFWV�ZHLUG�ZKHQ�LWªV�EHHQ

UXQQLQJ�IRU�VHYHUDO�GD\V��,ªYH�KHDUG�DERXW�VRPH�

WKLQJ�FDOOHG�©HOHFWURQ�EXLOGXSª�EXW�,ªP�QRW�VXUH�,

VKRXOG�WDNH�LW�VHULRXVO\��&DQ�HOHFWURQLF�GHYLFHV�UHDOO\

VXIIHU�IURP�IDWLJXH�LI�WKH\ªUH�RQ�WRR�ORQJ"¨��

$�6LOYHU�%XOOHW"
8QWLO�UHFHQWO\��,�ZRXOG�KDYH�GLVPLVVHG�WKH�QRWLRQ

WKDW�HOHFWURQLF�JXQN�FDQ�DFFXPXODWH�LQ�D�PDFKLQH�DQG

FDXVH�LW�WR�DFW�HUUDWLFDOO\��%XW�D�IHZ�PRQWKV�DJR�P\

KLJK�VSHHG�,QWHUQHW�FRQQHFWLRQ��ZKLFK�LV�QRUPDOO\�URFN

VROLG�� VWDUWHG� JHWWLQJ� IODN\�� ,� XQSOXJJHG� P\� FDEOH

PRGHP��SOXJJHG�LW�EDFN�LQ�DQG�YRLOD� ���� WKLQJV�ZHUH

EDFN�WR�QRUPDO�

$QG�VLQFH�WKHQ�,ªYH�UHSHDWHG�WKH�SURFHGXUH�D�IHZ

WLPHV�ZLWK�JRRG�UHVXOWV��ZKHQHYHU� ,�QRWLFHG�D�VORZ�

GRZQ�LQ�P\�,QWHUQHW�VSHHG��6R�,�VWDUWHG�WKLQNLQJ����

PD\EH�HOHFWURQLF�GHYLFHV�DQG�DSSOLDQFHV�UHDOO\�GR�JHW

WLUHG��FORJJHG�ZLWK�HOHFWURQV��RU�ZKDWHYHU��,W�WXUQV�RXW

WKDW� WKHUH� LV� VRPH�JRRG�VFLHQFH� WR� VXSSRUW� WKLV� OD\�

PDQªV�REVHUYDWLRQ�

-HUUROG�)RXW]�LV�D�6FLHQWLVW�ZLWK�D�FDSLWDO�6��7KHUH

DUHQªW�PDQ\�SHRSOH�DOLYH�ZKR�NQRZ�PRUH�DERXW�KRZ

HOHFWURQLF� JDGJHWV� �HVSHFLDOO\� SRZHU� VXSSOLHV�� DUH

VXSSRVHG�WR�ZRUN��6R�\RX�PLJKW�EH�VXUSULVHG�WR�KHDU

WKDW�ZKHQ�\RXU�FRPSXWHU��PLFURZDYH��9&5�RU�KLJK�

WHFK�FRIIHH�SRW�LVQªW�EHKDYLQJ��KLV�EHVW�DGYLFH�LV�§MXVW

XQSOXJ�LW�¨

7RWDOO\�&RVPLF��'XGH
,Q� D� IDVFLQDWLQJ� DUWLFOH� RQ� HOHFWURQLFV� WURXEOH

VKRRWLQJ��)RXW]�WDONV�DERXW�VRPHWKLQJ�FDOOHG�D�6LQJOH

(YHQW�8SVHW��6(8��WKDW�FDQ�FDXVH�HOHFWURQLF�FLUFXLWU\

WR�PDOIXQFWLRQ�� $Q� 6(8� FDQ� EH� FDXVHG� E\� D� SRZHU

JOLWFK��RU�D�FRVPLF�UD\�SDVVLQJ�WKURXJK�D�LQWHJUDWHG

FLUFXLW��DQG�FDQ�DFWXDOO\�IOLS�WKH�ORJLF�VWDWH��IURP���WR

��RU�YLFH�YHUVD�� RI�D� FLUFXLW��$� FDVFDGLQJ�HIIHFW�PD\

WULJJHU�D�KDUGZDUH�ORFNXS�RU�DQ�LQILQLWH�ORRS�LQ�VRIW�

ZDUH�

)RU� ORWV� PRUH� WHFKQLFDO� GHWDLOV�� DQG� HYHQ� VRPH

VXJJHVWLRQV�RQ�KRZ�EHWWHU�GHVLJQ�FDQ�KHOS�WR�SUHYHQW

WKLV�SUREOHP��VHH�WKH�IXOO�DUWLFOH�RQ�7URXEOH�6KRRWLQJ
(OHFWURQLFV��KWWS���ZZZ�VPSVWHFK�FRP�PWEORJ�WURXEOH
BVKRRWLQJBHOHFWURQLFV�KWPO!�

2I�FRXUVH�LQ�WKH�FDVH�RI�FRPSXWHUV�UXQQLQJ�FRP�

SOH[�RSHUDWLQJ�V\VWHP�DQG�DSSOLFDWLRQ�VRIWZDUH��RWKHU

IDFWRUV�PD\�FRPH� LQWR�SOD\��6ORSS\� FRGLQJ�SUDFWLFHV

FDQ� UHVXOW� LQ� ©PHPRU\� OHDNVª� ZKLFK� RYHU� WLPH� ZLOO

FDXVH�SHUIRUPDQFH�WR�GHJUDGH��%XW�IURP�WKH�HQG�XVHU

SHUVSHFWLYH�� WKH� SUREOHP� ORRNV� QR� GLIIHUHQW� WKDQ� D

KDUGZDUH�HUURU�FDXVHG�E\�FRVPLF�UD\V�

)RUWXQDWHO\��WKH�VROXWLRQ�LV�WKH�VDPH�LQ�ERWK�FDVHV�

VKXW�LW�GRZQ��WXUQ�LW�EDFN�RQ��DQG�WKLQJV�ZLOO�EH�JRRG

DJDLQ�����IRU�D�ZKLOH�

2RGOHV�RI�*RRJOH
E\�(��+��%ODFN

:
H�DOO�NQRZ�*RRJOH��:H�NQRZ�LW�VR�ZHOO�WKDW�WKH

ZRUG�*RRJOH� LV�QRZ�D�YHUE��DV� LQ�§,�JRRJOHG

\RX� WR� ILQG� \RXU� DGGUHVV�¨� 7KHUH� DUH� RWKHU

IHDWXUHV�RI�*RRJOH�WKDW�\RX�PLJKW�QRW�NQRZ�DERXW��7KH

ILUVW�LV�WKH�FDOFXODWRU��,Q�WKH�*RRJOH�VHDUFK�DUHD��W\SH

§��[��§�DQG�WKH�VHDUFK�UHVXOW�LV���[�� �����2U�W\SH

���� RI� ��� DQG� \RXªOO� JHW� WKH� DQVZHU�� 7KH� *RRJOH

FDOFXODWRU�FDQ�DOVR�GR�KH[DGHFLPDO��RFWDO��DQG�ELQDU\

QXPEHUV��KWWS���ZZZ�JRRJOH�FRP�KHOS�FDOFXODWRU�KWPO

/RRNLQJ�IRU�D�GHILQLWLRQ"�
7R�VHH�D�GHILQLWLRQ�IRU�D�ZRUG�RU�SKUDVH�� VLPSO\

W\SH� WKH� ZRUG� §GHILQH�¨� WKHQ� D� VSDFH�� DQG� WKHQ� WKH
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ZRUG�V��\RX�ZDQW�GHILQHG��,I�*RRJOH�KDV�VHHQ�D�GHILQL�

WLRQ�IRU�WKH�ZRUG�RU�SKUDVH�RQ�WKH�:HE��LW�ZLOO�UHWULHYH

WKDW� LQIRUPDWLRQ� DQG� GLVSOD\� LW� DW� WKH� WRS� RI� \RXU

VHDUFK�UHVXOWV��

3KRQH%RRN
*RRJOH�KDV�DGGHG�WKH�FRQYHQLHQFH�RI�8��6��VWUHHW

DGGUHVV�DQG�SKRQH�QXPEHU�ORRNXS��<RXªOO�VHH�SXEOLFO\

OLVWHG� SKRQH� QXPEHUV� DQG� DGGUHVVHV� DW� WKH� WRS� RI

UHVXOWV�SDJHV�IRU�VHDUFKHV�WKDW�FRQWDLQ�VSHFLILF�NLQGV

RI�NH\ZRUGV��7R�ILQG�OLVWLQJV�IRU�D�8��6��EXVLQHVV�W\SH

WKH�EXVLQHVV�QDPH�LQWR�WKH�*RRJOH�VHDUFK�ER[��DORQJ

ZLWK�WKH�FLW\�DQG�VWDWH��2U�W\SH�WKH�EXVLQHVV�QDPH�DQG

]LS�FRGH��(QWHULQJ�WKH�SKRQH�QXPEHU�ZLWK�DUHD�FRGH

ZLOO�DOVR� UHWXUQ�D� FRPSOHWH�EXVLQHVV� OLVWLQJ��7R� ILQG

OLVWLQJV�IRU�D�8��6��UHVLGHQFH�W\SH�DQ\�RI�WKH�IROORZLQJ

FRPELQDWLRQV�LQWR�WKH�*RRJOH�VHDUFK�ER[��

� ILUVW�QDPH��RU�ILUVW�LQLWLDO���ODVW�QDPH��FLW\��VWDWH�LV

RSWLRQDO��

� ILUVW�QDPH��RU�ILUVW�LQLWLDO���ODVW�QDPH��VWDWH

� ILUVW�QDPH��RU�ILUVW�LQLWLDO���ODVW�QDPH��DUHD�FRGH

� ILUVW�QDPH��RU�ILUVW�LQLWLDO���ODVW�QDPH��]LS�FRGH

� SKRQH�QXPEHU��LQFOXGLQJ�DUHD�FRGH�

� ODVW�QDPH��FLW\��VWDWH�

� ODVW�QDPH��]LS�FRGH�

6HDUFK�E\�1XPEHU
3DUFHO�WUDFNLQJ�,'V��SDWHQWV��DQG�RWKHU�VSHFLDOL]HG

QXPEHUV�FDQ�EH�HQWHUHG�LQWR�*RRJOHªV�VHDUFK�ER[�IRU

TXLFN�DFFHVV�WR�LQIRUPDWLRQ�DERXW�WKHP��)RU�H[DPSOH�

W\SLQJ�D�)HG([�WUDFNLQJ�QXPEHU�ZLOO�UHWXUQ�WKH�ODWHVW

LQIRUPDWLRQ�RQ�\RXU�SDFNDJH��6SHFLDO�VHDUFK�E\�QXP�

EHU�W\SHV�LQFOXGH��

� 836�WUDFNLQJ�QXPEHUV�

� )HG([�WUDFNLQJ�QXPEHUV�

� 8636�WUDFNLQJ�QXPEHUV�

� 9HKLFOH�,'��9,1��QXPEHUV�

� 83&�FRGHV�

� 7HOHSKRQH�DUHD�FRGHV�

� 3DWHQW�QXPEHUV�

� )$$�DLUSODQH�

� )&&�HTXLSPHQW�,GV�

6WRFN�4XRWHV
<RX�FDQ�XVH�*RRJOH�WR�JHW�VWRFN�DQG�PXWXDO�IXQG

LQIRUPDWLRQ��-XVW�HQWHU�RQH�RU�PRUH�1<6(��1$6'$4�

$0(;��RU�PXWXDO�IXQG�WLFNHU�V\PEROV��RU�WKH�QDPH�RI

D� FRUSRUDWLRQ� WUDGHG� RQ� RQH� RI� WKH� VWRFN� LQGLFHV�� ,I

*RRJOH� UHFRJQL]HV� \RXU� TXHU\� DV� D� VWRFN� RU�PXWXDO

IXQG��LW�ZLOO�UHWXUQ�D�OLQN�WKDW�OHDGV�GLUHFWO\�WR�VWRFN

DQG� PXWXDO� IXQG� LQIRUPDWLRQ� IURP� KLJK�TXDOLW\

ILQDQFLDO�LQIRUPDWLRQ�SURYLGHUV��

7UDYHO�,QIRUPDWLRQ
7R�VHH�GHOD\V�DQG�ZHDWKHU�FRQGLWLRQV�DW�D�SDUWLFX�

ODU�DLUSRUW��W\SH�WKH�DLUSRUWªV�WKUHH�OHWWHU�FRGH�IROORZHG

E\� WKH� ZRUG� §DLUSRUW�¨� )RU� H[DPSOH�� 6DQ� )UDQFLVFR

,QWHUQDWLRQDO�$LUSRUW�XSGDWHV�FDQ�EH�IRXQG�E\�VHDUFK�

LQJ�IRU�§VIR�DLUSRUW�¨�

5HYHUVH�/LQN�/RRNXS
6RPH� ZRUGV�� ZKHQ� IROORZHG� E\� D� FRORQ�� KDYH

VSHFLDO�PHDQLQJV�WR�*RRJOH��2QH�VXFK�ZRUG�IRU�*RRJOH

LV�WKH�OLQN��RSHUDWRU��7KH�TXHU\�OLQN��VLWH85/�VKRZV

\RX�DOO�WKH�SDJHV�WKDW�SRLQW�WR�WKDW�85/��)RU�H[DPSOH�

OLQN��ZZZ�*RRJOH�FRP�ZLOO�VKRZ�\RX�DOO�WKH�SDJHV�WKDW

SRLQW�WR�*RRJOHªV�KRPH�SDJH��

$OO� RI� WKHVH� IHDWXUHV�� FDQ� EH� IRXQG� KHUH�� KWWS���

ZZZ�JRRJOH�FRP�KHOS�IHDWXUHV�KWPO�QXPEHU�

%XW� WKHUHªV� PRUH� WR� FKHFN� RXW�� LQFOXGLQJ� WKH

SURGXFWV�WKDW�*RRJOH�LV�FXUUHQWO\�ZRUNLQJ�RQ�

KWWS���ODEV�JRRJOH�FRP�

KWWS���ZZZ�JRRJOH�FRP�RSWLRQV�LQGH[�KWPO

*RRJOH�WHVWV�SHUVRQDOL]HG�QHZV�IHHG�VHUYLFH
*RRJOH�ODXQFKHG�D�WHVW�YHUVLRQ�RI�D�QHZ�VHUYLFH�RQ

)ULGD\�WKDW�JDWKHUV�UHSRUWV�IURP�V\QGLFDWHG�QHZV�VLWHV

DQG�EORJV�DFURVV�WKH�ZHE��7KH�SURJUDP��FDOOHG�*RRJOH

5HDGHU��OHWV�XVHUV�VXEVFULEH�WR�PDWHULDO�IURP�VHOHFWHG

VLWHV�DQG�FUHDWH�D�UHDGLQJ�OLVW�WKDW�WKH\�FDQ�VRUW�DQG

RUJDQL]H�� §,QVWHDG� RI� FRQWLQXRXVO\� FKHFNLQJ� \RXU

IDYRULWH�VLWHV�IRU�XSGDWHV��\RX�FDQ�OHW�*RRJOH�5HDGHU�GR

LW� IRU�\RX�¨�*RRJOH�H[SODLQV��7KH�RIIHULQJ� IHDWXUHV�D

VHDUFK� ER[� WKDW� ILQGV� PDWHULDO� EDVHG� RQ� WKH� QHZV

VRXUFH� RU� WKH� WRSLF�� /LNH� RWKHU� VXFK� WRROV�� *RRJOH

5HDGHU�UHOLHV�RQ�5HDOO\�6LPSOH�6\QGLFDWLRQ��RU�566�

DQG�$WRP�WHFKQRORJ\��WZR�SRSXODU�GRFXPHQW�IRUPDWV

WKDW� DOHUW� LQWHUQHW� XVHUV� WR� WKH� ODWHVW� DUWLFOHV� RU

SRVWLQJV�RQ�YDULRXV�ZHEVLWHV��

7KH�PRYH�LV�*RRJOHªV�ODWHVW�HIIRUW�DURXQG�WKH�WUHQG

RI�GLVWULEXWLQJ�QHZV�DQG�XSGDWHV�YLD�566�DQG�$WRP

WHFKQRORJ\��,Q�$XJXVW��WKH�FRPSDQ\�LQFRUSRUDWHG�QHZV

IHHGV�LQWR�LWV�SRSXODU�*RRJOH�1HZV�DJJUHJDWLRQ�VHUYLFH

EXW�OLPLWHG�LW�WR�VHYHQ�NH\�VXEMHFW�DUHDV�GHVLJQDWHG�E\

*RRJOH��KWWS���QHZV�FRP�FRP�RRJOH�WHVWV��SHUVRQDOL]HG

�QHZV�IHHG�VHUYLFH�����������B����������KWPO

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

*UHDWHU�2UODQGR�&RPSXWHU�8VHUV�*URXS

2
QFH��GXULQJ�D�0F'RQDOGV�VKRZ�,�ZDV�D�JXDUG�IRU

WKH�ODUJHVW�DQG�PRVW�FRPSOHWH�GLQRVDXU�VNHOH�

WRQ� HYHU� IRXQG�� ,W� ZDV� GLVFRYHUHG� E\� 6XH

+HQGHUVRQ� DQG� 0F'RQDOGV� &RUS�� VSRQVRUHG� WKH

UHFRYHU\�� ,� JXHVV� WKH\� NQHZ� EHWWHU� WKDQ� WR� OHW� PH

JXDUG�DQ\�RI�WKH�IRRG��,�MXVW�ZRUNHG�WKH�$6,6��$PHU�

LFDQ� 6RFLHW\� RI� ,QGXVWULDO� 6HFXULW\�� >KWWS���ZZZ

�DVLVRQOLQH�RUJ@� VKRZ�� &ROLQ� 3RZHOO� ZDV� RQH� RI� WKH

IHDWXUHG�VSHDNHUV��([KLELWV�RFFXSLHG�DERXW���������VT�

IW��DQG�DWWHQGDQFH�ZDV���������WKHLU�EHVW�HYHU��,�ZDV

DVVLJQHG�WR�WKH�9LGHRSURWHLQ�>KWWS���ZZZ�YLGHRSURWHLQ

�FRP@� ERRWK� ZKRVH� RZQHU� DQG� IRXQGHU�� $QWKRQ\

3XJOLHVH��LV�D�FROOHFWRU�RI�PDQ\�XQLTXH�LWHPV��,Q�����
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KH�ERXJKW�WKH����FDOLEHU�&ROW�6SHFLDO�WKDW�-DFN�5XE\

XVHG� WR� VKRRW� /HH� +DUYH\� 2VZDOG� RQ� OLYH� 79�� 0U�

3XJOLHVH�SXUFKDVHG�LW�DW�DQ�DXFWLRQ�IURP�-DFN�5XE\
V

EURWKHU�ZKR�KDG�DFTXLUHG� LW� IURP�WKH�)%,����\HDUV

DIWHU�WKH�VKRRWLQJ�DQG�QHHGHG�PRQH\�IRU�OHJDO�IHHV��0U�

3XJOLHVH�SDLG����������DQG�LW�LV�QRZ�YDOXHG�DW�DERXW

VHYHQ�PLOOLRQ�

%HLQJ�VWDWLRQHG�WKHUH�SUHYHQWHG�PH�IURP�EURZVLQJ

WKH�VKRZ�PXFK��EXW�,�GLG�FKHFN�RXW�VRPH�RI�WKH�ELRPHW�

ULF� ORFN� SURGXFWV�� 3ODFLQJ� \RXU� ILQJHU� RQ� D� SDG� RU

VFDQQLQJ� \RXU� H\H� LULV� ZLOO� RSHQ� D� ORFN�� RU� LQLWLDWH

RWKHU� IXQFWLRQV� LI� \RX� OLNH��7KHUH�ZHUH�DOVR�YDULRXV

VHFXULW\�JDWHV��VSHFLDO�UROO�XS�GRRUV�DQG�WRR�PDQ\�XQL�

TXH� SURGXFWV� WR�PHQWLRQ�KHUH��2QH� FRPSDQ\�KDG� D

VWUDQGHG�VWHHO�FDEOH�WR� LQVWDOO�DURXQG�\RXU�SURSHUW\

WKDW�� LI�EUHDFKHG��ZLOO�WHOO�\RX�H[DFWO\�ZKHUH�LW�KDS�

SHQHG� DQG� FDQ� HYHQ� LQLWLDWH� FDPHUD� DFWLRQ�� 6RPH

FDPHUDV� FDQ� GHWHFW� PRWLRQ� DQG� LQLWLDWH� D� FDPHUD

VHTXHQFH�WR�IROORZ�WKH�DFWLRQ��DOVR�QRWLI\LQJ�WKH�RIILFH

RI� WKH� DFWLYLW\�� <RX� FRXOG� HDVLO\� VSHQG� WZR� GD\V� RU

PRUH� DW� WKDW� VKRZ�� 2QH� HYHQLQJ� WKH� VKRZ� UHQWHG

8QLYHUVDO�6WXGLRV�IRU�WKH�DWWHQGHHV�DQG�P\�ZLIH�DQG

,�ZRUNHG�FKHFNLQJ�WKH�DWWHQGHHV�HQWHULQJ��6LQFH�WKHUH

ZHUH�GULQNV� LQVLGH��ZH�SODFHG�ZULVWEDQGV�RQ�SHRSOH

XQGHU� WKH� DJH� RI� ��� LGHQWLI\LQJ� WKHP� DV� PLQRUV� WR

EDUWHQGHUV�ZKR�DOVR�FKHFNHG�SHRSOH��)RRG�DQG�GULQNV

RI�DOO�NLQGV�ZHUH�DOO�IUHH�LQVLGH�WKH�SDUN��DQG�DWWHQGHHV

HQMR\HG� DOO� WKH� ULGHV� IUHH�� 7RR� EDG� \RX�PLVVHG� WKDW

VKRZ�

=LR�&RUS��,V�$FTXLUHG
,ªP�VRUU\�WKDW�WKH�3')�ILOH�ZLWK�WKH�UHEDWH�IRUPV

IRU�WKH�=LR�&RUS��SURGXFWV�ZHUH�QRW�SRVWHG�RQ�P\�:HE

VLWH��,W�WXUQV�RXW�WKDW�=LR�&RUS��ZDV�DFTXLUHG�E\�6PDUW

'LVN�DQG�,�KDYH�WR�DVVXPH�WKDW�HYHU\ERG\�ZDV�YHU\

EXV\�ZLWK�ZKDWHYHU�FKDQJHV�ZRXOG�WDNH�SODFH��+RZ�

HYHU��=LR�KDV�VRPH�RI�WKH�UHEDWH�IRUPV�SRVWHG�RQ�WKHLU

RZQ�:HE�VLWH�DQG�,�KRSH�ZKDW�ZDV�WKHUH�ILOOHG�\RXU

QHHGV�

:KDW·V�LQ�<RXU�&RPSXWHU"
+HUH�LV�DQRWKHU�GDWD�JDWKHUHU�WKDW�VRXQGV�JRRG�

%RE�%DORJK�ZULWHV�D�PRQWKO\�FROXPQ�FDOOHG�§:LQGRZ

3DLQV¨� IRU� %RFD� %LWV�� QHZVOHWWHU� RI� WKH� %RFD� 5DWRQ
&RPSXWHU�6RFLHW\�,QF��DQG�LWªV�DOZD\V�YHU\�LQIRUPD�

WLYH�� ,Q� WKH�0D\� ©��� LVVXH�� KH� ZURWH� DERXW� (YHUHVW

+RPH�(GLWLRQ�������YHUVLRQ������DW�WKLV�ZULWLQJ��WKDW

ZLOO�FROOHFW�DOO�WKH�LPSRUWDQW�LQIRUPDWLRQ�DERXW�\RXU

FRPSXWHU�� ,�ZRQªW� OLVW� DOO� WKH� LQIRUPDWLRQ� LW� FROOHFWV

KHUH�� EXW� \RX� FDQ� ILQG� WKDW� RXW� DW� >KWWS���ZZZ

�ODYDO\V�FRP@��%HVW�RI�DOO��WKH�KRPH�HGLWLRQ�LV�IUHH��%RE

LV�QRW� WKH�RQO\�SHUVRQ�ZKR�DXWKRUV� LQIRUPDWLYH� FRO�

XPQV� HDFK�PRQWK� LQ�%RFD�%LWV� DQG� \RX� FDQ� DFFHVV
WKHLU�QHZVOHWWHU�DW�>KWWS���ZZZ�EUFV�RUJ@��<RXªOO�ILQG�LW

LQWHUHVWLQJ�

3XQFK�6RIWZDUH
,�KRSH�VRPH�RI�\RX�WRRN�DGYDQWDJH�RI�WKH�UHEDWHV

IRU�3XQFK��6RIWZDUH�SURGXFWV�WKDW�RIIHU�H[FHOOHQW�WRROV

IRU� GHVLJQLQJ� \RXU� KRPH� RU� IRU� \RXU� UHPRGHOLQJ

SURMHFW�� %HFDXVH� RI� XSGDWHV�� ,� KDG� WR� SXOO� WKH� RQHV

SODQQHG�IRU�WKLV�PRQWK�DW�WKH�ODVW�PLQXWH��EXW�KRSH�WR

IHDWXUH�WKHLU�SURGXFWV�DJDLQ�VRRQ�

7KDW
V�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@��

0HGLD�1RWHV
E\�%LOO�3HWLWW

6RXWKHDVW�9LUJLQLD�&RPSXWHU�*URXS

H%D\�WR�%X\�6N\SH�IRU������%LOOLRQ�LQ�&DVK

6
WRFNH%D\� KDV� DJUHHG� WR� EX\� WKH� IDVW�� JURZLQJ

,QWHUQHW� VWDUW�XS�6N\SH� LQ� D�PRYH� WR�DGG� IUHH

:HE� WHOHSKRQH� FDOOV� WR� LWV� RQOLQH�DXFWLRQV�DQG

IXHO�JURZWK��WKH�FRPSDQLHV�FRQILUPHG�

7KH�DXFWLRQHHU�VDLG�LW�SODQV�WR�SD\������ELOOLRQ�LQ

FDVK� DQG� ����� ELOOLRQ� LQ� VWRFN� IRU� WKH� :HE� FRP�

PXQLFDWLRQV�FRPSDQ\��,W�ZRXOG�PDNH�D�IXUWKHU�SD\RXW

RI�XS�WR������ELOOLRQ�E\������RU������LI�ILQDQFLDO�WDUJHWV

DUH�PHW�� JLYLQJ� WKH� GHDO� D� WRWDO� YDOXH� RI� XS� WR� ����

ELOOLRQ��H[HFXWLYHV�RI�WKH�WZR�FRPSDQLHV�VDLG�

H%D\�LV�UHQRZQHG�IRU�DQ�,QWHUQHW�EXVLQHVV�PRGHO

OLQNLQJ�PLOOLRQV�RI�EX\HUV�DQG�VHOOHUV��EXW�LWV�FRUH�8�6�

PDUNHW� LV� PDWXULQJ�� VORZLQJ� WR� DQQXDO� JURZWK� RI

EHWZHHQ����SHUFHQW�DQG����SHUFHQW�D�\HDU��FRPSDUHG

ZLWK����SHUFHQW�LQWHUQDWLRQDO�JURZWK�

6N\SH��ZKLFK�VDLG�LW�H[SHFWV�UHYHQXH�RI�����PLOOLRQ

WKLV� \HDU� DQG�PRUH� WKDQ� �����PLOOLRQ� LQ� ������ KDV

UDFHG�WR�WKH�OHDG�LQ�WKH�ERRPLQJ�1HW�WHOHSKRQ\�PDU�

NHW�� ZKLFK� LV� EHLQJ� DJJUHVVLYHO\� WDUJHWHG� E\� RQOLQH

SRZHUKRXVHV�OLNH�<DKRR��*RRJOH�DQG�0LFURVRIW�

,Q�MXVW�WZR�\HDUV��6N\SH�KDV�DWWUDFWHG����PLOOLRQ

PHPEHUV�WR�LWV�IUHH�,QWHUQHW�EDVHG�YRLFH�VHUYLFH�DQG�LV

RQ�SDFH�WR�URXJKO\�GRXEOH�LQ�VL]H�ZLWKLQ�D�\HDU�

6N\SH��ZKRVH�VRIWZDUH�DOORZV�FRQVXPHUV�WR�PDNH

IUHH�RU�ORZ�FRVW�SKRQH�FDOOV�DQ\ZKHUH�LQ�WKH�ZRUOG�YLD

WKH� ,QWHUQHW�� ZRXOG� EH� WKH� ELJJHVW� EX\� VR� IDU� IRU

���\HDU�ROG�H%D\�

,Q�D�PRYH�WR�VWUHQJWKHQ�WKH�ERQGV�EHWZHHQ�H%D\

EX\HUV�DQG�VHOOHUV��WKH�FRPSDQ\�ZLOO�DOVR�HQFRXUDJH

H%D\�PHUFKDQW�VLWHV�WR�XVH�6N\SH�VRIWZDUH�WR�DOORZ

FXVWRPHUV�ZLWK�ODVW�PLQXWH�VDOHV�TXHVWLRQV�WR�FOLFN�WR

WDON�WR�D�FXVWRPHU�VHUYLFH�DJHQW�
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2FWREHU�:DV�1DWLRQDO�&\EHU
�6HFXULW\�$ZDUHQHVV�0RQWK

E\�-DPHV�.DW]

(GLWRU��&DSLWDO�3&8*�0RQLWRU

HGLWRU#FSFXJ�RUJ�

7
KH�PRQWK�RI�2FWREHU�LV�GHVLJQDWHG�DV�1DWLRQDO

&\EHU� 6HFXULW\� $ZDUHQHVV� 0RQWK� RQFH� DJDLQ

WKLV�\HDU�E\� WKH�1DWLRQDO�&\EHU�6HFXULW\�$OOL�

DQFH��1&6$���D�QRW�IRU�SURILW�SXEOLF�SULYDWH�SDUWQHU�

VKLS�GHGLFDWHG�WR�SURPRWLQJ�DZDUHQHVV�DQG�HGXFDWLRQ

DERXW�FRPSXWHU�VHFXULW\��:RUNLQJ�ZLWK�VSRQVRUV�LQ�WKH

JRYHUQPHQW�� VXFK� DV� WKH� 'HSDUWPHQW� RI� +RPHODQG

6HFXULW\� �'+6�� DQG� WKH�)HGHUDO�7UDGH�&RPPLVVLRQ

�)7&��� DV� ZHOO� DV� FRUSRUDWH� DQG� FRPSXWHU� LQGXVWU\

SDUWQHUV� LQ� WKH�SULYDWH� VHFWRU�� WKH�1&6$�EHJDQ� WKH

LQLWLDWLYH� RI� FHOHEUDWLQJ� 2FWREHU� DV� &\EHU� 6HFXULW\

$ZDUHQHVV�0RQWK�ODVW�\HDU�WR�LQFUHDVH�WKH�FRPSXWLQJ

SXEOLFªV�DWWHQWLRQ�WR�FRPSXWHU�VHFXULW\�LVVXHV��HQKDQFH

WKHLU�UHFRJQLWLRQ�RI�FRPSXWHU�WKUHDWV�DQG�YXOQHUDELOL�

WLHV��DQG�PRWLYDWH�WKHP�WR�EHWWHU�SUHSDUH�IRU��SUHYHQW�

DQG�UHVSRQG�WR�FRPSXWHU�VHFXULW\�ULVNV�

7KH�JRDO�RI�WKH�1&6$�LQLWLDWLYH�LV�WR�UHDFK�PLOOLRQV

RI�XVHUV�LQ�KRPHV��VPDOO�EXVLQHVVHV��VFKRROV��FROOHJHV�

DQG�XQLYHUVLWLHV��DV�ZHOO�DV�WKRVH�LQ�FRUSRUDWLRQV�DQG

JRYHUQPHQW�� $FFRUGLQJ� WR� 1&6$� 3UHVLGHQW�� .HQ

:DWVRQ��WKH�PLVVLRQ�RI�WKH�1&6$�LV�§WR�UHDFK�RXW�WR�DOO

$PHULFDQV¦QRW�MXVW�WKH�FRPSXWHU�H[SHUWV�¨�WKURXJK�D

FDPSDLJQ�RI�PHGLD�DQQRXQFHPHQWV�DQG�QDWLRQDO�DQG

UHJLRQDO� HYHQWV�� VXFK� DV� SUHVHQWDWLRQV�� ZRUNVKRSV�

FRQIHUHQFHV��DQG�IDLUV��GHDOLQJ�ZLWK�WRSLFV�OLNH�LGHQWLW\

WKHIW��FRPSXWHU�VFDPV��VDIH�EHKDYLRU�SUDFWLFHV�RQ�WKH

,QWHUQHW�� DQG� FKLOG� VDIHW\� RQOLQH�� �)RU� LQIRUPDWLRQ

DERXW� HYHQWV� LQ� \RXU� DUHD�� FKHFN� ZLWK� \RXU� ORFDO

FROOHJH� RU� XQLYHUVLW\�� ORRN� DW� WKH� OLVWLQJV� DW

ZZZ�VWD\VDIHRQOLQH�LQIR�HYHQWV�LQGH[�KWPO�� RU� JR� WR

WKH�0XOWL�6WDWH�,QIRUPDWLRQ�6KDULQJ�$QDO\VLV�&HQWHUªV

:HE� VLWH� DW� ZZZ�FVFLF�VWDWH�Q\�XV�PVLVDF�QFVD�RFW��

�LQGH[�KWP�WR�ILQG�RXW�ZKDW�HYHQWV�\RXU�VWDWH�JRYHUQ�

PHQW�PD\�KDYH�SODQQHG��

7KUHDWV�WR�6HFXULW\
0RUH� DQG� PRUH� SHRSOH� DUH� XVLQJ� FRPSXWHUV� WR

FRQQHFW�WR�WKH�,QWHUQHW�WR�FRPPXQLFDWH�ZLWK�RWKHUV�

FRQGXFW�WKHLU�SHUVRQDO�EDQNLQJ��DQG�VKRS�DQG�PDNH

SXUFKDVHV�RQOLQH��$V�FRPSXWHU�XVHUV�VSHQG�PRUH�WLPH

RQOLQH��DQG�PDNH�PRUH�XVH�RI�EURDGEDQG�FRQQHFWLRQV

RU�ZLUHOHVV�QHWZRUNV� WR�GR� VR�� WKH\�EHFRPH� LQFUHDV�

LQJO\�DW�ULVN�IRU�KDUPIXO�DWWDFNV�LI�WKH\�GR�QRW�WDNH

VWHSV�WR�SURWHFW�WKHLU�FRPSXWHUV��

$QG�WKH�ULVN�LV�WKHUH�DQG�JURZLQJ��$FFRUGLQJ�WR

WKH� '+6�� FRPSXWHUV� FRQQHFWHG� WR� WKH� ,QWHUQHW� DUH

VFDQQHG� WR� DVVHVV� WKHLU� VHWXSV� DQG� ZHDNQHVVHV� DQ

DYHUDJH����WLPHV�D�GD\��(VWLPDWHV�DWWULEXWHG�WR�WKH

)%,�VXJJHVW�WKDW�RQH�LQ�IRXU�FRPSXWHUV�ZLOO�EH�KDFNHG

WKLV�\HDU��3KLVKLQJ�VFDP�DWWHPSWV�KDYH�EHHQ�UHSRUWHG

E\� 6\PDQWHF�� WKH� VHFXULW\� VRIWZDUH� YHQGRU�� WR� QRZ

H[FHHG�RYHU����PLOOLRQ�HDFK�ZHHN��$W�WKH�VDPH�WLPH����

SHU�FHQW�RI�SHRSOH�VXUYH\HG�ZHUH�QRW�DEOH�WR�UHFRJQL]H

VXFK� H�PDLO� DV� D� 3KLVKLQJ� VFDP�� DV� LQGLFDWHG� E\

UHVHDUFK� E\� WKH� 8QLYHUVLW\� RI� 3HQQV\OYDQLDªV

$QQHQEHUJ� 3XEOLF� 3ROLF\� &HQWHU�� $� VWXG\� RI� KRPH

XVHUV�FRQGXFWHG�IRU�1&6$�ODVW�\HDU�E\�$PHULFD�2QOLQH

�$2/��IRXQG�WKDW����SHUFHQW�RI�UHVSRQGHQWV�DGPLWWHG

WR� HYHU� KDYLQJ� D� YLUXV� RQ� WKHLU� FRPSXWHUV�� $QG�

DFFRUGLQJ� WR� WKH� 1&6$ªV� .HQ� :DWVRQ�� §,QGXVWU\

SURMHFWLRQV�QRWH�WKDW�E\�\HDU�HQG��,QWHUQHW�XVHUV�ZLOO

KDYH�EHHQ�FRQIURQWHG�E\�DQ�HVWLPDWHG���������IRUPV�RI

PDOLFLRXV� FRGH�� $ERXW� ��� SHUFHQW� RI� 3&V� WRGD\� DUH

LQIHFWHG�ZLWK�VS\ZDUH�SURJUDPV�WKDW�VHQG�LQIRUPDWLRQ

IURP�\RXU�3&� WR� DQ�XQDXWKRUL]HG� WKLUG�SDUW\�¨� �+H

IXUWKHU� SRLQWHG� RXW� WKDW� §PRUH� WKDQ� ���� PLOOLRQ

$PHULFDQV�RZQ�FRPSXWHUV�FRQQHFWHG�WR�WKH�,QWHUQHW¦

F\EHU�VHFXULW\�VKRXOG�EHFRPH�VHFRQG�QDWXUH��MXVW�OLNH

EUXVKLQJ�RXU�WHHWK�¨�

'HVSLWH�JURZLQJ�WKUHDWV�WR�WKH�VHFXULW\�RI�LQIRUPD�

WLRQ�DQG�WHFKQRORJ\�V\VWHPV��DWWLWXGHV�DQG�SUDFWLFHV�RI

FRPSXWHU�XVHUV�KDYH�FKDQJHG�OLWWOH��LI�DW�DOO��HYHQ�DV

UHOLDQFH�RQ�FRPSXWLQJ�DQG�LQIRUPDWLRQ�WHFKQRORJ\�LV

LQFUHDVLQJ�DW�DOO� OHYHOV�RI�XVH��(YHQ�WKRXJK�VXUYH\V

KDYH�IRXQG�WKDW�FRPSXWHU�XVHUVª�FRQFHUQV�DERXW�F\EHU

VHFXULW\�ULVNV�KDYH�LQFUHDVHG�RYHU�SDVW�\HDUV��XVHUV

KDYH�IDLOHG�WR�PDNH�SUHYHQWLRQ�RU�UHVSRQVH�PHDVXUHV

D�SULRULW\��

3HUKDSV�LW�LV�GXH�WR�XVHUV�SHUFHLYLQJ�WKH�SHUYDVLYH�

QHVV� RI� F\EHU� WKUHDWV� DV� IDU� OHVV� FRPPRQ� WKDQ� WKH

UHDOLW\�� ,Q� D� VXUYH\� RI� DYHUDJH� FRPSXWHU� XVHUV�� WKH

1&6$�IRXQG�WKDW�PDQ\�SHRSOH�IDLO�WR�JUDVS�WKH�OHYHO�RI

ULVN�� RYHU� ��� SHUFHQW� UHSRUWHG� EHOLHYLQJ� WKH\� ZHUH

PRUH�OLNHO\�WR�EH�VWUXFN�E\�OLJKWQLQJ��ZLQ�WKH�ORWWHU\�

RU�EH�DXGLWHG�E\�WKH�,56�WKDQ�EHFRPH�WKH�YLFWLP�RI�D

F\EHU�DWWDFN�RU�SULYDF\�EUHDFK��<HW�WKH�DFWXDO�RGGV�RI

VXIIHULQJ�D�F\EHU�DWWDFN�DUH�DERXW����SHUFHQW��ZKLOH

WKH�RGGV�RI�HDFK�RI�WKH�RWKHU�HYHQWV�DUH�ZHOO�XQGHU�RQH

SHUFHQW��

7KH�1HHG�IRU�&\EHU�6HFXULW\����
7KH� ULVN� RI� DQ� DWWDFN� LV� JUHDW�� DQG� WKH� FRQVH�

TXHQFHV�RI�IDLOLQJ�WR�SUHYHQW�WKH�SRWHQWLDO�GDPDJH�FDQ

EH� GHYDVWDWLQJ�� <RX� PD\� QRW� HYHQ� UHDOL]H� WKH� IXOO

H[WHQW�RI�WKH�FRQVHTXHQFHV�LI�\RXU�V\VWHP�LV�KDFNHG�RU

LQIHFWHG�ZLWK�PDOLFLRXV�VRIWZDUH��§PDOZDUH¨���VXFK�DV

D�FRPSXWHU�YLUXV��ZRUP��RU�7URMDQ�KRUVH��6RPH�RI�WKH

FRQVHTXHQFHV�FDQ�LQFOXGH��

� 'DWD�ORVV��7KH�GDWD�\RX�FROOHFWHG�DQG� WKH�ZRUN
\RX� VSHQW� VR� PXFK� WLPH� SURGXFLQJ� FDQ� EH� GH�

VWUR\HG��,I�\RX�GR�JHW�KDFNHG�RU�LQIHFWHG��\RX�QHHG

WR�EH�DEOH�WR�LGHQWLI\�ZKDW�ZDV�GDPDJHG��DQG�WKHQ

UHVWRUH�WKH�GDWD�IURP�\RXU�EDFNXS�V\VWHPV��&RP�

SXWHU�GRZQWLPH�FDQ�FRVW�PRQH\�DV�ZHOO� DV� WLPH
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ZKLOH� ILOHV�RU�KDUGZDUH�DUH� IL[HG��DQG� WLPH�DQG

HIIRUW�PXVW� EH� UHGLUHFWHG� WR� UHVWRUH� RU� UHGR� WKH

RULJLQDO�ZRUN�

� &RUUXSWLRQ�RI�GDWD��,I�\RXU�GDWD�LV�QRW�FRPSOHWHO\
ORVW�� LW� PD\� EH� FRUUXSWHG�� ,I� WKH� GDWD� KDV� EHHQ

FKDQJHG��EXW�QRW�GHVWUR\HG�RU�UHPRYHG��WKLV�PD\

EH�KDUG� WR� GLVFRYHU�� ,I� \RX� GR�� \RX�ZLOO� KDYH� WR

ILJXUH�RXW�ZKLFK�GDWD�LV�JRRG�DQG�ZKLFK�LV�EDG�

DQG�WKLV�FDQ�EH�GLIILFXOW�DQG�SDLQVWDNLQJ��,I�\RX

GRQªW�GLVFRYHU�WKHUH�LV�FRUUXSWHG�GDWD�ULJKW�DZD\�

\RX�PD\�EH�ZRUNLQJ�ZKHQ�\RX�H[SHULHQFH�D�§FDV�

FDGH�IDLOXUH�¨�D�SUREOHP�WKDW�RFFXUV�ZKHQ�IDLOXUH

LQ�RQH�V\VWHP�WDNHV�GRZQ�DGMRLQLQJ�V\VWHPV�LQ�D

SURJUHVVLYH� VHULHV�� 3UREOHPV� PD\� WKHQ� VSUHDG

WKURXJKRXW� \RXU� V\VWHPV� EHIRUH� WKH� HUURUV� DUH

GLVFRYHUHG��,W�FDQ�WDNH�VXEVWDQWLDO�WLPH�DQG�HIIRUW

WR�WUDFN�GRZQ�WKH�LQLWLDO�SUREOHP�DQG�UHVWRUH�\RXU

FRPSXWHUªV�V\VWHPV�IURP�EDFNXSV��

� 7KHIW� RI� GDWD�� 6RPH� NLQGV� RI� GDWD� DUH� PRUH
DWWUDFWLYH�WDUJHWV�WKDQ�RWKHUV��2I�FRXUVH��DQ\WKLQJ

DVVRFLDWHG�ZLWK�PRQH\�LV�D�SULPH�WDUJHW��VXFK�DV

FUHGLW�FDUG�QXPEHUV�DQG�EDQNLQJ�DFFRXQW�LQIRUPD�

WLRQ��3HUVRQDO�GDWD��VXFK�DV�VRFLDO�VHFXULW\�QXP�

EHUV��DUH�RIWHQ�VRXJKW�IRU�LGHQWLW\�WKHIW�WR�FRPPLW

IUDXG��

� 0LVXVH� RI� GDWD�� <RXU� ZRUN� PD\� EH� VWROHQ� E\
RWKHUV�DW�\RXU�VFKRRO�RU�EXVLQHVV�DQG�UHSUHVHQWHG

DV�WKHLU�RZQ��RU�\RXU�SHUVRQDO�SKRWRV�RU�LQIRUPD�

WLRQ� FRXOG� EH� WDNHQ� DQG� PDGH� SXEOLF�� ,I� \RXU

UHFRUGV�� WUDGH� VHFUHWV�� ILQDQFLDO� GDWD�� RU� RWKHU

VHQVLWLYH� LQIRUPDWLRQ�ZRXQG�XS� LQ� WKH�KDQGV�RI

\RXU�FRPSDQ\�ULYDO��EXVLQHVV�FRPSHWLWRUV��RU�HYHQ

D�VWUDQJHU�VHHNLQJ�WR�FDXVH�HPEDUUDVVPHQW��FRXOG

\RX�EH�DW�ULVN�IRU�ORVLQJ�WKH�JUDQW��DFFRXQW��SURPR�

WLRQ��MRE��RU�UHSXWDWLRQ�\RXªG�EHHQ�ZRUNLQJ�KDUG�WR

DFKLHYH"�

� 1RQFRPSOLDQFH�ZLWK�OHJDO�UHVSRQVLELOLWLHV��,I�\RXU
FRPSXWHU�LV�KDFNHG�RU�LQIHFWHG�DQG�XVHG�WR�VHQG

RXW�SRUQRJUDSK\�RU�VSDP�H�PDLO��\RX�PD\�EH�KHOG

OHJDOO\�OLDEOH�IRU�DOORZLQJ�VXFK�XQODZIXO�SUDFWLFHV�

(YHQ�LI�\RX�GLG�QRW�NQRZ�RI�LW�RU�LQWHQG�IRU�VXFK�H�

PDLO� WR�EH�VHQW��\RX�FRXOG�EH� MXGJHG�DW� IDXOW� IRU

IDLOLQJ�WR�SUHYHQW�RU�VWRS�LW�IURP�KDSSHQLQJ�

� %HFRPLQJ�SDUW�RI�D�ODUJHU�SUREOHP��,QIHFWLRQ�RI
\RXU� FRPSXWHU�RU�QHWZRUN�ZLWK�D�PDOZDUH� WKDW

VHQGV� RXW� QXPHURXV� H�PDLOV� FDQ� SHUSHWXDWH� WKH

SUREOHP�RI�VSDP�DQG�SURSDJDWH�PRUH�LQIHFWLRQV��,I

\RXU�FRPSXWHU�LV�WDNHQ�RYHU�E\�D�KDFNHU�DQG�XVHG

WR�WDNH�SDUW�LQ�DQ�DWWDFN�RQ�D�IHGHUDO�RU�FRUSRUDWH

PDLQIUDPH�FRPSXWHU�� WKHQ�\RXU� FRPSXWHU� FRXOG

SRVVLEO\�EHFRPH�DQ�LQVWUXPHQW�RI�F\EHU�WHUURULVP

LQWHQGHG� WR� GLVUXSW� ILQDQFLDO� RU� JRYHUQPHQWDO

RSHUDWLRQV�

$V�WKLV� ODVW� IDFWRU�SRLQWV�RXW��F\EHU�VHFXULW\�QRW

RQO\� LV�D� FRQFHUQ� IRU�HDFK�RI�XV� LQGLYLGXDOO\�� LW� LV�D

FRQFHUQ�IRU�XV�FROOHFWLYHO\��$V�5RQ�7HL[HLUD��1&6$ªV

([HFXWLYH�'LUHFWRU�UHPDUNHG��§7KH�VFRSH�DQG�LPSDFW

RI�H[LVWLQJ�DQG�HPHUJLQJ�RQOLQH� WKUHDWV�UHTXLUHV�DQ

RQJRLQJ�SDUWQHUVKLS�EHWZHHQ�JRYHUQPHQW��EXVLQHVVHV�

VFKRROV�� DQG� FRQVXPHUV�� :RUNLQJ� WRJHWKHU�� ZH� FDQ

PDNH�WKH�,QWHUQHW�VDIHU�IRU�HYHU\RQH�¨�0DNLQJ�\RXU

SHUVRQDO�FRPSXWHU�VHFXUH�FDQ�SOD\�D�FUXFLDO�SDUW� LQ

SURWHFWLQJ�WKH�QDWLRQªV�,QWHUQHW�LQIUDVWUXFWXUH��

&\EHU�6HFXULW\�3UDFWLFHV
7R�GHWHUPLQH�ZKHWKHU�\RXªYH�PDGH�WKH�VHFXULW\�RI

\RXU�FRPSXWHU�V\VWHP�RU�QHWZRUN�D�SULRULW\��FRQVLGHU

WKH�IROORZLQJ�TXHVWLRQV�

� 'R� \RX� VHOHFW� VWURQJ� SDVVZRUGV� DQG� NHHS� WKHP

SULYDWH"

� 'R�\RX�XVH�D�SDVVZRUG�SURWHFWHG�VFUHHQ�VDYHU"

� 'R�\RX�NHHS�\RXU�FRPSXWHU�ORFNHG�XS�ZKHQ�QRW�LQ

XVH"

� 'R� \RX�PDNH� VXUH� LPSRUWDQW� DQG� VHQVLWLYH� SHU�

VRQDO�LQIRUPDWLRQ�LV�QRW�VWRUHG�RQ�\RXU�V\VWHP"

� 'R� \RX� XVH� D� VRIWZDUH� RU� KDUGZDUH� ILUHZDOO�� RU

ERWK��DQG�KDYH�\RX�FRQILJXUHG�LW�SURSHUO\"

� 'R�\RX�XVH�DQWL�YLUXV�DQG�DQWL�VS\ZDUH�VRIWZDUH�

DQG�GR�\RX�NHHS�WKHP�XS�WR�GDWH"

� 'R� \RX� H[HUFLVH� FDXWLRQ� ZKHQ� RSHQLQJ� H�PDLO

DWWDFKPHQWV"

� 'R�\RX�NQRZ�ZKHUH�WR�UHSRUW�VSDP�RU�IUDXGXOHQW

H�PDLO"

� $UH�\RX�DZDUH�RI�WKH�ULVNV�LQ�ILOH�VKDULQJ"

� 'R�\RX�GRZQORDG�DQG�LQVWDOO�RSHUDWLQJ�V\VWHP�DQG

DSSOLFDWLRQ� VRIWZDUH� VHFXULW\� SDWFKHV� DV� WKH\

EHFRPH�DYDLODEOH"

� 'R�\RX�EDFN�XS�\RXU�LPSRUWDQW�ILOHV"

$FFRUGLQJ�WR�D�QXPEHU�RI�F\EHU�VHFXULW\�H[SHUWV�

WKH�ILUVW�VWHS�LQ�NHHSLQJ�\RXU�FRPSXWHU�VHFXUH� LV� WR

OLPLW� DFFHVV� WR� LW� E\� XQDXWKRUL]HG� XVHUV�� ,I� \RX�XVH

\RXU�FRPSXWHU�LQ�D�VHWWLQJ�ZKHUH�RWKHUV�DUH�DURXQG�

VXFK�DV� LQ�D� OLEUDU\�RU�RIILFH�� WKLV�PHDQV�SK\VLFDOO\

VHFXULQJ�WKH�PDFKLQH��/RFNLQJ�XS�WKH�FRPSXWHU�ZKHQ

QRW�LQ�XVH��DQG�XVLQJ�SDVVZRUG�SURWHFWHG�DFFHVV�DQG

VFUHHQ� VDYHUV� NHHSV� VWUDQJHUV� IURP� VLWWLQJ� GRZQ� DW

\RXU�PDFKLQH�DQG�H[SORULQJ�\RXU�ILOHV��

3DVVZRUGV�VKRXOG�EH�VWURQJ��L�H���GLIILFXOW�WR�JXHVV

RU�GLVFRYHU���DQG�QHYHU� VKDUHG�ZLWK�RWKHUV��$V�&OLII

6WROO��DQ�DXWKRULW\�RQ�VHFXULW\��VXJJHVWHG��§WUHDW�\RXU

SDVVZRUG�OLNH�\RXU�WRRWKEUXVK¦GRQªW�OHW�DQ\RQH�XVH

LW�DQG�JHW�D�QHZ�RQH�HYHU\�VL[�PRQWKV�¨�<RX�FDQ�XVH

UDQGRP�SDVVZRUG�JHQHUDWRUV��VXFK�DV�WKRVH�IRXQG�DW

VLWHV�OLNH�ZZZ�VHFXULW\DZDUHQHVV�FRP�ILOHV�USJ�H[H�RU

ZZZ� �WRDG�QHW�FJLELQ�FJLZUDS�VSZJURXS�OF�SO�� ,I� \RX

VXVSHFW� \RXU� SDVVZRUG� KDV� EHHQ� OHDUQHG�� FKDQJH� LW

LPPHGLDWHO\��
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7R� OLPLW� DFFHVV� WR� \RXU� V\VWHP� E\� ZD\� RI� WKH

,QWHUQHW�EH�VXUH�WR�XVH�ILUHZDOO�VRIWZDUH�RU�KDUGZDUH�

RU�ERWK��$QG�EH�VXUH�LW�LV�FRQILJXUHG�FRUUHFWO\�WR�DOORZ

LQ� DQG� RXW� RQO\� WKRVH� FRPPXQLFDWLRQV� \RX� ZDQW�

$FFRUGLQJ� WR� WKH� 1&6$� VXUYH\� FRQGXFWHG� E\� $2/�

PHQWLRQHG�HDUOLHU��RQO\����SHUFHQW�RI�WKH�UHVSRQGHQWV

FXUUHQWO\�XVHG�VRPH�VRUW�RI�ILUHZDOO�RQ�WKHLU�FRPSXWHU�

��� SHU� FHQW� EHOLHYHG� WKH\� KDG� VHW� XS� WKHLU� ILUHZDOO

FRUUHFWO\��\HW����SHUFHQW�ZHUH� IRXQG�WR�KDYH�DQ�LP�

SURSHUO\�FRQILJXUHG�ILUHZDOO�RQ�WKHLU�FRPSXWHU��

'HVSLWH� XVLQJ� D� ILUHZDOO�� VRPHWLPHV� YLUXVHV�

VS\ZDUH�� DQG� RWKHU�PDOZDUH� FDQ� VWLOO� JHW� LQWR� \RXU

FRPSXWHU�V\VWHP��RIWHQ�WKURXJK�H�PDLO�RU�ILOH�VKDULQJ�

6HFXULW\� H[SHUWV� VD\� \RX� VKRXOG�PDNH� VXUH� \RX

KDYH�DQWL�YLUXV�DQG�DQWL�VS\ZDUH�VRIWZDUH�LQVWDOOHG�

DQG�VFDQV�DUH�EHLQJ�UXQ��DW�OHDVW�RQ�D�ZHHNO\�EDVLV��

7R�DYRLG�KDYLQJ� WR� UHEXLOG�\RXU�HQWLUH� V\VWHP�DIWHU

PDOZDUH�KDV�WDNHQ�URRW��LW�PXVW�EH�GHWHFWHG��TXDUDQ�

WLQHG��DQG�GHOHWHG�EHIRUH�GDPDJH�LV�GRQH��$QG�EH�VXUH

WR�NHHS�WKH�SURWHFWLYH�VRIWZDUH�FXUUHQW�E\�XSGDWLQJ�LW

UHJXODUO\��LI�QRW�DXWRPDWLFDOO\��SURWHFWLYH�VRIWZDUH�LV

XVHOHVV�LI�LW�GRHVQªW�NQRZ�ZKDW�WKH�ODWHVW�WKUHDW�LV�WR

SURWHFW� DJDLQVW�� $� QXPEHU� RI� GLIIHUHQW� SURWHFWLYH

VRIWZDUH�DSSOLFDWLRQV�DUH�DYDLODEOH��HLWKHU�IUHH�RU�DW

ORZ�FRVW��WKH�1DWLRQDO�&DSLWDO�7HFKQRORJ\�DQG�&RP�

SXWHU�8VHUªV�*URXS�KDV�D�FRPSUHKHQVLYH�WDEOH��ZLWK

OLQNV� WR� VRXUFHV�� FRPSDULQJ� YDULRXV� DQWL�YLUXV� DQG

DQWL�VS\ZDUH� SURJUDPV� RQ� WKHLU� :HE� VLWH� DW� ZZZ

�QFWFXJ�RUJ�SURWHFWLRQ�KWPO���

7R�PLQLPL]H�WKH�ULVN�RI�UHFHLYLQJ�PDOZDUH�WKURXJK

H�PDLO��LW�LV�EHVW�WR�QRW�UHVSRQG�WR�DQ\�PHVVDJHV��FOLFN

RQ�DQ\�ZHE�SDJH�OLQNV��RU�RSHQ�DQ\�DWWDFKPHQWV�\RX

KDYH�DQ\�TXHVWLRQV�DERXW��([SHUWV� UHFRPPHQG� WKDW

\RX�XVH�HQFU\SWHG�H�PDLO��DQG�QRW�VHQG�FRQILGHQWLDO�RU

VHQVLWLYH�LQIRUPDWLRQ�YLD�H�PDLO��,I�\RX�JHW�TXHVWLRQ�

DEOH� RU� DSSDUHQWO\� IUDXGXOHQW� H�PDLO�� \RX� VKRXOG

UHSRUW�LW�WR�WKH�QHWZRUN�DGPLQLVWUDWRU��\RXU�,QWHUQHW

6HUYLFHV�3URYLGHU��DQG�WKH�DSSURSULDWH�DXWKRULWLHV��

0RUH�3UHFDXWLRQV
$�QXPEHU�RI�RWKHU�SUHFDXWLRQV�DUH�UHFRPPHQGHG

WR�SURWHFW�\RXU�FRPSXWHU�IURP�KDUP�DQG�WR�SUHVHUYH

\RXU�GDWD�DQG�SULYDF\��,I�\RX�XVH�D�ZLUHOHVV�QHWZRUN�

EH�VXUH�WR�VHFXUH�LW�ZLWK�WKH�DSSURSULDWH�SURWRFROV��,I

\RX�XVH�D�EURDGEDQG�FRQQHFWLRQ��WXUQ�RII�\RXU�FRP�

SXWHU� RU� GLVFRQQHFW� LW� ZKHQ� QRW� LQ� XVH� VR� WKDW� XQ�

ZDQWHG� FRPPXQLFDWLRQV� FDQQRW� EH� VHQW� RU� UHFHLYHG

ZKHQ�LWV�DFWLYLW\�LV�QRW�PRQLWRUHG��

%H� FDUHIXO�DERXW�ZKDW� LV�JHWWLQJ� LQWR�\RXU� FRP�

SXWHU�E\�RWKHU�PHDQV��DV�ZHOO��'R�QRW�XVH� VRIWZDUH

WKDW�KDV�QRW�EHHQ�REWDLQHG�IURP�D�NQRZQ�VRXUFH��'R

QRW�VKDUH�ILOHV�IURP�\RXU�FRPSXWHU��DQG�XVH�FDXWLRQ�LQ

ORDGLQJ� ILOHV� IURP� RWKHUV� WKURXJK� UHPRYDEOH�PHGLD�

VXFK�DV�IORSS\�GLVNV��&'V��]LS�GULYHV��WDSH�FDUWULGJHV�

DQG�RWKHU�W\SHV�RI�VWRUDJH��$QG�EH�VXUH�WR�NHHS�VHFXUH

DQ\�RI�WKHVH�UHPRYDEOH�PHGLD�RQ�ZKLFK�\RXªYH�VWRUHG

\RXU�GDWD��NHHS�UHPRYDEOH�GDWD�VWRUDJH�PHGLD�ORFNHG

XS��GHVWUR\�WKH�PDWHULDO�ZKHQ�\RXªUH�ILQLVKHG�ZLWK�LW�

DQG�PDNH�VXUH�\RXU�FRPSXWHUªV�KDUG�GULYH�LV�ZLSHG

FOHDQ�ZKHQ�WLPH�WR�GLVSRVH�RI�LW��

2QH�LPSRUWDQW�F\EHU�VHFXULW\�SUDFWLFH�WKDW�LV�RIWHQ

RYHUORRNHG�LV�WKDW�RI�EDFNLQJ�XS�\RXU�GDWD�DQG�\RXU

V\VWHPV��&RQVLGHU�KRZ�VHFXUH�\RXªG�IHHO�LI�\RX�FRXOGQªW

UHO\�RQ�WKH�LQIRUPDWLRQ�\RXªUH�ZRUNLQJ�ZLWK��RU�GHSHQG

RQ�\RXU�FRPSXWHU�WR�RSHUDWH�SURSHUO\��,I�DQ\�RI�\RXU

F\EHU� VHFXULW\� PHDVXUHV� DUH� EUHDFKHG�� DQG� \RXU

FRPSXWHU�ILOHV�DUH�GHOHWHG��FRUUXSWHG��RU�LQWHQWLRQDOO\

RU�DFFLGHQWDOO\�IDOVLILHG��RU�LI�\RXU�KDUG�GULYH�IDLOV��DW

OHDVW�\RX�FDQ�UHHVWDEOLVK�D�UHOLDEOH�V\VWHP�LI�\RX�KDYH

\RXU�LQIRUPDWLRQ�VDIHO\�EDFNHG�XS�� �0DNH�VXUH�WKDW

\RX�EDFN�XS�\RXU�GDWD�RQ�DQ�RQ�JRLQJ�EDVLV��WKDW�ZKDW

LV�EDFNHG�XS�FDQ�EH�UHVWRUHG��DQG�WKDW�\RX�KDYH�FRSLHV

RI�\RXU�RSHUDWLQJ�V\VWHP�DQG�VRIWZDUH�DSSOLFDWLRQV�

ZLWK�DOO�WKHLU�VHFXULW\�SDWFK�XSGDWHV��

9LJLODQFH�5HZDUGHG
1&6$ªV�LQLWLDWLYH�WR�UDLVH�DZDUHQHVV�DERXW�F\EHU

VHFXULW\�QDWLRQZLGH�DQG�HPSRZHU�SHRSOH�WR�LPSURYH

WKHLU�VHFXULW\�NQRZOHGJH�DQG�SUHSDUHGQHVV�LQFOXGHV�D

QXPEHU�RI�HYHQWV�GXULQJ�WKH�PRQWK�RI�2FWREHU��DQG�D

YDULHW\�RI� UHVRXUFHV� DOO� \HDU� ORQJ��<RX�FDQ� ILQG�RXW

PRUH��DQG�SLFN�XS�F\EHU� VHFXULW\�WLSV��DW�WKH�1&6$

:HE�VLWH��ZZZ�VWD\VDIHRQOLQH�LQIR��0RUH�F\EHU�VHFX�

ULW\� LQIRUPDWLRQ� LV� DYDLODEOH� DW� RWKHU� VLWHV�� VXFK� DV

ZZZ�F\EHUFLWL]HQVKLS�RUJ�� ZZZ�IWF�JRY�EFS

�FRQOLQHHGFDPV�LQIRVHFXULW\�� DQG� ZZZ�FHUW�RUJ�� $Q

DVVRUWPHQW�RI� LWHPV�DERXW�F\EHU�VHFXULW\��DV�ZHOO�DV

OLQNV� WR� RWKHU� DUWLFOHV�� LV� DOVR� DYDLODEOH� DW� ZZZ

�PLFURVRIW�FRP�VHFXULW\�GHIDXOW�PVS[���

7KH�IDFW� LV�WKDW�QR�FRPSXWHU�FRQQHFWHG�WR�D�QHW�

ZRUN�FDQ�EH�DVVXUHG�RI�EHLQJ�����SHUFHQW�VHFXUH����

SHU� FHQW� RI� WKH� WLPH�� 1R� RQH� VHFXULW\� PHDVXUH� LV

VXIILFLHQW�WR�SURWHFW�\RXU�FRPSXWHU�IURP�DOO�WKUHDWV�DW

DOO� WLPHV�� (DFK�PHDVXUH� UHTXLUHV� FRQWLQXDO� FDUH� WR

PDNH�VXUH�LW�LV�RSHUDWLQJ��DQG�DOO�QHFHVVDU\�XSGDWHV

DQG�VHFXULW\�SDWFKHV�DUH�REWDLQHG�DQG�LQVWDOOHG�RQ�D

UHJXODU�DQG�WLPHO\�EDVLV���

&\EHU�VHFXULW\�PD\�VHHP�OLNH�D�VXEVWDQWLDO�EXU�

GHQ��EXW�WKH�HIIRUW�LV�DQ�LQYHVWPHQW�WKDW�FDQ�EH�JUHDWO\

UHZDUGHG�� ,I� \RX� DUH� QRW� LQWHUUXSWHG� E\� D� VHFXULW\

EUHDFK��\RX�FDQ�IRFXV�RQ�PRYLQJ�IRUZDUG�UDWKHU�WKDQ

VSHQGLQJ�\RXU� WLPH� WU\LQJ� WR� UHFRYHU�DQG�FDWFK�XS�

&RQWLQXDOO\�VHHNLQJ�WKH�ODWHVW�LQIRUPDWLRQ�DERXW�F\EHU

VHFXULW\�� NHHSLQJ� \RXUVHOI� HGXFDWHG� DERXW� VHFXULW\

LVVXHV��VWD\LQJ�YLJLODQW�DERXW�FRPSXWHU�YXOQHUDELOLWLHV�

DQG�FRQVLVWHQWO\�H[HUFLVLQJ�JRRG�SURWHFWLYH�SUDFWLFHV

RQOLQH� FDQ� PDNH� WKH� GLIIHUHQFH� LQ� SUHYHQWLQJ� WKH

KDUGVKLS�RI�GHVWUR\HG�GDWD��ORVW�WLPH��GXSOLFDWHG�HIIRUW�

DQG�GLVUXSWHG�SURJUHVV�
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7HFK�1HZV
E\�6XH�&UDQH

9LFH�3UHVLGHQW�	�(GLWRU
%LJ�%HDU�&RPSXWHU�&OXE��&$

1RWKLQJ�LV�(YHU�5HDOO\�)5((

/
LQXV� 7RUYDOGV�� FUHDWRU� RI� WKH� /LQX[� 26�� KDV

EHJXQ� SURWHFWLQJ� KLV� WUDGHPDUN� IRU� WKH� WHUP

/LQX[��+HªV�GRLQJ�VR�WR�SURWHFW�XVHUV�IURP�XQDX�

WKRUL]HG�DQG�FRQIXVLQJ�XVH�RI�WKH�QDPH��7RUYDOGV�ILUVW

WUDGHPDUNHG�/LQX[�VHYHUDO�\HDUV�DJR�EXW�KDV�UDUHO\

GHIHQGHG� LWV� XVH�� 7KH� OLFHQVLQJ� IHHV� IRU� /LQX[� DUH

PRGHVW�� /0,� LV� FKDUJLQJ� ����� WR� ������� IRU� HDFK

OLFHQVH��PRVW�VXEOLFHQVHHV�HQG�XS�SD\LQJ������WR������

0RVW�/LQX[�FRPSDQLHV�KDYH�HQWKXVLDVWLFDOO\�DJUHHG�WR

WKH�OLFHQVLQJ�WHUPV�

$0'�$VNV�,QWHO�IRU�D�GXHO
0DMRU�86� QHZVSDSHUV� LQ� 6HSWHPEHU� VKRZHG� DQ

$0'�SURFHVVRU�VWDQGLQJ�LQ�D�ER[LQJ�ULQJ�ZDLWLQJ�IRU

,QWHO�WR�DSSHDU�IRU�D�GXHO�ODWHU�WKLV�\HDU�VR�FRQVXPHUV

FDQ�VHH�ZKR�KDV�WKH�EHVW�GXDO�FRUH�SURFHVVRU��'XDO�

FRUH�FKLSV�KDYH�WZR�SURFHVVRU�FRUHV�RQ�D�VLQJOH�SLHFH�RI

VLOLFRQ�� ERRVWLQJ� SHUIRUPDQFH� DQG� UHGXFLQJ� SRZHU

FRQVXPSWLRQ�FRPSDUHG�WR�WZR�VLQJOH�FRUH�SURFHVVRUV�

$0'�UHOHDVHG�LWV� ILUVW�GXDO�FRUH�2SWHURQ�SURFHVVRUV

HDUOLHU�WKLV�\HDU��,QWHO�VDLG�WKDW�LW�ZLOO�UHOHDVH�LWV�ILUVW

GXDO�FRUH� VHUYHU� FKLSV� ODWHU� WKLV� \HDU�� DKHDG� RI� LWV

RULJLQDO�VFKHGXOH��%XW�UHJDUGLQJ�WKH�GXHO��,QWHO�ZDV

QRW�DYDLODEOH�IRU�FRPPHQW�

3&�+DV�:DWHU�&RROHG�5DGLDWRU
1(&�WRRN�WKH�ZUDSV�RII�LWV�9DOXHVWDU�*�7\SH�&��D

QHZ�GHVNWRS�3&�WKDW�KDV�D�UDGLDWRU�HPEHGGHG�LQ�WKH

ZDWHU�FRROHU�XQLW�EXLOW�LQWR�WKH�EDFN�RI�WKH�FKDVVLV��7KH

FRPSDQ\�VDLG�WKH�DGGHG�UHIULJHUDWLRQ�ZLOO�OHW�FRQVXP�

HUV�RYHUZRUN�WKH�LQFOXGHG�,QWHO�&HOHURQ�SURFHVVRU�EXW

NHHS�WKH�3&�UXQQLQJ�DW����GHFLEHOV��ZKLFK�LV�ZKLVSHU

YRLFH�� 3&� QRLVH� LV� LQFUHDVLQJO\� D� FRQFHUQ� DV� PRUH

SRZHUIXO�FRPSXWHUV�UHTXLUH�VWURQJHU�DQG�RIWHQ�ORXGHU

FRROLQJ�V\VWHPV�

1HZ�,(�����LV�IRU�:LQGRZV�2QO\�
6RXUFHV�DW�0LFURVRIW�KDYH�DQQRXQFHG�WKDW�,(����

ZLOO� KHQFHIRUWK� EH� UHIHUUHG� WR� DV� :LQGRZV� ,(� ����

KLJKOLJKWLQJ� WKH� IDFW� WKDW� WKH�EURZVHU� LV� LQWHJUDWHG

ZLWK�:LQGRZV�DQG�LVQªW�D�VWDQGDORQH�SURGXFW��$FFRUG�

LQJ�WR�D�VRXUFH�DW�0LFURVRIW��WKH�FKDQJH�VLJQLILHV�WKDW

,(� ZLOO� QR� ORQJHU� EH� DYDLODEOH� IRU� RWKHU� SODWIRUPV�

8VHUV� VKRXOG� VLPSO\� FRQVLGHU� ,(� ���� WR� EH� SDUW� RI

:LQGRZV�

1R�0RUH�7H[WERRNV"
6WXGHQWV� DW� (PSLUH� +LJK� 6FKRRO� LQ� 9DLO�� $=

VWDUWHG�FODVV�WKLV�\HDU�ZLWK�QR�WH[WERRNV��,QVWHDG��WKH

VFKRRO� LVVXHG� ODSWRS� FRPSXWHUV� WR� HDFK� RI� LWV� ���

VWXGHQWV��EHFRPLQJ�RQH�RI�WKH�ILUVW�8�6��SXEOLF�VFKRROV

WR� WXUQ�DZD\� IURP�SULQWHG� WH[WERRNV��(PSLUH�+LJK�

ZKLFK�RSHQHG�IRU�WKH�ILUVW�WLPH�WKLV�\HDU��ZDV�GHVLJQHG

VSHFLILFDOO\�WR�KDYH�D�WH[WERRN�IUHH�HQYLURQPHQW�

703V�0DNH�(�&RPPHUFH�6DIHU
7UXVWHG�3ODWIRUP�0RGXOHV��LI�\RXªYH�QHYHU�KHDUG�RI

WKHP��DUH�FKLSV�WKDW�VWRUH�FU\SWRJUDSKLF�LQIRUPDWLRQ

QHHGHG�WR�XQORFN�KDUG�GULYHV��DXWKHQWLFDWH�QHWZRUN

ORJ�RQV�DQG�SHUIRUP�VLPLODU� WDVNV��:KDW� LV� H[FLWLQJ

DERXW� 730V� LV� WKHLU� UROH� LQ� HOHFWURQLF� WUDQVDFWLRQV

EHFDXVH�WKH\�PDNH�VXUH�WKH�PRQH\�DQG�WKH�SURGXFW�JHW

WR�WKHLU�SURSHU�GHVWLQDWLRQV��YLD�§DQRQ\PRXV�FHUWLIL�

FDWHV�¨� +DFNLQJ� VXFK� D� FHUWLILFDWH� ZRXOG� QRW� JLYH

FULPLQDOV�DFFHVV�WR�SHUVRQDO�LQIRUPDWLRQ�VXFK�DV�FUHGLW

FDUG�QXPEHUV��VLQFH�WKH�WUDQVDFWLRQ�LV�GRQH�RQ�\RXU

VLGH�RI�WKH�QHWZRUN��QRW�RQ�WKH�VHUYHU�VLGH�

H%D\�5HWKLQNV�5HF\FOLQJ
)DVWHU��PRUH�DGYDQFHG�FRPSXWHUV��FHOO�SKRQHV�DQG

HOHFWURQLFV�RIIHU�HQGOHVV�SRVVLELOLWLHV�IRU�HQULFKPHQW�

OHDUQLQJ� DQG� HQWHUWDLQPHQW��%XW� DV� FRQVXPHUV� DQG

EXVLQHVVHV�NHHS�SDFH�ZLWK�WKH�LQWURGXFWLRQ�RI�H[FLWLQJ

QHZ�SURGXFWV��ZH�DUH�IDFHG�ZLWK�D�PRXQWLQJ�FKDOOHQJH�

ZKDW�WR�GR�ZLWK�WKH�SURGXFWV�ZHªUH�XSJUDGLQJ�IURP�

7KH� 5HWKLQN� ,QLWLDWLYH� EULQJV� WRJHWKHU� LQGXVWU\�

JRYHUQPHQW�DQG�HQYLURQPHQWDO�RUJDQL]DWLRQV�WR�RIIHU

D�IUHVK�SHUVSHFWLYH�DQG�QHZ�DQVZHUV�WR�WKH�FKDOOHQJH

RI�H�ZDVWH��2Q�WKHLU�ZHEVLWH�\RX�FDQ�ILQG�LQIRUPDWLRQ�

WRROV� DQG� VROXWLRQV� WKDW� PDNH� LW� HDV\¦DQG� HYHQ

SURILWDEOH¦WR�ILQG�QHZ�XVHUV�IRU�LGOH�FRPSXWHUV�DQG

HOHFWURQLFV��DQG�UHVSRQVLEO\� UHF\FOH�XQZDQWHG�SURG�

XFWV���KWWS����UHWKLQN�HED\�FRP�!

�7KH�/DSWRS�'HVN�²�8OWUD/LWH
E\�(GLWK�:XUVWHU

7DPSD�%D\�&RPSXWHU�6RFLHW\

$
VLGH�IURP�GURSSLQJ�\RXU�QRWHERRN�RQ�D�WLOH�IORRU

RU�GURZQLQJ�LW�LQ�D�VSLOOHG�ODWWH��WKH�ZRUVW�HQ�

HP\�RI�\RXU�ODSWRS�LV�KHDW��ZKLFK�LV�WKH�QXPEHU

RQH�FDXVH�RI�ODSWRS�PDOIXQFWLRQ�

/DS:RUNV�KDV�GHYHORSHG�D�QHZ�/DSWRS�'HVN��WKH

8OWUDOLWH��ZKLFK�ZDV� FUHDWHG�IRU�XOWUD�SRUWDEOHV�DQG

WKLQ��OLJKW�QRWHERRNV�WKDW�DUH�ILYH�SRXQGV�DQG�XQGHU�

7KH� 8OWUDOLWH� KDV� EHHQ� VFLHQWLILFDOO\� SURYHQ� WR� FRRO

\RXU�ODSWRS�FRPSXWHU�E\�����WR������,W�RQO\�ZHLJKV

�����RXQFHV��XQIROGHG�WKH�VL]H�V����[���[��������IROGHG

LW�LV����������[�����[�������DQG�ZLOO�VOLS�LQWR�D�SRFNHW�LQ

PRVW�ODSWRS�FDUU\LQJ�FDVHV���/DS:RUNV�KDV�DQ�HDUOLHU

/DSWRS�'HVN��YHUVLRQ������IRU�WKH�KHDYLHU�ODSWRSV�EXW

WKDW�RQH�ZHLJKWV��� OE����R]���:KHQ�XVHG�DV�D� ODSWRS

GHVN��WKH�8OWUDOLWH�DOVR�H[WHQGV�IDU�HQRXJK�RQ�HLWKHU

WKH�ULJKW�RU�OHIW�VLGH�RI�WKH�XQLW�IRU�D�PRXVH��$V�ZLWK

SUHYLRXV� PRGHOV� WKHUH� DUH� WKH� VDPH� KHDW�UHGXFLQJ

YHQWLODWLRQ� FKDQQHOV�� 7KHUH� DUH� DOVR� DPSOH� QR�VOLS

UXEEHUL]HG�SDGV�RQ�WKH�WRS�DQG�ERWWRP�RI�WKH�XQLW�WR

JLYH�PD[LPXP�JULS��VWDELOLW\�DQG�LQFUHDVHG�YHQWLOD�

WLRQ�
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,Q�DGGLWLRQ� WR�XVLQJ� WKH�8OWUDOLWH�DV� WKH�/DSWRS

'HVN��WKLV�XQLW�FDQ�DOVR�EH�XVHG�RQ�D�GHVN�RU�WDEOH�WRS�

-XVW�IROG�WKH�XQLW�DV�LI�\RX�ZHUH�FORVLQJ�LW��EXW�SRVLWLRQ

WKH� VWHHO� VXSSRUW� DUP� LQWR� RQH� RI� WKH� ILYH� SUH�VHW

LQFOLQH�SRVLWLRQV��7KH�UXEEHUL]HG�JULSV�KROG�WKH�ODSWRS

ILUPO\�LQ�SODFH�DQG�WKH�YHQWLODWLRQ�FKDQQHOV�SURYLGH

DLU�FLUFXODWLRQ�

7KH�/DSWRS�'HVN�8OWUDOLWH�FDQ�EH�RUGHUHG�GLUHFWO\

IURP�WKH�FRPSDQ\��7KH�UHIHUHQFH�PDWHULDO�WKDW�FRPHV

ZLWK� WKH�XQLW� LV�JUHDW�� ,W� H[SODLQV�HYHU\WKLQJ�DERXW

8OWUDOLWH�ZLWK�SLFWXUHV�GHPRQVWUDWLQJ�KRZ�WR�XVH�LW�DV

ZHOO� DV� OLVWV� RI� WKHLU� FRPSDQLRQ� DFFHVVRULHV�� 0RVW

LPSRUWDQW��\RX�FDQ�UHDFK�WKLV�FRPSDQ\��7KH\�KDYH�D

YHU\�LQIRUPDWLYH�ZHE�SDJH�ZLWK�FRPSOHWH�LQIRUPDWLRQ

DERXW� WKHLU� SURGXFWV�� KRZ� WR� RUGHU�� DQG� DQ\� FRPER

VDOHV�RIIHUV��$�FDOO�WR�FXVWRPHU�VHUYLFH�FRQQHFWHG�PH�WR

D� OLYH� RSHUDWRU� ULJKW� DZD\�� 7KH� 8OWUDOLWH� VHOOV� IRU

������� SOXV� V�K�� ,I� DQ\RQH� WUDYHOV� DQG� GRHV� D� ORW� RI

ZRUN�ZLWK�WKHLU� ODSWRS��WKLV�XQLW�LV�D�PXVW��,�KLJKO\

UHFRPPHQG�LW�

:HE��ZZZ�/DSWRS'HVN�QHW�

� (PDLO��FXVWRPHUVHUYLFH#ODSWRSGHVN�QHW��3KRQH�

���������������
5HSULQWHG� IURP� WKH� 2FWREHU� ����� LVVXH� RI� %LWV� DQG

%\WHV��QHZVOHWWHU�RI�WKH�7DPSD�%D\�&RPSXWHU�6RFLHW\�

7KH�1HZ��WKH�%HVW�

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

6:�,QGLDQD�3&�8VHUV�*URXS��,QF�

+DUG�'ULYH�7RR�6PDOO"

,
I�\RX�WKLQN�D�����*%�LV�VWLOO�QRW�ELJ�HQRXJK��KHOS�LV

RQ�WKH�ZD\��LQ�ZKDW�VHHPV�WR�EH�DQ�REYLRXV�ZD\��,I

\RX�WKLQN�RI�D�URRP�ILOOHG�ZLWK�SHRSOH�DOO�VWUHWFKHG

RXW�RQ�WKH�IORRU��\RX�FDQ�FUDP�LQ�D�ORW�PRUH�IRONV�LI�\RX

KDYH�HYHU\ERG\�VWDQG�XS��ULJKW"�$V�LW�WXUQV�RXW��WKH

PDJQHWLF�HOHPHQWV�RQ�FXUUHQW�KDUG�GULYHV�DUH� O\LQJ

GRZQ� RQ� WKH� MRE�� EXW� QRZ� VHYHUDO� PDQXIDFWXUHUV�

LQFOXGLQJ�+LWDFKL�DQG�6HDJDWH��KDYH�ILJXUHG�RXW�D�ZD\

WR�PDNH� WKH� OD]\� FULWWHUV� VWDQG�XS� RQ� WKH� GLVN� DQG

VTXHH]H�WKHP�FORVHU�WRJHWKHU��,W�PXVW�EH�HDVLHU�VDLG

WKDQ�GRQH��FRQVLGHULQJ�KRZ�ORQJ�LW�WRRN�WR�LPSOHPHQW

WKLV�WHFKQRORJ\��EXW�QRZ�6HDJDWH�LV�DQQRXQFLQJ�D�QHZ

�����PLQLGLVN��QDPHG�0RPHQWXV�� WKDW�ZLOO�KROG����

*%������PRUH�WKDQ�WKH�KLJKHVW�FDSDFLW\������GULYHV

FXUUHQWO\� DYDLODEOH�� ,W� VRXQGV� OLNH� PDJLF�� DQG� WKH

QDPH�� 0RPHQWXV�� VXJJHVWV� WKDW� +DUU\� 3RWWHU� KDG

VRPHWKLQJ�WR�GR�ZLWK�LW��7KH�QHZ�GLVNV�ZLOO�EH�VKLSSHG

HDUO\�QH[W�\HDU��6HDJDWH�DQWLFLSDWHV�WKDW�UHJXODU�KDUG

GULYH�FDSDFLW\�ZLOO� MXPS� WR������*%������7%�� LQ����

\HDUV���3&�0DJD]LQH���������

+RZ�0XFK�,V�7KDW�3URJUDP�LQ�WKH�:LQGRZV"
,Q� WKH� JRRG� ROG� GD\V�� ZKHQ� \RX� SXUFKDVHG� WKH

ODWHVW�YHUVLRQ�RI�06�'26�\RX�ZHUH�IUHH�WR�LQVWDOO�LW�RQ

DV�PDQ\�FRPSXWHUV�DV�\RX�RZQHG��DQG�PDQ\�D�FRS\

ZDV�VKDUHG�ZLWK�IULHQGV�DQG�QHLJKERUV�DV�ZHOO��7KDW

KDV� FKDQJHG�� DV� ZH� DOO� NQRZ�� DQG�PDQ\� H[SHQVLYH

SURJUDPV�FDQ�QRZ�RQO\�EH�LQVWDOOHG�RQ�D�VLQJOH�FRP�

SXWHU��ZKHWKHU�ZH�OLNH�LW�RU�QRW�

/DUJH�FRPPHUFLDO�SURJUDPV�XVHG�LQ�WKH�EXVLQHVV

ZRUOG�KDYH�XVXDOO\�EHHQ�OLFHQVHG�SHU�VHDW��EDVHG�RQ

WKH�QXPEHU�RI�FRPSXWHUV�WKH�SURJUDP�ZDV�LQVWDOOHG

RQ��6RPH�VPDOO�HQJLQHHULQJ�FRPSDQLHV�WKDW�REWDLQHG

D�VLQJOH� FRS\�RI� H[SHQVLYH�$XWRGHVN�DQG�XVHG� LW� RQ

PXOWLSOH�FRPSXWHUV�ZHUH�ILQHG�DQG�ORVW�WKHLU�XVH�RI�WKH

SURJUDP�ZKHQ�WKH\�JRW�FDXJKW�

$V� &38V� KDYH� EHHQ� JHWWLQJ� IDVWHU�� FRPSXWHU

SURGXFWLYLW\�KDV�JRQH�XS��WR�WKH�EHQHILW�RI�WKH�XVHUV�

$OWKRXJK�PRVW�SURYLGHUV�KDYH�LQFUHDVHG�WKHLU�OLFHQVH

IHHV� WR� VRPH�H[WHQW�DV� WKH� SURJUDPV� LPSURYHG�� IHHV

KDYH�PRVWO\�FRQWLQXHG�WR�EH�FKDUJHG�SHU�VHDW�RU�SHU

&38�

1RZ�WKH�WUHQG�WR�IDVWHU�FRPSXWHUV�LV�WR�LQFUHDVH

WKH�QXPEHU�RI�&38V�RQ�D�VLQJOH�FKLS�LQVWHDG�RI�PDNLQJ

VLQJOH�RQHV�IDVWHU��DQG�VRPH�VRIWZDUH�FRPSDQLHV�ZDQW

WR� FKDUJH� WKHLU� IHHV� RQ� D� SHU� &38� EDVLV�� 7KH\� DUH

PDLQO\�FRQFHUQHG�DERXW�WKH�PDQ\�EDFNURRP�FRPSXW�

HUV�XVHG�DV� VHUYHUV�GLVKLQJ�RXW�GDWD�RYHU� FRPSXWHU

QHWZRUNV�WR�HPSOR\HHV��2UDFOH�DQG�,%0�KDYH�EHHQ�LQ

WKH� IRUHIURQW� RI� WKH� SULFLQJ� EDWWOHV�� EXW� VHHP� WR� EH

FRPSURPLVLQJ� RQ� DQ� LQGLYLGXDO� EDVLV��0LFURVRIW� KDV

XQH[SHFWHGO\�WDNHQ�WKH�VLGH�RI�WKH�XVHUV�DQG�OLFHQVHV

LWV� VRIWZDUH� DW� WKH� VDPH� FRVW� IRU� VLQJOH�FRUH� RU

PXOWLSOH�FRUH�SURFHVVRUV��7KDW�PD\�KDYH�VRPHWKLQJ�WR

GR� ZLWK� WKH� WKUHDW� RI� /LQX[� DQG� LWV� 2SHQ� 6RXUFH

SURJUDPPLQJ�PRGHO� WKDW� LV� ORRNLQJ�PRUH� DQG�PRUH

DWWUDFWLYH�WR�PDQ\�EXVLQHVVHV�DV�WKH�FRVW�RI�:LQGRZV�

EDVHG� VRIWZDUH� NHHSV� LQFUHDVLQJ�� �7KH� (FRQRPLVW�
���������WKDQNV�WR�/RXLV�5LW]��
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7RR�PXFK�VHFXULW\"
5HFHQWO\�,�KDG�RFFDVLRQ�WR�KHOS�VRPHRQH�VWUDLJKWHQ

RXW�WKH�FRQQHFWLRQV�EHWZHHQ�WKHLU�FRPSXWHUV�DQG�WKH

URXWHU��7KH�URXWHU�KDG�EHHQ�VHW�XS�E\�DQ�H[SHUW��XVLQJ

DOO� LWV�DYDLODEOH�VHFXULW\�IHDWXUHV��8QIRUWXQDWHO\��KH

OHIW� EHKLQG� D� MXPEOH� RI� QRWHV� DERXW� SURFHGXUHV� DQG

SDVVZRUGV�WKDW�VHHPHG�WR�EH�LQFRPSOHWH�RU�ZURQJ��,Q

WKH�HQG�DOO�ZH�FRXOG�GR�ZDV�UHVHW�WKH�URXWHU�DQG�VWDUW

RYHU� DJDLQ�� 7KDW� PDGH� PH� WKLQN� DERXW� KRZ� PXFK

VHFXULW\�ZH�UHDOO\�QHHG�

0RVW�RI�XV�OLYH�LQ�KRPHV�ZLWK�PD\EH�WZR�ORFNV�RQ

WKH�IURQW�DQG�EDFN�GRRUV��SRVVLEO\�ZLWK�DQ�DGGHG�EROW

IRU�H[WUD�VHFXULW\�DW�QLJKW��7KDW�ZLOO�NHHS�PRVW�DPD�

WHXU�EXUJODUV�RXW��EXW�D�GHWHUPLQHG�FURRN�ZLOO�ILQG�D

ZD\�WR�JHW�LQ�DQ\KRZ��6R�EH�LW��XQOHVV�\RX�OLYH�LQ�D�ELJ

FLW\�DSDUWPHQW�ZKHUH�LW�LV�VPDUW�WR�OLYH�EHKLQG�D�VWHHO

GRRU�ZLWK�PXOWLSOH�ORFNV�VHW�LQ�D�UHLQIRUFHG�IUDPH�

7KH� VDPH� JRHV� IRU� URXWHUV�� 7R� NHHS� RFFDVLRQDO

VQRRSHUV�RXW�RI�\RXU�QHWZRUN�WDNHV�RQO\�D�IHZ�VLPSOH

FKDQJHV�WR�EH�PDGH�RQ�WKH�URXWHUªV�DFFHVV�SDJH�

� 5HSODFH�WKH�GHIDXOW�SDVVZRUG�QHHGHG�WR�DFFHVV�WKH

VHW�XS�VFUHHQ�ZLWK�D�VHFXUH�RQH�WKDW�LV�HDV\�WR�UHPHP�

EHU��DQ�ROG�VWUHHW�DGGUHVV�LV�JRRG��DV�LW�FRQWDLQV�OHWWHUV

DQG�QXPEHUV���$OVR�FKDQJH�WKH�GHIDXOW�XVHU�QDPH��LI

\RXU�URXWHU�OHWV�\RX�

� 2Q�WKH�ZLUHOHVV�DFFHVV�SDJH�FKDQJH�WKH�66,'�QDPH

WR�D�VHFXUH�RQH�

� 2Q�WKH�VDPH�SDJH�XQFKHFN�WKH�RSWLRQ�WR�EURDGFDVW

WKH�66,'�QDPH�

)RUJHW�DERXW�DOO�WKH�RWKHU�VHFXULW\�RSWLRQV��LQFOXG�

LQJ�:(3�RU�:3$�HQFU\SWLRQ��XQOHVV� VRPHRQH� FRXOG

KDYH� JRRG� UHDVRQ� WR� VSHQG� ORWV� RI� WLPH� DQG� WDOHQW

JXHVVLQJ�\RXU�VHWXS�LQIRUPDWLRQ�DQG�UXLQ�\RX�LQ�GRLQJ

VR��-XVW�EHFDXVH�LW�FDQ�EH�GRQH�GRHVQªW�PHDQ�DQ\RQH

ZLOO�DFWXDOO\�JR�WR�WKH�WURXEOH��-XVW�PDNH�VXUH�WR�ZULWH

GRZQ�WKH�XVHU�QDPH��SDVVZRUG�DQG�WKH�66,'��$QG�LI

\RX�IRUJHW�DQ\ZD\��LW�RQO\�WDNHV�D�IHZ�PLQXWHV�WR�UHVHW

WKH�URXWHU�DOO�RYHU�DJDLQ�

5HFRYHUHG�3ULQWHU�&DUWULGJH
7KH�RWKHU�QLJKW�,�VHW�RXW�WR�SULQW�D�ILUVW�ELUWKGD\

SLFWXUH�RI�RXU�EODFN�DQG�ZKLWH�&RFNHU�6SDQLHO��%RQQLH�

$V�WKH�SLFWXUH�HPHUJHG�IURP�WKH�SULQWHU��DQ�ROGHU�+3�

���&��WKH�WRS�KDOI�ORRNHG�2.�EXW�WKH�ERWWRP�KDOI�ZDV

IDGHG�UHG��&OHDUO\��RQH�RU�WZR�RI�WKH�WKUHH�FRORUV�LQ�WKH

FRORU� FDUWULGJH�ZHUH� GHSOHWHG�� -XVW� EHFDXVH� RI� VXFK

KDSSHQLQJV��,�DOZD\V�NHHS�DQ�H[WUD�FDUWULGJH�RQ�KDQG�

LQ� WKH� UHIULJHUDWRU� WR� NHHS� LW� IUHVK�� 7KDW�PD\�KDYH

EHHQ�D�EDG�LGHD�

,� LQVWDOOHG� WKH� VSDUH� FDUWULGJH�� DOLJQHG� LW�� DQG

SULQWHG� RXW� WKH� SLFWXUH�� 7KH� EODFN� VQRRW� RI� WKH� GRJ

FDPH�RXW�ORRNLQJ�GLVWLQFWO\�EOXLVK��%DFN�LQ�WKH�LPDJH

HGLWRU� ,� GDUNHQHG� WKH� EODFN� SDUWV� RI� WKH� LPDJH� DQG

SULQWHG� LW� RXW� DJDLQ�� 6DPH� UHVXOW�� GLVWLQFWO\� EOXLVK�

&RQWLQXLQJ� WKH� QH[W� HYHQLQJ�� D� WHVW� SDJH� LQGLFDWHG

WKDW� WKH� \HOORZ� FRORU� RI� WKH� F\DQ�PDJHQWD�\HOORZ

FDUWULGJH�ZDV�QRW�SULQWLQJ��,�XVHG�WKH�SULQWHUªV�XWLOLWLHV

WR�FOHDQ�WKH�FDUWULGJH�DQG�WR�SULPH�WKH�LQNV��ZLWKRXW

OXFN��,�WRRN�WKH�FDUWULGJH�RXW�DQG�FDUHIXOO\�FOHDQHG�WKH

SULQW�KHDG�ZLWK�����SXUH�UXEELQJ�DOFRKRO��VWLOO�ZLWKRXW

VXFFHVV�

,�ZDV�UHDG\�WR�JLYH�XS�RQ�WKH�FDUWULGJH�DQG�EX\�D

QHZ�RQH�ZKHQ�RQH�PRUH�SRVVLELOLW\�RFFXUUHG�WR�PH��,

GRXEOH�EDJJHG�WKH�FDUWULGJH�LQ�WZR�=LS/RF�EDJV�DQG

LPPHUVHG�LW�IRU����PLQXWHV�LQ�D�SDQ�RI�KRW�WDS�ZDWHU�

7KDW�GLG�WKH�WULFN��%RQQLH�SULQWHG�RXW�MXVW�ILQH��)URP

QRZ� RQ� QR� PRUH� VWRULQJ� RI� FRORU� FDUWULGJHV� LQ� WKH

UHIULJHUDWRU�

$G6XEWUDFW��*RRG�%\H�
)RU� \HDUV� ,� KDYH� XVHG�$G6XEWUDFW� WR� EORFN� QXL�

VDQFH� DGV� ZKLOH� EURZVLQJ�� 7KHVH� GD\V� DGV� DUH� QR

ORQJHU�MXVW�QXLVDQFHV��DV�VRPH�DUH�KDUPIXO�DQG�UHTXLUH

VWURQJHU�FRXQWHU�PHDVXUHV��,�VWLOO�KDYH�$G6XEWUDFW�RQ

P\�ROGHU�V\VWHP��EXW� LWV�XSGDWH�EXWWRQ�LV�QR�ORQJHU

DFWLYH�� $� *RRJOH� VHDUFK� LQGLFDWHV� WKDW� ,QWHUPXWH�

$G6XEWUDFWªV� SDUHQW�� KDV� EHHQ� DFTXLUHG� E\� 7UHQG

0LFUR�� $G6XEWUDFW� KDV� EHHQ� FRPELQHG� ZLWK� 7UHQG�

0LFURªV� 6S\6XEWUDFW�3UR� WR� IRUP�7UHQG�0LFUR�$QWL�

6S\ZDUH������ZKLFK�LV�RQO\�FRPSDWLEOH�ZLWK�:LQGRZV

;7�RU������

([SHFW�WKH�8QH[SHFWHG

�:KHQ�7UDYHOLQJ�$EURDG
E\�/\QQ�/��.DXHU��(GLWRU

6DJLQDZ�9DOOH\�&RPSXWHU�$VVRFLDWLRQ

OONDXHU#FKDUWHUPL�QHW

0
\�ZLIH�DQG�,�UHFHQWO\�ZHQW�RQ�D�ULYHU�FUXLVH

IURP�9LHQQD��$XVWULD�VWDUWLQJ�ZLWK�WKH�'DQ�

XEH�5LYHU��$V�ZH�FRQWLQXHG�RXU� WULS�RQ� WKH

'DQXEH� WKURXJK� *HUPDQ\�� ZH� FRQQHFWHG� ZLWK� WKH

0DLQ�5LYHU�WKDW�DOORZHG�XV�WR�WUDYHO�RYHU�WKH�PRXQ�

WDLQV� DQG� FRQQHFW� ZLWK� WKH� 5KLQH� 5LYHU�� 7KH� WULS

HQGHG� LQ�$PVWHUGDP� LQ� WKH�1HWKHUODQGV� �+ROODQG��

7KLV�WULS�ZDV�IRU�D�SHULRG�RI�WKUHH�ZHHNV�DQG�ZDV�RQ�D

ERDW�WKDW�RQO\�KHOG�����SHUVRQV��LQFOXGLQJ�WKH�FUHZ�

:H�DUH�PRUH�DFFXVWRPHG� WR� WKH� ©ELJª� VKLSV�ZLWK�XS�

ZDUGV�RI�������SDVVHQJHUV�SOXV�FUHZ�FRQWDLQLQJ�DOO�WKH

DPHQLWLHV�OLNH�DQ�RQERDUG�VKRS�WR�GRZQORDG�WKH�SKRWRV

IURP�WKH�GLJLWDO�PHPRU\�FDUGV�RQWR�&'ªV��,�NQHZ�WKDW

WKLV� VHUYLFH�ZRXOG�QRW�EH�DYDLODEOH�RQ� WKH� ULYHUERDW

DQG� EHFDPH� D� ELW� FRQFHUQHG�ZLWK� UHVSHFW� WR�ZKDW� ,

ZRXOG�GR�LI�,�©ILOOHGª�DOO�RI�P\�GLJLWDO�VWRUDJH�

0\�FDPHUD�LV�D�6RQ\�'6&�)����DQG�XVHV�§0HPRU\

6WLFNV¨� IRU� GLJLWDO� VWRUDJH�� �2WKHU� FDPHUDV�PD\�XVH

6HFXUH� 'LJLWDO�� &RPSDFW� )ODVK� &DUGV� RU� ;'� FDUGV

GHSHQGLQJ�RQ�WKH�PDQXIDFWXUHU���

$OWKRXJK�WKH�FDPHUD�LV�FDSDEOH�RI�WDNLQJ�SKRWRV�DW

ILYH�PHJD�SL[HOV� �������[�������-3(*� LPDJH�VL]H��� ,
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DGMXVW�WKH�VHWWLQJV�GRZQZDUG�WR��������[�������-3(*

LPDJH� VL]H��� ,� DOVR� DGMXVW� WKH� VHWWLQJ� WR� ©ILQHª�PRGH

LQVWHDG� RI� ©VWDQGDUGª� PRGH�� 7KLV� DOORZV� PH� WR� VDYH

DSSUR[LPDWHO\����SKRWRV�RQ�D����0%�VWLFN�LQVWHDG�RI

RQO\����LI�,�ZHUH�WR�VKRRW�DW�WKH�ILYH�PHJD�SL[HO�VHWWLQJ�

,� RZQ� WHQ� ���0%� SOXV� WKUHH� ���0%� PHPRU\

VWLFNV�� 'RLQJ� WKH� VLPSOH� PDWK�� WKH\� DUH� FDSDEOH� RI

VWRULQJ�������SKRWRV��:KLOH�LW�PD\�VHHP�OLNH�D�ORW��LW

UHDOO\�LV�QRW��,�XVHG�DOPRVW�DOO�RI�WKHLU�VWRUDJH�FDSDFLW\

RQ�RXU�ODVW�WZR�ZHHN�WULS�WR�WKH�0HGLWHUUDQHDQ�ZKLOH

YLVLWLQJ�,WDO\��*UHHFH��7XUNH\�DQG�&URDWLD��

2Q� WKDW� WULS�� ZH� VDLOHG� PLOHV� RII� WKH� FRDVW� DQG

WKHUH� ZDV� QR� RSSRUWXQLW\� WR� WDNH� SKRWRV� XQWLO� ZH

ODQGHG�DVKRUH��2Q�WKH�ULYHU�FUXLVH�ZH�ZRXOG�EH�WUDYHO�

LQJ�WKURXJK�WKH�VFHQLF�YLVWDV�RI�WKUHH�FRXQWULHV�SOXV

KDYLQJ� VWRSV� DORQJ� WKH� ZD\�� ,� ZDV� FRQFHUQHG� ZLWK

KDYLQJ�HQRXJK�VWRUDJH�EHFDXVH�ZH�ZRXOG�EH�WUDYHOLQJ

IRU�WKUHH�ZHHNV�

$IWHU�WKH�ILUVW�GD\�,�TXLFNO\�OHDUQHG�WKDW�WKHUH�DUH

D�ORW�PRUH�WKLQJV�WKDW�RQH�VKRXOG�ZRUU\�DERXW�WKDQ

GLJLWDO�VWRUDJH��6RPH�RI�WKH�WKLQJV�FRQWDLQHG�LQ�WKLV

DUWLFOH�ZLOO�VXUSULVH�\RX�DQG�KRSHIXOO\�JLYH�\RX�VRPH

LQVLJKW� DV� WR� ZKDW� \RX� VKRXOG� WKLQN� DERXW� ZKHQ

WUDYHOLQJ�DEURDG�ZKHWKHU�RQ�VKLS��WUDLQ��EXV�RU�FDU�

5HVROXWLRQ
$V�VWDWHG�DERYH��,�ORZHU�WKH�UHVROXWLRQ�WR�DSSUR[L�

PDWHO\�WKUHH�PHJD�SL[HOV�RQ�P\�FDPHUD��2QH�RI�WKH

SDVVHQJHUV�KDG�D�FDPHUD�OLNH�PLQH��$V�ZH�FKDWWHG��KH

WROG�PH�WKDW�KH�KDG�UHFHQWO\�SXUFKDVHG�WKH�FDPHUD�IRU

WKH�WULS�DQG�ZDV�ILQGLQJ�LW�HDV\�WR�XVH��+H�SUHYLRXVO\

RZQHG�D����PP�ILOP�FDPHUD��:H�VRPHKRZ�JRW�RQ�WR

WKH� VXEMHFW� RI� VWRUDJH� DQG� ,� DVNHG� KLP� KRZ� PDQ\

©VWLFNVª�KH�KDG��+LV�UHSO\��§-XVW�WKH�RQH�WKDW�FDPH�ZLWK

WKH�FDPHUD��,�FDQ�JHW�DOO�RI�WKH�SKRWRV�RQ�WKH�VWLFN�WKDW

,�H[SHFW�WR�WDNH�ZKLOH�WUDYHOLQJ��,�FDQ�JHW�DOPRVW����

SKRWRV�RQ�WKH�VWLFN�¨

7KLV� LV�ZKHQ�,� OHDUQHG�WKDW�WKH�VDOHVSHUVRQ�KDG

FKDQJHG� WKH� UHVROXWLRQ�RQ�KLV� FDPHUD� WR� WKH� ORZHVW

SRVVLEOH� VHWWLQJ�� ,Q�RWKHU�ZRUGV�,QWHUQHW� UHVROXWLRQ�

:KHQ�,�DVNHG�KLP�LI�KH�LQWHQGHG�WR�PDNH�SULQWV�KH

UHSOLHG��§2K�\HV��%XW�QRQH�ODUJHU�WKDQ���[����¨�+H�ZDV

WKH�W\SH�ZKR�NQHZ�HYHU\WKLQJ�DERXW�HYHU\WKLQJ�VR�,

IRXQG�D�ZD\� WR� OHW�KLP�VQDS�DZD\�DQG�GLVDSSHDUHG

LQWR�WKH�FURZG�

,�DOVR�EXPSHG�LQWR�DQRWKHU�SRRU�IHOORZ�ZKR�UHDOO\

KDG�D�SUREOHP��+H�ERXJKW�KLV�FDPHUD�UHDO�FKHDS�LQ�D

SDZQ�VKRS�D�ZHHN�EHIRUH�WKH�WULS��7KH�FDPHUD�VWRUHG

HYHU\WKLQJ� RQ�D�SHUPDQHQW� FKLS� LQVLGH� WKH� FDPHUD�

7KH�VDOHVSHUVRQ�KDG�WROG�KLP�WKDW�DOO�KH�KDG�WR�GR�ZDV

WR�JR�LQWR�DQ\�SKRWR�VWRUH�DQG�WKH\�ZRXOG�EH�DEOH�WR

WUDQVIHU�KLV�SKRWRV�WR�D�&'�ZLWK�QR�SUREOHP��$W�WKLV

SRLQW�� RQO\� WKUHH�GD\V� LQWR�D� VL[WHHQ�GD\� FUXLVH��KLV

FDPHUD�ZDV�IXOO��:RUVH��KH�FRXOG�QRW�ILQG�D�VWRUH�WKDW

FRXOG�SURYLGH�WKH�VHUYLFH�IRU�KLP�

2QERDUG� WKH� ©ELJª� VKLSV� WKH� VHUYLFH� LV� UHDGLO\

DYDLODEOH� IRU� D� IHH�� 2Q� WKH� ULYHUERDW�� WKH\� KDG� QR

SURYLVLRQV�IRU�WKLV�VHUYLFH��7KH�FUHZ�DWWHPSWHG�WR�KHOS

KLP�E\�GRZQORDGLQJ�WKH�SKRWRV�RQWR�WKHLU�FRPSXWHU

EXW� WKH\� WRR� EXPSHG� LQWR� D� EULFN� ZDOO�� +H� QHYHU

UHFHLYHG�WKH�LQVWUXFWLRQV�RU�WKH�&'�WKDW�FRQWDLQHG�WKH

QHFHVVDU\�VRIWZDUH�ZLWK�ZKLFK�WR�XQORDG�WKH�SKRWRV�WR

D�FRPSXWHU��+LV�SKRWR�VKRRWLQJ�GD\V�HQGHG�HDUO\�

3RZHU
$V� VWDWHG� HDUOLHU�� ,� ZDV� FRQFHUQHG�ZLWK� KDYLQJ

HQRXJK�VWRUDJH�VSDFH�IRU�SKRWRV���,QFLGHQWDOO\��,�VKRW

DOPRVW������SKRWRV���7KH�ILUVW�RSWLRQ�,�WKRXJKW�DERXW

ZDV�WR�JHW�DQ�DGDSWRU�WKDW�ZRXOG�DOORZ�PH�WR�GRZQORDG

WKH�SKRWRV�RQWR�D�ODSWRS�FRPSXWHU��+RZHYHU��WKLV�LGHD

ZDV� VKRUW� OLYHG� EHFDXVH� FDUU\�RQ� OXJJDJH� VSDFH� LV

OLPLWHG��,QWHUQDWLRQDO�IOLJKWV�OLPLW�WKH�SDVVHQJHU�WR�RQH

SLHFH� RI� FDUU\�RQ� OXJJDJH� DQG� WKH� VL]H� LV� UHVWULFWHG�

6HFRQGO\��FDUU\LQJ�ODSWRSV�WKURXJK�DLUSRUW�VHFXULW\�LV

D�UR\DO�SDLQ��7KHUHIRUH��,�GHFLGHG�WKDW�,�ZRXOG�EHFRPH

D�©VHOHFWLYHª�SKRWRJUDSKHU�DQG�QRW�WU\�WR�FDSWXUH�HYHU\

SKRWR�RSSRUWXQLW\�,�VDZ�

:KHQ�WUDYHOLQJ�LQ�(XURSH�RQH�PXVW�NHHS�LQ�PLQG

WKDW�����YROW�SRZHU�LV�QRW�DYDLODEOH��$OO�RI�WKH�HOHFWUL�

FDO�SRZHU�LQ�(XURSH�LV�����YROW�DQG�QRW�DOO�RI�WKH�SOXJV

DUH�WKH�VDPH�IURP�FRXQWU\�WR�FRXQWU\��0\�ILUVW�SXU�

FKDVH�ZDV�WR�EX\�D�WUDQVIRUPHU�WR�DGMXVW�WKH�YROWDJH

IRU�D�����YROW�H[WHUQDO�EDWWHU\�FKDUJHU��,WªV�DERXW�WKH

VL]H� RI� D� VPDOO� IODVKOLJKW�� FRVWV� OHVV� WKDQ� ���� DQG

DOORZV�PH�WR�XVH�LW�LQ�DQ\�FRXQWU\��

7KLV� LV�ZKHUH�,�EXPSHG�LQWR�WKH�ILUVW�SUREOHP��,

GLGQªW�UHDG�DOO�RI�WKH�LQVWUXFWLRQV�WKDW�FDPH�ZLWK�WKH

WUDQVIRUPHU�� 7KH� ILUVW� RFFDVLRQ� ,� KDG� WR� XVH� LW� ZDV

ZKLOH�LQ�WKH�KRWHO�LQ�9LHQQD��7KDW�LV�ZKHUH�,�OHDUQHG

WKDW� WKH� YROWDJH�ZDV� ����YROW� DQG� ���F\FOH�� 7KH� LQ�

VWUXFWLRQV�FOHDUO\�VWDWHG�WR�QRW�DOORZ�LW�WR�EH�SOXJJHG

LQWR� WKH� RXWOHW� IRU� PRUH� WKDQ� DQ� KRXU� RU� LW� ZRXOG

EHFRPH�RYHUKHDW�DQG�SRVVLEO\�GDPDJHG��7KHUHIRUH��,

SOXJJHG� WKH� WUDQVIRUPHU� LQWR� WKH� RXWOHW� DQG� OHW� WKH

EDWWHU\�UHFKDUJH�IRU�VKRUWHU�SHULRGV�

:KHQ�ZH�ERDUGHG�WKH�VKLS�WKH�RQO\�RXWOHW�DYDLO�

DEOH� ZDV� LQ� WKH� EDWKURRP�� 7KHUH� ZHUH� WZR� RXWOHWV

DYDLODEOH�� 2QH� QRWHG� IRU� XVH� ZLWK� DQ� HOHFWULF� UD]RU

RQO\�����YROW��7KH�RWKHU�RXWOHW�ZDV�IRU�����YROW�DSSOL�

DQFHV��,�XVHG�WKH�����YROW�RXWOHW�ZLWK�WKH�WUDQVIRUPHU

IRU� RQH� KRXU� WLPH� SHULRGV� WR� UHFKDUJH� WKH� FDPHUD

EDWWHULHV�ZLWKRXW�D�SUREOHP��

$ODV��WZR�RI�RXU�VKLSPDWHV�ZHUH�QRW�VR�OXFN\��2QH

SOXJJHG�KLV�FKDUJHU�LQWR�WKH�����YROW�RXWOHW�DQG�IDLOHG

WR�SD\�DWWHQWLRQ�WR�WKH�WLPH��7ZR�KRXUV�ODWHU��ZKHQ�KH

HQWHUHG�WKH�FDELQ��KH�IRXQG�KLV�FKDUJHU�VPRNLQJ��7KH

SUREOHP�LV�WKH����F\FOH�FXUUHQW��,W�EXUQHG�LW�XS��7KH

RWKHU� VKLSPDWH� ZDV� OHVV� IRUWXQDWH�� +H� SOXJJHG� WKH

FRUG�LQWR�KLV�FDPHUD�WR�UHFKDUJH�WKH�EDWWHU\��,W�DOVR

FDXVHG�GDPDJH�WR�WKH�EXLOW�LQ�FKDUJHU�DQG�KH�QRZ�KDG
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D�G\VIXQFWLRQDO�FDPHUD��,�PDNH�LW�D�SUDFWLFH�WR�QHYHU

XVH� WKH� FDPHUD� WR� UHFKDUJH� WKH� EDWWHU\� XQOHVV� LW� LV

DEVROXWHO\�QHFHVVDU\�

,QWHUQHW�&DIpV�DQG�.H\ERDUGV
:KLOH�LQ�RXU�KRWHO�LQ�9LHQQD�,�IRXQG�D�FRPSXWHU�

WKDW�RQH�FRXOG�UHQW�IRU�,QWHUQHW�DFFHVV��7KH�UHQWDO�UDWH

IRU�,QWHUQHW�DFFHVV�ZDV�WKUHH�HXURV�IRU�ILIWHHQ�PLQXWHV�

7KLV�PHDQV�������SHU�TXDUWHU�KRXU�RU�DERXW�WZHQW\

EXFNV�DQ�KRXU��

%HFDXVH� RI� WKH� FRPPLWWHHV� &U\VWDO� DQG� ,� DUH

LQYROYHG�LQ��ZH�ZDQWHG�WR�NQRZ�ZKDW�WKH�ODWHVW�LQIRU�

PDWLRQ� ZDV�� 7KLV� LV� ZKHQ� ZH� OHDUQHG� WKDW� DWWDFK�

PHQWV�GR�QRW�JHW�WUDQVPLWWHG�RYHUVHDV��7KLV�ZDV�YHU\

IUXVWUDWLQJ� EHFDXVH� ZH� DWWHPSWHG� WZLFH� ODWHU� LQ

GLIIHUHQW�FLWLHV�ZLWK�WKH�VDPH�UHVXOW�

7KH�LQWHUHVWLQJ�WKLQJ�,�OHDUQHG�RQ�WKH�ILUVW�DWWHPSW

ZDV�ZKHQ�,�WULHG�WR�VHQG�DQ�H�PDLO�WR�WKH�VHQGHU�WKDW

KDG�WKH�DWWDFKPHQW��:KHQ�,�W\SHG�WKH�PHVVDJH�D�ORW�RI

WKH� OHWWHUV� ZHUH�PL[HG� XS�� )RU� H[DPSOH�� WKH� 6� NH\

ZRXOG�EH�GLVSOD\HG�DV�D�§	�¨�WKH�§3¨�NH\�ZRXOG�GLVSOD\

DV�DQ�§;¨�DQG�WKH�§5¨�NH\�ZRXOG�FRPH�XS�DV�D�§!¨��7KH

NH\ERDUG�OD\RXW�GRHVQªW�PDWFK�WKDW�RI�RXUV�

:KHQ�,�JRW�LW�FOHDQHG�XS�DQG�DWWHPSWHG�WR�VHQG�LW

,�UHFHLYHG�DQ�HUURU�PHVVDJH�WKDW�,�KDG�EHHQ�ORJJHG�RII

PHDQLQJ�WKDW�,�KDG�VSHQW�ILYH�EXFNV�IRU�QRWKLQJ��7KLV

ZDVQªW�XQLTXH�WR�WKH�KRWHOªV�FRPSXWHU��,W�ZDV�FRPPRQ

DW�RWKHU�VLWHV�DV�ZHOO��7KH�UHVXOW�ZDV�WKDW�ZH�ZHUH�RXW

RI� FRQWDFW� ZLWK� DQ\RQH� RQOLQH� IRU� D�PRQWK� EHFDXVH

WKLQJV�MXVW�GRQªW�LQWHUIDFH�DV�ZH�H[SHFW�WKHP�WR�

,�KDG�EXPSHG�LQWR�WKH�NH\ERDUG�OD\RXW�SUREOHP�D

FRXSOH� RI� \HDUV� HDUOLHU� LQ� (QJODQG� EXW� LW� ZDVQªW� DV

FRPSOH[�DV�EHLQJ�LQ�*HUPDQ\��,PDJLQH�ZKDW�LW�ZRXOG

EH�OLNH�LQ�&KLQD�RU�VRPH�RWKHU�UHPRWH�FRXQWU\��7KH

FRQQHFWLRQ� VSHHGV� ZHUH� D� VWHS� EDFN� LQ� WLPH�� :KLOH

VRPH� VLWHV� ERDVWHG� FDEOH� DQG� EURDGEDQG� DFFHVV�� WKH

VSHHG�ZDV� VLPLODU� WR� ��.%�PRGHPV�� ,� VKRXOG� KDYH

UHDOL]HG�ZKDW� WKH� VSHHG� GLIIHUHQFHV� ZHUH� DV� DOPRVW

HYHU\�KRPH�KDG�DQ�DQWHQQD�RQ�WKH�URRI�

+RZ�'R�<RX�6SHOO�5HOLHI"
:KDW�GRHV�RQH�GR�ZKHQ�WKH\�JHW�VLFN�LQ�D�IRUHLJQ

FRXQWU\"� <RX� FDOO� \RXU� GRFWRU�� ULJKW"� 1RSH�� 2XU

VKLSPDWH�KDG�TXDGUXSOH�E\SDVV� VXUJHU\�D� FRXSOH�RI

\HDUV�HDUOLHU��$ERXW�KDOI�ZD\�WKURXJK�WKH�WULS��KH�JRW

D� VRUH� WKURDW� DQG� D� VHYHUH� FROG�� +H� IDLOHG� WR� EULQJ

PHGLFDWLRQ�DORQJ�WR�WDNH�FDUH�RI�WKLV�FRQGLWLRQ��7KLV

EHFDPH�D�ELJ�SUREOHP�IRU�KLP�

6LQFH�WKH�WLPH�GLIIHUHQWLDO�ZDV�VL[�KRXUV��DQG�KH

JRW�VLFN�RQ�D�ZHHNHQG��KH�ZDV�XQDEOH�WR�FRQWDFW�KLV

GRFWRU�LQ�WKH�VWDWHV��+H�VHQW�D�ID[�WR�KLV�GRFWRUªV�RIILFH

WR� OHDUQ� WKDW� WKH�RIILFH� VWDII� WXUQV�RII� WKH�PDFKLQHV

ZKHQ�WKH\�OHDYH�ZRUN��7KXV��IRU�XV�LW�ZDV�QRRQ�DQG

KLV�GRFWRUªV�RIILFH�ZDV�DOUHDG\�FORVHG�EHFDXVH�LW�ZDV

����SP�

:KLOH�DVKRUH�KH�WULHG�WR�PDNH�D�SKRQH�FDOO�EXW�KLV

GRFWRUªV�DQVZHULQJ�PDFKLQH�WROG�KLP�WR�FDOO�DQRWKHU

QXPEHU� LQ� WKH� HYHQW� RI� DQ� HPHUJHQF\�� 7KH� RWKHU

QXPEHU�KDG�D�PHVVDJH�WR�WKH�HIIHFW��§WKH�GRFWRU�LV�QRW

LQ�ULJKW�QRZ��3OHDVH�OHDYH�D�SKRQH�QXPEHU�ZKHUH�KH

FDQ�FRQWDFW�\RX�¨�6LQFH�ZH�ZHUH� ©DW�VHD�VR�WR� VSHDNª

WKHUH�ZDV�QR�ZD\�IRU�WKH�GRFWRU�WR�FDOO�EDFN�

$IWHU�WZR�GD\V��WKH�VKLS�PDQDJHG�WR�FRQWDFW�KLV

GRFWRU� ZKR� ID[HG� D� SUHVFULSWLRQ� WR� WKH� VKLS� YLD� D

VDWHOOLWH�OLQN�ZKLOH�WLHG�XS�LQ�SRUW��+RZHYHU��ZKHQ�KH

WRRN�LW�WR�WKH�SKDUPDF\��WKH�SKDUPDFLVW�UHIXVH�WR�ILOO�LW

EHFDXVH� LW� ZDV� ZULWWHQ� LQ� (QJOLVK� DQG� QRW� IURP� D

GRFWRU�UHFRJQL]HG�DV�EHLQJ�LQ�*HUPDQ\��6R��ZKDWªV�WKH

SRLQW"�:KHQ� WUDYHOLQJ� DEURDG� WU\� WR� DQWLFLSDWH� WKH

XQH[SHFWHG� IRU�PHGLFDWLRQV� WKDW�PD\�UHTXLUH�D�SUH�

VFULSWLRQ�

,Q�P\�FDVH��,�EHFDPH�LOO�GXULQJ�WKH�VHFRQG�ZHHN

KDYLQJ�FDXJKW�WKH�©FROGª�RI�WKH�IHOORZ�WU\LQJ�WR�FRQWDFW

KLV�GRFWRU��0\�RQO\�DOWHUQDWLYH�ZDV�WR�WDON�WR�D�SKDU�

PDFLVW�IRU�VRPH�©RYHU�WKH�FRXQWHUª�PHGLFDWLRQ��,W�GLGQªW

ZRUN�YHU\�ZHOO�

:KHQ�,�DUULYHG�KRPH�DQG�IRXQG�P\VHOI�XQDEOH�WR

VOHHS�LQ�D�EHG��7KH�ILUVW�QLJKW�ZDV�VSHQW�GR]LQJ�RQ�WKH

UHFOLQHU��7KH�QH[W�PRUQLQJ�,�PHW�ZLWK�P\�GRFWRU�DQG

WRRN�WKH�PHGLFDWLRQ�,�KDG�SXUFKDVHG�ZLWK�PH��

+H�SXOOHG�RXW�WKH�LQVWUXFWLRQV�IURP�WKH�SDFNDJH

DQG� H[FODLPHG�� §(YHU\WKLQJ� LV� ZULWWHQ� LQ� *HUPDQ�

:K\�GRQªW�WKH\�ZULWH�LQ�D�JHQHULF�ODQJXDJH�LQ�(QJOLVK

VR�WKDW�ZH�FRXOG�XQGHUVWDQG�ZKDW�WKH\�DUH�WHOOLQJ�XV"¨

,�UHSOLHG��§'RF��ZH�ZHUH�LQ�*HUPDQ\��+RZ�PDQ\�©RYHU

WKH�FRXQWHUª�PHGLFDWLRQV�LQ�RXU�FRXQWU\�DUH�ZULWWHQ�LQ

*HUPDQ�¨�+H�ORRNHG�DW�PH�ZLWK�D�VO\�JULQ�DQG�UHDOL]HG

WKH�IROO\�RI�ZKDW�KH�KDG�DVNHG�

)URP�QRZ�RQ��ZKHQ�ZH�WUDYHO�DEURDG�ZH�ZLOO�WDNH

VRPH�RI�WKH�©RYHU�WKH�FRXQWHUª�PHGLFDWLRQV�WKDW�ZH�XVH

IURP� WLPH� WR� WLPH� ZLWK� XV�� :H� IRXQG� DVSLULQ� D� ELW

GLIILFXOW�WR�ILQG�DV�LW�ZDV�©EOHQGHGª�ZLWK�RWKHU�XQSUR�

QRXQFHDEOH�WKLQJV��7KH�UXOH�WR�IROORZ�LV�WKH�VDPH�DV

JRLQJ� WR� D� FKHDS� SDUW\¦%<2%� �%ULQJ� <RXU� 2ZQ

%RWWOH���,Q�WKLV�FDVH��%<20��%ULQJ�<RXU�2ZQ�0HGL�

FLQH��

6RFLHW\�1HZV

+HOS·V�+DOI�+RXU�
7XHVGD\��2FWREHU���������

5HFRUGHG�E\�-DQ�5RWKIXVV

7RWDO�SUHVHQW����

4� 0\� 3&� LV� VKRZLQJ� DQ� HUURU� PHVVDJH

©PILQGH[HU�H[Hª� ILOH� PLVVLQJ� ZKHQ� KH� ERRWV� XS

ZKHQ�XVLQJ�:LQ���6(�

$� +H�PD\�KDYH�WR�UHLQVWDOO�WKH�26���<RX�PD\�EH�DEOH

WR� VHDUFK� WKH� LQVWDOODWLRQ� &'� IRU� WKH� PLVVLQJ

SURJUDP�DQG�DGG�LW�ZLWKRXW�KDYLQJ�WR�LQVWDOO�WKH

ZKROH�WKLQJ��,I�\RX�KDYH�WKH�6\VWHP)LOH�&KHFNHU
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SURJUDP��XVH�LW�WR�WU\�WR�ILQG�WKH�PLVVLQJ�ILOH��$OVR

WU\�JRLQJ� LQWR�*RRJOH�XVLQJ� WKH� ILOH�QDPH��7KDW

VKRXOG�WHOO�\RX�WKDW�WKH�ILOH�LV�JRRG�RU�EDG�DQG�WHOO

\RX�LI�LW�LV�UHODWHG�WR�D�YLUXV�

4� 0\� FRPSXWHU� ZLOO� QR� ORQJHU� VKXW� GRZQ�� ,W� LV

:LQ;3��,W�VWDUWV�WR�EDFN�WKLQJV�GRZQ�EXW�IUHH]HV

ZLWKRXW�ILQLVKLQJ�WKH�SURFHVV��(QG�XS�KDYLQJ�WR

SRZHU�GRZQ�WKH�V\VWHP�DOO�WRJHWKHU�

$� 7U\�D�FRPSOHWH�SRZHU�GRZQ�DQG�WKHQ�D�FROG�VWDUW�

,W�PD\�UHVHW�ZKDW�LV�ZURQJ��&RXOG�WU\�WR�UHLQVWDOO

WKH�:LQ���V\VWHP��%XW�WKLV�LV�WKH�ODVW�UHVRUW�IRU

63���<RX�PD\�DOVR�ZDQW�WR�WU\�JRLQJ�EDFN�WR�DQ

HDUOLHU�YHUVLRQ�DQG�UHVWRUH�WR�VHH�WKH�LVVXH�JRHV

DZD\�

4� ,� DP� XVLQJ�:LQ;3�� ,V� WKHUH� D�ZD\� WR� VHH�ZKDW

SURJUDPV�DUH�LQ�\RXU�VWDUWXS��

$� 6WDUW!5XQ!PVFRQILJ�ZLOO�VKRZ�DOO�LWHPV�WKDW�DUH

EHLQJ�VWDUWHG�

4� ,�KDYH�WURXEOH�RSHQLQJ�:RUG�RQFH�,�KDYH�RSHQHG

2XWORRN�([SUHVV��7KHUH�LV�D�ORQJ�GHOD\��6RPHWLPHV

LW�KDQJV�XS�DQG� ,�KDYH� WR� UHERRW� WKH�ZKROH�PD�

FKLQH��7KLV�LV�LQWHUPLWWHQW�

$� 7U\�DGGLQJ�WKH�SUREOHP�WR�*RRJOH�DQG�LW�ZLOO�VKRZ

XS�UHODWHG�DUWLFOHV�RQ�\RXU�SUREOHP�

4� ,V� WKHUH�D�0LFURVRIW�DUHD� WR�HQWHU�SUREOHPV�DQG

FKHFN�IRU�WKHLU�DQVZHUV"

$� 2II� RI� WKHLU�PDLQ� VLWH� WKHUH� LV� D� KHOS� DUHD�� 7KH

TXHVWLRQV� PD\� EH� D� ELW� LQFRPSOHWH�� 7KH\� DOVR

UHTXLUH� \RX� WR� W\SH� LQ� WKH� H[DFW� VHDUFK� ZRUGV�

*RRJOH�LV�PRUH�RSHQ�

4� $�PHPEHU�LV�XVLQJ�)LUHELUG�DQG�ZRXOG�OLNH�WR�SULQW

RII�KHU�DGGUHVV�ERRN�

$� &KHFN�WKH�SURSHUWLHV��<RX�VKRXOG�EH�DEOH�WR�ILQG

WKH� OLVW� RI� DGGUHVV� SHUVRQV� EXW� LW�ZLOO� EH� LQ� WKH

RUGHU�WKDW�\RX�KDYH�DGGHG�WKHP¦�QRW�DOSKDEHWL�

FDOO\��7R�JHW�D�VRUWHG�OLVW��H[SRUW�WKH�LQIRUPDWLRQ

LQWR�D�VSUHDGVKHHW�DQG�WKHQ�VRUW�WKH�UHVXOWV�

4� 6RPHWLPHV�,�KDYH�WKH�2SHQ2IILFH�VRIWZDUH�RSHQLQJ

P\�:RUG�ILOHV�

$� 5LJKW�FOLFN�RQ�WKH�WH[W�ILOH�DQG�VHOHFW�WKH�DVVRFLD�

WLRQ�DQG�FOLFN�©DOZD\V�RSHQ�XVHª�

%�

0LQXWHV
2FWREHU������

E\�-RKQ�0F0LOODQ

&
OXE�EXVLQHVV��6WHYH�6WDXE�DQQRXQFHG�WKDW�WKH

3ODQQLQJ�0HHWLQJ� ZRXOG� EH� KHOG� DW� ����� 30

2FW��WK� DW� 6DOO\
V� KRXVH�� DQG� WKH� QHZVOHWWHU

ZRXOG� EH�DVVHPEOHG�DW������DP�2FW����WK� DW�6W��6WH�

SKHQV��5HFRQFLOLDWLRQ�RI�VRPH�GLIIHUHQFHV�LQ�WKH�VRIW�

ZDUH�EHWZHHQ�WKH�HGLWLQJ�FRPSXWHU�DQG�WKRVH�XVHG�WR

SULQW� WKH� 0RQLWRU� DUH� H[SHFWHG� WR� UHGXFH� IXWXUH

SULQWLQJ�DQG�DVVHPEO\�WLPH��7KH�QH[W�6RFLHW\�PHHWLQJ

LV� VFKHGXOHG� IRU� 1RY�� �WK� DW� WKH� %ULJKWRQ� /LEUDU\

:KHUH�$USDG�ZLOO�GLVFXVV�*LIWV�DQG�*DGJHWV�

7KH�FOXE�LV�VWLOO�ORRNLQJ�IRU�D�SURJUDP�FKDLUSHUVRQ

UHSODFHPHQW� DQG� VRPHRQH� WR� UXQ� +HOSªV�+DOI� +RXU

UHJXODUO\��6WHYH�VROLFLWHG�VXJJHVWLRQV�IURP�FOXE�PHP�

EHUV�IRU�IXWXUH�SURJUDPV�DQG�UHTXHVWHG�KHOS�ZLWK�WKH

SRVW�PHHWLQJ�FOHDQ�XS��+H�PHQWLRQHG�WKDW�ZH�KDYH�D

JRRG�UHSXWDWLRQ�ZLWK�WKH�OLEUDULHV�EHFDXVH�ZH�UHVWRUH

WKH�URRPV�WR�SUH�PHHWLQJ�FRQGLWLRQ

6SHDNHU�� 2XU� IHDWXUHG� VSHDNHU� ZDV� -HUHP\

6DUDFKDQ�ZKR�WHDFKHV�:HE�'HVLJQ��3KRWRJUDSK\��DQG

5HVHDUFK�:ULWLQJ�LQ�WKH�&RPPXQLFDWLRQV�'HSDUWPHQW

DW�6W��-RKQ
V�)LVKHU�&ROOHJH��+H�GLVFXVVHG�KLV�SHUVRQDO

UHVHDUFK� DQG� H[SHULHQFHV� LQ� EX\LQJ� D� GLJLWDO� YLGHR

FDPHUD�DQG�HGLWLQJ�WKH�SLFWXUHV��+H�DGPLWWHG�D�0$&

SUHIHUHQFH�E\�FLWLQJ�D�7�VKLUW�KH�KDG�VHHQ�WKDW�SUR�

FODLPHG�§0$&�LV�IRU�JUDSKLFV��8QL[�LV�IRU�DGPLQLVWUD�

WRUV�DQG�:LQGRZV�LV�IRU�VROLWDLUH�¨�+RZHYHU�KH�ZHQW�RQ

WR�VD\�WKDW�WKH�HGLWLQJ�FRXOG�EH�GRQH�RQ�\RXU�FRPSXWHU

RI�FKRLFH��

-HUHP\� OLVWHG�D�QXPEHU�RI� WKLQJV�KH� FRQVLGHUHG

EHIRUH� EX\LQJ� D� �� FKLS� 3DQDVRQLF� D� GLJLWDO� YLGHR

FDPHUD��

�� 'LJLWDO� FDPHUD� LPDJHV� GR� QRW� GHWHULRUDWH� ZLWK

PXOWLSOH�XVH��

�� 6PDOOHU�FDPHUDV�DUH�PRUH�FRQYHQLHQW�WR�NHHS�DW

KDQG� DQG� RIWHQ� KDYH� MXVW� DV� PDQ\� IHDWXUHV� DV

ODUJHU�FDPHUDV��&RQWUROV�VKRXOG�EH�DFFHVVLEOH�DQG

HDVLO\�XVHG�ZKLOH�ILOPLQJ�

�� 6RPH�FDPHUDV�RIIHU�ERWK�VWLOO�DQG�YLGHR�FDSDELOLW\�

�� ,QWHUQDO� GLVNV�� DQG� )ODVK� PHPRU\� RIIHU� KLJK

TXDOLW\�� ILQLWH� FDSDFLW\�� UHXVDEOH� VWRUDJH� ZKLOH

PLQL�WDSH�FDVVHWWHV�KROG�XS�WR����PLQXWHV�RI�GLJLWDO

GDWD�DQG�FDQ�EH�HDVLO\�FKDQJHG�

�� 0RVW�FDPHUDV�IRFXV�DXWRPDWLFDOO\�EXW�\RX�PLJKW

ZDQW�D�PDQXDO�IRFXV�RSWLRQ

�� /RZ�OLJKW�FRPSHQVDWLRQ�LV�D�JRRG�WKLQJ�WR�KDYH�

�� 79�OLNH�YLHZ�ILQGHUV�XVH�PRUH�SRZHU�EXW�DUH�ODUJHU

DQG�FDQ�EH�VZLYHOHG�WR�IDFLOLWDWH�YLHZLQJ��

�� %DWWHU\�OLIH� LV�GHSHQGHQW�XSRQ�WKH�IHDWXUHV�WKDW

DUH�XVHG��$V�DQ�DOWHUQDWLYH��SRZHU�DGDSWHUV�FDQ�EH

XVHG� LQGRRUV� DQG� WR� UHFKDUJH� EDWWHULHV�� 6SDUH

EDWWHULHV�DUH�D�JRRG�LQYHVWPHQW�

�� 6RPH�FDPHUDV�KDYH�D�VLQJOH�FKLS�EXW�RWKHUV�KDYH

UHG��JUHHQ�DQG�EOXH�FKLSV�IRU�EHWWHU�TXDOLW\�

��� 2SWLFDO� ]RRP� LV�EHWWHU� WKDQ�GLJLWDO� LQWHUSRODWLRQ

WKDW�UHVXOWV�LQ�LQFUHDVLQJO\�JUDLQ\�SLFWXUHV�DV�WKH

LPDJH�LV�PDJQLILHG��=RRP�DPSOLILHV�WKH�HIIHFW�RI

FDPHUD�PRYHPHQW��%LJJHU�LV�QRW�DOZD\V�EHVW��

����,PDJH�VWDELOL]DWLRQ�LV�JRRG�EXW�D�WULSRG�LV�EHWWHU�

4XLFN�UHOHDVH�WULSRGV�DUH�HDVLHU�WR�XVH�

����([WHUQDO�PLFURSKRQHV�DUH�FRQYHQLHQW�LI�WKH�FDPHUD

LV�QRW� FORVH� WR� WKH� VXEMHFW� RU� WR�HOLPLQDWH�D� FDPHUD�

PDQ
V�FRPHQWV�
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����,(((������ILUH�ZLUH���LV�IDVWHU�WKDQ�86%����DQG�LV

D�EHWWHU�FRQQHFWRU�IRU�GDWD�WUDQVIHU�WR�D�FRPSXWHU�

1H[W�� -HUHP\� RIIHUHG� VRPH� XVHIXO� WLSV� DERXW

VKRRWLQJ�KRPH�PRYLHV�

�� :KHQHYHU�SRVVLEOH�VWDUW�VFHQHV�EHIRUH�WKH�DFWLRQ

EHJLQV� DQG� FRQWLQXLQJ� ILOPLQJ� WR� FRPSOHWLRQ

EHFDXVH�H[FHVV�IRRWDJH�FDQ�EH�HGLWHG�RXW�

�� 9DU\�WKH�VXEMHFWV�SRVLWLRQ�ZLWKLQ����SHUFHQW�RI�WKH

VFHQHV�FHQWHU�

�� )DVW�RU�FRQWLQXRXV�SDQQLQJ�DQG�]RRPLQJ�UHVXOWV�LQ

SRRU�PRYLHV�

�� :KHQ�FKDQJLQJ�WKH�VKRRWLQJ�DQJOH��PRYH�DW�OHDVW

���GHJUHHV�

�� 7U\�WR�DYRLG�KLGLQJ�EHKLQG�WKH�FDPHUD��WKDW�LV�JHW

LQWR�VRPH�RI�WKH�VKRWV�

�� 0DQ\�KRXUV�RI�WKH�VDPH�VXEMHFW�WKDW�GR�QRW�WHOO�D

VWRU\�ZLOO�ERUH�PRVW�DXGLHQFHV��

-HUHP\�FLWHG�D�QXPEHU�RI�YLGHR�HGLWLQJ�VRIWZDUH

SDFNDJHV�LQFOXGLQJ�:LQGRZV�0RYLH�0DNHU��3LQQDFOH�

9LGHR�6WXGLR��DQG�9LGHR�3UHPLHU�WKDW�UDQJH�LQ�SULFH�XS

WR�D����������RU�PRUH��GHSHQGLQJ�XSRQ�WKHLU�IHDWXUHV�

+H�UHFRPPHQGV�WKDW�:LQGRZV�XVHUV�JHW�WKHLU�IHHW�ZHW

ZLWK� :LQGRZV� 0RYLH� 0DNHU�� +H� XVHG� D� ODSWRS� WR

GHPRQVWUDWH�WKH�0DF�,�0RYLH�VRIWZDUH�WKDW�FDPH�ZLWK

D�0DF,QWRVK�FRPSXWHU��

6HFUHWDU\ªV�QRWH��9LGHR�HGLWLQJ�LV�&38�LQWHQVLYH

DQG�UHTXLUHV�ODUJH�DPRXQWV�RI�KLJK�VSHHG�PHPRU\�DQG

VWRUDJH�IRU�KDQGOLQJ�KXJH�YLGHR�ILOHV��$Q�$0'�7KXQ�

GHUELUG� �� JLJDKHUW]� SURFHVVRU� ZLWK� GXDO� ����� 530

KDUG�GULYHV�DQG������JLJV�RI�PHPRU\�GURSSHG�IUDPHV

DQG� JDYH� LQFRQVLVWHQW� UHSOD\V�� 7KH� 8�/HDG� 6WXGLR

VRIWZDUH�WKDW�FDPH�ZLWK�WKH�ILUH�ZLUH�ERDUG�ZDV�QRW�D

IXOO�IHDWXUH�SDFNDJH�ZLWK�UHVXOWV�WKDW�GLG�QRW�PDWFK

WKH�GRFXPHQWDWLRQ��,�KDYH�EHHQ�PXFK�KDSSLHU�ZLWK�D

0HGLRQ�����JLJDE\WH�FRPSXWHU�UXQQLQJ�$GREH�3UHPLHU�

7KH�HGLWLQJ�SURFHVV�VWDUWV�ZKHQ�YLGHR�IRRWDJH��LV

FDSWXUHG��WKDW�LV�WUDQVIHUUHG�IURP�WKH�FDPHUD�WR�WKH

FRPSXWHU��-HUHP\�VKRW�D�VKRUW�VFHQH�RI�WKH�DXGLHQFH

DQG�GHPRQVWUDWHG�LWV�WUDQVIHU�WR�WKH�FRPSXWHU�XVLQJ�D

ILUH� ZLUH� FRQQHFWLRQ�� +LV� HGLWLQJ� SDFNDJH� LQFOXGHV

FDPHUD� FRQWURO� WKDW� DOORZV� IDVW� DQG� VLQJOH� IUDPH

IRUZDUGLQJ�RU�EDFNXS�DV�ZHOO�DV�UHJXODU�SOD\LQJ�VSHHG�

7KLV�LV�YHU\�KDQG\�ZKHQ�WUDQVIHUULQJ�YLGHR�IURP�WKH

FDPHUD�WR�FRPSXWHU�ILOHV��-HUHP\�VWDWHG�D�SUHIHUHQFH

IRU� UHFRUGLQJ� VPDOO� VHFWLRQV� UDWKHU� WKDQ� WKH� HQWLUH

FDPHUD� WDSH�� EXW� FDXWLRQHG� WKDW� VRPH� RYHUODS� LV

QHHGHG�WR�SUHVHUYH�FRQWLQXLW\��,W� LV�SRVVLEOH�WR�VWDUW

HGLWLQJ�E\�QRW�UHFRUGLQJ�XQGHVLUDEOH�SRUWLRQV�RI�WKH

RULJLQDO�IRRWDJH�VXFK�DV�WKH�IRUJRWWHQ�OHQV�FDS��RU�VN\

VKRWV�ZKLOH�\RX�VHDUFK�IRU�FDPHUD�FRQWUROV�

(GLWLQJ�VRIWZDUH�ZLQGRZV�RIWHQ�FRQVLVW�RI�VHYHUDO

VHJPHQWV��2QH�GLVSOD\V�WKH�FDSWXUHG�FOLSV�ZKLFK�KDYH

EHHQ�LPSRUWHG�WR�WKH�SURMHFW��2WKHUV�GLVSOD\�D�VHOHFWHG

FOLS��RU�FDQ�YLHZ�WKH�DVVHPEOHG�YLGHR��$QRWKHU�VHFWLRQ

RI�WKH�ZLQGRZ�FDOOHG�D�WLPH�OLQH�KDV�VHYHUDO�LQGHSHQG�

HQW�YLGHR�DQG�DXGLR�WUDFNV�WKDW�VKRZ�WKH�FRQVWUXFWLRQ

EXW�QRW�WKH�FRQWHQW�RI�WKH�DVVHPEOHG�YLGHR��

-HUHP\�XVHG�ILOHV�RI�VHYHUDO�SUHYLRXVO\�FDSWXUHG

ILOPV�RI�KLV�GDXJKWHU�SOXV�WKH�RQH�RI�WKH�DXGLHQFH�WR

GHPRQVWUDWH�KRZ�FOLSV�DUH�OLVWHG�ZKHQ�LPSRUWHG�WR�WKH

SURMHFW��7KHQ�KH�VHOHFWHG�D�FOLS�ZKLFK�RSHQHG�LQ�WKH

FOLS�GLVSOD\�ZLQGRZ�ZKHUH�LQ�DQG�RXW�SRLQWV�ZHUH�VHW

WR�GHILQH�D� VHFWLRQ�RI� WKH� FOLS��9LGHR��DXGLR�� RU�ERWK

WUDFNV�RI�WKH�GHILQHG�SRUWLRQ�FDQ�EH�GUDJJHG�IURP�WKH

FOLS�ZLQGRZ�WR�WKH�WLPH�OLQH��,W�LV�DOVR�SRVVLEOH�WR�GUDJ

WKH�HQWLUH�FOLS�IURP�WKH�FOLS�ZLQGRZ�RU�WKH�FOLS�OLVW�WR

WKH�WLPH�OLQH��1RQH�RI�WKHVH�DFWLRQV�FKDQJH�WKH�RULJLQDO

FOLS��7R�DYRLG�RYHU�ZULWLQJ�H[LVWLQJ�SDUWV�RI�WKH�WLPH

OLQH��D�QHZ�WUDFN�FDQ�EH�XVHG��$V�HDFK�FOLS�LV�DGGHG�

WKH�WLPH�OLQH�VKRZV�WKH�FXPXODWLYH�UXQQLQJ�WLPH�RI�WKH

PRYLH��

-HUHP\�VKRZHG�KRZ�WKH�DVVHPEOHG�YLGHR�FDQ�EH

UHYLHZHG� LQ� WKH� VXE� ZLQGRZ� PHQWLRQHG� HDUOLHU�� ,Q

UHVSRQVH� WR� D� TXHVWLRQ�� KH� VWDWHG� WKDW� VRPH� HGLWLQJ

SDFNDJHV� DOORZ� EULJKWQHVV� RU� FRQWUDVW� DGMXVWPHQWV�

FKDQJHV� LQ� VSHHG�� VRXQG� OHYHO� DGMXVWPHQW�� RU� RWKHU

PRGLILFDWLRQV��,I�QHFHVVDU\��VFDOH�RI�WKH�WLPH�OLQH�FDQ

EH�FKDQJHG�IRU�DFFXUDWH�WULPPLQJ�DW�WKH�IUDPH�OHYHO�WR

VPRRWK�VFHQH�FKDQJHV��+H�VWUHVVHG�WKDW�ZKHQ�HGLWLQJ�

RQH� VKRXOG� WKLQN� FRQWLQXLW\� WR� PLQLPL]H� FKDQJH

EHWZHHQ� VFHQHV�� +H� DOVR� DGGHG� RQH� RI� D� YDULHW\� RI

WUDQVLWLRQV�WKDW�DUH�DYDLODEOH�WR�VHSDUDWH�DEUXSW�VFHQH

FKDQJHV��&OLSV�FDQ�EH�HDVLO\�UHDUUDQJHG�WR�WHOO�D�EHWWHU

VWRU\��'HSHQGLQJ�XSRQ�WKH�VRIWZDUH�SDFNDJH��LW�PD\�EH

SRVVLEOH�WR�EXLOG�IL[HG�RU�UROOLQJ�WLWOHV�RU�FRPPHQWV�WR

EH�GUDJJHG�WR�WKH�WLPH�OLQH�ZKHUH�WKH\�FDQ�EH�HQWHUHG

DV� D� QHZ� FOLS� RU� RYHUODLG� RQ� DQ� H[LVWLQJ� FOLS�� 6RPH

SDFNDJHV� RIIHU� VSHFLDO� HIIHFWV� WKDW� FDQ� FKDQJH� WKH

LPSDFW�RI�D�VFHQH��0XVLF�FDQ�EH�DGGHG�WR�UHSODFH�RU

VXSSOHPHQW�WKH�H[LVWLQJ�DXGLR�WUDFN��7KLV�LV�SDUWLFX�

ODUO\�HIIHFWLYH�ZKHQ�FDUHIXOO\�WLPHG�WR�VFHQH�FKDQJHV�

:KHQ�\RX�DUH�ILQDOO\�VDWLVILHG�ZLWK�WKH�UHVXOWV��WKH

WLPH� OLQH� PXVW� EH� H[SRUWHG� IRU� SUHVHUYDWLRQ�� 7KH

H[SRUWHG� ILOH� FDQ� EH� VWRUHG� DV� DQ� �$9,� ILOH� RQ� WKH

FRPSXWHU�RU�VHQW�WR�YLGHR�WDSH�RU�WKH�YLGHR�FDPHUD��,W

FDQ�EH� VHQW� WR� WKH� ,QWHUQHW�RU�EXUQHG� WR�D�'9'� IRU

VKDULQJ�ZLWK�RWKHUV��,I�\RX�FKRRVH�WKH�'9'�DOWHUQD�

WLYH��EH�DZDUH�WKDW�QRW�DOO�'9'�SOD\HUV�DUH�FRPSDWLEOH�

%H�VXUH�WKDW�\RXU�EXUQHU�FDQ�SURGXFH�D�IRUPDW����5���5

�5:���5:��DFFHSWDEOH�WR�\RXU�WDUJHW�DXGLHQFH
V�SOD\HU�

7KH�EXUQLQJ�SURFHVV�ZLOO�FRPSUHVV�DQG�FRQYHUW�ILOHV

ZLWKRXW�FRPSURPLVLQJ�WKH�TXDOLW\�DQG�WKH�HQG�UHVXOW

FDQ�UHVHPEOH�D�FRPPHUFLDO�'9'�ZLWK�FKDSWHUV�DQG�D

WDEOH�RI�FRQWHQWV�IRU�HDVH�RI�YLHZLQJ�

:H�WKDQN�-HUHP\�IRU�DQ�H[FHOOHQW�SUHVHQWDWLRQ�RQ

D�QHZ�DQG�YHU\�H[FLWLQJ�FRPSXWHU�DSSOLFDWLRQ��



����

3ODQQLQJ�0HHWLQJ�1RWHV
2FWREHU���������

E\�-RKQ�0F0LOODQ

6
DOO\�6SULQJHWW�KRVWHG�WKH�SODQQLQJ�PHHWLQJ�WKDW

EHJDQ� DW� �� SP�� 3UHVLGHQW� $USDG� .RYDFV�� ZDV

MRLQHG� E\� %RE� $YHU\�� 7RQ\� 'HOOHOR�� 5RQ

0DWWHVRQ�� -RKQ� 0F0LOODQ�� 'DQ� 5RWKIXVV�� 6DOO\

6SULQJHWW��DQG�6WHYH�6WDXE�

$USDG�RSHQHG�WKH�PHHWLQJ�VWDWLQJ�WKDW�WKH�2FWREHU

��WK�PHHWLQJ�ZDV�SUHWW\�JRRG��-HUHP\�VHW�WKH�VWDJH�E\

DGPLWWLQJ�WKDW�WKLV�ZDV�DQ�DUHD�RI�LQWHUHVW��QRW�H[SHU�

WLVH�� VR� LW� ZDV� QRW� VXUSULVLQJ� WKDW� KH� GLG� QRW� KDYH

DQVZHUV�IRU�DOO�RI�TXHVWLRQV�WKDW�DURVH��$USDG��VSHDN�

LQJ� SHUVRQDOO\�� VDLG� KH� ZRXOG� KDYH� SUHIHUUHG� PRUH

LQIRUPDWLRQ�RQ�HGLWLQJ�DQG�OHVV�RQ�FDPHUD�VHOHFWLRQ�

7KH�1RYHPEHU��WK�PHHWLQJ�LQ�WKH�%ULJKWRQ�/LEUDU\

ZLOO�IHDWXUH�$USDG�WDONLQJ�DERXW�*LIWV�DQG�*DGJHWV�IRU

&KULVWPDV�� $� -HRSDUG\� OLNH� JDPH� ZLWK� FRPSXWHU

RULHQWHG�TXHVWLRQV�ZLOO�EH�WKH�WRSLF�RI�WKH�'HFHPEHU

PHHWLQJ�WR�EH�KHOG�DW�WKH�3HQILHOG�/LEUDU\��%RE�$YHU\

ZLOO� H[SORUH� WKH� SRVVLELOLW\� RI� KDYLQJ� WKH� -DQXDU\

0HHWLQJ�LQ�WKH�QHZ�3LWWVIRUG�/LEUDU\�EXW�QR�VSHDNHU

KDV�EHHQ�OLQHG�XS��

7KH�FRPPLWWHH�KDV�UHFRJQL]HG�WKH�GHVLUDELOLW\�RI

KDYLQJ�DOO�PHHWLQJV�DW�WKH�VDPH�YHQXH�DQG�FRQWLQXHV

WR�VHDUFK�IRU�D�VXLWDEOH�ORFDWLRQ��/LEUDULHV�GRQ
W�DOORZ

SHUPDQHQW�UHVHUYDWLRQV�DQG�SODFHV�ZLWK�IHHV�RU�LQVXU�

DQFH�UHTXLUHPHQWV�DUH�DQ�H[SHQVH�ZH�FDQ�QRW�DIIRUG�

0HPEHUV�DUH�LQYLWHG�WR�VXEPLW�SRVVLEOH�DOWHUQDWLYHV�

%HIRUH�PRYLQJ�WR�DQ\�QHZ�ORFDWLRQ��PHPEHUV�ZRXOG�EH

SROOHG�IRU�DSSURYDO��%RE�LQGLFDWHG�WKDW�WKH�PDMRULW\�RI

WKH�PHPEHUV�KDYH�H�PDLO�DGGUHVVHV�RQ�ILOH�VR�QRWLILFD�

WLRQ�RI�D�SRWHQWLDO� FKDQJH� FRXOG�EH�PDGH�E\�H�PDLO�

PHHWLQJ�DQQRXQFHPHQW��LQFOXVLRQ�LQ�WKH�0RQLWRU�RU�E\

SRVWLQJ�WR�WKH�:HE�SDJH�

$USDG�PHQWLRQHG�WKDW�IRUPDWWLQJ�SUREOHPV�ZKLFK

KDYH� SODJXHG�0RQLWRU� SURGXFWLRQ�� DSSHDU� WR� EH� UH�

VROYHG�� (GLWLQJ� KDG� EHHQ� GRQH� ZLWK� :RUG� 3HUIHFW

XQGHU�:LQGRZV����EXW�WKH�UHVXOWLQJ�ILOHV�ZHUH�LQFRP�

SDWLEOH�ZKHQ�SULQWLQJ�ZDV�GRQH�ZLWK�:LQGRZV������

7KH�PRGLILHG�SURFHVV�ZLOO�EH�WHVWHG�LQ�WKLV�ZHHNHQGV

OLYH�UXQ��3RVWDO�GHOD\V�ZHUH�WKH�PRVW�YLVLEOH�SUREOHP�

FDXVLQJ�VRPH�PHPEHUV�WR�JHW�WKH�ODVW�LVVXH�DIWHU�WKH

6HSWHPEHU�PHHWLQJ�

6WHYH�UHSRUWHG�D�WUHDVXU\�EDODQFH�RI����������+H

DOVR� PHQWLRQHG� WKDW� (OL]DEHWK� $JWH� EHFDPH� D� QHZ

PHPEHU��MRLQLQJ�WKH�FOXE�WKLV�PRQWK��-RKQ�LQGLFDWHG

WKDW�KH�KDG�EHHQ�FRQWDFWHG�E\�DQ�LQWHUHVWHG�SDUW\�ZKR

PD\�DWWHQG�D�PHHWLQJ�RU�WZR�DV�D�JXHVW��%RE�VXJJHVWHG

WKDW�SRVWLQJ�PHHWLQJ�QRWLFHV�RQ�PXOWLSOH��XQFOXWWHUHG

/LEUDU\� %XOOHWLQ� %RDUGV� D� ZHHN� RU� VR� EHIRUH� WKH

PHHWLQJ�PLJKW�DWWUDFW�DGGLWLRQDO�SRWHQWLDO�PHPEHUV�

7KHUH�ZDV�D� GLVFXVVLRQ�RI�SRVVLEOH�ZD\V� WR�KHOS

QHZ�XVHUV��$�QXPEHU�RI�\HDUV�DJR��ZKHQ�PDQ\�RI�WKH

VSHDNHUV�DGGUHVVHG�KLJKO\�WHFKQLFDO�WRSLFV��QHZ�SHRSOH

ZHUH�LQYLWHG�WR�D�SDUDOOHO�VHVVLRQ�PRUH�JHDUHG�WR�WKHLU

QHHGV��7KLV�ZRXOG�UHTXLUH�DQ�H[SHULHQFHG�PRGHUDWRU

ZKR�ZRXOG�KDYH�WR�PLVV�WKH�SUHVHQWDWLRQ��DQG�LW�ZDV

IHOW�WKDW�VRPH�VSHDNHUV�PLJKW�UHVHQW�WKH�UHGXFWLRQ�LQ

DXGLHQFH�VL]H�

,Q������D�QHZ�XVHU�6,*�ZDV�IRUPHG�WKDW�PHW�RQ�D

GLIIHUHQW�QLJKW�DQG�XVHG�D�TXHVWLRQ�DQG�DQVZHU�IRUPDW

OLNH�+HOSV�+DOI�+RXU��2YHU�WLPH��DWWHQGDQFH�FKDQJHG

WR�D�PRUH�H[SHULHQFHG�EXW�VWDEOH�SRSXODWLRQ�EHIRUH�WKH

6,*�GLVVROYHG�LQ�������6WHYH�QRWHG�VLPLODU�UHDVRQV�IRU

WKH�VRFLHW\ªV�PHPEHUVKLS�WXUQRYHU��$V�QHZ�XVHUV�MRLQ

DQG� UHDFK� D� OHYHO� RI� FRPIRUW� ZLWK� WKHLU� FRPSXWHU

NQRZOHGJH�WKH\�GURS�RXW�VXJJHVWLQJ�WKDW�ZH�PD\�EH

GRLQJ�D�YHU\�JRRG�MRE��$Q�2FWREHU�0RQLWRU�DUWLFOH�FLWHG
VRFLDO�LQWHUDFWLRQ�DV�RQH�RI�WKH�IDFWRUV�KHOSLQJ�VXVWDLQ

VRPH�XVHU�JURXSV�

7KH�JURXS�IXUWKHU�H[SORUHG�XVLQJ�D�-HRSDUG\�OLNH

JDPH� IRU� WKH� 'HFHPEHU� PHHWLQJ�� ,W� VKRXOG� EH� ERWK

HQWHUWDLQLQJ�DQG�HGXFDWLRQDO�ZLWK�FRPSXWHU�UHODWHG

TXHVWLRQV�� 6HYHUDO� DOWHUQDWLYHV� IRU� WKH�PHWKRGRORJ\

DQG�VRPH�VXJJHVWHG�WRSLFV�DQG�TXHVWLRQV�ZHUH�FRQVLG�

HUHG��+RXVH�UXOHV�IRU�WKH�JDPH�ZLOO�EH�SXEOLVKHG�SULRU

WR�WKH�PHHWLQJ��&RQWHQW�ZLOO�EH�HVWDEOLVKHG�LQ�SDUDOOHO

ZLWK�ILQDOL]LQJ�WKH�SUHVHQWDWLRQ�PHWKRG��

7UHDVXUHU·V�5HSRUW
E\�6WHYH�6WDXE��7UHDVXUHU

%DODQFH�DV�RI��������� �������

,QFRPH
'XHV�DQG�GRQDWLRQV � � � � � � � � � � � � � � � � � � � �������

7ZR�DGV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ������

7RWDO �������

([SHQVHV
3')�VRIWZDUH � � � � � � � � � � � � � � � � � � � � � � � � � ������

6W��6WHSKHQV � � � � � � � � � � � � � � � � � � � � � � � � � � � �����

,QN�DQG�WRQHU � � � � � � � � � � � � � � � � � � � � � � � � � ������

'LVWULEXWLRQ�FRVW � � � � � � � � � � � � � � � � � � � � � � � ������

7RWDO �������

%DODQFH�DV�RI��������� �������

1HZ�0HPEHU� (OL]DEHWK�$JWH

5HQHZDOV� %LOO�*DJQLHU��%RE�$YHU\

7KH�/LJKWHU�6LGH

+RZ�WR�8QVXEVFULEH

%
LOO�ZURWH��+RZ�GR�\RX�JHW�RII� WKLV� OLVW"� ,�KDYH

WULHG� WKH�PDMRUGRPR� DQG� ,� VWLOO� JHW�PDLO� HYHQ

WKRXJK�LW�VD\V�,ªP�QRW�RQ�WKH�OLVW�

7KLV� LV� ZKDW� \RX� QHHG� WR� GR�� 3OHDVH� UHDG� WKHVH

LQVWUXFWLRQV�FDUHIXOO\�EHIRUH�EHJLQQLQJ�

7RROV�QHHGHG��RQH�KDPPHU��RQH�VFUHZGULYHU��RQH

SDLU�RI�SOLHUV��RQH�KHDY\�GXW\�SDLU�RI�ZLUH�FXWWHUV��RQH

EXFNHW�RI�VDOLQH�ZDWHU��D�ER[�RI�VDQL�ZLSHV�



����

6WHS�����6WRS�SD\PHQW�RQ�DQ\�FKHFNV�WKDW�\RX�PD\

KDYH�VHQW�WR�\RXU�,QWHUQHW�6HUYLFH�3URYLGHU��*2'��

6WHS�����,I�*2'�LV�XQUHVSRQVLYH�DQG�\RX�DUH�VWLOO

UHFHLYLQJ�PDLO�IURP�WKLV�OLVW��\RX�ZLOO�QHHG�WR�ILQG�WKH

§PDLOKRVW�¨� 7KLV� LV� D� PDFKLQH� XVXDOO\� ORFDWHG� LQ� D

ORFNHG�RIILFH��(YHU\�GD\�DURXQG�QRRQ��WKH�PDLOPDQ�ZLOO

GHOLYHU�D�ER[� RI�GLVNHWWHV�ZLWK� WKDW�GD\ªV�PDLO�PHV�

VDJHV��LQFOXGLQJ�\RXUV�IURP�WKLV�OLVW��WR�WKLV�PDFKLQH�

7\SLFDOO\��RQO\�D�KDQGIXO�RI�SHRSOH�KDYH�NH\V�WR�WKH

§PDLOKRVW�¨�7KH�UHDVRQ�ZK\�WKLV�PDFKLQH�LV�ORFNHG�XS

LV� EHFDXVH� WKLV� LV� W\SLFDOO\� WKH� EHVW�� IDVWHVW�� PRVW

SRZHUIXO�FRPSXWHU�DW�\RXU�IDFLOLW\�DQG�WKH�SHRSOH�ZLWK

NH\V�GRQªW�ZDQW�WR�VKDUH�LW��,I�\RX�PXVW��EUHDN�RU�SU\

WKH�GRRU�GRZQ�ZLWK�RQH�����KDPPHU��\RX�GLG�JHW�DOO�WKH

WRROV�QHHGHG"��

6WHS�����ILQG�WKH�21�2))�VZLWFK�IRU�WKLV�PDFKLQH�

8VLQJ�WKH�SOLHUV��VHW�WKH�VZLWFK�WR�WKH�2))�SRVLWLRQ�E\

WXJJLQJ�GRZQZDUGV�XQWLO�WKH�GLVSRVDEOH�SODVWLF�VZLWFK

EUHDNV�DZD\�IURP�WKH� FRPSXWHU�FDVLQJ��'LVFDUG�WKH

GLVSRVDEOH� SODVWLF� VZLWFK� LQ� DQ� HQYLURQPHQWDOO\�

IULHQGO\�PDQQHU��7KLV�ZLOO�DOHUW�WKH�PDLOPDQ�WR�QRW

GHOLYHU� WKH� GLVNHWWHV� ZLWK� WKH� PHVVDJHV� WR� WKH

§PDLOKRVW¨� QRW� XQOLNH� WKH� OLWWOH� UHG� IODJ� IRXQG� RQ

PDLOER[HV�� 7KLV� VKRXOG� UHVROYH� \RXU� PDLO� SUREOHP

LPPHGLDWHO\�

6WHS�����<RX�PD\�H[SHULHQFH�D�UHFXUUHQFH�RI�PDLO

ZLWKLQ����KRXUV��,I�WKLV�VKRXOG�KDSSHQ��\RX�ZLOO�QHHG

WR�GLVDEOH�WKH�§PDLOKRVW¨�RQFH�DJDLQ�ZLWK�PRUH�IRUFHIXO

PHDVXUHV��5HSHDW�6WHS�����'RQªW�EH�VXUSULVHG�LI�WKHUH

LV�D�VWXUGLHU�GRRU�LQ�SODFH�WKDQ�WKH�RQH�\RX�GHVWUR\HG

SUHYLRXVO\��7KLV�LV�GXH�WR�WKH�IDFW�WKDW�WKH�§+DYH�.H\¨

FOLTXH�IRXQG�RXW�WKDW�VRPHRQH�KDV�VHHQ�WKHLU�SULYDWH

VWDVK�RI�FRPSXWHU�HTXLSPHQW�

6WHS�����$IWHU�\RX�KDYH�RQFH�DJDLQ�UHJDLQHG�HQWU\

LQWR� WKH� §PDLOKRVW¨� URRP�� RSHQ� XS� WKH� EDFN� RI� WKH

§PDLOKRVW�¨�7KHUH�PD\�EH�D�ODUJH�WY�OLNH�GHYLFH�RQ�WRS

RI�WKH� §PDLOKRVW¨�<RX�ZLOO�QHHG�WR�UHPRYH�WKLV� ILUVW�

7DNH�\RXU�ZLUH�FXWWHUV��DQG�FXW�DQ\�FDEOHV�ELQGLQJ�WKH

WY�OLNH�GHYLFH�WR�WKH�§PDLOKRVW�¨�6HW�WKH�WY�OLNH�GHYLFH

WR�WKH�VLGH��:LWK�\RXU�VFUHZGULYHU��UHPRYH�HDFK�DQG

HYHU\�VFUHZ�WKDW�\RX�FDQ�ILQG�RQ�WKH�§PDLOKRVW�¨�2QFH

WKLV�LV�GRQH��WKH�§PDLOKRVW¨�VKRXOG�EUHDN�DZD\�LQWR�WZR

RU�PRUH�SLHFHV�

6WHS�����)LQG�D�ODUJH�ER[�ZLWK�D�IDQ�DWWDFKHG�WR�LW�

,W� ZLOO� EH� FOHDUO\�PDUNHG�ZLWK� WKH� IROORZLQJ� ODEHOV�

§'DQJHU�¨� §+LJK� 9ROWDJH�¨� §'R� QRW� RSHQ¥QR� XVHU�

VHUYLFHDEOH�SDUWV�¨�'RQªW�ZRUU\��WKHVH�ODEHOV�DUH�PHUHO\

LQ�SODFH�WR�VDWLVI\�26+$�UHTXLUHPHQWV�DQG�\RX�DUH�QRW

LQ�DQ\�GDQJHU�DW�DOO��7DNH�WKH�EXFNHW�RI�VDOLQH�ZDWHU

DQG�SRXU�LW�LQWR�DQ\�YHQWV�RU�SRUWV�WKDW�WKH�ODUJH�ER[

PD\�KDYH��$Q\�H[WUD�ZDWHU�VKRXOG�EH�SRXUHG�GLUHFWO\

LQWR� WKH� FRPSXWHU� FKDVVLV��EH� VXUH� WR�SURSHUO\� VRDN

HDFK�DQG�HYHU\�FRPSRQHQW�

6WHS� ���� ,Q� WKH� HYHQW� RI� ILUH� �26+$� KDV� EHHQ

NQRZQ�WR�EH�ULJKW�RQ�RFFDVLRQ���GRXVH�DQ\�IODPHV�ZLWK

WKH�VDQL�ZLSHV�

7KLV�VROXWLRQ�LV�SURYLGHG�ZLWKRXW�ZDUUDQW\��,W�LV

QRW�ELRGHJUDGDEOH�RU�IDW�IUHH��,Q�WKH�HYHQW�RI�VXGGHQ

GHDWK��FRQWDFW�D�SK\VLFLDQ�LPPHGLDWHO\��


