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,PSURYLQJ�3&�3HUIRUPDQFH

�:LWKRXW�8SJUDGLQJ

�<RXU��+DUGZDUH
%RRVWLQJ�WKH�SHUIRUPDQFH�RI�\RXU�3&

�GRHVQ·W�KDYH�WR�EH�GLIILFXOW�RU�H[SHQVLYH��+HUH·V

D�VWHS�E\�VWHS�JXLGH�RQ�KRZ�WR�GR�LW�
E\�.HYLQ�-��9HOOD

3XEOLF�5HODWLRQV�0DQDJHU
8QLEOXH�6\VWHPV�/WG

7
KH�PRVW�FRPPRQ�UHDVRQV�IRU�3&�VORZGRZQV
DUH� YLUXVHV�� VS\ZDUH�� WRR� PDQ\� WHPSRUDU\
ILOHV�� VRIWZDUH� FRQIOLFWV�� UHVLGXHV� IURP� XQ�

ZDQWHG� �DQG�XQLQVWDOOHG��WULDO�GRZQORDGV
DQG� RWKHU� DSSOLFDWLRQV�� DQG�� VRPHWLPHV�
MXVW�WRR�PDQ\�DSSOLFDWLRQV�UXQQLQJ�DW�WKH
VDPH� WLPH� KRJJLQJ� DOO� RU� PRVW� RI� \RXU
FRPSXWHU�UHVRXUFHV�

7KH�IROORZLQJ�DUH�QLQH�WKLQJV�WKDW�&KLS
0DQXIDFWXUHUV�DQG�3&�5HWDLOHUV�GRQªW�ZDQW�\RX�WR
NQRZ�RU�KRZ�WR�SHUIRUP��)ROORZLQJ�WKLV�DGYLFH�ZLOO
GUDVWLFDOO\�LQFUHDVH�\RXU�3&�SHUIRUPDQFH�DQG�KHOS
\RX�UHJDLQ�\RXU�VDQLW\�ZKLOH�VDYLQJ�ORDGV�RI�PRQH\�

$QG��LI�\RXU�3&�LV�WKUHH�\HDUV�ROG�DQG�FDQªW�DIIRUG�WR
XSJUDGH�\HW��\RX�ZLOO�EH�DEOH�WR�VTXHH]H�RXW�VRPH
PRUH�MXLFH�RXW�RI�WKH�ROG�WKLQJ�

���.QRZ�:KDW�<RX�$UH�5XQQLQJ�
6RPHWLPHV�VORZ�GRZQV�RFFXU�EHFDXVH�\RX�KDYH

WRR�PDQ\�SURJUDPV�RSHQ�DW�WKH�VDPH�WLPH��6KXWWLQJ
GRZQ�WKRVH�SURJUDPV�WKDW�\RX�DUH�QRW�XVLQJ�ZLOO
LPPHGLDWHO\�ERRVW�SHUIRUPDQFH��

���0RQLWRU�:LQGRZV�3URFHVVHV�
,I� \RX� SUHVV� &75/�$/�'(/� \RX� ZLOO� FDOO� XS

7DVNV�0DQDJHU�ZKLFK�OLVWV�PRVW�RI�WKH�SURFHVVHV
WKDW�\RX�DUH�DFWXDOO\�UXQQLQJ��

$OWKRXJK�OLPLWHG��7DVN�0DQDJHU�ZLOO�JLYH�\RX�D
UHDVRQDEO\� JRRG�RYHUYLHZ�RI�ZKDWªV�UXQQLQJ��%XW

EHIRUH� HQGLQJ� SURFHVVHV� WR� LQFUHDVH� \RXU� SHUIRU�
PDQFH�SOHDVH�H[HUFLVH�H[WUHPH�FDXWLRQ�DQG�OHDUQ
ZKDW�WKH�SURFHVVHV�GR�

1LQH�WKLQJV�WKDW�&KLS�0DQXIDFWXUHUV�DQG�3&
5HWDLOHUV�GRQ·W�WHOO�\RX�

9RO������1R��� $SULO���������
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<RX�ZLOO�ILQG�WKDW�HLWKHU�WKHUH�LV�WRR�PXFK�UXQ�
QLQJ�RU�WKHUH�LV�VRPHWKLQJ�KRJJLQJ�\RXU�&38�DQG
PHPRU\�� :LWK�FHUWDLQ� :LQGRZV�8WLOLWLHV� \RX�FDQ
HYHQ�VHW�XS� \RXU�FRPSXWHU�WR�UXQ�FHUWDLQ�V\VWHP
FRQILJXUDWLRQV�GHSHQGLQJ�XSRQ�WKH�W\SH�RI�DSSOLFD�
WLRQ�V�\RX�DUH�UXQQLQJ�DW�WKH�PRPHQW��7KHVH�XWLOL�
WLHV�DOVR�JLYH�\RX�DQ�LQVLJKW�RQ�UHVRXUFH�DOORFDWLRQ
DQG��ZLWK�WKH�KHOS�RI�JUDSKV��FDQ�KHOS�\RX�LGHQWLI\
ZKLFK�DSSOLFDWLRQ�DQG�RU�SURFHVV�LV�PRVW�OLNHO\�WR
VORZ�RU�FUDVK�\RXU�FRPSXWHU�

���+DYH�D�&OHDQ�6\VWHP��
2QH�RI�WKH�PRVW�FRPPRQ�UHDVRQ� �SUREDEO\�WKH

PRVW� FRPPRQ�� IRU� VORZ� GRZQV� LV� YLUXVHV� DQG�RU
VS\ZDUH��6RPHWLPHV�HYHQ�VS\ZDUH�UHVLGXDOV�WKDW
KDYH� HVFDSHG� \RXU� DQWL�VS\ZDUH� SURGXFWV� FDQ
SODJXH�\RX�IRU�PRQWKV��,�KDG�D�SUREOHP�ZLWK�06$$
�(;(�ZKLFK�ZDV�QRW�FDXJKW�E\�WKUHH�VS\ZDUH�VFDQ�
QHUV�¦�,�HYHQWXDOO\�ILJXUHG�RXW�ZKDW�,�KDG�UXQQLQJ
EHFDXVH�RI�SRLQW����DERYH��

9LUXV� DQG� VS\ZDUH� DXWKRUV� MXVW� ORYH� FUHDWLQJ
PHQDFHV�WKDW�KRJ� \RXU�V\VWHP�UHVRXUFHV�DQG�WKH
RQO\�SURWHFWLRQ�\RX�KDYH�LV�WR�KDYH�HYHU\WKLQJ�XS�
WR�GDWH�

0DNH�VXUH�\RXU�DQWLYLUXV�VRIWZDUH�LV�XS�WR�GDWH
ZLWK� FXUUHQW� YLUXV� GHILQLWLRQV�� 7KHQ� VFDQ� \RXU
FRPSXWHU� IRU� YLUXVHV�� 0DNH� VXUH� \RXU� 6S\ZDUH
VRIWZDUH�LV�XS�WR�GDWH�ZLWK�FXUUHQW�GHILQLWLRQV�¦
EHFDXVH�RI�WKH�ZD\�VS\ZDUH�ZRUNV�\RX�VKRXOG�WU\
DQG�XVH�DW�OHDVW�WZR�GLIIHUHQW�SURJUDPV�WR�VFDQ�\RXU
V\VWHP� �VFDQQHUV� DUH� XVXDOO\� IUHH� RI� FKDUJH� DQG
0LFURVRIW�KDYH�D�IUHH�$QWL�6S\ZDUH�SURGXFW�ZKLFK
\RX�VKRXOG�XVH��� )LUHZDOOV�DUH�DOVR�DQ�LPSRUWDQW
VHFXULW\�WRRO�EXW�EHZDUH�DV�KDYLQJ�DQ�DFWLYH�ILUHZDOO
PD\�VORZ�SHUIRUPDQFH��

:KDW�\RX�PD\�GR�RQFH�\RX�DUH������VXUH�WKDW
\RXU�V\VWHP�LV�FOHDQ�LV�WXUQ�RII�\RXU�VHFXULW\�RQO\
ZKHQ� QRW� FRQQHFWHG� WR� WKH� ,QWHUQHW�� 7KLV� VKRXOG
KHOS� \RX� LQFUHDVH� \RXU� SHUIRUPDQFH� WRR�� %XW� UH�
PHPEHU�WR�VZLWFK�HYHU\WKLQJ�RQ�EHIRUH�JRLQJ�RQOLQH�
2WKHUZLVH��\RX�ZLOO�EH�LPPHGLDWHO\�DW�ULVN�

���8SGDWH�<RXU�2SHUDWLQJ�6\VWHP
+DYLQJ�WKH�ODWHVW�XSGDWHV�RI�:LQGRZV�PD\�QRW

JHQHUDOO\�LQFUHDVH�V\VWHP�SHUIRUPDQFH��+RZHYHU�
0LFURVRIW�DUH�FRQWLQXDOO\�SDWFKLQJ�XS�DQ\�VHFXULW\
ORRS�KROHV�RU�SHUIRUPDQFH�UHODWHG�JOLWFKHV��6R�LQ�WKH
ORQJ�UXQ�� \RXU�V\VWHP�ZLOO�EH�EHWWHU�RII�ZLWK�WKH
ODWHVW�26�XSGDWHV�

���'LVN�&OHDQ�XSV
'HIUDJJLQJ�DQG�GLVF�UHSDLUV�DUH�DOVR�H[WUHPHO\

LPSRUWDQW��'HIUDJJLQJ�LV�WKH�SURFHVV�RI�ORFDWLQJ�DQG
FRQVROLGDWLQJ�\RXU�ILOHV�DQG�IROGHUV�VLWWLQJ�RQ�\RXU
KDUG� GULYHV�� 7KLV� FDQ� EH� GRQH� DXWRPDWLFDOO\� E\
:LQGRZV�DQG�DV�D�UHVXOW�\RXU�V\VWHP�FDQ�DFFHVV
WKHVH� ILOHV� DQG� IROGHUV� �DQG� QHZ� RQHV�� PRUH� HIIL�
FLHQWO\� DQG� TXLFNO\�� 5HJXODU� GHIUDJV� DQG� GLVN
UHSDLUV�ZLOO�NHHS� \RXU�FRPSXWHU�UXQQLQJ�DW�RSWL�
PXP�OHYHOV�

���7HPSRUDU\�)LOH�0DQDJHPHQW��
&OHDQVLQJ� \RXU� WHPSRUDU\� ILOHV� LQFOXGLQJ� \RXU

,QWHUQHW�KLVWRU\�LQFOXGLQJ�FRRNLHV�JLYHV�\RX�D�ODUJHU
DPRXQW�RI�KDUG�GLVN�VSDFH�WR�ZRUN�ZLWK��7KLV��LQ
WXUQ�� JLYHV� PRUH� VSDFH� IRU� :LQGRZV� YLUWXDO� ILOHV
�3DJH� )LOH� PHPRU\��� ,� JR� DV� IDU� DV� OLPLWLQJ� KRZ
PXFK�VSDFH�:LQGRZV�XVHV�WR�FUHDWH�WHPSRUDU\�ILOHV�
)RU�H[DPSOH��P\�VHWWLQJ�LV���0E��,Q�RWKHU�ZRUGV��DW
DQ\�SRLQW�LQ�WLPH�:LQGRZV�LV�RQO\�DOORZHG���0E�RI
VSDFH�WR�VWRUH�FRRNLHV��DFWLYH;�FRQWUROV�HWF��

���6WDUW�XS�0DQDJHPHQW
1H[W�WLPH�\RX�VWDUW�XS�\RXU�3&�MXVW�WLPH�KRZ

ORQJ�LW�WDNHV�WR�ERRW�DQG�OHW�\RX�VWDUW�XVLQJ�\RXU
DSSOLFDWLRQV��,I�\RX�DUH�OXFN\��VWDUW�XS�WLPHV�VKRXOG
EH�QR�ORQJHU�WKDQ�VHFRQGV��,Q�PRVW�FDVHV��KRZHYHU�
LW�WDNHV�PLQXWHV��

7KH� :LQGRZV�6WDUWXS�)ROGHU�WHOOV� \RX�PRVW�RI
WKH�PRUH�YLVLEOH�SURFHVVHV�WKDW�DUH�UXQQLQJ�LQ�\RXU
V\VWHP�� +RZHYHU� WKLV� LV� QRW� HQRXJK� �� PDQ\� LQ�
VWDOOHG�DSSOLFDWLRQV�VWDUW�XS�SURFHVVHV�DW�ERRW�XS
WKDW�\RX�GRQªW�HYHQ�NQRZ�DERXW��1RW�WKDW�WKHVH�DUH
KDUPIXO�� WKH\ªUH� SUREDEO\� XVHIXO� DQG� UHTXLUHG�
+RZHYHU��E\�PRQLWRULQJ�ZKDW�LV�VWDUWLQJ�XS�� \RX
KDYH�D�JRRG�FKDQFH�RI�ILQGLQJ�RXW�ZKDW�VKRXOG�DQG
ZKDW�VKRXOG�QRW�EH�VWDUWHG��6XFK�XWLOLWLHV�DV�SHUIRU�
PDQFH�RSWLPL]HUV��VHH����EHORZ��ZLOO�DXWRPDWLFDOO\
LGHQWLI\�\RXU�VWDUW�XS�ILOHV�DQG�DOORZ�\RX�WR�GLVDEOH
VRPH�RU�DOO�RI�WKHP��$JDLQ��H[HUFLVH�FDXWLRQ�KHUH��%H
VXUH�WR�GLVDEOH�RQO\�WKRVH�VWDUW�XS�SURFHVVHV�WKDW
DUH�VXSHUIOXRXV�

0\�VWDUW�XS�WLPHV��DQG�DV�D�UHVXOW�P\�&38�DQG
0(0� 8VDJH�� ZHUH� YHU\� VKRUW� XQWLO� ,� LQVWDOOHG� D
SDUWLFXODU� SURJUDP� ZKLFK� ,� QHHGHG�� +RZHYHU� ,
PDGH�WKH�PLVWDNH�RI�VHWWLQJ�XS�WKH�VHUYHU�YHUVLRQ
ZKHQ�,�GRQªW�UHDOO\�QHHG�LW�¦�,�FRQIHVV��LW�ZDVQªW�D
PLVWDNH� LW� ZDV� D� SURJUDP� WKDW� LPSUHVVHG� PH� VR
PXFK�WKDW� ,� GHFLGHG�WR�LQVWDOO�WKH�VHUYHU�YHUVLRQ
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EHFDXVH�,�WKRXJKW�WKDW�,�ZRXOG�KDYH�PRUH�YLVLEOH
IXQFWLRQDOLW\��+RZHYHU�,�ZDV�ZURQJ��7R�FXW�D�ORQJ
VWRU\�VKRUW��,�KDG�VRPH�V\VWHP�ILOHV�LQVWDOOHG�RQ�P\
V\VWHP�ZKLFK�ZHUH�QHHGHG�LI�P\�3&�ZHUH�DFWXDOO\
D�VHUYHU��DQG�QRW�D�FOLHQW���2QH�SDUWLFXODU�SURFHVV
KRJJHG�P\�V\VWHP�DQG�XVHG�D�FRQVWDQW��������.�RI
P\� PHPRU\� ZKHQ� ZRUNLQJ� LQ� WKH� EDFNJURXQG�
5HLQVWDOOLQJ� WKH� YHUVLRQ� ,� QHHGHG� LPSURYHG� P\
SHUIRUPDQFH�ZLWKRXW�P\�KDYLQJ�WR�VSHQG�DV�PXFK
DV�RQH�SHQQ\�

���&DXWLRQ��'RZQORDG�LQ�3URJUHVV
%H�KRQHVW��ZKDWHYHU�WKH\�WHOO�\RX�DERXW�VHFXULW\

�DOWKRXJK� YHU\� WUXH� DQG� VHULRXV��� \RX� MXVW� FDQªW
UHVLVW�GRZQORDGLQJ�DQG�WU\LQJ�RXW�QHZ�SURGXFWV�DQG
XWLOLWLHV��,WªV�IXQ��,�MXVW�ORYH�VFRXULQJ�WKH�,QWHUQHW
ORRNLQJ�IRU�VRPH�QHZ�XWLOLW\�WR�WU\�RXW��

$ �IHZ�ZHHNV�EDFN�,�QHHGHG�VRIWZDUH�WKDW�OHWV�PH
VRUW�RXW�WKH�P\ULDG�RI�GRFXPHQWV�,�KDYH�RQ�P\�3&�
7KLQJ�LV�,�GLGQªW�ZDQW�WR�VSHQG�WRR�PXFK�PRQH\�VR
,�VWDUWHG�ORRNLQJ�DW�2SHQ�6RXUFH�SURGXFWV�WKDW�DUH
IUHH�RI�FKDUJH��:HOO��,�PXVW�KDYH�GRZQORDGHG�DQG
LQVWDOOHG�DW�OHDVW����GLIIHUHQW�SURJUDPV��,�OLNHG�QRQH
VR�LQ�D�VHFRQG�URXQG�,�IRXQG�WKH�RQH�,�ZDQWHG��+RZ�
HYHU��ZKHQ�XQLQVWDOOLQJ�DOO�WKH�SURJUDPV�,�WULHG��,
KDG�WR�EH�YHU\�FDUHIXO��7KH�XQLQVWDOO�RSHUDWLRQ�RI
PRVW�DSSOLFDWLRQV�RU�SURJUDPV�DOPRVW�DOZD\V�OHDYHV
UHVLGXDO�ILOHV�RU�IROGHUV�LQ�\RXU�V\VWHP��1R�XQLQVWDOO
RSHUDWLRQ�ZLOO�OHDYH�\RXU�V\VWHP�WKH�ZD\�LW�ZDV�¦
GOOV��SURFHVVHV�VXFK�DV�VFKHGXOHUV�WKDW�NLFN�LQ�DW
VWDUW�XSV��DQG�RWKHU�OHJLWLPDWH�SURFHVVHV�WKDW��ZLWK
WKH�PDLQ�SURJUDP�EHLQJ�XQLQVWDOOHG�KDYH�QR�VSHFLILF
IXQFWLRQ�H[FHSW�WR�KRJ�\RXU�V\VWHP�XQQHFHVVDULO\��

:KDW�,�XVXDOO\�GR�DIWHU�,�XQLQVWDOO�DQG�UHERRW�P\
PDFKLQH� LV� XVH� D� :LQGRZV� 8WLOLW\� �:LQ7DVNV�� WR
KHOS�PH�LGHQWLI\�WKH�SURFHVVHV�ZKLFK�DUH�XQQHFHV�
VDU\�DQG�MXVW�EORFN�RU�GHOHWH�WKHP��$JDLQ�H[HUFLVH
FDXWLRQ�ZKHQ�GRLQJ�WKLV���PDNH�VXUH�WKDW�\RX�KDYH
DOO�WKH�SURJUDP�DQG�LWV�VXE�FRPSRQHQWV�XQLQVWDOOHG�
WKHQ�UHERRW��WKHQ�WU\�WKH�PDQXDO�FOHDQ�XS��,I�\RX
DUH�XQVXUH��LW�LV�EHWWHU�WR�OHDYH�WKHP�LQ�\RXU�V\VWHP
EXW�PDNLQJ�VXUH�WKDW�WKH\�DUH�EORFNHG�

���8VH�3HUIRUPDQFH�2SWLPL]HUV
)LQDOO\��LI�HLWKHU�\RX�GRQªW�ZDQW�WR�SHUIRUP�PDQ\

RI�WKHVH�WKLQJV�PDQXDOO\�RU�\RX�KDYH�H[KDXVWHG�DOO
SRVVLEOH� DYHQXHV�� \RX� PD\� ZDQW� WR� FRQVLGHU� D
3HUIRUPDQFH�2SWLPL]HU��

(YHQ�WKH�PRUH�H[SHULHQFHG�XVHUV�FDQQRW�PDQDJH
WR�IXOO\�FRQWURO�DQG�PRQLWRU�DOO�WKDW�LV�KDSSHQLQJ
ZLWKLQ� WKHLU� V\VWHP� ZLWKRXW� D� VPDOO� WRRONLW� RI
VRIWZDUH�XWLOLWLHV�WKDW�JHQHUDOO\�LQFOXGHV�D�VWXUG\
SHUIRUPDQFH�RSWLPL]HU��

,I�DQ\WKLQJ�WKHVH�XWLOLWLHV�GR�WKH�ZRUN�DXWRPDWL�
FDOO\�� ,� XVH� SHUIRUPDQFH� RSWLPL]HUV� EHFDXVH� WKH\
FDQ�GR�WKH�MRE�EHWWHU�DQG�LQ�DV�OLWWOH�WLPH�DV�SRVVL�
EOH��:KHQ�,�XVH�D�FRPSXWHU�,�DP�HLWKHU�ZRUNLQJ�RU
SOD\LQJ�VRPH�JDPH�¦� ,�MXVW�GRQªW�ZDQW�WR�KDVVOH
P\VHOI�WZHDNLQJ�DQG�ORRNLQJ�XQGHU�WKH�KRRG�RI�P\
3&��3HUIRUPDQFH�RSWLPL]HUV�KDYH�EHHQ�GHVLJQHG�WR
LQFK�WKHLU�ZD\�LQWR�WKH�V\VWHP�DQG�KHOS�\RX�ERRVW
\RXU� 3&� SHUIRUPDQFH� GUDVWLFDOO\�� 7KHVH� XWLOLWLHV
XVXDOO\�GRQªW�FRVW�PRUH�WKDQ�����WR�����DQG�JLYH
\RX�PXFK�PRUH�YDOXH�WKDQ�LQYHVWLQJ�LQ�5$0�VLPSO\
EHFDXVH� WKH\� VHHN� DQG� VROYH� VORZGRZQ� SUREOHPV
UDWKHU�WKDQ�PDVN�LW��

6RPHWLPHV�5$0�LV�QHFHVVDU\��%XW��,�EHOLHYH�WKDW
IROORZLQJ�WKHVH�QLQH�VWHSV�DQG�SULQFLSOHV� \RX�FDQ
JHW�PXFK�PRUH�RXW�RI�\RXU�3&��3OXV��SHUIRUPDQFH
RSWLPL]HUV�JR�WKH�H[WUD�PLOH�EHFDXVH�WKH\�LPSURYH
\RXU� V\VWHPªV� RYHUDOO� RSHUDWLRQ� EH\RQG� DQ\� OHYHO
WKDW�\RX�FDQ�PDQDJH�RQ� \RXU�RZQ�VWHDP��VLPSO\
EHFDXVH�RSHUDWLQJ�V\VWHPV�DUH�JHWWLQJ�PRUH�FRP�
SOH[� E\� WKH� XSJUDGH� DQG� LW� LV� DOPRVW� KXPDQO\
LPSRVVLEOH�WR�NHHS�WUDFN�RI�DOO�WKDW�JRHV�RQ�LQ�\RXU
FRPSXWHU�

7KH� (GLWRULDO� &RPPLWWHH� RI� WKH� $VVRFLDWLRQ� RI� 3HUVRQDO
&RPSXWHU� 8VHU� *URXSV� �$3&8*��� DQ� LQWHU�QDWLRQDO� RUJDQ�
L]DWLRQ�RI�ZKLFK�WKLV�JURXS�LV�D�PHPEHU��EULQJV�WKLV�DUWLFOH�WR
\RX�

7R�'HIUDJ��RU�1RW�WR�'HIUDJ"
,I�\RX·UH�ORRNLQJ�IRU�ZD\V

�WR�VSHHG�:LQ;3�PDFKLQHV�

�WKHQ�WKH�DQVZHU�LV�1RW�
E\�&DUH\�+RO]PDQ

'
HIUDJPHQWLQJ�� RI� FRXUVH�� LV� WKH� SURFHVV� RI
UHRUJDQL]LQJ�DOO�GDWD�RQ�D�KDUG�GLVN�GULYH�VR
WKDW�HDFK�ILOH�LV�DUUDQJHG�LQWR�D�VLQJOH�XQLQ�

WHUUXSWHG��RU�FRQWLJXRXV��ORFDWLRQ�RQ�WKH�GLVN��0DQ\
V\VWHP�EXLOGHUV�DQG�WHFKQLFLDQV�KDYH�EHHQ�WDXJKW�
DQG� VWLOO� EHOLHYH�� WKDW� GHIUDJPHQWLQJ� KDUG� GLVN
GULYHV�RQ�D�UHJXODU�EDVLV�NHHSV�3&V�RSHUDWLQJ�DW
SHDN� SHUIRUPDQFH�� %XW� WKDW� LGHD� LV� EHKLQG� WKH
WLPHV��
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:KLOH� LW� ZDV� WUXH� WKDW� GHIUDJPHQWLQJ� KHOSHG
ROGHU� 3&V�� LW� QR� ORQJHU� DSSOLHV�� 7RGD\� ZH� KDYH
�����530��URWDWLRQV�SHU�PLQXWH��KDUG�GLVN�GULYHV
ZLWK�LPSURYHG�VHHN�DQG�ODWHQF\�WLPHV��PDQ\�DOVR
FRQWDLQ�DQ���RU����0%�FDFKH�EXIIHU��/HWªV�QRW�IRUJHW
:LQGRZV�;3ªV�XOWUD�HIILFLHQW�1HZ�7HFKQRORJ\�)LOH
6\VWHP��17)6���)RU�3&V��VHUYHUV��DQG�ZRUNVWDWLRQV
HTXLSSHG�ZLWK�WKHVH�LQQRYDWLRQV��GHIUDJPHQWLQJ�QR
ORQJHU�PDNHV�PXFK�LPSURYHPHQW��LI�DQ\��WR�V\VWHP
SHUIRUPDQFH��

7KLV�LV�HYHQ�PRUH�RI�DQ�LVVXH�ZLWK�WKH�QHZ�6HULDO
$7$�KDUG�GLVN�GULYHV��ZKLFK�DUH�TXLFNO\�EHFRPLQJ
WKH�QHZ�VWDQGDUG��([DPSOHV�RI�6$7$�GULYHV�LQFOXGH
WKH� 6HDJDWH� %DUUDFXGD� OLQH� �KWWS���ZZZ
�VHDJDWH�FRP�FGD�QHZVLQIR�QHZVURRP�UHOHDVHV
�DUWLFOH� ����&��&������&���KWPO� � DQG� QHZ
�������530� ,'(� �,QWHJUDWHG� 'ULYH� (OHFWURQLFV�
KDUG�GLVN� GULYHV�� VXFK� DV� WKH� :HVWHUQ� 'LJLWDO
�KWWS���ZZZ�ZGF�FRP� �HQ�SURGXFWV�3URGXFWV
�DVS"'ULYH,' ���5DSWRU��

6WLOO��GHIUDJPHQWLQJ�UHPDLQV�DQ�LPSRUWDQW�WDVN�
:K\"�)RU�RQH��SRZHU�FRQVXPSWLRQ�DQG�KHDW�FDQ�EH
GLUHFWO\�UHODWHG�WR�DQ�H[FHVVLYHO\�IUDJPHQWHG�KDUG
GULYH�� :KHQ� WKH� FRPSXWHUªV� RSHUDWLQJ� V\VWHP
UHTXHVWV�GDWD��LI�D�ILOH�LV�QRW�FRQWLJXRXV��WKHQ�H[WUD
VHHNLQJ�RQ�WKH�GLVN�PD\�EH�UHTXLUHG��%XW�D�PRUH
LPSRUWDQW� FRQVLGHUDWLRQ� LV� GLVN� IDLOXUH�� 6KRXOG� D
KDUG�GULYH�IDLO��WKH�OLNHOLKRRG�RI�VXFFHVVIXOO\�UHFRY�
HULQJ� GDWD� IURP� WKH� GHDG� RU� GDPDJHG� GULYH� LP�
SURYHV�VLJQLILFDQWO\�LI�WKH�GDWD�LV�FRQWLJXRXV�UDWKHU
WKDQ�UDQGRPO\�VFDWWHUHG�DERXW�WKH�GULYH�SODWWHUV��

7KH� VRIWZDUH� FRPSDQLHV� WKDW� FUHDWH� GHIUDJ�
PHQWDWLRQ�VRIWZDUH�ZRXOG�OLNH�\RX�WR�EHOLHYH�WKDW
WKHLU�VRIWZDUH�GRHV�LPSURYH�V\VWHP�SHUIRUPDQFH�
%XW� P\� RZQ� LQ�KRXVH� WHVWLQJ� UHIXWHV� WKDW�� DV� GR
UHFHQW�ILQGLQJV�IURP�6WHYH�*LEVRQ��3&�:RUOG�DQG
RWKHU�V\VWHP�WHVWHUV�

6R�:KDW�:RUNV" �
6LQFH� GHIUDJJLQJ� WKH� GLVN� ZRQªW� GR� PXFK� WR

LPSURYH� :LQGRZV� ;3� SHUIRUPDQFH�� KHUH� DUH� ��
VXJJHVWLRQV�WKDW�ZLOO��(DFK�FDQ�HQKDQFH�WKH�FRP�
SXWHUªV�SHUIRUPDQFH�DQG�UHOLDELOLW\��%HVW�RI�DOO��PRVW
RI�WKHP�ZLOO�FRVW�\RX�QRWKLQJ��
����7R�GHFUHDVH�D�V\VWHPªV�ERRW�WLPH�DQG�LQFUHDVH
V\VWHP�SHUIRUPDQFH��XVH�WKH�PRQH\�\RX�VDYH�E\�QRW
EX\LQJ� GHIUDJPHQWDWLRQ� VRIWZDUH� ¦� WKH� EXLOW�LQ
:LQGRZV� GHIUDJPHQWHU� ZRUNV� MXVW� ILQH� ¦� DQG

LQVWHDG�HTXLS�WKH�FRPSXWHU�ZLWK�DQ�8OWUD�����RU
6HULDO�$7$�KDUG�GULYH�ZLWK���RU���0%�FDFKH�EXIIHU�
����,I�D�3&�KDV�OHVV�WKDQ�����0%�RI�5$0��DGG�PRUH
PHPRU\��7KLV�LV�D�UHODWLYHO\�LQH[SHQVLYH�DQG�HDV\
XSJUDGH� WKDW� FDQ� GUDPDWLFDOO\� LPSURYH� V\VWHP
SHUIRUPDQFH��
����(QVXUH�WKDW�:LQGRZV�;3�LV�XWLOL]LQJ�WKH�17)6
ILOH�V\VWHP��,I�\RXªUH�QRW�VXUH��KHUHªV�KRZ�WR�FKHFN�
)LUVW��GRXEOH�FOLFN�WKH�0\�&RPSXWHU�LFRQ��ULJKW�FOLFN
RQ�WKH�&��'ULYH��WKHQ�VHOHFW�3URSHUWLHV��1H[W��H[DP�
LQH� WKH� )LOH� 6\VWHP� W\SH�� LI� LW� VD\V� )$7���� WKHQ
EDFN�XS�DQ\�LPSRUWDQW�GDWD��1H[W��FOLFN�6WDUW��FOLFN
5XQ��W\SH�&0'��DQG�WKHQ�FOLFN�2.��$W�WKH�SURPSW�
W\SH�&219(57�&���)6��17)6�DQG�SUHVV�WKH�(QWHU
NH\��7KLV�SURFHVV�PD\�WDNH�D�ZKLOH��LWªV�LPSRUWDQW
WKDW�WKH�FRPSXWHU�EH�XQLQWHUUXSWHG�DQG�YLUXV�IUHH�
7KH�ILOH�V\VWHP�XVHG�E\�WKH�ERRWDEOH�GULYH�ZLOO�EH
HLWKHU�)$7���RU�17)6��,�KLJKO\�UHFRPPHQG�17)6
IRU�LWV�VXSHULRU�VHFXULW\��UHOLDELOLW\��DQG�HIILFLHQF\
ZLWK�ODUJHU�GLVN�GULYHV��
���� 'LVDEOH� ILOH� LQGH[LQJ�� 7KH� LQGH[LQJ� VHUYLFH
H[WUDFWV�LQIRUPDWLRQ�IURP�GRFXPHQWV�DQG�RWKHU�ILOHV
RQ�WKH�KDUG�GULYH�DQG�FUHDWHV�D�§VHDUFKDEOH�NH\�
ZRUG�LQGH[�¨�$V�\RX�FDQ�LPDJLQH��WKLV�SURFHVV�FDQ
EH�TXLWH�WD[LQJ�RQ�DQ\�V\VWHP��

7KH�LGHD�LV�WKDW�WKH�XVHU�FDQ�VHDUFK�IRU�D�ZRUG�
SKUDVH��RU�SURSHUW\�LQVLGH�D�GRFXPHQW��VKRXOG�WKH\
KDYH�KXQGUHGV�RU�WKRXVDQGV�RI�GRFXPHQWV�DQG�QRW
NQRZ� WKH� ILOH� QDPH� RI� WKH� GRFXPHQW� WKH\� ZDQW�
:LQGRZV�;3ªV�EXLOW�LQ�VHDUFK�IXQFWLRQDOLW\�FDQ�VWLOO
SHUIRUP�WKHVH�NLQGV�RI�VHDUFKHV�ZLWKRXW�WKH�,QGH[�
LQJ�VHUYLFH��,W�MXVW�WDNHV�ORQJHU��7KH�26�KDV�WR�RSHQ
HDFK�ILOH�DW�WKH�WLPH�RI�WKH�UHTXHVW�WR�ILQG�ZKDW�WKH
XVHU�LV�ORRNLQJ�IRU�

0RVW�SHRSOH�QHYHU�QHHG�WKLV� IHDWXUH�RI�VHDUFK�
7KRVH� ZKR� GR� DUH� W\SLFDOO\� LQ� D� ODUJH� FRUSRUDWH
HQYLURQPHQW� ZKHUH� WKRXVDQGV� RI� GRFXPHQWV� DUH
ORFDWHG�RQ�DW�OHDVW�RQH�VHUYHU��,I�\RX�KDYH�QR�QHHG
IRU�WKLV�VHDUFK�IHDWXUH��,�UHFRPPHQG�GLVDEOLQJ�LW�
+HUHªV� KRZ�� )LUVW�� GRXEOH�FOLFN� WKH� 0\� &RPSXWHU
LFRQ��1H[W��ULJKW�FOLFN�RQ�WKH�&��'ULYH��WKHQ�VHOHFW
3URSHUWLHV�� 8QFKHFN� §$OORZ� ,QGH[LQJ� 6HUYLFH� WR
LQGH[�WKLV�GLVN�IRU�IDVW�ILOH�VHDUFKLQJ�¨�1H[W��DSSO\
FKDQJHV�WR�§&��VXEIROGHUV�DQG�ILOHV�¨�DQG�FOLFN�2.��,I
D� ZDUQLQJ� RU� HUURU� PHVVDJH� DSSHDUV� �VXFK� DV
§$FFHVV�LV�GHQLHG¨���FOLFN�WKH�,JQRUH�$OO�EXWWRQ�
����8SGDWH�WKH�3&ªV�YLGHR�DQG�PRWKHUERDUG�FKLSVHW
GULYHUV��$OVR��XSGDWH�DQG�FRQILJXUH�WKH�%,26��)RU
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PRUH�LQIRUPDWLRQ�RQ�KRZ�WR�FRQILJXUH�\RXU�%,26
SURSHUO\�� VHH� WKLV� DUWLFOH� RQ� P\� VLWH�� �ZZZ
�FDUH\KRO]PDQ�FRP�ELRV�LQGH[�KWPO� �KWWS���
ZZZ�FDUH\KRO]PDQ�FRP��ELRV�LQGH[�KWPO
����(PSW\�WKH�:LQGRZV�3UHIHWFK�IROGHU�HYHU\�WKUHH
PRQWKV�RU�VR��:LQGRZV�;3�FDQ�§SUHIHWFK¨�SRUWLRQV
RI�GDWD�DQG�DSSOLFDWLRQV�WKDW�DUH�XVHG�IUHTXHQWO\�
7KLV�PDNHV�SURFHVVHV�DSSHDU�WR�ORDG�IDVWHU�ZKHQ
FDOOHG�XSRQ�E\�WKH�XVHU��7KDWªV�ILQH��%XW�RYHU�WLPH�
WKH� SUHIHWFK� IROGHU� PD\� EHFRPH� RYHUORDGHG� ZLWK
UHIHUHQFHV�WR�ILOHV�DQG�DSSOLFDWLRQV�QR�ORQJHU�LQ�XVH�
:KHQ�WKDW�KDSSHQV��:LQGRZV�;3�LV�ZDVWLQJ�WLPH�
DQG� VORZLQJ� V\VWHP� SHUIRUPDQFH�� E\� SUH�ORDGLQJ
WKHP�� 1RWKLQJ� FULWLFDO� LV� LQ� WKLV� IROGHU�� DQG� WKH
HQWLUH�FRQWHQWV�DUH�VDIH�WR�GHOHWH��,W�ZLOO�DXWRPDWL�
FDOO\� UHEXLOG� LWVHOI� ZLWK� FXUUHQW� IUHTXHQWO\� XVHG
DSSOLFDWLRQV�LQ�QR�WLPH�
� ���2QFH�D�PRQWK��UXQ�D�GLVN�FOHDQXS��+HUHªV�KRZ�
'RXEOH�FOLFN�WKH�0\�&RPSXWHU�LFRQ��7KHQ�ULJKW�FOLFN
RQ�WKH�&��GULYH�DQG�VHOHFW�3URSHUWLHV��&OLFN�WKH�'LVN
&OHDQXS�EXWWRQ�¦�LWªV�MXVW�WR�WKH�ULJKW�RI�WKH�&DSDF�
LW\�SLH�JUDSK�¦�DQG�GHOHWH�DOO�WHPSRUDU\�ILOHV��
����,Q�\RXU�'HYLFH�0DQDJHU��GRXEOH�FOLFN�RQ�WKH�,'(
$7$�$7$3,� &RQWUROOHUV� GHYLFH�� DQG� HQVXUH� WKDW
'0$�LV�HQDEOHG�IRU�HDFK�GULYH�\RX�KDYH�FRQQHFWHG
WR�WKH�3ULPDU\�DQG�6HFRQGDU\�FRQWUROOHU��'R�WKLV�E\
GRXEOH�� FOLFNLQJ� RQ� 3ULPDU\� ,'(� &KDQQHO�� 7KHQ
FOLFN� WKH� $GYDQFHG� 6HWWLQJV� WDE�� (QVXUH� WKH
7UDQVIHU�0RGH�LV�VHW�WR�§'0$�LI�DYDLODEOH¨�IRU�ERWK
'HYLFH� ��DQG� 'HYLFH� ���7KHQ��UHSHDW�WKLV�SURFHVV
ZLWK�WKH�6HFRQGDU\�,'(�&KDQQHO��
����8SJUDGH�WKH�FDEOLQJ��$V�KDUG�GULYH�WHFKQRORJ\
LPSURYHV��WKH�FDEOLQJ�UHTXLUHPHQWV�WR�DFKLHYH�WKHVH
SHUIRUPDQFH�ERRVWV�KDYH�EHFRPH�PRUH�VWULQJHQW��%H
VXUH�WR�XVH����ZLUH�8OWUD�����FDEOHV�RQ�DOO�RI�\RXU
,'(�GHYLFHV�ZLWK�WKH�FRQQHFWRUV�SURSHUO\�DVVLJQHG
WR�WKH�PDWFKLQJ�0DVWHU�6ODYH�0RWKHU�ERDUG�VRFN�
HWV��$�VLQJOH�GHYLFH�PXVW�EH�DW�WKH�HQG�RI�WKH�FDEOH�
FRQQHFWLQJ�D�VLQJOH�GULYH�WR�WKH�PLGGOH�FRQQHFWRU�RQ
WKLV�W\SH�RI�ULEERQ�FDEOH�ZLOO�FDXVH�VLJQDOLQJ�SURE�
OHPV��:LWK�8OWUD�'0$�KDUG�GULYHV��WKHVH�VLJQDOLQJ
SUREOHPV�ZLOO�SUHYHQW�WKH�GULYH�IURP�SHUIRUPLQJ�DW
LWV�PD[LPXP�SRWHQWLDO��$OVR��EHFDXVH�WKHVH�FDEOHV
LQKHUHQWO\� VXSSRUW� §FDEOH� VHOHFW�¨� WKH� ORFDWLRQ� RI
HDFK� GULYH� RQ� WKH� FDEOH� LV� 9(5<� LPSRUWDQW�� )RU
WKHVH�UHDVRQV��WKH�FDEOH�LV�GHVLJQHG�VR�GULYH�SRVL�
WLRQLQJ�LV�H[SOLFLWO\�FOHDU��

�����5HPRYH�DOO�VS\ZDUH� IURP�WKH�FRPSXWHU��8VH
IUHH�SURJUDPV�VXFK�DV�$G$ZDUH�E\�/DYDVRIW�ZZZ
�ODYDVRIW��FRP��KWWS���ZZZ�ODYDVRIW��FRP�RU�6S\%RW
6HDUFK� 	� 'HVWUR\� ZZZ�VDIHU�QHWZRUNLQJ�RUJ
�KWWS���ZZZ�VDIHU�QHWZRUNLQJ�RUJ�� 2QFH� WKHVH
SURJUDPV� DUH� LQVWDOOHG�� EH� VXUH� WR� FKHFN� IRU� DQG
GRZQORDG�DQ\�XSGDWHV�EHIRUH�VWDUWLQJ�\RXU�VHDUFK�
$ Q\WKLQJ� HLWKHU� SURJUDP� ILQGV� FDQ� EH� VDIHO\� UH�
PRYHG��$Q\�IUHH�VRIWZDUH�WKDW�UHTXLUHV�VS\ZDUH�WR
UXQ�ZLOO�QR�ORQJHU�IXQFWLRQ�RQFH�WKH�VS\ZDUH�SRUWLRQ
KDV�EHHQ�UHPRYHG��LI�\RX�UHDOO\�ZDQW�WKH�SURJUDP
HYHQ�WKRXJK�LW�FRQWDLQV�VS\ZDUH��VLPSO\�UHLQVWDOO�LW�
7KH� DSSOLFDWLRQV� PHQWLRQHG� DERYH� DUH� JUHDW� IRU
UHPRYLQJ� 6S\ZDUH� RQFH� LWªV� EHHQ� LQVWDOOHG�� 7R
SUHYHQW�WKH�LQVWDOODWLRQ�RI� ����RU�PRUH�RI� IXWXUH
6S\ZDUH�� GRZQORDG� DQG� LQVWDOO� 0LFURVRIWªV�IUHH
DQWL�VS\ZDUH� XWLOLW\� �ZZZOPLFURVRIW�FRP� DQG
LQVWDOOLQJ� -DYD&RRO� 6RIWZDUHªV� 6S\ZDUH%ODVWHU
ZZZ�MDYDFRROVRIWZDUH�FRP� �VS\ZDUHEODVWHU�KWPO
�KWWS���ZZZ�MDYDFRRO�VRIWZDUH�FRP�VS\ZDUHEODVWHU
�KWPO�)RU�PRUH�LQIRUPDWLRQ�DERXW�ZKDW�6S\ZDUH�LV
DQG�KRZ�\RX�XQNQRZLQJO\�JHW�LQIHFWHG�ZLWK�LW��YLVLW
WKLV� :HE� �KWWS���ZZZ�WXJOHW�FRP�85/0
5HFRUGV7KH85/7KLQJ�DVS"Q,' ������	I ZZZ�
Z H E S U R Q H Z V � F R P � L W � R S H U D W L Q J V \ V W H P V
�ZSQ������������5HPRYLQJ� 6S\ZDUH�KWPO� 3UR
1HZV�SDJH��
����� 5HPRYH� DQ\� XQQHFHVVDU\� SURJUDPV� DQG�RU
LWHPV� IURP� :LQGRZV� 6WDUWXS� URXWLQH� XVLQJ� WKH
06&21),*�XWLOLW\��+HUHªV�KRZ��)LUVW��FOLFN�6WDUW�
FOLFN�5XQ��W\SH�06&21),*��DQG�FOLFN�2.��&OLFN�WKH
6WDUW8S� WDE�� WKHQ� XQFKHFN� DQ\� LWHPV� \RX� GRQªW
ZDQW�WR�VWDUW�ZKHQ�:LQGRZV�VWDUWV��8QVXUH�ZKDW
VRPH�LWHPV�DUH"�9LVLW�WKH�:LQ7DVNV�3URFHVV�/LEUDU\
DW� ZZZ�OLXWLOLWLHV�FRP�SURGXFWV�ZLQWDVNVSUR
�SURFHVVOLEUDU\���KWWS���ZZZ�OLXWLOLWLHV�FRP�SURGXFWV
�ZLQWDVNVSUR�SURFHVVOLEUDU\��� ,W� FRQWDLQV� NQRZQ
V\VWHP�SURFHVVHV��DSSOLFDWLRQV��DV�ZHOO�DV�VS\ZDUH
UHIHUHQFHV� DQG� H[SODQDWLRQV�� 2U� TXLFNO\� LGHQWLI\
WKHP�E\�VHDUFKLQJ�IRU�WKH�ILOHQDPHV�XVLQJ�*RRJOH�RU
DQRWKHU�:HE�VHDUFK�HQJLQH��
�����5HPRYH�DQ\�XQQHFHVVDU\�RU�XQXVHG�SURJUDPV
IURP� WKH� $GG�5HPRYH� 3URJUDPV� VHFWLRQ� RI� WKH
&RQWURO�3DQHO��
�����7XUQ�RII�DQ\�DQG�DOO�XQQHFHVVDU\�DQLPDWLRQV�
DQG� GLVDEOH� DFWLYH� GHVNWRS�� ,Q� IDFW�� IRU� RSWLPDO
SHUIRUPDQFH��WXUQ�RII�DOO�DQLPDWLRQV��:LQGRZV�;3
RIIHUV�PDQ\�GLIIHUHQW�VHWWLQJV�LQ�WKLV�DUHD��+HUHªV
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KRZ�WR�GR�LW��)LUVW�FOLFN�RQ�WKH�6\VWHP�LFRQ�LQ�WKH
&RQWURO� 3DQHO�� 1H[W�� FOLFN� RQ� WKH� $GYDQFHG� WDE�
6HOHFW� WKH� 6HWWLQJV� EXWWRQ� ORFDWHG� XQGHU� 3HUIRU�
PDQFH�� )HHO� IUHH�WR�SOD\�DURXQG�ZLWK�WKH�RSWLRQV
RIIHUHG�KHUH��DV�QRWKLQJ�\RX�FDQ�FKDQJH�ZLOO�DOWHU
WKH�UHOLDELOLW\�RI�WKH�FRPSXWHU��RQO\�LWV�UHVSRQVLYH�
QHVV��
�����,I�\RX�DUH�DQ�DGYDQFHG�XVHU�ZKR�LV�FRPIRUWDEOH
HGLWLQJ�WKHLU�UHJLVWU\��WU\�VRPH�RI�WKH�SHUIRUPDQFH
UHJLVWU\�WZHDNV�RIIHUHG�DW�7ZHDN�;3�ZZZ�WZHDN[S
�FRP�SHUIRUPDQFH�BWZHDNV�DVS[
�����9LVLW�0LFURVRIWªV�:LQGRZV�XSGDWH�VLWH�UHJXODUO\
DQG�GRZQORDG�DOO�XSGDWHV�ODEHOHG�&ULWLFDO�� 'RZQ�
ORDG�DQ\�RSWLRQDO�XSGDWHV�DW�\RXU�GLVFUHWLRQ��
�����8SGDWH�\RXU�DQWL�YLUXV�VRIWZDUH�RQ�D�ZHHNO\�
HYHQ� GDLO\�� EDVLV�� 0DNH� VXUH� \RX� KDYH� RQO\� RQH
DQWL�YLUXV� VRIWZDUH� SDFNDJH� LQ�VWDOOHG�� 0L[LQJ
DQWL�YLUXV�VRIWZDUH�LV�D�VXUH�ZD\�WR�VSHOO�GLVDVWHU
IRU�SHUIRUPDQFH�DQG�UHOLDELOLW\��
����� 0DNH� VXUH� \RX� KDYH� IHZHU� WKDQ� ���� IRQWV
LQVWDOOHG� RQ� WKHLU� FRPSXWHU�� 7KH� PRUH� IRQWV� \RX
KDYH�� WKH� VORZHU� WKH� V\VWHP� ZLOO� EHFRPH�� :KLOH
:LQGRZV� ;3�KDQGOHV� IRQWV�PXFK�PRUH�HIILFLHQWO\
WKDQ� GLG� WKH� SUHYLRXV� YHUVLRQV� RI� :LQGRZV�� WRR
PDQ\� IRQWV� ¦�WKDW�LV��DQ\WKLQJ�RYHU� ���� ¦� ZLOO
QRWLFHDEO\�WD[�WKH�V\VWHP��
�����'R�QRW�SDUWLWLRQ�WKH�KDUG�GULYH��:LQGRZV�;3ªV
17)6�ILOH�V\VWHP�UXQV�PRUH�HIILFLHQWO\�RQ�RQH�ODUJH
SDUWLWLRQ��7KH�GDWD�LV�QR�VDIHU�RQ�D�VHSDUDWH�SDUWL�
WLRQ��DQG�D�UHIRUPDW�LV�QHYHU�QHFHVVDU\�WR�UHLQVWDOO
DQ�RSHUDWLQJ�V\VWHP��7KH�VDPH�H[FXVHV�SHRSOH�RIIHU
IRU�XVLQJ�SDUWLWLRQV�DSSO\�WR�XVLQJ�D�IROGHU�LQVWHDG�
)RU�H[DPSOH��LQVWHDG�RI�SXWWLQJ�DOO�\RXU�GDWD�RQ�WKH
'��GULYH��SXW�LW�LQ�D�IROGHU�FDOOHG�§'�GULYH�¨�<RXªOO
DFKLHYH� WKH� VDPH� RUJDQL]DWLRQDO� EHQHILWV� WKDW� D
VHSDUDWH�SDUWLWLRQ�RIIHUV��EXW�ZLWKRXW�WKH�GHJUDGD�
WLRQ�LQ�V\VWHP�SHUIRUPDQFH��$OVR��\RXU�IUHH�VSDFH
ZRQªW�EH�OLPLWHG�E\�WKH�VL]H�RI�WKH�SDUWLWLRQ��LQVWHDG�
LW�ZLOO�EH�OLPLWHG�E\�WKH�VL]H�RI�WKH�HQWLUH�KDUG�GULYH�
7KLV�PHDQV�\RX�ZRQªW�QHHG�WR�UHVL]H�DQ\�SDUWLWLRQV�
HYHU��7KDW�WDVN�FDQ�EH�WLPH�FRQVXPLQJ�DQG�DOVR�FDQ
UHVXOW�LQ�ORVW�GDWD��
�����&KHFN�WKH�V\VWHPªV�5$0�WR�HQVXUH�LW�LV�RSHUDW�
LQJ� SURSHUO\�� ,� UHFRPPHQG� XVLQJ� D� IUHH� SURJUDP
FDOOHG� 0HP7HVW��� ZZZ�PHPWHVW���FRP�� �KWWS���
ZZZ�PHPWHVW���FRP�� 7KH�GRZQORDG�ZLOO�PDNH�D
ERRWDEOH�&'�RU�GLVNHWWH��\RXU�FKRLFH���ZKLFK�ZLOO�UXQ
���H[WHQVLYH�WHVWV�RQ�WKH�3&ªV�PHPRU\�DXWRPDWL�

FDOO\�DIWHU�\RX�ERRW�WR�WKH�GLVN�\RX�FUHDWHG��$OORZ
DOO�WHVWV�WR�UXQ�XQWLO�DW�OHDVW�WKUHH�SDVVHV�RI�WKH���
WHVWV�DUH�FRPSOHWHG��,I�WKH�SURJUDP�HQFRXQWHUV�DQ\
HUURUV��WXUQ�RII�DQG�XQSOXJ�WKH�FRPSXWHU��UHPRYH�D
VWLFN� RI� PHPRU\� �DVVXPLQJ� \RX� KDYH� PRUH� WKDQ
RQH���DQG�UXQ�WKH�WHVW�DJDLQ��5HPHPEHU��EDG�PHP�
RU\�FDQQRW�EH�UHSDLUHG��RQO\�UHSODFHG��
�����,I�WKH�3&�KDV�D�&'�RU�'9'�UHFRUGHU��FKHFN�WKH
GULYH� PDQXIDFWXUHUªV� :HE� VLWH� IRU� XSGDWHG� ILUP�
ZDUH��,Q�VRPH�FDVHV�\RXªOO�EH�DEOH�WR�XSJUDGH�WKH
UHFRUGHU�WR�D�IDVWHU�VSHHG��%HVW�RI�DOO��LWªV�IUHH��
����� 'LVDEOH� XQQHFHVVDU\� VHUYLFHV�� :LQGRZV� ;3
ORDGV� D� ORW� RI� VHUYLFHV� WKDW� \RXU� FXVWRPHU� PRVW
OLNHO\�GRHV�QRW�QHHG��7R�GHWHUPLQH�ZKLFK�VHUYLFHV
\RX�FDQ�GLVDEOH��YLVLW�WKH�%ODFN�9LSHU�VLWH��KWWS���
PDMRUJHHNV�FRP�SDJH�SKS"LG ��� IRU� :LQGRZV� ;3
FRQILJXUDWLRQV��
����� ,I� \RXªUH� VLFN� RI� D� VLQJOH� :LQGRZV� ([SORUHU
ZLQGRZ�FUDVKLQJ�DQG�WKHQ�WDNLQJ�WKH�UHVW�RI�\RXU
26� GRZQ� ZLWK� LW�� WKHQ� IROORZ� WKLV� WLS�� RSHQ� 0\
&RPSXWHU��FOLFN�RQ�7RROV��WKHQ�)ROGHU�2SWLRQV��1RZ
FOLFN�RQ�WKH�9LHZ�WDE��6FUROO�GRZQ�WR�§/DXQFK�IROGHU
ZLQGRZV� LQ� D� VHSDUDWH� SURFHVV�¨� DQG� HQDEOH� WKLV
RSWLRQ��<RXªOO�KDYH�WR�UHERRW�\RXU�PDFKLQH�IRU�WKLV
RSWLRQ�WR�WDNH�HIIHFW��
�����$W�OHDVW�RQFH�D�\HDU��RSHQ�WKH�FRPSXWHUªV�FDVHV
DQG�EORZ�RXW�DOO�WKH�GXVW�DQG�GHEULV��:KLOH�\RXªUH�LQ
WKHUH��FKHFN�WKDW�DOO�WKH�IDQV�DUH�WXUQLQJ�SURSHUO\�
$OVR�LQVSHFW�WKH�PRWKHUERDUG�FDSDFLWRUV�IRU�EXOJLQJ
RU� OHDNV�� )RU� PRUH� LQIRUPDWLRQ� RQ� WKLV� OHDNLQJ�
FDSDFLWRU� SKHQRPHQD�� \RX� FDQ� UHDG� QXPHURXV
DUWLFOHV�RQ�P\�VLWH��

)ROORZLQJ�DQ\�RI�WKHVH�VXJJHVWLRQV�VKRXOG�UHVXOW
LQ�QRWLFHDEOH�LPSURYHPHQWV�WR�WKH�SHUIRUPDQFH�DQG
UHOLDELOLW\�RI�\RXU�FXVWRPHUVª�FRPSXWHUV��,I�\RX�VWLOO
ZDQW�WR�GHIUDJ�D�GLVN��WKDWªV�RND\��MXVW�UHPHPEHU
WKDW�WKH�PDLQ�EHQHILW� ZLOO�EH�WR�PDNH� \RXU�GDWD
PRUH�UHWULHYDEOH�LQ�WKH�HYHQW�RI�D�FUDVKHG�GULYH��

%\�&DUH\�+RO]PDQ��IUHHODQFH�ZULWHU��FR�KRVW�RI�WKH�QDWLRQ�
DOO\�V\QGLFDWHG�WDON�VKRZ�&RPSXWHU�$PHULFD��LQVWUXFWRU�DW
*OHQGDOH� &RPPXQLW\� &ROOHJH� LQ� $UL]RQD�� RZQHU� RI� D� FRP�
SXWHU�UHSDLU� EXVLQHVV�� DQG� DXWKRU� RI�7KH� +HDOWK\� 3&�� +H
HQMR\V�VOHHSLQJ�LQ�KLV�IUHH�WLPH��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�
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+RZ�WR�3URWHFW�\RXU�/DSWRS�DQG�\RXU

/DS�IURP�+HDW

�%XLOG�XS�DQG�2WKHU�+D]DUGV
2U������

+RZ�WR�3UHYHQW�*URLQ�%XUQV�IURP�2YHU�

KHDWHG�/DSWRSV�
E\�-RVp�&DOHUR

3UHVLGHQW��/DS:RUNV��,QF��

,
I�\RX�KDG�EHHQ�WKLV�JX\��\RX�ZRXOGQªW�EH�ODXJK�
LQJ�� 7KH� %%&� 1HZV� :RUOG� (GLWLRQ� UHSRUWHG
WKDW��§$�6ZHGLVK�VFLHQWLVW�ZKR�UHVWHG�KLV�ODSWRS

FRPSXWHU�RQ�KLV�ODS�IRU�MXVW�DQ�KRXU�QHHGHG�PHGLFDO
WUHDWPHQW�IRU�H[WHQVLYH�EOLVWHULQJ�RQ�KLV�SHQLV�DQG
VFURWXP�� 8QIRUWXQDWHO\� WKH� EOLVWHUV� EURNH� DQG
GHYHORSHG�LQWR�LQIHFWHG�VXSSXUDWLQJ�ZRXQGV�¨�7KH
FRQFHUQHG�GRFWRU�ZKR�WUHDWHG�WKH�YLFWLP�ZURWH�LQ
7KH�/DQFHW��WKH�8.ªV�EHVW�NQRZQ�PHGLFDO�MRXUQDO�
ZDUQLQJ�WKH�SXEOLF�RI�WKH�SRWHQWLDO�GDQJHUV�RI�XVLQJ
D�ODSWRS�§LQ�WKH�OLWHUDO�VHQVH�¨� �,V�WKH�JRRG�GRFWRU
LPSO\LQJ�WKDW�ZH�QHHG�WR�XVH�VRPH�VRUW�RI�§SURWHF�
WLRQ¨�DQG�SUDFWLFH�§VDIH¨�FRPSXWLQJ�ZKHQ�ZH�XVH
RXU�ODSWRSV"��5HDG�WKH�ZKROH�VWRU\��KWWS���QHZV�EEF
�FR�XN���KL�KHDOWK���������VWP�

7KHUH�\RX�KDYH�LW�¦�SURRI�SRVLWLYH�WKDW�XVLQJ�D
ODSWRS�FRPSXWHU�XQSURWHFWHG�FDQ�EXUQ�\RXU�ODS�DQG
RWKHU� GHOLFDWH�SDUWV��6R�ZKDW�DUH�ZH�WR�GR"�6WRS
XVLQJ�RXU�ODSWRSV"�,�GRQªW�WKLQN�VR��7KHUH�DUH�ZD\V
WR�KDYH�VDIH�FRPSXWLQJ��\RX�NQRZ��%XW�IRU�WKH���
PLOOLRQ� RU� VR� ODSWRS� XVHUV� LQ� $PHULFD�� WKH� KHDW
KD]DUG�SRVHV�DQ�HYHQ�JUHDWHU�WKUHDW�WR�WKHLU�FRP�
SXWHUV��2YHU�WLPH��WKH�KHDW�VRXUFH�WKDW�EXUQV�RXU
ODS�FDQ�KDYH�DQ�HTXDOO\�GHYDVWDWLQJ�HIIHFW�RQ�WKH
LQWHUQDO�FRPSRQHQWV�RI�RXU�ODSWRS��

6R�KRZ�GRHV�RQH�KDYH�VDIH�FRPSXWLQJ�ZLWKRXW
ORVLQJ�LQWLPDF\�ZLWK�RXU�ODSWRS��ZKLOH�DOVR�SURWHFW�
LQJ�LW�IURP�RYHUKHDWLQJ"�7KH�DQVZHU�LV�REYLRXV�¦
XVH� SURWHFWLRQ�� :KDW� NLQG"� 7U\� D� *RRJOH� VHDUFK
ZLWK�WKH�NH\ZRUGV�§/DSWRS�'HVN¨�RU�§/DS�'HVN¨�RU
§/DS�7UD\¨��7KHUH�\RX�ZLOO�ILQG�DOO�NLQGV�RI�SURWHF�
WLRQ� IRU� ERWK� \RX� DQG� \RXU� ODSWRS�� :H� SORZHG
WKURXJK�WKH�PDQ\�OLVWLQJV�DQG�QDUURZHG�WKH�ILHOG�WR
QLQH� SURGXFWV� WKDW� VKRXOG� KHOS� \RX� SUDFWLFH� VDIH
FRPSXWLQJ��

%XW�EHIRUH�ZH�JHW�WR�WKH�SURGXFW�FRPSDULVRQV��OHW
XV�EH�FOHDU�WKDW�JURLQ�EXUQV�DUHQªW�WKH�RQO\�KD]DUG

WKDW�ODSWRS�XVHUV�DUH�VXVFHSWLEOH�WR��7KHUH�DUH�RWKHU
KD]DUGV�ERWK�WR�WKH�XVHU�DQG�WKH�ODSWRS�LWVHOI�WKDW
RULJLQDWH�IURP�WZR�FRPPRQ�ODSWRS�XVHV��0RELOH�XVH
�RQ�\RXU�ODS��DQG�VWDWLRQDU\�XVH��RQ�\RXU�GHVNWRS��

+D]DUGV�:KHQ�8VLQJ�D�/DSWRS�RQ�<RXU�/DS�
%DVHG� RQ� UHVHDUFK� FRQGXFWHG� E\� /DS:RUNV�� ,QF�
�ZZZ�ODSZRUNVLQF�FRP��� WZR�WKLUGV� RI� DOO� ODSWRS
RZQHUV�UHSRUWHG�XVLQJ�WKHLU�ODSWRSV�ZKLOH�PRELOH
PRUH� RIWHQ� WKDQ� VWDWLRQDU\�� :KLFK� PHDQV� WKDW
ODSWRS�RZQHUV�SUHIHU� ��WR� ��XVLQJ�WKHLU�ODSWRS�LQ
WKHLU�HDV\�FKDLU�ZDWFKLQJ�79��LQ�DLUOLQH�WHUPLQDOV�
LQ�KRWHO�OREELHV�RU�LQ�EHG�VXUILQJ�WKH�,QWHUQHW��DV
RSSRVHG�WR�GHVNWRS�XVH��$V�ZH�URYH�DURXQG�XVLQJ
RXU�ODSWRSV�LQ�GLIIHUHQW�ZD\V��ODS��RU�JURLQ��EXUQV
DUH�SRVVLEOH�XQOHVV�ZH�XVH�VRPH�IRUP�RI�SURWHFWLRQ�

$�SLOORZ�LV�QRW�D�JRRG�FKRLFH��0DQ\�PRELOH�XVHUV
ZLOO�VDQGZLFK�D�SLOORZ�EHWZHHQ�WKHPVHOYHV�DQG�WKH
ODSWRS�WR�SURWHFW�WKHLU�ODSV� IURP�§+RW� /HJ�¨� 7KLV
FRPIRUWV�WKH�XVHU��EXW�XQIRUWXQDWHO\�GRHV�QR�IDYRUV
IRU�WKH�FRPSXWHU��7KH�SLOORZ�DFWV�DV�DQ�LQVXODWRU
DQG�FRQWDLQV�WKH�KHDW�ZLWKLQ�WKH�ODSWRS��DFFHOHUDW�
LQJ�RYHUKHDWLQJ��7KH�ODSWRSªV�FRROLQJ�IDQ�WKHQ�F\FOHV
RQ�UHSHDWHGO\�©JDVSLQJ� IRU�DLUª�XQWLO�LW�VKXWV� \RXU
FRPSXWHU�GRZQ�WR�SURWHFW�LWVHOI�IURP�VHULRXV�KHDW
GDPDJH��

)LQDOO\�� \RX� FRXOG� SHUPDQHQWO\� GDPDJH� \RXU
ODSWRS� ZLWK� D� IDWDO� GURS�� $� ZKLWH� SDSHU� VWXG\
FRQGXFWHG� E\� ,'&� �,QWHUQDWLRQDO� 'DWD� &RUS��� D
)UDPLQJKDP��0DVV��UHVHDUFK�ILUP��FRQFOXGHG�WKDW
���� RI� DOO� GDPDJH� WR� ODSWRSV� FRPHV� IURP� EHLQJ
GURSSHG��7KLV�LQFOXGHV�VOLGLQJ�RII�WKH�XVHUªV�ODS�DQG
FUDVKLQJ� WR� D� KDUG� DQG� XQIRUJLYLQJ� IORRU�� ,'&
IXUWKHU�UHSRUWHG�WKDW�LQ�������LW�FRVW�EXVLQHVVHV�DQG
LQGXVWU\�RYHU�RQH�ELOOLRQ�GROODUV�WR�UHSDLU�EURNHQ
ODSWRSV��DQG�UHSODFH�WKHP�LQ�VRPH�FDVHV��WRWDOLQJ
DSSUR[LPDWHO\��������SHU�LQFLGHQW��

6ROXWLRQV�WR�WKH�+D]DUGV�RI�/DS�8VH�
)LQG�D�SURGXFW�ZLWK�QRQ�VOLS�VXUIDFHV�WKDW�VSDQV

\RXU� ODS� FRPSOHWHO\�� FDQ� KROG� HYHQ� WKH� ODUJHVW
SRUWDEOH��DQG�VKLHOGV� \RXU�ODS� IURP�LWV� EOLVWHULQJ
KHDW��5RDG�ZDUULRUV�ZLOO�DOVR�ZDQW�VRPHWKLQJ�WKDWªV
OLJKWZHLJKW��WKLQ��DQG�IROGV�VR�LW�FDQ�HDVLO\�ILW�LQ�WKH
FRPSXWHU�EDJ��

7R�SURWHFW�WKH�FRPSXWHU�IURP�LWV�RZQ�KHDW��ILQG
VRPHWKLQJ�ZLWK�EXLOW�LQ�YHQWLODWLRQ�FKDQQHOV�WKDW
FDQ�DFWXDOO\�UHGXFH�KHDW��<RX�FDQ�UHGXFH�KHDW�LQ
WZR�ZD\V��FRQYHFWLRQ��H[FKDQJLQJ�ZDUP�DLU�IRU�FRRO
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DLU��DQG�FRQGXFWLRQ� �WUDQVIHUULQJ�KHDW�E\�FRQWDFW
IURP�D�ZDUP�VXUIDFH�WR� D� FRRO�VXUIDFH��� /RRN� IRU
SURGXFWV� WKDW� UHGXFH� KHDW� WKURXJK� FRQYHFWLRQ� RU
FRQGXFWLRQ�RU�ERWK��

+D]DUGV�:KHQ�8VLQJ�D�/DSWRS�RQ�\RXU�'HVN�
6WUDQJH� DV� LW� PD\� VRXQG�� WKH� JUHDWHVW� ULVN� RI

LQMXULQJ�\RXUVHOI�SHUVRQDOO\�ZLOO�PRVW�OLNHO\�FRPH
ZKHQ�\RX�XVH�\RXU�ODSWRS�RQ�D�GHVNWRS�RYHU�ORQJ
SHULRGV�RI�WLPH��,W�LV�KHUH�WKDW�ZH�ULVN�LQMXULQJ�RXU
QHFN�DQG�VKRXOGHUV�IURP�KD]DUGV�VXFK�DV��

/RZHU�WKDQ�UHFRPPHQGHG�YLHZLQJ�KHLJKW�RI�WKH
ODSWRS�VFUHHQ�

)ODW�W\SLQJ�DQJOH��RU�ODFN�RI�LQFOLQH�RI�WKH�ODSWRSªV
NH\ERDUG�

6LQFH�PRVW�ODSWRS�FRPSXWHUV�DUH�VHW�IODW�RQ�WKH
GHVNWRS�� WKHLU� VFUHHQ� KHLJKWV� DUH� DOO� EHORZ� WKH
UHFRPPHQGHG�� §HUJRQRPLFDOO\� FRU�UHFW¨� YLHZLQJ
OHYHO��7KLV�PHDQV�\RX�PXVW�VWUDLQ�\RXU�QHFN�WR�ILQG
LQIRUPDWLRQ�DW�WKH�ERWWRP�RI�WKH�VFUHHQ��ZKLFK�FDQ
OHDG�WR�PRUH�VHULRXV�EDFN�SUREOHPV�RYHU�WLPH��7KH
UHFRPPHQGHG� KHLJKW� IRU� D� FRPSXWHU� VFUHHQ� LV
SRVLWLRQLQJ� WKH� WRS� RI� WKH� VFUHHQ� DW�� RU� VOLJKWO\
EHORZ��H\H�OHYHO��7KLV�OHWV�\RXU�H\HV�GR�WKH�VHDUFK�
LQJ��LQVWHDG�RI�KDYLQJ�WR�EHQG�DQG�VWUDLQ�\RXU�QHFN�

$QRWKHU� KD]DUG� FRPHV� IURP� WKH� ODSWRSªV� IODW
NH\ERDUG�� ,Q�WKLV�SRVLWLRQ��ZH�DUH� IRUFHG�WR�PRYH
RXU�HOERZV�DZD\�IURP�RXU�ERG\�WR�JHW�RXU�KDQGV�LQ
WKH� ULJKW� SRVLWLRQ� WR� W\SH�� 6XSSRUWLQJ� RXU� DUPV
DZD\�IURP�RXU�ERG\�IRU�ORQJ�SHULRGV�RI�WLPH�HYHQWX�
DOO\�VWUDLQV�WKH�VKRXOGHUV�DQG�EDFN�VR�WKDW�W\SLQJ
EHFRPHV�WLULQJ�DQG�PRUH�VWUHVVIXO��

7KH�LPPHGLDWH�HIIHFWV�RI�QHFN�DQG�EDFN�VWUDLQ
DUH�GLVFRPIRUW�DQG�UHGXFHG�SURGXFWLYLW\��EXW�PHGL�
FDO�H[SHUWV�DJUHH�WKH\�FDQ�OHDG�WR�PRUH�SHUPDQHQW
KHDOWK�SUREOHPV�RYHU�WLPH��

6ROXWLRQV�WR�WKH�+D]DUGV�RI�'HVN�8VH�
,GHDOO\�� WKH�DQVZHU�LV�WR�UDLVH�WKH�EDFN�RI�WKH

ODSWRS�FRPSXWHU�WR�VXFK�DQ�DQJOH�WKDW�LW�ZLOO��
$OORZ� QDWXUDO� FRQYHFWLRQ� �DQG� FRQGXFWLRQ� LI

SRVVLEOH��WR�WDNH�SODFH�XQGHU�WKH�FRPSXWHU��UHGXFLQJ
KHDW�EXLOG�XS�DQG�FRROLQJ�\RXU�FRPSXWHU��
5DLVH�WKH�YLHZLQJ�VFUHHQ�KHLJKW�FORVHU�WR�H\H�OHYHO�
UHGXFLQJ�QHFN�VWUDLQ��
3XW�WKH�NH\ERDUG�LQ�DQ�LQFOLQH�DOORZLQJ�HOERZV�WR
UHPDLQ�E\�\RXU�VLGH�LQ�D�PRUH�HUJRQRPLFDOO\�FRP�
IRUWDEOH�W\SLQJ�DQJOH��

+HDW�LV�<RXU�/DSWRS·V�:RUVW�(QHP\�
$VLGH�IURP�WKH�FDWDVWURSKLF�FUDVK�WR�WKH�IORRU��WKH

JUHDWHVW�GDPDJH�WR�ODSWRSV�FRPHV�IURP�SRRU�YHQWLOD�
WLRQ� WKDW� FDXVHV� RYHUKHDWLQJ�� (YHQWXDOO\�� WKLV
RYHUKHDWLQJ�FDXVHV�SHUPDQHQW�GDPDJH��VKRUWHQLQJ
\RXU�ODSWRSªV�OLIH��

2YHUKHDWLQJ�LV�WKH�UHVXOW�RI�WKH�PDUNHWªV�FRPSHW�
LWLYH� GHPDQG� IRU� WKH� WKLQQHVW� IRUP� IDFWRU� DQG
JUHDWHU� SURFHVVLQJ� SRZHU�� 7KH� VROXWLRQ"� )LQG� D
SURGXFW� WKDW� FDQ� DFWXDOO\� UHGXFH� WKH� KHDW� E\� DV
PXFK�DV� ����WR� �����ZKLFK�PHDQV� \RXU�ODSWRSªV
FRROLQJ�IDQ�ZRQªW�F\FOH�RQ�DV�RIWHQ��DQG�\RXU�ODSWRS
FRPSXWHU�FDQ�OLYH�D�ORQJHU��KHDOWKLHU�OLIH��

&RQFOXVLRQ�
7KHUH�DUH�SURGXFWV�WKDW�DGGUHVV�WKHVH�KD]DUGV�

HDFK�WR�D�JUHDWHU�RU�OHVVHU�GHJUHH�� .HHS�LQ�PLQG
WKDW� WKH� KD]DUGV� OLVWHG� DERYH� DUH� UHDO� DQG� GRFX�
PHQWHG��QRW�MXVW�VDOHV�K\SH��,I�\RX�DUH�D�FRPPLWWHG
ODSWRS�XVHU��\RXªOO�ZDQW�WR�FUHDWH�WKH�VDIHVW�FRPSXW�
LQJ� HQYLURQPHQW� ZKHQHYHU� DQG� ZKHUHYHU� \RX
FKRRVH�WR�XVH�\RXU�ODSWRS��

*LYH� VHULRXV� FRQVLGHUDWLRQ� WR� WKH� EHORZ� OLVW� RI
QLQH�SURGXFWV�DQG�VHOHFW�WKH�RQH�WKDW�EHVW�PHHWV
\RXU�VSHFLILF�QHHGV��$QG�EH�FDUHIXO�RXW�WKHUH� �� �� �
QRZ�WKDW�JURLQ�EXUQV�KDYH�EHHQ�GRFXPHQWHG��\RXªOO
ZDQW� WR� XVH� SURWHFWLRQ� IURP� QRZ� RQ� VR� \RX� FDQ
DOZD\V�SUDFWLFH�VDIH�FRPSXWLQJ��
1RWH�$ERXW�3URGXFWV�

,Q� WKH� LQWHUHVW� RI� UHOHYDQFH� DQG� EUHYLW\�� WKH
XQLYHUVH�RI�ODSWRS�FRPSXWHU�GHVNV�ZDV�QDUURZHG�WR
WKRVH�WKDW�FDQ�VROYH�PRVW�RU�DOO�RI�WKH�KD]DUGV�OLVWHG
DERYH��

/DSWRS�FRPSXWHU�GHVNV�WKDW�ZHUH�H[FOXGHG�ZHUH
WKRVH�RQ�WKH�SHULSKHU\�RU�ZLWK�VSHFLDOL]HG�DSSOLFD�
WLRQV� OLNH� ZKHHOFKDLU� PRXQWHG� GHVNV�� DXWRPRELOH
FRPSXWHU� GHVNV�� FODP�VKHOO� VW\OH� FRPSXWHU� EDJV�
EHDQEDJ�GHVNV��WULSRG�DQG�SHGHVWDO�FRPSXWHU�GHVNV�
ZKHHOHG�VXLWFDVHV�ZLWK�IOLS�RXW�GHVNV��DQG�WKH�PRVW
YROXPLQRXV�FDWHJRU\�RI�DOO���IXUQLWXUH�GHVNV�PDGH�RI
ZRRG�IRU�KRPH�FRPSXWLQJ�XVH��
9LHZ� WKH� SURGXFW� FRPSDULVRQ� FKDUW� DW� KWWS���
ODSWRSGHVN�QHW�SUHVV�DUWLFOHVI��KWPO�FKDUW

$ERXW�WKH�$XWKRU��-RVp�&DOHUR�LV�WKH�GHYHORSHU�RI�WKH
/DSWRS�'HVNŒ�DQG�3UHVLGHQW�RI�/DS:RUNV��,QF��'XULQJ
KLV�������\HDU�VWXG\�RI�WKH�PRELOH�FRPSXWLQJ�ILHOG��0U�
&DOHUR� KDV� HYDOXDWHG� PDQ\� ODS� GHVN� SURGXFWV� DQG
GHYHORSHG�DQ�XQGHUVWDQGLQJ�RI�WKH�PDUNHWªV�QHHGV�DQG
WKH�OLPLWDWLRQV�RI�FXUUHQW�ODS�GHVN�RIIHULQJV��7KH�JRDOV�RI
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WKLV�DUWLFOH�DUH�WR�PDNH�SHRSOH�DZDUH�RI�WKH�KD]DUGV�RI
LPSURSHU�ODSWRS�XVH��DQG�WR�UDLVH�WKH�IODJ�RQ�WKH�GDPDJH
FDXVHG�E\�H[FHVVLYH�KHDW�EXLOG�XS�ZLWKLQ�WKH�FRPSXWHU�
-RVp� OLYHV� LQ� 5DQFKR� &XFDPRQJD�� &DOLIRUQLD� ZLWK� KLV
ZLIH��/HVOLH��RI����\HDUV��7KH\�KDYH���VRQV��WZR�JUDQG�
GDXJKWHUV��RQH�GRJ�DQG�RQH�FDW��-RVp�FDQ�EH�UHDFKHG�E\
H�PDLO� DW� MRVH#ODSWRSGHVN�QHW� �PDLOWR�MRVH
#ODSWRSGHVN�QHW!

0HGLD�1RWHV
E\�%LOO�3HWLWW

6RXWKHDVW�9LUJLQLD�&RPSXWHU�*URXS

+
DV�WKLV�EHHQ�D�ZLQWHU�RU�D�UROOHU�FRDVWHU"�7KH
SODQWV� DUH� EXGGLQJ� RXW� EXW� WKH� FLUFXV� LV
FRPLQJ�WR�WRZQ��<RX�UHPHPEHU�ZKDW�WKDW

KDV�EHHQ�OLNH�LQ� \HDUV�SDVW��6RPHWLPHV� WKH�FRP�
SXWHU�ZRUOG�LV�OLNH�WKDW�WRR��2Q�WKH�RQH�KDQG�ZH�DUH
SURPLVHG�D�PXFK�PRUH�UREXVW�'9'�V\VWHP�WKDW�FDQ
KROG�DQ�DVWRXQGLQJ����*LJDE\WHV�DQG�RQ�WKH�RWKHU
ZH�PLJKW�QRW�EH�DEOH�WR�XVH�LW�WR�LWV�IXOO�FDSDFLW\
XQOHVV�ZH�XSJUDGH�DOO�RI�WKH�FRPSRQHQWV��5HDG�WKH
JRRG�QHZV�DQG�WKH�EDG�QHZV�EHORZ�

1HZ�'9'V�DOUHDG\�VSDUNLQJ�

FRS\�SURWHFWLRQ�FRQIXVLRQ
:KHQ�WKH�ILUVW�KLJK�GHILQLWLRQ�'9'V�ILQDOO\�KLW

VKHOYHV� WKLV� VSULQJ�� D� PDG� VFUDPEOH� PD\� HQ�
VXH¦QRW�IRU�WKH�GLVFV�WKHPVHOYHV��EXW�WR�ILJXUH�RXW
ZKDW� FRPSXWHUV� DQG� GHYLFHV� DUH� DFWXDOO\� DEOH� WR
SOD\�WKHP�LQ�WKHLU�IXOO�JORU\�

8QUDYHOLQJ�WKH�P\VWHU\�ZRQªW�EH�HDV\��0DQ\��LI
QRW�PRVW��RI�WRGD\ªV�WRS�RI�WKH�OLQH�FRPSXWHUV�DQG
PRQLWRUV� ZRQªW� PDNH� WKH� FXW�� HYHQ� LI
QH[W�JHQHUDWLRQ� %OX�UD\� RU� +'� '9'� GULYHV� DUH
LQVWDOOHG�

7KDWªV�EHFDXVH�VWULFW�FRQWHQW�SURWHFWLRQ�WHFKQROR�
JLHV�PD\�DXWRPDWLFDOO\�GHJUDGH�WKH�'9'Vª�SLFWXUH
TXDOLW\��RU�HYHQ�EORFN�WKHP�IURP�SOD\LQJ�DW�DOO��LI
WKH�ULJKW�FRQQHFWLRQV�DQG�GLJLWDO�SURWHFWLRQV�DUHQªW
LQ�SODFH��(YHQ�WKH�PRVW�H[SHQVLYH�FRPSXWHUV�VROG
WRGD\�PRVWO\�ODFN�WKRVH�IHDWXUHV�

,QGHHG�� WKH� FRQVXPHU� EDFNODVK� KDV� DOUHDG\
EHJXQ�� *UDSKLFV�FKLS� PDNHUV� VXFK� DV� $7,� DQG
1YLGLD�DUH�GUDZLQJ�FULWLFLVP�RQOLQH�IRU�PDUNHWLQJ
SURGXFWV� WKDW� DUH� §UHDG\¨� IRU� WKHVH� QHZ� FRS\�
SURWHFWLRQ�WRROV�EXW�WKDW�QHYHUWKHOHVV�ODFN�FULWLFDO
IHDWXUHV�QHHGHG�WR�OHW�WKH�GLVFV�SOD\�DW�WRS�TXDOLW\�

§7KLV�LV�D�VWLFN\�LVVXH�¨�VDLG�5LFKDUG�'RKHUW\��DQ
DQDO\VW�ZLWK�WKH�(QYLVLRQHHULQJ�*URXS��§,WªV�JRLQJ

WR�EH�YHU\�FRQIXVLQJ�IRU�FRQVXPHUV��DQG�LWªV�JRLQJ�WR
EH�YHU\�GDXQWLQJ¨�IRU�FRPSXWHU�PDNHUV�

7KH� FRS\�SURWHFWLRQ� PXGGOH� VWHPV� IURP� +ROO\�
ZRRG�VWXGLRVª�GHVLUH�WR�DYRLG�WKH� ILOP�SLUDF\�WKDW
ZDV�ERUQ�ZKHQ�WRROV�IRU�XQORFNLQJ�WKH�HQFU\SWLRQ
WHFKQRORJ\�RQ�WRGD\ªV�'9'V�EHJDQ�VSUHDGLQJ�RQOLQH
LQ�ODWH������

$ORQJ�ZLWK�D�SLFWXUH�TXDOLW\�XSJUDGH��WKH�QHZ
JHQHUDWLRQ�RI�'9'V�ZLOO�EH�VKLSSHG�ZLWK�QHZ�GLJLWDO
ULJKWV�PDQDJHPHQW�FRQWUROV��ZLWK�VWULFW�FRPSXWHU�
L]HG�UXOHV�DWWDFKHG�VD\LQJ�H[DFWO\�ZKHQ�DQG�KRZ�D
PRYLH�FDQ�EH�SOD\HG�

)RU�SHRSOH�ZKR�EX\�VWDQGDORQH�'9'�SOD\HUV�DQG
+'79V��WKLV�PRVWO\�ZRQªW�EH�D�FRQFHUQ��DV�WKH�ULJKW
SOXJV�ZLOO�JHQHUDOO\�DOUHDG\�EH�EXLOW�LQ�

%XW�FRPSXWHU�EX\HUV�ZLOO�IDFH�D�IDU�PRUH�FKDO�
OHQJLQJ�ODQGVFDSH��7KH�HYHU\GD\�DQDORJ�SOXJ�WKDW
FRQQHFWV�PRVW�FRPSXWHUV�WR�PRQLWRUV�WRGD\�GRHVQªW
VXSSRUW�FRS\�SURWHFWLRQ��DQG�VR�LV�YLHZHG�DV�XQVDIH
E\�+ROO\ZRRG�VWXGLRV��0RYLHV�SOD\LQJ�RQ�D�FRPSXWHU
RYHU�WKLV�RUGLQDU\�DQDORJ�FRQQHFWLRQ�ZLOO�OLNHO\�EH
GRZQJUDGHG�WR�QHDU�'9'�TXDOLW\�

(YHQ�ZRUVH�LV�WKH�VR�FDOOHG�'9,�SOXJ�WKDW�VHQGV
KLJK�TXDOLW\�GLJLWDO�VLJQDOV�WR�D�PRQLWRU�EXW�DOVR
GRHVQªW�VXSSRUW�FRS\�SURWHFWLRQ�

7KDW� RIIHUV� DQ� HYHQ� JUHDWHU� ULVN� RI� FRS\LQJ� LQ
+ROO\ZRRGªV�H\HV��6WXGLRV�KDYH�SHUVXDGHG�0LFURVRIW
WR�DGG�D�IHDWXUH�LQ�WKH�XSFRPLQJ�9LVWD�RSHUDWLQJ
V\VWHP� WKDW�FDQ�VKXW�GRZQ�WKDW�FRQQHFWLRQ�DOWR�
JHWKHU��XQOHVV�WKH�FRPSXWHU�KDV�DQ� ,QWHO�FUHDWHG
HQFU\SWLRQ� WHFKQRORJ\� FDOOHG� +'&3�� RU� +LJK�
EDQGZLGWK�'LJLWDO�&RQWHQW�3URWHFWLRQ��WXUQHG�RQ�WR
JXDUG�WKH�VLJQDO�DOO�WKH�ZD\�WR�WKH�PRQLWRU�VFUHHQ�
� 3XW�DQRWKHU�ZD\¦LI�WKH�'9'�GRHVQªW�OLNH�\RXU
SOXJ��\RXU�PRQLWRU�PD\�JR�EODFN�
� � � � $� QHZHU� FRQQHFWLRQ� WHFKQRORJ\� FDOOHG� +'0,
DOPRVW� DOZD\V� FRPHV� ZLWK� EXLOW�LQ� HQFU\SWLRQ�� ,I
ERWK�WKH�FRPSXWHU�DQG�WKH�PRQLWRU�KDYH�WKLV�LQ�
VWDOOHG��HYHU\WKLQJ�VKRXOG�ZRUN�DV�SODQQHG�

6LPSOH�TXHVWLRQ��ZLOO�LW�ZRUN"
7RGD\��LWªV�H[WUDRUGLQDULO\�GLIILFXOW�WR�ILQG�LQIRU�

PDWLRQ�WKDW�H[SODLQV�ZKHWKHU�D�FRPSDQ\ªV�SURGXFWV
ZLOO�EH�FRPSDWLEOH�ZLWK�WKH�QHZ�'9'V�

3DUW�RI�WKH�SUREOHP�LV�WKDW�WKH�FRS\�SURWHFWLRQ
WHFKQRORJ\� IRU�WKH�GLVFV�KDVQªW�EHHQ� RIILFLDOO\�DQ�
QRXQFHG��HYHQ�WKRXJK�WKH�QHZ�'9'V�DUH�VXSSRVHG
WR�KLW�VKHOYHV�LQ�MXVW�WKUHH�PRQWKV��$�FURVV�LQGXVWU\
JURXS� LV� ZRUNLQJ� RQ� D� WHFKQRORJ\� FDOOHG� WKH� $G�
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YDQFHG� $FFHVV� &RQWHQW� 6\VWHP�� VODWHG� WR� SURWHFW
ERWK�+'�'9'V�DQG�%OX�UD\�GLVFV��DQG�LV�H[SHFWHG�WR
UHOHDVH�LWV�ZRUN�DV�VRRQ�DV�WKH�HQG�RI�ODVW�PRQWK�
7KH�+'&3�WHFKQRORJ\�KDV�ZLGHO\�EHHQ�H[SHFWHG�WR
EH�D�FULWLFDO�SDUW�RI�WKRVH�UXOHV��KRZHYHU�

,Q� DQ� XQXVXDO� VWHS�� 0LFURVRIW� WROG� FRPSXWHU
PDNHUV�ODVW�\HDU��DV�SDUW�RI�D�SUHYLHZ�RI�LWV�QHZ
9LVWD�RSHUDWLQJ�V\VWHP��WKDW�WKH\�VKRXOG�VWDUW�XVLQJ
WKH�,QWHO�EDVHG�WHFKQRORJ\�LQ�RUGHU�WR�EH�UHDG\�IRU
WKH�KLJK�GHILQLWLRQ�YLGHR�UXOHV�

,%0�HQJLQHHU� 'RQ� /HDNH��ZKR�ZRUNV�ZLWK�WKH
$$&6�JURXS��FRQILUPHG�WKDW�,QWHOªV�+'&3�ZRXOG�EH
DSSURYHG�XQGHU�WKH�QHZ�ULJKWV�PDQDJHPHQW�UXOHV�

%XW� WKLV� RSHQV� XS� D� QHZ� VHW� RI� SRWHQWLDO� ODQG
PLQHV�IRU�FRQVXPHUV�

,Q�RQH�HDUO\�H[DPSOH��JUDSKLFV�FDUG�PDNHU�$7,
KDV�PDUNHWHG�VRPH�RI�LWV�WRS�SURGXFWV�DV�§+'&3
UHDG\¨� DQG� VD\V� WKDW� LWV� QHZHVW� §$OO�LQ�:RQGHU
;������ FDUG� §JLYHV� HIIRUWOHVV� SOD\EDFN� RI� QH[W�
JHQHUDWLRQ�+'�'9'�¨

+RZHYHU��LW�GRHVQªW�PHQWLRQ�WKDW�§UHDG\¨�SURED�
EO\�ZRQªW�EH�JRRG�HQRXJK�WR�PDNH�WKH�KLJK��GHILQL�
WLRQ�GLVFV�SOD\�DW�IXOO�TXDOLW\��7KH�JUDSKLFV�V\VWHPV
DFWXDOO\�KDYH�WR�KDYH�WKH�,QWHO�WHFKQRORJ\�WXUQHG
RQ��ZKLFK�KDV�WR�EH�GRQH�E\�WKH�FRPSXWHU�PDNHU��RU
E\�$7,�LWVHOI�ZKHQ�LW�VHOOV�D�JUDSKLFV�FDUG�DW�UHWDLO�

1YLGLD��DQRWKHU�ELJ�JUDSKLFV�FKLS�PDNHU��VD\V�LW
WRR�KDV�EXLOW�VXSSRUW�IRU�+'&3�LQWR�LWV�FKLS�GHVLJQV
EXW�WKDW�LWªV�XS�WR�WKH�FRPSXWHU�PDNHUV�WR�WXUQ�LW
RQ��$OPRVW�QRERG\�KDV�VR�IDU��DQG�WKDWªV�GUDZLQJ
ELWWHU�FULWLFLVP� IURP�JDPHUV�DQG�RWKHU�KDUGZDUH
HQWKXVLDVWV�RQOLQH��ZKR�FDOO�WKH�VLWXDWLRQ�D�§QLJKW�
PDUH�¨

§:H�FHUWDLQO\�DUH�FRQFHUQHG�RYHU�HQG�XVHUV��DQG
Z H�ZDQW�WR�PDNH�VXUH�WKHUH�LV�QR�FRQIXVLRQ�¨�VDLG
*RGIUH\�&KHQJ��$7,ªV�GLUHFWRU�RI�PDUNHWLQJ��§%XW
ZH�OHDYH�LW�LQ�WKH�KDQGV�RI�WKH�ERDUG�YHQGRUV�DQG
�FRPSXWHU�PDNHUV��DV�WR�ZKHWKHU�WKH\�ZDQW�WR�SXW
WKDW�LQ�¨

0XFK�RI�ZKDW�KDSSHQV�ZKHQ�GLVFV�DUH�ILQDOO\�SXW
LQWR�FRPSXWHU�ZLOO�XOWLPDWHO\�GHSHQG�RQ�WKH�PRYLH
VWXGLRV�WKHPVHOYHV��2Q�HDFK�GLVF��LWªV�XS�WR�WKHP�WR
VHW�WKH�UXOHV�WKDW�PDNH�DOO�RI�WKHVH�DOSKDEHW�VRXS
WHFKQRORJLHV�VZLQJ�LQWR�DFWLRQ�

)RU�H[DPSOH��LI�VWXGLRV�DUH�ZRUULHG�WKDW�FRQVXP�
HUV�PLJKW�EH�GLVDSSRLQWHG�E\�GHJUDGHG�UHVROXWLRQV
DQG�EODFNHG�RXW�PRQLWRUV��WKH\�FRXOG�LQ�WKHRU\�UHOD[

WKRVH�UXOHV�XQWLO�WKH�DSSURYHG�WHFKQRORJLHV�DUH�PRUH
ZLGHVSUHDG�

%DFNHUV�RI�WKH�QHZ�FRQWHQW�SURWHFWLRQ�WRROV�VD\
WKH\ªUH�QHFHVVDU\�WR�NHHS�WKH�KLJK�GHILQLWLRQ�GLVFV�DW
WKH�FXWWLQJ�HGJH�IRU�\HDUV�WR�FRPH��KRZHYHU�

§:KDW�ZHªUH�FRPLQJ�RXW�ZLWK�LV�VRPHWKLQJ�WKDWªV
SUREDEO\�JRLQJ�WR�OLYH�IRU����\HDUV�RU�PRUH�¨�,%0ªV
/HDNH�VDLG��§+'&3��HYHQ�WKRXJK�QRW�ZHOO�GHSOR\HG
WRGD\��ZLOO�EH�ZHOO�GHSOR\HG�LQ�ILYH�\HDUV��:H�DUH
SODQQLQJ�IRU�WKH�IXWXUH�¨

0LFURVRIW�DQQRXQFHV�2IILFH������SULFLQJ�GHWDLOV
0LFURVRIW� RIIHUHG� IXUWKHU� GHWDLOV� RQ� WKH� QH[W

YHUVLRQ�RI�2IILFH��DQQRXQFLQJ�SODQV�IRU�D�QHZ�KRPH
YHUVLRQ�DV�ZHOO�DV�QHZ�VHUYHU�EDVHG�SURGXFWV�DQG�D
QHZ� KLJK�HQG� HQWHUSULVH� HGLWLRQ� RI� WKH� GHVNWRS
VXLWH�

7KH�VRIWZDUH�PDNHU�DOVR�RIIHUHG�SULFLQJ�GHWDLOV
IRU�VRPH��WKRXJK�QRW�DOO��RI�WKH�QHZ�SURGXFWV�� ,Q
JHQHUDO��0LFURVRIW�VDLG�ERWK�EXVLQHVVHV�DQG�FRQVXP�
HUV�VKRXOG�H[SHFW�WR�SD\�DERXW�WKH�VDPH�IRU�WKH�QHZ
2IILFH�DV�WKH\�KDYH�SDLG�IRU�SDVW�YHUVLRQV�

§:H�GR�QRW�H[SHFW�RXU�FXVWRPHUV�WR�QRWLFH�DQ\
VLJQLILFDQW� FKDQJH� LQ� RXU� SULFLQJ�¨� VDLG� 3DUUL
0XQVHOO��D�JURXS�SURJUDP�PDQDJHU�LQ�0LFURVRIWªV
LQIRUPDWLRQ� ZRUNHU� XQLW�� 2IILFH� 6WDQGDUG�� IRU
H[DPSOH��ZLOO�VHOO�IRU�������ZKLOH�2IILFH�3URIHVVLRQDO
ZLOO� VHOO� IRU� ������ $OVR�� DV� ZLGHO\� H[SHFWHG�� WKH
YHUVLRQ� IRUPHUO\� FRGH�QDPHG� §2IILFH� ���� ZLOO� EH
NQRZQ�DV�2IILFH������ZKHQ�LW�VKLSV�LQ�WKH�VHFRQG
KDOI�RI�WKLV�\HDU�

0XQVHOO�VDLG�WKH�QHZ�2IILFH�ZLOO�RIIHU�D�EHY\�RI
QHZ� IHDWXUHV��LQFOXGLQJ�DQ�DOO�QHZ�XVHU�LQWHUIDFH
DQG�QHZ�;0/�EDVHG�ILOH�IRUPDWV�

§7KHUHªV�D�WUHPHQGRXV�DPRXQW�LQ�WKH�QHZ�2IILFH
� ����¨� KH� VDLG�� §:H� GR� EHOLHYH� WKLV� LV� WKH� PRVW
VLJQLILFDQW�DGYDQFH�LQ�RYHU�D�GHFDGH�¨

0LFURVRIW�UHOHDVHG�DQ�LQLWLDO�EHWD�RI�2IILFH�����
LQ�1RYHPEHU��ZLWK�D�VHFRQG�EHWD�SODQQHG�IRU�WKLV
VSULQJ�

,Q�WKH�ELJJHVW�FKDQJH�IRU�FRQVXPHUV��0LFURVRIW�LV
UHSODFLQJ�LWV�6WXGHQW�DQG�7HDFKHU�HGLWLRQ�ZLWK�D
�����+RPH�DQG�6WXGHQW�HGLWLRQ�WKDW�FDQ�EH�XVHG�E\
DOO�KRPH�XVHUV�

0LFURVRIW� LV� DOVR� UHPRYLQJ� WKH� 2XWORRN� H�PDLO
DQG�FDOHQGDU�SURJUDP�IURP�WKDW�HGLWLRQ�DQG�LQVWHDG
LV�LQFOXGLQJ�LWV�2QH1RWH�QRWH�WDNLQJ�DSSOLFDWLRQ��$V
ZLWK� WKH� 6WXGHQW� DQG� 7HDFKHU� HGLWLRQ�� WKH� KRPH
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YHUVLRQ�RI�2IILFH�FDQ�EH�XVHG�RQ�XS�WR�WKUHH�3&V�LQ
D�KRPH��EXW�FDQQRW�EH�XSJUDGHG�WR�D�IXWXUH�YHUVLRQ
RI�2IILFH�

2Q�WKH�EXVLQHVV�VLGH��0LFURVRIW�LV�RIIHULQJ�WZR
KLJK�HQG�FROOHFWLRQV�LQ�DGGLWLRQ�WR�LWV�SURIHVVLRQDO
DQG�VWDQGDUG�HGLWLRQV��LQ�NHHSLQJ�ZLWK�&(2�6WHYH
%DOOPHUªV�VWDWHPHQW�WR�DQDO\VWV�ODVW�\HDU�WKDW�WKHUH
ZRXOG�EH�QHZ�SUHPLXP�YHUVLRQV�RI�2IILFH�

7KH�§SURIHVVLRQDO�SOXV¨�DQG�§HQWHUSULVH¨�HGLWLRQV
FDQ�RQO\�EH�SXUFKDVHG�E\�EXVLQHVVHV�WKURXJK�0LFUR�
VRIWªV�YROXPH�OLFHQVLQJ�SURJUDP��DQG�0LFURVRIW�GLG
QRW� GHWDLO� WKH� FRVW� IRU� WKRVH� RSWLRQV�� :LWK� WKH
3URIHVVLRQDO� 3OXV� YHUVLRQ�� WKH� VWDQGDUG� :RUG�
([FHO�� 3RZHU3RLQW� DQG� 2XWORRN� DSSOLFDWLRQV� DUH
DXJPHQWHG�ZLWK�WKH�$FFHVV�DQG�3XEOLVKHU�SURGXFWV
WKDW�FRPH�ZLWK�WKH�SURIHVVLRQDO�HGLWLRQ��WKH�2IILFH
&RPPXQLFDWRU� LQVWDQW� PHVVDJLQJ� SURJUDP�
,QIR3DWK�IRUP�FUHDWLRQ�VRIWZDUH��DQG�VHUYHU�EDVHG
FRQWHQW� PDQDJHPHQW� DQG� IRUPV� PDQDJHPHQW
FDSDELOLWLHV�

7KH�HQWHUSULVH�YHUVLRQ�DGGV�*URRYH��WKH�FROODER�
UDWLRQ�SURJUDP�¦�GHYHORSHG�E\�5D\�2]]LH�¦�WKDW
0LFURVRIW� DFTXLUHG� ODVW� \HDU�� 8VHUV� ZKR� JHW� WKH
*URRYH�GHVNWRS�VRIWZDUH�KDYH�WKH�FKRLFH�RI�UXQQLQJ
WKHLU�RZQ�*URRYH�VHUYHU�RU�VXEVFULELQJ�WR�D�KRVWHG
VHUYLFH��)RU�VPDOO�EXVLQHVVHV�DQG�RWKHUV��0LFURVRIW
LV� DOVR� RIIHULQJ� D� *URRYH� /LYH� VHUYLFH� IRU� D� ���
DQQXDO�VXEVFULSWLRQ�SHU�XVHU�

0LFURVRIW� KDV� DOVR� EHHQ� VKRZLQJ� RII� QHZ
VHUYHU�EDVHG� DELOLWLHV� IRU� 2IILFH�� EXW� KDG� QRW� GH�
WDLOHG�KRZ�WKRVH�ZRXOG�EH�PDGH�DYDLODEOH��0DQ\�RI
WKH�QHZ�FDSDELOLWLHV�ZLOO�EH�LQFOXGHG�LQ�6KDUH3RLQW
3RUWDO�6HUYHU��ZKLFK�KDV�EHHQ�H[SDQGHG�IURP�D�WRRO
IRU�KDQGOLQJ�SRUWDOV�WR�RQH�WKDW�DOVR�KDQGOHV�RWKHU
2IILFH�WDVNV��LQFOXGLQJ�IRUPV�PDQDJHPHQW��VSUHDG�
VKHHW�KRVWLQJ�DQG�FRQWHQW�ULJKWV�PDQDJHPHQW�

§:H�WKLQN�2IILFH�6KDUH3RLQW�LV�JRLQJ�WR�EH�WKH
KHDUW�RI�WKH�2IILFH�V\VWHP�¨�0XQVHOO�VDLG��)RU�WKRVH
ZKR� GRQªW� ZDQW� WKH� IXOO� DELOLWLHV� RI� 6KDUH3RLQW�
0LFURVRIW�DOVR�SODQV�D�VHUYHU�SURJUDP�DLPHG�VROHO\
DW�IRUPV�KRVWLQJ�DQG�PDQDJHPHQW�

$V� LW� GRHV� ZLWK� RWKHU� VHUYHU�EDVHG� SURJUDPV�
0LFURVRIW�LV�UHTXLULQJ�FXVWRPHUV�WR�DOVR�SXUFKDVH�D
OLFHQVH� IRU� HDFK� 3&� WKDW� DFFHVVHV� WKH� QHZ� 2IILFH
VHUYHUV��0LFURVRIW�LV�RIIHULQJ�WZR�EXQGOHV�RI�WKRVH
VR�FDOOHG�FOLHQW�DFFHVV�OLFHQVHV� �&$/V��� 7KH�§&RUH
&$/¨�FRPELQHV�OLFHQVHV�IRU�:LQGRZV�6HUYHU�RSHUDW�
LQJ� V\VWHP�� ([FKDQJH� 6HUYHU�� 2IILFH� 6KDUH3RLQW

3RUWDO� 6HUYHU� DQG� 6\VWHPV� 0DQDJHPHQW� 6HUYHU�
7KH�QHZ�§(QWHUSULVH�&$/¨�LQFOXGHV�WKRVH�OLFHQVHV�
DV�ZHOO�DV�0LFURVRIW�2SHUDWLRQV�0DQDJHU��0LFURVRIW
2IILFH� /LYH� &RPPXQLFDWLRQV� 6HUYHU� DV� ZHOO� DV
ULJKWV�PDQDJHPHQW�DQG�VHFXULW\�SURGXFWV�

0LFURVRIW�LV�DOVR�XVLQJ�WKH�6KDUH3RLQW�EUDQG�IRU
D� QHZ� :HE� VLWH�GHYHORSPHQW� SURJUDP�� 0LFURVRIW
2IILFH�6KDUH3RLQW� 'HVLJQHU� ������OLNH�0LFURVRIWªV
([SUHVVLRQ�:HE�'HVLJQHU�VRIWZDUH�LV�EDVHG�LQ�SDUW
RQ� LWV� FXUUHQW� )URQW3DJH� ZHE�DXWKRULQJ� WRRO�
WKRXJK�WKDW�SURJUDP�LV�EHLQJ�SKDVHG�RXW��0LFURVRIW
VDLG�LW�ZLOO�VHOO�WKH�6KDUH3RLQW�:HE�GHVLJQ�SURJUDP
IRU�������ZKLOH�SULFLQJ�DQG�DYDLODELOLW\�IRU�([SUHV�
VLRQ�ZLOO�EH�DQQRXQFHG�§LQ�WKH�QHDU�IXWXUH�¨

$OWKRXJK�ERWK�SURJUDPV�DUH�EDVHG�RQ�)URQW3DJH�
0LFURVRIW�VDLG�WKDW�WKH\�VHUYH�GLIIHUHQW�DXGLHQFHV�
([SUHVVLRQV�LV�PRUH�IRU�SURIHVVLRQDO�:HE�GHVLJQHUV
EXLOGLQJ�VWDQGDUGV�EDVHG�VLWHV��ZKLOH�6KDUH3RLQW�LV
DLPHG�PRUH�DW�W\SLFDO�FXELFOH�GZHOOHUV�ORRNLQJ�WR
SRVW�LQIRUPDWLRQ�RQ�LQWHUQDO�:HE�VLWHV�DQG�DXWR�
PDWH�EXVLQHVV�SURFHVVHV�

$YRLG�GDWD�ORVV�E\�VDIHO\�UHPRYLQJ�\RXU

WKXPE�GULYH
'LG�\RX�NQRZ�WKDW�ZKHQ�\RX�XQSOXJ�WKH�WKXPE

GULYH� IURP�WKH�86%�SRUW�� \RX�PLJKW�JHW�DQ�HUURU
PHVVDJH"� ,W�ZLOO�ZDUQ� \RX�WKDW�LW�ZDV�QRW�VDIHO\
UHPRYHG��2ND\��LI� \RX�ZDQW�\RXU�WKXPE�GULYH�WR
SOD\�QLFH��\RX�PXVW�EH�QLFH�WR�LW��7KLV�PHDQV�\RX
FDQªW�MXVW�SXOO�LW�RXW�RI�WKH�86%�SRUW��7KDW�FDQ�FRVW
\RX�\RXU�GDWD�

%HIRUH�\RX�XQSOXJ�WKH�GULYH��FORVH�DOO�SURJUDPV
WKDW�DUH�DFFHVVLQJ�LW��7KHQ��FOLFN�WKH�6DIHO\�5HPRYH
+DUGZDUH�LFRQ��LWªV�WKH�RQH�ZLWK�D�JUHHQ�DUURZ��LQ
WKH�QRWLILFDWLRQ�DUHD��DQG�FOLFN�WKH�WKXPE�GULYH�LQ
WKH�SRSXS�OLVW��<RXªOO�UHFHLYH�D�PHVVDJH�VD\LQJ�\RX
FDQ�XQSOXJ�WKH�GULYH�

'HVSLWH� WKH� HUURU� PHVVDJH�� GDWD� ORVV� IURP� DQ
LPSURSHU�UHPRYDO�LVQªW�OLNHO\�ZLWK�D�WKXPE�GULYH�
+RZHYHU��H[WHUQDO�KDUG�GULYHV�DUH�GLIIHUHQW��:LQ�
GRZV�HQDEOHV�ZULWH�FDFKLQJ�IRU�WKHP��:LWK�WKDW��D
GULYH�VWRUHV�LQIRUPDWLRQ�LQ�PHPRU\�DQG�WHOOV�:LQ�
GRZV�LW�KDV�LW��7KHQ��WKH�GDWD�LV�ZULWWHQ�WR�WKH�GULYH�
,W� LV� QRW� SHUPDQHQWO\� VWRUHG� XQWLO� LWªV� DFWXDOO\
ZULWWHQ��8QSOXJ�WKH�GULYH�EHIRUH�WKH�GDWD�LV�ZULWWHQ�
DQG�\RX�ORVH�LW�
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*DWHV�2XWOLQHV�,'�0DQDJHPHQW�IRU�9LVWD��;3
©,QIR&DUGª�WHFKQRORJ\�ZLOO�ZRUN�OLNH�D�:HE�ZDOOHW

IRU�LGHQWLW\�PDQDJHPHQW
0LFURVRIW� SODQV� WR� LQFOXGH� WHFKQRORJ\� LQ� ERWK

:LQGRZV�9LVWD�DQG�:LQGRZV�;3�IRU�DOORZLQJ�XVHUV
WR� PDQDJH� WKHLU� SDVVZRUGV� DQG� LGHQWLWLHV� DFURVV
PXOWLSOH� :HE� VLWHV�� DFFRUGLQJ� WR� WKH� FRPSDQ\ªV
&KDLUPDQ�DQG�&KLHI�6RIWZDUH�$UFKLWHFW�%LOO�*DWHV�

*DWHV�GLVFXVVHG�0LFURVRIWªV�SODQV�IRU�WKH�WHFKQRO�
RJ\��FRGH�QDPHG�,QIR&DUG��GXULQJ�D�NH\QRWH�DW�WKH
56$�&RQIHUHQFH������LQ�6DQ�-RVH��&DOLIRUQLD��7KH
WHFKQRORJ\�DFWV�DV�D�§ZDOOHW¨�ZKHUH�XVHUV�FDQ�VWRUH
WKH�LGHQWLW\�DQG�SDVVZRUG�LQIRUPDWLRQ�IRU�KRZ�WKH\
ZRXOG�OLNH�WR�EH�LGHQWLILHG�RQ�YDULRXV�:HE�VLWHV��VDLG
0LFKDHO�6WHSKHQVRQ��0LFURVRIWªV�GLUHFWRU�RI�SURGXFW
PDQDJHPHQW�IRU�LGHQWLW\�DQG�DFFHVV��LQ�DQ�LQWHU�
YLHZ�IROORZLQJ�*DWHVª�NH\QRWH�

8VLQJ�,QIR&DUG�ZLOO�HOLPLQDWH�WKH�QHHG�IRU�XVHUV
WR�UHPHPEHU�PXOWLSOH�LGHQWLWLHV�DQG�SDVVZRUGV�IRU
:HE�VLWHV�ZLWK�ZKLFK�WKH\�GR�EXVLQHVV��KH�VDLG��,W
DOVR� ZLOO� KHOS� WKHP� PDQDJH� ZKDW� LQIRUPDWLRQ� LV
SURYLGHG�DFURVV�WKRVH�VLWHV�

0XOWLSOH�:HE�6LWH�3UREOHPV
&RPSDQLHV�KDYH�EHHQ�WU\LQJ�WR�VROYH�WKH�SUREOHP

RI�PDQDJLQJ�DXWKHQWLFDWLRQ�DQG�LGHQWLWLHV�DFURVV
PXOWLSOH�:HE�VLWHV�DV�H�FRPPHUFH��RQOLQH�EDQNLQJ�
DQG�RWKHU�RQOLQH�EXVLQHVV�KDV�EHFRPH�LQFUHDVLQJO\
SHUYDVLYH��0LFURVRIW�ILUVW�GLVFXVVHG�LWV�SODQV�IRU�D
WHFKQRORJ\�OLNH�,QIR&DUG�ODVW�\HDU��EXW�7XHVGD\�ZDV
WKH�ILUVW�WLPH�WKH�FRPSDQ\�DUWLFXODWHG�KRZ�LW�PLJKW
ZRUN�

0LFURVRIW�XVHUV�ZLOO�VHH�,QIR&DUG�LQ�WKH�FRQWURO
SDQHOV�RI�:LQGRZV�9LVWD�DQG�DOVR�LQ�:LQGRZV�;3�
DV�ZHOO�DV�LQ�,QWHUQHW�([SORUHU����ZKLFK�WKH�FRP�
SDQ\� SODQV� WR� RIIHU� IRU� ERWK� YHUVLRQV� RI� WKH� 26�
:LQGRZV�9LVWD�LV�H[SHFWHG�WR�EH�DYDLODEOH�VRPHWLPH
LQ�ODWH�1RYHPEHU�RU�HDUO\�'HFHPEHU�RI�WKLV�\HDU�

,QIR&DUG�DOVR�PXVW�EH�VXSSRUWHG�RQ�D�:HE�VLWH�LQ
RUGHU�IRU�D�:LQGRZV�XVHU�WR�WDNH�DGYDQWDJH�RI�LW�
6WHSKHQVRQ� VDLG�� 0LFURVRIW� SODQV� WR� LQFOXGH� WKH
WHFKQRORJ\�DV�D�SDUW�RI�:LQ);��WKH�SURJUDPPLQJ
PRGHO�IRU�:LQGRZV�9LVWD��VR�GHYHORSHUV�FDQ�XVH�WKH
WHFKQRORJ\�LQ�:HE�VLWH�GHYHORSPHQW��KH�VDLG�

$GGLWLRQDOO\�� 0LFURVRIW�WRGD\�UHOHDVHG�D�GHYHO�
RSHU�UHVRXUFH�NLW�IRU�,QIR&DUG�WKDW�FDQ�EH�XVHG�LQ
FRQMXQFWLRQ�ZLWK�WKH�WHVW�SUHYLHZ�RI�:LQGRZV�9LVWD
WKDW�ZDV�UHOHDVHG�LQ�6HSWHPEHU��7KH�NLW��FDOOHG�WKH

)HGHUDWHG� ,GHQWLW\� DQG� $FFHVV� 5HVRXUFH� .LW�� LV
DYDLODEOH�KHUH�

0LFURVRIW� 5HOHDVHV� 3XEOLF� %HWD� RI� :LQGRZV
'HIHQGHU� $QWL�6S\ZDUH� �� 7KH� QHZ� UHOHDVH� LV� D
VLJQLILFDQW�XSJUDGH�WKDW�LQFOXGHV�LPSURYHG�GHWHF�
WLRQ�DQG�UHPRYDO�DQG�D�VLPSOHU�LQWHUIDFH
����0LFURVRIW�DQQRXQFHG�RQ�9DOHQWLQHVª�'D\�D�SXEOLF
%HWD���UHOHDVH�RI�D�VLJQLILFDQW�XSJUDGH�WR�LWV� IUHH
DQWL�VS\ZDUH�XWLOLW\��5HQDPHG�:LQGRZV�'HIHQGHU�
WKH�DQWL�VS\ZDUH�VRIWZDUH�KDV�DQ�XSGDWHG�VS\ZDUH�
GHWHFWLRQ�HQJLQH�DQG�D�KHDYLO\�UHYLVHG�LQWHUIDFH�

:LQGRZV�'HIHQGHU�VXSSRUWV�:LQGRZV�;3��:LQ�
GRZV�������DQG�:LQGRZV�6HUYHU�������0LFURVRIWªV
:LQGRZV� 'HIHQGHU� SURGXFW� PDQDJHU� 0LNH� &KDQ
VD\V�WKH�DQWL�VS\ZDUH�XWLOLW\��ZKLFK�ZDV�RULJLQDOO\
DFTXLUHG� ZKHQ� 0LFURVRIW� ERXJKW� *LDQW� 6RIWZDUH�
ZLOO�FRQWLQXH�WR�EH�RIIHUHG�IUHHO\�IRU�GRZQORDG�WR�DOO
XVHUV� ZKRVH� FRPSXWHUV� DUH� UXQQLQJ� DXWKRUL]HG
�QRQ��SLUDWHG��YHUVLRQV�RI�WKH�VXSSRUWHG�:LQGRZV
YHUVLRQV�

1RWDEOH� QHZ� IHDWXUHV� DQG� IXQFWLRQDOLWLHV� RI
:LQGRZV� 'HIHQGHU� %HWD� �� LQFOXGH�� DFFRUGLQJ� WR
0LFURVRIW�� DQ� LPSURYHG� GHWHFWLRQ� DQG� UHPRYDO
DQWL�VS\ZDUH�HQJLQH��GHHSHU�PRQLWRULQJ�SRLQWV�IRU
WKH� UHDO�WLPH� PDOZDUH� SURWHFWLRQ� IXQFWLRQDOLW\�
IHZHU�SRS�XSV�IURP�WKH�UHDO�WLPH�SURWHFWLRQ��D�PXFK
VLPSOHU�LQWHUIDFH��SURWHFWLRQ�IRU�DOO�:LQGRZV�XVHU
DFFRXQWV�ZLWK�RU�ZLWKRXW�$GPLQLVWUDWRU�SULYLOHJHV�
VLJQDWXUH� XSGDWHV� GHOLYHUHG� E\� 0LFURVRIWªV� $XWR�
PDWLF�8SGDWHV��LQWHJUDWLRQ�ZLWK�,(��RU�,(��WKDW�OHWV
LW�VFDQ�GRZQORDGV��DQG�WKH�DELOLW\�WR�VFDQ�2XWORRN
([SUHVV�DWWDFKPHQWV�

7KH� QHZ� DQWL�VS\ZDUH� XWLOLW\� DOVR� XVHV� WKH
:LQGRZV�V\VWHP�WUD\�QRWLILFDWLRQ�DUHD�PRUH�HIIL�
FLHQWO\��7KH�:LQGRZV�'HIHQGHU�LFRQ�RQO\�DSSHDUV
ZKHQ�VS\ZDUH�LV�GHWHFWHG�RU�ZKHQ�D�VFDQ�RU�XSGDWH
LV�LQ�SURJUHVV�

7KH�GHIDXOW�VHWWLQJV�IRU�:LQGRZV�'HIHQGHU�WDNH
DQ�DXWRPDWLF�DSSURDFK��7KH�XWLOLW\�ZLOO�DXWRPDWL�
FDOO\� FOHDQ� XS� DQ\� VS\ZDUH� RU� PDOZDUH� WKDWªV� D
NQRZQ�SDUW�RI�LWV�VLJQDWXUH�ILOHV��&KDQ�VWUHVVHV�WKDW
WKH�VWUDWHJ\�EHKLQG�:LQGRZV�'HIHQGHU�LV�WR�SURWHFW
3&V�ZLWK�D�PLQLPDO�DPRXQW�RI�LQWHUUXSWLRQ�IRU�WKH
XVHU�

:LQGRZV� 'HIHQGHU�%HWD� �� LV�DYDLODEOH� IRU� IUHH
GRZQORDG��7KH�(QJOLVK�YHUVLRQ�LV�DYDLODEOH�WRGD\�IRU
���ELW� DQG� ���ELW� :LQGRZV�� *OREDOL]HG� DQG� ODQ�
JXDJH� YHUVLRQV� ZLOO� EH� DYDLODEOH� LQ� WKH� ZHHNV� WR
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FRPH�� 7KH� GRZQORDG� VL]H� RI� WKH� (QJOLVK� YHUVLRQ
UDQJHV� EHWZHHQ� ���0%� ����0%� IRU� ���ELW�� DQG
����0%�� GHSHQGLQJ� XSRQ� WKH� RSWLRQV� VHOHFWHG
GXULQJ�LQVWDOODWLRQ��$OO�SUHYLRXV�YHUVLRQV�RI�*LDQW
$QWL6S\ZDUH�� 0LFURVRIW� $QWL6S\ZDUH�� :LQGRZV
$QWL6S\ZDUH�� DQG� :LQGRZV� 'HIHQGHUV� PXVW� EH
XQLQVWDOOHG�SULRU�WR�UXQQLQJ�WKH�RQOLQH�LQVWDOODWLRQ�

0LFURVRIW� RIIHUV� WKHVH� DGGLWLRQDO� UHVRXUFHV� IRU
:LQGRZV�'HIHQGHU�%HWD���

³� � :LQGRZV�'HIHQGHU�%HWD���)UHTXHQWO\�$VNHG
4XHVWLRQV

³� � :LQGRZV� 'HIHQGHU� %HWD� �� 6\VWHP� 5HTXLUH�
PHQWV

³��:LQGRZV�'HIHQGHU�6XSSRUW�DQG�7UDLQLQJ
³��:LQGRZV�'HIHQGHU�KRPH�SDJH

7KH�&RVW�RI�2QH&DUH
:HªYH�NQRZQ�IRU�TXLWH�D�ZKLOH�WKDW�0LFURVRIW�ZDV

JRLQJ� WR� EH� ODXQFKLQJ� D� VHFXULW\� VHUYLFH� FDOOHG
2QH&DUH� WKDW� LQFOXGHV� ILUHZDOO� SURWHFWLRQ�� DQWL�
YLUXV�� GDWD� EDFNXS� DQG� FOHDQXS� WRROV� IRU� \RXU
FRPSXWHU��7KH�VHUYLFH�KDV�EHHQ�LQ�EHWD�WHVWLQJ�IRU
VHYHUDO�PRQWKV��DQG�QRZ�0LFURVRIW�KDV�DQQRXQFHG
WKHLU�SULFLQJ���������SHU�\HDU��7KH�JRRG�QHZV�LV�WKDW
IRU�WKDW�SULFH��\RX�FDQ�SURWHFW�WKUHH�3&V��PDNLQJ�LW
D�OHVV�H[SHQVLYH�DOWHUQDWLYH�WKDQ�6\�PDQWHFªV�DQG
0F$IHHªV�SURGXFWV��0HDQZKLOH��WKH�IUHH�EHWD�LV�VWLOO
DYDLODEOH�XQWLO�$SULO���WK�LI�\RX�ZDQW�WR�WU\�LW�RXW�
DQG�EHWD�VXEVFULEHUV�FDQ�JHW�WKHLU�ILUVW�\HDU�RI�2QH�
&DUH�IRU�RQO\��������

7KH�VHUYLFH��ZKLFK�KDV�JRQH�WKURXJK�VHYHUDO�EHWD
UHYLVLRQV��ZLOO�KLW�WKH�PDUNHW�LQ�-XQH�WKLV�\HDU�DV�D
VHOI�XSGDWLQJ� XWLOLW\� IHDWXULQJ� YLUXV� VFDQQLQJ�
ILUHZDOO� SURWHFWLRQ�� GDWD� EDFNXS� DQG� 3&� FOHDQXS
WRROV�

7KH�FRPSDQ\�SODQV�WR�DGG�DQWL�VS\ZDUH�SURWHF�
WLRQ�IURP�LWV�:LQGRZV�'HIHQGHU�SURGXFW�ZKHQ�WKH
ILQDO�YHUVLRQ�LV�UHOHDVHG�

7KH��������SHU�KRXVHKROG�SULFH�WDJ�LV�DERXW����
FKHDSHU�WKDQ�FRPSHWLQJ�SURGXFWV�IURP�6\PDQWHF�
0F$IHH�DQG�7UHQG�0LFUR��7KH�VHUYLFH�ZLOO�DYDLODEOH
IURP�UHWDLOHUV�DQG�YLD�WKH�:HE�

7R�OXUH�QHZ�XVHUV�LQWR�WHVWLQJ�WKH�VHUYLFH��0LFUR�
VRIW�DQQRXQFHG�D�SURPRWLRQDO�GHDO�RIIHULQJ�WKH�ILUVW
\HDU�RI�2QH&DUH�IRU��������WR�EHWD�FXVWRPHUV�ZKR
EHFRPH�VXEVFULEHUV�EHWZHHQ�$SULO���DQG�$SULO����
�����

7KH�IUHH�EHWD�LV�DYDLODEOH�XQWLO�$SULO����DQG�FDQ
EH�GRZQORDGHG�IURP�WKH�/LYH�FRP�SRUWDO�

:LWK� WKH� ODVW� SDUDJUDSK� LQ� PLQG�� LW� PLJKW� EH
ZRUWK�\RXU�WLPH�WR�VLJQ�XS�ZKHQ�WKH�IODJ�JRHV�XS�RQ
$SULO��VW��2Q�WKH�RWKHU�KDQG��LI�\RX�KDYH�UHFHQWO\
UHQHZHG�\RXU�VXEVFULSWLRQ��\RX�PLJKW�ZDQW�WR�JLYH
LW�D�SDVV�

5HYLHZ

0RYLQJ�WR�/LQX[

.LVV�WKH�%OXH�6FUHHQ�RI�'HDWK

�*RRGE\H�
E\�%LOO�7KRUQWRQ

1RUWK�2UDQJH�&RXQW\�&RPSXWHU�&OXE

7
KDW�WLWOH�JUDEEHG�P\�DWWHQWLRQ�� )RU� \HDUV� ,
ZDQWHG�WR�SODQW�WKDW�NLVV�RQ�:LQGRZVª�IRUH�
KHDG�� EXW� /LQX[� VHHPHG� IRUPLGDEOH�� $V� DQ

H[�JHHN�,�NQHZ�ZKDW�LW�WDNHV�WR�OHDUQ�DQG�XVH�D�QHZ
RSHUDWLQJ�V\VWHP��VR�,ªYH�EHHQ�UHOXFWDQW�WR�MXPS�LQ
HYHQ�WKRXJK� /LQX[�RIIHUV�JUHDWHU�VHFXULW\��VSHHG�
DQG� FRQVHUYDWLRQ� RI� UHVRXUFHV�� QRW� WR� PHQWLRQ
YHUVDWLOLW\�DQG�6DYLQJV�

$XWKRU�0DUFHO�*DJQHªV�LQVWUXFWLRQDO�ERRN��LQ�LWV
6HFRQG�(GLWLRQ��ILOOV�WKH�ELOO�ERWK�LQ�WKH�HDV\��UHDG�
LQJ� WH[W� DQG� LQ� WKH� DFFRPSDQ\LQJ� &'� ZKLFK� WKH
DXWKRU� RSHQO\� HQFRXUDJHV� UHDGHUV� WR� FRS\� DQG
GLVWULEXWH��:LWK�FOHDU�LQVWUXFWLRQV��H[DPSOHV��DQG�D
YHU\�OLJKW�WRXFK�RI�KXPRU�KH�PDNHV�/LQX[�D�SOHD�
VXUH�WR�OHDP�IRU�WKH�QRYLFH�DV�ZHOO�DV�WKH�H[SHUL�
HQFHG�XVHU��,WªV�PRUH�WKDQ�D�§KRZ�WR¨�ERRN��+H�DOVR
SURYLGHV� SHUVSHFWLYH�� PDNLQJ� LW� HDVLHU� WR� FKRRVH
ZKLFK�RI�WKH�LQFOXGHG�VRIWZDUH�SDFNDJHV�LV�ULJKW�IRU
\RX�

7KH�ERRWDEOH�&'�FRQWDLQV�D�IXOO�IHDWXUHG�'HELDQ�
EDVHG�/LQX[�ORDG�DQG�JR�GLVWULEXWLRQ�FDOOHG�.QRSSL[
WKDW�ZRQªW�DIIHFW�\RXU�H[LVWLQJ�:LQGRZV�VHWXS��7KH
RSHUDWLQJ�V\VWHP�LV�VOLJKWO\�PRGLILHG�IRU�XVH�ZLWK
WKH�ERRN�� ,W� XVHV�WHPSRUDU\� ILOHV� �5$0�GLVN�DQG
RWKHU��ZKLFK�GLVDSSHDU�ZKHQ�\RX�DUH�ILQLVKHG��VR
\RX�FDQQRW�VDYH�DQ\�GDWD�RU�LQVWDOO�RU�PRGLI\�DQ\
SURJUDPV���%XW��LI�\RX�DUH�D�YHU\�VHULRXV�VWXGHQW�
WKH�DXWKRU�GRHV�WHOO�KRZ�WR�RYHUULGH�WKRVH�OLPLWD�
WLRQV�� )RU�H[DPSOH��RQ�SDJH� ����KRZ� ILOHV� FDQ�EH
VDYHG�RQ�D�KDUG�GULYH�RU�86%�PHPRU\�NH\��$QG��RQ
SDJH�����LI�\RX�FDQªW�VWDQG�WKH�VORZ�&'��KH�UHOXF�
WDQWO\�WHOOV�KRZ�WR�LQVWDOO�LW�RQ�\RXU�KDUG�GULYH��
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7KH�&'�LV�SDFNHG�ZLWK�XVHDEOH�VRIWZDUH��)URP�D
FKRLFH�RI�GHVNWRSV�WR�ZRUG�SURFHVVRUV��VSUHDGVKHHWV�
SUHVHQWDWLRQ�JUDSKLFV��GLJLWDO�SKRWRJUDSK\�DQG�DUW
�LQFOXGLQJ� �'� DQLPDWLRQ��� PXOWLPHGLD�� JDPHV�
H�PDLO��DQG�,QWHUQHW�EURZVHUV��LW�VHHPV�WR�KDYH�LW
DOO��7KH�ERRN�SURYLGHV�HQRXJK�LQIRUPDWLRQ�WR�JHW
\RX�VWDUWHG�RQ�VRPH�RI�WKH�SDFNDJHV��%\�WKH�WLPH
\RX�KDYH�ZRUNHG�\RXU�ZD\�WKURXJK�WKHP�\RX�ZLOO
KDYH�HQRXJK�IDPLOLDULW\�ZLWK�WKH�/LQX[�ORRN�DQG�
IHHO�WR�WDNH�RQ�WKH�DGGLWLRQDO�VRIWZDUH�

,QIRUPDWLRQ�LV�SURYLGHG�DERXW�UXQQLQJ�:LQGRZV
SURJUDPV� RQ� /LQX[� XQGHU� :,1(�� +RZHYHU�� WKH
DXWKRU� RSLQHV� WKDW� WKHUH� LV� VR� PXFK� RIIHUHG� LQ
H[LVWLQJ� /LQX[�EDVHG� VRIWZDUH� WKDW� \RX� SUREDEO\
ZRQªW�QHHG�WR�JR�EDFN�WR�:LQGRZV�

7KH�DSSHQGL[�FRPSULVHV�RQH�VL[WK�RI�WKH�ERRN�
7KHUHªV�PRUH�WR�/LQX[�WKDQ�FOLFNLQJ�RQ�LFRQV��7KHUH
LV�WKH�FRPPDQG�OLQH��+HUH� \RX�DUH�LQWURGXFHG�WR
JXUX�SRZHU��7KH�DSSHQGL[�DOVR�FRYHUV�LQVWDOODWLRQ
SURFHGXUHV� IRU� 0DQGUDNH� �QRZ� 0DQGULYD��� 6XVH�
;DQGURVH��DQG�RWKHU�/LQX[�V\VWHPV�

7KH� ERRN� LV� JUHDW� LI� HYHU\WKLQJ� ZRUNV� DV� SUH�
VHQWHG��+RZHYHU��,�ZRXOG�OLNH�WR�VHH�PRUH�HPSKDVLV
RQ�ZKDW�WR�GR�LI�VRPHWKLQJ�JRHV�ZURQJ�� $�PDMRU
VRXUFH�RI�SUREOHPV�LV�GHDOLQJ�ZLWK�KDUGZDUH�GULYHUV�
)RU�D�/LQX[�QHZELH�OLNH�PH��,�FRXOG�KDYH�XVHG�PRUH
JXLGDQFH��7KH�ERRN�VD\V�WKHUH�LV�IXUWKHU�VXSSRUW�DW
WKH�DXWKRUªV�ZHEVLWH��KWWS���ZZZ�PDUFHOJDJQH��FRP
EXW�WKDW�ZDV�QRW�UHDGLO\�DSSDUHQW�WR�PH��,�IRXQG�LW
WR�EH�PRUH�D�SURPRWLRQDO�VLWH�WKDQ�KHOS�

, �WKLQN�WKH�DXWKRU�GLG�D�JUHDW�MRE�LQ�HQDEOLQJ�PH
WR�JHW�VWDUWHG�ZLWK�/LQX[��,�UHFRPPHQG�WKLV�ERRN�WR
DOO�

0RYLQJ�WR�/LQX[��.LVV�WKH�%OXH�6FUHHQ�RI�'HDWK
*RRGE\H�� 0DUFHO� *DJQH� � � � � � SDJHV�
$GGLVRQ�:HVOH\�� OLVW� ����� �8VHU� *URXS� PHPEHUV
PD\� UHFHLYH� GLVFRXQWV� RQ� $�:� ERRNV�� FKHFN� DW
ZZZ�DZSURIHVVLRQDO��FRP��$�:�PHPEHUV�FDQ�EX\
WKLV� ERRN� IRU� ����� KWWS���ZZZ�DZSURIHVVLRQDO
�FRP�ERRNVWRUH�SURGXFW�DV3"LVEQ ����������	UO �

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

*UHDWHU�2UODQGR�&RPSXWHU�8VHUV
*URXS

$
V� WLPH� JRHV� IRUZDUG�� P\
KHDOWK� JHWV� PRUH� FRP�
SOLFDWHG�� ,� KDYH� EHHQ� D

7\SH�,,�GLDEHWLF�IRU�D�IHZ�\HDUV�QRZ�DQG�RWKHU�WKDQ
VRPH�VZHOOLQJ�LQ�WKH�OHJV��P\�VXJDU�FRQWURO�LV�SUHWW\
JRRG��ZKLFK� ,�DVVXPH�PDQ\�RI� \RX�FDQ�UHODWH�WR�
3UREOHP�LV�,�VWDUWHG�WKH�VXJDU�FRQWURO�WRR�ODWH�DQG
VXIIHUHG�VHULRXV�KHDUW�GDPDJH��1RZ�LW�VHHPV�WKDW�,
KDYH�GHYHORSHG�D�ODUJH�EORRG�FORW�LQ�P\�ORZHU�OHJ��,
EHOLHYH� IURP� D� IDOO�� DQG� WKH� GRFWRU� SXW� PH� RQ
&RXPDGLQ��:DUIDULQ���EHWWHU�NQRZQ�DV�UDW�SRLVRQ�
,W�KDV�D�ORQJ�OLVW�RI�GUXJV�WKDW�FDXVH�LQWHUDFWLRQV��,
DP� DOUHDG\� D� ZDONLQJ� SKDUPDF\� VR� QRZ� LW� JHWV
FRPSOLFDWHG��7KLV�WXUQ�IRU�WKH�ZRUVH�VHHPV�WR�EULQJ
RWKHU� XQH[SHFWHG� FRPSOLFDWLRQV�� ,� KDYH� VWDUWHG
JHWWLQJ� WHPSRUDU\� VSLNHV� XSZDUG� LQ� P\� EORRG
SUHVVXUH�IRU�QR�DSSDUHQW�UHDVRQ��ZKLFK�VRPHWLPHV
FDXVHV�D�QRVHEOHHG��,�DP�DIUDLG�WR�JR�DQ\SODFH�WKHVH
GD\V�EHFDXVH� ,�PLJKW�JHW�D�QRVHEOHHG��DOWKRXJK�,
FDQ�VWRS�LW�QRZ�UDWKHU�HDVLO\��0\�GRFWRU�KDV�SUH�
VFULEHG� PHGLFDWLRQ� IRU� P\� EORRG� SUHVVXUH� DV� D
VROXWLRQ�WR�WKH�FKDQJHV�DQG�,�VXUH�KRSH�LW�ZRUNV�
*HWWLQJ�ROG�VXUH�JHWV�FRPSOLFDWHG��EXW�WKH�DOWHUQD�
WLYH�WR�JHWWLQJ�ROG�§UHDOO\�VXFNV�¨�,W�ORRNV�OLNH�,�ZLOO
KDYH�ILYH�PRUH�PRQWKV�RQ�WKH�UDW�SRLVRQ��LI�,�VXU�
YLYH�� ,� KDYH� WDONHG� WR� PDQ\� SHRSOH� DOVR� WDNLQJ
&DXPDGLQ� ZKR� WHOO� PH� HYHQ� ZRUVH� VWRULHV� DERXW
EOHHGLQJ�ZKHUH�\RX�GRQªW�ZDQW�WR�DQG�D�ODFN�RI�JRRG
FRQWURO�E\�WKHLU�GRFWRU�

5LJKW�QRZ�� ,�QHHG�D�EORRG�WHVW�DW�OHDVW�RQFH� D
ZHHN�IRU�P\�,15���WKH�FORWWLQJ�DELOLW\�RI�WKH�EORRG��
7KH�GRFWRU�VD\V�,�FDQ�SXUFKDVH�D�PDFKLQH�WR�GR�WKDW
WHVW�DW�KRPH��EXW�,�FKHFNHG�RQ�WKH�:HE�DQG�LW�ZRXOG
FRVW������� �QR�GHFLPDO�SRLQW��� ,ªOO�OHW�WKH�FOLQLF�GR
WKH�WHVWLQJ��0HGLFDUH�RQO\�SD\V�IRU�WKDW�LI�\RX�KDYH
YDOYH�SUREOHPV�LQ�\RXU�KHDUW��,ªP�VWLOO�GRLQJ�P\�EHVW
WR�FRQWLQXH�FKHDWLQJ�P\�ZLIH�RXW�RI�WKH�OLIH�LQVXU�
DQFH� PRQH\�� :KHQHYHU� ,� VWDUW� WR� VORZ� GRZQ� RQ
H[HUFLVH�HWF���,�JHW�D�YLVLRQ�RI�P\�ZLIH�VLWWLQJ�RQ�WKH
EHDFK�RI�VRPH�VRXWK�VHD�LVODQG�ZLWK�D�VWXG�VLWWLQJ
QH[W�WR�KHU��DQG�VKH�LV�ZULWLQJ�D�FKHFN�RQ�P\�LQVXU�
DQFH� PRQH\� IRU� WKHLU� QH[W� YDFDWLRQ�� 7KDW� OLWWOH
YLVLRQ�JHWV�PH�ULJKW�RXW�RI�WKH�FKDLU�WR�H[HUFLVH�

+RZ�6HFXUH�LV�<RXU�6\VWHP"
,�UHDG�DQ�DUWLFOH�LQ�,QIRUPDWLRQ�:HHN�PDJD]LQH

WKDW� ZDV� ERWK� DPXVLQJ� DQG� LQWHUHVWLQJ�� ,W� FRQ�
FHUQHG�D�FRPSDQ\�ZKRVH�&,2�KLUHG�VHFXULW\�LQYHVWL�
JDWRUV�WR�WHVW�KRZ�JRRG�WKHLU�V\VWHP�VWRRG�XS�WR
EHLQJ�LQILOWUDWHG��7KH�GLUHFWRU�RI�WKH�QHWZRUN�RSHUD�
WLRQV�FHQWHU�ZDV�VXUH�WKH\�FRXOGQªW�EUHDN�LQWR�WKH



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

V\VWHPV�RU�IDFLOLWLHV��EXW�WKH\�YHU\�VRRQ�SURYHG�KLP
ZURQJ��6RPH�RI�WKH�ZHDNQHVVHV�ZHUH�VR�VWXSLG�WKDW
, �KDG�WR�FKXFNOH��VXFK�DV�PDQ\�RI�WKH�SDVVZRUGV�IRU
ZRUN�VWDWLRQV�ZHUH�ZULWWHQ�RQ�D�QRWH�WDSHG�WR�WKH
PDFKLQH�RU�KLGGHQ�XQGHU�WKH�NH\ERDUG��7KH\�JDLQHG
DFFHVV�WR�OLPLWHG�DFFHVV�SODFHV�MXVW�E\�FDOOLQJ�WKH
UHFHSWLRQLVW�DQG�WHOOLQJ�WKHP�WKDW�VRPH�DJHQWV�ZHUH
FRPLQJ�LQ�WR�GR�DQ�DXGLW�DQG�QHHGHG�DFFHVV��ZKLFK
ZDV�HDVLO\�JUDQWHG�WR�WKH�YHU\�SHRSOH�ZKR�PDGH�WKH
FDOO��2IILFH�NH\V�ZHUH�VRPHWLPHV�LQ�WKH�VHFUHWDU\ªV
GHVN�� <RX� FDQ� ILQG� WKLV� DUWLFOH� DW� �KWWS���ZZZ
�LQIRUPDWLRQZHHN�FRP�PDQDJHPHQW�VKRZ$UWLFOH
�MKWPO"DUWLFOH,' ���������� DQG� \RXªOO� ILQG� LW
HQOLJKWHQLQJ�

/HDN\�&DSDFLWRU�8SGDWH
$ � ZKLOH� EDFN�� ,� ZURWH� DERXW� D� OHDN\� FDSDFLWRU

SUREOHP�RQ�PRWKHUERDUGV�WKDW�,�UHDG�DERXW�LQ�(G
)RVWHUªV�*ULSH�/LQH��DQG�JDYH�\RX�WKH�85/�WR�ILQG
RXW�PRUH��6LQFH�WKHQ�� ,�UHFHLYHG�D�PHVVDJH� IURP
&DUH\�+RO]PDQ��DXWKRU�RI�+HDOWK\�3&��ZKR�WHOOV�PH
WKDW�LV�D�IRXU�\HDU�ROG�LVVXH�DQG�WKDW�WKHUH�KDV�EHHQ
§VRPH¨� UHVROXWLRQ� LQ� WKH� PDWWHU�� +H� VD\V� KH� KDV
FRYHUHG�LW�VLQFH�LW�ILUVW�FDPH�XS�IRXU�\HDUV�DJR�DQG
PRUH� LQIRUPDWLRQ� LV� DYDLODEOH� RQ� KLV� :HE� VLWH�
�ZZZ�FDUH\KRO]PDQ�FRP�� $OVR� D� VHFRQG� 85/�
�ZZZ�EDGFDSV��QHW�

*UHDW��7KH�%XQGOH�LV�%DFN
&ROOHHQ�7RXPD\DQ�IURP�([HFXWLYH�6RIWZDUH�VHQW

D�PHVVDJH�OHWWLQJ�PH�NQRZ�WKDW�WKHLU�§EXQGOH¨�LV
EDFN��)RU�D�OLPLWHG�WLPH�\RX�FDQ�JHW�ERWK�WKH�DZDUG
ZLQQLQJ�'LVNHHSHU�����+RPH�(GLWLRQ��DQG�8QGHOHWH
���+RPH�(GLWLRQ��SURGXFWV�IRU�MXVW��������SOXV�6	+�
, �KDYH�QHYHU�KHDUG�DQ\WKLQJ�EXW�SUDLVH�DERXW�WKHVH
ILQH�SURGXFWV��0LQH�LV�QRW�WKH�ODWHVW��EXW�LW�DOZD\V
ZRUNV� ZHOO�� DQG� IDVW�� 8VH� WKLV� OLQN� WR� RUGHU�
�KWWS���SXUFKDVH�GLVNHHSHU�FRP�FKHFNRXW�DGGWRFDUW
�DVS["�,WHP� �����

([WUD/DEV�5HOHDVHV�9HUVLRQ�����RI�)HHG�(GLWRU
�DQ�HGLWHG�DQQRXQFHPHQW�

1HZ�566�(GLWRU�0DNHV�$Q\RQH�$Q�566�*XUX�
([WUD/DEV�6RIWZDUH�XQYHLOV�)HHG�(GLWRU������D

IXOO�IOHGJHG�566�HGLWRU�WKDW�RIIHUV�\RX�DQ�HDV\�ZD\
WR� FUHDWH� DQG� PDLQWDLQ� 566� IHHGV� DQG� SRGFDVWV�
&RPSDUHG�WR�RWKHU�566�HGLWRUV�LQ�LWV�FDWHJRU\��)HHG
(GLWRU� FRPELQHV� DQ� XQSUHFHGHQWHG� QXPEHU� RI
IHDWXUHV�LQFOXGLQJ�VXSSRUW�IRU�YDULRXV�566�IRUPDWV�
D� SRGFDVWLQJ� VXSSRUW�� D� Z\VLZ\J� KWPO� HGLWRU�� DQ

;0/�HGLWRU��DQ�566�)HHG�SUHYLHZ��DQ�)73�XSORDG
DQG�SXEOLVKLQJ��DXWRPDWLF�GDWH�PDQDJHPHQW�DQG
DQ�DELOLW\� WR�FRQYHUW�&69�RU�+70/�WR�566��DQG
EDFN�

)HHG�(GLWRU�FDQ�FUHDWH�DQG�PDLQWDLQ�DQ�XQOLP�
LWHG�QXPEHU�RI�566�IHHGV�DQG�SRGFDVWV��WKXV�OHWWLQJ
\RX� PDLQWDLQ� DQG� GLVWULEXWH� PXOWLSOH� FRQWHQW
VWUHDPV�VLPXOWDQHRXVO\��7R�FUHDWH�D�QHZ�566�IHHG�
\RX�FDQ�XVH�D�1HZ�)HHG�&UHDWLRQ�ZL]DUG�WKDW�ZLOO
JXLGH� \RX� WKURXJK� WKH� 566� VHWXS� SURFHVV� LQ� D
VWHS�E\�VWHS�IDVKLRQ��$GGLWLRQDO�FRQYHQLHQFH�FRPHV
ZLWK�D�EXLOW�LQ�:<6,:,*�+70/�HGLWRU�WKDW�DOORZV
\RX�WR�HGLW�D� IHHG�LQ�PXFK�WKH�VDPH�ZD\�DV� \RX
ZRXOG�HGLW�D�ZRUG�SURFHVVLQJ�GRFXPHQW��<RX�FDQ
IRUPDW�WKH�WH[W��DSSO\�VW\OLQJ��DQG�LQVHUW�LPDJHV
DQG�K\SHUOLQNV��$OVR��§)HHG�(GLWRU¨�FDQ�JHQHUDWH�D
IHHG� IURP� D� &69� DQG� +70/� ILOH�� 2QFH� D� IHHG� LV
UHDG\��\RX�FDQ�SUHYLHZ�LW�DQG�SXEOLVK�RQOLQH�XVLQJ
DQ�)73�XSORDG�IDFLOLW\�

5HDG� PRUH� DERXW� )HHG� (GLWRU� DW� �KWWS���
ZZZ�H[WUDODEV�QHW�IHHG�HGLWRU�KWP� 'RZQORDG� DQ
HYDOXDWLRQ� YHUVLRQ� WR� WU\� LW� IRU� IUHH� �KWWS���
ZZZ�H[WUDODEV�QHW�)HHG(GLWRU�6HWXS�H[H�������0E��

([WUD/DEV�6RIWZDUH�LV�JODG�WR�RIIHU�WKH�QHZHVW
YHUVLRQ�RI�§)HHG�(GLWRU¨�ZLWK�����RII�WKH�UHJXODU
SULFH�PDNLQJ�LW�MXVW��������� $OVR�� ([WUD/DEV�ZLOO
RIIHU� DOO� XVHU� JURXS� PHPEHUV� DQ� DGGLWLRQDO� ��
GLVFRXQW� RQ� WKH� SXUFKDVH� RI� WKH� SURJUDP� GXULQJ
$SULO�DQG�0D\��)ROORZ�WKLV�OLQN�IRU�WKH�H[WUD�GLV�
FRXQW�� �KWWS���ZZZ�UHJVRIW�QHW�SXUFKDVH�SKS�
"SURGXFWLG� ������	SF ���D<�

)HHG� (GLWRU� ���� UXQV� XQGHU� :LQGRZV
������0H������17�;3�������5HJLVWHUHG�FXVWRPHUV
DUH�HQWLWOHG�WR�IUHH�OLIHWLPH�XSGDWHV�DQG�SUHPLXP
WHFKQLFDO�VXSSRUW��'LVFRXQWV�IRU�YROXPH�EX\HUV�DUH
DYDLODEOH�

,I�<RX�/LNH�*DPHV��&KHFN�7KLV�$QQRXQFHPHQW
)URP�WKH�FUHDWRUV�RI�§=]HG¨�FRPHV�D�QHZ�JDPH�RI

:RQGHUOLQHV�E\�1HYR6RIW��:RQGHU�OLQHV�LV�D�UHPDNH
RI�D�SRSXODU�JDPH��2QO\�EDOOV�DQG�OLQHV�UHPLQG�\RX
RI�LWV�SUHGHFHVVRU�KHUH�DQG�WKH�UHVW�LV�FRYHUHG�ZLWK
WKH�FKDUP�RI�QRYHOW\��$�SOD\HU�ZLOO�VHH�D�QHZ�ERQXV
V\VWHP��D�QHZ�LQWULFDWH�JDPH�SOD\�VWUXFWXUH�DQG�D
IUHVK�LQWHUIDFH�GHVLJQ��7KH�PXVLF�DQG�YLVXDOV�DUH
JUHDW��

3X]]OH��$FWLRQ��=HQ�:D\�PRGHV�DUH�GLIIHUHQW��\HW
HDFK� UHTXLUHV� VSHFLDO� VNLOOV�� *HQHUDOO\�� WKH� JDPH
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VWD\HG�QHDUO\�WKH�VDPH�\HW�QRZ�\RX�PDWFK�VHYHUDO
EDOOV�RI�RQH�FRORU�LQ�D�OLQH��EXW�DOVR�EORZ�WKHP�XS
RYHU�FHUWDLQ�EURZQ�VTXDUHV��7KH�FKDOOHQJH�RI�WKH
JDPH�LV�WR�UHPRYH�DOO�EURZQ�VTXDUHV�LQ�HDFK�OHYHO�
���OHYHOV�RI�WKH�JDPH�DUH�YHU\�GLIIHUHQW�RQH�IURP
DQRWKHU��$QRWKHU�PHULW�RI�WKH�JDPH�LV�QHZ�ERQXVHV�
WKH�PLUDFXORXV�PXOWLFRORU�EDOO��GD]]OLQJ�GLDPRQG
DQG�FOHYHU�KDPPHU��WULSOH�RU�TXDGUXSOH�ERPE�DQG
RWKHUV�� ZKLFK� KHOS� D� ORW� ZKLOH� PDNLQJ� \RXU� ZD\
WKURXJK�:RQGHU�OLQHV�

:RQGHUOLQHV� UXQV� XQGHU� :LQGRZV� ���0(
�;3������DQG�FRVWV���������86'���1HYR6RIW�RIIHUV�D
����GLVFRXQW�WR�XVHU�JURXS�PHPEHUV�LI�\RX�XVH�WKLV
OLQN�� �KWWSV���ZZZ�UHJQRZ�FRP�VRIWVHOO�QSK�
VRIWVHOO�FJL"LWHP �������	VVBFRXSRQ 1(92�
*3&8�� 5HJLVWHUHG� FXVWRPHUV� DUH� HQWLWOHG� WR� WKH
XQORFNHG�JDPH�SOD\�DQG�OLIHWLPH�WHFKQLFDO�VXSSRUW�
$Q�HYDOXDWLRQ�YHUVLRQ�RI�WKH�JDPH��WKDW�RIIHUV���
PLQXWHV�RI�JDPH�SOD\��LV�DYDLODEOH�DV�D�IUHH�GRZQ�
ORDG� DW� �KWWS���ZZZ�QHYRVRIW�FRP�ZRQGHUOLQHV
�ZRQGHUOLQHVBGHPR�H[H��%H�DZDUH�WKDW�WKLV�YHQGRU
KDV�QR�SULYDF\�VWDWHPHQW�RQ�WKHLU�:HE�VLWH�DERXW
SURWHFWLQJ�\RXU�LQIRUPDWLRQ�

)RU� PRUH� LQIRUPDWLRQ�� YLVLW� XV� DWŸ�KWWS���
ZZZ�QHYRVRIW�FRP�3URGXFW�SDJH�OLQN���KWWS���ZZZ
�QHYRVRIW�FRP�GRZQORDGDEOH�JDPH�HQ�JDPHV
�ZRQGHUOLQHV�KWPO

7KDWªV�LW�IRU�WKLV�PRQWK��0HHW�PH�KHUH�DJDLQ�QH[W
PRQWK�LI�\RXU�HGLWRU�SHUPLWV��%H�VXUH�WR�FKHFN�WKH
QHZ� DQQRXQFHPHQW� SDJHV� RQ� P\� :HE� VLWH�� 7KLV
FROXPQ� LV� ZULWWHQ� WR� PDNH� XVHU� JURXS� PHPEHUV
DZDUH�RI�VSHFLDO�RIIHUV�RU�IUHHELHV�,�KDYH�IRXQG�RU
DUUDQJHG��DQG�P\�FRPPHQWV�VKRXOG�QRW�EH�LQWHU�
SUHWHG�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�

5LS�2II�$OHUW
E\�%DUU\�%URZQ

'LDEOR�9DOOH\�3&�8VHUV�*URXS

2
Q�1RYHPEHU� ���ODVW�\HDU� ,�SXUFKDVHG�§0\
'9'�6WXGLR¨�IURP�6RQLF�VRIWZDUH��$V�,�XQ�
GHUVWDQG�LW�WKH\�XVH�D�FRPSDQ\�FDOOHG�§'LJL�

WDO�5LYHU¨�IRU�GLVWULEXWLRQ�DQG�ELOOLQJ��,�GRZQORDGHG
WKH�VRIWZDUH�DQG�RUGHUHG�D�EDFNXS�&'�

, �UHFHLYHG�DQ�H�PDLO�IURP�'LJLWDO�5LYHU�DGYLVLQJ
PH�WKDW�WKH�EDFNXS�RUGHU�ZDV�VKLSSHG�DQG�,�ZRXOG
VHH�D�FKDUJH�RQ�P\�FUHGLW�FDUG�WR�FRYHU�WKLV�XQGHU
WKH�QDPH�§'5ª6RQLF�6ROXWLRQV¨�DQG�WR�UHDVVXUH�PH
WKDW�WKLV�ZDV�D�OHJLWLPDWH�FKDUJH�IRU�WKH�VRIWZDUH�
:KDW�WKH\� IDLO�WR�WHOO� \RX�LV�WKDW�WKH\�DSSHDU� WR
KDYH�DQ�DUUDQJHPHQW�ZLWK�D�FRPSDQ\�FDOOHG�§:/3
5HVHUYDWLRQ�5HZDUGV�¨�:KHQ�\RX�RUGHU�WKH�VRIWZDUH
RQ�OLQH�D�ER[�DSSHDUV�DVNLQJ�\RX�WR�FKHFN�LW�LQ�RUGHU
WR� REWDLQ� D� GLVFRXQW� RQ� \RXU� QH[W� SXUFKDVH�� ,W
GRHVQªW�PHQWLRQ�WKDW�WKLV�HQUROOV�\RX�LQ�WKLV�UHZDUGV
SURJUDP� ZKLFK� WKHQ� SURFHHGV� WR� ELOO� \RX� ��� SHU
PRQWK� RQ� WKH� VDPH� FUHGLW� FDUG� \RX� XVHG� IRU� WKH
SXUFKDVH�

, � QRWLFHG� WKH� FKDUJH� RQ� P\� PRVW� UHFHQW� FUHGLW
FDUG� ELOO� IRU� ��� DQG� LPPHGLDWHO\� FRQWDFWHG� WKH
SURJUDP��)RUWXQDWHO\�,�ZDV�DEOH�WR�JHW�WKH�§PHP�
EHUVKLS¨�FDQFHOOHG�DQG�WKH\�VD\�WKH\�ZLOO�UHYHUVH
WKH�FKDUJH�RQ�P\�FUHGLW�FDUG�

, � FKHFNHG� RXW� 5HVHUYDWLRQ5HZDUGV� RQ� WKH� LQ�
WHUQHW� RQ� ZZZ�ULSRIIUHSRUW�FRP� DQG� IRXQG� RYHU
�����FRPSODLQWV�IURP�SHRSOH�WKHUH�XQGHU�WKDW�QDPH
DQG�DOVR�§:/,
6KRSSHU'LVFRXQW�¨�:HEOR\DOW\�FRP
DQG�VHYHUDO�RWKHUV�DOO�VKDULQJ�WKH�VDPH�DGGUHVV�LQ
&RQQHFWLFXW�

, �KDYH�LQIRUPHG�§'LJLWDO�5LYHU¨�DERXW�WKLV�SURE�
OHP�DQG�DGYLVHG�WKHP�WKDW�,�ZLOO�DOVR�SRVW�RQ�WKH
ULSRIIUHSRUW�VLWH�DQG�QDPH�6RQLF�DV�WKH�SHUSHWUDWRU
XQOHVV�D�VDWLVIDFWRU\�H[�SODQDWLRQ�LV�IRUWKFRPLQJ�

, � WKLQN� DOO� PHPEHUV� VKRXOG� EH� DZDUH� RI� WKLV
VXEWHUIXJH�ZKLFK�REYLRXVO\�LV�ZLGHVSUHDG�DQG�QRW
MXVW�D�'LJLWDO�5LYHU�SKHQRPHQRQ�

%HZDUH�DQG�LI�\RX�QRWLFH�FKDUJHV�RI����IURP�VRPH
PHUFKDQW�\RX�GRQªW�UHFRJQL]H�DVN�DERXW�LW�

6RFLHW\�1HZV

3ODQQLQJ�0HHWLQJ�1RWHV
0DUFK��������

E\�-RKQ�0F0LOODQ

6
DOO\� 6SULQJHWW� ZHOFRPHG� %RE� $YHU\�� 7RQ\
'HOOHOR�� -RKQ� 0F0LOODQ�� 'DQ� 5RWKIXVV�� DQG
6WHYH�6WDXE�WR�WKH�0DUFK�SODQQLQJ�PHHWLQJ

WKDW�$USDG�.RYDFV�OHG��
7KH�PHHWLQJ�VWDUWHG�ZLWK�D�GLVFXVVLRQ�RI�)HEUX�

DU\ªV�PHHWLQJ��0RVW�IHOW�WKDW�DWWHQGHHV�HQMR\HG�WKH
GLVFXVVLRQ� RQ� 6HDUFK� (QJLQH� 2SWLPL]DWLRQ�� 0DU\
$QQH�'RQRYDQ�SUREDEO\�FRXOG�KDYH�KHOG�WKH�DXGL�
HQFH� IRU� DQRWKHU� KDOI� KRXU�� LI� WKH� WLPH� KDG� EHHQ
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DYDLODEOH��7KH�WRSLF�ZDV�HQKDQFHG�E\�DFWLYH�LQWHU�
FKDQJHV�ZLWK�PHPEHUV��RQH�RI�ZKRP�ZRUNV�DV�D
ZHE� VLWH� GHVLJQHU�� %RE� $YHU\� DGGHG� OLQNV� WR� WKH
6RFLHWLHV� ZHE� SDJH� VR� PHPEHUV� FRXOG� DFFHVV� WKH
VOLGHV�XVHG�LQ�WKH�SUHVHQWDWLRQ�

7KH�XUJHQW�QHHG� IRU�D�SURJUDP�FKDLU� ZDV�GLV�
FXVVHG�DV�WKH�FXUUHQW�FRPPLWPHQWV�H[SLUH�ZLWK�WKH
$SULO� PHHWLQJ�� 0DU\� $QQH� PLJKW� UHWXUQ� ZLWK� D
GLIIHUHQW�WRSLF�DQG�-HUHP\�6DUDFKDQ��ZKR�VSRNH�RQ
YLGHR�HGLWLQJ��ZDV�FRQVLGHUHG�DV�DQRWKHU�SRWHQWLDO
VSHDNHU�� $� §7LSV� DQG� 7ULFNV¨� RU� D� QHZ� -HRSDUG\
JDPH�ZHUH�DOVR�PHQWLRQHG��/LQX[�ZRXOG�EH�LQWHUHVW�
LQJ�LI�ZH�FRXOG�ILQG�D�VSHDNHU�WR�DGGUHVV�WKH�HQWU\
OHYHO�FRQFHUQV�IRU�WKDW�HQYLURQPHQW��6DOO\�VXJJHVWHG
SROOLQJ�0DUFK�PHHWLQJ�DWWHQGHHV�IRU�VXJJHVWLRQV�RI
WRSLFV�DQG�RU�FRQWDFWV��

$USDG�VWDWHG�WKDW�WKH�ODVHU�MHW������'1�SULQWHU
WKH� 6RFLHW\� SXUFKDVHG� RQ� (�%D\� LV� LQ� WUDQVLW� IRU
GHOLYHU\�WR�KLV�KRPH�ZKHUH�LW�ZLOO�EH�WHVWHG��7KHUH
ZDV�VRPH�GLVFXVVLRQ�RI�WKH�WUDQVIHU�WR�6W��6WHSKHQV
DQG� D� UHYLVHG� OD\RXW� RI� WKH� SULQWHU� URRP�� 2QFH
LQVWDOOHG��LQN�FRVWV�DUH�H[SHFWHG�WR�GHFUHDVH�E\����WR
�����DQG�SULQWLQJ�WLPH�VKRXOG�EH�UHGXFHG�VLJQLIL�
FDQWO\�� $QRWKHU� VXJJHVWLRQ� ZDV� WR� FRQWDFW
+DPPHUPLOO�%RQG�GLUHFWO\�WR�VHH�LI�ZH�FDQ�JHW�D
EHWWHU�SDSHU�SULFH�WKDQ�LV�DYDLODEOH�ORFDOO\�� 7RQ\
ZLOO�FRQWLQXH�WR�H[SORUH�WKH�VWDSOHU�SUREOHPV�ZKLFK
KDYH�QRW�\HW�EHHQ�UHVROYHG��

'HVSLWH�D������FDVK�GRQDWLRQ��WKH�WUHDVXU\�LV�VWLOO
LQ� D� FULWLFDO� VWDJH� DV� PHQWLRQHG� DW� WKH� )HEUXDU\
PHHWLQJ��2WKHU�FDVK�FRQWULEXWLRQV�ZRXOG�EH�PRVW
DSSUHFLDWHG��7KH�6RFLHW\�DOVR�UHFHLYHG�FRQWULEXWLRQV
LQ�WKH�IRUP�RI�D�GRW�PDWUL[�SULQWHU�DQG�D�VFDQQHU�
$IWHU� DQ\� QHFHVVDU\� UHIXUELVKLQJ� WKH\� PD\� EH
RIIHUHG�IRU�VDOH�RQ�H�%D\�IRU�LPPHGLDWH�UHOLHI�RI�WKH
FDVK�IORZ�SUREOHPV��,Q�DGGLWLRQ�WZR�RI�WKH�H[LVWLQJ
SULQWHUV��XVHG�IRU�WKH�0RQLWRU��FDQ�EH�VROG��RQFH�D
0RQLWRU�PDLOLQJ�KDV�EHHQ�VXFFHVVIXOO\�SULQWHG�ZLWK
WKH� QHZHU� HTXLSPHQW�� 2WKHU� GRQDWLRQV� RI� HTXLS�
PHQW�RU�VRIW�ZDUH�QR�ORQJHU�QHHGHG�RU�XVHG�ZRXOG
EH�PRVW�ZHOFRPH��

:KRHYHU�KDFNHG�WKH�6RFLHWLHV�ZHE�VLWH�FKDQJHG
WKH�DGPLQLVWUDWRUV�SDVV�ZRUG��7KLV�KDV�LQFUHDVHG
WKH� GLIILFXOW\� RI� UHHVWDEOLVKLQJ� WKH� VLWHV� VHFXULW\
ZKLFK�%RE�DQG�$USDG�ZLOO�FRQWLQXH�WR�H[SORUH��'DQ
UHFRPPHQGHG�GHOHWLQJ�WKH�OLQN�ZKLFK�KH�IHOW�PLJKW
VROYH�WKH�SUREOHP�

0HHWLQJ�1RWHV
0DUFK���������

E\�-RKQ�0F0LOODQ

&
OXE�EXVLQHVV��6WHYH�6WDXE�UHPLQGHG�PHPEHUV
WKDW�DQQXDO�GXHV�LQ�DUUHDUV�VKRXOG�EH�SDLG�WR
KLP�LPPHGLDWHO\��7KHUH�LV�DQ�DFXWH�VKRUWDJH

RI�IXQGV�LQ�WKH�WUHDVXU\�VR�WKH�RIILFHUV�DUH�FRQVLGHU�
LQJ�D�GXHV�LQFUHDVH��SRVVLEO\�WR�WDNH�HIIHFW�LQ�-XQH�
,W�KDV�EHHQ�VHYHUDO�\HDUV�VLQFH�WKH�GXHV�ZHUH�UDLVHG
VR� LQIODWLRQ� LV� RYHUFRPLQJ� XV�� +H� DOVR� VXJJHVWHG
VXSSRUW�RI�IXQG�UDLVLQJ�DFWLYLWLHV�OLNH�UHIUHVKPHQW
GRQDWLRQV�WKDW�FRQWULEXWH�WR�WKH�WUHDVXU\��

7KH�0RQLWRU�ZLOO�EH�DVVHPEOHG�DW������DP�0DUFK
��WK� DW� 6W�� 6WHSKHQV� XVLQJ� WKH� FXUUHQW� SULQWLQJ
SURFHVVHV��7KH�6RFLHW\�KDV�SXUFKDVHG�D�QHZ�SULQWHU
ZKLFK�PXVW�EH�WHVWHG�EHIRUH�EHLQJ�XVHG�IRU�D�VFKHG�
XOHG�PRQLWRU�SULQWLQJ��7KH�SODQQLQJ�PHHWLQJ�ZLOO�EH
KHOG�WKH�ILUVW�7XHVGD\�RI�$SULO�DW�6DOO\�6SULQJHWWªV�

6WHYH�VDLG�WKHUH�LV�D�FRQWLQXLQJ�QHHG�IRU�D�+HOSªV
+DOI�+RXU�OHDGHU�DQG�D�FULWLFDO�QHHG�IRU�D�SURJUDP
FKDLUSHUVRQ�VLQFH�WKH�$SULO�PHHWLQJ�ZLWK�WKH�6PDUW
&RPSXWLQJ�6SHDNHUV�LV�WKH�ODVW�HVWDEOLVKHG�WRSLF�
0HPEHUV� VKRXOG� QRW� EH� EDVKIXO� DERXW� PDNLQJ
VXJJHVWLRQV� IRU� IXWXUH� VXEMHFWV�� 7KH� LGHD� RI� D
VSHDNHU�WR�GHVFULEH�RQH�RU�PRUH�RI�DYDLODEOH�5HJLV�
WU\�FOHDQ�XS�SURJUDPV�ZDV�PHQWLRQHG�EXW�GLG�QRW
JHQHUDWH�DQ\�FRPPHQW��

$IWHU�D�VKRUW�UHIUHVKPHQW�EUHDN�RXU�RZQ�7RQ\
'HOOHOR� RSHQHG� WKH� WRSLF� §%XLOG� <RXU� 2ZQ� &RP�
SXWHU�¨�7KLV�ZDV�D�VOLGH�SUHVHQWDWLRQ�VXSSOLHG�E\
,QWHO�DQG�DXJPHQWHG�E\�DQ�DVVRUWPHQW�RI�KDUGZDUH
H[KLELWV�7RQ\�VXSSOLHG��$WWHQGHHV�UHFHLYHG�D�NH\
ULQJ�IODVKOLJKW�WR�KHOS�VKHG�OLJKW�RQ�WKLV�SUHVHQWD�
WLRQ�

7KH� VOLGHV� SURPRWHG� 3&&OXE�� DV� D� VRXUFH� RI
FRPSRQHQWV�� (�%D\�� $PD]RQ�FRP� DQG� &RPSXWHU
6KRZV�PLJKW�RIIHU�ORZHU�SULFHV�EXW�6RFLHW\�RIILFHUV
UHFRPPHQGHG�XVLQJ�ORFDO�VRXUFHV�WKDW��FRXOG�SURYLGH
D� TXLFNHU� UHVSRQVH� LI� FRPSRQHQW� FKDQJHV� ZHUH
QHFHVVDU\��PLJKW�RIIHU�VXSHUYLVRU\�DVVLVWDQFH�GXULQJ
FRQVWUXFWLRQ� DQG� WHVWLQJ�� DQG� KDG� FRQWDFWV� IRU
VRIWZDUH�DFTXLVLWLRQ��7RQ\�VWUHVVHG�WKDW�WKLV�SUHVHQ�
WDWLRQ�ZDV�WR� GHWHUPLQH�WKH�QXPEHU�RI�PHPEHUV
LQWHUHVWHG�LQ�EXLOGLQJ�D�PDFKLQH�DW�D�IXWXUH�ZRUN�
VKRS�PHHWLQJ�DIWHU�FRQVLGHULQJ�FRPSRQHQW�VHOHFWLRQ
DQG�JHWWLQJ�D�EDOO�SDUN�HVWLPDWH�RI�WKH�FRVW��7KLV�LV
WKH� VDPH� SDWWHUQ� XVHG� VHYHUDO� \HDUV� DJR� ZKHQ
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DERXW����VRFLHW\�PHPEHUV�EXLOW�WKHLU�RZQ�PDFKLQHV
LQ�D�6DWXUGD\�VHVVLRQ�WKDW�ODVWHG�DERXW���KRXUV��

$IWHU�VRPH�UHDVVXULQJ�FRPPHQWV�DERXW�WKH�HDVH
RI�FRQVWUXFWLRQ��7RQ\�EHJDQ�GHVFULELQJ�RII�WKH�VKHOI
FRPSRQHQWV��7KH�SURFHVVRU�LV�WKH�PRVW�LPSRUWDQW
SDUW�RI�WKH�FRPSXWHU�VR�\RX�VKRXOG�VWDUW�ZLWK�WKH
EHVW�RQH�\RX�FDQ�DIIRUG��3&�&OXE�VWDUWV�ZLWK�,QWHOªV
&HOHURQ���*K]��SURFHVVRU�ZKLFK�LV�PRUH�WKDQ�DGH�
TXDWH�IRU�WKH�DYHUDJH�XVHU�ZLWK�ZRUG�SURFHVVLQJ�
H�PDLOLQJ��DQG�ZHE�VXUILQJ�LQWHUHVWV��)RU�PRUH�DG�
YDQFHG� FRPSXWLQJ� FRQVLGHU� D� 3HQWLXP� �� RU� GXDO
SURFHVVRUV��ERWK�DYDLODEOH�DW�D�KLJKHU�SULFH��

7KH�PRWKHUERDUG�FRQQHFWV�D�QXPEHU�RI�FKLS�VHWV
DQG�PHPRU\�WR�WKH�SURFHVVRU�WKURXJK�D�6\VWHP�EXV
VR�FDUHIXO�LQWHJUDWLRQ�LV�HVVHQWLDO��$�VORZHU�6\VWHP
EXV�PLJKW�SUHYHQW�IXWXUH�XSJUDGLQJ��7RQ\�VWDWHG
WKDW�,QWHO�GRHV�D�YHU\�JRRG�MRE�RI�EDODQFLQJ�WKHVH
FRPSRQHQWV��

3&�&OXE�SURPRWHV�D�PRWKHU�ERDUG� �,�GRQªW�UH�
PHPEHU�WKH�H[DFW�QXPEHU�EXW�LW�HQGHG�LQ������WKDW
LQFOXGHV�VXSSRUW� IRU� JUDSKLFV��36� ��DQG� )LUHZLUH
SRUWV� DQG� �� PHPRU\� VORWV�� 7KHVH� GD\V� PRVW� PD�
FKLQHV�FRPH�ZLWK���PHPRU\�VWLFNV��KROGLQJ�IURP����
PHJDE\WHV�XS�WR�D�*LJDE\WHV��7RQ\�UHFRPPHQGHG
XVLQJ�ERWK�VORWV�ZKLFK�LQFUHDVHV�WKH�DFFHVV�VSHHG
EXW�LI�ERWK�VORWV�DUH�XVHG��WKH\�PXVW�FRQWDLQ�LGHQWL�
FDO�VWLFNV�WKXV��� ��
V� � ����PHJDE\WHV�� �� ���
V� 
����PHJDE\WHV��DQG�VR�RQ�XS�WR� �� JLJDE\WHV�� ,Q�
FUHDVLQJ�PHPRU\�LV�RQH�RI�WKH�PRVW�FRVW�HIIHFWLYH
ZD\V� RI� LQFUHDVLQJ� PXOWLWDVNLQJ� FDSDELOLW\� DQG
FRPSXWHU�WKURXJKSXW�

0RGHUQ�KDUG�GULYH�FDSDFLWLHV�UDQJH�IURP����WR
VHYHUDO�KXQGUHG� *LJDE\WHV�� ,I� \RX�DUH�LQWR�YLGHR
HGLWLQJ� RU� VWRULQJ� SKRWRJUDSKV� RQ� D� KDUG� GULYH�
ODUJHU� GULYHV� DUH� HVVHQWLDO� DQG� \RX� PLJKW� HYHQ
FRQVLGHU� D� SDLU� RI� KDUG� GULYHV�� 5HYROXWLRQV� SHU
PLQXWH�ZLOO�DIIHFW�VSHHG�DV�ZLOO�WKH�FKRLFH�RI�WHFKQRO�
RJ\�WR�FRQWURO�WKH�GULYHV��$V�WKH� VL]H�JRHV�XS��VR
GRHV�WKH�SULFH�DQG�WKH�GLIILFXOW\�RI�EDFNLQJ�XS�WKH
VWRUHG�GDWD�

2SWLFDO�GULYHV�IRU�&'ªV�DQG�'9'ªV�PXVW�DOVR�EH
FRQVLGHUHG�� $Q� LQFUHDVLQJ� QXPEHU� RI� VRIWZDUH
SDFNDJHV�XVH�'9'ªV�VR�D�'9'�520�GULYH�LV�DOPRVW
D�QHFHVVLW\��7RQ\ªV�SHUVRQDO�UHFRPPHQGDWLRQ�LV�IRU
D���OD\HU�'9'���5:�&'�5:�IRU�LWV�DELOLW\�WR�UHDG
DQG�ZULWH�ERWK�'9'ªV�DQG�&'ªV�DQG�HDVLHU�EDFNXS
RI�WKH�KDUG�GULYH�

+H� DOVR� H[SUHVVHG� D� OLNLQJ� IRU� ���� LQFK� IORSS\
GULYHV� WKRXJK� PRVW� PDFKLQHV� WKHVH� GD\V� GR� QRW
LQFOXGH�RQH��7KH\�DUH�HVSHFLDOO\�XVHIXO�IRU�DUFKLYLQJ
VPDOO�ILOHV�RU�IRU�JURXS�HQYLURQPHQWV�ZKHUH�LQGLYLG�
XDOV�QHHG�WKHLU�RZQ�§WDNH�DZD\¨�ILOHV��.H\�GULYHV�RI
YDU\LQJ� FDSDFLWLHV�� WKH� PRGHUQ� HTXLYDOHQW�� DQG
GLJLWDO�FDPHUD�FDUGV�DUH�EHFRPLQJ�PRUH�FRPPRQ�RQ
QHZ�PDFKLQHV��+H�KDG�D�VOLGH�WKDW�VKRZHG�D�FRPEL�
QDWLRQ�����IORSS\�DQG�FDUG�UHDGHU�

0RVW� PRWKHU� ERDUGV� DOVR� LQFOXGH� JUDSKLFV� HQ�
KDQFHPHQW� DQG� VRXQG� FDSDELOLW\� ZKLFK� FDQ� EH
RYHUULGGHQ� LI� RWKHU� FDUGV� DUH� LQVWDOOHG�� *UDSKLFV
DFFHOHUDWRU� FDUGV� KDYH� WKHLU� RZQ� SURFHVVRU� DQG
XVXDOO\� LQFOXGH� RQ� ERDUG� PHPRU\� WR� VSHHG� XS
SURFHVVLQJ�ZLWK�FRVW�UDQJLQJ�XS�WR�VHYHUDO�KXQGUHG
GROODUV��

7R�JHW�DQ�LGHD�RI�WKH�FRVW��3&�&OXE�SULFHG�D�EDVLF
V\VWHP� H[FOXGLQJ� VSHDNHUV� DQG� PRQLWRU� DW� �����
/RFDO�SULFHV�FRXOG�EH�GLIIHUHQW�EXW�RIIHU�SUHYLRXVO\
PHQWLRQHG�DGYDQWDJHV��7RQ\�HVWLPDWHG�WKH�FRVW�RI
KLV�YHUVLRQ�ZKLFK�LQFOXGHG�WKH�&HOHURQ�FKLS�RQ�WKH
,QWHO�PRWKHUERDUG��D���OD\HU�'9'�5:�XQLW��PRQL�
WRU��VSHDNHUV�DQG�D�FRPELQDWLRQ�����LQFK�IORSS\�FDUG
UHDGHU�DW� ����� 7KRVH�LQWHUHVWHG�LQ�JDPLQJ��YLGHR
HGLWLQJ�� RU� RWKHU� JUDSKLFV� LQWHQVLYH� RSHUDWLRQV
QHHGLQJ�KLJK�HQG�JUDSKLFV�FDUGV�DQG�RWKHU�FRPSR�
QHQWV�ZRXOG�QHHG�WR�DGMXVW�WKDW�HVWLPDWH�XSZDUGV�
7RQ\�FRQFOXGHG�E\�DVNLQJ�DWWHQGHHV�WR�JLYH� ,QWHO
IHHGEDFN� YLD� WKH� ZHE� DW� ZZZ�LQWHO�FRP�SHUVRQDO
�SFXJ�VHPLQDUVXUYH\��7KHUH�ZDV�DOVR�D�VLJQ�XS�OLVW
IRU� DQ\RQH� LQWHUHVWHG� LQ� SXUVXLQJ� WKLV� W\SH� RI
SURMHFW�IXUWKHU��

7UHDVXUHU·V�5HSRUW
E\�6WHYH�6WDXE

%DODQFH�������� �������
,QFRPH,QFRPH,QFRPH,QFRPH
'XHV�DQG�GRQDWLRQV � � � � � � � � � � � � � � � � � �������
([SHQVHV([SHQVHV([SHQVHV([SHQVHV
,QN � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ������
6W��6WHSKHQªV � � � � � � � � � � � � � � � � � � � � � � � � �����
$USDG�.RYDFV��QHZ�SULQWHU� � � � � � � � � � � � �������

�������
%DODQFH�������� �������
5HQHZDOV��%HUQLFH�%ODNH��0LFKDHO�GH6WHIDQR��5RJHU
+DUW��5RQ�1LFKROV��&KDUOHV�5LQHKDUW��7HG�=DMDF
1HZ�PHPEHU��(PLO\�&DUSHQWHU
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7KH�/LJKWHU�6LGH

$
FXVWRPHU� FDOOHG�� VD\LQJ� KLV� FRPSXWHU� ZDV
VSDUNLQJ��DQG�WKH\�ZHUH�DIUDLG�LW�ZDV�JRLQJ
WR�FDWFK�ILUH�DQG�EXUQ�WKH�SODFH�GRZQ��7KLV

ZDV�D�QHZ�FRPSXWHU��LQVWDOOHG�OHVV�WKDQ�D�PRQWK
DJR��)HDULQJ�WKH�ZRUVW��,�KHDGHG�RXW�WR�WKH�VLWH��$OO
WKH�FDEOHV�KDG�EHHQ�XQSOXJJHG�DQG�PRYHG�DV�IDU
DZD\�IURP�WKH�FRPSXWHU�DV�SRVVLEOH��&OHDUO\��WKH\
ZHUH�WDNLQJ�QR�FKDQFHV�

%XW� WKHUH� ZHUH� QR� EXUQW� RGRUV� DQ\ZKHUH�� 1R
VFRUFK�PDUNV�RQ�WKH�FDUSHW��DQ\�RI�WKH�FDEOLQJ��RU
LQVLGH�WKH�FRPSXWHU��,�SOXJJHG�DOO�WKH�FDEOHV�EDFN�LQ
DQG�WXUQHG�RQ�WKH�FRPSXWHU��,W�ERRWHG�XS�ILQH�

)LQDOO\�� ,�UHDOL]HG�WKH� (WKHUQHW�WUDQVPLW�OLJKW
ZDV� RUDQJH� LQ� FRORU�� LQVWHDG� RI� WKH� XVXDO� JUHHQ�
(YHQWXDOO\� ZH� ILJXUHG� RXW� WKDW� WKH\� KDG� VHHQ� LW
IOLFNHULQJ�ZKHQ�WKH�OLJKWV�LQ�WKH�URRP�ZHUH�RII�DQG
PLVWRRN�LW�IRU�VSDUNLQJ�

:LWK�XVHUV�OLNH�WKLV��,�NQRZ�,�KDYH�MRE�VHFXULW\�
%XW�ZLOO�,�EH�DEOH�WR�NHHS�D�VWUDLJKW�IDFH"�
&XVWRPHU��§<RXU�VRXQG�FDUG�LV�GHIHFWLYH�DQG�,�ZDQW
D�QHZ�RQH�¨
7HFK�6XSSRUW��§:KDW�VHHPV�WR�EH�WKH�SUREOHP"¨
&XVWRPHU�� §7KH� EDODQFH� LV� EDFNZDUGV�� 7KH� OHIW
FKDQQHO�LV�FRPLQJ�RXW�RI�WKH�ULJKW�VSHDNHU�DQG�WKH
ULJKW�FKDQQHO�LV�FRPLQJ�RXW�WKH�OHIW��,WªV�GHIHFWLYH�¨
7HFK�6XSSRUW��§<RX�FDQ�VROYH�WKH�SUREOHP�E\�PRY�
LQJ�WKH�OHIW�VSHDNHU�WKH�ULJKW�VLGH�RI�WKH�PDFKLQH
DQG�YLFH�YHUVD�¨
&XVWRPHU���VSXWWHU���FOLFN�
7HFK�6XSSRUW���VQLFNHU��


