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$FFHVVLQJ�)DPLO\�$FFRXQWV

�LQ�&DVHV�RI�(PHUJHQF\
E\�*DEULHO�*ROGEHUJ

$3&8*�$GYLVRU��&ROXPQLVW��$$53�&RPSXWHU�	�7HFKQRORJ\
:HEVLWH��ZZZ�DDUS�RUJ

:
H�NQRZ�LWªV�LPSRUWDQW�WR�PDLQWDLQ�FXUUHQW

ZLOOV�� SRZHUV� RI� DWWRUQH\�� PHGLFDO� GLUHF�

WLYHV�� DQG� RWKHU� VXFK� GRFXPHQWV�� :LWK

PXFK� GDWD� QRZ� VWRUHG� HOHFWURQLFDOO\�� HPHUJHQF\

SUHSDUHGQHVV� LQ�FOXGHV� SODQQLQJ� IRU� IDPLO\�PHP�

EHUV��WUXVWHG�IULHQGV��DQG�DGYLVRUV�WR�DFFHVV�SHUVRQDO

LQIRUPDWLRQ� VWRUHG� RQOLQH�� RQ� FRPSXWHUV�� DQG� LQ

HOHFWURQLF�JDGJHWV�

$FFHVV�)DPLO\�$FFRXQWV�LQ�(PHUJHQFLHV
,WªV� FOHDU� KRZ� LPSRUWDQW� LW� LV� IRU� HDFK� RI� XV� WR

PDLQWDLQ�FXUUHQW�ZLOOV��SRZHUV�RI�DWWRUQH\��PHGLFDO

GLUHFWLYHV��DQG�RWKHU�VXFK�GRFXPHQWV��$QG�IDPLO\

PHPEHUV�� WUXVWHG� IULHQGV�� DQG� DGYLVRUV� VXFK� DV

ODZ\HUV�QHHG�TXLFN�DFFHVV�WR�WKHP��,Q�WKHLU�DEVHQFH�

DW�VWUHVVIXO�WLPHV��LPSRUWDQW�DFWLRQV�DQG�GHFLVLRQV

EHFRPH�QHHGOHVVO\�GLIILFXOW�

:LWK�PXFK�GDWD�QRZ�VWRUHG�HOHFWURQLFDOO\��HPHU�

JHQF\� SUHSDUHGQHVV� UHTXLUHV� WKDW� ORYHG� RQHV� RU

DGYLVRUV� FDQ� DFFHVV� SHUVRQDO� LQIRUPDWLRQ� VWRUHG

RQOLQH��RQ�FRPSXWHUV��DQG�LQ�HOHFWURQLF�JDGJHWV�OLNH

FHOO�SKRQHV�DQG�3'$V��SHUVRQDO�GLJLWDO�DVVLVWDQWV�

3DOPV��DQG�3RFNHW�3&V���7KLV�SUHSDUDWLRQ�PHUHO\

DGGV�RXU�HOHFWURQLF�OLYHV�WR�D�UHDGLQHVV�FKHFNOLVW�

,WªV�QR�PRUH�H[RWLF�RU�ZRUULVRPH�WKDQ�RSHQLQJ�MRLQW

EDQN�DFFRXQWV�RU�JLYLQJ�D�KRXVH�NH\�WR�D�WUXVWHG

QHLJKERU�

$FWLRQV�ZH�VKRXOG�WDNH�DUH�DV�XQLTXH�DV�RXU�OHJDO�

PHGLFDO�� DQG� ILQDQFLDO� SURILOHV�� 3UHSDUDWLRQ� LV

HVSHFLDOO\� LPSRUWDQW� EHFDXVH� ODZV� DQG� EXVLQHVV

SUDFWLFHV�GRQªW�PDWFK�WRGD\ªV�WHFKQRORJLHV�

1HZV�VWRULHV�KLJKOLJKW�VRPH�RI�WRGD\ªV�FKDOOHQJHV

DQG�ULVNV��$�VROGLHU�LQ�,UDT�XVHG�H�PDLO�DQG�D�:HE

VLWH�WR�FRPPXQLFDWH�ZLWK�WKH�ZRUOG��:KHQ�KH�ZDV

NLOOHG��KLV�SDUHQWV�ZDQWHG�WR�SUHVHUYH�ZKDW�KH�KDG

FUHDWHG�� %XW� KLV� ,63� UHIXVHG� WR� DOORZ� DFFHVV� RU

SURYLGH�WKH�GDWD��FLWLQJ�SULYDF\�FRQFHUQV��6LPLODUO\�

ZKHQ�D�7H[DV�PDQªV�ZLIH�GLHG��KH�FDQFHOHG�KHU�FHOO

SKRQH��7KH�FRPSDQ\�DOVR�GLVFRQQHFWHG�KLV�SKRQH�

ZKLFK�KDG�EHHQ�RQ�WKH�VDPH�DFFRXQW��+H�FRXOGQªW

UHDFWLYDWH�LW��OHDYLQJ�KLP�LVRODWHG�DW�D�GLIILFXOW�WLPH�

:KHUH�WR�EHJLQ"�0DQ\�VXFK�OHJDO�DQG�ORJLVWLFDO

SUREOHPV� FDQ�EH�DYRLGHG�E\� VLPSO\� LQFOXGLQJ� WZR

QDPHV� RQ� DFFRXQWV� VXFK� DV� RQOLQH� EDQNLQJ� DQG

LQYHVWLQJ��PRUWJDJH�VHUYLFH��ELOO�SD\LQJ��HPDLO��DQG

:HE�VHUYLFHV��7KLV�ZD\�HLWKHU�SHUVRQ�FDQ�GHDO�ZLWK

DFFRXQWV�RQ�WKH�RWKHUªV�EHKDOI��%XW�HQVXUH�WKDW�ERWK

QDPHV�DUHQªW�UHTXLUHG�IRU�URXWLQH�DFWLRQV�

7KHQ�UHFRUG�DFFRXQW�QDPHV��SDVVZRUGV��DQG�:HE

DGGUHVVHV�IRU�IDPLO\�PHPEHUV��WUXVWHG�IULHQGV��RU�D

ODZ\HU��DFFRXQWDQW��RU�H[HFXWRU��7KH\�QHHGQªW�KDYH

WKH�OLVW�XQWLO�LWªV�WR�EH�XVHG�VR�MXVW�HQVXUH�WKDW�WKH\

FDQ�ILQG�LW�DQG�WKDW�LWªV�NHSW�XSGDWHG�

7KRVH�RI�XV�LQ�WKH�EDE\�ERRPHU�§VDQGZLFK�JHQHUD�

WLRQ¨�PD\�KDYH�SDUHQWV�DQG�FKLOGUHQ�WR�ORRN�RXW�IRU

DQG�ZLWK�ZKRP�WR�VKDUH�RXU�WHFKQRORJ\�SUHSDUDWLRQ

LQIRUPDWLRQ�� 3UHSDUDWLRQ� UHTXLUHV� UHSODFLQJ� WKH

FRPPRQ�PLQGVHW�RI�LQGHSHQGHQFH�ZLWK�RQH�RI�UHDGL�

QHVV�DQG�FROODERUDWLRQ��$Q�HVWDWH�DWWRUQH\�FDQ�EH�D

YDOXDEOH� UHVRXUFH�� SURYLGLQJ� OHJDO� GRFXPHQWV�

REMHFWLYH�DGYLFH��DQG�ZKDW�LI�VFHQDULRV�

&RPPHUFLDO�VHUYLFHV�DUH�DULVLQJ�WR�KHOS��'HQYHU�

EDVHG�)DPLO\�0DWWHUV�86$� >ZZZ� �IDPLO\PDWWHUV

�FRP@� FODLPV� WR� KDYH� §LGHQWLILHG�� UHVHDUFKHG� DQG

VROYHG� RYHU� ���� WDVNV� WKDW� DQ� HVWDWH� H[HFXWRU� RU

IDPLO\� FRXOG� SHUIRUP�¨� 7KH\� EHOLHYH� WKDW� ZKLOH

SULYDF\� LVVXHV� DIIHFW� DOO� VRUWV� RI� DFFRXQWV�� SURSHU

OHJDO� IRUPV�� D� OHJLWLPDWH� QHHG�� DQG� SHUVHYHUDQFH

�VRPHWLPHV�HVFDODWLQJ�WR�D�VXSHUYLVRU��ZLOO�\LHOG�WKH

GHVLUHG�LQIRUPDWLRQ�

:KLOH�RUJDQL]DWLRQV�W\SLFDOO\�KDQGOH�HPSOR\HHVª

ZRUN� LQIRUPDWLRQ� GXULQJ� HPHUJHQF\� VLWXDWLRQV�

VXSHUYLVRUV�DQG�LQGLYLGXDOV�VKRXOG�LQYHQWRU\�ZKDW

WKH\�XVH�RQ�WKH�MRE�DQG�KRZ�RWKHUV�PLJKW�QHHG�WR

DFFHVV�LW��

$W�KRPH�RU�DW�ZRUN��WKH�ODUJHVW�REVWDFOH�WR�HPHU�

JHQF\�SUHSDUDWLRQ�LV�WKH�ZHDOWK�RI�LQIRUPDWLRQ�ZH

XVH� IURP�PHPRU\��<RX� FDQ� VWDUW�DQ� LQYHQWRU\�E\

QRWLQJ� GHWDLOV� RI� RQOLQH� DFFRXQWV��:HE� VLWH� ERRN�

PDUNV�VDYHG��DQG�SDVVZRUGV�VWRUHG��7KHQ�PDNH�D

OLVW�WR�VKDUH�ZLWK�VRPHRQH�ZKR�PD\�QHHG�WR�IROORZ�LQ

\RXU� HOHFWURQLF� IRRWVWHSV��5HPHPEHU� WR� VDIHJXDUG

\RXU�OLVW��ZKHWKHU�LWªV�RQ�SDSHU��D�3&��RU�D�86%�GULYH

>ZZZ�DDUS�RUJ�OHDUQWHFK�FRPSXWHUV�KDUGZDUH

�VHFXUHBXVEBGULYHV�KWPO@�� %XW� GRQªW� KLGH� WKH� OLVW

LWVHOI�EHKLQG�D�VHFUHW�SDVVZRUG�

)LQDOO\�� WKHUHªV� D� YHU\� WDQJLEOH� VWHS� WR� WDNH�

(PHUJHQF\�UHVSRQGHUV�HQFRXUDJH�XVLQJ�D�KLJK�WHFK

UHSODFHPHQW�IRU�WUDGLWLRQDO�ZDOOHW�FRQWDFW�OLVW�FDUGV

>ZZZ�PDFPLOODQGLFWLRQDU\�FRP�1HZ�:RUGV��������

,&(�QXPEHU�KWP@�� 7KH\� FRPPRQO\� FKHFN� YLFWLPVª

FHOO�SKRQHV�RU�3'$�GLUHFWRULHV�IRU�HQWULHV�ILOHG�XQGHU

§,&(¨��§LQ�FDVH�RI�HPHUJHQF\¨��WR�GHWHUPLQH�ZKRP�WR

FDOO�
7KLV�DUWLFOH�RULJLQDWHG�RQ�$$53ªV�&RPSXWHUV�DQG�7HFKQRO�

RJ\�:HE�VLWH��ZZZ�DDUS�RUJ�FRP�SXWHUV��DQG�LV�FRS\ULJKWHG�E\
$$53��$OO�ULJKWV�DUH�UHVHUYHG��LW�PD\�EH�UHSURGXFHG��GRZQ�
ORDGHG�� GLV�VHPLQDWHG�� RU� WUDQVIHUUHG�� IRU� VLQJOH� XVH�� RU� E\
QRQSURILW�RUJDQL]DWLRQV�IRU�HGXFDWLRQDO�SXUSRVHV��ZLWK�DWWULEX�
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WLRQ� WR� $$53�� ,W� VKRXOG� EH� XQFKDQJHG� DQG� WKLV� SDUDJUDSK
LQFOXGHG�� 3OHDVH� H�PDLO� *DEH� *ROGEHUJ� DW� JDEH�DW�
JDEHJROG�FRP�ZKHQ�\RX�XVH�LW��RU�IRU�SHUPLVVLRQ�WR�H[FHUSW�RU

FRQGHQVH��

e
:HE�����DQG�7KH�(YROXWLRQ�RI�WKH�6PDOO

2IILFH�+RPH�2IILFH��62+2�
E\�-RKQ�$EERWW

%HQWVHQ�*URYH�5HVRUW�&RPSXWHU�&OXE�0LVVLRQ�7;

:
LOO�WKH�HYROXWLRQ�RI�:HE�����KDYH�DQ\�ODVWLQJ

HIIHFW�RQ�WKH�SURSULHWDU\�VRIWZDUH�YHQGRUV"

,�EHOLHYH�VR�WR�D�OLPLWHG�H[WHQW��7KHUH�DUH�D

P\ULDG� RI� QHZ� :HE� ���� FRPSDQLHV� VSULQJLQJ� XS

KRXUO\��(DFK�RIIHULQJ�VRPHWKLQJ�XQLTXH�WR�DWWUDFW

XVHUV��)RU�VRPH��WKLV�ZLOO�SURYH�VDWLVIDFWRU\�HQRXJK

WKDW�WKH\�ZLOO�QR�ORQJHU�SXUFKDVH�SURSULHWDU\�PDLO

SURJUDPV� RU� ZRUG� SURFHVVRUV�� DQG� SRVVLEO\� HYHQ

VSUHDGVKHHWV��

7KH�DGYHQW�RI�2SHQ�2IILFH�KDV�PRVW�FHUWDLQO\�SXW

D� GHQW� LQ� WKH� SURILW�PDUJLQV� RI� 0LFURVRIWªV� 2IILFH

6XLWH��7KHUH� LV�D�QHZ�ORRN�FRPLQJ� IURP�0LFURVRIW

2IILFH�WKDW�DGGV�D�ORW�RI�H\H�FDQG\�WR�WKHLU�H[LVWLQJ

6XLWH��EXW�QRW�D�ORW�RI�DGGLWLRQDO�IXQFWLRQ��,�EHOLHYH

WKDW�EHWZHHQ�2SHQ�6RXUFH�DQG�WKH�:HE�����FRPSD�

QLHV� WKH� ERWWRP� OLQH� DW� 0LFURVRIW� ZLOO� IHHO� WKHLU

SUHVHQFH��

(YHQ�WKRXJK�0LFURVRIW�LV�UHDFWLQJ�WR�WKH�SRSXODU

IHDWXUHV� RI� 0R]LOODªV� )LUHIR[� EURZVHU� E\� FRS\LQJ

PRVW� RI� WKHP� LQWR� ,QWHUQHW� ([SORUHU� ��� ,(�� VWLOO

GRHVQªW�KDYH�VHYHUDO�RI�WKH�PRVW�DGYDQFHG�IHDWXUHV

RI�)LUHIR[� OLNH�DG�EORFNLQJ�DQG�VHYHUDO�H[WHQVLRQV

PDGH�DYDLODEOH�IRU�IUHH�GRZQORDG��$QG�WKH�IRONV�DW

0R]LOOD�DUHQªW�VLWWLQJ�DURXQG�ZDLWLQJ�IRU�0LFURVRIW�WR

FDWFK�XS��WKH\�DUH�DOUHDG\�EHWD�WHVWLQJ�)ORFN��D�:HE

����RULHQWHG�EURZVHU�ZLWK�EORJJLQJ�DQG�VRFLDO�WDJ�

JLQJ�EXLOW�LQWR�LWV�ULFK�IXQFWLRQ�SDFNDJH��+RZHYHU��LI

\RX�GRQªW�FRQVLGHU�\RXUVHOI�D�WUXH�:HE�����-XJJHU�

QDXW�WKHQ�\RX�PD\�QRW�HQMR\�LW�DV�PXFK��,W�LV�GH�

VLJQHG�WR�DFFRPPRGDWH�WKH�EORJ�JUDEELQJ�DQG�VRFLDO

ERRNPDUNLQJ�RI�ZHE�VLWHV��

*RRJOH�LV�FOHDUO\�DPRQJ�WKH�OHDGHUV�LQ�:HE����

IHDWXUHV��7KH\�RIIHU�RQ�OLQH�PDLO��RQ�OLQH�FDOHQGDU�

ILQDQFLDO�SRUWIROLR�WUDFNLQJ��WKH�EHVW�VHDUFK�HQJLQH

RQ� WKH� SODQHW�� QHZV� DJJUHJDWHG� WR� \RXU� SHUVRQDO

LQWHUHVWV��LPDJH�VHDUFK��HYHQ�D�/LQX[�VHDUFK�HQJLQH

RU�D�FRXSOH�RI�RWKHU�VSHFLDOL]HG�VHDUFK�HQJLQHV��$QG

*RRJOH� ZDV� WKH� FRPSDQ\� WKDW� IRUFHG� WKH� HPDLO

SURYLGHUV� LQWR� RIIHULQJ� �� *LJDELWHV� RI� VWRUDJH� IRU

WKHLU�PDLO��>KWWS���ZZZ�JRRJOH�FRP�LQWO�HQ�RSWLRQV�@

%XW�WKHUH�DUH�RWKHU�FRPSDQLHV�FORVH�RQ�WKH�KHHOV

RI�*RRJOH��0\�FXUUHQW� IDYRULWH� LV� LQER[�FRP�LQER[

RIIHUV�SHUVRQDOL]HG� HPDLO��ZLWK� VSHOO� FKHFNHU�� ULFK

WH[W� �IRQW� FRQWURO�� PDQDJHDEOH� IROGHUV� DQG� WKH

DEVROXWHO\�EHVW�VSDP�V\VWHP�RQ�WKH�,QWHUQHW��<RX

FDQ� VHW� \RXU� 6SDP� WR� FDSWXUH� DQ\�PDLO� QRW� IURP

VRPHRQH�LQ�\RXU�DGGUHVV�ERRN��2U�\RX�FDQ�VHW�LW�WR

FKDOOHQJH�DQ\RQH�QRW� LQ�\RXU�ERRN�DQG� WKHQ�KROG

WKDW�FKDOOHQJHG�PDLO�LQ�DQ�§8QYHULILHG¨�IROGHU�ZKHUH

\RX�FDQ�DFFHSW�RU�SHUPDQHQWO\�UHMHFW�LW��$ORQJ�ZLWK

WKH� HPDLO�� \RX� DUH� RIIHUHG� �� *E� RI� VWRUDJH� ZLWK

IROGHUV� FRQWDLQLQJ� \RXU� YDULRXV� XSORDG�GRZQORDG

W\SHV��PXVLF�� GRFXPHQWV��SLFWXUHV�� RU� ILOHV��$QG� LI

WKDW�ZHUHQªW� HQRXJK�� LQER[� DOVR� RIIHUV�D� FDOHQGDU

WKDW�HPDLOV�\RX�XS�WR�WKUHH�UHPLQGHUV�RQ�FDOHQGDUHG

HYHQWV��>KWWS���ZZZ�LQER[��FRP@

$QRWKHU�JUHDW�FRPSDQ\�LV�=RKR��=RKR�GHULYHV�LWV

QDPH�IURP�62+2��VPDOO�RIILFH�KRPH�RIILFH��DQG�LW

KDV�ODLG�LQ�YLUWXDOO\�HYHU\WKLQJ�RQH�ZRXOG�QHHG��7KH

=RKR�VWDEOH�FRQWDLQV�HPDLO��VSUHDG�VKHHWV��SODQQHUV�

FROODERUDWLYH�ZKLWH� ERDUGV� HWF�� 7KHLU� EDQQHU� SUR�

JUDP�LV�=RKR�9LUWXDO�2IILFH�DQG�LW�LV�FRPSOHWH�ZLWK

UHPLQGHU�FDOHQGDUV��HPDLO��D�YLUWXDO�GULYH��RQO\�ZLWK

;3��,QVWDQW�0HVVDJLQJ��WDVN�PDQDJHPHQW��DQG�DOO

RI�LW�FDQ�EH�FROODERUDWLYH�IRU�XS�WR����XVHUV��1RW�DOO

RI�WKH�IHDWXUHV�DUH�DYDLODEOH�RQ�WKH�IUHH�SDFNDJHV�

EXW�VPDOO�YHUVLRQ�LV�DYDLODEOH�IRU�\RX�WR�WU\�EHIRUH

\RX�EX\��>KWWS���ZZZ�]RKR�FRP@

7KH�RQO\�WKLQJ�PLVVLQJ�IURP�D�VPDOO�RIILFH�KRPH

RIILFH�ZRXOG�EH�D�WHOHSKRQH��$K��EXW�\RX�FDQ�KDYH

WKDW� RQ�OLQH� WRR��)URP� IXOO� VHUYLFH�SKRQH� V\VWHPV

OLNH�3DFNHW��WR�WRWDOO\�IUHH�*L]PR�DQG�6N\SH��7KH

SDFNHW��V\VWHP�ZLOO�JLYH�\RX�DQ�DGDSWHU�WR�SOXJ�\RXU

SKRQH�LQWR��RU�\RX�FDQ�EX\�D�8QLGHQ�SKRQH�V\VWHP

ZLWK�D�EDVH�SKRQH�DQG�XS�WR����ZLUHOHVV�KDQGVHWV

IRU� �����2U� \RX� FDQ� XVH� \RXU� FXUUHQW� SKRQH� FRQ�

QHFWHG� LQWR�WKHLU� IUHH�DGDSWHU�DQG�\RXU�XS� ��ERWK

V\VWHPV�FDUU\�D�����D�PRQWK�IHH�IRU�FDOOHU�,'��WKUHH

ZD\�FDOOLQJ��DQG�\RXU�FKRLFH� RI� DUHD�FRGH�DQG�GH�

SHQGLQJ�RQ�ZKHUH�\RX�OLYH�\RX�FDQ�NHHS�\RXU�SKRQH

QXPEHU��,I�\RX�ZDQW�WR�JHW�H[RWLF�LI�\RX�EX\�WKHLU

9LGHR3KRQH� DQG� WKHQ� WKH� VDPH� ���� D� PRQWK�

>KWWS���ZZZ�SDFNHW��QHW�@

%XW�IRU�WKH�WUXH�:HE�����XVHU��6N\SH�RU�*L]PR

UHLJQ�VXSUHPH��(DFK�LV�WRWDOO\�IUHH��DQG�KDV�DGDSW�

HUV� IRU� D� ZHE� FDPHUD�� 2I� FRXUVH�� LI� \RX� DUH� QRW

FDOOLQJ�DQRWKHU�6,3�VXEVFULEHU�\RX�ZLOO�KDYH�WR�EX\

DQ�RXWJRLQJ�$1'�DQ�LQFRPLQJ�RXWVLGH�OLQH��,�SUHIHU

XVLQJ�*L]PR�EHFDXVH�LW�KDV�VXSHULRU�DXGLR�VHWXS�DQG

D�WHVW�SRLQW�WR�FDOO�WR�FKHFN�IRU�HFKR�VXSSUHVVLRQ�RU

WKH� ODFN� WKHUHRI�� >KWWS���ZZZ� �JL]PRSURMHFW�FRP@

>KWWS���ZZZ�VN\SH�FRP@



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

$QG�ILQDOO\�IRU�VHWWLQJ�XS�WKRVH�FRQIHUHQFH�FDOOV

\RX� FDQ� DOZD\V� XVH� WKH� VHUYLFHV� RI� *L]PR�ZKLFK

RIIHUV� D� IUHH� FRQIHUHQFH� V\VWHP�� )RU� WKRVH� XVLQJ

*L]PR��LW�LV�HQWLUHO\�IUHH��)RU�WKRVH�FKHFNLQJ�LQWR�WKH

FRQIHUHQFH�IURP�WKHLU�FHOO�SKRQHV�RU�ODQG�OLQH�SKRQH

WKH\�ZLOO�SD\�WKH�VWDQGDUG�UDWH�WR� WKHLU�SURYLGHU�

7KHUH� LV� D� JUHDW� FRPSDQ\� FDOOHG�/LYH�2IILFH� WKDW

JLYHV�\RX�PXFK�EHWWHU�FRQWURO��PXWH��PXWH�JURXS�

UROO� FDOO� HWF�� DQG� LW� WRR� LV� DEVROXWHO\� IUHH� DQG� WKH

TXDOLW\� RI� WKH� FRQQHFWLRQ� PXFK� LPSURYHG� RYHU

*L]PR��$QG�VKRXOG�\RX�QHHG�WR�VWHS�XS�WR�D�WROO�IUHH

FDOO�LQ�V\VWHP��/LYH�2IILFH�RIIHUV�WKHP�IRU�D�YDULHW\

RI�UDWHV��

>KWWS���IUHHFRQIHUHQFLQJ�OLYHRIILFH�FRP�@�

$QG�QRZ�\RX�DUH� HTXLSSHG� WR� WDNH�\RXU� HQWLUH

KRPH�RIILFH�ZLWK�\RX�LQ�D�86%�WKXPE�GULYH�� �$QG

GHSHQGLQJ� RQ� WKH� YHUVLRQ� \RX� XVH�� LW� FDQ� DOO� EH

DXWRPDWLFDOO\�HQFU\SWHG���62+2�KDV�EHFRPH�SRUWD�

EOH�DQG�VHFXUH�
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�

e
0HGLD�1RWHV

E\�%LOO�3HWLWW
6RXWKHDVW�9LUJLQLD�&RPSXWHU�*URXS

0
LFURVRIW�KDV�UHOHDVHG�WKH�%HWD���YHUVLRQ�RI

9LVWD� DQG� HYHU\ERG\� DURXQG� WKH�ZRUOG� LV

WU\LQJ� WR� GRZQORDG� LW�� 7KHLU� VHUYHUV� DUH

EDUHO\�DEOH�WR�RXWSXW�����NEV���+HUH�LV�D�OLQN�ZKHUH

\RX� FDQ� SUHYLHZ� VRPH� IHDWXUHV� DQG� VRPH� VFUHHQ

VKRWV�� KWWS���EORJV�]GQHW�FRP�%RWW�"SDJHBLG 

��	WDJ QO�H����(QMR\�

0LFURVRIW�'HWDLOV�9LVWD�+DUGZDUH�5HTXLUHPHQWV

�1HZ�:HE�VLWH�RXWOLQHV�WKH�PLQLPXP�UHTXLUHPHQWV

IRU�UXQQLQJ�ERWK�ORZ�HQG�DQG�KLJK�HQG�YHUVLRQV�RI

WKH�XSFRPLQJ�26

0LFURVRIW�KDV�ODXQFKHG�D�:HE�VLWH�RXWOLQLQJ�WKH

PLQLPXP� KDUGZDUH� UHTXLUHPHQWV� IRU� WKH� QH[W

YHUVLRQ�RI�WKH�:LQGRZV�26��:LQGRZV�9LVWD�

7KH� PRYH� FDPH� OHVV� WKDQ� D� ZHHN� EHIRUH� WKH

FRPSDQ\�KRVWHG�LWV�:LQGRZV�+DUGZDUH�(QJLQHHULQJ

&RQIHUHQFH��:LQ+(&��LQ�6HDWWOH��$W�WKH�VKRZ��ZKLFK

NLFNHG�RII�ODWH�ODVW�PRQWK��0LFURVRIW�DQG�KDUGZDUH

PDQXIDFWXUHUV� VKRZHG� KRZ� 9LVWD� ZLOO� UXQ� RQ� D

YDULHW\� RI� PDFKLQHV�� DV� ZHOO� DV� VKRZFDVH� DGG�RQ

WHFKQRORJ\�EXLOW�WR�HQKDQFH�WKH�26�

2Q� WKH� 0LFURVRIW� §*HW� 5HDG\¨� :HE� VLWH�� WKH

FRPSDQ\�KDV�RXWOLQHG�WKH�UHTXLUHPHQWV�IRU�UXQQLQJ

ERWK�ORZ�HQG�YHUVLRQV�RI�9LVWD�RU�KLJKHU�HQG�YHUVLRQV

WKDW�WDNH�DGYDQWDJH�RI�WKH�26ªV�QHZ�$HUR�JUDSKLFDO

XVHU� LQWHUIDFH� FDSDELOLWLHV��7KH\�DOVR� UHOHDVHG� WKH

%HWD���YHUVLRQ�WR�GHYHORSHUV�DQG�RWKHU�EHWD�WHVWHUV�

7KH�FRPSDQ\�GLIIHUHQWLDWHV�EHWZHHQ�WKH�WZR�E\

FDOOLQJ�WKH� IRUPHU�D�§:LQGRZV�9LVWD�&DSDEOH�3&¨

DQG� WKH� ODWWHU� D� §:LQGRZV�9LVWD�3UHPLXP�5HDG\

3&�¨

6\VWHP�6SHFV
+DUGZDUH�UHTXLUHPHQWV�IRU�D�9LVWD�&DSDEOH�3&

DUH�D�PRGHUQ�SURFHVVRU�ZLWK�D�VSHHG�RI�DW�OHDVW����

0+]�� ���0%� RI� V\VWHP�PHPRU\�� DQG� D� JUDSKLFV

SURFHVVRU�WKDW�LV�'LUHFW;���FDSDEOH�

$�:LQGRZV�9LVWD�3UHPLXP�5HDG\�3&�KDV�D�JRRG

GHDO�PRUH�UHTXLUHPHQWV��,W�PXVW�KDYH�DW�OHDVW�D��

*+]����ELW� �[����RU����ELW��[����SURFHVVRU���*%�RI

V\VWHP�PHPRU\�����0%�RI�JUDSKLFV�PHPRU\����*%

RI� KDUG� GULYH� FDSDFLW\� ZLWK� ��*%� IUHH� VSDFH�� D

'9'�520� GULYH�� DXGLR� RXWSXW� FDSDELOLWLHV�� DQG

,QWHUQHW�DFFHVV�FDSDELOLW\�

,W� DOVR� QHHGV� D� JUDSKLFV� SURFHVVRU� WKDW� UXQV

:LQGRZV�$HUR��ZKLFK�0LFURVRIW�GHILQHV�DV�D�'LUHFW;

��FODVV�JUDSKLFV�SURFHVVRU�WKDW�VXSSRUWV�D�:LQGRZV

'LVSOD\�'ULYHU�0RGHO�'ULYHU�� 3L[HO� 6KDGHU� ���� LQ

KDUGZDUH��DQG����ELWV�SHU�SL[HO�

7KH�JUDSKLFV�SURFHVVRU�IRU�$HUR�DOVR�PXVW�PHHW

WKH� IROORZLQJ� UHTXLUHPHQWV� IRU� JUDSKLFV� PHPRU\�

��0%�RI�JUDSKLFV�PHPRU\�WR�VXSSRUW�D�VLQJOH�PRQL�

WRU� OHVV� WKDQ�����������SL[HOV�����0%�RI� JUDSKLFV

PHPRU\�WR�VXSSRUW�D�VLQJOH�PRQLWRU�DW�UHVROXWLRQV

IURP� ���������� WR� ���������� SL[HOV�� RU� ���0%� RI

JUDSKLFV� PHPRU\� WR� VXSSRUW� D� VLQJOH� PRQLWRU� DW

UHVROXWLRQV�KLJKHU�WKDQ�����������SL[HOV�

*HWWLQJ�5HDG\
0LFURVRIW�EHJDQ�ZRUNLQJ�ZLWK�KDUGZDUH�SDUWQHUV

VHYHUDO�PRQWKV�DJR�WR�SUHSDUH�FXVWRPHUV�IRU�9LVWDªV

UHOHDVH��,Q�$SULO��3&V�ZLWK�VWLFNHUV�VD\LQJ�§:LQGRZV

9LVWD�&DSDEOH¨�EHFDPH�DYDLODEOH� LQ� VWRUHV�� OHWWLQJ

FXVWRPHUV�NQRZ�ZKDW�KDUGZDUH�FDQ�EH�XSJUDGHG�WR

9LVWD�RQFH�LW�LV�DYDLODEOH��0LFURVRIW�GRHV�QRW�SODQ�WR

GR� WKH� VDPH� ZLWK� WKH� :LQGRZV� 9LVWD� 3UHPLXP

5HDG\�GHVLJQDWLRQ��UHFRPPHQGLQJ�FXVWRPHUV�DVN�D

UHWDLOHU�RU�PDQXIDFWXUHU�DERXW�3&V�WKDW�PHHW�WKRVH

UHTXLUHPHQWV�

2Q� WKH�*HW�5HDG\�:HE� VLWH��0LFURVRIW� VWUHVVHG

WKDW�SXUFKDVLQJ�D�:LQGRZV�9LVWD�&DSDEOH�3&�GRHV

QRW�PHDQ�FXVWRPHUV�ZLOO�JHW�GLVFRXQW�YRXFKHUV�IRU

:LQGRZV�9LVWD��7KH\�VWLOO�PXVW�SXUFKDVH�DQ�HGLWLRQ

RI�WKH�26�IRU�IXOO�SULFH�ZKHQ�9LVWD�LV�DYDLODEOH�



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

,Q�0DUFK��0LFURVRIW�VDLG�WKH�FRQVXPHU�UHOHDVH�RI

9LVWD�ZRXOG�EH�GHOD\HG�XQWLO�-DQXDU\�������WKRXJK

EXVLQHVV� FXVWRPHUV� ZLOO� KDYH� DFFHVV� WKURXJK

0LFURVRIW�YROXPH�OLFHQVLQJ�WR�WKH�26�EHIRUH�WKH�HQG

RI� WKH� \HDU�� 6LQFH� 0LFURVRIW� LV� PLVVLQJ� WKH� EXV\

&KULVWPDV� KROLGD\� VKRSSLQJ� VHDVRQ� ZLWK� 9LVWDªV

JHQHUDO� UHOHDVH¦ZKLFK� KDG� EHHQ� DQ� LPSRUWDQW

WDUJHW�IRU�VHOOLQJ�WKH�QHZ�26¦DQDO\VWV�DUH�SUHGLFW�

LQJ�WKDW�WKH�FRPSDQ\�PD\�UHOHDVH�9LVWD�HYHQ�ODWHU

WKDQ� -DQXDU\�� ,Q� IDFW�� 6WHYH� %DOOPHU�� DW� D� QHZV

FRQIHUHQFH�LQ�-DSDQ�RQ�0D\���WK�DOORZHG�DV�KRZ�LW

PLJKW�EH�DV�ODWH�DV�0DUFK������

0LFURVRIW�8QYHLOV�:LQGRZV

9LVWD�%HWD��
1HZ� EHWD� GHOLYHUV� D� KRVW� RI� WZHDNV�� LQFOXGLQJ

WKUHH�LQWHUIDFH�RSWLRQV

:LQGRZV�9LVWD�PRYHG�D�ELJ�VWHS�FORVHU�WR�FRPSOH�

WLRQ�WRGD\�DV�0LFURVRIW�IRUPDOO\�UHOHDVHG�%HWD���RI

LWV�QH[W�JHQHUDWLRQ�IODJVKLS�RSHUDWLQJ�V\VWHP�

§,�MXVW�FDPH�IURP�5HGPRQG�DQG�,�EURXJKW�VRPH�

WKLQJ� IRU� \RX�¨� -LP� $OOFKLQ�� FR�SUHVLGHQW� RI

0LFURVRIWªV�3ODWIRUPV�DQG�6HUYLFHV�'LYLVLRQ��EUDQ�

GLVKLQJ�D�ER[�RI�%HWD���'9'V�EHIRUH�DWWHQGHHV�DW

WKH�HQG�RI�D�GD\�ORQJ�UHYLHZHUVª�ZRUNVKRS�LQ�GRZQ�

WRZQ�6HDWWOH�RQ�0RQGD\��7KH�ZRUNVKRS�ZDV�KHOG

WKH�GD\�EHIRUH�WKH�VWDUW�RI�:LQ+(&¦WKH�:LQGRZV

+DUGZDUH� (QJLQHHULQJ� &RQIHUHQFH¦DQ� DQQXDO

JDWKHULQJ�RI�KDUGZDUH�GHYHORSHUV�LQYROYHG�LQ�SURG�

XFWV�WKDW�VXSSRUW�:LQGRZV�

:KLOH�RWKHU�UHFHQW�EXLOGV�KDYH�EHHQ�ODEHOHG�%HWD

���0LFURVRIW�RIILFLDOV�KDYH�VDLG�WKRVH�YHUVLRQV�ZHUH

SDUW�RI�WKH�GHYHORSPHQW�SURFHVV�OHDGLQJ�WR�WRGD\ªV

IRUPDO� UHOHDVH� WR� EHWZHHQ� �������� DQG� �������

GHYHORSHUV�DQG�,7�SURIHVVLRQDOV��$OOFKLQ�VDLG�9LVWD�

ZKLFK�RULJLQDOO\�ZDV�VXSSRVHG�WR�VKLS�E\�\HDUªV�HQG�

UHPDLQV�RQ�WUDFN�IRU�D�SODQQHG�1RYHPEHU�UHOHDVH�WR

HQWHUSULVH� FXVWRPHUV�RQO\�� WR�EH� IROORZHG� LQ�HDUO\

�����E\�LWV�DSSHDUDQFH�RQ�QHZ�3&V�DQG�DW�UHWDLO�

)DPLOLDU�/RRN
)RU�WKRVH�ZKR�KDYH�IROORZHG�WKH�26ªV�SURJUHVVLRQ

IURP�WKH�GD\V�ZKHQ�LW�ZDV�FRGH��QDPHG�/RQJKRUQ

WKURXJK�WKH�LQLWLDO�EHWD�UHOHDVH�ODVW�VXPPHU��%HWD��

ORRNV�JHQHUDOO\�IDPLOLDU��%XW�0LFURVRIW�KDV�WZHDNHG

D�QXPEHU�RI�IHDWXUHV�

)RU�H[DPSOH��9LVWD�ZLOO�KDYH�WKUHH�IDFHV��GHSHQG�

LQJ� RQ�ERWK� WKH�KDUGZDUH� FDSDELOLWLHV� RI� \RXU�3&

DQG�ZKLFK�RI�WKH�VL[�FRUH�YHUVLRQV�RI�WKH�26��IRXU�IRU

FRQVXPHUV��WZR�IRU�EXVLQHVVHV��\RXªUH�UXQQLQJ�

7KH�PXFK�YDXQWHG�$HUR�LQWHUIDFH��ZLWK�LWV�VHPL�

WUDQVSDUHQW� IUDPHV� DQG� JOLVWHQLQJ� SURJUHVV� EDUV�

ZLOO� RQO\� DSSHDU� RQ� 3&V� ZLWK� VXIILFLHQWO\� UREXVW

KDUGZDUH� WKDW� UXQ� HLWKHU� RQH� RI� WKH� WZR� FRUSR�

UDWH�IRFXVHG� YHUVLRQV¦9LVWD� %XVLQHVV� DQG� 9LVWD

(QWHUSULVH¦RU� RQH� RI� WKH� WRS�RI�WKH�OLQH� FRQ�

VXPHU�RULHQWHG� 9LVWD� +RPH� 3UHPLXP� DQG� 9LVWD

+RPH�8OWLPDWH��0LFURVRIW�DOVR�VD\V�WKDW�$HUR�ZLOO�EH

PRUH�UHOLDEOH�WKDQ�;3ªV�XVHU�LQWHUIDFH�

/RZ�HQG�3&V�UXQQLQJ�9LVWD�+RPH�%DVLF�RU�9LVWD

6WDUWHU� HGLWLRQV� ZLOO� UXQ� D� OHVV� JODPRURXV� %DVLF

LQWHUIDFH��%XW�LI�\RXªUH�UXQQLQJ�HLWKHU�RI�WKHVH�ORZHU

HQG�HGLWLRQV�RQ�D�3&�WKDW�LV�FDSDEOH�RI�$HUR�JUDSK�

LFV�� \RXªOO� JHW� ZKDW� 0LFURVRIW� FDOOV� WKH� 6WDQGDUG

LQWHUIDFH��ZKLFK� LV�%DVLF�ZLWK� VRPH�$HUR� IHDWXUHV

VXFK�DV�WKH�LQFUHDVHG�UHOLDELOLW\�

$ORQJ�ZLWK� LWV� QHZ� ORRN��9LVWD� LV� LQWURGXFLQJ�D

QHZ�0LFURVRIW�GRFXPHQW�IRUPDW��;36��;0/�3DSHU

6SHFLILFDWLRQ���'RFXPHQWV�FUHDWHG�ZLWK�;36�FDQ�EH

VKDUHG�ZLWK�SHRSOH�ZKR�GRQªW�KDYH�WKH�RULJLQDWLQJ

DSSOLFDWLRQ�EXW�GR�KDYH�DQ�;36�YLHZHU��0LFURVRIW

VKRZHG�DQ�;36�GRFXPHQW�EHLQJ�YLHZHG�LQ�,QWHUQHW

([SORUHU�� :KLOH� QRW� QHDUO\� DV� IXOO� IHDWXUHG� DV

$GREHªV� SRSXODU� 3')� IRUPDW�� ;36� LV� LQWHQGHG

SULPDULO\� WR� VSHHG� XS� DQG� LPSURYH� WKH� TXDOLW\� RI

SULQWLQJ�

6WUHVVLQJ�6HFXULW\
3UHVHQWDWLRQV�DW� WKH�9LVWD� UHYLHZHUªV�ZRUNVKRS

IRFXVHG� RQ� VHYHUDO� JHQHUDO� DUHDV� ZKHUH�0LFURVRIW

EHOLHYHV� WKH� 26� ZLOO� VDYH� EXVLQHVVHV� WLPH� DQG

PRQH\��PRVW�RI�ZKLFK�LW�KDV�WRXWHG�WKURXJKRXW�WKH

GHYHORSPHQW�SURFHVV�

3HUKDSV�FKLHI�DPRQJ�WKHVH�DUH�DQ�DUUD\�RI�EHHIHG

XS�VHFXULW\�PHDVXUHV�GHVLJQHG�WR�ZDUG�RII�PDOZDUH

DQG�KDFNHU�DWWDFNV��$PRQJ�RWKHU�WKLQJV��0LFURVRIW

LV�SXVKLQJ�KDUG�WR�GLVFRXUDJH�WKH�ZLGHVSUHDG�SUDF�

WLFH�RI�KDYLQJ�XVHUV� ORJJHG� LQ�ZLWK�DGPLQLVWUDWLYH

SULYLOHJHV�� ZKLFK� OHWV� WKHP� LQVWDOO� VRIWZDUH� DQG

SHUIRUP�DOO�VRUWV�RI�RWKHU�DFWLYLWLHV�WKDW�FDQ�SXW�D

V\VWHP�DW�ULVN��7KH�UHDVRQ�,7�VWDIIHUV�DOORZ�SHRSOH�WR

ORJ�LQ�DV�DGPLQLVWUDWRUV�LV�EHFDXVH�LQ�:LQGRZV�;3

DOO� RWKHU� XVHUV� DUH� EDUUHG� IURP� SHUIRUPLQJ� HYHQ

VRPH�H[WUHPHO\�EDVLF�WDVNV��VXFK�DV�FKDQJLQJ�PRXVH

VHWWLQJV�

9LVWD�ZLOO�RQO\�KDYH�WZR�FODVVHV�RI�XVHUV��DGPLQLV�

WUDWRUV�DQG�VWDQGDUG�XVHUV��%XW�VWDQGDUG�XVHUV�ZLOO

DW�OHDVW�EH�DEOH�WR�PDNH�PRUH�URXWLQH�FKDQJHV¦IRU

H[DPSOH�� FKDQJH� NH\ERDUG� VHWWLQJV� RU� LQVWDOO� D

PRXVH�

0LFURVRIW� RIILFLDOV�DGPLW� WKH\�DUH� VWLOO� WU\LQJ� WR

ILQG�WKH�ULJKW�EDODQFH�EHWZHHQ�PDLQWDLQLQJ�VHFXULW\

DQG� LUULWDWLQJ� XVHUV� ZLWK� WRR� PDQ\� UHTXHVWV� IRU

DGPLQLVWUDWRU�FUHGHQWLDOV��)RU�H[DPSOH��VRPH�EHWD

WHVWHUV�KDYH�FULWLFL]HG�WKH�LQDELOLW\�RI�VWDQGDUG�XVHUV



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

WR�GHOHWH�DQ�LFRQ�RQ�WKH�VR�FDOOHG�SXEOLF�GHVNWRS��RQH

WKDW�ZDVQªW�SXW�WKHUH�E\�WKDW�XVHU�

,Q�9LVWD��0LFURVRIW�KDV�FKDQJHG�WKH�XVHU�DXWKHQ�

WLFDWLRQ�SURFHGXUHV�VR�WKDW�XVHUV�FDQ�DGG�WKLUG�SDUW\

DOWHUQDWLYHV��VXFK�DV�ELRPHWULF�GHYLFHV��ZKLFK�FDQ

FDXVH�FRQIOLFWV�LQ�:LQGRZV�;3��,QWHUQHW�([SORUHU��

LQ�9LVWD�VSRUWV�DQ�DUUD\�RI�GHIHQVHV��LQFOXGLQJ�WKH

DELOLW\� WR� GLYHUW� HIIRUWV� WR� FKDQJH� WKH� :LQGRZV

5HJLVWU\�RU�SHUIRUP�GULYH�E\�VRIWZDUH�LQVWDOODWLRQV

WR�WHPSRUDU\�IROGHUV�

9LVWDªV� ILUHZDOO� EORFNV� LQERXQG� WUDIILF� H[FHSW

ZKHUH� XVHUV� KDYH� VSHFLILHG� H[FHSWLRQV�� RXWERXQG

WUDIILF�LV�SHUPLWWHG�E\�GHIDXOW�H[FHSW�ZKHUH�UXOHV�FDOO

IRU�EORFNLQJ��7KH�26�ZDUGV�RII�URRWNLWV�¦VS\ZDUH

WKDW�HYDGHV�XVXDO�PHDQV�RI�GHWHFWLRQ�VXFK�DV�VKRZ�

LQJ�XS�DV�D�:LQGRZV�SURFHVV¦ZLWK�D�IHDWXUH�FDOOHG

NHUQHO� SDWFK� SURWHFWLRQ�� $QG� WKH� QHZ� :LQGRZV

'HIHQGHU�DQWL�VS\ZDUH�VRIWZDUH� LQFOXGHG� LQ�9LVWD

FDQ� VFDQ� GRZQORDG� IRU� VS\ZDUH�� ZKLFK� VWDQGDUG

XVHUV�DUH�DOORZHG�WR�GHOHWH�

)LQDOO\��WKH����ELW�YHUVLRQ�RI�9LVWD�ZLOO�QRW�DOORZ

XVH� RI� XQVLJQHG� GHYLFH� GULYHUV��GULYHUV� WKDW

0LFURVRIW�KDV�QRW�FHUWLILHG�

$OOFKLQ�VSRNH�DW�OHQJWK�RI�:LQGRZV�;3ªV�RQJRLQJ

VHFXULW\� SUREOHPV�� WHOOLQJ� DQ� DQHFGRWH� LQYROYLQJ

0LFURVRIW�&(2�6WHYH�%DOOPHU�IRUFLQJ�KLP�WR�SHUVRQ�

DOO\� IL[� D� IULHQGªV� 3&� WKDW� KDG� EHHQ� FULSSOHG� E\

VS\ZDUH��2I�KLV�H[SHFWDWLRQV�RI�KRZ�GLIILFXOW�LW�ZRXOG

EH�WR�PDNH�;3�VDIHU�DQG�KRZ�KDUG�LW�WXUQHG�RXW�WR

EH��KH�VDLG��§,�ZDV�QDLYH"�,�ZDV�MXVW�KXPEOHG�¨

%XW�KH�DOVR� VHHPHG� WR�PDLQWDLQ� WKDW�:LQGRZV

VXIIHUHG�IURP�PRUH�VXFFHVVIXO�VHFXULW\�DWWDFNV�WKDQ

FRPSHWLWRUV� SULQFLSDOO\� EHFDXVH� KDFNHUV� IRFXVHG

WKHLU�DWWHQWLRQ�RQ�LW��§7KLV�LVQªW�D�0LFURVRIW�WKLQJ�¨

KH�VDLG��§2YHU�D�SHULRG�RI�WLPH��LI�VRPHWKLQJ�JHWV�WR

D�FULWLFDO�PDVV��LW�ZLOO�JHW�DWWDFNHG�¨

6HHN�DQG�)LQG
9LVWDªV�VRSKLVWLFDWHG�VHDUFK�FDSDELOLWLHV�LQFOXGH

HQRXJK� VPDUWV� WR� WDNH� FRQWH[W� LQWR� DFFRXQW�� )RU

H[DPSOH��D�VHDUFK�IRU�§ZDOOSDSHU¨�UHWXUQV�DV�D�UHVXOW

DQ�RIIHU�WR�KHOS�WKH�XVHU�FKDQJH�WKH�V\VWHPªV�GHVNWRS

ZDOOSDSHU��,I�\RX�QDYLJDWH�WR�D�IROGHU�DQG�SHUIRUP�D

VHDUFK�� 9LVWD� ZLOO� RQO\� UHWXUQ� UHVXOWV� IURP� WKDW

IROGHU�

9LVWD� OHWV� \RX� VHDUFK� ILOHV� EDVHG� RQ� DWWULEXWHV

VXFK� DV� DXWKRU�� ILOH� W\SH�� RU� WDJV� �FUHDWHG� HLWKHU

PDQXDOO\� RU�E\� WKH�DXWKRULQJ�DSSOLFDWLRQ���7KHVH

VHDUFK�SDUDPHWHUV�FDQ�EH�VDYHG�WR�ZKDW�0LFURVRIW

QRZ�FDOOV�VHDUFK�IROGHUV��SUHYLRXVO\�WKH\�ZHUH�FDOOHG

YLUWXDO�IROGHUV���ZKHQ�\RX�RSHQ�D�VHDUFK�IROGHU�\RXªOO

VHH�WKH�XSGDWHG�UHVXOWV�RI�WKH�VHDUFK�

$QRWKHU�IHDWXUH�WKDW�JRW�D�QHZ�QDPH��:LQGRZV

&ROODERUDWLRQ�LV�QRZ�:LQGRZV�0HHWLQJ�6SDFH��7KLV

IHDWXUH�TXLFNO\�FUHDWHV�DQ�DG�KRF�QHWZRUN�EHWZHHQ

VHYHUDO� 9LVWD� XVHUV� ZKR� FDQ� WKHQ� HDVLO\� YLHZ� D

VKDUHG�GHVNWRS�DQG�H[FKDQJH�GRFXPHQWV�

:LQGRZV�0HHWLQJ�6SDFH�LV�RQH�RI�VHYHUDO�IHDWXUHV

IRU� PRELOH� XVHUV�� 0LFURVRIW� VD\V� WKDW� QRWHERRNV

UXQQLQJ� 9LVWD� ZLOO� PRUH� UHOLDEO\� JR� LQWR� VXVSHQG

PRGH¥EHFDXVH� WKH� 26� ZLOO� EH� DEOH� WR� VKXW� GRZQ

EDON\� GULYHUV¥DQG� ZLOO� VQDS� EDFN� WR� OLIH� LQ� WZR

VHFRQGV� RU� OHVV�� $QG�7DEOHW� 3&�XVHUV�ZLOO� EHQHILW

IURP�D�PRUH�SHUVRQDOL]HG�KDQGZULWLQJ�UHFRJQLWLRQ

HQJLQH��WKH�FRPSDQ\�VD\V�

9LVWD�ZLOO�DOORZ�XVHUV�WR�DFFHVV�VRPH�LQIRUPDWLRQ

RQ�WKHLU�3&V�WKURXJK�WKH�QHZ�:LQGRZV�6LGH6KRZ

IHDWXUH�� ZKLFK� VXSSRUWV� DX[LOLDU\� GLVSOD\V� ZLWK

QDYLJDWLRQ� FRQWUROV¦D� VPDOO� /&'� EXLOW� LQWR� WKH

H[WHUQDO� FDVH� RI� D� QRWHERRN� RU� D�:LQGRZV�0RELOH

VPDUWSKRQH�� IRU� H[DPSOH��:KLOH� 6LGH6KRZ� GHPRV

JHQHUDOO\� LQYROYH� DFFHVVLQJ� 2XWORRN� FRQWDFW� RU

FDOHQGDU� LQIR�� 0LFURVRIW� RIILFLDOV� QRWH� WKDW� WKLUG�

SDUW\�GHYHORSHUV�ZLOO� EH�DEOH� WR� FUHDWH�6LGH6KRZ�

DZDUH�DSSOLFDWLRQV��6LPLODUO\��LQGHSHQGHQW�GHYHORS�

HUV� ZLOO� EH� DEOH� WR� ZULWH�:LQGRZV� *DGJHWV�� OLWWOH

GHVNWRS�DSSOLFDWLRQV�VLPLODU�WR�*RRJOHªV�*DGJHWV�RU

WKH�0DF�26ªV�:LGJHWV�

0LFURVRIW� KDV� LQWURGXFHG� VRPH� SHUIRUPDQFH�

HQKDQFLQJ�WHFKQRORJLHV�LQ�9LVWD��LQFOXGLQJ�D�IHDWXUH

FDOOHG�:LQGRZV�5HDG\%RRVW��ZKLFK�VXSSRUWV�XVH�RI

D�86%�����WKXPE�GULYH�DV�PHPRU\�FDFKH��FKHDSHU

WKDQ�DGGLQJ�5$0���7KH�QHZ�6XSHU)HWFK�IHDWXUH�LV

VXSSRVHG� WR� VSHHG� XS� GDWD� DFFHVV� E\� LQWHOOLJHQW

PHPRU\� PDQDJHPHQW� EDVHG� RQ� \RXU� 3&� XVDJH

SDWWHUQV�

9LVWD� ZLOO� KDYH� VRPH� OHVV� EXVLQHVV�RU�LHQWHG

JRRGLHV��WRR��LQFOXGLQJ�LWV�RZQ�YHUVLRQ�RI�:LQGRZV

0HGLD�3OD\HU����ZLWK�WKH�QHZ�8UJH�PXVLF�VHUYLFH

DQG� WKH� QHZ� 3KRWR� *DOOHU\�� ZKLFK� OHWV� \RX� EXLOG

SKRWR�PRQWDJHV�FRPSOHWH�ZLWK�PXVLF�DQG�HIIHFWV�

§:H� KDYH� PDGH� VRPH� DPD]LQJ� SURJUHVV�¨� VDLG

$OOFKLQ��ZKR�ZLOO�EH�OHDYLQJ�0LFURVRIW�DW�WKH�HQG�RI

WKH� \HDU�� §%XW� WKLV� LV� MXVW� WKH� EHJLQQLQJ�� ,WªV� WKH

EHJLQQLQJ�IRU�VHFXULW\��LWªV�WKH�EHJLQQLQJ�IRU�VWRUDJH�

LWªV�WKH�EHJLQQLQJ�IRU�GLVWULEXWHG�FRPSXWLQJ�¨

&DQRQ�WR�+DOW�'HYHORSPHQW

2I�)LOP�&DPHUDV
-DSDQªV�&DQRQ� RQ�7KXUVGD\� VDLG� WKDW� LW�ZRXOG

KDOW� GHYHORSPHQW� RI� QHZ� ILOP� FDPHUDV� WR� IRFXV

UHVRXUFHV� RQ�GLJLWDO�PRGHOV�� WKH� ODWHVW� VLJQ�RI� WKH

UDSLGO\�IDGLQJ�UROH�RI�ILOP�LQ�SKRWRJUDSK\�

$�VSRNHVPDQ�DW�&DQRQ��WKH�ZRUOGªV�ODUJHVW�PDNHU

RI�GLJLWDO�FDPHUDV��VDLG�LW�PDGH�WKH�GHFLVLRQ�WR�IUHH]H
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GHYHORSPHQW�RI�ERWK�FRPSDFW�DQG�VLQJOH�OHQV�UHIOH[

ILOP� PRGHOV� EHFDXVH� WKH� PDUNHWV� IRU� ERWK� DUH

VKULQNLQJ�

&DQRQ�VDLG�LW�ZRXOG�FRQWLQXH�WR�SURGXFH�DQG�VHOO

H[LVWLQJ�PRGHOV�DQG�PDNH�D�ILQDO�MXGJHPHQW�RQ�WKH

EXVLQHVV� LQ� WKH� IXWXUH� ZKLOH� PRQLWRULQJ� PDUNHW

GHPDQG�

&DQRQªV�GHFLVLRQ�IROORZV�DQ�DQQRXQFHPHQW�HDUOLHU

WKLV�\HDU�E\�ULYDO�1LNRQ�WKDW�LW�ZRXOG�VWRS�SURGXFLQJ

PRVW�RI�LWV�ILOP�FDPHUDV�H[FHSW�IRU�D�IHZ�SURIHVVLRQDO

SURGXFWV�

.RQLFD�0LQROWD�+ROGLQJV��PHDQZKLOH��KDV�VDLG�LW

ZRXOG� H[LW� WKH� FDPHUD� DQG� SKRWR� ILOP� PDUNHWV�

ZKHUH�LW�KDV�EHHQ�ORVLQJ�PRQH\�DPLG�VWLII�FRPSHWL�

WLRQ�DQG�ZHDN�GHPDQG�

7KH�SKRWRJUDSKLF�ILOP�DQG�ILOP�FDPHUD�PDUNHWV

KDYH�EHHQ�VKULQNLQJ�UDSLGO\�LQ�WKH�SDVW�IHZ�\HDUV

GXH� WR� WKH� ULVLQJ� SRSXODULW\� RI� GLJLWDO� FDPHUDV�

ZKLFK�WDNH�DQG�VWRUH�LPDJHV�ZLWKRXW�WKH�QHHG�IRU

ILOP�

0LFURVRIW�$GYLVHV�6ZLWFKLQJ�

:RUG�WR�¶6DIH�0RGH·�
7KH�LQFRQYHQLHQFH�LV�QHFHVVDU\�WR�SURWHFW�DJDLQVW

WKH�ODWHVW�7URMDQ�KRUVH��FRPSDQ\�VD\V�

0LFURVRIW� LV� DGYLVLQJ� SHRSOH� WR� UXQ� LWV� :RUG

DSSOLFDWLRQ�LQ�§VDIH�PRGH¨�WR�KHOS�JXDUG�DJDLQVW�D

7URMDQ�KRUVH�WKDW�VXUIDFHG�UHFHQWO\��WKRXJK�VHFXULW\

H[SHUWV�RQ�:HGQHVGD\�VDLG�WKHUH�VWLOO�DSSHDUV�OLWWOH

FDXVH�IRU�DODUP�

§7KH�JRRG�QHZV�LV�WKDW�LW�GRHVQªW�VHHP�WR�EH�YHU\

ZLGHVSUHDG�¨�VDLG�*UDKDP�&OXOH\��D�VHQLRU�WHFKQRO�

RJ\� FRQVXOWDQW� ZLWK� 8QLWHG� .LQJGRP� DQWLYLUXV

FRPSDQ\�6RSKRV�3/&��§7KHUH�KDYH�EHHQ�YHU\��YHU\

IHZ�UHSRUWV�¨

'DPDJH�/LPLWHG�6R�)DU
5HVHDUFKHUV� DW� )�6HFXUH� DQG� 7UHQG�0LFUR� DOVR

VDLG�WKH�QXPEHU�RI�UHSRUWHG�LQFLGHQWV�UHPDLQHG�ORZ

DV�RI�0D\���WK��7UHQG�0LFUR�UDWHV�WKH�7URMDQ�KRUVH

DV�§ORZ�ULVN¨�EHFDXVH��ZKLOH�WKH�SRWHQWLDO�IRU�GDPDJH

LV�KLJK��WKH�LPSDFW�VR�IDU�KDV�EHHQ�VPDOO��VDLG�'DYLG

6DQFKR��D�VHQLRU�DQWLYLUXV�HQJLQHHU�

7KH�7URMDQ�KRUVH�VXUIDFHG�0D\���WK�DQG�DUULYHV

EXULHG�LQ�D�:RUG�ILOH�DWWDFKHG�WR�DQ�H�PDLO�PHVVDJH�

,W�VHFUHWO\�LQVWDOOV�VRIWZDUH�RQ�D�XVHUªV�3&�WKDW�FRXOG

EH� XVHG� WR� H[HFXWH� UHPRWH� FRPPDQGV�� GRZQORDG

RWKHU�PDOZDUH�� RU�PRQLWRU�NH\VWURNHV�DQG�JDWKHU

SDVVZRUGV��DPRQJ�RWKHU�PLVFKLHI�

)RU� WKH� 7URMDQ� KRUVH� WR� GR� LWV� ZRUN�� KRZHYHU�

XVHUV�PXVW� ILUVW�EH�WULFNHG� LQWR�RSHQLQJ�WKH�:RUG

DWWDFKPHQW�� $QG� WKH� LQFLGHQWV� UHSRUWHG� VR� IDU

VXJJHVW�WKDW�KDFNHUV�DUH�VWLOO�XVLQJ�WKH�7URMDQ�KRUVH

LQ�D�YHU\�WDUJHWHG�IDVKLRQ�UDWKHU�WKDQ�VHQGLQJ�LW�LQ

PDVV� H�PDLO�� VDLG� (UNNL�0XVWRQHQ�� D� VHFXULW\� UH�

VHDUFKHU�DW�)�6HFXUH�

7KH� )LQQLVK� YHQGRU� UHFHLYHG� UHSRUWV� IURP� D

KDQGIXO�RI�(XURSHDQ�FRPSDQLHV�DIIHFWHG�ODVW�ZHHN

WKDW�ZHUH�DOO�LQ�WKH�VDPH�EXVLQHVV�DUHD��0XVWRQHQ

VDLG��+H�GHFOLQHG�WR�QDPH�WKH� LQGXVWU\��7KH�FRP�

SDQ\�UHFHLYHG�D�IHZ�PRUH�UHSRUWV�WKLV�ZHHN��EXW�§LW

VHHPV�WR�EH�SUHWW\�FDOP�¨�KH�VDLG�

7KH�QXPEHU�RI�KDFNHU�JURXSV�XVLQJ�WKH�7URMDQ

KRUVHV�DSSHDUV�TXLWH�VPDOO�DW�WKLV�SRLQW��0XVWRQHQ

VDLG�� §,W� VHHPV� WKH\� KDYH� EHHQ�ZULWWHQ� E\� H[SHUW

SHRSOH�¨�KH�VDLG�

+H�DGYLVHG�EXVLQHVVHV�WR�PRQLWRU�DQ\�VXVSLFLRXV

WUDIILF� LQ� WKHLU� ILUHZDOO� FRPLQJ� IURP� &KLQD�� 7KH

7URMDQ�KRUVH�PD\�QRW�KDYH�RULJLQDWHG�WKHUH��EXW�LW

DSSHDUV�DW�OHDVW�WR�EH�WDONLQJ�WR�D�KRVW�VHUYHU�LQ�WKDW

FRXQWU\��KH�VDLG�

6DIH�0RGH�:RUNDURXQG
0LFURVRIWªV�6HFXULW\�5HVHDUFK�&HQWHU�LV�DQDO\]LQJ

WKH�YXOQHUDELOLW\��ZKLFK�DIIHFWV�0LFURVRIW�:RUG�;3

DQG�:RUG�������7KH�FRPSDQ\�VDLG�LW�ZLOO�UHOHDVH�D

SDWFK�ZLWK�LWV�QH[W�UHJXODU�XSGDWH��GXH�-XQH���WK�

RU�HDUOLHU�LI�QHFHVVDU\�

,Q�WKH�PHDQWLPH��:RUGªV�VDIH�PRGH�ZRQªW�IL[�WKH

YXOQHUDELOLW\�EXW�ZLOO�SUHYHQW�WKH�YXOQHUDEOH�FRGH

IURP�EHLQJ�H[SORLWHG��0LFURVRIW�VDLG�

,Q� VDIH� PRGH�� :RUG� LJQRUHV� WRROEDU� FXVWRPL�

]DWLRQV��FKDQJHV�WR�SUHIHUHQFHV�FDQªW�EH�VDYHG��DQG

IXQFWLRQV�VXFK�DV�$XWR&RUUHFW�DQG�6PDUW�WDJV�DUH

GLVDEOHG�

7KH� ILUVW� VWHS� LV� WR�GLVDEOH� WKH�2XWORRN� IHDWXUH

WKDW� XVHV� :RUG� IRU� HGLWLQJ� H�PDLOV�� 7KH� VHFRQG

LQYROYHV�FUHDWLQJ�D�QHZ�GHVNWRS�VKRUWFXW�WKDW�DGGV

§�VDIH¨�WR�WKH�:RUG�FRPPDQG�OLQH��'HWDLOHG�LQVWUXF�

6SHHGLQJ�8S�0HQX
3HUIRUPDQFH�LQ�;3

:LQGRZV�;3��ZKHQ�LW�QHHGV�WR��ZLOO�VDFULILFH�VSHHG�IRU

VW\OH��:KDW�,�PHDQ�E\�WKDW�LV�WKH�IDGH�LQ�DQG�IDGH�RXW

ORRN�RI�WKH�PHQX�PD\�ORRN�FRRO��EXW�VRPHWLPHV�ORRNLQJ

FRRO�LV�DW�WKH�H[SHQVH�RI�IDVWHU�RSHQLQJ�DQG�FORVLQJ�RI

WKH�PHQXV��

7R�VNLS�WKH�YLVXDO�HIIHFW�LQ�IDYRU�RI�LQFUHDVLQJ�WKH

VSHHG��

�� 5LJKW�FOLFN�WKH�0\�&RPSXWHU�LFRQ�

�� &KRRVH�3URSHUWLHV�IURP�WKH�FRQWH[W�PHQX�

�� &OLFN�WKH�$GYDQFHG�WDE��

�� &OLFN�WKH�6HWWLQJV�EXWWRQ�LQ�WKH�3HUIRUPDQFH�DUHD�
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WLRQV� DUH� LQ� WKH�:RUNDURXQG� VHFWLRQ� LQ�0LFURVRIW

6HFXULW\�$GYLVRU\����������

§)RU�WKH�VDNH�RI�VHFXULW\�,ªG�UHFRPPHQG�GRLQJ�LW�

HYHQ� WKRXJK� LWªV� D� ELW� GLIILFXOW�¨� 6DQFKR� RI� 7UHQG

0LFUR�VDLG��

e
8QGHUVWDQGLQJ�WKH�;�

&RPSDWLELOLW\�,VVXHV�RI

�&'�5:�'ULYHV��0HGLD
E\�$QG\�0DUNHQ

UHSUHVHQWLQJ�9HUEDWLP

4XLFN�5HYLHZ�
&'�5ªV�DGYDQWDJH�DQG�GLVDGYDQWDJH�LV�WKDW�WKH

ZULWLQJ�SURFHVV� LV�SHUPDQHQW��7KH�PHGLD�FDQªW�EH

HUDVHG�RU�RYHUZULWWHQ��7KLV�PDNHV�LW�LGHDO�IRU�DUFKLY�

LQJ��2QO\�E\�OHDYLQJ�D�VHVVLRQ�§RSHQ¨¦WKDW�LV��QRW

UHFRUGLQJ� RQ� WKH� HQWLUH� &'¦FDQ� GDWD� EH� LQFUH�

PHQWDOO\�DGGHG�WR�D�GLVF��,Q�VR�GRLQJ�WKHUH�LV�D�ULVN

RI�WKH�GLVF�QRW�SOD\LQJ�RQ�DOO�SOD\HUV��7KLV�REYLRXVO\

ZDV�QRW� LGHDO� IRU�ZRUN�LQ�SURJUHVV�DFWLYLWLHV��YHU\

WHPSRUDU\�SURMHFWV�RU�XVLQJ�WKH�GLVFV�DV�D�UHXVDEOH

EDFNXS�VROXWLRQ��

2Q�2FWREHU�����������DQ�LQGXVWU\�FRQVRUWLXP�WKDW

QRZ� LQFOXGHV� 5LFRK�� 3KLOLSV�� 6RQ\�� <DPDKD�

+HZOHWW�3DFNDUG��DQG�9HUEDWLPªV�SDUHQW�FRPSDQ\�

0LWVXELVKL� &KHPLFDO� &RUSRUDWLRQ�� DQQRXQFHG

&'�5:��&'�5:��WR�WKH�ZRUOG�

&'�5:�ZDV� WKH�QH[W� VWRS� RQ� WKH� FRPSDFW�GLVF

URDG�PDS�WKDW�VWDUWHG�LQ������ZLWK�WKH�LQWURGXFWLRQ

RI�FRPSDFW�GLVF�GLJLWDO�DXGLR�E\�3KLOLSV�DQG�6RQ\��

7KH� KLJK�FDSDFLW\�� UHZULWDEOH� GLVF� SURYLGHG

VHULRXV�FRPSHWLWLRQ�WR�WKH�VXSHUIORSS\�DOWHUQDWLYHV

WKDW� ZHUH� EHLQJ� LQWURGXFHG� DQG� DV� KLVWRU\� KDV

SURYHQ�WKH�ORZ�FRVW��VLQJOH�VWDQGDUG�SURGXFW�TXLFNO\

UHSODFHG�WKH�DOWHUQDWLYHV��

7KH� &'�5:� GLVF� LV� EDVHG� RQ� 3KDVH�� &KDQJH

WHFKQRORJ\��DQG�FDQ�VWRUH���������0%�RI�FRPSXWHU

GDWD�RU�������PLQXWHV�RI�DXGLR�RU�YLGHR�RQ�D�VWDQ�

GDUG�&'�VL]H�GLVF��7KHUH�DUH�QR�QHZ�IRUPDWV�DVVRFL�

DWHG�ZLWK�&'�5:��WKH�H[LVWLQJ�&'�IRUPDWV�VXFK�DV

&'�520��&'�$XGLR��3KRWR&'��&'�,��HWF��FDQ�DOO�EH

XVHG�ZLWK�&'�5:�PHGLD��7KH�&'�5:�GLVF�FDQ�EH

HUDVHG� DQG� UH�ZULWWHQ� DERXW� ������ WLPHV� �FDOOHG

F\FOHDELOLW\���PDNLQJ�LW�LGHDO�IRU�DSSOLFDWLRQV�VXFK�DV

EDFN�XS�DQG�SURWRW\SLQJ��

&'�5:� LV�GHVLJQHG� WR�EH� SOD\HG�EDFN�RQ�PRVW

FXUUHQW�&'�520�GULYHV�DV�ZHOO�DV�QHZ�'9'�GULYHV�

:LWK�LWV�PXOWLIXQFWLRQ�FDSDELOLW\��D�&'�5:�UHFRUGHU

FDQ� FUHDWH�&'�5:�GLVFV� WKDW�DUH� UHDGDEOH� RQ� WKH

QHZ�'9'�UHDGHUV��DV�ZHOO�DV�&'�5�GLVFV� WKDW�DUH

IXOO\� FRPSDWLEOH� ZLWK� WKH� FXUUHQW� JHQHUDWLRQ� RI

&'�520�GULYHV�DQG�&'�SOD\HUV��

/RJR�� 3HUIRUPDQFH� 6SHFLILFDWLRQV� 7R� HQVXUH

FRQVXPHUV�FRXOG�SOD\�&'�5:�PHGLD�LQ�HYHU\�FRPSOL�

DQW�UHFRUGHU��SOD\HU�DQG�GULYH��D�QHZ�FKDSWHU�ZDV

DGGHG�WR�WKH�2UDQJH�%RRN¦3DUW�,,,¦WKDW�VSHFLIL�

FDOO\� DGGUHVVHV� WKH� &'�5:� VWDQGDUG�� 7KLV� DOVR

LQFRUSRUDWHG�D� ORJLFDO� LQWHUFKDQJH� VWDQGDUG¦8QL�

YHUVDO�'LVF�)RUPDW��8')�¦ZDV�GHYHORSHG�WR�SURYLGH

D�FRKHVLYH�VWDQGDUG�IRU�SDFNHW�ZULWLQJ��$V�SDUW�RI�WKH

&'�5:�&RQVRUWLXPªV� HIIRUWV� WKH\� DOVR� LQLWLDWHG� D

FHUWLILFDWLRQ�SURJUDP�FDOOHG�0XOWL�5HDG��05���7KLV

KHOSV� &'�520� GULYH� DQG� SOD\HU� PDQXIDFWXUHUV

SURGXFH� XQLWV� WKDW� DUH� IXOO\� &'�5:� DQG� 8')�

FRPSDWLEOH��

7KH�2UDQJH�%RRN�3DUW�,,,�RU�6\VWHP�'HVFULSWLRQ

&'�5:� VSHFLILHV� WKH� &'�5:� GLVF� IRUPDW�� 7KH

&'�5:�V\VWHP�JLYHV�WKH�RSSRUWXQLW\�WR�ZULWH��HUDVH�

RYHUZULWH�DQG�UHDG�&'�LQIRUPDWLRQ��7KH�&'�5:�GLVF

KDV�D�ORZHU�UHIOHFWLYLW\�WKDQ�D�§5HG�%RRN�RU�<HOORZ

%RRN�FRPSDWLEOH¨�GLVF��VR�LW�PXVW�EH�SOD\HG�EDFN�RQ

&'�5:�HQDEOHG��0XOWL5HDG��&'�SOD\HUV��$�&'�5:

HQDEOHG�&'�SOD\HU�FDQ�UHDG�&'�5:�DV�ZHOO�DV�&'�5

DQG�FRQYHQWLRQDO�&'�GLVFV��

$V�WKH�LQGXVWU\�FRQWLQXHG�WR�SXVK�WKH�WHFKQRORJ\

IRU�KLJKHU�SHUIRUPDQFH�GULYHV�DQG�PHGLD�� WKH�2U�

DQJH�%RRN�3DUW� ,,,� VSHFLILFDWLRQ�DQG� ORJR�DSSOLFD�

WLRQV�ZDV�UHYLHZHG�DQG�UHILQHG�WR�HQVXUH�ZULWH�DQG

UHDG�FRPSDWLELOLW\�DV�ZHOO�DV�HDV\�LGHQWLILFDWLRQ�E\

WKH�FRQVXPHU��7RGD\�WKHUH�DUH�WKUHH�YROXPHV�WKDW

SUHFLVHO\�VSHOO�RXW�WKH�UHFRUGHU�ZULWHU�VSHFLILFDWLRQV

WKDW�PXVW�EH�DGKHUHG�WR�IRU�RSWLPXP�DQG�FRQWLQXDO

ZULWH�UHDG� SHUIRUPDQFH� �� /RZ�6SHHG� ����;��� +LJK

6SHHG���;���;��DQG�8OWUD�6SHHG����;���;��

9ROXPH� ��� /RZ� 6SHHG¥GHILQHV� UHFRUGLQJ� VSHHG

UHFRUGHU�ZULWHU� DQG�PHGLD� VSHFLILFDWLRQV� RI� �[�� �[

DQG��[�QRPLQDO�&'�VSHHG���/DWHVW�YHUVLRQ������$XJ

������� %HFDXVH� LW� ZDV� WKH� LQLWLDO� VSHFLILFDWLRQ� IRU

&'�5:� WKHUH� ZDV� QR� VSHFLDO� ORJR� LGHQWLILFDWLRQ

DSSOLHG�WR�GULYHV�RU�PHGLD�WKDW�PHW�WKHVH�VSHFLILFD�

WLRQV�

9ROXPH����+LJK�6SHHG¥GHILQHV� OLQHDU� UHFRUGLQJ

VSHHG�VSHFLILFDWLRQV�EHWZHHQ��[�DQG���[�QRPLQDO�&'

VSHHG���/DWHVW�YHUVLRQ������-XQH��������'ULYHV�DQG

PHGLD�SURGXFHG�WR�WKHVH�VSHFLILFDWLRQV�DUH�LGHQWLILHG

ZLWK�WKH�+LJK�6SHHG�&'�5:�ORJR�

9ROXPH����8OWUD�6SHHG¥GHILQHV�OLQHDU�UHFRUGLQJ

VSHHG�VSHFLILFDWLRQV�EHWZHHQ�

��[�DQG���[�QRPLQDO�&'�VSHHG���/DWHVW�YHUVLRQ�����

6HSW� ������� 'ULYHV� DQG� PHGLD� SURGXFHG� WR� WKHVH
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VSHFLILFDWLRQV� DUH� LGHQWLILHG�ZLWK� WKH�8OWUD� 6SHHG

&'�5:�ORJR�

7KH�8VHU�&KDOOHQJH�
:KHQ� GULYH� GHVLJQ� DQG� PDQXIDFWXULQJ� PRYHG

IURP�/RZ�6SHHG�WR�+LJK�6SHHG¦DQG�VRRQ�WR�8OWUD

6SHHG¦D�WRWDOO\�QHZ�VHW�RI�FRQWURO�PLFURSURFHVVRUV

DQG�ILUPZDUH�KDG�WR�EH�GHYHORSHG�IRU�WKH�UHVSHFWLYH

VSHFLILFDWLRQ�� $W� WKH� VDPH� WLPH�� PRUH� DGYDQFHG

PHGLD� PDQXIDFWXULQJ� IRUPXODV� DQG� SURGXFWLRQ

WHFKQLTXHV�KDG�WR�EH�GHYHORSHG�VSHFLILFDOO\�IRU�WKHVH

KLJKHU�SHUIRUPDQFH�GULYHV�

%HFDXVH�RI�WKH�WLPH�FRQVWDQWV�RI�SKDVH��FKDQJH

UHFRUGLQJ��H[SODLQHG�ODWHU���QHZ�&'�5:�PHGLD�ZDV

GHYHORSHG�WR�PHHW�WKH�ZULWH�UHFRUGLQJ�QHHGV�RI�WKH

+LJK�6SHHG�DQG�8OWUD�6SHHG�2UDQJH�%RRN�3DUW�,,,

VSHFLILFDWLRQV�� :LWK� HDFK� PDMRU� ZULWH� VSHHG� DG�

YDQFH¦+LJK�6SHHG�DQG�8OWUD�6SHHG¦QHZ�VXEW\SH

VHWWLQJV�KDG�WR�EH�GHILQHG�WR�LGHQWLI\�WKH�GLVFV��6RPH

RI� WKH� ORZHU� VSHHG� GULYHV� GR� QRW� UHFRJQL]H� WKHVH

VXEW\SH�VHWWLQJV�DQG�ZLOO�WKHUHIRUH�VHOHFW�WKHLU�RZQ

GHIDXOW�VSHHG�VHWWLQJV�VSHFLILF�WR�WKHLU�ZULWH�VWUDWH�

JLHV��

7KH�UHVXOW�LV�XQUHDGDEOH�VLJQDOV�ZKLFK�FDQ�UHVXOW

LQ� RYHUZULWLQJ� RU� GDPDJLQJ� SUHYLRXVO\� UHFRUGHG

GDWD��7R�SUHYHQW�VXFK�SUREOHPV��&'�5:�&RQVRUWLXP

PHPEHUV�KDYH�GHYHORSHG�DGGLWLRQDO�2UDQJH�%RRN

3DUW�,,,�SURWHFWLRQ�IRU�FRQVXPHUV�ZKLFK�IRUFH�ZULWH�

LQFRPSDWLELOLW\� ZKHQ�+LJK� 6SHHG� RU� 8OWUD� 6SHHG

&'�5:� GLVFV� DUH� XVHG� ZLWK� ORZHU� SHUIRUPDQFH

GULYHV��

:KHQ�D�IHZ�WHFKQLFDOO\�DGYDQFHG�GULYH�PDQXIDF�

WXUHUV� LQWURGXFHG� +LJK� 6SHHG� &'�5:� GULYHV� WKH

XQLWV� DQG�PHGLD�ZHUH� §WXQHG¨� IRU� RSWLPXP�ZULWH

UHOLDELOLW\�� 7KH� PHGLD� ZDV� DOVR� IXOO\� EDFNZDUG

FRPSDWLEOH� IRU� LQ�VSHFLILFDWLRQ� /RZ� 6SHHG� GULYHV�

)LUPV�WKDW�FKRVH�WR�§VWUHWFK¨�WKH�OLPLWV�RI�WKHLU�/RZ

6SHHG�GULYHV�GHOLYHUHG�PL[HG�ZULWLQJ�SHUIRUPDQFH

IRU�XVHUV��

4XDOLW\�+LJK�6SHHG�PHGLD�ZRXOG�RIWHQ�SHUIRUP

SURSHUO\� RQ� WKH� ILUVW�ZULWH� SDVV� RQ� D�+LJK�6SHHG

GULYH�WKDW�ZDV�PHUHO\�D�/RZ�6SHHG�GULYH�SXVKHG

EH\RQG�2UDQJH�%RRN�3DUW�,,,�VSHFLILFDWLRQV��(YHQ�LI

LW�GLG��WKH�&'�5:�PHGLD�ZRXOG�TXLFNO\�QRW�SHUIRUP

SURSHUO\�LQ�VXEVHTXHQW�RYHUZULWHV�RU�HGLWV��

7KDW�VDPH�VLWXDWLRQ�LV�DULVLQJ�ZLWK�VRPH�§8OWUD

6SHHG¨�GULYHV��)LUPV�WKDW�DWWHPSW�WR�§H[WHQG¨�WKHLU

+LJK�6SHHG�WHFKQRORJLHV�LQWR�WKH�8OWUD�6SHHG�GULYH

FDWHJRU\�GHOLYHU�ZULWH�RYHUZULWH�LVVXHV�IRU�FRQVXP�

HUV�HYHQ�ZKHQ�LQ�VSHFLILFDWLRQ�8OWUD�6SHHG�&'�5:

PHGLD�LV�XVHG�LQ�WKH�GULYHV�

,Q� PRVW� LQVWDQFHV�� LI� WKH� GULYH� PDQXIDFWXUHUV

XSJUDGH� WKH� ILUPZDUH� RI� WKH� FXUUHQW� GULYHV�� WKH

XQLWV�ZLOO�DW� OHDVW�UHFRJQL]H�WKH�QHZ�KLJKHU�VSHHG

GLVFV�� 7KH\� ZLOO� WKHQ� ZULWH� WR� WKH� GLVFV� DW� WKHLU

GHVLJQHG� VSHFLILFDWLRQ� VSHHG� XVLQJ� PRGLILHG� ZULWH

VWUDWHJLHV�

$V� DFWLYH�PHPEHUV� RI� WKH� &'�5:�&RQVRUWLXP�

0LWVXELVKL�&KHPLFDO� DQG�9HUEDWLP� DGKHUH� WR� WKH

2UDQJH�%RRN�3DUW�,,,�VSHFLILFDWLRQV�LQ�WKHLU�GHYHORS�

PHQW�DQG�PDQXIDFWXULQJ�SURFHVVHV��0HGLD�LV�FDUH�

IXOO\�SURGXFHG�DQG�LGHQWLILHG�IRU�LWV�RSWLPXP�SHUIRU�

PDQFH� UDWLQJ¦/RZ�6SHHG��+LJK�6SHHG�DQG�8OWUD

6SHHG�

3KDVH�&KDQJH�7HFKQRORJ\�
&'� ZULWHUV� ZULWH� GDWD� WR� WKH� &'�5� GLVF� LQ� D

SHUPDQHQW�PDQQHU��7KH�ODVHU�EXUQV�WKH�SLWV��DFWX�

DOO\�EXPSV��LQWR�WKH�RUJDQLF�G\H�OD\HU�RI�WKH�&'�5

GLVF� E\� KHDWLQJ� WKH� VSRW� WR� EH� UHFRUGHG� WR� DERXW

��������GHJUHHV�&HOVLXV��WHPSHUDWXUH�ZLOO�GHSHQG�RQ

ZKDW�VSHHG�WKH�GLVF�LV�UHFRUGHG�DW���7KHVH�UHFRUGHG

EXPSV�KDYH�ORZHU�UHIOHFWLYLW\�WKDQ�WKH�VXUURXQGLQJ

ODQGV��DQG�DUH�RSWLFDOO\�YHU\�FORVH�WR�WKH�SLWV�IRXQG

LQ�D�VWDPSHG�&'��KDYLQJ�WKH�VDPH�OLJKW�VFDWWHULQJ

HIIHFWV��*HQHUDOO\��WKH�UHIOHFWLYLW\�RI�D�&'�5�GLVF�LV

DURXQG������PHDQLQJ�WKDW�����RI�WKH�ODVHU�EHDPªV

OLJKW�LV�UHIOHFWHG�EDFN�WR�WKH�UHDG�KHDG��

,Q� FRQWUDVW�� D� 3KDVH�&KDQJH� UHFRUGLQJ� XVHV� D

KLJKHU�SRZHU�ODVHU�WR�FKDQJH�WKH�SKDVH�RI�WKH�UHFRUG�

LQJ�OD\HU�IURP�LWV�KLJKO\�UHIOHFWLYH�§FU\VWDOOLQH¨�VWDWH

WR� D� ORZHU� UHIOHFWLYH� §DPRUSKRXV¨� VWDWH�� 7KLV� LV

DFFRPSOLVKHG�E\�KHDWLQJ�WKH�VSRW�WR�EH�UHFRUGHG�ZLWK

D�KLJKHU�SRZHU�ODVHU�WR�DERXW�����GHJUHHV�&HOVLXV�

$V�WKH�VSRW�FRROV��LW�EHFRPHV�DQ�DPRUSKRXV�§PDUN¨

WKDW�LV�YHU\�FORVH�RSWLFDOO\�WR�WKH�SLW�RQ�D�VWDPSHG

&'��7R�FKDQJH�WKH�VSRW�EDFN�WR�WKH�FU\VWDOOLQH�VWDWH�

WKH�ODVHU�XVHV�D�ORZHU�SRZHU�VHWWLQJ�DQG�KHDWV�WKH

DPRUSKRXV�PDUN�WR�LWV�JODVV�WUDQVLWLRQ�WHPSHUDWXUH

�DERXW�����GHJUHHV��DQG�WKH�VSRW�ZLOO�WUDQVIRUP�EDFN

WR� WKH� FU\VWDOOLQH� VWDWH�� 7KH� &'�5:� DSSURDFK� LV

'LUHFW�2YHUZULWH�FRPSDWLEOH��'2:���ZKLFK�PHDQV

WKDW�QHZ�GDWD�FDQ�EH�UHFRUGHG�GLUHFWO\�RYHU�WKH�ROG�

HOLPLQDWLQJ�WKH�QHHG�WR�SUH�HUDVH�

8QIRUWXQDWHO\�� WKH� 3KDVH�&KDQJH� GLVF� KDV� ORZ

UHIOHFWLYLW\��DURXQG������7KLV�LV�ZKDW�SUHYHQWV�ROGHU

&'�GULYHV�IURP�UHDGLQJ�WKH�3KDVH�&KDQJH�&'�5:

GLVF��WKH�UHDG�KHDGV�LQ�WKHVH�GULYHV�FDQQRW�FRPSHQ�

VDWH� IRU� WKH� ORZHU� UHIOHFWLYLW\�� 7KH�5HG�%RRN� �WKH

JUDQGIDWKHU�&'�VWDQGDUG��VSHFLILHV� WKDW�GLVFV�ZLOO

KDYH�����UHIOHFWLYLW\��&'�5�GLVFV�ZLWK�����UHIOHF�

WLYLW\�DUH�FORVH�HQRXJK�RSWLFDOO\�WKDW�&'�GULYHV�DQG

&'� SOD\HUV� FDQ� UHDG� WKHP� ZLWK� IHZ� H[FHSWLRQV�

§0XOWL�5HDG¨��05��GULYHV�KDYH�D�VLPSOH�FLUFXLW�FDOOHG

$XWRPDWLF�*DLQ�&RQWURO��$*&��WKDW�ERRVWV�WKH�JDLQ

RI�WKH�&'�GULYHªV�UHDG�KHDG�WR�FRPSHQVDWH�IRU�WKH



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

ORZHU�UHIOHFWLYLW\�RI�WKH�&'�5:�3KDVH�&KDQJH�GLVF�

'9'�GULYHV�DQG�SOD\HUV�DOVR�KDYH�WKLV�$*&�FLUFXLW�

7KH�3KDVH�&KDQJH�V\VWHP�HPSOR\HG�LQ�&'�5:�LV

DFWXDOO\�WKH�UHYHUVH�RI�RWKHU�3KDVH�&KDQJH�V\VWHPV

LQ�XVH��0RVW�RWKHU�V\VWHPV�UHFRUG�D�FU\VWDOOLQH�PDUN

RQ�DQ�DPRUSKRXV�EDFNJURXQG��FDOOHG�EXUQ�EULJKW��DV

RSSRVHG� WR� &'�5:� ZKLFK� UHFRUGV� DQ� DPRUSKRXV

PDUN�RQ�D�FU\VWDOOLQH�EDFNJURXQG��EXUQ�GDUN���7KLV

LV�EHFDXVH�WKH�EXUQ�GDUN�V\VWHP�LV�RSWLFDOO\�FORVHU�WR

WKH� KLJKHU� UHIOHFWLYH� ODQGV� DQG� OLJKW� VFDWWHULQJ

HIIHFWV�RI�SLWV�RQ�D�VWDPSHG�&'��

:LWK�&'�5:�PHGLD��WKH�ODVHU�LV�QRW�RQO\�PRGX�

ODWHG�RII�DQG�RQ�WR�IRUP�WKH�FRUUHFW�VL]H�§PDUNV�¨�LW

LV� DOVR� PRGXODWHG� EHWZHHQ� ZULWH�� HUDVH� DQG� ELDV

ODVHU�SRZHUV��%LDV�SRZHU�LV�WKH�VDPH�SRZHU�XVHG�WR

UHDG�WKH�GLVF�DQG�GXULQJ�UHFRUGLQJ�LW�LV�PRGXODWHG�WR

NHHS�WKH�UHFRUGLQJ�OD\HU�IURP�DEVRUELQJ�WRR�PXFK

KHDW��ZKLFK�ZRXOG�PDNH�GLVWRUWHG�PDUNV��7KH�ODVHU

LV� PRGXODWHG� ZLWK� WKH� HUDVH� SRZHU� EHFDXVH� LW� LV

FDSDEOH�RI�GLUHFWO\�RYHUZULWLQJ�ROG�GDWD��7KLV�SURFHVV

LV�FDOOHG�WKH�:ULWH�3XOVH�7UDLQ��:37���%DVHG�RQ�WKH

PHGLD�LQVHUWHG�LQ�WKH�UHFRUGHU��WKH�ILUPZDUH�ZLOO�VHW

WKH�FRUUHFW�:ULWH�6WUDWHJ\��

7KH� ODVHU� SRZHU� IRU� UHFRUGLQJ� &'�5:� GLVFV� LV

KLJKHU�WKDQ�LW�LV�IRU�&'�520V��)RU�H[DPSOH��D�&'�5

GLVF� UHFRUGHG� DW� ��;� QHHGV� D� ODVHU� LQ� WKH� ����

PLOOLZDWW��PZ��SRZHU�UDQJH��)RU�UHFRUGLQJ�D�&'�5:

GLVF�DW���;�VSHHG��D�ODVHU�LQ�WKH�����PZ�UDQJH�LV

UHTXLUHG��,Q�WKH�FDVH�RI�&'�5�RU�&'�5:�GLVFV��WKH

ODVHU�ZDYHOHQJWK�UHPDLQV����PQ���Q�DGGLWLRQ��WKH

&'�5:�UHFRUGHUV�LPSOHPHQW�WKH�$*&�FLUFXLW�WR�UHDG

EDFN�&'�5:�FRPSDWLEOH�GLVFV�

7KH�23&��2SWLPXP�3RZHU�&DOLEUDWLRQ��SURFHGXUH

IRU�&'�5:�GLVFV�LV�PXFK�OLNH�LWV�&'�5�FRXVLQV��7KH

UHFRPPHQGHG�UHFRUGLQJ� ODVHU�SRZHU� LV�HQFRGHG� LQ

WKH�$EVROXWH�7LPH�,Q�3UH�JURRYH��$7,3��RI�WKH�GLVF

DQG�LV�UHDG�E\�WKH�UHFRUGHUªV�ILUPZDUH��7KH�UHFRUGHU

WKHQ�SHUIRUPV�D�WHVW�ZULWH�RI���VHFWRUV�LQ�WKH�3&$

�3RZHU� &DOLEUDWLRQ� $UHD�� RI� WKH� &'�5� GLVF� ZLWK

VHYHUDO�GLIIHUHQW� ODVHU�SRZHU�YDOXHV�EDVHG�RQ� WKH

UHFRPPHQGHG� SRZHU�� WKHQ� UHDGV� WKH� WHVW� VHFWRUV

EDFN�DQG�VHOHFWV�WKH�ODVHU�SRZHU�WKDW�SURGXFHG�WKH

VHFWRU�ZLWK�WKH�EHVW�UHIOHFWLYLW\��

:LWK�&'�5:�PHGLD��LW�LV�PXFK�WKH�VDPH��H[FHSW

LQ�DGGLWLRQ�WR�WKH�UHFRPPHQGHG�ZULWH�SRZHU�EHLQJ

HQFRGHG�LQ�$7,3��WKH�UHFRPPHQGHG�HUDVH�SRZHU�DQG

ELDV�SRZHUV�DUH�DOVR�HQFRGHG�DQG�UHDG�E\�WKH� UH�

FRUGHU�� 5XQQLQJ� 23&�� D� WHFKQLTXH� GHYHORSHG� IRU

&'�5�WKDW�FDQ�DOWHU� WKH� ODVHU�SRZHU�RQ�WKH� IO\� WR

FRPSHQVDWH�IRU�PHGLD�LUUHJXODULWLHV�VXFK�DV�GXVW�RU

ILQJHUSULQWV�FDQ�DOVR�EH�DSSOLHG�WR�&'�5:�PHGLD��

&'�5:�0HGLD�)XQFWLRQDOLW\�7KH�RQO\�GLIIHUHQFH

LQ�WKH�FRQVWUXFWLRQ�RI�D�&'�5:�GLVF�DQG�D�&'�5�GLVF

LV�WKH�UHFRUGLQJ�OD\HU��ILJXUH��������&'�5�GLVFV�DUH

FRQVWUXFWHG�E\�LQMHFWLRQ�PROGLQJ�WKH�SRO\FDUERQDWH

GLVF�ZLWK�LWV�ZREEOHG�§SUH�JURRYH�¨�1H[W��WKH�RUJDQLF

G\H�LV�DSSOLHG�E\�VSLQ�FRDWLQJ�WKH�G\H�RQWR�WKH�GLVF

WR� HQVXUH� DQ� HYHQ� GLVWULEXWLRQ� RI� WKH� G\H��$� JROG

UHIOHFWLYH�OD\HU�LV�WKHQ�DSSOLHG��IROORZHG�E\�D�SURWHF�

WLYH�FRDW�RI�ODFTXHU�WR�SURWHFW�WKH�JROG�DQG�G\H��7KH

SULQWLQJ�RQ�WRS�RI�WKH�ODFTXHU�OD\HU�LV�WKH�ODVW�WR�EH

DSSOLHG��:KHQ�UHFRUGLQJ��WKH�ODVHU�HQWHUV�WKH�SRO\�

FDUERQDWH�GLVF�DQG�XVHV�WKH�ZREEOHG�SUH�JURRYH�IRU

WUDFNLQJ�DQG�URWDWLRQ�FRQWURO��7KH�UHFRUGLQJ�WDNHV

SODFH�LQ�WKH�SUH�JURRYH�RQ�WKH�G\H�OD\HU��

:LWK�&'�5:�GLVFV��WKH�GLVF�VWDUWV�RXW�ZLWK�WKH

VDPH�SRO\FDUERQDWH�EDVH�ZLWK�WKH�SUH�JURRYH��QH[W

FRPHV�WKH�UHFRUGLQJ�OD\HU��ZKLFK�DFWXDOO\�FRQVLVWV�RI

IRXU�OD\HUV��WKH�ORZHU�GLHOHFWULF�OD\HU��WKH�UHFRUGLQJ

ODVHU�� WKH�XSSHU�GLHOHFWULF�OD\HU��DQG�WKH�UHIOHFWLYH

OD\HU�� 7KH�XSSHU�DQG� ORZHU�GLHOHFWULF� OD\HUV�GUDZ

DZD\� KHDW� IURP� WKH� UHFRUGLQJ� OD\HU� WR� NHHS� KHDW

IURP�EXLOGLQJ�XS��,QVWHDG�RI�RUJDQLF�G\H��WKH�UHFRUG�

LQJ�OD\HU�LV�PDGH�XS�RI�D�TXDWHUQDU\�3KDVH�&KDQJH

DOOR\� FRQVLVWLQJ� RI� VLOYHU�� LQGLXP�� DQWLPRQ\�� DQG

WHOOXULXP��$J�,Q�6E�7H���7KHVH�HOHPHQWV�PDNH�WKH

3KDVH�&KDQJH�UHFRUGLQJ�SRVVLEOH��7KH�UHIOHFWLYH�SDUW

RI�WKH�UHFRUGLQJ�OD\HU�LV�DQ�DOXPLQXP�DOOR\��MXVW�OLNH

LQ�VWDPSHG�GLVFV��*ROG�ZDV�UHTXLUHG�E\�&'�5�GLVFV�WR

JHW� WKH� UHIOHFWLYLW\� DV� KLJK� DV� SRVVLEOH� DQG� WKH

RUJDQLF�G\H�WHQGHG�WR�R[LGL]H�DOXPLQXP��$IWHU�WKH

UHFRUGLQJ� OD\HU�� D� OD\HU� RI� ODFTXHU� LV� DSSOLHG� WR

SURWHFW� WKH� UHFRUGLQJ� OD\HU� §VDQGZLFK�¨� DQG� WKH

SULQWLQJ�LV�DSSOLHG�RQ�WRS�RI�WKH�ODFTXHU��

$V�ZLWK�&'�5��WKH�ODVHU�EHDP�IURP�WKH�UHFRUGHU

HQWHUV�WKH�SRO\FDUERQDWH�GLVF�DQG�XVHV�WKH�ZREEOHG

SUH�JURRYH� IRU� WUDFNLQJ� DQG� URWDWLRQ� FRQWURO�� 7KH

UHFRUGLQJ�WDNHV�SODFH�LQ�WKH�SUHJURRYH��EXW�WKH�UHDO

DFWLRQ�WDNHV�SODFH�LQ�WKH�DOOR\�UHFRUGLQJ�OD\HU�RI�WKH

VDQGZLFK�ZKHUH�WKH�PDUNV�DUH�UHFRUGHG�

)RUZDUG�%DFNZDUG�&RPSDWLELOLW\�
0XOWL�5HDG� �05��3URJUDP�7KH�0XOWL�5HDG�SUR�

JUDP�ZDV� GHYHORSHG� WR� EULQJ�&'�5:�� FRPSDWLEOH

GULYHV�LQWR�WKH�PDVV�PDUNHW��,W�LV�D�VHOI�FHUWLILFDWLRQ

WKDW�&'�520�GULYH�PDQXIDFWXUHV�FDQ�XVH�RQFH�WKH\

DUH�FRPSOLDQW��,Q�VKRUW��D�05�FRPSDWLEOH�&'�520

GULYH�ZLOO�EH�DEOH�WR��

³�5HDG�WKH�ORZHU�UHIOHFWLYH�&'�5:�GLVFV�

³�5HDG�D�SDFNHW�UHFRUGHG�GLVF�

%HFDXVH�RI�WKH�KLJKO\�FRPSHWLWLYH�QDWXUH�RI�WKH

&'� GULYH� PDUNHW�� PRVW� PDQXIDFWXUHUV� VXSSRUW

0XOWL�5HDG��7KH�05�SURJUDP�KDV�DOVR�EHHQ�DSSOLHG

WR�'9'�GULYHV��7KLV�SURYLGHV�'9'�GULYH�EX\HUV�ZLWK



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

WKH�DVVXUDQFH�WKDW�WKH�GULYH�FDQ�UHDG�DOO�DYDLODEOH

&'�PHGLD��

7KH�05� SURJUDP� GRHV� QRW� UHDOO\� DSSO\� WR� &'

DXGLR�SOD\HUV��DOWKRXJK�LW�LV�ORJLFDO�WKDW�VRPH�KLJK

HQG�&'�SOD\HU�PDQXIDFWXUHV�PDNH�WKHLU�SURGXFWV

FRPSDWLEOH�ZLWK�WKH�ORZHU��UHIOHFWLYH�&'�5:�PHGLD�

0XVLF�SURIHVVLRQDOV�ZLOO�XVH� IRU�&'�5:�PHGLD� WR

EDFN�XS�VRXQG�ILOHV��EXW�PRVW�ZLOO�FRQWLQXH�WR�PDNH

UHIHUHQFH� GLVFV� RQ� &'�5� GLVFV� SOD\DEOH� DW� WKHLU

FOLHQWªV�ORFDWLRQ��

3K\VLFDO�DQG�/RJLFDO�6WDQGDUGV�
3K\VLFDO�6WDQGDUGV��7KH�&RORU�%RRNV�&'�5:�LV

IXOO\� FRPSDWLEOH� ZLWK� WKH� 5HG� %RRN� �&'� $XGLR

VWDQGDUG���<HOORZ�%RRN��&'��520�VWDQGDUG���*UHHQ

%RRN��&'�,�VWDQGDUG���:KLWH�%RRN��9LGHR�&'�6WDQ�

GDUG���2UDQJH�%RRN�3DUW��,� �&'�UHFRUGDEOH� VWDQ�

GDUG��LQ�HYHU\�ZD\�H[FHSW�UHIOHFWLYLW\��7KH�&'�5:

GLVF�LV�WKH�VDPH�SK\VLFDO�VL]H�DV�WKH�RWKHU�GLVFV��GDWD

LV�VWRUHG�LQ�WKH�VDPH�IRUPDWV��DQG�LV�SOD\HG�LQ�WKH

VDPH�IDVKLRQ��+RZHYHU��DV�SUHYLRXVO\�H[SODLQHG��WKH

UHIOHFWLYLW\�LV�ORZHU�IRU�WKH�&'�5:�GLVF��DERXW�����

2UDQJH�%RRN�3DUW�,,,�VSHFLILFDOO\�DGGUHVVHV�&'�5:

WHFKQRORJ\��2UDQJH�%RRN�3DUW�,,,�GHILQHV�WKH�ORZHU

UHIOHFWLYH�&'�5:�GLVF��DQG�KRZ�WR�UHFRUG�RQ�LW��

,62������/RJLFDO�)LOH�6\VWHP� ,62������ LV� WKH

RULJLQDO�ILOH�V\VWHP�GHYHORSHG�IRU�&'�520�GULYHV��,W

SURYLGHV�IRU�FURVV��SODWIRUP�LQWHUFKDQJH�RI�GLVFV�RQ

3&��0DFLQWRVK��/LQX[�DQG�81,;�V\VWHPV�WKDW�ZHUH

,62������FRPSOLDQW��2QH�RI�WKH�VHYHUH�OLPLWDWLRQV�RI

,62� ����� LV� WKDW� WKH� ILOH� V\VWHP� QHHGV� WR� NQRZ

DERXW�DOO�WKH�ILOHV�WR�EH�UHFRUGHG�LQ�DGYDQFH�VR�WKH

§3DWK� 7DEOHV¨� DQG� §3ULPDU\� 9ROXPH� 'HVFULSWRU¨

�39'�� FRXOG� EH� JHQHUDWHG�� 7KHVH� DUH� WKH� ORJLFDO

WDEOH�RI�FRQWHQWV�RI�ZKDW�GDWD�LV�VWRUHG�RQ�WKH�GLVF�

DQG� ZKHUH� LW� LV� ORFDWHG�� 2WKHU� OLPLWDWLRQV� RI

,62�����LQFOXGHG��

³�)LOH�QDPHV�PXVW�EH�RQO\�LQ�FDSLWDO�OHWWHUV��$�=

³�)LOH�QDPHV�DUH�OLPLWHG�WR�WKH�'26�������IRUPDW

³�1R�PRUH�WKDQ���GLUHFWRU\�OHYHOV��

2QO\�OHJDO�FKDUDFWHU�EHVLGHV�OHWWHUV�LV�WKH�XQGHU

VFRUH� ��� ,62������ZDV� ILQH� IRU�FUHDWLQJ�GLVFV�ZLWK

WUDFN�DW�RQFH�RU�GLVF�DW�RQFH�UHFRUGLQJ�PRGHV�ZKHUH

SUH�PDVWHULQJ� VRIWZDUH�ZDV�XVHG� WR� VHOHFW�DOO� WKH

ILOHV� LQ� DGYDQFH� RI� UHFRUGLQJ�� KRZHYHU�� ZLWK� WKH

DGYHQW�RI�SDFNHW�ZULWLQJ��D�PRUH�IOH[LEOH�ILOH�V\VWHP

ZDV�QHHGHG��

8')�����/RJLFDO�)LOH�6\VWHP�,Q�������WKH�2SWLFDO

6WRUDJH� 7HFKQRORJ\� $VVRFLDWLRQ� �267$�� EHJDQ

VHDUFKLQJ�IRU�D�QHZ�ORJLFDO�ILOH�V\VWHP�WKDW�ZRXOG�EH

PRUH�IOH[LEOH�WKDW�,62������$V�267$�LV�DQ�RUJDQL�

]DWLRQ�FRPSULVHG�RI�UHSUHVHQWDWLYHV�IURP�WKH�PDMRU

RSWLFDO�PDQXIDFWXUHUV��GLVFXVVLRQV�OHG�WR�WKH�DGRS�

WLRQ� RI� WKH�8QLYHUVDO� 'LVF� )RUPDW� �8')��� (VVHQ�

WLDOO\��8')�YHUVLRQ�����LV�YHU\�VLPLODU�WR�,62�����LQ

WKDW�LW�LV�FDSDEOH�RI�EHLQJ�FURVV�SODWIRUP��,W�GRHV�QRW�

KRZHYHU��KDYH�WKH�QDPH�DQG�GLUHFWRU\�UHVWULFWLRQV

WKDW�,62�����LPSRVHG��:LWK�8')��SDFNHW�ZULWLQJ�LV

KDQGOHG�LQ�RQH�RI�WZR�ZD\V�

³�7UDFN�PRGH�

³�5DQGRP�PRGH�

,Q�WUDFN�PRGH�8')��D�WUDFN�RQ�WKH�&'�5�&'�5:

GLVF� LV� RSHQHG� DQG� WKH� UHFRUGLQJ�PXVW� WDNH� SODFH

VHTXHQWLDOO\� LQ� WKH� WUDFN�� 7KHUH� DUH� DUHDV� LQ� WKH

WUDFN� ZKHUH� WHPSRUDU\� 39'� DQG� SDWK� WDEOHV� DUH

NHSW�IRU�XSGDWHV�WR�ILOHV��7KH�WUDFN�FDQ�EH�FORVHG�DW

DQ\�WLPH�DQG�D�VHVVLRQ�ZULWWHQ�DURXQG�WKH�SDFNHW

WUDFN��XVLQJ�WKH�WHPSRUDU\�39'�DQG�SDWK�WDEOH�WR

EXLOG�WKH�39'�DQG�SDWK�WDEOH�IRU�WKH�VHVVLRQ��RU�WKH

WUDFN�FDQ�VWD\� LQ� LWªV�QDWLYH�VWDWH��$�GHYLFH�GULYHU

ZRXOG�EH�UHTXLUHG�WR�UHDG�WKH�GLVF�EDFN�RQ�D�VWDQ�

GDUG�&'�520�GULYH�WRGD\�XQOHVV�WKH�VHVVLRQ�ZDV

FORVHG�LQ��62������IRUPDW��8')�WUDFN�PRGH�FDQ�EH

XVHG�ZLWK�&'�5�RU�&'�5:�PHGLD��

,Q� 5DQGRP� PRGH�� WKH� GLVF� LV� §IRUPDWWHG¨� LQWR

ORJLFDO�VHFWRUV��DQG�WKHVH�VHFWRUV�DUH�VLPLODU�WR�WKRVH

RQ�D�KDUG�GLVN�GULYH�RU�RSWLFDO�GULYH��7KH\�FDQ�EH

UDQGRPO\� EH� ZULWWHQ� �DQG� LQ� WKH� FDVH� RI� &'�5:

PHGLD�� UDQGRPO\� UHZULWWHQ��� 5DQGRP� PRGH� 8')

DOVR� SURYLGHV� IRU� WKH� GHIHFW�PDQDJHPHQW� DQG� FDQ

UHPDS�EDG�VHFWRUV�VR�GDWD�LVQªW�VWRUHG�LQ�WKHP��7KLV

LV� LGHDO� IRU�&'�5:�DV�WKH�F\FOHDELOLW\� LV�FXUUHQWO\

������RYHUZULWHV��,I�D�VHFWRU�JHWV�ZRUQ�RXW��LW�FDQ�EH

PDSSHG� RXW� DQG� QRW� XVHG� DQ\PRUH�� DQG� D� VSDUH

VHFWRU�FDQ�EH�XVHG��5DQGRP�PRGH�LV�FOHDUO\�WKH�PRVW

GHVLUDEOH� ZD\� WR� XVH� WKH� GLVF�� EXW� KDV� WKH� PRVW

LQWHUFKDQJH�SUREOHPV��D�GHYLFH�GULYHU� LV�GHILQLWHO\

UHTXLUHG�WR�UHDG�WKLV�GLVF��

7KH�JRRG�QHZV�LV�WKDW�8')�LV�VXSSRUWHG�E\�WKH

YDULRXV�RSHUDWLQJ�V\VWHPV�LQFOXGLQJ�06�:LQGRZV�

0DFLQWRVK��/LQX[��HWF��8')�DOORZV�SDFNHW�ZULWLQJ�WR

EHFRPH� D� UHDOLW\� DQG� LQWHUFKDQJHDEOH� RQ� &'�5:

V\VWHPV��

4444�� ,Q�RQH�RI�\RXU�DQVZHUV�D� IHZ�PRQWKV�DJR�� \RX

PHQWLRQHG�D�SURJUDP�WKDW�VRXQGHG�LQWHUHVWLQJ��VR�,

ZHQW� WR� WKH�:HE� VLWH� UHIHUHQFHG� WR� JLYH� LW� D� WU\�

:KHQ� ,� FOLFNHG� WR� GRZQORDG� WKH� SURJUDP�� ,� JRW� D

PHVVDJH�ZLWK�ZRUGV�WR�WKH�HIIHFW��§7KLV�ILOH�FDQ�KDUP

\RXU�FRPSXWHU�LI�LW�FRQWDLQV�PDOLFLRXV�FRGH�¨�5HDGLQJ



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

WKDW�PHVVDJH�IULJKWHQHG�PH��,V�WKH�SURJUDP�VDIH�WR

GRZQORDG"

$$$$��7KH�PHVVDJH�\RXªUH�VHHLQJ�LV�MXVW�:LQGRZVª�ZD\

RI�DWWHPSWLQJ�WR�SURWHFW�\RX��WKRXJK�VRPHWLPHV�LW�LV

D�ELW�RYHU]HDORXV��7KH�DSSHDUDQFH�RI�WKDW�ZDUQLQJ

GRHV�QRW�PHDQ�WKDW�WKH�ILOH�LV�GDQJHURXV�RU�KDUPIXO�

7KLQN�RI�LW�DV�NLQGO\��HYHU�FDULQJ�0U��*DWHV�DVNLQJ

\RX�WR� WKLQN�DERXW�ZKDW�\RXªUH�GRLQJ�� ,I� ,�UHFRP�

PHQG� D� ILOH� RU� SURJUDP� LQ� WKLV� FROXPQ� RU� LQ�P\

ZHHNO\�QHZVOHWWHU��\RX�FDQ�UHVW�DVVXUHG�WKDW�,ªYH

GRZQORDGHG�LW��XVHG�LW��DQG�H[SHULHQFHG�QR�GLIILFXO�

WLHV�

4444��,�ORVW�P\�IRQW�EDU�WKDW�DSSHDUHG�DERYH�WKH�PHV�

VDJH�DUHD�RI�P\�2XWORRN�([SUHVV��,�WULHG�HYHU\WKLQJ

,�FDQ�WKLQN�RI�WR�JHW�LW�EDFN��EXW�,�FDQªW�ILJXUH�RXW

KRZ�WR�GR�WKDW��&DQ�\RX�KHOS��0U��0"

$$$$��7KH�IRUPDWWLQJ�WRROEDU��LW�FRQWDLQV�WKH�VW\OHV�RI

IRQW��VL]H��EROG��LWDOLFV��HWF���LV�RQO\�YLVLEOH�ZKHQ�\RX

FOLFN�5HSO\�WR�D�PHVVDJH��6R�WKH�QH[W�WLPH�\RX�FOLFN

5HSO\�� LI�\RX�GRQªW�VHH� LW�� FOLFN�9LHZ�!�7RROEDUV�!

)RUPDWWLQJ�%DU�WR�GLVSOD\�LW�

4444��6RPHWLPHV�,�JHW�HPDLO�WKDWªV�QRWKLQJ�EXW�ZRUGV

WKDW�DUH�QRW�UHODWHG�WR�HDFK�RWKHU��,WªV�QRW�WU\LQJ�WR

VHOO� PH� DQ\WKLQJ�� LWªV� MXVW� D� ORW� RI� PHDQLQJOHVV

ZRUGV��&DQ�\RX�H[SODLQ�ZKDW�WKHVH�W\SHV�RI�HPDLOV

DUH�DERXW"

$$$$��,Q�D�ZRUG��VSDP��7KRVH�VHHPLQJO\�QRQVHQVLFDO

PHVVDJHV� FRPH� IURP� VSDPPHUV� DWWHPSWLQJ� WR

FLUFXPYHQW� VSDP� ILOWHUV� E\� WU\LQJ� WR� WULFN� WKHP�

EDVHG�RQ�WKH�UXOHV�XVHG�WR�LGHQWLI\�DQG�GHOHWH�VSDP�

,Q� HVVHQFH�� FHUWDLQ� VSDP� ILOWHUV� ORRN� IRU�ZRUGV

PRVW�FRPPRQO\�XVHG�E\�VSDPPHUV��H�J��YLWDPLQV�

PRUWJDJH��SUHVFULSWLRQV��9LD�JUD��HWF����WKHQ�FRPSXWH

WKH�SHUFHQWDJH�RI�NQRZQ�VSDP�ZRUGV�DJDLQVW� WKH

WRWDO� QXPEHU� RI� ZRUGV� XVHG�� 6R� VSDPPHUV� DV�

VXPH¦DQG�VRPHWLPHV�WKLV�DFWXDOO\�ZRUNV¦WKDW�LI

WKH\�XVH�D�WUHPHQGRXV�QXPEHU�RI�ZRUGV��WKH\�FDQ

GLOXWH� WKH�SHUFHQWDJH� RI� DFWXDO� VSDP� WHUPV�XVHG�

DQG�LI�WKH\�FDQ�GR�WKDW��WKHLU�PHVVDJHV�KDYH�D�EHWWHU

FKDQFH�RI�VOLWKHULQJ�SDVW�\RXU��RU�\RXU�,63ªV��VSDP

ILOWHUV�LQ�WKH�IXWXUH�

,WªV�DPD]LQJ�WR�ZKDW�OHQJWKV�VSDPPHUV�ZLOO�JR�LQ

RUGHU�WR�JHW�\RX�WR�RSHQ�DQ�HPDLO��VR�ZKHQHYHU�\RX

UHFHLYH�VSDP��QHYHU�FOLFN�DQ\�OLQNV�LQ�WKH�PHVVDJH�

QHYHU��HYHU�UHSO\��DQG�LQVWHDG�MXVW�GHOHWH�LW�

0U��0RGHP·V�'0(��'RQ·W�0LVV�¶(P��

6LWHV�RI�WKH�0RQWK

&RQVXPHU�6HDUFK
5HFLSLHQW� RI� WKH� FRYHWHG� 0U�� 0RGHP� §6TXHDO� RI

$SSURYDO¨�DZDUG��WKLV�VLWH�SURYLGHV�FRQVXPHUV�ZLWK

IDVW�DQVZHUV�DERXW�WRS�UDWHG�SURGXFWV��DV�ZHOO�DV�DQ

HDV\�WR�XVH�VHDUFK�HQJLQH�WR�ORFDWH�WKH�EHVW�DUWLFOHV

RQ�DQ\�JLYHQ�SURGXFW�RU�VHUYLFH��7KH�REMHFWLYH�KHUH�LV

WR�UHGXFH�WR�PLQXWHV�WKH�WLPH�LW�WDNHV�WR�PDNH�DQ

LQIRUPHG�GHFLVLRQ�DQG�WKXV�DQ�LQWHOOLJHQW�SXUFKDVH�

7KDWªV�WKH�WKHRU\��DQ\ZD\�

ZZZ�FRQVXPHUVHDUFK�FRP

+HUEDO�6DIHW\
:KLOH�PDQ\�LQGLYLGXDOV�EX\�KHUEDO�UHPHGLHV�IURP

KHDOWK�IRRG�VWRUHV��WUDLQHG�KHUEDOLVWV��DQG�HYHQ�GUXJ

VWRUHV�� LWªV� LPSRUWDQW� WR� EH� LQIRUPHG� DERXW� WKH

SRWHQF\� DQG� SRWHQWLDO� LQWHUDFWLRQV� WKDW� QDWXUDO

PHGLFLQHV� PD\� KDYH�� 7KLV� VLWH�� VSRQVRUHG� E\� WKH

8QLYHUVLW\�RI�7H[DV��FODULILHV�WKH�WKHUDSHXWLF�EHQHILWV

DWWULEXWHG�WR�VSHFLILF�KHUEV��DQG�ZDUQV�RI�DQ\�SRVVL�

EOH�GDQJHUV�OLQNHG�ZLWK�WKHLU�XVH�

ZZZ�KHUEDOVDIHW\�XWHS�HGX

0HPRU\�7UDLQHU
([HUFLVHV�FUHDWHG�WR�H[SDQG�\RXU�PLQG��QR��QRW�OLNH

LQ�WKH�©��V���HQKDQFH�\RXU�EUDLQSRZHU��GHYHORS�DQG

VWUHQJWKHQ�\RXU��\RXU��PHPRU\��7KDWªV�LW��$�IUHH�

VHYHQ�GD\� WULDO� PHPEHUVKLS� LV� DYDLODEOH� GXULQJ

ZKLFK�\RX�FDQ�DFFHVV�D�YDVW�DVVRUWPHQW�RI�PHQWDO

H[HUFLVHV�DQG�YLHZ�\RXU�FRJQLWLYH�SURILOH��0RQWKO\

PHPEHUVKLSV�VWDUW�DW���������3DUWQHUV�LQ�WKLV�VLWH

LQFOXGH� WKH�'LVFRYHU\�+HDOWK�&KDQQHO�� EUDLQ�FRP�

DQG� 7KLUG$JH�� 7KH� H[HUFLVHV� DUH� FKDOOHQJLQJ�� HQ�

OLJKWHQLQJ��DQG�EHQHILFLDO��7KLQN�RI�LW�DV�D�SHUVRQDO

WUDLQHU� IRU� \RXU��\RXU��ZZZ�KDSS\QHXURQ� �FRP

�JEKDSS\�QHXURQ

+RW� RII� WKH� SUHVV�� 0U�� 0RGHPªV� QHZ� &'�520

IHDWXUHV�PRUH�WKDQ������RI�WKH�EHVW�:HE�VLWHV��)RU

PRUH� LQIRUPDWLRQ�� LQFOXGLQJ� KRZ� WR� REWDLQ� WKLV

WUHDVXUH�WURYH�RI�:HE�VLWHV� IRU� IUHH� �IUHH�VKLSSLQJ�
WRR����YLVLW�ZZZ��0U0RGHP�FRP

e

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

*UHDWHU�2UODQGR�&RPSXWHU
�8VHUV�*URXS

/
DVW�PRQWK�,�SXEOLVKHG�DQ�DQQRXQFHPHQW�IRU�D

SURGXFW� WKDW� FRXOG� FRS\�'9'V��:H� LQFOXGHG

ZKDW� ZH� IRXQG� DERXW� GRZQORDGLQJ� DQ� DGGL�

WLRQDO� SURGXFW� WKDW� ZDV� QHFHVVDU\� WR� DFFRPSOLVK

FHUWDLQ� WDVNV�� DQG� ,� ZDV� DFFXVHG� RI� HQFRXUDJLQJ

LOOHJDO� DFWLYLWLHV�� 0D\EH� ,� VKRXOG� KDYH� ZRUGHG� LW

GLIIHUHQWO\��EXW�WKH� IDFW� LV�� ,�VLPSO\�SXEOLVKHG�WKH

DQQRXQFHPHQW� IRU� D� IUHH� SURGXFW�� DORQJ� ZLWK� RXU

ILQGLQJV��DQG�PDGH�WKH�LQIRUPDWLRQ�DYDLODEOH�VR�DQ
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HGLWRU��RU�UHDGHU��FRXOG�XVH�LW��RU�QRW�XVH�LW��KRZHYHU

WKH\�ZLVKHG��,�KDG�WZR�FRPSODLQWV��IURP�WKH�VDPH

8*��DQG�WKDW�JURXS�FKRVH�QRW�WR�PDNH�WKH�FROXPQ

DYDLODEOH� WR� WKHLU�PHPEHUV��ZKLFK� LV� WKHLU�FKRLFH�

7KLV� LV� QRW� DQ� DSRORJ\� EHFDXVH� WKHUH� KDV� EHHQ

WUHPHQGRXV� LQWHUHVW� LQ� VXFK� SURGXFWV�� ,� VLPSO\

UHSRUWHG� WKH� IDFWV� DQG� SHRSOH� DUH� UHVSRQVLEOH� IRU

WKHLU�RZQ�DFWLRQV��,�KDYH�UHDG�D�QXPEHU�RI�DUWLFOHV

LQ�8*�QHZVOHWWHUV�FRQWDLQLQJ�RSLQLRQV�FRQFHUQLQJ

WKH�ODZ�DQG�WKH�WDFWLFV�RI�SXEOLVKLQJ�FRPSDQLHV��%\

WKH� ZD\�� VLQFH� ODVW� PRQWKªV� FROXPQ�� 6KULQN7R�
V

SURGXFW�SULFLQJ�DQG�OLQHXS�KDV�FKDQJHG�

7KHUH�DUH�DOVR�WKRVH�ZKR�ZRXOG�DUJXH�WKDW�D�JXQ

VKRS� HQFRXUDJHV� PXUGHU�� DQG� ,� FRXOG� XVH� RWKHU

VLPLODU� LVVXHV� WKDW�PLJKW�EH� VDLG� WR� LPSO\� LOOHJDO

DFWLYLW\��5HFHQWO\�,�SXEOLVKHG�DQ�DQQRXQFHPHQW�IRU

D�SURGXFW�WKDW�UHFRYHUV�SDVVZRUGV��7KDW�FRXOG�DOVR

EH� XVHG� IRU� DQ� LOOHJDO� DFWLYLW\� LI� XVHG� RQ� D� VWROHQ

FRPSXWHU�� :LWK� DOO� WKH� ZULWH�XSV� DQG� QRWRULHW\

DERXW�QHZ�DQG�FRQWURYHUVLDO�FRS\ULJKW�ODZV��,�ZRXOG�

QªW�HYHQ�WU\�WR�H[SODLQ�WKH�OHJDOLWLHV�RI�DQ\WKLQJ��,V

LW� OHJDO��RU�LOOHJDO�WR�PDNH�D�EDFNXS�FRS\"�'R�\RX

NQRZ�IRU�VXUH"�$OVR��6KULQN7R��KDV�RWKHU�XVHV�DQG

ZH� GLG� QRW� LQFOXGH� D� OLQN� IRU� 0DFKLQLVW��GOO�� 0\

SURRI� UHDGHU� VXJJHVWHG� WKDW� FDU� FRPSDQLHV� PXVW

HQFRXUDJH�D�ORQJ�OLVW�RI�LOOHJDO�DFWLYLWLHV��LQFOXGLQJ

PDQVODXJKWHU��VLQFH�WKH\�VHOO�FDUV�WKDW�FDQ�GR�VXFK

WKLQJV�

$FWXDOO\��,�DP�QRW�D�IDQ�RI�SXEOLVKLQJ�FRPSDQLHVª

WDFWLFV� DQG� WKH� 8&,7$� RU� '&0$� ODZV�� ,I� WKRVH

RIILFLDOV�KDYH�WKHLU�ZD\��\RX�ZRXOG�QRW�EH�DEOH� WR

JLYH�� RU� HYHQ� OHQG�� DQ\WKLQJ� SXEOLVKHG� DIWHU� \RX

KDYH�UHDG�RU�OLVWHQHG�WR�LW��)URP�ZKDW�,�UHDG��WKH\

ZDQW�DOO�XVHG�ERRN�VWRUHV�VKXW�GRZQ�DV�ZHOO�DV�DOO

OLEUDULHV�� DQG� \RX� ZRXOG� HYHQ� EH� DUUHVWHG� LI� \RX

ZHUH�FDXJKW�OHQGLQJ��RU�JLYLQJ��D�ERRN�RU�&'�WR�D

IULHQG��:KR�NQRZV�ZKHUH�LW�DOO�PLJKW�HQG�ZKHQ�LW

FRPHV� WR� WKH� SRFNHWV� RI� VRPH� FRUSRUDWH� ELJZLJV�

+RZHYHU��,�KDYH�QR�LQWHUHVW�LQ�DQ\�RI�WKLV�FRS\LQJ

VWXII��,�KDYH�QR�WLPH�DQG�KDYH�QRW�ERXJKW�D�PXVLF

&'�LQ�\HDUV��QRU�GR�,�UHQW�YLGHRV�RU�JR�WR�D�PRYLH�

7KH�SHUIRUPHUV�DQG�H[HFXWLYHV�LQYROYHG�ZLWK�WKDW

LQGXVWU\�DUH�JURVVO\�RYHUSDLG��EXW�WKH\�GRQªW�PDNH

DQ\�PRQH\�IURP�PH��,�GRQªW�ZDWFK�PXFK�79�QRZ�

EXW�LI�WKH\�NHHS�DGGLQJ�FRPPHUFLDOV��,ªOO�VKXW�WKDW

RII�WRR��:KLOH�,ªP�RQ�P\�VRDSER[��LI�,�DP�SD\LQJ�IRU

FDEOH�79��ZK\�VKRXOG�,�KDYH�WR�SXW�XS�ZLWK�DOO�WKRVH

FRPPHUFLDOV"�3HRSOH�DUH�PXFK�WRR�WROHUDQW�RI�EHLQJ

WDNHQ�DGYDQWDJH�RI��DQG�DERXW�ZKDW�WKH\�DUH�SD\LQJ

IRU�

'R�<RXU�+RPHZRUN
7KH� DQQRXQFHPHQWV� EHORZ�KDYH� EHHQ� HGLWHG� WR

VKRUWHQ�WKHP�VR�EH�VXUH�WR�FKHFN�WKHLU�:HE�VLWHV�IRU

EHWWHU�LQIRUPDWLRQ��5HPHPEHU��,�KDYH�QRW�WULHG�DQ\

RI�WKHVH�DQG�KDYH�QR�NQRZOHGJH�DERXW�WKHLU�UHOLDELO�

LW\�

&KHFN�7KDW�0DOZDUH��)RU�)UHH�
3XW�DQ�HQG�WR�DOO�W\SHV�RI�0DOZDUH��DW�QR�FRVW��7KH

D�VTXDUHG�:HE�0DOZDUH�6FDQQHU�����KXQWV�XQGH�

VLUHG� 6S\ZDUH� PRGXOHV� DQG� GDQJHURXV� 7URMDQV�

%DFNGRRUV�� .H\ORJJHUV�� :RUPV�� 'LDOHUV�� 5RRWNLWV�

+DFNLQJ�7RROV��5LVNZDUH��DQG�7UDFNLQJ�&RRNLHV��DOO

IURP�ZLWKLQ�WKH�:HE�EURZVHU�DQG�QR�VRIWZDUH�PXVW

EH�LQVWDOOHG��$OO�XVHUV�KDYLQJ�,QWHUQHW�([SORUHU�DQG

D�IDVW�,QWHUQHW�FRQQHFWLRQ��VXFK�DV�'6/��FDQ�PDNH

RSWLPXP�XVH�RI�WKH�VFDQQHU��

7KH� D�VTXDUHG�:HE�0DOZDUH� 6FDQQHU� ���� XVHV

RYHU���������VLJQDWXUHV�DQG�DQ�LQJHQLRXV�KHXULVWLF

DOJRULWKP�IRU�GHWHFWLQJ�SHVWV�RQ�WKH�ORFDO�FRPSXWHU�

DQG�WKLV�VFDQQHU�FDQ�EH�XVHG�GLUHFWO\�IURP�WKH�:HE

EURZVHU�� 7KH� XVHU� FDQ� FKRRVH� IURP� IRXU� GLIIHUHQW

VFDQ�IXQFWLRQV�GHSHQGLQJ�RQ�WKH�WLPH�DYDLODEOH�IRU�D

VFDQ��7KH�TXLFN�WHVW�SURYLGHV�UDSLG�UHVXOWV��ZKLOH�D

GHWDLOHG�DQDO\VLV�RI�WKH�HQWLUH�FRPSXWHU�FDQ�WDNH�D

ZKLOH��$�5LVNZDUH� UHFRJQLWLRQ� V\VWHP�FDQ�DOVR�EH

HQDEOHG�WKDW�LQIRUPV�WKH�XVHU�RI�SURJUDPV�WKDW�DUH

XVXDOO\�KDUPOHVV��EXW�DUH�RIWHQ�XVHG�E\�0DOZDUH�IRU

VSHFLILF�WDVNV��7KHUH�LV�DOVR�D�SDLG�YHUVLRQ�WKDW�WKH\

UHFRPPHQG�DV�TXLFNHU�DQG�EHWWHU�ZLWK�D����GD\�IUHH

WULDO�

D�VTXDUHG�:HE�0DOZDUH�6FDQQHU�������KWWS���

PDOZDUHVFDQ�HPVLVRIW�FRP!

D�VTXDUHG�$QWL�0DOZDUH���KWWS���ZZZ

�HPVLVRIW�FRP�HQ�VRIWZDUH�SHUVRQDO!�

3URGXFW�GHWDLOV�0DOZDUH�,'6���KWWS���ZZZ

�HPVLVRIW�FRP�HQ�VRIWZDUH��LGV!

2UGHU�D�VTXDUHG�$QWL�0DOZDUH���KWWS���ZZZ

�HPVLVRIW�FRP�HQ�RUGHU�KRPHXVHU!�

3KRQH�������������������*HUPDQ�

)D[����������������

(PDLO���LQIR#HPVLVRIW�FRP!

:HE���ZZZ�HPVLVRIW�FRP!

/HW·V�&RPSDUH�'DWD
=V&RPSDUH�DOORZV�XVHUV�WR�HIILFLHQWO\�V\QFKURQL]H

FRPSXWHUV��EDFNXS�GDWD��FRPSDUH�GLIIHUHQW�YHUVLRQV

RI�ILOHV��YHULI\�WKDW�&'V�KDYH�EHHQ�FRSLHG�FRUUHFWO\�

PDQDJH�=LS�ILOHV��UHYLHZ�FKDQJHV�WR�VRXUFH�FRGH��DQG

PRUH�� 8VHUV� FDQ� HDVLO\� UXQ� FRPSDULVRQV� RQ� ORFDO

GLUHFWRULHV�� QHWZRUNHG� FRPSXWHUV�� RU� UHPRYDEOH

PHGLD��VXFK�DV�&'V��'9'V��DQG�IODVK�GULYHV�



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

=V&RPSDUH�����DGGV�PDQ\�QHZ�ILOH�DQG�IUHHIRUP

WH[W� FRPSDULVRQ� IHDWXUHV�� LQFOXGLQJ� WKH� DELOLW\� WR

FRPSDUH�WH[W�IURP�0LFURVRIW�:RUG�GRFXPHQWV�DQG

3')� GRFXPHQWV�� $OVR�� ]V&RPSDUH� SURYLGHV� DGGL�

WLRQDO�FRQWURO�RYHU�KRZ�WKH�FRPSDULVRQ�LV�SHUIRUPHG

ZLWK�SUHGHILQHG�RSWLRQV� IRU� FRPPRQ� FRPSDULVRQV�

)LQDOO\�� WKH� QHZ� YHUVLRQ� RI� ]V&RPSDUH� SHUPLWV

GLUHFW� HGLWLQJ� RI� WKH� FRQWHQWV� RI� D� ILOH� IURP� WKH

UHVXOWV��=V&RPSDUH�����RSHUDWHV�RQ�:LQGRZV��0DF

26�;��DQG�/LQX[��,W�UXQV�RQ�WKH�-DYD�SODWIRUP��D

FRS\� RI� ZKLFK� LV� LQFOXGHG� ZLWK� WKH� =V&RPSDUH

LQVWDOODWLRQ�� =V&RPSDUH� ���� LV� DYDLODEOH� LQ� WKUHH

HGLWLRQV��3URIHVVLRQDO������������6WDQGDUG����������

DQG�/LWH�����������)RU�D�����GLVFRXQW��P\�UHDGHUV

VKRXOG� HQWHU� WKH� FRXSRQ� FRGH� §'HDOV*X\¨� ZKHQ

SXUFKDVLQJ� D� OLFHQVH� DW� �KWWSV���ZZZ�]L]DVRIW

�FRP�VWRUH�RUGHU�VKWPO!��7KH�/LWH�(GLWLRQ�FRQWDLQV

EDVLF�FRPSDULVRQ�DQG�V\QFKURQL]DWLRQ�IXQFWLRQDOLW\�

:LWK�WKH�/LWH�(GLWLRQ��XVHUV�FDQ�FRPSDUH�GLUHFWRULHV�

]LS�ILOHV��WH[W�ILOHV��DQG�IUHHIRUP�WH[W��$OO�YHUVLRQV

LQFOXGH� IUHH� OLIHWLPH� XSJUDGHV� DQG� IUHH� WHFKQLFDO

VXSSRUW��

0RUH� LQIRUPDWLRQ�� LQFOXGLQJ� D� FRPSOHWH� OLVW� RI

HQKDQFHPHQWV�DQG�D� IXOO\� IXQFWLRQDO����GD\� WULDO

YHUVLRQ�� LV� DYDLODEOH� DW� �KWWS���ZZZ�]L]DVRIW�FRP

�SURGXFWV�]V&RPSDUH�LQGH[�VKWPO!�

6DOHV���VDOHV#]L]DVRIW�FRP!�

7HOHSKRQH������������������

)D[������������������

7KH�$UQROG�6FKZDU]HQHJJHU�RI�:LQGRZV"
7DPH�:LQGRZV� ZLWK� $FWXDO� :LQGRZ�0DQDJHU

������0LFURVRIW�:LQGRZV� LV� WKH�PRVW�ZLGHO\� XVHG

RSHUDWLQJ�V\VWHP�WRGD\�DQG�LWV�ZLQGRZ�DUFKLWHFWXUH

LV�D�EULOOLDQW�LQYHQWLRQ��+RZHYHU��WKLV�DUFKLWHFWXUH

FRPHV� ZLWK� D� ELW� RI� EDJJDJH� DQG� D� GHJUHH� RI

IUXVWUDWLRQ��HVSHFLDOO\�ZKHQ�\RX�ZRUN�ZLWK�VHYHUDO

ZLQGRZV� VLPXOWDQHRXVO\��:LWK�PDQ\�DSSOLFDWLRQV

RSHQ�DW� RQFH�:LQGRZV�EHFRPHV�KHDYLO\� FOXWWHUHG�

ZKLFK� LQ� WXUQ� FXWV� GRZQ� RQ� \RXU� FRPSXWDWLRQDO

SURGXFWLYLW\��7KH�PRUH�ZLQGRZV�\RX�RSHQ��WKH�PRUH

WLPH�\RX�VSHQG�WR�PDQDJH�WKHP�DQG�OHVV�IRFXV�LV�RQ

WKH�MRE��0RQRWRQRXV�FOLFNLQJ��ZLQGRZ�FOXWWHU�LQ�WKH

WDVNEDU�� VZLWFKLQJ� EHWZHHQ� ZLQGRZV�� WKHLU

SRVLWLRQLQJ�DQG�UHVL]LQJ�PD\�GRXEOH�DQG�HYHQ�WULSOH

WKH�WLPH�\RX�QHHG�WR�FRQFHQWUDWH�RQ�\RXU�MRE�

$FWXDO�:LQGRZ�0DQDJHU�DGGV�LWV�EXWWRQV�WR�HDFK

ZLQGRZ�LQ�\RXU�V\VWHP�DQG�DOORZV�\RX�WR�QDYLJDWH

WKHP�LQ�QHZ�ZD\V��,QVWHDG�RI�WKH�WDVNEDU��\RX�ZLOO

EH�DEOH�WR�PLQLPL]H�ZLQGRZV�WR�WKH�WDVN�WUD\�RU�WR

WKH�HGJH�RI�WKH�GHVNWRS��RU�UROO�WKHP�XS�RU�XQUROO�

OLNH� EOLQGV�� ,I� \RX� QHHG� WR� PXOWLWDVN� LQ� VHYHUDO

DSSOLFDWLRQV� DW� RQFH�� \RX� FDQ� VLPSO\� SLQ� DOO

QHFHVVDU\�ZLQGRZV�RQ�WRS�ZLWKRXW�WKH�QHHG�WR�EULQJ

XS�HDFK�RQH�VHYHUDO�WLPHV�D�GD\��,Q�IDFW��\RX�KDYH

RYHU����RWKHU�FRQWUROV�WR�DXWRPDWH�URXWLQHV�UHODWHG

WR� ZLQGRZV�� <RX� FDQ� DSSO\� D� SUHGHILQHG� OHYHO� RI

WUDQVSDUHQF\�WR�DQ\�ZLQGRZ��DXWRPDWH�SRVLWLRQLQJ

RI�ZLQGRZV��UHVL]H�WKHP�DQG�FKDQJH�SULRU\�IURP�WKH

WLWOH�EDU�PHQX�DQG�PRUH�

2YHU�����VXJJHVWLRQV�ZHUH�FDUHIXOO\�FRQVLGHUHG

DQG�UHIOHFWHG�LQ�D�PRUH�LQWXLWLYH�XVHU�LQWHUIDFH��7KH

FXVWRPL]DWLRQ�RI�RSWLRQV�KDV�EHFRPH�PXFK�VLPSOHU�

DQG�WKH�FKRLFH�RI�RSWLRQV�ZLGHU��,Q�DGGLWLRQ�WR�VXEWOH

FXVWRPL]DWLRQ� DELOLWLHV�� WKH� SURJUDP� KDV� D� OLVW� RI

SUHVHWV�IRU�PRVW�SRSXODU�DSSOLFDWLRQV�WKDW�DOORZ�\RX

WR� XVH� $FWXDO� :LQGRZ� 0DQDJHU� LQ� WKH� §LQVWDOO�

DQG�JR¨�VW\OH�

5HDG� WKH� FRPSOHWH� GHVFULSWLRQ� RI� IHDWXUHV� DW

�KWWS���ZZZ�$FWXDO7RROV�FRP�ZLQGRZPDQDJHU�!

'RZQORDG� D� QR�FRVW� HYDOXDWLRQ� FRS\� IURP

�KWWS���ZZZ�$FWXDO7RROV�FRP�ILOHV��DLPVHWXS�H[H!

3ULFLQJ�DQG�$YDLODELOLW\
$FWXDO� :LQGRZ� 0DQDJHU� ���� UXQV� XQGHU� DOO

:LQGRZV� SODWIRUPV� DQG� FRVWV� ������� �86'�� IRU� D

VLQJOH�XVHU�OLFHQVH��5HJLVWHUHG�FXVWRPHUV�DUH�HQWLWOHG

WR� WKH� XQOLPLWHG� IXQFWLRQDOLW\�� IUHH� XSGDWHV� DQG

OLIHWLPH�WHFKQLFDO�VXSSRUW��$GGLWLRQDO�LQIRUPDWLRQ�RQ

$FWXDO� :LQGRZ� 0DQDJHU�� D� FROOHFWLRQ� RI� WXWRULDO

DUWLFOHV� DQG� VXFFHVV� VWRULHV�� DV� ZHOO� DV� D� ���GD\

HYDOXDWLRQ� FRS\� LV� DYDLODEOH� IURP� �KWWS���ZZZ

�$FWXDO7RROV�FRP�!��8*�PHPEHUV� VKRXOG� YLVLW� RXU

8VHU�*URXSV�6XSSRUW�SDJH��KWWS���ZZZ�DFWXDOWRROV

�FRP�XVHUJURXSV�!�DQG�FOLFN�WKH�§*HW�����GLVFRXQW¨

/LQN��WKHQ�IROORZ�WKH�LQVWUXFWLRQV�

(PDLO���LQIR#DFWXDOWRROV�FRP!�

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

PRQWK�LI�\RXU�HGLWRU�SHUPLWV��7KLV�FROXPQ�LV�ZULWWHQ

WR�PDNH�XVHU�JURXS�PHPEHUV�DZDUH�RI�VSHFLDO�RIIHUV

RU� IUHHELHV� ,� KDYH� IRXQG� RU� DUUDQJHG�� DQG� P\

FRPPHQWV�VKRXOG�QRW�EH�LQWHUSUHWHG�WR�HQFRXUDJH��RU

GLVFRXUDJH��WKH�SXUFKDVH�RI�DQ\�SURGXFWV��QR�PDWWHU

KRZ�HQWKXVLDVWLF�,�PLJKW�VRXQG��

%RE� �7KH� &KHDSVNDWH�� &OLFN� �EREFOLFN#PLQG�

VSULQJ�FRP!�� 9LVLW� P\� :HE� VLWH� DW� �KWWS���

ZZZ�GHDOVJX\�FRP!

6RFLHW\�1HZV

3ODQQLQJ�0HHWLQJ�1RWHV
-XQH���������

E\�-RKQ�0F0LOODQ��6HFUHWDU\

%RE�$YHU\��7RQ\�'HOOHOR�� -RKQ�0F0LOODQ�� 6DOO\

6SULQJHWW��6WHYH�6WDXE�DQG�7RP�7KRPSVRQ�DWWHQGHG

WKH�-XO\�SODQQLQJ�PHHWLQJ�OHG�E\�$USDG�.RYDFV�



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

7KH�FRQVHQVXV�ZDV�WKDW�$USDGªV�SUHVHQWDWLRQ�RQ

H�%D\� EX\LQJ� ZDV� TXLWH� VXFFHVVIXO�� :LWK� ��� DW�

WHQGHHV��LW�ZDV�DPRQJ�RXU�ODUJHU�WXUQ�RXWV��6HYHUDO

QHZFRPHUV�DUH�H[SHFWHG�IRU�WKH�-XO\�PHHWLQJ�ZKHUH

$USDG�ZLOO�WDON�DERXW�H�%D\�VHOOLQJ��$USDG�SODQV�RQ

GHPRQVWUDWLQJ�DQ�DFWXDO�DXFWLRQ�RIIHULQJ��6LQFH�WKH

*DWHV�/LEUDU\�LV�QRW�NQRZQ�WR�KDYH�D�SURMHFWRU��LW

ZDV�UHFRPPHQGHG�WKDW�WKH�FOXE�SURMHFWRU�EH�DYDLO�

DEOH��

7KHUH� ZLOO� SUREDEO\� EH� D� 3ODQQLQJ�0HHWLQJ� DW

6DOO\ªV�KRXVH�$XJ����DQG�WKH�3LFQLF�LV�VFKH�GXOHG�IRU

$XJXVW��WK��:H�DUH�FRPPLWWHG�WR�WKLV�EHFDXVH�WKH

GHSRVLW�IRU�WKH�EXLOGLQJ�KDV�DOUHDG\�EHHQ�SDLG�EXW

6WHYH�QRWHG�WKDW�QRW�PDQ\�SHRSOH�KDYH�VLJQHG�XS

DQG�WKH�GHDGOLQH�LV�$XJXVW�ILUVW��:H�H[SHFW�WR�KDYH

D� IOHD�PDUNHW� IRU� FRPSXWHU� UHODWHG� REMHFWV�DW� WKH

SLFQLF��7KH�6HSWHPEHU�3ODQQLQJ�0HHWLQJ�LV�H[SHFWHG

WR�EH�KHOG�6HSW����DW�D�ORFDWLRQ�WR�EH�GHWHUPLQHG��)RU

6HSWHPEHU��ZH�KDYH�D�VSHDNHU�ZKRVH�WRSLF�ZLOO�EH

DQQRXQFHG�LQ�WKH�IXWXUH��

$USDG�PHQWLRQHG�D�FDPSDLJQ�WR�KDYH�PHPEHUV

EULQJ�LQ�WKHLU�SULQWHU�FDUWULGJHV�ZKLFK�WKH�6RFLHW\

FRXOG�XVH�WR�RIIVHW�WKH�FRVW�RI�LQN�FDUWULGJHV�RU�SDSHU

XVHG�LQ�SULQWLQJ�WKH�0RQLWRU�
7KH� QXPEHU� RI� PHPEHUV� ZKRVH� GXHV� DUH� LQ

DUUHDUV�LV�VKULQNLQJ�EXW�WKHUH�DUH�FRQWLQXLQJ�FRQ�

FHUQV� DERXW� IXUWKHU� LPSURYHPHQW�� $OVR� ODFN� RI

DGGUHVV� FKDQJH� QRWLILFDWLRQV� LQFUHDVH� 0RQLWRU

PDLOLQJ�H[SHQVH�E\������SHU�RFFXUUHQFH��

7KH� SODQQLQJ� JURXS� FRQWLQXHV� WR� H[SORUH� ORFDO

YHQGRUV� IRU� SDUWV� VXSSO\� DQG� VXSHUYLVLRQ� SOXV� D

ORFDWLRQ� IRU� WKH� EXLOG� \RXU� RZQ� FRPSXWHU� SURMHFW�

7KH� WDUJHWHG� WLPH� IUDPH� LV� ODWH� $XJXVW� WR� HDUO\

1RYHPEHU�ZLWK�DGGLWLRQDO�LQIRUPDWLRQ�WR�EH�GLVWULE�

XWHG�DV�VRRQ�DV�LW�LV�DYDLODEOH��$W�WKDW�WLPH�WKHUH

ZLOO� EH� D� ILQDO� VXUYH\� WR� VHH� LI� WKHUH� DUH� HQRXJK

LQWHUHVWHG�PHPEHUV�WR�PDNH�VXFK�D�SURMHFW�SUDFWLFDO�

+HOS·V�+DOI�+RXU
/HG�E\��$USDG�.RYDFV

5HFRUGHG�E\�-DQ�5RWKIXVV

4444��$�PHPEHU�KDV�EHHQ�IRUZDUGLQJ�HPDLOV�RXW�DQG

WKH\�HQG�XS�DV�JLEEHULVK��7KHUH�LV�D�©PHVVDJH�WUXQ�

FDWHGª�ZDUQLQJ��6KH�EURXJKW�D�VDPSOH��6KH�LV�XVLQJ

2XWORRN�([SUHVV�

$$$$��,I�WKH�LWHPV�DUH�LQ�+70/�DQG�WKH�UHFHLYHU�LV�LQ

WH[W� RQO\� PRGH�� LW� PD\� EH� WKH� SUREOHP�� ,W� ZDV

UHFRPPHQGHG�WKDW�VKH�SHUIRUP�WKH�6HFXULW\�7DQJR

WR�FKHFN�IRU�YLUXVHV��3HUKDSV�LW�ZLOO�KHOS�WR�SULQW�RII

WKH�GLUHFWLRQV�VR�WKDW�\RX�FDQ�UHIHUHQFH�WKH�OLVW�

4444��:KHQ�UXQQLQJ�;3�DERXW�D�PRQWK�RU�WZR�DJR��LW

EHJDQ�WR�DVN�IRU�D�SDVVZRUG�ZKHQ�ERRWLQJ�XS��,W�ZLOO

FRQWLQXH�ZKHQ�KH�KLWV�©(17(5ª�EXW�GRHV�SDXVH�WKH

VWDUWXS�SURFHVV�DQG�LV�D�SDLQ�

$$$$��2QH�RI�WKH�ODWHU�:LQGRZV�XSGDWHV�LQFOXGHV��1(7

)UDPHZRUN�LQVWDOODWLRQ��7KLV�UHTXLUHV�WKDW�\RX�PXVW

ORJ�LQ�WR�\RXU�FRPSXWHU��,W�SUREDEO\�ZDV�SDUW�RI�DQ

GRZQORDGHG�XSGDWH�ILOH��2QH�PHPEHU�VDLG�WKDW�WKLV

KDG�KDSSHQHG�WR�KLP�EXW�WKDW�LW�HYHQWXDOO\�VWRSSHG�

,I�\RX�WDNH�RII�WKH�ORJLQ�DUHD��WKH��1(7�SLHFH�PD\

QRW�ZRUN�SURSHUO\�ZKHQ�QHHGHG��7ZHDN�8,�LV�D�IUHH

GRZQORDG�WKDW�KDV�D�SURJUDP�WR�WXUQ�RII�WKH�VHFXULW\

QHHG��)URP�WKHUH�\RX�FDQ�VHOHFW�©DXWR�ORJLQª�

4444��,�KDYH�D�ILOH�LQ�06�:RUG�WKDW�,�ZDQW�WR�VHQG�WR

VHYHUDO�RWKHUV�YLD�DQ�HPDLO��6KH�DWWDFKHG�WKH�ILOH�EXW

WKH�UHFHLYHUV�FDQQRW�RSHQ�WKH�ILOH�

$$$$�� ,W� LV� VXJJHVWHG� WKDW� ZKHQ� LQ�:RUG�� SHUIRUP� D

©VDYH� DVª� DQG� VHOHFW� WKH� �UWI� RU� �W[W� IRUPDW�� 7KDW

VKRXOG�DOORZ�HYHU\RQH�WR�RSHQ�LW��6KH�FRXOG�DOVR�FXW

DQG�SDVWH�WKH�FRQWHQWV�LQWR�1RWHSDG��7KLV�VRIWZDUH

VWULSV�RII�DOO�RI�WKH�:RUG�VSHFLILF�DGGLWLYHV�

4444�� 6RPHWLPHV�ZKHQ� ,� JHW� DQ� DWWDFKPHQW�� ,� JHW� D

ZLQGRZ� WKDW� DVNV� PH� ZKLFK� IRUPDW� WR� XVH�� 6KH

JHQHUDOO\�SLFNV�1RWHSDG�DQG�LW�RSHQV�

$$$$��7KDW� LV� WKH�EHVW� VROXWLRQ��<RX�DUH�EHLQJ�DVNHG

EHFDXVH�WKH�ILOH�H[WHQVLRQ�LV�QRW�DYDLODEOH�IRU�YLHZ�

LQJ�XVLQJ�\RXU�FXUUHQW�VRIWZDUH��

4444��2QH�PHPEHU� VZLWFKHG� IURP�1RUWRQ� WR�0F$IHH

DQWLYLUXV��:KHQHYHU�VKH�RSHQV�HPDLO��WKH�VRIWZDUH

VWDUWV�WR�VFDQ�WKURXJK�DOO�RI�WKH�LWHPV��&DQ�WKLV�EH

GLVDEOHG"

$$$$��<RX�SUREDEO\�ZRXOG�ZDQW�WR�GLVDEOH�WKH�SRSXSV

EXW�QRW�WXUQ�RII�WKH�SURFHVV�DOWRJHWKHU��6SDP.LOOHU

LV�LPSRUWDQW��7U\�JRRJOLQJ�WR�VHH�LI�WKH�SRSXS�FDQ�EH

GLVDEOHG�ZLWKRXW�WXUQLQJ�RII�WKH�VFDQ�

3URJUDP�0HHWLQJ�1RWHV
E\�-RKQ�0F0LOODQ

$USDG� RSHQHG� WKH� EXVLQHVV� PHHWLQJ� ZLWK� WKH

IROORZLQJ�DQQRXQFHPHQWV��0HPEHUV�ZKRVH�GXHV�DUH

LQ� DUUHDUV� VKRXOG� VHH� 6WHYH� 6WDXE�� 7KH� 3ODQQLQJ

0HHWLQJ�ZLOO�EH�6DOO\ªV�KRXVH�DW���SP�RQ�WKH� ILUVW

7XHVGD\�LQ�$XJXVW�

6WHYH�0HQWLRQHG�WKDW�5HYHUHQG�'LFN�&RPHJ\V�LV

FRQILQHG�WR�LQWHQVLYH�FDUH�ZLWK�3DUNLQVRQªV�GLVHDVH�

$V�WKH�SDVWRU�RI�6W��6WHSKHQV�&KXUFK�KH�ZDV�YHU\

DFWLYH�LQ�WKH�VRFLHW\ªV�HDUOLHU�\HDUV��SDUWLFXODUO\�DV

(GLWRU�RI�WKH�)URJ�3RQG��SUHGHFHVVRU�RI�WKH�0RQLWRU�
,�NQHZ�KLP�SHUVRQDOO\�DV�KH�RIWHQ�FDPH�WR�YLVLW�P\

PRWKHU��D�IRUPHU�PHPEHU�RI�WKH�FRQJUHJDWLRQ�ZKR

FRXOG�QR�ORQJHU�DWWHQG�VHUYLFHV�

+HOSªV�+DOI�+RXU�QHHGV�D�OHDGHU�IRU�WKH�6HSWHPEHU

PHHWLQJ�� 7KH� VSHDNHU� DQG� WRSLF� LV� \HW� WR� EH� DQ�

QRXQFHG�� 3OHDVH� SDVV� DORQJ� DQ\� VXJJHVWLRQV� IRU



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

IXWXUH� SURJUDPV� WR� 0LNH� /DYHOOH� ZKRVH� SKRQH

QXPEHU�DQG�HPDLO�DGGUHVV�DUH�RQ�WKH�LQVLGH�RI�WKH

EDFN�FRYHU�RI�WKH�0RQLWRU��7KH�'LJLWDO�3KRWRJUDSK
6,*�ZLOO�QRW�EH�PHHWLQJ�GXULQJ�-XO\�RU�$XJXVW��

3HRSOH�FDQ�VWLOO�VLJQ�XS�WR�EXLOG�WKHLU�RZQ�FRP�

SXWHU��7KH�GDWH�KDV�QRW�EHHQ�HVWDEOLVKHG�EHFDXVH�LW

LV� GHSHQGHQW� RQ� WKH� ORFDWLRQ� ZKLFK� LV� VWLOO� EHLQJ

VRXJKW��$OWHUQDWLYHV�DQG� FRVWV�� H[SHFWHG� WR� UDQJH

EHWZHHQ������DQG���������ZLOO�EH�SULQWHG�LQ�D�IXWXUH

FRS\�RI� WKH�0RQLWRU�DW�ZKLFK�WLPH�WKH�FDQGLGDWHV
FDQ� RSW� RXW�� 3ULFH� ZLOO� GHSHQG� XSRQ� LQGLYLGXDO

VHOHFWLRQ�RI�FRPSRQHQWV�DQG�VRIWZDUH�DQG�PXVW�EH

SDLG�EHIRUH�WKH�DVVHPEO\�GDWH��1RQ�PHPEHUV�FDQ

DOVR�SDUWLFLSDWH�EXW�WKHUH�ZLOO�EH�D�����VXUFKDUJH�IRU

ZKLFK� WKH\� ZLOO� UHFHLYH� D� RQH� \HDU� PHPEHUVKLS�

$USDG�UHVSRQGHG�WR�D�TXHVWLRQ�VWDWLQJ�WKDW�LI�VSDFH

ZDV�DYDLODEOH�XSJUDGHV�WR�H[LVWLQJ�FRPSXWHUV�ZRXOG

DOVR�EH�FRQVLGHUHG��

6WHYH�PHQWLRQHG�WKDW����UHVHUYDWLRQV�KDYH�EHHQ

UHFHLYHG�IRU�WKH�6RFLHW\�SLFQLF�WR�EH�KHOG�$XJXVW��WK

DW� %XFNODQG� 3DUN� ORFDWHG� RQ� WKH� VRXWK� VLGH� RI

:HVWIDOO� 5RDG� EHWZHHQ� :LQWRQ� 5RDG� DQG� 6RXWK

&OLQWRQ�$YHQXH��)LYH�GROODUV�SHU�SHUVRQ�FRYHUV�WKH

VLWH�FRVW��EHYHUDJHV��UROOV��DQG�\RXU�FKRLFH�RI�UHG�RU

ZKLWH�KRWV��KDPEXUJHUV�� FKHHVHEXUJHUV� RU� ,WDOLDQ

VDXVDJH��6WDWH�\RXU�FKRLFH�ZKHQ�\RX�VLJQ�XS�EHIRUH

WKH�$XJXVW��VW�GHDGOLQH��3DUWLFLSDQWV�DUH�DVNHG�WR

SURYLGH�D�GLVK�WR�SDVV�EDVHG�XSRQ�WKH�ILUVW�OHWWHU�RI

WKHLU�ODVW�QDPH��$�,��VQDFNV��-�5��VDODGV��6�=��GHV�

VHUWV��

'RQªW� IRUJHW� WR� EULQJ�XVHG� FRPSXWHU�KDUGZDUH�

VRIWZDUH�RU�GRFXPHQWDWLRQ�WKDW�QHHGV�D�QHZ�KRPH

WR�GLVSOD\�RQ�WKH�)OHD�0DUNHW�7DEOH��'RQDWLRQV�IURP

WKH�SURFHHGV�RI�VDOHV�ZRXOG�EH�ZHOFRPH�DGGLWLRQV�WR

WKH�6RFLHW\ªV�WUHDVXU\�

:KHQ�-HQ�&ODXVHQ�PDGH�WKH�6PDUW�&RPSXWLQJ
SUHVHQWDWLRQ�LQ�$SULO��VKH�SURPLVHG���IUHH�VXEVFULS�

WLRQ�IRU�HYHU\���VROG��,W�KDV�EHHQ�GHFLGHG�WKDW�WKH

WKUHH�IUHHELHV�HDUQHG�E\�WKH�6RFLHW\�ZLOO�EH�XVHG�DV

VSHFLDO� GRRU� SUL]HV� DW� UHJXODU� PHHWLQJV�� 8QLTXH

WLFNHWV�ZHUH�GLVWULEXWHG�WR�DWWHQGLQJ�PHPEHUV�ZLWK

WKH�VWLSXODWLRQ�WKDW�LI�WKH�ZLQQHU�KDG�DOUHDG\�VLJQHG

XS��WKH�GRRU�SUL]H�ZRXOG�H[WHQG�WKHLU�SDLG�VXEVFULS�

WLRQ�IRU�DQ�DGGLWLRQDO�\HDU��

$USDG�FORVHG�WKH�EXVLQHVV�PHHWLQJ�E\�UHTXHVWLQJ

KHOS�ZLWK�URRP�FOHDQXS�

)ROORZLQJ� WKH� VRFLDO� EUHDN� $USDG� EHJDQ� KLV

SUHVHQWDWLRQ�RI�H�%D\�VHOOLQJ��$�FRS\�RI�KLV�VOLGHV�FDQ

EH� VHHQ�E\�JRLQJ� WR� WKH�5&6L�ZHE� VLWH�SURJUDPV�

VFUROOLQJ�GRZQ�WR�-XO\���������¦3URJUDP�)ROORZ�XS

DQG�FOLFNLQJ�RQ�3UHVHQWDWLRQ�6OLGHV��,W�LV�EHVW�WR�VDYH

WKH�ILOH�WR�GLVN�WR�DYRLG�WKH�SRWHQWLDO�RI�DQ�LQWHUQHW

FRQQHFWLRQ�LQWHUUXSWLRQ��

+H�VWDUWHG�ZLWK�VOLGHV�VKRZLQJ�DOORZDEOH� LWHPV

WKDW�FXOPLQDWHG�ZLWK�DQ�DSSURYHG�FDWHJRU\�OLVW��7KLV

ZDV�IROORZHG�E\�D�OLVW�RI�LWHPV�WKDW�FDQQRW�EH�VROG�RQ

H�%D\�VXFK�DV�WKLQJV�ZKLFK�DUH�LOOHJDO�RU�HQFRXUDJH

LOOHJDO�DFWLYLW\��DUH�UDFLDOO\�RU�HWKQLFDOO\�LQDSSURSUL�

DWH�� VH[XDO� LQ� QDWXUH�� FRXQWHUIHLW� RU� ERRWOHJJHG�

SHULVKDEOH�JRRGV�OLNH�IUXLW��YHJHWDEOHV�RU�PHDWV��DQG

EHHU� RU� OLTXRU�� )LQH� ZLQHV� DUH� DOORZHG� DOWKRXJK

VKLSSLQJ�PD\�QRW�EH�OHJDO�LQ�VRPH�VWDWHV��

7KLQJV� WKDW� DUH� QHHGHG� LQFOXGH�� D� YDOLG� HPDLO

DGGUHVV�WR�RSHQ�DQ�H�%D\�DFFRXQW��D�FUHGLW�FDUG��DQG

ILQDOO\� WKLQJV� WR� VHOO�� 7KRXJK�QRW� UHTXLUHG��$USDG

UHFRPPHQGV�D�3D\3DO�DFFRXQW�WKDW�IDFLOLWDWHV�PDQ\

WUDQVDFWLRQV��

+H�ZHQW�RQ�WR�GHVFULEH�WKH� IXQFWLRQV�RI�3D\3DO

EHIRUH� GLVFXVVLQJ� VHOOLQJ� FRVW� HOHPHQWV� WKDW� VSDQ

,QVHUWLRQ�IHHV��)LQDO�9DOXH�IHHV�DQG�3D\3DO�IHHV��7KH

GHVFULSWLRQ�ZDV�IROORZHG�E\�WDEOHV�VKRZLQJ�VOLGLQJ

EDVH�VFDOHV�IRU�HDFK�RI�WKH�WKUHH�HOHPHQWV��0DQ\�RI

WKH�IHDWXUHV�WKDW�SURPRWH�WKH�VDOH�VXFK�DV�KLJKOLJKW�

LQJ�RU�WKXPEQDLOV�DUH�H[WUD�FRVW�LWHPV�WKDW�LQFUHDVH

WKH� LQVHUWLRQ� IHH� DERYH� WKH� SULFH� VFDOH� SUHYLRXVO\

VHHQ�� 7KHUH� ZDV� DOVR� D� WDEOH� RI� IHHV� IRU� YHKLFOHV

ZKLFK�DUH�KDQGOHG�DV�D�XQLTXH�FDWHJRU\�ZLWK�VHSD�

UDWH�SD\PHQW�UXOHV��

)URP�WKHUH�KH�ZHQW�RQ�WR�GLVFXVV�FUHDWLQJ�OLVWLQJV�

7KLV�FDQ�EH�GRQH�GLUHFWO\�LQ�H�%D\�EXW�$USDG�UHFRP�

PHQGHG� 7XUER� /LVWLQJ�� D� IUHH� VRIWZDUH� SURGXFW

GLVWULEXWHG�E\�H�%D\�� ,W�SURYLGHV�HDV\�WR�XVH�WHP�

SODWHV�DQG�RWKHU�WRROV�WR�IRUPXODWH�OLVWLQJV��8QOLNH

H�%D\��7XUER�/LVWLQJ�DOORZV�\RX� WR� EXLOG�PXOWLSOH

OLVWLQJV�DQG�VWRUH�WKHP�XQWLO�\RX�XQWLO�\RX�FKRRVH�WR

VXEPLW� WKHP� KRZHYHU� OLVWLQJV� FDQQRW� EH� VKDUHG

DFURVV�VHYHUDO�FRPSXWHUV�� 7XUER�/LVWLQJ�ZDV�WKH

EDVLV� IRU�D�GHPRQVWUDWLRQ�RI�VXEPLWWLQJ�DQ�DFWXDO

RIIHULQJ��8VLQJ�&UHDWH�1HZ��$USDG�VWDUWHG�DQ�DXF�

WLRQ�OLVWLQJ�IRU�D�XVHG�'9'�&'�FRPELQDWLRQ�UHDGHU

ZULWHU�� %HIRUH� VWDUWLQJ�� KH� VFDQQHG� FXUUHQW� H�%D\

OLVWLQJV�WR�YLHZ�WKH�FRPSHWLWLRQ�DQG�JHW�KLQWV�DERXW

YDOXH�DQG�GDWD�WKDW�PLJKW�LPSURYH�WKH�SRVVLELOLW\�RI

D�VXFFHVVIXO�VDOH��

7XUER�/LVWLQJ�KDV�KHOSIXO�WHPSODWHV�ZLWK�EORFNV

IRU�LWHP�GHVFULSWLRQ��SKRWRJUDSKV��WKH�FRQGLWLRQV�RI

VDOH��SD\PHQW��DQG�VKLSSLQJ��,W�FDQ�FDOFXODWH�LQVHU�

WLRQ�IHHV�EDVHG�XSRQ�WKH�IHDWXUHV�UHTXHVWHG��0DQ\

WHPSODWHV�KDYH�WKHPHV�GHVLJQHG�WR�IXUWKHU�SURPRWH

WKH�VDOH�EXW�WKDW�DOVR�LQFUHDVHV�WKH�,QVHUWLRQ�)HH�

$USDG�HQWHUHG�DQ�LGHQWLI\LQJ�WLWOH��DQG�DVVRFLDWHG

WKH�LWHP�ZLWK�D�FDWHJRU\��LQ�WKLV�FDVH�/DSWRS�3DUWV

DQG�$FFHVVRULHV��+H�FRXOG�KDYH�HQWHUHG�D�VXE�WLWOH�RU



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

D�VHFRQG�FDWHJRU\�EXW�ERWK�RI�WKRVH�IHDWXUHV�ZRXOG

KDYH�LQFUHDVHG�WKH�,QVHUWLRQ�IHH��

7KH�GHVLJQ�YLHZ��DFFHSWV�WKH�GHVFULSWLRQ�LQ�HLWKHU

(QJOLVK�RU�+70/��:KHQ�W\SLQJ�WKH�GHVFULSWLRQ��KH

DGGHG�WKH�ZRUGV�§ZLWK�LVVXHV¨�WR�LQGLFDWH�OLPLWDWLRQV

WR� WKH� GULYHV� FDSDELOLW\�� 7KLV� FDWHJRU\ªV� WHPSODWH

KDG�D�EORFN�IRU�FRQGLWLRQ�VR�KH�HQWHUHG�XVHG��

,I� \RX� GR� QRW� KDYH� D� SKRWRJUDSK� RI� \RXU� LWHP�

WKHUH� DUH� VHYHUDO� IUHH� VRXUFHV� VXFK� DV

3KRWR%XFNHW�FRP��:KHQ�\RX�XSORDG�SLFWXUHV�� \RX

JHW�D�85/�RU�LPDJH�WDJ�ZKLFK�FDQ�EH�LQVHUWHG�LQWR

WKH�OLVWLQJ�DV�DQ�HPEHGGHG�SLFWXUH��6WDQGDUG�OLVW�

LQJV� LQFOXGH� RQH� IUHH�SKRWRJUDSK��0XOWLSOH�SKRWR�

JUDSKV�FDQ�EH�XVHG�DQG�HYHQ�GLVSOD\HG�DV�D�VOLGH

VKRZ�RU�\RX�FDQ�UHTXHVW�WKXPEQDLOV��EXW�WKHQ�WKH

LQVHUWLRQ�IHHV�JR�XS��

,W�LV�DOVR�SRVVLEOH�WR�HQWHU�GDWD�WKDW�EX\HUV�ZLOO

QRW� VHH�� $USDG� XVHV� WKLV� WR� GRFXPHQW� WKH� LWHPV

ORFDWLRQ�RU�RWKHU�GDWD�XVHIXO�RQO\�WR�WKH�VHOOHU��

7KH� ILQDO� OLVWLQJ� LV� WUDQVODWHG� LQWR� +70/� LI

QHFHVVDU\�DQG�LV�DYDLODEOH�IRU�SUHYLHZ�EHIRUH�EHLQJ

VXEPLWWHG�� ,I� WKH� ,QVHUWLRQ� )HH� LV� KLJKHU� WKDQ

ZDUUDQWHG�E\�WKH�SRWHQWLDO�VDOH�YDOXH�� WKH� OLVWLQJ

FDQ�EH�PRGLILHG�EHIRUH�VXEPLVVLRQ��

$IWHU�DQ�LWHP�KDV�EHHQ�OLVWHG��SURVSHFWLYH�ELGGHUV

FDQ� TXHVWLRQ� WKH� VHOOHU� E\� HPDLO��2QFH� D� ELG� KDV

EHHQ�PDGH��FKDQJHV�WR�WKH�GHVFULSWLRQ�DUH�VXEMHFW�WR

VWULQJHQW� UHVWULFWLRQV� VR�$USDG� VXJJHVWHG�PDNLQJ

WKH�RULJLQDO�OLVWLQJ�DV�KRQHVW�DQG�FRPSOHWH�DV�SRVVL�

EOH�WR�DYRLG�IXWXUH�FKDQJHV��)RU�H[DPSOH�LI�WKH�SULFH

LV�UHDOO\�JRRG��EX\HUV�PD\�VXVSHFW�WKDW�WKH�LWHP�LV

GDPDJHG�RU�QRW�ZRUNLQJ��+RZ�LW�ZDV�REWDLQHG��\RXU

H[SHULHQFHV�DQG�ZK\�\RX�DUH�VHOOLQJ�PD\�SUHFOXGH

VXFK� TXHVWLRQV� DIWHU� OLVWLQJ�� 6LPLODUO\� VWLSXODWLQJ

GHWDLOV�DERXW�VDOH�FRQGLWLRQV�RU�SD\PHQW�DQG�VKLS�

SLQJ�PHWKRGV�PD\�DOVR�KHDG�RII�TXHVWLRQV��$USDG

IRXQG�WKDW�DXGLHQFH�TXHVWLRQV�ZHUH�YHU\�KHOSIXO�LQ

VKDUSHQLQJ� XS� WKH� OLVWLQJ�� 8SRQ� FRPSOHWLRQ�� KH

VXEPLWWHG�WKH�OLVWLQJ�DQG�WKHQ�GHPRQVWUDWHG�ORRNLQJ

LW�XS�RQ�H�%D\��

)LQDO� IHHV� FRQWDLQ� ERWK� D� EDVH� DPRXQW� SOXV� D

SHUFHQWDJH�ZKLFK�GHFOLQHV�DV�WKH�VDOH�YDOXH�PRYHV

XS�WKURXJK�IL[HG�UDQJHV��0RQHWDU\�WUDQVDFWLRQ�IHHV

IRU�FXUUHQF\�H[FKDQJH�RU�3D\�3DO��SOXV�VKLSSLQJ�DQG

KDQGOLQJ� FKDUJHV� DUH� DGGHG� WR� WKH� ILQDO� ELG� WR

GHWHUPLQH�WKH�EX\HUV�FRVW��

,Q�UHVSRQVH�WR�D�TXHVWLRQ��$USDG�FRQFOXGHG�ZLWK

D�GLVFXVVLRQ�RI�)HHGEDFN��$IWHU�D�VDOH�LV�FRPSOHWHG

RU�FORVHG��ERWK�WKH�EX\HU�DQG�VHOOHU�DUH�HQFRXUDJHG

WR�HQWHU�LQIRUPDWLRQ�DERXW�WKH�TXDOLW\�RI�WKH�WUDQV�

DFWLRQ�� 7KLV� LV� XVHG� WR� FRQVWUXFW� SURILOHV� RI� WKH

KRQHVW\�DQG�UHOLDELOLW\�RI�ERWK�EX\HUV�DQG�VHOOHUV�

7KH�SURILOHV�FDQ�DQG�VKRXOG�EH�XVHG�EHIRUH�HQWHULQJ

LQWR�WUDQVDFWLRQV�ZLWK�LQGLYLGXDOV�

7UHDVXUHU·V�5HSRUW�
E\�6WHYH�6WDXE��7UHDVXUHU

%DODQFH�DV�RI����������� ��������

([SHQVHV([SHQVHV([SHQVHV([SHQVHV�

3RVW�2IILFH� � � � � � � � � � � � � � � � � � � � � � � � � � � ������

6W��6WHSKHQV� � � � � � � � � � � � � � � � � � � � � � � � � �������

7RWDO� �������

,QFRPH,QFRPH,QFRPH,QFRPH�
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'RQDWLRQV� � � � � � � � � � � � � � � � � � � � � � � � � � � � �����
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7RWDO� �������

%DODQFH�DV�RI������������ �������

0HPEHUV�UHQHZLQJ��5REHUW�3DQHOOR��5RJHU�'HOWRQ\�

DQG�6DQGUD�6FKDHIIHU�

7KH�/LJKWHU�6LGH
,�ZDV�MXVW�IROORZLQJ�GLUHFWLRQV�

&XVWRPHU��§,�MXVW�JRW�\RXU�YHUVLRQ���&'��DQG�,�ZDV

WU\LQJ�WR�LQVWDOO�LW�RYHU�\RXU�YHUVLRQ���&'��DQG�,�DP

KDYLQJ�VRPH�SUREOHPV�¨

7HFK� 6XSSRUW�� §:KDW� NLQG� RI� SUREOHPV� DUH� \RX

KDYLQJ"¨

&XVWRPHU��§,W�PDNHV�D�IXQQ\�VRXQG�DQG�JLYHV�PH�D

©&DQQRW�DFFHVV�GULYH�'�?ª�HUURU�¨

7HFK�6XSSRUW��§'LG�\RX�SXW�WKH�QHZ�&'�LQ�VLOYHU�VLGH

GRZQ"¨

&XVWRPHU��§<HV��,�DP�GRLQJ�DV�WKH�WHFK�ZKR�VHQW�PH

WKH�&'�WROG�PH�WR��,�DP�LQVWDOOLQJ�LW�RYHU�WKH�RWKHU

YHUVLRQ�¨

7HFK�6XSSRUW��§/HWªV�VHH�LI�WKHUH�DUH�DQ\�VFUDWFKHV�RQ

\RXU�&'�¨

&XVWRPHU��§:KLFK�RQH"¨

7HFK�6XSSRUW��§7KH�RQH�WKDW�LV�LQ�WKH�&'�GULYH�WKDW

\RX�DUH�LQVWDOOLQJ�¨

&XVWRPHU��§6LU��ZKLFK�RQH"�,�DOUHDG\�WROG�\RX�,�DP

LQVWDOOLQJ�RYHU�YHUVLRQ���¨�

&RXOG�KH�KDYH�EHHQ�WU\LQJ�WR���"�1DZ�

7HFK�6XSSRUW��§6LU��\RX�PXVW�UHPRYH�WKH�YHUVLRQ��

&'�WKDW�\RX�KDYH�LQ�\RXU�GULYH�¨

&XVWRPHU��§,�ZDV�WROG�WR�LQVWDOO�RYHU�LW�¨�

e
$� IULHQG� RI� PLQH� ERXJKW� D� QHZ� FRPSXWHU� DQG

DVNHG�PH�WR�VKRZ�KLP�KRZ�WR�GRZQORDG�SURJUDPV�RII

WKH�ZHE��7KH�SRRU�JX\� LV�FRPSOHWHO\�FOXHOHVV�ZLWK

DQ\WKLQJ�FRPSXWHU�UHODWHG��,�VKRZHG�KLP�D�FRXSOH�RI

WKH� PRUH� SRSXODU� VLWHV� DQG� VWDUWHG� D� GRZQORDG�

:KLOH�ZDLWLQJ��,�PDGH�WKH�FRPPHQW�DERXW�KRZ�VORZ



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

GLDO�XS� FDQ�EH��+H�VDW� WKHUH�VWDULQJ�DW� WKH�SDSHU

VKHHW�LFRQ�PRYH�EHWZHHQ�WKH�ZRUOG�DQG�IROGHU�LFRQV

IRU�D�IHZ�PRPHQWV�DQG�WKHQ�VDLG��§:HOO�LI�\RX�PRYHG

WKH�IROGHU�FORVHU�WR�WKH�(DUWK��WKH�SURJUDP�ZRXOGQªW

KDYH�VR�IDU�WR�WUDYHO��DQG�LWªG�GRZQORDG�IDVWHU�¨

e
$W�WKH�HQG�RI�WKH�\HDU�DOO�WKH�HLJKWK�JUDGHUV�DW

P\�VFKRRO�KDG�WR�JR�WR�WKH�FRPSXWHU�ODE�WR�GR�WZR

WKLQJV�� ILOO�RXW�DQ�DQRQ\PRXV�VXUYH\�GHWDLOLQJ�DOO

WKH�WKLQJV�ZH�FRXOG�GR�ZLWK�FRPSXWHUV��WR�WHOO�WKH

VFKRRO�KRZ�PXFK�WKH\�KDG�WDXJKW�XV��DQG�WR�UHJLVWHU

IRU�KLJK� VFKRRO� RQOLQH��%RWK�ZHUH�GRQH� WKURXJK�D

ZHE�EURZVHU�

:HOO�� ,� JRW� ILQLVKHG� SUHWW\� HDUO\�� EXW� WKH� NLG

VLWWLQJ�QH[W�WR�PH�ZDV�JRLQJ�D�OLWWOH�ELW�VORZHU��7KH

WHDFKHUV�KDG�WROG�XV�WKDW�RQFH�ZH�ILQLVKHG�ZH�VKRXOG

H[LW�RXW�RI�WKH�EURZVHU�ZLQGRZ��JHW�RII�WKH�,QWHUQHW�

WKHQ�VKXW�GRZQ�WKH�FRPSXWHU��:KHQ�KH�JRW�WR�WKH

VFUHHQ�ZKLFK� VDLG� WKDW�DOO� RI�KLV� LQIRUPDWLRQ�KDG

EHHQ�VHQW�DQG�KH�ZDV�GRQH�KH�ZHQW�WR�DQRWKHU�ZHE

VLWH�LQVWHDG�

7KH�KHDG� FRPSXWHU� WHDFKHU�KDG�EHHQ�ZDWFKLQJ

DQG�VKH�IUHDNHG�RXW��6KH�VWDUWHG�\HOOLQJ�DERXW�KRZ

DOO�RI�WKH�LQIRUPDWLRQ�KH�VXEPLWWHG�ZRXOG�EH�HUDVHG�

WKDW�KH�FRXOG�KDYH�EURNHQ�VRPHWKLQJ��DQG�WKDW�KH

ZDV�LQ�GHHS�WURXEOH��7KH�DVVLVWDQW�FRPSXWHU�WHDFKHU

FDPH�RYHU��DV�GLG�P\�VRFLDO�VWXGLHV�WHDFKHU��DQG�WKH\

DSSDUHQWO\� DOO� EHOLHYHG� WKDW�� EHFDXVH� WKH� NLG� KDG

VXUIHG�WR�VRPH�RWKHU�ZHE�VLWH��DOO�WKH�LQIRUPDWLRQ�KH

VXEPLWWHG�ZRXOG�EH�VHQW�EDFN�RU�VRPHWKLQJ�

,�FRXOG�KDYH�WROG�WKHP�LW�ZDV�DOO�ILQH��EXW�,�ZDV

ODXJKLQJ�VR�KDUG�,�GRQ
W�WKLQN�,�FRXOG�KDYH�JRWWHQ

WKH�ZRUGV�RXW��


