6RIWZDUH 5HYLHZ VFHQHV DQG RXWSXW WKH ILQLVKHG SURGXFW WR '9' i
DQG UHFRUG WR GLVF )RU \RXU SHUPDQHQW GLVFV\RX F
‘9" ;SUHVV HLWKHU WKH ZULWH RU UHZULWH GLVFV %RWK DUH VXS
E\ '"HO %URZQ ORYLH )DFWRU\ ZLOO HGLW DQG MRLQ $9, 03(* DQG'9'
78+*1(7 >7KH 8VHUV? *URXS 1HWZRUN ILOHV LQWR RQH PRYLH DQG RXWSXW WR D IROGHU F
*UDQDGD +LOOV &$@SSURYHG W\SH DQG VL]H -XVW FKRVH \RXU IRUPDW 'O
KDYH DV PDQ\ SHRSOH KDYH D ORW RIROG YLGHR DQG 9&5
WDSHV MXVW VLWWLQJ DURXQG DQG QRW EHLQJ XVHG EHFDXVH
WKH\ DUH EXON\ WR VWRUH RU DUH LQFRQYHQLHQW WR XVH
EHFDXVH LW LV QHFHVVDU\ WR VHW XS D VFUHHQ DQG SURMHFWRU
1RZ ZH FDQ PDNH LW HDVLHU WR ORRN DW ROG PRYLHV RI RXU
NLGV RU JUDQGFKLOGUHQ YDFDWLRQV WULSV RUDQ\PHPRUDEOH
RFFDVLRQ E\ XVLQJ D SURJUDP OLNH'9' ;SUHVV WR FRS\ RXU
ROG PRYLHV RU GDWD WR &'V RU '9'V DV ZHOO DV HGLW DQG
PDNH FRSLHV IRU RWKHU SHRSOH DQG ZDWFK RQ 79 $ YHU\
LPSRUWDQW IDFWRU LV WKH PDNLQJ RI D SHUPDQHQW UHFRUG
LQVWHDG RI WKH IDGLQJ TXDOLW\ RI WDSH &RSLHV FDQ EH PDGH
IURP WKH KDUG GULYH ZLWKRXW ORVV Rl TXDOLW\ RU GLUHFWO\ WR
D'9'RU & GLVF
7KH PDQXDO WKDW FRPHV ZLWK '9' ;SUHVV LV YHU\ JRRG
DQG WDNHV \RX VWHS E\ VWHS WKURXJK PRVW VWDG8%/ RQGKIS.
RSHUDWLRQV ,W LV QHFHVVDU\ WR GRZQORDG RQO\ D MEHDH@WH PDQ\ RSWLRQV IRU HGLWLQJ PDNLQJ D PF
%\ IROORZLQJ WKH PDQXDO DQG WKH & GHWDLOHG LQWDGGXEWERENJURXQG PXVLF IDGHV LQVHUWLRQV EOHQ
FORVHO\ WKH VHWXS Rl WKH KDUGZDUH LV YHU\ HDVW6XW QERMM DQ\WKLQJ \RX FDQ LPDJLQH DQG PDQ\\RX FL
WKH QH[W SDUDJUDSK  +DYLQJ KDG QR H[SHULHQRRXERR GXE GLDORJ PXVLF DQG RWKHU VRXQGV
WKLV W\SH Rl SURJUDP , KDG D IHZ SUREOHPV 7KHLU 7H#HQ , WULHG '9' ;SUHVV RQ D FRPSXWHU ZLWK :LQ
6XSSRUW LVQ2W WRR JRRG , FRXOGQ2W JHW P\ 86% UKBRZLHIGIRXQG WKDW , KDG WR LQVWDOO D 86% FDUG
XQWLO , XSJUDGHG WKH &%$3:,= IURP WR YLD WKHWHU ZKLFK HYHU\WKLQJ LQVWDOOHG HDVLO\ %\ IROOI
,QWHUQHW DQG XVHG WKHLU RSWLRQ WR LQLWLDOL]HRP\\86H LIABAMUXFWLRQV , IRXQG WKDW HYHU\WKLQJ ZF
, FDOOHG LQ D IULHQG DQG ZH ZRUNHG LW RXW WRJHWZKIQD DM BQWKH FRPSXWHU ZLWK :LQGRZV ;3
JHW DQ HPDLO DQVZHU IURP WHFK DERXW WKLV XQWLO WRIZHEGMONH WLPH DQG H[SHULHQFH IRU PH WR JHW IX
DIWHU ZH KDG DOUHDG\ IRXQG LW 7KHQ DOO ZHQW ZR&® RI WKLV SURJUDP , KDYH HQMR\HG XVLQJ '9' ;SUHV
2QHRSWLRQ LVWR FRS\ GLUHFW WR GLVF EXW , KDYQEIVRRDO 00 KDYH PRUH SOHDVXUH DV , OHDUQ PR
RI PLQH WR WKH KDUG GULYH IRU IXWXUH HGLWLQJ DRI&BXNIW EBWDSDEOH Rl GRLQJ
LQJ ,W LV QRZ SRVVLEOH WR PDNH QXPHURXYV FRSLHV IURPPLQ FRPSODLQW LV WKDW §0) GRHVQ2W LQGLFDWF
KDUG GLVN ZLWKRXW ORVLQJ TXDOLW\ , FRSLHG IURPR@BMKLY UHFRUGLQJZLOO WDNH 7KHUH LV D §SWRJUH\
DQG IURP P\ PP YLGHR FDPHUD WR P\KDUG GLVN , IRXQRWLPHU $ PLQXWHV YLGHR WRRNRYHU KRXUVWR Ul
LI, ZHUH UHFRUGLQJ §GLUHFW WR GLVN", KDG WR XVRVR SOXYDOLW\ RQ D  &HOHURQ ;3 PDFKLQH ZLWK
GLVFV EXW WKLV GHSHQGV HQWLUHO\ RQ \RXU OEXRMNURI RIRPRU\ 7KH DFWXDO EXUQ SURFHVV LV IDVW W L
EXUQHUV UHTXLUH '9' PLQXV GLVFV HQFRGH DQG FRQYHUW SURFHVV WKDW DUH &38 LQWHQ'
$V D ZKROH '9' ;SUHVV &DSWXUH :L] DQG WKH $6 1RWH
KDUGZDUH GR D YHU\ JRRG MRE RI FDSWXULQJ DQG HQHR®ROE WKDW :LQ'9' LV VLPLODU DQG VOLIKWMIRHDVLE
WKH DY VLIQDOV 7KHUH LV D FKRLFH RI ILYH TXDOLW\ VKIWAWERW UHTXLUHV PRUH WHPS ZRUNLQJ VSDFH RC
WKUHH IRU '9' DQG WZR IRU 9&5 7KH EHVW TXDOLW\ VHWWibQ& GULYH DQG FDQQRW LPSRUW DQG HGLW '9' YRE |
LV IRU WHOHYLVLRQ EURDGFDVW RU FDEOH LV UHWBRHIPPBRIGRI\ LQ WKH PHQXV DQG PHVVDJHV FRXOG
TXDOLW\ DQG IRU DPDWHXU KRPH PRYLHV LPSURYHG %XW DOO WROG , ZRXOGQaW KHVLWDWH
8VLQJ WKH RSWLRQ RI 8GLUHFW WR GLVF “WKH FDSWXHOE T YELUI/V WR DQ\RQH ZLWK DYHUDJH FRPSXWHIL
PXVW PDWFK WKH VHWWLQJV Rl WKH RXWSXW >UHFRUG/EX 0@ DQG
PHGLD >UHFRUG WLPH DQG TXDOLW\@ )RU IDVW FR3KIQIHRYHUH VHYHUDO XVHUV2 UHSRUWV RQ WKH L(
SHUVRQDO DQG XQSURWHFWHG WDSHV XVH WKH ORZIZMWIXAWWNHG DQG KDG QR XVH IRU WKLV SURGXF
'9'RU & VHWWLQJV DQG \RXU '9' EXUQHU 6RPHWLPHV  KDSV WKH\ ZHUH XVLQJ DQ HDUOLHU PRGHO ZKLFK , RZ
\RX FDQ OHW WKH KDUGZDUH FDSWXUH DW WKH EHVWOBKPFXYS XQVDWLVIDFWRU\ EXW WKLV PRGHO KDV

UHVROXWLRQ  IRU WKH EHVW UHVXOWYV LQ FRS\LQJ \R¥H MREVHY WKH UHYLHZHU LQGLFDWHG RQFH KH GRZ
YDOXHG WDSHV DQG ROG IRRWDJH XVH WKH FDSWXUH DRGH/OBAMWRNY XSIUDGH

WKH KDUG GULYH DW WKH KLIKHVW TXDOLWA 03(*  VHSWWAK@E BHTXLUHPHQWV

KRXU@ 7KHQ FRS\ WKLV TXDOLW\ UHFRUGLQJ WR \RXU '8HQWLXP  0K] RU KLIJKHU
<RX PD\ DOVR VDYH WKH WDSHV RU YLGHR WR WKH KDY Gt RV 6(  0( RU ;3

DQG WKHQ XVH 80HDG2V VRIWZDUH '9' ORYLH )DFWRU\ VH)o 5$0

ZKLFK LV LQFOXGHG ZLWK WKH SDFNDJH WR HGLW DQf$MRLQURJIUDP



*% KDUG GULYH VSDFH >1RWH ,I \RX JHW D PHVVDJH VD\LQJ WKH XUO LV QRW°

& RU '9' UHFRUGDEOH GULYH ZKHQ \RX SDVWH WKLV LQWR \RXU EURZVHU WU\ LW LQ *
86% SRUW 7KH XUO ZRUNHG ILQH IRU PH IURP WKHUH ¥HG@
3ULFH )URP $'6
2Q OLQH
&RQWDFW $'6 7(&+ $ 86% 3ULPHU
&HUULWRV &D E\ %ULDQ . /HZLV 3K '
3+ 6DUDVRWD 3&8* )ORULGD
6XSSRUW \ QRZ PRVW FRPSXWHU XVHUV DUH IDPLOLDU ZLW}#
:HE 6LWH ZZZ DGVWHFK FRP O/ HUP 86% RU 8QLYHUVDO 6HULDO %XV 7KLV FRQQHI
RUW RQ \RXU FRPSXWHU LV GHVLIJQHG WR UHSOI

$UH <RX QlHFWHG ZLWK GRQ\ 050*.YAOGHU VHULDO SDUDOOHO DQG 36 SRUWV 3UREDEO\ .
’ \HDU \RX ZRQ3W ILQG DQ\ QHZ FRPSXWHUV ZLWK WKHVH F

S5RRWNLW'SRuUwWV 7KH\ ZLOO KDYH RQO\ 86% 7KHUH DUH VRPH WKI

JURP () (OHFWURQLF JURQWLHU )RXQGDWARKPLIKW ILQG XVHIXO DERXW 86% SRUWV DQG KXEV ZK
0) &RQILUPV 6HFUHW 6RIWZDUH RQ &V FRXOG UHGXFH RU HOLPLQDWH SUREOHPV LQ GHDOLQJ Z

DQ )UDQFLVFR 1HZV WKDW VRPH 6RQ\ %0* PXVBE% SRUWV KDYH D QXPEHU RI DGYDQWDJIHV RYHU WK
6 &'V LQVWDOO VHFUHW URRWNLW VRIWZDUH RQ WRAMYIR 7 SOPOOHO VHULDO SRUWV 7KH\ GR QRW UH

FRPSXWHUV KDV VKRFNHG DQG DQJHUHG WKRXVA ¥PDFH RU LQGLYLGXDO ,54 OLQHV $Q\RQH ZKR K
PXVLF IDQV LQ UHFHQW GD\V $PRQJ WKH FDXVH IRU RUN ZLWK ROGHU FRPSXWHUV DQG RSHUDWLQJ
LV 6RQ\2V UHIXVDO WR SXEOLFO\ OLVW ZKLFK &KHFR% HPEHU WKH SUREOHPV RI WU\LQJ WR SUHYH(
LQIHFWLRXV VRIWZDUH DQG WR SURYLGH D ZD\ IRU PXVRQEBTWR ZKHQ FRQQHFWLQJ H[WHUQDO GHYLFHV
UHPRYH LW 1RZ WKH (OHFWURQLF )URQWLHU )RXQGDWERQQUY RUPRGHPV +RZPDQ\WLPHV GLG WKH VRXQGF

KDV FRQILUPHG WKDW WKH VWHDOWK SURJUDP LV GHSPR M@W"'DO 542V WKDW \RX KDG WR KDYH IRU DC
OHDVW &V LQ D YDULHWA RI JHQUHV GHYLFH" 85% DOVR DOORZV IRU DXWRPDWLF GHYLFH FR

7KH VRIWZDUH FUHDWHG E\)LUVW ,QWHUQHW D Lﬁ%@e KRW SOXJ FDSDELOLW\ 7KH KRW SOXJ RU KF
DV ;&3 RVWHQVLEO\ @SURWHFWV" WKH PXVLF IURPXEEBHRSOPHDQV WKDW \RX GRQ®*W KDYH WR SRZHU GR
FRS\LQJ %XWLQ IDFW LW EORFNV D QXPEHU RI OHIDO RFRSIYWNU DQG JR WKURXJIK D UHVWDUW ZKHQ \RX ZD
OLVWHQLQJWR VRQJV RQ\RXU L3RG 7KH VRIWZDUH DOVRYHREIRRHZ GHYLFH ,Q LQVWHDG \RX VLPSO\ FRQQ!
HGO\ VORZV GRZQ \RXU FRPSXWHU DQG PDNHV LWLMEBRQHFW WKH 86% FDEOH 7KH FRPSXWHU ZLOO UH
VXVFHSWLEOH WR FUDVKHV DQG WKLUG SDUW\ TRWWDFKY 58 V\E&DQG FRQQHFW WR WKH SURSHU GULYHL

WKH SURJUDP LV GHVLIQHG WR KLGH LWVHOI XVHUYPHt LV LVQ*W WKH ILUVW WLPH \RX KDYH XV
WURXEOH GLDJQRVLQJ WKH SUREOHP GHYLFH DQG WKDW WKH GULYHU KDV DOUHDG\ EHHQ LQWV

§(QWHUWDLQPHQW FRPSDQLHV RIWHQ FRPSODLQRRRBRABHPYHWRLQVWDOO GULYHUVIRU HIWHUQDOKD
UHIXVH WR UHVSHFW WKHLU LQWHOOHFWXDO SURSAYYRWIHHAWFRRRHUY FDUG UHDGHUV HWF <RX JHQHU
WRROV OLNH WKLV UHIXVH WR UHVSHFW RXU RZQ SHUYROD Y ASYWROO GULYHUV IRU PLFH DQG NH\ERDU

ULIJKWV * VDLG ()) VWDII DWWRUQH\ -DVRQ 6FKXOW] W WR WKH 86% SRUWV (
WDFWLFV KHUH DUH K\SRFULWLFDO LQ DGGLWLRQ WHVEHIRVEGHU WKDW 86% RSHUDWHV DW WKUHH !
VHEXULWA WKUHDW VSHHGV ORZ VSHHGRU PHJDELWV VHFRQG IXOO VSHH(

J\RX OLVWHQHG WR D & ZLWK WKH ;&3 VRIWZDUH R?&HRBLWV VHFRQG DQG KLIKVSHHG RU~ PHJDELWV VHF
:LQGRZV 3& \RXU FRPSXWHU LV OLNHO\DOUHDG\ LQIHF $@RZ VSHHG DQG KLJK VSHHG FDQ EH XVHG ZLW
0) LQYHVWLIDWLRQ FRQILUPHG ;&3 VRIWZDUH RQ  W/#thH 86% [RU 86%  KRVWV 7KH KLIK VSHHG FDQ EH
EXW LWaV IDU IURP D FRPSOHWH OLVW 6RQ\ %0* FRQWIMDHYQMY ZLWK 86%  7KH KRVW LV WKH FRPSXWHU W
UHIXVH WR PDNH VXFK D OLVW DYDLODEOH WR FRQV GHV WKH 86% FRQQHFWLRQV )RU86% RSHUDWLR
&RQVXPHUV FDQ VSRW &'V ZLWK ;&3 E\ LQVSHFWLQJ KBVW FRPSXWHUV SURRW SRUW KXEV™ PXVW VXSSRUW ¢
FORVHO\ FKHFNLQJ WKH OHIW WUDQVSDUHQW VSLQWF@% H FRPSXWHU PXVW KDYH 86%  GULYF
Rl WKH FDVH IRU D ODEHO WKDW VD\V §&RQWHQW 3U RiH YRGSRUWHG E\ WKH RSHUDWLQJ VIVWHP :LQG
EDFN RI WKHVH &V DOVR PHQWLRQ ;&3 LQ ILQH SULQWHUKEH SDFN -~ DQG :LQGRZV ~ ERWK VXSSRUW 86%
FDQ ILQG SLFWXUHV Rl WKHVH DQG RWKHU WHOOWDOKKODERRIM KXEV DUH WKH 86% FRQQHFWRUV RC
KWWS  ZZZ Hil RUJ 3 '50 6RQ\ %0* | FRPSXWHU DQG DUH XVXDOO\ FRQQHFWHG WR WKH PRW
§OXVLF IDQV VKRXOG SURWHFW WKHPVHOYHV ISR FRRBPVR LGHQWLIWKHP LQ WKH 'HYLFH 0DQDJHU Z
VWHDOWK DWWDFN RQ WKHLU FRPSXWHU V\WWHP WB) &-gP VKRZ XQGHU WKH 86% +RVW &RQWUROGHU
6HQLRU 6WDII $WWRUQH\ JUHG YRQ /RKPDQQ $OWKRXIK WKH 86% VSHFLILFDWLRQV LQGLFDWH \R
JRU 02V OLVW RI &V ZLWK :&3 KWWS ZZZ Hil RUJ GDLVA FKDLQ XS WR  GHYLFHV IURP RQH SRUW WKLV L
GHHSOLQNV DU FKLYHV  SKS! OLNHO\ WR KDSSHQ EHFDXVH RI WKH SRZHU GURS WKD\
7KH §OHJDOHVH URRWNLW ¥ 6RQ\ %0%aV (8/$ KwwE HU ORQJ FRQQHFWLRQV <RX FDQ JHW HWHUQDO K>
777 HIl RUJ DOORZ \RX WR FRQQHFW ~ GHYLFHV WR D VLQJOH URRW
7KH HWHUQDO KXEV DUH UHSHDWHUV WKDW UHOD\ WU
LQIRUPDWLRQ IURP WKH FRPSXWHU WR D GHYLFH FRQQ



WKH KXEaV SRUW 7KHUH LV D FDWFK WR WKLV DV ZHOGSRFPVBERQDO ORVW Rl WKH WLPH WKH FRPSXWHU ZLO
KXEV ZLOO GHFUHDVH WKHLU PD[LPXP RXWSXW LI\RRG&OBHRQILIXUH WKH GHYLFH GXULQJ WKH ERRWXS
D86% [GHYLFHDWWDFKHG WR D SRUW 7KLV PHDQV WKDWDRVRIW KDV D NQRZOHGJH EDVH DUWLFOH RQ W
86% GHYLFH DWWDFKHG WR WKH KXE PD\ QRW IXQFYWERWRQJ 86% SUREOHPV 7\SLFDOO\WKH SUREOHPV
ZLOO IXQFWLRQ DW D ORZHU VSHHG , OHDUQHG WKLV WHEBWHGADGULYHUV RU SRZHU SUREOHPV +RZHYHU V
ZLWK DQ H[WHUQDO 86% KDUG GULYH , WKRXJKSRMIWH RXW WKDW KLIK VSHHG GHYLFHV VKRXOG EH FI
SUREOHP ZDV WKH GULYH EXW LW ZDV WKH KXE , KDGLW86#LJK VSHHG FDEOHV RQO\ 7KH ORZ VSHHG FDEOF
FDUG UHDGHU DWWDFKHG WR WKH KXE DQG DV D GHVIVBWWWMHKH VLIQDO DV D UHVXOW RI WKHLU UHGXFH
FXUUHQW RXWSXW WR HDFK SRUW ZDV UHGXFHG WR WKIEHHEREIQW VEIRWKHU UHDOO\ FRPSOHWH VRXUFH RI
LW ZDV QRW VXIILFLHQW WR UXQ WKH GULYH 7KLV RFFKRRWGGRIY HQIRUPDWLRQ FDQ EH IRXQG DW KWWS
WKRXJIK WKH KXE DQG WKH GULYH KDG HWHUQDO SRZERDQIRP ZLQ[SXVEIJXLGH KWP 7KLV KDV UH IHUHQFHV |
SOLHV 'LQGRZV O(DVZHOODV ;3DQG LQGRZV  +RZHYHU
$Q DPSOH SRZHU VXSSO\ LV QHFHVVDU\ WR RSHUDWHRBBAZKR KDVQ3W GXPSHG :LQGRZV 0( VKRXOG VHULRXV
GHYLFHV 5RRW KXE SRUWV FDQ SURYLGH YROWYV DQERXB/IWFHU GRLQJ VR DV VRRQ DV SRVVLEOH :LQ;3 LV V>
PLOOL $PSV P$ RIFXUUHQW 7KH 86% SRZHU VSHFLILFDWWRBNQGRXY LPSURYHPHQW RYHU 0( DQG ZLOO UHDOO\
VWDWH WKH 86% SRUWYV VKRXOG SURYLGH EHWZHHQ\RRS DREBSXWLQJ H[SHULHQFH PXFK PRUH HQMR\DEOH
P$ 'HYLFHV FRQQHFWHG GLUHFWO\ WR WKH FRPSXPRRERWHU KDVQ*W ORFNHG XS RU FUDVKHG LQ PRUH W
DEOH WR REWDLQ WKH PD[LPXP FXUUHQW 6R OHWRQMIXVHSWREDEO\ ORQJHU , UHDOO\ GRQ3W NHHS WUL
VLWXDWLRQ ZKHUH ZH KDYH D KXE FRQQHFWHG WHRPRKH FRP
SXWHU2V URRW SRUW KXE 7KH KXE LV UHFHLYLQJ PRIRRAKDW GHYLFHV DUH WASLFDOO\ KLJK VSHHG DQG Ul
FXUUHQW DW DERXW YROWV ,| RQO\ WKH FXUUH@®@/UHFIHWENG VWDUW ZLWK HWHUQDO 86% KDUG GUL
WKURXJK WKH FRQQHFWLQJ FDEOH SRZHUV WKH KXE 8NRBRMXWERWD YHU\ LQWHUHVWLQJ WHFKQLFDO SDSHU
IURP HDFK RI LWV IRXU KXEV ZLOO EH RQO\ P$ 7KL@DLW KDUG GULYHV ,Q WKLV SDSHU WKH\ VWDWH " WKDW |
UHIHUUHG WR DV D 8EXV SRZHUHG" KXE EHFDXVH LW UHFHIYQDQWWYLYHV UHTXLUH P$ GXULQJ WKH VWDU
FXUUHQW VROHO\ IURP WKH 86% EXV LQ WKH KRVW RSHSKOHHDQG WKHQ FDQ IXQFWLRQ DW WKH  P$ PD[LPXI
+RZHYHU LI WKH KXE KDV LWV RZQ SRZHU VXSSO\ BRGUNQW DYDLODEOH IURP WKH 86% SRUW 7KH\DOVR VW
UHFHLYLQJ DW OHDVW = $PSV IURP WKLV VXSSO\QNVKHRRYW B&% SRUWV FDQ VXSSRUW XSWR P$ RQ D FRQWL
SURYLGH D P$ RXWSXW DW HDFK SRUW ,Q WKLV FBRXY RIRHY 7KLV LV VRPHWKLQJ , KDYH QRW IRXQG HOVH:
KXE VKRXOG EH DEOH WR VXSSRUW KLJK VSHHG 86%.RQ¥HTXHQWO\ P\ UHFRPPHQGDWLRQ LV WKDW ZKHQ OF
YLFHV IRUDQ HWHUQDO GULYH SLFN RQH ZLWK LWV RZQ SRZHU
2Q VRPH FRPSXWHUV\RX ZLOO ILQG DQ LFRQ LQ WKH YRX@&Q*W ZDQW WR GHSHQG RQ RQH WKDW GUHZ DOO
WUD\WKDW LV D 8KDUGZDUH GLVFRQQHFW™ ,Q YRXLV LQURFPDAPRH 86% EXV
QHHG WR GRXEOH FOLFN WKH LFRQ DQG ZDLW IRU LW WRBHBRLVKIRK VSHHG GHYLFHV LQFOXGH ODVHU SU
WR GLVFRQQHFW WKH KDUGZDUH GHYLFH 7KLV LFREEBERPNWUYRYDG PXOWL IXQFWLRQ SULQWHUV $00 RIWKI
DSSHDU ZLWK DOO 86% GHYLFHV 6LQFH LQVWDOOKQYHIVKHLU RZQ SRZHU VXSSO\ 2WKHU GHYLFHV WKDW |
KDYHQ*W VHHQ WKLV LFRQ LQ P\ WWWHP WUD\ 7KHUH DUHRMBRPMSHHG DQG GRQ*W QHHG HIWHUQDO SRZHU DUH
UHSRUWV RIFRPSXWHUV ZLWK 6$7$ GULYHV VKRZLQJ WADSWRQV DQG FDUG UHDGHUV 7KLV LV RQO\ RISDUWL
6LQFH WKH 6$7$% GULYH LV VXSSRVHG WR EH KRW VZOISNEOMDYDLODEOH LQ 86% GHYLFHV -XVW UHPHPEHU
OLNH 86% GHYLFHV 2P QRW VXUSULVHG WKDW WKH MWRRQUHKRRRNLQJ DW WKHP WKDW WKH WHUP IXOO VSHH(
XS +RZHYHU ZLWK P\ 6HDJDWH 6$7$ GULYH , VWLOO GRE®W LQVWHDG LW LV WKH VORZHU PESV
VHH WKLV LFRQ 7KDW PD\ EH EHFDXVH P\ PRWKHUERDWU&LV LV DIRUPHU XQLYHUVLW!| PHGLFDO VFKRRO SURIHV
GRHVQaW VXSSRUW WKH KRW VZDS IXQFWLRQ HYHGHMROERIQWRUNLQJ ZLWK SHUVRQDO FRPSXWHUV IRU PRUF

VXSSRUWY 6$7$ GULYHV WKLUW!\ \HDUV +H FDQ EH UHDFKHG YLD HPDLO EZVDL
:KHQ \RX SOXJ LQ D 86% GHYLFH WR HLWKHU D KXER¥GRP

FRPSXWHU SRUW WKHUH LV DQ LQLWLDO LGHQWLILFDWLRQ SURFHWV 2QO0LQH "0\ )DPLO\

UHIHUUHG WR DV WKH §FRQILIXUDWLRQ" VWHS WKDW RFFXUV 'XULQJ

WKLV FRQILIXUDWLRQ SURFHVV WKH GHYLFH FDQ QRW GUDZ PRUH +HDOWK 3RUWUDLV

WKDQ P$ ,| LW GRHV WKH SURFHVV ZLOO IDZOOORG LW E\ ,UD :LOVNHU

DSSHDU WKDW WKH GHYLFH IDLOHG WR ZRUN 7KH FRGIBSKUBNERGU &ROXPOLVW 7KH ([DPLQHU %HDXPRQW 7;

SURFHVV LGHQWLILHV WKH GHYLFH LWV GULYHUV DOG LWV SRZHU UDGLR DQG 79 VKRZ KRVW

UHTXLUHPHQWV 2QO\DIWHU WKLV SURFHVV LV FRPSO WKH

GHYLFH EH DEOH WR GUDZ PRUH WKDQ  P$ FXUUHQW &t ZZZ KKV JRY IDPLO\KLVWRU\

WKLV SURFHWV LV QRW LQVWDQWDQHRXV VRPH WLPH gPPLOKLVWRU\ KKV JRY

DOORZHG E\ WKH XVHU EHIRUH DWWHPSWLQJ WR XVH WY ¥Py£E4 KKV JRY IDPLOKLVWRU

,QDGGLWLRQ WKLV FRQILIXUDWLRQ PD\ QRW RFRXU LI WARERPRPC KWPO

LV SOXJJHG LQWR WKH FRPSXWHU EHIRUH WKH F wing'@yO\ DUHODWLYH LQ DQRWKHU VWDWH ZDV KR
WXUQHG RQ DQG ERRWHG ,Q WKHVH FDVHV LW PD\ Eif EpWWRIE Q/pPHUIHQF URRP DGPLVVLRQ +LV QHZ ZLIH F

FRQQHFW WKH 86% GHYLFH DIWHU WKH FRPSXWHY=V YRY¥( D \HDU GLG QRW KDYH PXFK LQIRUPDWLRQ R
IDPLO\ KHDOWK KLVWRU\ VR XUJHQWO\ QHHGHG E\ WKH



FLDQV LQ RUGHU WR GLDJQRVH DQG WUHDW P\ UHODWKYH ERIEEWWUHH FRQWDLQV V\PEROV DQG DEEUHY
SKRQH FDOOV IROORZHG JDWKHULQJ WKH UHTXLVPRHGLDNEO\ UHFRIQL]DEOH E\ D KHDOWK FDUH SUDFWL)
P HGLFDO KLVWRU\ WR HQDEOH WKH DSSURSULDWH GLEDQEVLVARQEKHDOWK KLVWRU\ 2WKHU IDPLO\ PHPE!
WUHDWPHQW 3KLORVRSKLFDOO\ ZKDW LI D FRPSUMRKIQYLBXQWV XQFOHV DQG RWKHU EORRG UHODWLY
IDPLO\ PHGLFDO KLVWRU\ FRXOG KDYH EHHQ LPPHBGBWE®XR WKH OLVW DV ZHOO 2WKHU IDPLO\ PHPEHUV C
DYDLODEOH" 7KLV FLUFXPVWDQFH LV QRW XQLTXH EXWKMHUEPMBQVUHH FDQ KDYH WKHLU RZQ SHUVRQDOL]HC
DEOH VROXWLRQ KDV EHHQ DYDLODEOH IRU IUHH IRU RYU#HD RUBIDIMG DW WKLV SRLQW DQG WKH HQWLUH
ZZZ KKV JRY IDPLO\KLVWRU\ FRXUWHWV\RIWKH 8 6 6XUBRZDORDGHG WR WKH XVHU2V FRPSXWHU OHDYLQJ QR
*HQHUDO?V 2IILFH GDWD RQ WKH ++6 FRPSXWHU

7KLV VLWH H[SODLQV WKH QHFHVVLW\ Rl VXFK GDWD ZLRIK SYKMDF\ RU RWKHU UHDVRQV WKH XVHU GRHV QI
VWDWHPHQW §+HDOWK FDUH SURIHVVLRQDOV KDYHWRREDMRU CSHUVRQDO IDPLO\ KHDOWK GDWD WR WK
ORQJ WLPH WKDW FRPPRQ GLVHDVHV!KHDUW GLVHD\A ERGAHUNKH GRZQORDGDEOH YHUVLRQ LV D VHOI Fi
DQG GLDEHWHV!DQG HYHQ UDUH GLVHDVHV!OLNH KHFRSKLAIIDRI ZKDW LV DYDLODEOH RQ WKH ZHEVLWH 2QF+
FWWLF ILEURVLV DQG VLFNOH FHOO DQHPLD!FDQ UXSUHYMMRE ZLWK DQ\ JLS XWLOLWA EXLOW LQ WR WHBRZV ;-
OLHV ,| RQH JHQHUDWLRQ RI D IDPLO\KDV KLJK EORRG BOHVIAXWHDVLO\ DQG TXLFNO\ LQVWDOOHG 7KH VRIWZE
LW LV QRW XQXVXDO IRU WKH QH[W JHQHUDWLRQ WR KBYEKWVUPL@RHOLFURVRIW § THW' XWLOLWA YHUVLRQ R
KLJK EORRG SUHVVXUH 7UDFLQJ WKH LOOQHVVHV DXIMGBEE IRU IUHH DW ZLQGRZVXSGDWH PLFURVRIW Fi
\RXU SDUHQWV JUDQGSDUHQWYV DQG RWKHU EORRG WAODINOCHGIXH HQWLUH SURFHVV LV FRPSOHWHG LQ W
KHOS \RXU GRFWRU SUHGLFW WKH GLVRUGHUV WR ZKUKK WPPDZLWK QR SHUVRQDO GDWD OHDYLQJ WKH FF
EH DW ULVN DQG WDNH DFWLRQ WR NHHS \RX DQG \RQDHDAL@KH XVHU GHVLUHV WR VHQG WKH GDWD ILO}
KHDOWK\ " ,Q RUGHU WR DFFRPSOLVK WKLV WDVN WKIPIBRUBHREHUV WR FRPSOHWH RU XVH DV D EDVLV IRU
JHQHUDO RIIHUV WZR VLPSOH RSWLRQV RQH DQ RRZQM@PIZBIEKHDOWK KLVWRU\
PDLQWDLQHG YHUVLRQ KRVWHG RQ D VHFXUH VHUYHtLWHKIVKL VYV QIRUPDWLRQ UHDGLO\ DYDLODEOH ERWK
ZKDW WKH §KWWSV' PHDQV LQ WKH LQWHUQHW DGRIIN\RQLIW DQG VKDUHG ZLWK RWKHU EORRG UHOD
KWWSV IDPLO\KLVWRU\ KKV JRY WKH RWKHU D PEOSSZRSULDWH IDPLO\ KHDOWK KLVWRULHV FDQ EH HDV
ORDGDEOH §=LS" ILOH ZKLFK PD\ EH VWRUHG RQ D KRRBLERFG DQG GLVWULEXWHG RU SULQWHG DV QHHGHG
SXWHU DQG XWLOLJHG LQ WKH SULYDF\ RI WKH KRPH 7BBIQL@HWPHY ZH FDQQRW UHFDOO IDPLO\ KHDOWK SUR
FUHDWHG LQ HLWKHU YHUVLRQ FDQ HDVLO\ EH H[FKDQHIMDIERQO\ PHPEHUV PD\ KDYH KDG ZKLFK PD\ JLYH XV C
IDPLO\ PHPEHUV YLD HPDLO RU GLVF SUHGLVSRVLWLRQ RU RWKHUZLVH JHQHWLFDOO\ DIIHF\

,Q WKH RQOLQH YHUVLRQ D IDPLO\ KLVWRU\ FDQ B¥KQHEBIH VHUYLFH DQG VRIWZDUH IURP WKH 6XUJHRQ *t
FUHDWHG RU DQ H[LVWLQJ YHUVLRQ FDQ EH XSORDGHE RIRDBRHEH EHWWHU DEOH WR SURYLGH RXU KHDC
KRPH FRPSXWHU WR WKH VHFXUH 6XUJHRQ *HQHUDGZRIENMW/RQDOV ZLWK WKH LQIRUPDWLRQ WKDW PD\ SUR)
ZKHUH WKH GDWD FDQ EH PDQDJHG DQG WKHQ VDYH@/RIEXURGIDOWK FDUH DQG WUHDWPHQW
WKH KRPH FRPSXWHU QR SHUVRQDO LQIRUPDWLRQ LV VENUGLRUPR UHVWULFWLRQ DIDLQVW DQ| QRQ SURILW JUF
FDSWXUHG E\ WKH JRYHUQPHQW FRPSXWHU SURWHIEYOYWIGPH DV ORQJ DV LW LV NHSW LQ FROWHMGEZIWVK S
SULYDF\ RI WKH XVHU ,W VKRXOG EH QRWHG WKDW PXPRAMIRUIGKWKRU 7KH (GLWRULDO &RPPLWWHH RI WKH $VVR}
KDV JRQH LQWR WKH FUHDWLRQ RI WKLV ZHE EDVHG> SXWHU 8VHU *URXSV $3&8* DQ LOWHUQDWLF
WKDW LW H[SOLFLWO\ ZRUNV HTXDOO\ ZHOO ZLW§ I'ZKLFK WKLV JURXS LV D PHPEHU EULQIV
NQRZQ EURZVHUV LQFOXGLQJ ,QWHUQHW ([SORUHU JLUHI
ODF 6DIDUL 1HWVFDSH DQG PDQ\ RWKHU EURZVHUV

7KH ILUVW VWHS LQ XVLQJ WKH RQOLQH YHUVLRQ LV WR E&URDWH
D)DPLO\ +LVWRU\" RU WR §/RDG D 6DYHG )DPLO\ +LVWRU\" LI 7LUHG RI 9RLFH ODLO +HOO"
D ILOH KDG EHHQ SUHYLRXVO\ FUHDWHG 7KH SUHOLPLQDUY\ YM{NSHE VLWH ZZZ SDXOHQJOLVK FRA LYU!

LV WR FUHDWH D SHUVRQDO SURILOH ZKHUH EDVLF LQIRURRYWARQWKH FRGHV IRU E\SDVVLQJ WKH XVXDO

VXFK DV QDPH JHQGHU KHLJKW DQG ZHLJKW DUH HQWHUKGUHVY WKLV SUHVV WKDW" QXPEHU\ JDPH IRU
7KH SHUVRQDO SURILOH FRQWLQXHV ZLWK D VLPSOH FKHFNOIRABEDQLHV ¥DOO 6WUHHW -RXUQD®

PDMRU FRPPRQ GLVHDVHV VXFK DV KHDUW GLVHDVH FDQFHU

DQG GLDEHWHV DQG DJH RI RQVHW IROORZHG E\ D ILOO LQ WKH
EODQN FKDUW RI RWKHU GLVHDVHV $IWHU WKH SHUVRQDO KHDOWK
KLVWRU\ LV FUHDWHG WKHUH LV WKHQ DQ RSSRUWXQLW\ WR FUHDWH &DUH DQG )HHGLQJ RI &'V

D IDPLO\ SURILOH 7KH IDPLO\ SURILOH VWDWHV §2QO\ DGG E\AQQ / .DXHU

IDPLO\ PHPEHUV WKDW DUH ELRORJLFDO EORRG UHODWLYHV QRWGLWRU 6DJLQDZ 9DOOH| &RPSXWHU $VVRFLDWI
DGRSWHG RU VWHS UHODWLYHV ~ 6LPLODU ILOO LQ FYBD@ND®URWHUHVWLQJ DUWLFOH LQ WKH 6HSWHF
SUHVHQWHG WR FRPSOHWH WKH LQIRUPDWLRQ IRU WRWXIRVRKBRSXODU 3KRWRJUDSK\ ZULWWHQ E\ 'DYLG
IDPLO\ PHPEHUV 'DWD FDQ EH PRGLILHG DGGHG RU GHOMWMEK WLWOHG §7KH 7UXWK $SERXW'LVF5RW W SDUL
DW DQ\ WLPH 2QFH WKH XVHU KDV FRPSOHWHG HQWIRBERWHKIW PDID]LQH DQG QHZV DUWLFOHYV , KDYH UHDG
EDVLF IDPLO\ LQIRUPDWLRQ D EXWWRQ §*R WR 0\ )MPIRBVXEMHFW 7KH IROORZLQJ LV ZKDW ZH VKRXOG NQR
WDNHV WKH XVHU WR WKH EDVLF §)DPLO\ +HDOWKXQRHYMIN@G DERXW & DQG'9" GLVFV DV VWRUDJIH GHYL
ZKHUH D IDPLO\ KHDOWK WUHH FDQ EH GLVSOD\HG RIRSUMBWHRXUSRVHV Rl WKLV DUWLFOH &2V DQG '9aV I




FRQVLGHUHG WKH VDPH DV IDU DV EDFNXS PHGLD LV FRCFHQMRE\ NDUDRNH SOD\HU LW ZRXOG QRW UHFRJQL]F
7KH RQO\ GLIIHUHQFH LV WKDW '9'8V FDQ KROG PRUH GRWOGLWLRQ P\ VHFRQG FRPSXWHU ZRXOG QRW UHFRJ
‘H VDYH WKLQJV WKDW DUH LPSRUWDQW WR XV 7KRWKRIUXZQO\ WKH FRPSXWHU WKDW RULJLQDOO\ EXUQF
ZKRWDNH GLJLWDO SKRWRV NQRZ WKDW VLPSO\ VWRUZBDYIVEKCHARRQUHDG LW ,PDJLQH LI, KDG VDYHG D@6 RI P\ F
WKH KDUG GULYH RI RXU FRPSXWHU LV QRW D ZLVH RUIDYGIFSWRWRI LPDJHV RQ D &'5: :KHQ WKH FRPSXWHU
WR GR DV WKH GLVF PD\ FUDVK DQG ZH ZLOO ORRVH HYRX®EHPBQWXDOO\ EH UHSODFHG WKH GLVF ZRXOG (
7KXV ZH FRS\ WKH SKRWRV WR D & RU '9' GLVF VR WKQWHDGDEOH ,W LV EHWWHU WR VDYH GDWD RQ &'5 G
WKH\ ZLOO EH DOZD\V DYDLODEOH IRU D ORQJ SHULR®/RHNZHIQWHDGDEOH ZLWK DQ\ FRPSXWHU ZLWK D &' SOL
RU PRUH \HDUV +RZHYHU ZLOO WKH\ UHDOO\ EH WKHUR'ZRH@UHQ2W SHUPDQHQW HLWKHU 7KH RUJDQLF (¢
ZH ORRN IRU WKHP" OD\HU WKDW WKH EXUQHU ZRUNV ZLWK DUH VLPLODU W
7KH PHGLD RI FKRLFH IRU EDFNXS DQG VWRUDJH SHIWSRWHNQ H[SRVHG WR VXQOLIKW KHDW FROG DQG KXP
OHVV WKDQ WHQ \HDUV DJR ZDV WDSH EDFNXDQEREHH[SRVXUH WKH G\H OD\HU FKDQJHV RYHU WLPH -
FRPPHUFLDO HQWHUSULVHV FRQWLQXH WR XVH GLIRWIHQVKDSHH IRRK ZDWFKHG VRPHRQH SODFH D &' RQ \
EDFNXS SXUSRVHV 7DSH LV UDUHO\ XVHG LI DW DOOG@BVKERFWG RI D FDU RU NHHS LW LQ D JORYH ER[" 3L
XVH DQ\PRUH $FWXDOO\ WKH EDFNXS PHGLD RI FKRAWRURUH RI &2V LV FULWLFDO WR WKHLU XVHIXO ORQJH
FRPPHUFLDO XVH LV PRYLQJ WRZDUG H[WHUQDO KDUG'BNLYKMUH DUH PDQ\ WASHV RI G\HV XVHG IRU WKEF
‘KHUH GRHV WKH &' IDOO LQWR DOO RI WKLV" SURGXFWLRQRID &' 7R TXRWHWKH DERYH PHQWLRQHGD
7KHUH DUH KRVWYV RI EDFNXS XWLOLWLHV WKDW X88QGHIVKHKE' 1,672V DFFHOHUDWHG 8VWUHVV WHVW
IRU EDFNXS SXUSRVHV ORVW &' PDQXIDFWXUHUV DGYIQFWKEHY H[SRVXUH WR YHU\ EULIKW OLJKW KLJIK WHPS
WKDW &' PHGLD LV JRRG IRU WR \HDUV GHSHQGLQD®® KXPLGLW\ UHFRUGHG &' GLVFV XVLQJ SKWKDOR F\D
WKH GHSWK Rl PDUNHWLQJ WKH\ DUH WU\LQJ WR RINHUWFFRARELQHG ZLWK D JROG VLOYHU DOORZ UHIOHFWL
1DWLRQDO ,QVWLWXWH RI 6WDQGDUGYV 7THFKQRORJ\ $8RWMESWWR/EH FRQVLGHUDEO\ PRUH VWDEOH WKDQ DOO |
SURGXFWV IRU ORQJHYLW\ 7KH FDWFK LV WKDW ORQ@IBPHELDVLVFV XVLQJ D]R G\H DV WKH GDWD OD\HU KD
DYDLODEOH LI WKH XVHU DGKHUHV WR YHU\ VWULBMWXUADE@EW\ XQGHU OLJKW WHPSHUDWXUH DQG
VWDQGDUGV /HW XV ORRN DW VRPH LOQOWHUHVWLQJ IRFVWLQJ OHGLD XVLQJ F\DQLQH G\H SHUIRUPHG ZHOO
+DQGOLQJ:KHQD &' LV EXUQHG D ODVHU VKRRWV WKSRAMHG WR OLIKW EXW KDG ORQJHYLW\ SUREOHPV
WKH ERWWRP RIWKH GLVF LQWR WKH G\H OD\HU ORFDWHBStQUENIWKHD QG KXPLGLW\ VWUHVV
WRS SURWHFWLYH SODVWLF FRYHULQJ RQ DW WKH WFBRI| YK{FI&' JHQHUDOO\ XVH D PRGLILHG IRUP RI D
7KLV LV WKH OD\HU ZKHUH WKH ODVHU EXUQV SLWV MWHEWKHHSH\DQLQH G\H IRU WKH UHFRUGLQJ OD\HU I
OD\HU WR DOORZ WKH FRPSXWH WR LQWHUSUHW ZBONGLMWHEPEQH LQ WHUPV RIORQJHYLWA 1,67 GDWD VXJJH
ZULWWHQ E\WKHFRPSXWHU :KHQ WKH ERWWRP VLGHEHWBINWGLWRZHU GDWD FDSDFLW\ \RX PLIKW EH EHWWHU
EHFRPHV VFUDWFKHG RU VRLOHG WKH ODVHU LV GLIIRRAG DRQ WKHQJ SUHPLXP &' 52V LQVWHDG RI '9" 5
GDWD LV QRW FOHDUO\ ZULWWHQ GLVFV ™
6HFRQGO\ LI WKH WRS OD\HU EHFRPHY GDPDJHG PRLYMEKDKWKRU ZHQW RQ WR VD\ WKDW LWaV QRW DOZD\V
FDQ SHQHWUDWH WKH VXUIDFH DQG FDXVH WKH OD\WR WRIGOREOW NLQG RI G\H ZDV XVHG IRU WKH PDQXIDF!
GLVLQWHJUDWH DQG LV WKH EHILQQLQJ RI ZKDW LV FDGOEIC/FIBHF-DXVH WKH G\HV FDQ EH WLQWHG &\DQLQ
5RW " +RZ RIWHQ KDYH \RX ZDWFKHG VRPHRQH RSHQEBWKPRVW FRPPRQ KDYH D OLJKW JUHHQ RU EOXHWLQW
FDVH DQG GLUHFWO\ SXOO RQ WKH HGJHV RI D & X@GDWD MvVA 3KWKDORF\DQLQH G\HV DUH RIWHQ OLJK!
UHOHDVHG IURP WKH FDVH" 1IRWLFH KRZ WKH &' LV EHEKL@KMIKH D]R G\H WHQGV WR KDYH D EOXH FRORU
LW LV EHLQJ UHPRYHG" 7KLV EHQGLQJ LV FDXVLQJ WLQ\:RUDHANWW2V SRVVLEOH WR WHOO WKH G\H WASH E\ UHD
WR GHYHORS LQ WKH UHIOHFWLYH SURWHFWLYH OD\MBHFWKIR& WRH PDQXIDFWXUHU D EHWWHU LQGLFDWRLU
SURSHUO\ UHPRYH D &' IURP WKH FDVH SUHVV GRZQ R®MKHIOHFWLYH OD\HU ,I D JROG UHIOHFWLYH OD\HU
LQVLGH RI WKH UHWDLQLQJ SODVWLF WKDW KRO&V WKKREQL QVBBDIBOLNHOLKRRG RI XVLQJ D JRRG TXDOLW\
7KLV FDXVHV WKH UHWDLQLQJ ULQJ WR EHFRPH VOLJKWWBUWYPNEIGHWH DZDUH VRPH FKHDS GLVFV DSSHDULQJW
VR WKDW WKH &' VOLGHYV RII HDVLO\ ZLWK RXW EHQGLQJRRIG-EBM\HU PD\ EH VLPSO\ SDLQW %X\HU EHZDUH
‘KHQ KDQGOLQJ DOZD\V SLFN XS RU FDUU\WKH &' E\WKGHFRPPHQGHG EUDQG GLVFV DUH )XMLILOP ,PDWL
RXWHU HGJH $YRLG SODFLQJ \RXU ILQJHUV RQ WRBDBHDGHOO 7'. 9HUEDWLP DQG OLWVXL 0%$0 $
ERWWRP VLGH RI WKH GLVF DV WKLV ZLOO FDX\BWRWHIENLRQ DQG &DUH RI&2VODQXIDFWXUHYV UHFRPF
SHQHWUDWLRQ RI ERWK SURWHFWLYH OD\HUV WR EHAMRULQJ &3V YHUWLFDOO\ LQ D FRRO GU\ DUHD LQV
5HOLDELOLW\ &' 5 LV D GLVF WKDW WKDW FDQ EH KRMWARGIWDOO\ 7KH UHDVRQ LV WR SUHYHQW ZDUSL
RQFH ZKLOH &' 5: DUH GLVFV WKDW FDQ EH ZULWWHQ @B [IURP KXPLGLW\ $OVR QHYHU XVH VROYHQW E
WLPHV UHSRUWHGO\ WLPHV &2V WKDW WKH OHDVWHHOWHEOHLWH RQ WKHP VLPLODU WR SHUPDQHQW IH
IRU DUFKLYDO SXUSRVHV DUH WKH &'5:3V 7KHVH SH§WMWV7KH VROYHQW FDQ SHQHWUDWH WKH SURWHFWLY
LQFOXGH D OD\HU WKDW LV DOWHUHG E\ WKH &' EXUQHBIHDRKI\WWIKHHUHIOHFWLYH OD\HU EHORZ 7KH RQO\ VDIH S
LW LV UHZULWWHQ ([SHULHQFH KDV VKRZQ WKDW ZKHOQMMKYMWKH WRS RI D & LV LQ WKH FOHDU FHQWHU Si
GLVFV DUH XVHG ZLWK DQRWKHU FRPSXWHU LW LV D WRPPRXERKHQ XVLQJ D IHOW WLSSHG SHQ
WKH VHFRQG FRPSXWHU WR EH XQDEOH WR UHDG LW , EXUQ\DEMYYWHU WR DSSO\ D ODEHO WR WKH WRS RI' W
PXVLF & PRQWKO\ IRU HDFK VKRZ WKDW , GR , HQWHUWEHQWMLFDWLRQ SXUSRVHV 1HYHU ZULWH RQ WKH OD|
QXUVLQJ DQG UHWLUHPHQW KRPHV , EXUQHG DQG SODFHG WKH



EDOOSRLQW SHQ ZKHQ LW LV DSSOLHG WR WKH GHVF Vi QBERIVERQVXOWDQW IRU 8. VHFXULW\ YHQGRU 6
SHQ FDQ FDXVH VWUHVV FUDFNV LQ WKH SURWHFWLBB@RWUVXQDWHO\ WKH ZD\ WKH JRYHUQPHQW :HE VLW
‘KHQ XVLQJ &'5: GLVFV , XVH UHPRYDEOH ODEHOEHHQ FRQILIXUHG DOORZV WKH SKLVKHUV WR ERXC
277 GLILWDOLQQRYDWLRQV FRP 7KH\ FDQ EH ZULVWEHERURAD WKHLU GLUHFWLRQ ~
PDQ\WLPHV DQG WKHQ UHPRYHG DQG UHSODFHG DV QHFFRAVDWUQN LQ WKH SKLVKLQJ H PDLO JRHV WR D IRUJH
JRU GLVFV WKDW , LQWHQG WR NHHS IRU DUFKLYDO MXYVERWHHWKDW DVNV IRU D 6RFLDO 6HFXULW\ QXPEHL
SULQW WKH FRQWHQWY RQ WKH ODEHO ZLWK DQ LQNMNYUSU LYY FRGH DQG FUHGLW FDUG GHWDLOV
7277 IHOORZHV FRP VHFXULW\ FRGH DQG 3,1
‘KHQ FOHDQLQJ WR UHPRYH ILQIHUSULQWYV RU VPXGIHWHREDP WDNHV DGYDQWDJH RI D VR FDOOHG RSHQ Ul
WKH UHDG VLGH RQ WKH UHDG VLGH RI WKH GLVF DOZBR®Y WMHDRY%HQHILWYV JRY :HE VLWH 7KLV RSHQ UHGLUH
RU OHQV FORWK ZLSLQJ UDGLDOO\ RXW IURP WKH FHOOWVRQHIHYBW D OLQN WKDW WR WKH XQWUDLQHG H\H O
FOHDQ XVLQJ VPDOO FLUFXODU PRWLRQV RQ VPDOQIBRUWERYKHRIRYHUQPHQW VLWH EXW DFWXDOO\ JRHV |
WKH GLVF DV LW FDQ FDXVH GLIXVLRQ Rl WKH ORG®IWEHDPE 7KH IROORZLQJ OLQN IRU H[DPSOH JRHV
,VRSURS\O DOFRKRO RU FOHDU RU VRDS\ ZDWHU FDQREH XMAGRRR KWWS ZZZ JRYEHQHILWV JRY JRYEHQHILW
FOHDQ D JULP\ GLVF 1HYHU XVH DFHWRQH DQWL VWDMPAFHDIHOIWIQN MKWPO"XUO KWWS Z2ZZ QHZV FRP
RU ZRRG EDVHG SURGXFWV VXFK DV WRLOHW SDSHU 7KUYl IBYHMDPHQW LV DZDUH RI WKH LVVXH DQG LV ZRL
WLVVXH WR FOHDQ D GLVF WRIL[LW D UHSUHVHQWDWLYH RIWKH'HSDUWPHQW RI/D
:KHQ DSSO\LQJ ODEHOV EH VXUH WR FHQWHU WKHIKMDEHSDRQ/PHQW PDQDJHV WKH ZZZ *RY%HQHILWV JRY |
WKH GLVF WR DYRLG §RII EDODQFH" FRQGLWLRQ ZKHYMWHKH GKW VWWH LV D FROODERUDWLYH HIIRUW RI
EHLQJ XVHG :KHQ WKH GLVF LV URWDWHG DW KLJK VBHHGM - MKW/R LQFUHDVH DFFHVV WR JRYHUQPHQW LQI
8RII EDODQFH" FRQGLWLRQ FDQ XQEDODQFH WKH GLVFERIG/FDMN RI WKH SUHVLGHQW2V H JRYHUQPHQW LQL
SUREOHPV ZLWK KLJK VSHHG UHDGHUV )RU WKLV UHIRGRY ILUVW VSRWWHG WKH ,56 SKLVKLQJ VFDP VH
SXUFKDVHG D ODEHO DSSOLFDWRU WKDW SHUIHFWGDYW@WIRUY WiKIHV DQQRXQFHPHQW 7KH FRPSDQ\ UHFF
ODEHO HDFK WLPH YHUVXV SXWWLQJ WKH ODEHO R¥M¥HUGDVKXEBRGUHG FRSLHV RI WKH H PDLO LQ LWV WUD:!
H\H ~ DURXQG WKH ZRUOG 7KH DFWXDO SKLVKLQJ :HE VLWH KL
7KH)XWXUH /LNH WKH 0% IORSS\ GULYH WDSH GUEMH® VKXW GRZQ DFFRUGLQJ WR &OXOH\ 8%XW RI F
=LS GLVFVDQG/6 GLVNV WKDW DUH QR ORQJHU EHLRWKRHEGSHRSOH FRXOG WDNH DGYDQWDJH RI WKLV DQG |
WKH &' DV ZH NQRZ LW ZLOO OLNHO\ ELWH WKH GXVW LR\DERNWAENQWHY “ KH VDLG
\HDUV , SUHGLFW WKH PHGLD RI FKRLFH IRU EDFNX8 §PQG
DUFKLYDO SXUSRVHV ZLOO EH WKDW RI HHWHUQDO %LUVXH IQD\ WLPH DQG , ZDQW WR VHQG JURXS H PDI
VLPLODU WR 86% MXPS GULYHV DQG IODVK FDUG EX QG IULHQGV EXW VRPH IDPLO\ DQG IULHQGV G
RWKHU HWHUQDO GULYH VRXUFHV 3HUVRQDOO\ , XVH by PH WR UHYHDO WKHLU H PDLO DGGUHVVHY Wi
HWHUQDO KDUG GULYH WR EDFNXS P\ FRPSXWHU _ gw& VHQG WKHVH"
LQFOXGLQJ PXVLF DQG SKRWR ILOHV  %HFDYXV. I~

RVW H PDLO FOLHQWYV HLWKHU GHVNWRS \
WUDQVSRUWDELOLW\ , DOVR EDFNXS P\ PXVLF DQG SK RU ‘HE EDVHG \(/?XFK DV <DKRR ODLO LV I
&3V DQG VWRUH WKHP DW DQ RIVLWH ORFDWLRQ LQ OLQH ODEHOHG %&& ZKLFK VWDQGV IRU
GHSRVLW ER]

FRS\ " ,QVWHDG RI SXWWLQJ HYHU\RQH?V DGGI

7KH (GLWRULDO &RPPLWWHH RI WKH $VVRFLDWLRQ RI 35%? 5&
&RPSXWHU 8VHU *URXSV $3&8* DQLQWHUQDWLRQDORYJIDQL] H LHOG , XVXDOO\ SXW P\ RZQ DGGUHVV WKHUH

RI ZKLFK WKLV JURXS LV D PHPEHU EULQJV WKLV BMWLFOH WRTIFRUG RI WKH VHQG  VLPSO\ XVH WKH %&& ILHOC
IDPLO\ DQG IULHQGV

OHGLD 1RWHy)LUHZDOOV
'R \RX NQRZ WKH GLIIHUHQFH EHWZHHQ KDUGZDUH LC

E\ %L OO0 3HWL "
SFXWKHDVY 5LU3L LD &RPSYIHU-JEIWZDUR ILUHZDOOV $QG' QR PDWWHU LIRX NQRZ R

SKLVKHUV XVH ,56 WD[ UHIXQG DV EDLW 1HDUO\ DOO URXWHUV FRPH ZLWK EXLOW LQ ILUHZE
QVXIILFLHQW SURJUDPPLQJ RQ D JRYHUQPHQW :HENBYRHVZKR XVHV D URXWHU WR FRQQHFW WKHLU QHWZF
KHOSLQJ F\EHUFULPLQDOV SRVH DV WKH QWHUQDBWHIHPXIKDV IDFHG WKLV TXHVWLRQ
6HUYLFH LQ D VFDP WR FROOHFW VHQVLWLYH GIYYRRREDWHO\ URXWHU ILUHZDOOV DUH PRVWO\ LQL

VHEXULW\ H[SHUWV ZDUQ 7KH\ GR KLGH WKH URXWHU %XW LI D PDOLFLRXV SURJUL

$ VSDP HPDLO PHVVDJH KDV EHHQ VHQW DURXQ@WHKWKH QHWZRUN PRVW FDQ3W EORFN LW IURP FRPPX

ZRUOG WHOOLQJ SHRSOH WKH\ DUH HOLJLEOH IRU G| wKkWWIIH ,QWHUQHW

UHIXQG IURP WKH ,56 7KH HPDLO RIIHUV D OLQN WR JRRG VRIWZDUH ILUHZDOO ZLOO KLGH\RXU FRPSXWH

IUDXGXOHQW ,56 :HE VLWH EXW WKH OLQN DFWXP@RA dIIPORFN RXWERXQG WUDQVPLVVLRQV 6RHDFK FRI

WKURXJK D OHJLWLPDWH JRYHUQPHQW :HE VLWH WKWK RQIPNVRNUWN VKRXOG KDYH D VRIWZDUH ILUHZDOO

PRQWK zZDV SURPRWHG E\ 3UHVLGHQW %XVK WKRVH \RX FDQ ILQG KHUH
§7KLVLVPRUHDGYDQFHG WKDQ WKHW\SLFDO SKLVK ERinWXViiz7 | RSXV FRP JIXLGHV IUHH ILUHZDOO KWP

WKH :HE OLQN UHDOO\ GRHV;DW ILUVW]WDNH \RX WR WKRYJ X 0G DFWLYDWH WKH URXWHU ILUHZDOO WRR
WD[ EHQHILW :HE VLWH" VDLG *UDKDP &OXOH\ MHRLRIRXWHU IURP EDG JX\V



21ILFH *HWV DQ ((WUHPH ODNHRYHU ;0/ WR WKH (FPD ,QWHUQDWLRQDO VWDQGDUGV RUJDQL

8SFRPLQJ YHUVLRQ RI OLFURVRIW-V VXLWH HOIMQD%FE{SJ(\/ POWA IUHH RSHQ VWDQGDUG

EDUV PRVW GURS GRZO PHOXV UHHW ZLWK 20GHU 9HUVLRQV
Q PHQ 2IILFH  GRHVQ®W IRUFH \RX WR XVH LWV QHZ GHIC

XVW ZKHQ \RX WKRXJKW OLFURVRIW 2IILFH?V ORRNZENIM, <Ry FDO VWLOO UHDG DOG ZULWH WR. YHUVI
XQFKDQJLQJ DV WKH ROG 9RONVZDIHQV WKH IR 211LFH $QRWKHU ERQXV <RX FDQ QRZ
SHGPRQG GHFLGHG WR FRRN XS D ZKROH QHZ ZD\WR LR\ L1y Wwr UHDG RQO\ $FUREDW SGI IRUPDW  &RQY
RUG ([FHO SRZHUSRLQW DQG $FFHVV_2XW DUH WRIEDIRVR W vD\V LW ZLOO PDNH HWHQVLRQV DOORZLQJ
GURS GRZQ PHQXV ZLWK D IHZ QRWHZRUWK\ HIFHSWEROY ' \ve RSl HGLW DOG VDYH 2IILFM :07 ILOHV
DQG PRVW GLDORJ ER[HV RU DW OHDVW WKH\UH KDUGIHY WRIHPChy 1UHH GRZQORDGY :KHQ XVHUV RI WKH ¢

Q DV D UHSODFHPHQW LV WKH QHZ SLEERQ ZKLFK DLRUWRSSI \win wR RSHO DO 2IILFH 10/ ILOH WKH! ZLOC
IUHTXHQWO\ XVHG LWHPV RQH FOLFN DZD\ 7KH UHXBBSHG - wR WKH GRZOORDGY VLWH

LQWHUIDFH ZLOO GHEXW ZLWK WKH QHZ VXLWH DV \HW 3QRODPHI, e 0y D OXPEHU RI XVHIXO QHZ IHDWXUH)
EXW FXUUHQWO\ FDOOHG 2IILFH - LQ WKH VHFRQG KR@HR;445 oLyH SUHYLHZV RI IRUPDW FKDQJHV PRUH R

\HDU FDSDELOLW\ ODWHU ,Q IDFW EHFDXVH HDFK 2IIlLEH ;0/ IL
QWHUIDFH &KDQJHV DFWXDOO\ D]LSSHG FROOHFWLRQ RI HDVLO\ DFFHVVLEOH

(YHQ EHIRUH WKH WHFKQLFDO EHWD2V UHOHDVH 8{i/ WH[W LV LQ RQH FRPSRQHQW ILOH VW\OH IRU
SDUWQHUV DQG FXVWRPHUV OLFURVRIWKDG SUHYLHBHRAKEY UHYLHZHU FRPPHQWV LQ DQRWKHU DS
VWDUWOLQJ QHZ LQWHUIDFH ZKLFK DOO EXW GRHY-{QZBYI¥\NR WKHVH DWWULEXWHY LV UHODWLYHO\ HDW\
SUHYLRXV GURS GRZQ PHQXV DQG WRROEDUV ZKHQ GHDOLQJ ZLWK D JURXS Rl UHODWHG GRFXPHQWV

,QVWHDG ZH JHW D VHW RIWDEV LQ ZKDW OLFURVRIW lBPREM WIKHIQIH WKH 2IILFH ;0/ HWHQVLRQ WR ]LS RSH(
SULEERQ "DQ LQFK KLJK WRROEDU WKDW GLVSGRQV NRYRIR\YH XVLQJ DQ\ =L.S XWLOLW\ DQG UHPRYH RU FKDC
UHOHYDQW WR WKH VHOHFWHG WDE &OLFN RQ WKHSHLREUNMBEH-@ERPSRQHQW ILOH )RU H[DPSOH \RX P
: RUG IRU H[DPSOH DQG WKH ULEERQ VKRZV IRQ¥WERRBWXWH LQ D QHZ VW\OH VXEILOH FUHDWHG IURP V
IRUPDWWLQJ RSWLRQV DV ZHOO DV WKH FXW  SIZMWYHDREME)V RU VLPSO\ FRSLHG IURP D GLIIHUHQW 2l
ILQG UHSODFH IXQFWLRQV WKDW XVHG WR OLYH LQ WHERFREPHWFUHDWHG E\ \RX RU VRPHRQH HOVH RU WV
$ QXPEHU RIIXQFWLRQV KRZHYHU DUH VWLOO DFFHRYE A RRRIPPHQWY ILOH WKH XQGHUO\LQJ WHIW VDIH Lt

YLD PHQXV WKDW SRS XS ZKHQ \RX FOLFN RQ GRZQ BlR¢R4YH UHPDLQV XQFKDQJHG
HLWKHU LQ WKH ULEERQ RU IURP WKH )LOH EXWWRQ OBW%W['RQ

OHIW RI'WKH WDEV +RZ GR WKHVH FKDQJHV SOD\RXW LQ SUDFWLFH" ,Q P\V
1HZ)LOH )RUPDWV ZLWK :RUG , ZDV LQLWLDOO\ FRQIXVHG E\ WKH ZD\ PHQ

I \RX?UH QRW KDSS\ DERXW OHDUQLQJ D QHZ LOQWHINKEPHQXY DQG WKH LWHPY WKH\ FRQWDLQHG KDY!
\RX?UH RXW RI OXFN 8QOLNH :LQGRZV ;3 ZKLFK DOQHERFDWHG LQWRWKH :ULWH ,QVHUW 3DJH/D\RXW 5HIH
XVHUV WR UHYHUW WR WKH 6WDUW PHQX DQG &RQWIHIR® 8R3Q@HSYY 5HYLHZ WDEV ,Q VRPH FDVHV , ZRXQG
SUHYLRXV YHUVLRQV RI 'LQGRZV 2IILFH ~ GRHVQ*W RIBW &) WR GR PRUH FOLFNLQJ WR JHW WR IXQFWLRG
OHJDF\ LQWHUIDFH RSWLRQ,D GHVLIQ GHFLVLRQ WKD¥(AAARRUBHPRXOG KDYH DFFHVVHG YLD WRROEDUV %
LUULWDWH WKRVH ZKR#YH JURZQ DFFXVWRPHG WR @iz igiRQ$HY FRPSHQVDWHG IRU WKH KDVVOH RI KDY
IDFH OHDUQ WKH QHZ LQWHUIDFH

%XW OXUNLQJ EHKLQG WKH VFHQHV LV D FKDQJH WKRMAPBPRQJ WKHVH IHDWXUHV LV WKH QHZ OLYH SU
XOWLPDWHO\ SURYH HYHQ PRUH VLIQLILFDQW WKDQ WRKHHRVAIWPRY \RX KRYHU WKH PRXVH RYHU D IRU
PDNHRYHU OLFURVRIW2V UHSODFHPHQW RI LWV FXUL#@@MIWJIH[DPSOH D GLIHUHQW IRQW RU SDUDJU
HWDU\ GHIDXOW ILOH IRUPDWV GRF [OV SSW IMIG MRR@HA.Q WKH ULEERQ \RX JHW WR VHH KRZ LW ZLOO ¢
QHZ FRPSUHVVHG ;0/ EDVHG ILOH IRUPDWV GHQRWHGRXWKERFXPHQW EHIRUH \RX FRPPLW WR LW ,WaV IDU
DGGLWLRQ RI WKH OHWWHU [ WR WKH WUDGLWLRQD@||LEHHHWHAMBE AYKH SUHYLRXV DOWHUQDWLYH RI DS!
$OWKRXIK DW ILUVW LW VHHPHG RGG WR EH VDYLQWIIF@MRQ DIWHU DQRWKHU!DQG LWaV DYDLODEC
ZLWK GRF[H[WHQVLRQV DQG ([FHO ZRUNVKHHWV DV [QY[HOHYS WKDW RIIHUV D JDOOHU\ Rl FKRLFHV VXFK D\
WKH QHZ 2IILFH 2SHQ ;0/ IRUPDWV LPSURYH RQ WKHBYW WDEOH IRUPDWV RU SLFWXUH LQVHUWV
SUHGHFHVVRUV LQ VHYHUDO ZD\V 2QH GRZQVLGH 7KH ULEERQ GRHV FXW LQWR VFUHH

)RU VWDUWHUV WKH\*UH PRUH FRPSDFW :KHQ , VKWW DQG LWV VL]H LV QRW DGMXVWDEOH!WKH Ol
XQFKDQJHG :RUG  ILOH DV D GRF[ILOH LW ZDV @QHVVARKIPWRU VFUHHQ WKH EHWWHU %XW HYHQ WKRXJK PD
KDOI' LWV SUHYLRXV VLIH $QG VLQFH 2IILFH ;0/ IRUPDWWRABYH KDYH VKLIWHG OLFURVRIW KDV WKDQNIXOO\ NF
EDVHG RQ ERWK;0/DQG =,3 IRUPDWV ILOHV VKRXOG EREPYOW NH\ERDUG FRQWUROV VXFK DV &WUO 6 IRU 6L
XQLYHUVDOO\ DFFHVVLEOH WR RWKHU DSSOLFDWhHRRVIEIHA $hR
RWKHU RSHUDWLQJVIVWHPV,DV GHYHORSHUV EHILQ LQRRUFRAIAW VL IQLILFDQW LQWHUIDFH FKDQJH LQ :RUG
LQJ OLFURVRIWaV ;0/ VFKHPDV ZKLFK SURYLGH WKHgHRvxVY WRROEDU DW WKH ERWWRP Rl WKH ZLQGRZ LQE
JUDPPLQJ GHWDLOV IRU LQWHUSUHWLQJ ;0/ GREXPHQWRRHQYRYKH QXPEHU RI SDJHV DQG WKH FXUUHQW SDJ

WKHLU VRIWZDUH OLFURVRIW KDV DOUHDG\ SXEOLWP@IWNQRZ SURYLGHV D UXQQLQJ ZRUG FRXQW L
YHUVLRQV Rl WKHVH VFKHPDV DQG LW KDV SURSRVHG 2IILFH



VOLGLQJ JRRP EDU WKDW PDNHV LW HDV\ WR DGMXVV¥ }WORAIHRGDWH

\RXU YLHZ IURP WKH GHIDXOW  SHUFHQW 21ILFH  V LQWHUIDFH FRQVLVWHQF\ EUHDNV GRZQ
J\RX#YH HYHU VHQW RII D GRFXPHQW RQO\ WR UHDEXWOWKRRW R ULEERQV KHUH MXVW WKH VDPH ROG GUF
LW VWLOO FRQWDLQV UHYLVLRQ PRGH FRPPHQW\LHRERXWKYWH Y GLIIHUHQW LV WKH QHZ DQG SRWHQ
UHFLSLHQW WKHQ \RX?0O0 DSSUHFLDWH WKH QHZx\REXBH®A\R %DU 6LPLODU WR WKH WDVN SDQH \RX ILC
,QVSHFWRU ORFDWHG XQGHU )LOH )LQLVK W VHDRBGHYUN[HHO LW DSSHDUV RQ VFUHHQ ULJKW DQG
RSHQ GRFXPHQW IRU DQ\ FRPPHQWYV DQG UHYLVLRQWRESIMG WR GLVSOD\ DOO SHQGLQJ WDVNV DQG XS
WLHV SHUVRQDO LQIRUPDWLRQ VXFK DV WKH QDPHHRIL¥KH
GRFXPHQW RZQHU DQG RWKHU KLGGHQ WH[W DQG \/}g\m@wv
FXRIRVR

WR UHPRYH DQ\ RU DOO RI WKHP EHIRUH WKH GR DRIW VD\V WKDW ZKHQ XVHG RQ D FRUSRUDWH O

ILQDOLJHG 7KLV IHDWXUH DOVR DSSHDUV LQ ([FHO DQERFR'R 06DU 2LOO GLVSOD\ PHHWLQJV DVVLIQHG WK

SRLQW RWKHU QHWZRUNHG 2IILFH VAVWHP DSSOLFDWLRQV \
([FHO ,PSURYHG $FFHVV DQG 2QH1IRWH <RX FDQ DGMXVW WKH VL]H RI WKF
([FHO KDV LPSURYHG KHOS IRU QHZ XVHUV DQG ERINGGLGQaW ILQG WKDW LW PDGH WKH VFUHHQ IHHO FC
XS FDSDFLW\ IRU SRZHU XVHUV ZRUNVKHHWY FDQ QRZ K&§¥AQHRX PDUN D WDVN GRQH 2XWORRN ZLOO NHHS L'
XSWR PLOOLRQ URZVDQG  FROXPQV %RWK W\SHN fRl9%DU 7R UHVHUYH WLPHWR FRPSOHWH D 7R 'R %DU V
XVHUV VKRXOG EHQHILW IURP HDVA WR DSSO\ FHOO G4 #9¥ VILPSO\ GUDJ LW LQWR \RXU FDOHQGDU BMGHIDX
, SDUWLFXODUO\ OLNHG ([FHO =V ZLWK IRUPXOD ZAiiipb 71 00 VFKHGXOH D PLQXWH DSSRLQWPHQW
3DVW YHUVLRQV UHTXLUHG \RX WR NQRZ D IRUPXOD?V QDBHRSEERN OHWV \RX H[FKDQJH FDOHQGDU LQIRUPD
LWV YDULDWLRQV LQ RUGHU WR XVH WKHP QRZ DV \RXWRSHOMHKHU XVHU YLD HPDLO \RX FDQ HYHQ RY
VWDUW RI D IRUPXOD VXFK DV VXP LQ D FHOO D SRS X88RIQXWPHQWV IURP YDULRXV XVHUV LQWR\RXU FDOHQC
VKRZV WKH IRUPXODV WKDW EHJLQ ZLWK WKH OHWSYHIMRH¥MHQWV DUH FRORU FRGHG IRU HDV\ LGHQWL
W\SHG HDFK IRUPXOD LV H[SODLQHG ZLWK D WRROWLS$HYURKLQJ FDSDELOLW\LQ 2XWORRN VHHPV PXFK LPSL
FRQWLQXHW\SLQJ ([FHO FRQWLQXHV WR QDUURZ \RXRMRRVEIRAY YHUVLRQV %XW WKH ODFN RI ULEERQV VHHF
7R MD]] XS \RXU ZRUNVKHHWV ([FHO?V 6KHHW 7DE URBERSP\VHOI PLVVLQJ WKHP DQG WKHLU FRQYHQLHQFH
RIIHUV D JDOOHU\ RI YLVXDOLIDWLRQV \RX FDQ DSSQ\Z MOV EOH $FFHVV
BEEEI’E i E g

IHZ DV WZR FOLFNV )RU H[DPSOH WKH QHZ FRQGL \ 21ILFH XVHUV OLFURVRIW2V SRZHUIXO GDWDE
IRUPDWWLQJ YLVXDOL]DWLRQ OHWV\RX FUHDWH WKHY V KDV DOZDW VHHPHG LPSHQHWUD

FRORU JUDGLHQWYV EDVHG RQ WKH YDOXH LQ DFHOO $\ZMK BUR FRPSDUHG WR WKH PRUH  XVHU IULH

\RX FDQ XVH OLYH SUHYLHZ WR VHH KRZ \RXU FKRLFHWZLORQRRNS 12 srrHvY - DGGY IHDWXUHY WKDW PDNH

LQ \RXU DFWXDO GRFXPHQW EHIRUH FRPPLWWLQJ WR WSR2 1 PRUH ZHOO DEFHVVLEOH
3DJH/D\RXW YLHZ ILQDOO\PDNHV LW VLPSOH WR VHH HIDWA'0  \WDUWHG WHPSODWHY SUHVHOWHG YLVX

KRZ HDFK SDJH RI D ZRUNVKHHW ZLOO SULQW DQG Zlﬁt‘@r‘:’th LGH QHZ XVHUV WKURXJK WKH FUHDWLRQ RI GI
SDJH EUHDNV DUH $GGLQJ D FROXPQ RU URZ WR DQ|gY ILF XVHV!IRU H[DPSOH WUDFNLQJ D FROOHFV
IRUPDWWHG DQG GHVLIQHG ZRUNVKHHW VHDPOHVILBSSPEI%G DGGUHVY ERRN $FFHVY DOVR PDNHV LW

WKRVH VW\OH HOHPHQWV WR WKH QHZ FROXPQ RU R4 \YREHPDW GDWDEDVH UHSRUWY RQ WKH 10\ <RX FDQ

WKLQJ\RX PXVW GR PDQXDOO\LQ H[LVWLQJ YHUVLRQYBHIFIABWDEDVH 1LHOG IURP WKH UHSRUW YLHZ D PDN

3RZHU3RLQW:V 1HZ 3RZHUV SURYHPHQW $QG VLPSOLILHG TXHU\ WRROV ZLOO KH

2IILFH ;0/2V ILOH VKULQNLQJ PDJLF LV SDUWLFX@RMIDFW WKH GDWD \RX QHHG ZLWKRXW KDYLQJ WR O
VWULNLQJLQ3RZHU3RLQW  $VLQJOH VOLGH ZLWK D SKRWRIQEDUIRQ

JUDSKLFV WKDW WRRN XS 0% LQ 3RZHUSRLQW  V GHj KRXIKWV
IRUPDW VKUDQN WR D PRGHVW % DERXW 0% LQ WKJiNH | Wy SUHGHFHVWRUV 2IILFH LV D PDPPRWK SU

QHZ SSW[IRUPDW JUDP. PRVW RI XV DUH XQOLNHO\ WR HYHU XVH PRVW

SRZHUSRLQW 'V XVH Rl WKH ULEERQ SURYLGHV D YHQ¥BIitly | ZRXOG KDYH OLNHG WKH RSWLRQ WR UHWE
FRQWURO ODFNLQJ LQ HDUOLHU YHUVLRQV )RU H TDFRIEXW WKH QHZ LQWHUIDFH KDV LWV DGYDQWI

FOLFNLQJ RQ (IHFWV LQ WKH 'HVLIQ ULEERQ \RX FDQUVXIS2 B WR -0/ LV FOHDUO\ D JRRG ROH

UXGLPHQWDU\ EXOOHWHG OLVW LQWR D ORJLFDO QdNHRP D KRVW RI OHVV GUDPDWLF EXW SRWHQWLE
WKHQ TXLFNO\ VSUXFH LW XS ZLWK D ' RU JORZ HIIHF%‘MLIQQ)WXUHV WKHVH PDMRU LOQRYDWLRQVIDW Of

RWKHU RSWLRQV RQ WKH VDPH ULEERQ ,Q SUHYLRXV| BAYRRRM¥IRG | 0 WKH EHWD!PDNH IRU D PRUH SRZHUIX(
3RZHU3RLQW WKHVH RSWLRQV ZHUH EXULHG LQ D OREIME QWK Bk X WLYLWA VXLWH

PXOWLSOH PHQXV 'LQGRZV 2QH&DUH /LYH

$UH \RX WLUHG RI VSHQGLQJ WLPH WU\LQJ WR SURW!I
PDLQWDLQ\RXU FRPSXWHU"$UH\RXZRUULHG WKDW\RX3L
QRW GRLQJ HYHU\WWKLQJ \RX VKRXOG WR NHHS LW VL
UXQQLQJDW RSWLPDO SHUIRUPDQFH" ,I\RXU DQVZHU LV ¢
WKHQ :LQGRZV 2QH&DUH LV IRU \RX LQGRZV 2QH&DUH L\
D FRPSUHKHQVLYH 3& KHDOWK VHUYLFH WKDW JRHV E



VHFXULW\ WR WDNH DQ LQWHJUDWHG DSSURDFK WR KHABXSURIMHEQWWHUHVWHG LQ WU\LQJ WKLV RXW JR
DQG FDUH IRU \RXU FRPSXWHU KWWS 777 ZLQGRZVRQHFDUH FRP

&RPSUHKHQVLYH LQWHJUDWHG DXWRPDWLF JURP WKH -DQXDUI LVVXH RI 7KH 8PEHOOD 2QOLQH
FRPSXWHU KHDOWK VHUYLEH QHZVOHWWHU RI WKH +DPSWRQ 5RDGV 9LUJLQLD &RPSXWLQJ &

LW\
7KH:LQGRZV 2QH&DUH KHDOWK PHWHU JLYHV \RX DQOHDU
FRQWLQXRXV LQGLFDWLRQ RI\RXU FRPSXWHU2/ RYHUDOO OHYHO RI
SURWHFWLRQ DQG SHUIRUPDQFH ,1:LQGRZV 2QH&DUH GHWHFWV

DO\WKLQJ WKDW \RX FDQ GR WR LPSURYH WKH KHDOWK RI \RXU JURP 7KH 'HDOV*X\
FRPSXWHU WKH VHUYLFH ZLOO DXWRPDWLFDOO\ VKRZ \RX ZKDW E\ %RE 7KH &KHDSVNDWH &OLFN
DFWLRQ WR WDNH DQG JLYH \RX D RQH FOLFN VROXWLRQ *UHDWHU 2UODQGR &RPSXWHU 8VHUV *URX

$QWLYLUXV DQG )LUHZDOO KHOS SURWHFW \RXU FRPSX®RWY VRPH WULYLD" :H ZRUNHG D WUDGH VKRZ FD
IURP YLUXVHV ZRUPV 7URMDQ KRUVHV KDFNHUV DQG RWKHMWHUVHUYLFH ,QGXVWU\ 7UDLQLQJ 6LPXODWLR
WKUHDWV . (GXFDWLRQ &RQIHUHQFH >KWWS ZZZ LLWVHF

:LWK D FOLFN RI WKH PRXVH \RX FDQ GLUHFWGKVEREY PRVWO\D PLOLWDU\VKRZ $WWHQGHHV LQFOXG
LQGLYLGXDO ILOHV DQG IROGHUV IRU YLUXVHV <RXIFKQUEQNHQJ PLOLWDU\ RIILFHUV DQG HYHQ FRQJUHV
FKHFN DWWDFKPHQWY WKDW \RX UHFHLYH WKURXJK/é1W#HXHUH VRPH DUP\ YHKLFOHV LQFOXGLQJ D WUDLQLC
VHQJHU IRU YLUXVHV RU ZRUPV RQ GLVSOD\ LQ WKH VKRZ , VDZ D ERRWK ZLWK DOO NL!
7UXVWZRUWK\ 5HOLDEOH %DFNXS DQG 5HVWRUH  FRQFDYH DQG ZDUSHG W\SH PLUURUV LQ LW EXW GLGC

LQGRZV 2QH&DUH %DFNXS DOORZV \RX WR FRS\ Wi{ILU XVHV 7KLV ZDV D SODPH WR VHH FXWWLQJ HGJIH
LPSRUWDQW ILOHV DQG VHWWLQJIV WR &V '9v RURYFERY . GRQ®™W KDYH HQRXJK URRP KHUH IRU WKH F

H[WHUQDO KDUG GLVN 5HJXODU EDFNXSV FDQ KHOS \R$ MQI ERRWKV DQG WKHUH LV SUREDEO\ OLPLW

\RXU LPSRUWDQW GDWD IURP ORVV GXH WR DFFLGHQW® & SWHREIRYRZ HISHULHQFHV 3ULPDULO\ WKH ZL(
YLUXVHY RU KDUGZDUH RU VRIWZDUH IDLOXUH WHFKQRORJ\ FRYHUHG ZDV VLPXODWLRQ PDFKLQHV RI D(

J\RX XVH DQ H[WHUQDO KDUG GLVN \RX FDQ FRQAGXRURYHU WKH VKRZ IORRU 8QIRUWXQDWHO\ , ZDV XQI
:LQGRZV 2QH&DUH WR SHUIRUP DQ DXWRPDWLF EDFNRS WLPH WR WU\ DQ\ RI WKHP <RX QDPH LW WKHUH 2

\RXU LPSRUWDQW GDWD DV SDUW RI \RXU UHIXODU 7XBRFePWRU i
&5
$XWRPDWHG 7XQH XS $ 'UHSRUWHU IRU 2VRBQGR 6HQWIZQRHH DERXW

WDONLQJ WR WKH &(2 RI D VLPXODWLRQ FRPSDQ\ 9LL

IRU LQFUHDVHG SHUIRUPDQFH 6\WWHPV ZLWK RIILFHV LQ 'HQYHU DQG 3KRHQL[ ZKR PHG
7XQH XS WDNHV FDUH Rl URXWLQH PDLQWHQDQFH RRBHHEOWDW KH LQWHQGHG WR PRYH KLV RSHUDWLRC

LPSURYH \RXU FRPSXWHU2V SHUIRUPDQFH 7KLV DXWBRBWEIA Q VWA GD\V >KWWS  ZZZ YLUWUDV\AMHPV FRI

VHUYLFH SHUIRUPV WKH IROORZLQJ IXQFWLRQV ~ * \\ypWHG §IRXaYH JRW WR EH KHUH LI \RX3UH LQ WKH VLI
$XWRPDWLFDOO\ VFDQV \RXU FRPSXWHU IRU YLUXYRYSsa AWUL~ +HUH LV WKH WULYLD WKH UHSRUWHU \
'HIUDIPHQWV \RXU KDUG GLVN WR KHOS LPSURYH F HH0 )JORULGD LV KRPH WR PRUH WKDQ  VLPXO

HIILFLHQR FRPSDQLHV DQG WKH\ HPSOR\ GLUHFWO\ RU LQGLUHFW
SHPRYHV XQQHFHVVDU\ ILOHV IURP \RXU FRPSXWHUSIHESOH KR ZRXOG KDYH WKRXJKW WKDW VLOFH WKL

LQFUHDVH DYDLODEOH KDUG GLVN VSDFH DVVXPHG WR EH RQO\ DQ DPXVHPHQW SDUN SDUDGLVF
+HOSV PDNHVXUHWKDW LPSRUWDQW VHFXULW\XSRIRWHY IHRERUWHU IRU WKH ORQH\ VHFWLRQ ZURWH D

OLFURVRIW DUH LQVWDOOHG HIILFLHQWO\ DQG RQ Widpsw| Wi RQ IRU VNLOOHG HPSOR\HHV DOO RYHU FHQV
&KHFNV IRU FKDQJHV WR \RXU LPSRUWDQW ILOHV RVZHRP BV EDVHG KHUH

QHZ ILOHV WKHQ VHQGV \RX D UHPLQGHU ZKHQ LWV WKWK HUH ZHUH ORWV RI FRPSDQLHV RULHQWHG

UXQ %DFNXS DOO NLQGV RI HOHFWURQLFV HQILQHHULQJ KHUH LQ
$XWRPDWLFDOO\ EDFNV XS \RXU ILOHV IRU\RX LINRXGHBQODVHU OLIKW FRPSDOLHV PDQ\ FRPSDQLHV
H[WHUQDO KDUG GLVN SURYLGH HQJLQHHULQJ DQG PDQXIDFWXULQJ IRUWKH FR
&RQWLQXDO XSGDWHV SURYLGH\RX ZLWK WKH ODWINAMWHEKEBE PDQ\ RWKHU KLIK WHFK LQGXVWULHV E

RJ\ DERXW WKH VLPXODWLRQ LQGXVWU\
'LQGRZV 2QH&DUH XSGDWHV LWVHOI DXWRPDWL Ng TKH 6TXHDN KHHO
X

FRXQWHUDFW QHZ YLUXVHV DQG RWKHU WKUHDWYV D
ZLWK OLFURVRIW 8SGDWHWR KHOS HQVXUH WKDW \RXH< [] IRHUD\YIV?SF%V\?SSI-?FHL\I/D(;'\?UE())(\V\)/%ISR?\IDPLIJ?ILEJ[()DIL_NQJV:
LV XS WR GDWH ZLWK WKH ODWHVW FULWLFDOWVRPXU PHJ 86% )ODVK 'ULYH IRU EHIRUH D

OLFURVRIW
) UHEDWH 7KDW QLJKW , SOXJJHG LW LRWR WK
'LQGRZV 2QH&DUH FRQWLQXDOO\ XSGDWHV LWV | H DQG LW JDYH PH DQ HUURU EXW DIWHU D |

SROLF\ WR NHHS DKHDG RI KDFNHUV DQG PDNH VXUH A
OHILWLPDWH SURJUDPV KDYH WKH ,QWHUQHW DFFH\Y. M HWWZKRHUUNHHSDZ\} 525\/"'5 SEXS/EF;(F?{ZDH%R?/JSEL\J/VE

'LQGRZV 2QH&DUH SURYLGHV FRQWLQXRXV | fn LW LOWR WKH FRPSXWHU GLUHFWE! , GLC
XSGDWHV WR VXEVFULEHUV SURYLGLQJ \RX ZLWK ,;’, HUURU PHVVDIH EXW LW ZRUNHG DIV
WIFKQRORJLHV WR KHOS SURWHFW \RX IURP HPHUJL & ERXOG ZULWHWR LW - KDYH VHYHUDO 86
J\RX2UH ZRUULHG DERXW D QHZ YLUXV RU RWKHU W G KDYH QHYHU KDG WKDW SUREOHP XVLOJ W




VR , ZDQWHG WR UHWXUQ LW WR 6WDSOHV IRU DQ H[FRRGLIJAKKH 8OWLPDWH %XQGOH GHSHQGLQJ RQ ZKHV
PDQDJHU WROG PH KH ZRXOG QRW H[FKDQJH LW DW WKB® WEEYWDWH YHUVLRQ RU QRW
DQG WKDW , ZRXOG KDYH WR WDNH WKH SUREOHP XS)ZXMIG32RXU 2ZQ :HE 6LWH IRU JUHH
ZKR PDGH LW :KHQ , LQVLVWHG LW ZDV QRW ULJKW VLQBEHIWKBWY zZKR VDLG KH KDG QRW WULHG LW KLPVHOI E.
ZDV WKH RQO\RQH , KDG WKH SUREOHP ZLWK KH VDLEWZRIPEHOO UHFRPPHQGHG UHIHUUHG WKLV :HE 6LWH |
KDYH WR SD\WKH GLIIHUHQFH EHWZHHQ WKH VDOH SURBHIPQEFRWYH\ , KDYH QRW GRZQORDGHG LW \HW EXW |
SRVWHG SULFH LI, ZDQWHG DQRWKHU RQH VR, IDYHPK$FN LW RXW RQH RI WKHVH GD\V , ZDV D ELW VNHSWLF
:KHQ , JRW KRPH , FDOOHG 31< ZKRVH WHFK VXSSRABY WROG WKDW RQH SURIHVVLRQDO :HEPDVWHU FKRV
WRRN DQ LQGLIHUHQW DWWLWXGH DERXW LW DQG WiriGVIKHE EBYRGXFW KH ZDV DOUHDG\ XVLQJ EXW ZKI
QRWKLQJ ZURQJ ZLWK LW LI LW ZRXOG HYHQWXDORYHZRN) LWaV IUHH" &KHFN RXW >KWWS ZZZ QYX FRP
+RZHYHU KH GLG ILQDOO\ DGPLW WKDW VRPH PLIKWH RUNY LV DQ\WKLQJ \RX PLIKW OLNH 7KH\ KDYH YHU\
EHWWHU WKDQ RWKHUV QRW WKDW WKHUH ZRXO@REH OQR¥KLEEF DQG /LQX[ PDNLQJ LW SUHWW\ YHUVDW
ZURQJ , WKHQ FDOOHG 6WDSOHV &RUSRUDWH RIILFKIRQB®ANKH\ DUH VXSSRUWHG E\ /LQVSLUH DQG HQFRXL

WUDQVIHUUHG WR WKH 3UHVLGHQWAV RIILFH RI FXVWREXWHNRRWRBRAMLQVSLUH SURGXFWY
ZKR ZDV VRUU\ WR KHDU ZKDW KDG KDSSHQHG DW WKH:EM{RSOIBEN

VWRUH DQG DSRORJLJHG VD\LQJ SWKDW LV QRW WKH ZRbAF&R« Dy EHHQ VHQW WR PH PRUH WKDQ RQFH LO
EXVLQHVV DQG NHSW PH RQ WKH OLQH ZKLOH FDOOLQHWTHNMSrthwKY EXW , GLGQaW IHHO LW ILW RIKH FULV

:KHQ KH UHWXUQHG KH VDLG WKH PDQDJHU ZDV SDSRORHVMLEROXPO +RZHYHU VLOFH, KDG URRP WKLY PROW
DQG DVVXUHG PH WKH\ ZRXOG H[FKDQJH P\ XQLW IRU Dkl Jw . ZRXOG LQFOXGH LW EHFDXVH RI WKH UH

RQH ZKLFK WKDW PDQDJHU KDG VWDWHG WKH\ GLG.QRW KWREbENHWY FRP ZLQGRZV QHZVOHWWHU KWP@ -

ZKHQ , ZDV LQ WKH VWRUH HDUOLHU IRU DQ H[FKDQJH oG poo NLQG RI' WKLQIV WKHUH DQG HYHQ D GHDO |
SHWXUQLQJ WR WKH BWDSOHV VWRUH IRU WKH (IEPQBRyROG |, vDZ RQH ODVW WLPH , ORRNHG DOWKI

QRERG\ VHHPHG WR NQRZ DERXW LW EXW DIWHU P\ LQ\fk H EXW , GLGO*W VSHQG D ORW RI WLPH WKHUH
DODG\ ZHQW ORRNLQJ IRU WKH RQH WKH\ ZRXOG KR, MIF%GV RI DUWLFOHY DERXW PDQ\ WKLQJV VR , KRSH
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&N
:KHQ VKH ILQDOO\ UHWXUQHG VHYHUDO PLQXWHYV OD\jjkish, @XW RI LW (GLWRUV PLIKW EH DEOH WR XVH
LQGHHG KDYH RQH DQG WKH H[FKDQJH ZDV VKRUW DQ& MAHMWH7\ SRVWHG WKHUH

EXW FRRO SKHUH" 7KH VTXHDN\ ZKHHO VIQGURPH ZRUKRIS v | W IRU WKLV PROWK OHHW PH KHUH DIDLO
7KH QHZ IODVK GULYH ZRUNHG MXVW ILQH HYHQ LQ WKRKXE PV \RxU HGLWRU SHUPLWV 9%H VXUH WR EKHI
, WKRXJKW LW ZRXOG , KDYH VLQFH UHDG WKDW LW LY PERFIOW SDJHV RQ P\ :HE VLWH 7KLV FROXPQ
PHQGHG WR XVH JODVK GULYHV LQ D KXE EXW , KDYH W"S/Q WR PDNH XVHU JURXS PHPEHUY DZDUH RI V&
PDQ\DV WZR DW RQH WLPH LQ P\KXE HYHQ ZLWK WKHRR¢RMRY |UHHELHV , KDYH IRXQG RU DUUDQIHG DQ

IRU LW XQSOXJJHG ZLWK QR SUREOHP EHFDXVH LW-MERMEKy VKRXOG ORW EH LOWHUSUHWHG WR HOFR

HDVLHU WKDQ SOXJJLQJ WKHP LQWR WKH FRPSXWHUG) vFRXUDIH WKH SXUFKDVH RI DQ\ SURGXFWV QR PDWW
7LPH 7R 'R <RXU 7D[HV HQWKXVHG , PLIKW VRXQG %RE 7KH &KHDSVNDWH &«
SHPHPEHU WKDW \RX FDQ ILQG RXW ZKHUH WKH$RBFOLFN #PLQGVSULQJFRP@ 9LVLW P\ :HE VLWH

YROXQWHHUV DUH ZRUNLQJ RQ LQFRPH WD[HV DQG >}{{i\BXE¥7 GHDOVIX\ FRP@
GRQH WKHUH DEVROXWHO\ [UHH H[FHSW XQGHU FHUWDLQ FLUFXP

VWDQFHV ,W LV DGPLUDEOH WKDW WKRVH IRONV ZRUN IRU IUHH RQ _
\RXU EHKDOI ZKHQ WKH\ DUH DFWXDOO\ PRVWO\ SURIHVVLRQDO ‘KDW <RXU &RPSXWHU
SHRSOH ZKR DUH WDNLQJ WLPH RII [URP WKHLU QRUPDO MREWR  5HDOO\ 'RHV :KHQ ,W-V ,GOH
KHOS XV 2Q WKH RWKHU KDQG \RX FDQ JR WR £\ 9LQO\ /D %DVK

>KWWS Z7ZZ WD[DFW FRP@ DQG GRZQORDG 6HFRQG 6WRU\ 6DUDVRWD 3HUVRODO &RPSXWHU 8VHUV *URXS

6RIWZDUH2V IUHH YHUVLRQ RI 7D[ $FW IRU GRLQJ \RXU RZQ Vyg({au LOJ DW \RXU PDEKLOH WKLONLOJ DERX
UHWXUQ ,W ZLOO SHVWHU \RX WR XSJUDGH WR WKH &Q M Q&_\% [W gKHQ \RXU GLVN 8ULYH V?NDSWV ZKI
ZKLOH\RX DUH LQSXWWLQJ GDWD EXW LW ZLOQNNLO KH OLJKW IODVKHV LQGLFDWLQJ WKDW VRP

DQG ZLOO QRZ DOVR GR WKH H ILOH IRU \RX IUHH 3HUJ %IB 'KDW LV \RXU PDFKLQH GRLQJ" <RXU KDQGV D
XVH WKH 'HOX[H YHUVLRQ EHFDXVH , OLNH WKH SULFH DU WKH NH\ERDUG RU WKH PRXVH DQG \RX F

DQG LW LQFOXGHV RWKHU YHU\ KHOSIXO IHDWXUHV |
VDYHV WLPH RQ GDWD LQSXW LI \RX XVHG LW ODVW \ FHUWDLQ WKDW QHLWKHU WHOHSDWIK\ QR
wWDQW WR PH

-XG\ 7D\ORXU IURP $3&8* QRWLILHG PRVW PHPEHU XV,
JURXSV WKDW 6HFRQG 6WRU\ 6RIWZDUH ZLOO RIIHU
PHPEHUV D GLVFRXQW IRU SXUFKDVLQJ 7D[ $FW SUR
FDQ3W LQFOXGH WKH SURFHGXUH KHUH EHFDXVH WK
LW SRVWHG RQ WKH :HE EXW , EHOLHYH WKH 'HOX] y

ZRXOG EH MXVW 6LPSO\ FRQWDFW \RXU JURXS2V $3&8%
6FKHGXOHU PD\ EH UXQQLQJ D EDFNJURX
UHS IRU WKH SURFHGXUH IRU GRZQORDGLQJ 7D[ $F§\g@/}%\\£}%}g\é QQLQ ¢
L

QH SRVVLELOLW\ LV WKDW \RXU V\AVWHP LV ORDGLQ
m%DWHV IURP OLFURVRIW FRP EHFDXVH \RX VHW
GRZQORDG XSGDWHV DXWRPDWLFDOO\ 7K

3, I%\R% H IRU DQWL YLUXV SURJUDPV ILUHZDOO!
) VRIWZDUH WKDW RIIHUV WKLV WASH RI D

: XU DXWRPDWLF EDFNXS PD\ EH NLFNLQJ LQ
GLVFRXQWHG VKRSSLQJ FDUW 'RXEOH FKHFN WKH QXEVFULSWLRQ VHUYLFH LV GHOLYHULQJ |



LQIRUPDWLRQ DV SDUW RI D VHUYLFH LW SURYLGHV SDIXFEIRDO LQGRZV ;3 SURFHVVHV DQG QR FDXVH |
Rl VLPLODU RSHUDWLRQV FRXOG EH JRLQJ RQ 7KHURRQEHEQURKHUH DUH PDQ\ RWKHU OHJLWLPDWH :LQGR:
VLGH WR WKLV <RX PD\ EH LQIHFWHG E\ D VS\ZDUH S$RIRABR/VHV WKDW DUH OLNHO\WR EH OLVWHG LQ WKH 7D
UHSRUWLQJ EDFN WR LWV PDVWHU RYHU WKH LQWHERHBR \BRWHOO WKH JRRG IURP WKH EDG" 8QIRUWXQL
VS\ZDUH EODEV DERXW \RXU ZHE VXUILQJ KDELWV WROQGHRR/ LWVHOI LVQ3W PXFK KHOS LQ VKRZLQJ ZKDW
PHUFLDO HQWLW\ VR WKDW LW FDQ WDLORU DG\DW/R \RXHQGEBIRABR/ LV GRLQJ DQG \RX FDQ3W VKRRW WKHP
WDVWHV 0DQ\ SHRSOH FRQVLGHU WKLV DQQR\LQJ RISCBMIURA YRUW WKHP RXW “ $ VHDUFK RI OLFURVRIWaV Z
1HYHUWKHOHVV WKH GHVLJQHUV RI WKHVH SURJUDBRQEBMHHIG XVHIXO LQIRUPDWLRQ
GHVLUH WR KXUW\RX 7KH\ ZDQW RQO\ WR VHOO \RX VRPHWKIHMW SODFH WR ILQG YDOXDEOH LQIRUPDWLRC
+RZHYHU VRPHWKLQJ IDU OHVV EHQLJQ FRXOG EH JRFPIRD:LQGRZV SURFHVVHV LV
$ SURJUDP FRXOG EH DWWHPSWLQJ WR VWHDO \RXONFIE)NIZZIOLXWLOLWLHV FRP SURGXFWV ZLQWDVNVSU
LQIRUPDWLRQ 3,1 QXPEHUV FUHGLW FDUG UHFRUGM.EYRFIDO
VHFXULW\ LQIRUPDWLRQ DQG RWKHU ILQDQFLDO GDWDKIWVKIWKH FRQWDLQV LQIRUPDWLRQ DERXW DOO
LQWHQWLRQ RI GUDLQLQJ \RXU EDQN DFFRXQW :LQGRZV SURFHVVHV DQG WKH VLWH DGPLQLVWUDWRL
$ 7URMDQ KRUVH SURJUDP PD\ EH GRZQORDGLQJ VEIFH®RHQW MRE RI NHHSLQJ SRVWHG LQIRUPDWLRQ FXL
UHWUDQVPLW IURP \RXU PDFKLQH PDNLQJ LW ORRN WRQRELSL ZKDWaV JRLQJ RQ LQ \RXU V\WVWHP LV JRRG E
HQWV WKDW \RX DUH WKH VSDPPHU 2WKHU SURJUDRKIPEMYW SURWHFWLRQ DJDLQVW LQWUXGHUV LV Wi
\RXU PDFKLQH D §JRPELH" RU D QRGH LQ DQ DUUD\ RDOWL YLUXV ILUHZDOO DQG RWKHU VSHFLDOLJHG Sl
FKLQHV GHVLIQHG WR ODXQFK D 'HQLDO RI 6HUYLEWR26DPV XS WR GDWH
DWWDFN RQ D ZHE VLWH 7KH (GLWRULDO &RPPLWWHH RI WKH $VVRFLDWLRQ RI 3F
:‘RUVW RI DOO WKHUH KDYH EHHQ LQVWDQFHV U&RPEXWHE SRHU *URXSV $3&8* DQLQWHUQDWLRQDO RQJDQL]D
VWHDOWK SURJUDPV GRZQORDGLQJ FKLOG SRUQRIUBEKAKDEY JURXS LV D PHPEHU EULQJV WKLV BMWLFOH WH
UHWUDQVPLWWLQJ LW WR DQRWKHU PDFKLQH 7KHVH SURJUDPV

PDNH LW ORRN OLNH \RX DUH WKH FXOSULW PDNLQJ\IEXKEI®FHW ODNHV WKH ( ODLO *URZ JRQGHL
VR DUUHVW DQG LQFDUFHUDWLRQ 7KLV NLQG RI IULJKWHQLQJO\ E\ *DEH *ROGEHUJ

PDOLFLRXV DFWLYLW\ KDV EHHQ UDUH EXW WKH GDQJIRYdeV $4¥P0RU &ROXPOLVW $$53 GRPSXWHU DOG 7HFKORO
J\RX DUH FRQFHUQHG DERXW WKLV DQG \RX VKRXOG EH RJ| :HEVLWH

:.LQGRZV ;3 RIIHUV D VROXWLRQ EVHQFH PDNHV WKH KHDUW JURZ IRQGHU" LV QHYHU
&OLFN 6WDUW &OLFN 5XQ ,Q WKH WH[W SRUWLRQ\$//NH6>F@1 WKDQ ZKHQ ,2P RQ WKH URDG DZD\ IURP P\
GLDORJ ER[ WASH FPG DQG FOLFN 2. 7KLV EULQJVKRX KZLIH IRXU FDWV DQGH PDLO 0\ZLIH DQG FDWV IRUJL
&RPPDQG ,QWHUSUHWHU ZKLFK VWDUWV RXW E\ GLVSODWQDWHBY EXW LWaV D FKDOOHQJH H PDLOLQJ UH
9HUVLRQ RI ;3 WKDW2V UXQQLQJ RQ \RXU PDFKLQH DQRVRRIHDWHO\ WHFKQRORJ\ SURYLGHYV PDQ\ ZD\V WR DFF
FRS\ULJKW LQIRUPDWLRQ PDLO <RX2UH RQ \RXU RZQ KRZHYHU H[SODLQLQJWR Sk
1RZ HQWHU WKH FRPPDQG QHWVWDW R ZKLFK GRX&IHPWYLVLWLQJ ZK\ \RX QHHG D EUHDN IURP YDFDWI
QHWZRUN VWDWLVWLFV DERXW\RXU FXUUHQW DFWLYHRQPHHIGURRQY IDPLO\ WR FKHFN IRU LQ ER[ QXJIJHWV
7KHUH DUH ILYH FROXPQV RI LQIRUPDWLRQ GLVSOD\H§¥/ [ &5# IURP SUHVVXUH WR VWD\ LQ WRXFK VRPH SHRS
3URWR FROXPQ WHOOV \RX ZKDW FRPPXQLFDWLRQ $MRWRARGLWR HPDLO LWaV ZRUWK WKLQNLQJ DERX
EHLQJXVHG IRU D SDUWLFXODU SURFHVV ,Q PRVWLQ\AMFQFHIW/WISYHOLQJ HVSHFLDOO\ IRU DQ HWHQGHG SHUI
ZLOO EH 7&3 7HOH &RPPXQLFDWLRQV 3URWRFRO 88W,dWHUQHW VHUYLFH SURYLGHUV OLPLW WKH H PDI
LUUHOHYDQW IRU RXU SXUSRVHV /RFDO $GGUHVV LWRIHRRU \RX ,1\RX H[FHHG WKLV DPRXQW \RXU H PDLO |
FKLQH SERXQFHIWKDW LV EHUHWXUQHG WR VHQGHUV 7KDW U
JRUHLJIQ $GGUHVV LV WKH ,3 DGGUHVV DQG SRUW Q3(RRESIOHRZULWLQJ WR \RX DQG FDXVHV SUREOHPV ZLWK
WKH PDFKLQH WKH SURFHVV LV FRPPXQLFDWLQJ ZLWKKLFK \RX28UH VXEVFULEHG
6WDWH LQIRUPV \RX LI WKH FRPPXQLFDWLRQ VHVVLRR ENQ VXVSHQG OLVW VXEVFULSWLRQV WR UHGXF
VHQGLQJRU UHFHLYLQJ ZDLWLQJ DFNQRZOHGJILQJ RYHREHMKHXW WKDWaV D QXLVDQFH DQG ZRQ2W KHOS LI \
3," B3URFHVV ,GHQWLILHU LV WKH SLHFH ZH QHHG BHFQEVKRX KXJH QRWHV ZLWK YDFDWLRQ SLFWXUHV
LW LGHQWLILHV WKH SURFHVV SURJUDP WKDW LV FRQWURQRDYP \WKBIO DFFHVV \RX FDQ2W GR PXFK RWKHU \
FRPPXQLFDWLRQV VHVVLRQ IURP \RXU FRPSXWHU  DVN FRUUHVSRQGHQWV QRW WR VHQG ODUJH QRWHV
3HUIRUP WKH &WUO $0W 'HO NH\VWURNH VHTXHQFHWREWIKYI '6/ XVHUV FDQ OHDYH H PDLO VRIWZDUH HQD

XS WKH :LQGRZV 6HFXULW\ ZLQGRZ GRZQORDGLQJ PDLO DV LW DUULYHV %XW WKL®JV FDC
&OLFN 7DVN 0DQDJHU ZURQJ!SRZHU PD\ IDLO!OHDYLQJ H PDLO VWUDQGHG DW \
&OLFN WKH 3URFHVVHV WDE 63

&OLFN WKH 3," FROXPQ 7KLV VRUWV WKH LQIRUPDWKR®@DUWLFOH GHVFULEHV XVLQJ UHPRWH FRPSXWH
PDNLQJ LW HDVLHU WR ILQG WKH SURJUDP \RX2UH ORRDLQIMUERHVQ2W FRYHU WUDYHOLQJ ZLWK D ODSWRS .
1RWH I WKH 3, FROXPQ LV QRW GLVSOD\HG \RXUFFRLUH UHFRQILIXUDWLRQ IRU VHQGLQJ H PDLO RU XVI
DFWLYDWH LW IURP WKH 9LHZ PHQX FHOO SKRQH RU ZLUHOHVV 3'$ ZKLFK VKRXOG EH VWUDL.
(IDPLQH WKH 3," OLVW XQWLO \RX ILQG WKH 3,' QXPEHEDVIG
\RXIRXQG ZLWK WKH QHWVWDW FRPPDQG | LWV PVQPIWH[BLWLHV IRU UHDGLQJ H PDLO ZLOO UHTXLUH \RXU
RU LH[SORUHU H[H WKHUH LV QRWKLQJ WR ZRUU\ DER¥W BK&MA/ZRUG LI \RXU 3& ORJV LQ DXWRPDWLFDOO



PD\ QRW UHPHPEHU LW ,WaV D QDVW\ VXUSULVH|UHDOL]LQJ 0
ZKHQ \RXaUH IDU DZD\|WKDW \RX2YH IRUIRWWHQ \RXU SDVV $QWL 6S\ZDUH %DVLFV

JRUG E\'DYH *HUEHU
7KH HDVLHVW ZD\ WR UHDG H PDLO ZKHQ DZD\ IURP KRP DYH2V %LWV 9%\WHV $ SHULRGLF 1HZVOHWWHU IRU

HPEHUV RI WKH 6DUDVRWD 3& 8VHU *URXS DQG WKH :RU(
LV WKURXJK\RXU ,632V IDFLOLWA ,|\RX QRUPDOO\ UBDG H P v s oo )ORULGLéj

YLD D :HE LQWHUIDFH \RXU OLIH LV VLPSOH LQGHHG ILQGRR&/H MXVW FRPH KRPH ZLWK \RXU QHZ FRPSXW
RQOLQH FRPSXWHU HQWHU WKH ,632V HPDLO :HE URYGHOLIKWIXO 1RZ \RX2UH UHDG\ WR VXUl WKH Z
85/ DQG \RX200 KDYH \RXU IDPLOLDU LQWHUIDFHR 7TKLYSOW G GRZOORDG VRPH PXVLFIOHIDOO RI FRXUVHIDC

ZRUNV IRU <DKRR *RRJOH2V *PDLO DQG RWKHU QDWHROBRXW D IHZ HPDLOV WR IDPLO\ DQG IULHQGY
PDLO VHUYLFHV $V \RXaUH DERXW WR SOXJ LQ WKH QHWZRUNLQJ FDE

(YHQ LI \RX XVXDOO\ UHDG H PDLO XVLQJ D 3& SURIHINPEHY VRPHWKLQJ WKH VDOHV DVVRFLDWH PHQWLF
VXFK DV 2XWORRN ([SUHVV (XGRUD RU 7KXQGHUELUG ZEK \xUH DOG JHW VRPH DOWL VS\ZDUH DQG VHFX
DOO XVH DQ ,QWHUQHW SURWRFRO FDOOHG §323  \RXA4;&3PD\

SURYLGH :HE DFFHVV WR HPDLO VR DVN | LWV DYDEQEFOHRX ILIXUH 7KH JX\ LV MXVW WU\LQJ WR VHOO
SUDFWLFH XVLQJ LW EHIRUH OHDYLQJ VR \RX FDQ SH{RYRIMAARX GRO*W ZDOW RU OHHG ULJKW"
SURFHWV DQG KDYH ,63 WHFK VXSSRUW KDQG\ LQVWHBB AR \RX JR GLVPLVWLOJ WKH FRPPHOW DQG VD

®QJ GLYWDQFHFDOO DZD\ $JDLQ WDNHIRXU 63 LQIRURRIWIRDY *RRIOH SXOOV XS SDIH DIWHU SDJH RI DPL

ZLWKRX VRRX FDQ ORJ RQ JHW KHOS HWF IRUPDWLRQ DERXW WKLQJV \RX QHYHU NQHZ H[LVWHC
6RPH ,63V SURYLGH DQ H PDLO LQWHUIDFH FDOOHG, ERXW OLYHVWRFN ELUWKLQJ" 1R SUREOHP

7KLV WH[W RQO\ QRW JUDSKLFDO LQWHUIDFH ZDV GHf SERU ILOGLQI MXVW WKH ULIKW IODIREWWLO
WKH,QWHUQHWaV HDUO\GD\V ,WaV IDVW HIILFMEHD Vol HEH RI EDNM

IURP PRVW 3&V EXW LVQ®W LQWXLWLYH DQG EHVW VXL HEKRLZKDWAY ZL WK WKHVH ©H[WUD? ZLOGRZV Wi

FDOO\RULHQWHG IRONV | \RX*00 XVH WKLV RQ WKH URR&H SYPRYB GG REVFXULQJ \RXU YLHZ" $QG ZK\ LV LW W
EHIRUHKDQG LV HVWHQWLDO +, . \RXU KRPHSDJH LV QRZ VHW DW ZZZ VRPH3RUQ6LWH FRP!
$ YHU\ VLPSOH WRRO IRU DFFHVVLQJ PDQ\ ,63%V H RQEBAY - \RX ZRQGHU WKLQNLQJ EDFN WR ZKDW WKH VDC

ODLO :HE >ZZZPDLOZHE FRP@ (QWHU \RXU H PDLR\\/RELDWH VDLG

DGGUHVV DQG SDVVZRUG WKH HE VLWH IHWFKHV DQG GUMERBEYWR WKH 1HW <RX KDYH MXVW EHHQ KLMDFNI
\RXU H PDLO_1RWHV \RX VHQG ZLOO DSSHDU WR EH IYRRIRXY) 1L UvW SGULYH EV- LOVWDOO 1RIORW WKH W
QRUPDO H PDLO DGGUHVV <DKRR SURYLGHV D VLPLOBHIRELQWAP WKH JDQJ GRZOWRZQ JXQV D EODJLQJ W

IRU UHDGLQJ 323 H PDLO . VFUHHFKLQJILW DSSHDUV WR KDYH FRPH IURP WKDW §IUL
$2/ PHPEHUV FDQ YLVLW $2/°V :HE VLWH >ZZ7 DR@Ey| WwH ZKR MXVW KDSSHQHG WR EH SXVKLQJ VRPH ¢
FRP@ FOLFN WKH ODLO OLQN DQG DFFHVV HPDLO  yRiwzDUH RQWR XQVXVSHFWLQJ XVHUV VXFK DV \RXUVH

I \RX XVH DQ DOZDWV RQ :LQGRZV ;3 3& \RX FDQ| 7kH YFHQDULR DERYH LV DQ DOO WRR FRPPRQ RFFXI
ZLWK WHFKQLFDO VHWXS EHIRUHKDQG DQG DVVXPL@§ QR PRUH WKDQ OLNHO\ H[FOXGLQJ ERWK RI W

LPSRVHG EORFNDJHIXVH LWV EXLOWLQ 5HPRWH WYSWRS\ viD *RRIOH $QG LI \RX GLG DFWXDOO\ SHL

IHDWXUH WR RSHUDWH \RXU KRPH 38 UHPRWHO\ DV LIWRER&HHYHDUFKHY \RX DUH LQGHHG XOLTXH WR VD\ WK

VLWWLQJ LQ IURQW RI LW -XVW GRQ2W ZULWH PH LI \RX2UH D IDUPHU WUDQVSRU
7ZR ILQDO LVWWXHV )LUVW NHHS VHFXULW\ LQ PLQ& ZKHBOW FRZ LO D &HVVQD

XVLQJ VWUDQJH FRPSXWHUV 'RQ*W DOORZ SDVVZRUGYSWR/EH/RPH EDVLF VHFXULWA LQIR LV DW KDQG $W
g

VDYHG ZKHQ ILQLVKHG FOHDU WKH EURZVHU FDFKH RRMIHW\RX GRZQ WKH URDG WR VHEXUHO\ VXUI V
DSSOLFDWLRQV \RX2YH XVHG 6HFRQG EH FDUHIXO VATWWERSPRHOFH

§DZD\"PHVVDJH IRUHYHU\RQH ZKR H PDLOV\RX 6RPHOHVY;j1jay p OLVW RI WKLQJV \RX VKRXOG GR EHIRUH SO
WKDQ FOHYHU QRWLILFDWLRQ VAVWHPV DQQR\ SHRGRHVRQSwW

LQWHUIHUH ZLWK PDLOLQJ OLVWV 9%H VXUH \RX KDYH ERWK D ILUHZDOO DQG DQWL YLUXV

7KLV DUWLFOH RULJLQDWHG RQ $$532V &RPSXWHUV DQG 7K, O.
RJ\:HE VLWH ZzZ DDUS RUJ FRPSXWHUV DQG LVFRSILVLJKWHg; Q6W|E|\\//VKEIIQ-|)I(F\;\(J|:|L:/|\?/)K(UUWbV\YVEEXIS/GFiigb\éVEK/%%O\ s\s

$$53 $00 ULIKWV DUH UHVHUYHG LW PD| EH UHSURGXFHG
ORDGHG GLVVHPLODWHG RU WUDQVIHUUHG IRU VLQJOH XY@ JWH SURGXFWV JLYH \RX EDUH ERQHV DSSOLF
OQRQSURILW RUJIDQLIDWLRQV IRU HGXFDWLRQDO SXUSRVHV ZEWKDwiyILQH LI \RX2UH QRW JRLQJ WR GR DQ\ KHI
WLRQ WR $$53 ,W VKRXOG EH XQFKDQJHG DQG WKL\WL.SDUDJUNSILQJI *RLQJ WR EH RQOLQH KRXUV D GD\" ODNH
FOXGHG 30HDVH HRIHHD*ROGEHUJ DW JDEH#IJDEHIJROGVKH LQYHVWPHQW DQG JHW D IHZ H{WUD SHUNV
FRP ZKHQ \RX XVH LW RU IRU SHUPLV 1RZ WKDW \RX KDYH D ILUHZDOO DQG DQWL YLUXV LQWV
VLRQ WR H[FHUSW RU FRQGHQVH \RX FDQ JR RQOLQH ODNH VXUH WKH RSHUDWLQJ V\\
WKDW FDPH LQVWDOOHG E\ WKH UHVHOOHU KDV D
SDWFKHV IURP OLFURVRIW LQVWDOOHG 7KLV VLQJO}
VKRXOG LW EH VNLSSHG FRXOG EH WKH PRVW GDPDJL(
VHH PDOZDUH ZULWHUV NQRZ DOO WKH H[SORLWV DQC(
DELOLWLHV LQ WKH 26 DQG ZULWH DFFRUGLQJO\ \
DGYDQWDJH RI WKHP WR GHOLYHU WKHLU EXQGOHV F




)LQG D GHSHQGDEOH VRXUFH IRU DQWL VS\ZDUH O8FRDURN &RPSXWLQJ IRU $SULO $ /LQX[ SUHVHQWDWLRQ
WKH PRVW UHVSHFWHG DSSOLFDWLRQV RQ WKLV BPOVWRHERU(DERDQVLGHUHG EXW FRQWDFWYV PDGH VR IDU
IUHH ZLWK VRPH YHU\ QLFH SDLG YHUVLRQV DV ZHBEHQ IUXLWIXO
1RZ GRLQJ WKRVH WKUHH VLPSOH EDVLF WKLQJV ZLOORKY® YQWLRQHG WKDW KH KDG EHHQ FRQWDFWH

VWDUWHG <RXVWLOO QHHG WR UHDG XS DERXW WZHBRVGIQUWEOPHINEHU EXW 6WHYH IHOW WKDW ZH DUH .
([SORUHU WR KHOS WLIJKWHQ LWV RXW RI WKH ER[ VHFXUL@NINY.OI®) VLIH 2YHU WKH SDVW IHZ \HDUV WKH 7UH
RI OLNH DGGLQJ H[WUD VWXIl WR D QHZ FDU 7KHQ GBVLEXFINXDWHG EHWZHHQ DQG ZKLFK PHHWV
ZKDW NLQG RI VHFXULWA VHWWLQJV RU VRIWZDUH BXRUNGWRRSHUDWLQJ H[SHQVHV EXW FRXOG QRW ZI
HPDLO FDSLWDO H[SHQVHV VXFK DV VWDSOHU SDUWV SURMHF
+RSHIXOO\ \RX2UH QRW RYHUZKHOPHG MXVW \HW RU&XUKHU RQH WLPH H[SHQGLWXUHV 6HYHUDO LGHDV IR
SRVH LV WR LQIRUP RQ D EDVLF OHYHO IRU WKH QHZ X@HWRRBRDODQFH ZHUH FRQVLGHUHG DQG UHMHFWHC
\RX2UH XS DQG UXQQLQJ RWKHU VXEMHFWV GHOYLQJWKHSHRQQRIMVREXHY WR EH D FRQFHUQ
WHFKQLFDO LVVXHV FDQ EH DGGUHVVHG ‘H ZHUH VDGGHQHG WR KHDU RI WKH GHDWK RI'LFN %D
7KH (GLWRULDO &RPPLWWHH RI WKH $VVRFLDWLRQ RE\BHWRIBOWHQGHG WKH IXQHUDO KRPH ZKHUH WKHL
&RPSXWHU 8VHU *URXSV $3&8* DQLOQWHUQDWLRQDOM@DQUHYOLQJI KRXUV +LV ZLIH /DULO\Q ZDV LQYROYHG ZLWI
RI ZKLFK WKLV JURXS LV D PHPEHU EULQJV WKLVBNWLFOI‘{@WH UQHW 6,* LQ DFWLQJ DV VHFUHWDU\ DQG VHUYH
%RDUG OHPEHU $W /DUJH IURP 6KH ZRUNHG
6RFLHW\ 1HZV ZLWK WKH PHPEHUVKLS FRPPLWWHH DQG ERWK VKH DQ(
HG ZLWK ORQLWRU SULQWLQJ DQG DVVHPEO\
SODQQLQ_gg)lle_lIxVLQJ 1RWH7%H FRPPLWWHH DJUHHG WKDW WKH\ VKRXOG VWDUV
E\ -RKQ 0FOLOODQ 6HFUHWD[J§2U D SLFQLF VSRW IRU $XJXVW %ULJKWRQ )DLUSRUW

%D\ DQG +HQULHWWD ZHUH PHQWLRQI

) v
DOO\ 6SULQJHWW KRVWHG WKH 30DQQLQJ OH WLHV 6DOO\ YROXQWHHUHG WR FKHEN RXW W
6 EHJDQDW SP 9LFH 3UHVLGHQW 'DQ 5RWK|xvvo|7 FULIKWRQ 7RZ0 3DUN IDFLOLWLLY

PHHWLQJ LQ $USDG2 DEVHQFH %RE $YHU\
'HOOHOR -RKQ OFOLOODQ 6DOO\ 6WHYH 6WDXE DQG 7RP

7KRPSVRQ ZHUH LQ DWWHQGDQFH OHHWLQJ 1RWHV
7KH PHHWLQJ VWDUWHG ZLWK D GLVFXVVLRQ RI WKH -HRSDUG\ -DQXDU\
*DPH WKDW ZDV WKH KLIKOLIKW RI WKH 6RFLHW\2V 'HFHPEHU E\ -RKQ OFOLOODQ 6HFUHWDU\

PHHWLQJ 7KLV VHHPHG WR EH ZHOO UHFHLYHG E\ DOOSZRXBEXVLQHVV 6WHYH 6WDXE UHPLQGHG PHPEHUV WF
PHPEHUV FKRVH WR SDUWLFLSDWH DV FRQWHVWDQWYKEXWY GRERGEXUUHQW EHIRUH VWDWLQJ WKDW WKH
DSSHDUHG HPEDUUDVVHG E\ WKH RFFDVLRQDO ERRERR/LGERRXOG EHDWWKH %ULIKWRQ/LEUDU\RQ )HEUX
DGGHG WR WKH MRYLDOLWA RI WKH RFFDVLRQ 7KHKRFREMWIM ZLOO EH RQ 6HDUFK (QJLQH 2SWLPL]DWLRC
DJUHHG WKDW ZLWK GLIIHUHQW VHWV RI TXHVWLRQV\WKIOHERKSYGIERIDIILF DW <RXU :HE 6LWH +H DOVR UHTXI
HVWDEOLVKHG DV D ILOO LQ IRU D VSHDNHUV FDQRHIODRHIREHBY KHOS VWUDLIKWHQ RXW WKH URRP DW \
SHUKDSV XVHG RQ DQ DQQXDO EDVLV WKH PHHWLQJ EHFDXVH WKDW LV ZKDW PDNHV XV ZHOF
W ZDV SRLQWHG RXW WKDW WUXH IDOVH DQG PXOMKISOB BKRKZHDFLOLWLHYV WKDW ZH XVH
TXHVWLRQV ZRXOG IL[ WKH YDOLGLW\ RI DQVZHUV EXW PERZ) IBOMWVHVRQ PHQWLRQHG WKDW WKH ODUFK PHH\
WKDW VRPH RI WKH FRQWHVWDQWV GHIHQVH Rl WHHEHFWPEMREH D SUHVHQWDWLRQ IURP ,QWHO WKDW
DGGHG WR WKH KXPRU RIWKH JDPH 2QH VXJJHVWLRQ#ZRVOGUDY <RXU 2ZQ &RPSXWHU 6RCWW &RPSXWLQJ
LI WKHUH ZHUH HQRXJK FDQGLGDWHYV IRU FRQWHVWDQURXZHRLAKSMFWHG WR UHWXUQ LQ $SULO
WU\ WZR VHWV Rl FRQWHVWDQWYV ZLWK WKH WRS WK$IAH Y RRWHERIHH EUHDN -RKQ OFOLOODQ GHVFULEHC
SDUWLFLSDWLQJ LQ ILQDO -HRSDUG\ 7KH LGHD RI GDLWRGRMEOIHM 6RXQGE\WHV )RUXPV WR UHVROYH FRPSXW
ZDV UHMHFWHG DV DGGLQJ XQQHFHVVDU\ FRPSOLFDVBHRQV, YR WHION WKDW ZDV OLEHUDOO\ VSULQNOHG ZL\
SURFHWV VKRWV RI 6RXQGE\WHV 2UJ ZHE VLWHV KH FRYHUHG RS
$Q (PDLO KDG EHHQ VHQW WR 'DYH,7KRPSVRQ DVWKBUZHE VLWH WKH VL[ EDVLF OLQNV RQ WKH KRPH SD.
KLP WR E\ EULQJ WKH SURMHFWRU WR WKHVI@J DWWKHQ FRQFHQWUDWHG RQ WKH XVH RI )RUXPV DQG 7RSL
WKH 3HQILHOG /LEUDU\ -RKQ DVNHG LI WKH 6RFLHW\ RZGKEUH DUH )RUXPV §KDW WKH 6RXQG %\WHV &UHZ
SRZHU VWULS IRU XVH E\ SUHVHQWHUV +H UHSRUWWZURKDVIDIDLQ * §:LQGRZV" §7KHODFLQWRVK™ S/LQX["
QXPHURXV LOOXVWUDWLYH VOLGHV KDG EHHQ DVVHBEDBIGZBUNWKIBRIWZDUH" §*HHN 7R\W" §:K\ WKLV ZHHNV
WDON RQ BRXQG%\WHV DQG 5&6L )RUXPV SROOVWLQNVRQLFH" §1HWZRUNV" §9LUXVHV" §T.ILWDO
$IWHU WKH 30DQQLQJ PHHWLQJ KH DQG 5RQ ODSWHYRGHUQHW S&XUUHQW (YHQWV' DQG §)XQ 6WXII
WUDQVIHUUHG WKH VOLGHV IURP D & WR D ODS WRS WWBEXVRBXP LV D FROOHFWLRQ RI UHODWHG 7RSLFV W
SURYLGHG DORQJ ZLWK D SRZHU VWULS $IWHU D GLVFYXXEPRAWHKE\ E\ DQ\ RI WKH RYHU  SHILVWHUHG 8VHL
RSWHG IRU DQ $GREH 3UR SUHVHQWDWLRQ WKDW RIMRSHB/EMVDUMUZLWK D TXHVWLRQ RU FRPPHQW WKDW L
RSWLRQV WKDQ 3RZHU 3RLQW 3RVW 3RVWV DOVR LQFOXGH UHVSRQVHV WKDW PD\ EH
7KH FXUUHQW 3URJUDP SODQ LV WR SXUVXH WKHEREFHMFKY RUUHTXHVWV IRUPRUH GHWDLOV RID SUREO
(QILQH 2SWLPL]DWLRQ SURJUDP IRU WKH YHEUXDU\ PKBHWEQIELQJ WKH SURFHVV -RKQ GLVSOD\HG WKH VHTXH(
ZLWK WKH SRVVLELOLW\ RI WKH ,QWHO EDFNSDFN IRUDSINEXIRIYH WKDW ZDV XVHG LQ WKH FRQVWUXFWLRQ



ZKHQ XQIDPLOLDU VRIWZDUH UDLVHG VHYHUDO T%BOWQRAWDV RI

$OWKRXJK RQO\ UHJILVWHUHG PHPEHUV FDQ PDNHHSZLQIPAREBUVVRKQ OFOLOODQ 'DQ S5RWKIXVV

DQ\RQH FDQ DFFHVV D 7RSLF WR IROORZ WKH LQSODXIFWH@EHHOH -LP 'R\OH 6KDURQ -DQHV 5LFKDUG

SURFHVV ZLWKRXW UHJLVWHULQJ DV D XVHU &RPHJ\V 5D\ 1HZHOO /DUU\'HODKRRNH 6DOO\ 6SULQJIHW\
7KH V\VWHP DOVR FRQWDLQV D VHDUFK TXHU\ FDSQG BWM¥H 6WDXE

WKDW ZDV LOOXVWUDWHG ZLWK VHYHUDO VOLGHV GHEVPHPERUWV>$QEDLD DQG 5LFKDUG %LOOLVNL

VWDWHPHQWY VHDUFK WDUJHWV DQG UHVSRQVH VHTXHQFLQJ SOXV

UHSRUWLQJ ,Q DGGLWLRQ WKHUH DUH VHYHUDO_FRPPDRDQGY

DSSHDULQJ RQ PDQ\ Rl WKH VFUHHQV WKDW DQ\ RQH £ Ak WHU 6LGH

-RKQ ZHQW RQ WR H[SODLQ ZKDW WKH\ GLG ZLWK VOLEHKL@NRI WKH ,QWHUQHW DV D KLIKZD\ ~

SOD\LQJ WKHLU HIIHFW 7KHUH LW LV DJDLQ 6RPH FOXHOHVV IRRO WDONLQJ DI
-RKQ GHVFULEHG VHYHUDO LQVWDQFHY WKDW KHIEXREPAVWIHRQ 6XSHUKLIKZD\ ™ 7KH\ GRQ*W NQRZ GLGC

H[WUHPHO\ EHQHILFLDO LQ UHVROYLQJ SUREOHPV ,QPERBSWMECH QHW ,WaV QRWKLQJ OLNH D VXSHUKLJKZD\ 7

XVDJH WKHUH KDYH QRW EHHQ DQ\ LVVXHV ZLWK WKH $RFWAREBYWDSKRU

KH FDXWLRQHG WKH DXGLHQFH WR UHDG WKH 5HJIL&XS8EBWH RgKH PHWDSKRU UDQ LQ WKH RWKHU GLU

DJUHHPHQW FDUHIXOO\ EHIRUH VLIQLQJ XS 7KDW ZDVGXBRAH®/ KH KLIKZD\V ZHUH OLNH WKH QHW

ZLWK VOLGHV VKRZLQJ WKH W\SHV RI LQIRUPDWLRQ UHTXKUHEFRUKXQGUHGV RI ODQHV ZLGH ORVW ZLWK SLWI

UHTXHVWHG IRU UHILVWUDWLRQ +H SRLQWHG RXW \RKHBRWEBORIV 3ULYDWHO\ RSHUDWHG EULGJHV DQG RY

WKH PHPEHUV RSHUDWH XQGHU SVHXGRQ\PV WKDWRIURNWEPWSDWURO $ FRXSOH RI UHQW D FRSV RQ ELF\

WKHLU LGHQWLW\ $ TXHVWLRQ IURP WKH DXGLHQFH EUWKIKWRRKIW ZKLVWOHYV  PHPEHU YLJLODQWH SRVVH\

D PDMRU SRLQW 7KH XVH Rl WKLV WRRO GRHV QRW QMNFRQHIVIDBHDSRQV $ PLQLPXP Rl RQ UDPSV DW HYHU\

H[SHQGLWXUH H[FHSW \RXU WLPH 5HJLVWUDWLRQ LMQWHUVHFWLRQ 1R VLIQV :DQQD JHW WR (QVHQDGD" +
$IWHU ILQLVKLQJ WKH GLVFXVVLRQ Rl UHJLVWUDWAWIVKRIK&YQGRZ DW D SDVVLQJ WUXFN WR DVN GLUHF\

GHVFULEHG RSHUDWLQJ GLIIHUHQFHV IRU UHILVWHUHS&/WUREHFRIRLY 6RPH ODQHV ZRXOG YRWH WR PDNH X'

RSHQLQJ WKH IORRU WR TXHVWLRQV IURP WKH DXGLHEFRIAUHIHEHSDQW YHKLFOH D FDSLWDO RIIHQVH RQ

VKLIWHG JHDUV WR GHVFULEH WKH 5RFKHVWHU &RPHKWRXIERPLGD\EHWZHHQ DQG  2WKHU ODQHV ZRXO(

HW\aV ZHE VLWH DYDLODEOH DW KWWS ZzZZ UFVL ROSMWMKRRW \RX ZLWKRXW D WULDO IRU WDONLQJ RQ D

KRPH SDJH FRQWDLQV D QXPEHU RI OLQNV VR VOLGHV ZH8# ZRKEG EH D JLDQW GLHVHO VPRNLQJ EXV ZLWK KX

WR GLVSOD\ PDQ\ Rl WKH FKRLFHV GUHGV RI HEROD YLFWLPV RQ ERDUG WKURZLQJ GHDG Z
‘KHQ -RKQ ILQLVKHG WKH GLVFXVVLRQ RI )RUXPVDRKVRWWHQ FDEEDJH DW WKH RWKHU FDUV PRVW RI ZK

RSHUDWH OLNH WKH 6RXQGE\WHV )RUXPV %RE $YEUHQRWHPEOHG DW KRPH IURP NLWV 6RPHDUH EXLOW

6RFLHWLHV ZHE PDVWHU XVHG D OLYH ,QWHUQHW FRQHEVIASRIMURODZQPRZHU HQJILQHV ZLWK D WRS VSHH

GHPRQVWUDWH VRPH UHFHQW FKDQJHV 7KH S5HVRXQIFHSHIHIYV DQ KRXU 2WKHUV EXUQ QLWURJOFHULQ DQ

UHFHLYHG FORVH VFUXWLQ\ %RE VWUHVVHG WKH LPSRUWDQFH RI

PHPEHUV DOHUWLQJ KLP WR DGGLWLRQV FKDQJHV DQGRRULHQVH SODWHV RUOG :DU ,, ERPEHU QRVH I

WLRQV +LV (PDLO DGGUHVV LV OLVWHG RQ WKH LQVWBWHBGVKHUULNLQJ SDLQWLQJIV Rl KXJH WHHWK RU 'Y
EDFN FRYHU Rl WKH ORQLWRU HDJOHV %XPSHU PRXQWHG PDFKLQH JXQV )OLS VRPHEI
_ H ILQJHU RQ WKLV KLJKZD\ DQG JHW D ZKLWH SKRVS}

£\ GC&JHl_\I(a\é\)/%SS XJaESFULé%/QDGH XS \RXU WDLOSLSH )ODWEHG WUXFNV FUXLVF

K DQWL DLUFUDIW PLVVLOH EDWWHULHV WR VKRR

¥DODQFH DV RI WUDIILF KHOLFRSWHU /LWWOH NLGY RQ WULF\IKQNV ZLWH

,QFRPH ILOOHG ZLWK K\GURFKORULF DFLG VZLWFK ODQHV ZLWK|
"XHV DQG 'RQDWLRQV LQJ

([SHQVHV 12 2))5$036 1RQH

&DUWULGJH :RUOG 1RZ WKDWaV WKH ZD\ WR UXQ DQ ,QWHUVWDWH +L.
6W BWHSKHQaV VAVWHP

'LVWULEXWLRQ FRVW ¥5XVVHOO 1HOVRQ
,QN -

7RWDO H[SHQVH

%DODQFH

QFRPH §, WKLQN FRPSXWHU YLUXVHV VKRKXOG

HV DOG GRQDWLROV FRXQW DV OLIH , WKLQN LW VD\V VRPHWKLQJ

DERXW KXPDQ QDWXUH WKDW WKH RQO\ IRUP

RI OLIH ZH KDYH FUHDWHG VR IDU LV SKUHO\
GHVWUXFWLYH :H2YH FUHDWHG OLIH £Q RXU RZQ
LPDJH " ¥6WHSKHQ +DZNLQJ

([SHQVHV

&DUWULGJH :RUOG

6WDSOHV SDSHU FRYHU VWRFN
PDLOLQJ ODEHOV EDGJH LQVHUWV
6W 6WHSKHQ2V

3DUN 3HUPLW

7RWDO H[SHQVHV




