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,
KDYH��DV�PDQ\�SHRSOH�KDYH��D�ORW�RI�ROG�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��RU�DQ\�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�RI�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�VWDJHV�RI�WKH

RSHUDWLRQV��,W�LV�QHFHVVDU\�WR�GRZQORDG�RQO\�D�IHZ�DLGV�

%\�IROORZLQJ�WKH�PDQXDO�DQG�WKH�&'�GHWDLOHG�LQVWUXFWLRQV

FORVHO\��WKH�VHWXS�RI�WKH�KDUGZDUH�LV�YHU\�HDV\��%XW�QRWH

WKH�QH[W�SDUDJUDSK� +DYLQJ� KDG� QR�H[SHULHQFH�ZLWK

WKLV�W\SH�RI�SURJUDP��,�KDG�D�IHZ�SUREOHPV��7KHLU�7HFK

6XSSRUW�LVQªW�WRR�JRRG��,�FRXOGQªW�JHW�P\�86%�UHFRJQL]HG

XQWLO� ,� XSJUDGHG� WKH� &$3:,=� IURP� ���� WR� ���� YLD� WKH

,QWHUQHW�DQG�XVHG�WKHLU�RSWLRQ�WR�LQLWLDOL]H�P\�86%�LQSXW�

,�FDOOHG�LQ�D�IULHQG�DQG�ZH�ZRUNHG�LW�RXW�WRJHWKHU��,�GLGQªW

JHW�DQ�HPDLO�DQVZHU�IURP�WHFK�DERXW�WKLV�XQWLO�WKUHH�GD\V

DIWHU�ZH�KDG�DOUHDG\�IRXQG�LW��7KHQ�DOO�ZHQW�ZHOO�

2QH�RSWLRQ�LV�WR�FRS\�GLUHFW�WR�GLVF��EXW�,�KDYH�VDYHG�DOO

RI�PLQH�WR�WKH�KDUG�GULYH�IRU�IXWXUH�HGLWLQJ�DQG�GXSOLFDW�

LQJ��,W�LV�QRZ�SRVVLEOH�WR�PDNH�QXPHURXV�FRSLHV�IURP�P\

KDUG�GLVN�ZLWKRXW�ORVLQJ�TXDOLW\��,�FRSLHG�IURP�P\�86%

DQG�IURP�P\���PP�YLGHR�FDPHUD�WR�P\�KDUG�GLVN��,�IRXQG

LI�,�ZHUH�UHFRUGLQJ�§GLUHFW�WR�GLVN¨�,�KDG�WR�XVH�'9'�SOXV

GLVFV� EXW� WKLV� GHSHQGV� HQWLUHO\� RQ� \RXU� ©EXUQHUª�� VRPH

EXUQHUV�UHTXLUH�'9'�PLQXV�GLVFV�

$V�D�ZKROH��'9'�;SUHVV��&DSWXUH�:L]�DQG�WKH�$'6

KDUGZDUH�GR�D�YHU\�JRRG�MRE�RI�FDSWXULQJ�DQG�HQFRGLQJ

WKH�DY�VLJQDOV��7KHUH�LV�D�FKRLFH�RI�ILYH�TXDOLW\�VHWWLQJV�

WKUHH�IRU�'9'�DQG�WZR�IRU�9&5��7KH�EHVW�TXDOLW\�VHWWLQJ

���LV�IRU�WHOHYLVLRQ�EURDGFDVW�RU�FDEOH�����LV�UHWDLO�PRYLH

TXDOLW\��DQG����IRU�DPDWHXU�KRPH�PRYLHV�

8VLQJ�WKH�RSWLRQ�RI�§GLUHFW�WR�GLVF�¨�WKH�FDSWXUH�VHWWLQJ

PXVW�PDWFK�WKH�VHWWLQJV�RI�WKH�RXWSXW�>UHFRUG�EXUQ@�DQG

PHGLD� >UHFRUG� WLPH� DQG� TXDOLW\@�� )RU� IDVW� FRS\LQJ� RI

SHUVRQDO�DQG�XQSURWHFWHG�WDSHV��XVH�WKH�ORZHVW�TXDOLW\

'9'�RU�&'�VHWWLQJV�DQG�\RXU�'9'�EXUQHU��6RPHWLPHV

\RX� FDQ� OHW� WKH� KDUGZDUH� FDSWXUH� DW� WKH� EHVW� TXDOLW\

UHVROXWLRQ� �� IRU� WKH� EHVW� UHVXOWV� LQ� FRS\LQJ� \RXU�PRVW

YDOXHG�WDSHV�DQG�ROG�IRRWDJH��XVH�WKH�FDSWXUH�DQG�VDYH�WR

WKH�KDUG�GULYH�DW�WKH�KLJKHVW�TXDOLW\�03(*���VHWWLQJ�>�

KRXU@��7KHQ�FRS\�WKLV�TXDOLW\�UHFRUGLQJ�WR�\RXU�'9'�

<RX�PD\�DOVR�VDYH�WKH�WDSHV�RU�YLGHR�WR�WKH�KDUG�GULYH

DQG�WKHQ�XVH�8OHDGªV�VRIWZDUH�'9'�0RYLH�)DFWRU\��VH

�ZKLFK� LV� LQFOXGHG�ZLWK� WKH� SDFNDJH�� WR� HGLW� DQG� MRLQ

VFHQHV�DQG�RXWSXW�WKH�ILQLVKHG�SURGXFW�WR�'9'�IRUPDW

DQG�UHFRUG�WR�GLVF��)RU�\RXU�SHUPDQHQW�GLVFV�\RX�FDQ�XVH

HLWKHU�WKH�ZULWH�RU�UHZULWH�GLVFV��%RWK�DUH�VXSSRUWHG�

0RYLH�)DFWRU\�ZLOO�HGLW�DQG�MRLQ�$9,��03(*�DQG�'9'

ILOHV� LQWR� RQH� PRYLH� DQG� RXWSXW� WR� D� IROGHU� RU� GLVF� RI

DSSURYHG� W\SH�DQG�VL]H��-XVW� FKRVH�\RXU� IRUPDW��'9'�

69&'��DQG�9&'�

7KHUH�DUH�PDQ\�RSWLRQV�IRU�HGLWLQJ��PDNLQJ�D�PHQX�

DGGLQJ�EDFNJURXQG�PXVLF��IDGHV��LQVHUWLRQV��EOHQGV��DQG

MXVW�DERXW�DQ\WKLQJ�\RX�FDQ�LPDJLQH�DQG�PDQ\�\RX�FDQªW�

<RX�FDQ�GXE�GLDORJ��PXVLF��DQG�RWKHU�VRXQGV�

:KHQ�,�WULHG�'9'�;SUHVV�RQ�D�FRPSXWHU�ZLWK�:LQ�

GRZV���6(��,�IRXQG�WKDW�,�KDG�WR�LQVWDOO�D�86%���FDUG�¥

DIWHU�ZKLFK�HYHU\WKLQJ�LQVWDOOHG�HDVLO\��%\�IROORZLQJ�DOO

RI� WKH� LQVWUXFWLRQV�� ,� IRXQG� WKDW�HYHU\WKLQJ�ZRUNHG�DV

ZHOO�DV�RQ�WKH�FRPSXWHU�ZLWK�:LQGRZV�;3�

,W�ZLOO�WDNH�WLPH�DQG�H[SHULHQFH�IRU�PH�WR�JHW�IXOO�YDOXH

RXW�RI�WKLV�SURJUDP��,�KDYH�HQMR\HG�XVLQJ�'9'�;SUHVV

DQG�NQRZ�,�ZLOO�KDYH�PRUH�SOHDVXUH�DV�,�OHDUQ�PRUH�RI

ZKDW�LW�LV�FDSDEOH�RI�GRLQJ�

0\�PDLQ�FRPSODLQW�LV�WKDW�§0)���GRHVQªW�LQGLFDWH�KRZ

ORQJ�WKLV�UHFRUGLQJ�ZLOO�WDNH��7KHUH�LV�D�§SURJUHVV�EDU¨�EXW

QR�WLPHU��$�����PLQXWHV�YLGHR�WRRN�RYHU���KRXUV�WR�UHFRUG

WR�'9'�TXDOLW\�RQ�D�����&HOHURQ�;3�PDFKLQH�ZLWK����

PHJV�RI�PHPRU\��7KH�DFWXDO�EXUQ�SURFHVV�LV�IDVW��,W�LV�WKH

HQFRGH�DQG�FRQYHUW�SURFHVV�WKDW�DUH�&38�LQWHQVLYH�

1RWH��
�� ,ªP�WROG�WKDW�:LQ�'9'�LV�VLPLODU�DQG�VOLJKWO\�HDVLHU�WR

XVH�� EXW� UHTXLUHV�PRUH� WHPS�ZRUNLQJ� VSDFH� RQ� WKH

KDUG�GULYH�DQG�FDQQRW�LPSRUW�DQG�HGLW�'9'�YRE�ILOHV�

�� 7HUPLQRORJ\� LQ� WKH� PHQXV� DQG� PHVVDJHV� FRXOG� EH

LPSURYHG��%XW�DOO�WROG��,�ZRXOGQªW�KHVLWDWH�WR�UHFRP�

PHQG�'9'�;SUHVV�WR�DQ\RQH�ZLWK�DYHUDJH�FRPSXWHU

VNLOOV�

�� 7KHUH� ZHUH� VHYHUDO� XVHUVª� UHSRUWV� RQ� WKH� LQWHUQHW

ZKLFK�GLVOLNHG�DQG�KDG�QR�XVH�IRU�WKLV�SURGXFW��3HU�

KDSV�WKH\�ZHUH�XVLQJ�DQ�HDUOLHU�PRGHO��ZKLFK�,�RZQHG

DQG�IRXQG�XQVDWLVIDFWRU\�EXW�WKLV�PRGHO�KDV�GRQH�D

ILQH�MRE��DV�WKH�UHYLHZHU�LQGLFDWHG��RQFH�KH�GRZQORDGHG

WKH�ODWHVW�XSJUDGH

6\VWHP�UHTXLUHPHQWV�

3HQWLXP�����0K]�RU�KLJKHU

06�:LQGRZV���6(��������0(��RU�;3

����0%�5$0

���0%�IRU�SURJUDP



�

�*%�KDUG�GULYH�VSDFH

&'�RU�'9'�UHFRUGDEOH�GULYH

86%�SRUW

3ULFH��)URP�$'6����������

���2Q�OLQH����������

&RQWDFW���$'6�7(&+

��������&HUULWRV��&D�������

��������3+��������������

6XSSRUW���������������

:HE�6LWH��ZZZ�DGVWHFK�FRP

$UH�<RX�,QIHFWHG�ZLWK�6RQ\�%0*·V

5RRWNLW"
)URP�())��(OHFWURQLF�)URQWLHU�)RXQGDWLRQ�

())�&RQILUPV�6HFUHW�6RIWZDUH�RQ����&'V

6
DQ� )UDQFLVFR�1HZV� WKDW� VRPH� 6RQ\�� %0*�PXVLF

&'V�LQVWDOO�VHFUHW�URRWNLW�VRIWZDUH�RQ�WKHLU�RZQHUVª

FRPSXWHUV�KDV�VKRFNHG�DQG�DQJHUHG�WKRXVDQGV�RI

PXVLF�IDQV�LQ�UHFHQW�GD\V��$PRQJ�WKH�FDXVH�IRU�FRQFHUQ

LV�6RQ\ªV�UHIXVDO�WR�SXEOLFO\�OLVW�ZKLFK�&'V�FRQWDLQ�WKH

LQIHFWLRXV�VRIWZDUH�DQG�WR�SURYLGH�D�ZD\�IRU�PXVLF�IDQV�WR

UHPRYH�LW��1RZ��WKH�(OHFWURQLF�)URQWLHU�)RXQGDWLRQ��())�

KDV�FRQILUPHG�WKDW�WKH�VWHDOWK�SURJUDP�LV�GHSOR\HG�RQ�DW

OHDVW����&'V�LQ�D�YDULHW\�RI�JHQUHV�

7KH�VRIWZDUH��FUHDWHG�E\�)LUVW���,QWHUQHW�DQG�NQRZQ

DV� ;&3��� RVWHQVLEO\� ©SURWHFWV¨� WKH� PXVLF� IURP� LOOHJDO

FRS\LQJ��%XW�LQ�IDFW��LW�EORFNV�D�QXPEHU�RI�OHJDO�XVHV¦OLNH

OLVWHQLQJ�WR�VRQJV�RQ�\RXU�L3RG��7KH�VRIWZDUH�DOVR�UHSRUW�

HGO\� VORZV� GRZQ� \RXU� FRPSXWHU� DQG� PDNHV� LW� PRUH

VXVFHSWLEOH�WR�FUDVKHV�DQG�WKLUG�SDUW\�DWWDFNV��$QG�VLQFH

WKH�SURJUDP�LV�GHVLJQHG� WR�KLGH�LWVHOI��XVHUV�PD\�KDYH

WURXEOH�GLDJQRVLQJ�WKH�SUREOHP�

§(QWHUWDLQPHQW� FRPSDQLHV�RIWHQ�FRPSODLQ� WKDW� IDQV

UHIXVH�WR�UHVSHFW�WKHLU� LQWHOOHFWXDO�SURSHUW\�ULJKWV��<HW

WRROV�OLNH�WKLV�UHIXVH�WR�UHVSHFW�RXU�RZQ�SHUVRQDO�SURSHUW\

ULJKWV�¨�VDLG�())�VWDII�DWWRUQH\�-DVRQ�6FKXOW]��§6RQ\ªV

WDFWLFV� KHUH� DUH� K\SRFULWLFDO�� LQ� DGGLWLRQ� WR� EHLQJ� D

VHFXULW\�WKUHDW�¨

,I�\RX�OLVWHQHG�WR�D�&'�ZLWK�WKH�;&3�VRIWZDUH�RQ�\RXU

:LQGRZV�3&��\RXU�FRPSXWHU�LV�OLNHO\�DOUHDG\�LQIHFWHG��$Q

())�LQYHVWLJDWLRQ�FRQILUPHG�;&3�VRIWZDUH�RQ����WLWOHV�

EXW�LWªV�IDU�IURP�D�FRPSOHWH�OLVW��6RQ\�%0*�FRQWLQXHV�WR

UHIXVH�WR�PDNH�VXFK�D�OLVW�DYDLODEOH�WR�FRQVXPHUV�

&RQVXPHUV�FDQ�VSRW�&'V�ZLWK�;&3�E\�LQVSHFWLQJ�D�&'

FORVHO\��FKHFNLQJ�WKH�OHIW�WUDQVSDUHQW�VSLQH�RQ�WKH�IURQW

RI�WKH�FDVH�IRU�D�ODEHO�WKDW�VD\V�§&RQWHQW�3URWHFWHG�¨�7KH

EDFN�RI�WKHVH�&'V�DOVR�PHQWLRQ�;&3�LQ�ILQH�SULQW��<RX

FDQ�ILQG�SLFWXUHV�RI�WKHVH�DQG�RWKHU�WHOOWDOH�ODEHOLQJ�DW

�KWWS���ZZZ�HII��RUJ�,3�'50�6RQ\�%0*�!�

§0XVLF� IDQV� VKRXOG� SURWHFW� WKHPVHOYHV� IURP� WKLV

VWHDOWK� DWWDFN� RQ� WKHLU� FRPSXWHU� V\VWHP�¨� VDLG� ())�

6HQLRU�6WDII�$WWRUQH\�)UHG�YRQ�/RKPDQQ�

)RU�())ªV�OLVW�RI�&'V�ZLWK�;&3���KWWS���ZZZ�HII�RUJ

�GHHSOLQNV�DU�FKLYHV���������SKS!

7KH� §OHJDOHVH� URRWNLW¨¥� 6RQ\�%0*ªV� (8/$�� �KWWS���

ZZZ�HII�RUJ��

>1RWH��,I�\RX�JHW�D�PHVVDJH�VD\LQJ�WKH�XUO� LV�QRW�YDOLG

ZKHQ�\RX�SDVWH�WKLV�LQWR�\RXU�EURZVHU�WU\�LW�LQ�*RRJOH�

7KH�XUO�ZRUNHG�ILQH�IRU�PH�IURP�WKHUH��¥HG@

$�86%�3ULPHU 
E\�%ULDQ�.��/HZLV��3K��'��

6DUDVRWD�3&8*��)ORULGD

%
\�QRZ�PRVW�FRPSXWHU�XVHUV�DUH�IDPLOLDU�ZLWK�WKH

WHUP�86%�RU�8QLYHUVDO�6HULDO�%XV��7KLV�FRQQHFWLRQ

SRUW�RQ�\RXU�FRPSXWHU�LV�GHVLJQHG�WR�UHSODFH�WKH

ROGHU� VHULDO��SDUDOOHO�DQG�36��SRUWV��3UREDEO\�ZLWKLQ�D

\HDU�\RX�ZRQªW�ILQG�DQ\�QHZ�FRPSXWHUV�ZLWK�WKHVH�ROGHU

SRUWV��7KH\�ZLOO�KDYH�RQO\�86%��7KHUH�DUH�VRPH�WKLQJV

\RX�PLJKW�ILQG�XVHIXO�DERXW�86%�SRUWV�DQG�KXEV�ZKLFK

FRXOG�UHGXFH�RU�HOLPLQDWH�SUREOHPV�LQ�GHDOLQJ�ZLWK�WKHP�

86%�SRUWV� KDYH� D� QXPEHU� RI� DGYDQWDJHV� RYHU� WKH� ROG

V\VWHP�RI�SDUDOOHO�VHULDO�SRUWV��7KH\�GR�QRW�UHTXLUH�,�2

PHPRU\�VSDFH�RU�LQGLYLGXDO�,54�OLQHV��$Q\RQH�ZKR�KDV

KDG�WR�ZRUN�ZLWK�ROGHU�FRPSXWHUV�DQG�RSHUDWLQJ�V\VWHPV

ZLOO� UHPHPEHU� WKH� SUREOHPV� RI� WU\LQJ� WR� SUHYHQW� ,54

FRQIOLFWV� ZKHQ� FRQQHFWLQJ� H[WHUQDO� GHYLFHV� VXFK� DV

VFDQQHUV�RU�PRGHPV��+RZ�PDQ\�WLPHV�GLG�WKH�VRXQG�FDUG

PDQDJH�WR�VWHDO�,54ªV�WKDW�\RX�KDG�WR�KDYH�IRU�DQRWKHU

GHYLFH"�86%�DOVR�DOORZV�IRU�DXWRPDWLF�GHYLFH�FRQILJXUD�

WLRQ�DQG�KRW�SOXJ� FDSDELOLW\��7KH�KRW�SOXJ�RU�KRW�VZDS

IXQFWLRQ�PHDQV�WKDW�\RX�GRQªW�KDYH�WR�SRZHU�GRZQ�WKH

FRPSXWHU� DQG� JR� WKURXJK� D� UHVWDUW�ZKHQ� \RX�ZDQW� WR

FRQQHFW�D�QHZ�GHYLFH��,Q�LQVWHDG�\RX�VLPSO\�FRQQHFW�RU

GLVFRQQHFW�WKH�86%�FDEOH��7KH�FRPSXWHU�ZLOO�UHFRJQL]H

WKH� GHYLFH� DQG� FRQQHFW� WR� WKH� SURSHU� GULYHU�� 7KDW� LV

DVVXPLQJ� WKLV� LVQªW� WKH� ILUVW� WLPH� \RX� KDYH� XVHG� WKH

GHYLFH�DQG�WKDW�WKH�GULYHU�KDV�DOUHDG\�EHHQ�LQVWDOOHG��<RX

FRPPRQO\�KDYH�WR�LQVWDOO�GULYHUV�IRU�H[WHUQDO�KDUG�GULYHV�

SULQWHUV��VFDQQHUV��FDUG�UHDGHUV��HWF��<RX�JHQHUDOO\�GRQªW

KDYH� WR� LQVWDOO� GULYHUV� IRU� PLFH� DQG� NH\ERDUGV� WKDW

FRQQHFW�WR�WKH�86%�SRUWV�

1H[W�� FRQVLGHU� WKDW�86%� RSHUDWHV� DW� WKUHH� SRVVLEOH

VSHHGV��ORZ�VSHHG�RU�����PHJDELWV�VHFRQG��IXOO�VSHHG�RU���

PHJDELWV�VHFRQG��DQG�KLJK�VSHHG�RU�����PHJDELWV�VHFRQG

�PESV��� /RZ� VSHHG� DQG� KLJK� VSHHG� FDQ� EH� XVHG� ZLWK

HLWKHU�86%����[�RU�86%�����KRVWV��7KH�KLJK�VSHHG�FDQ�EH

XVHG�RQO\�ZLWK�86%������7KH�KRVW�LV�WKH�FRPSXWHU�WKDW

SURYLGHV�WKH�86%�FRQQHFWLRQV��)RU�86%�����RSHUDWLRQ�WKH

KRVW�FRPSXWHUV�§URRW�SRUW�KXEV¨�PXVW�VXSSRUW�86%�����

7KDW�PHDQV� WKH� FRPSXWHU�PXVW� KDYH�86%� ���� GULYHUV

WKDW�DUH�VXSSRUWHG�E\�WKH�RSHUDWLQJ�V\VWHP��:LQGRZV�;3

�VHUYLFH�SDFN������DQG�:LQGRZV������ERWK�VXSSRUW�86%

�����7KH�URRW�SRUW�KXEV�DUH�WKH�86%�FRQQHFWRUV�RQ�\RXU

FRPSXWHU�DQG�DUH�XVXDOO\�FRQQHFWHG�WR�WKH�PRWKHUERDUG�

<RX�FDQ�DOVR�LGHQWLI\�WKHP�LQ�WKH�'HYLFH�0DQDJHU�ZKHUH

WKH\�ZLOO�VKRZ�XQGHU�WKH�86%�+RVW�&RQWUROOHU��

$OWKRXJK� WKH� 86%� VSHFLILFDWLRQV� LQGLFDWH� \RX� FDQ

GDLV\�FKDLQ�XS�WR�����GHYLFHV�IURP�RQH�SRUW��WKLV�LV�QRW

OLNHO\�WR�KDSSHQ�EHFDXVH�RI�WKH�SRZHU�GURS�WKDW�RFFXUV

RYHU� ORQJ�FRQQHFWLRQV��<RX�FDQ�JHW�H[WHUQDO�KXEV� WKDW

DOORZ�\RX�WR�FRQQHFW�����GHYLFHV�WR�D�VLQJOH�URRW�SRUW�KXE�

7KH�H[WHUQDO�KXEV�DUH�UHSHDWHUV�WKDW�UHOD\�WUDQVDFWLRQ

LQIRUPDWLRQ�IURP�WKH�FRPSXWHU�WR�D�GHYLFH�FRQQHFWHG�WR
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WKH�KXEªV�SRUW��7KHUH�LV�D�FDWFK�WR�WKLV�DV�ZHOO��6RPH�86%

����KXEV�ZLOO�GHFUHDVH�WKHLU�PD[LPXP�RXWSXW�LI�\RX�KDYH

D�86%����[�GHYLFH�DWWDFKHG�WR�D�SRUW��7KLV�PHDQV�WKDW�DQ\

86%�����GHYLFH�DWWDFKHG�WR�WKH�KXE�PD\�QRW�IXQFWLRQ�RU

ZLOO�IXQFWLRQ�DW�D�ORZHU�VSHHG��,�OHDUQHG�WKLV�WKH�KDUG�ZD\

ZLWK� DQ� H[WHUQDO� 86%� ���� KDUG� GULYH�� ,� WKRXJKW� WKH

SUREOHP�ZDV�WKH�GULYH��EXW�LW�ZDV�WKH�KXE��,�KDG�D�86%

����FDUG�UHDGHU�DWWDFKHG�WR�WKH�KXE�DQG�DV�D�UHVXOW�WKH

FXUUHQW�RXWSXW�WR�HDFK�SRUW�ZDV�UHGXFHG�WR�WKH�SRLQW�WKDW

LW�ZDV�QRW�VXIILFLHQW�WR�UXQ�WKH�GULYH��7KLV�RFFXUUHG�HYHQ

WKRXJK�WKH�KXE�DQG�WKH�GULYH�KDG�H[WHUQDO�SRZHU�VXS�

SOLHV��

$Q�DPSOH�SRZHU�VXSSO\�LV�QHFHVVDU\�WR�RSHUDWH�86%

GHYLFHV��5RRW�KXE�SRUWV�FDQ�SURYLGH���YROWV�DQG�XS�WR����

PLOOL�$PSV��P$��RI�FXUUHQW��7KH�86%�SRZHU�VSHFLILFDWLRQV

VWDWH�WKH�86%�SRUWV�VKRXOG�SURYLGH�EHWZHHQ�����P$�DQG

����P$��'HYLFHV�FRQQHFWHG�GLUHFWO\�WR�WKH�FRPSXWHU�DUH

DEOH� WR� REWDLQ� WKH�PD[LPXP� FXUUHQW�� � 6R� OHWªV� WDNH� D

VLWXDWLRQ�ZKHUH�ZH� KDYH� D� KXE� FRQQHFWHG� WR� WKH� FRP�

SXWHUªV� URRW�SRUW�KXE��7KH�KXE� LV� UHFHLYLQJ�����P$�RI

FXUUHQW� DW� DERXW� �� YROWV�� ,I� RQO\� WKH� FXUUHQW� UHFHLYHG

WKURXJK�WKH�FRQQHFWLQJ�FDEOH�SRZHUV�WKH�KXE��WKH�RXWSXW

IURP�HDFK�RI� LWV�IRXU�KXEV�ZLOO�EH�RQO\�����P$��7KLV�LV

UHIHUUHG�WR�DV�D�§EXV�SRZHUHG¨�KXE�EHFDXVH�LW�UHFHLYHV�LWV

FXUUHQW�VROHO\�IURP�WKH�86%�EXV�LQ�WKH�KRVW�FRPSXWHU�

+RZHYHU�� LI� WKH� KXE�KDV� LWV� RZQ�SRZHU� VXSSO\� DQG� LV

UHFHLYLQJ�DW�OHDVW�����$PSV�IURP�WKLV�VXSSO\��WKHQ�LW�FDQ

SURYLGH�D�����P$�RXWSXW�DW�HDFK�SRUW��,Q�WKLV�FDVH��WKH

KXE�VKRXOG�EH�DEOH� WR� VXSSRUW�KLJK�VSHHG�86%�����GH�

YLFHV�

2Q�VRPH�FRPSXWHUV�\RX�ZLOO�ILQG�DQ�LFRQ�LQ�WKH�V\VWHP

WUD\�WKDW�LV�D�§KDUGZDUH�GLVFRQQHFW¨��,Q�WKLV�LQVWDQFH��\RX

QHHG�WR�GRXEOH�FOLFN�WKH�LFRQ�DQG�ZDLW�IRU�LW�WR�SHUPLW�\RX

WR� GLVFRQQHFW� WKH� KDUGZDUH� GHYLFH�� 7KLV� LFRQ� GRHV� QRW

DSSHDU� ZLWK� DOO� 86%� GHYLFHV�� 6LQFH� LQVWDOOLQJ� 63��� ,

KDYHQªW�VHHQ�WKLV�LFRQ�LQ�P\�V\VWHP�WUD\��7KHUH�DUH�VRPH

UHSRUWV�RI�FRPSXWHUV�ZLWK�6$7$�GULYHV�VKRZLQJ�WKLV�LFRQ�

6LQFH�WKH�6$7$�GULYH�LV�VXSSRVHG�WR�EH�KRW�VZDSSDEOH

OLNH�86%�GHYLFHV��,ªP�QRW�VXUSULVHG�WKDW�WKH�LFRQ�VKRZV

XS��+RZHYHU��ZLWK�P\�6HDJDWH�6$7$�GULYH��,�VWLOO�GRQªW

VHH� WKLV� LFRQ�� 7KDW� PD\� EH� EHFDXVH� P\� PRWKHUERDUG

GRHVQªW� VXSSRUW� WKH� KRW�VZDS� IXQFWLRQ� HYHQ� WKRXJK� LW

VXSSRUWV�6$7$�GULYHV�

:KHQ�\RX�SOXJ�LQ�D�86%�GHYLFH�WR�HLWKHU�D�KXE�RU�D

FRPSXWHU�SRUW��WKHUH�LV�DQ�LQLWLDO� LGHQWLILFDWLRQ�SURFHVV

UHIHUUHG�WR�DV�WKH�§FRQILJXUDWLRQ¨�VWHS�WKDW�RFFXUV��'XULQJ

WKLV�FRQILJXUDWLRQ�SURFHVV�WKH�GHYLFH�FDQ�QRW�GUDZ�PRUH

WKDQ�����P$��,I�LW�GRHV��WKH�SURFHVV�ZLOO�IDLO�DQG�LW�ZLOO

DSSHDU�WKDW�WKH�GHYLFH�IDLOHG�WR�ZRUN��7KH�FRQILJXUDWLRQ

SURFHVV�LGHQWLILHV�WKH�GHYLFH�� LWV�GULYHUV��DQG�LWV�SRZHU

UHTXLUHPHQWV��2QO\�DIWHU�WKLV�SURFHVV�LV�FRPSOHWH�ZLOO�WKH

GHYLFH�EH�DEOH�WR�GUDZ�PRUH�WKDQ�����P$�FXUUHQW��6LQFH

WKLV� SURFHVV� LV� QRW� LQVWDQWDQHRXV�� VRPH� WLPH� PXVW� EH

DOORZHG�E\�WKH�XVHU�EHIRUH�DWWHPSWLQJ�WR�XVH�WKH�GHYLFH�

,Q�DGGLWLRQ��WKLV�FRQILJXUDWLRQ�PD\�QRW�RFFXU�LI�WKH�GHYLFH

LV� SOXJJHG� LQWR� WKH� FRPSXWHU� EHIRUH� WKH� FRPSXWHU� LV

WXUQHG�RQ�DQG�ERRWHG��,Q�WKHVH�FDVHV��LW�PD\�EH�EHWWHU�WR

FRQQHFW� WKH� 86%� GHYLFH� DIWHU� WKH� FRPSXWHU� LV� IXOO\

RSHUDWLRQDO��0RVW�RI�WKH�WLPH��WKH�FRPSXWHU�ZLOO�LGHQWLI\

DQG�FRQILJXUH�WKH�GHYLFH�GXULQJ�WKH�ERRWXS�

0LFURVRIW� KDV� D� NQRZOHGJH� EDVH� DUWLFOH� RQ� WURXEOH�

VKRRWLQJ�86%�SUREOHPV������������7\SLFDOO\�WKH�SUREOHPV

UHODWH�WR�GULYHUV�RU�SRZHU�SUREOHPV��+RZHYHU��WKH\�DOVR

SRLQW� RXW� WKDW� KLJK�VSHHG� GHYLFHV� VKRXOG� EH� FRQQHFWHG

ZLWK�KLJK�VSHHG�FDEOHV�RQO\��7KH�ORZ�VSHHG�FDEOHV�PD\

GLVWRUW�WKH�VLJQDO�DV�D�UHVXOW�RI�WKHLU�UHGXFHG�DPRXQW�RI

VKLHOGLQJ�� $QRWKHU� UHDOO\� FRPSOHWH� VRXUFH� RI� WURXEOH�

VKRRWLQJ� LQIRUPDWLRQ� FDQ� EH� IRXQG� DW�� KWWS���ZZZ�

XVEPDQ�FRP�ZLQ[SXVEJXLGH�KWP��7KLV�KDV�UH�IHUHQFHV�IRU

:LQGRZV�0(�DV�ZHOO�DV�;3�DQG�:LQGRZV�������+RZHYHU�

DQ\RQH�ZKR�KDVQªW�GXPSHG�:LQGRZV�0(�VKRXOG�VHULRXVO\

FRQVLGHU�GRLQJ�VR�DV�VRRQ�DV�SRVVLEOH��:LQ;3�LV�VXFK�D

WUHPHQGRXV�LPSURYHPHQW�RYHU�0(�DQG�ZLOO�UHDOO\�PDNH

\RXU� FRPSXWLQJ� H[SHULHQFH� PXFK� PRUH� HQMR\DEOH�� 0\

FRPSXWHU�KDVQªW�ORFNHG�XS�RU�FUDVKHG�LQ�PRUH�WKDQ�VL[

PRQWKV��SUREDEO\�ORQJHU��,�UHDOO\�GRQªW�NHHS�WUDFN�DQ\�

PRUH�

6R�ZKDW�GHYLFHV�DUH�W\SLFDOO\�KLJK�VSHHG�DQG�UHTXLUH

86%� ���"� /HWªV� VWDUW� ZLWK� H[WHUQDO� 86%� KDUG� GULYHV�

6HDJDWH�KDV�D�YHU\�LQWHUHVWLQJ�WHFKQLFDO�SDSHU�RQ�H[WHU�

QDO�KDUG�GULYHV��,Q�WKLV�SDSHU�WKH\�VWDWH�WKDW�PRVW���Ù¨

H[WHUQDO�GULYHV�UHTXLUH�������������P$�GXULQJ�WKH�VWDUW�

XS�F\FOH�DQG�WKHQ�FDQ�IXQFWLRQ�DW�WKH�����P$�PD[LPXP

FXUUHQW�DYDLODEOH�IURP�WKH�86%�SRUW��7KH\�DOVR�VWDWH�WKDW

PRVW�86%�SRUWV�FDQ�VXSSRUW�XS�WR�����P$�RQ�D�FRQWLQX�

RXV�EDVLV��7KLV�LV�VRPHWKLQJ�,�KDYH�QRW�IRXQG�HOVHZKHUH�

&RQVHTXHQWO\��P\�UHFRPPHQGDWLRQ�LV�WKDW�ZKHQ�ORRNLQJ

IRU�DQ�H[WHUQDO�GULYH��SLFN�RQH�ZLWK�LWV�RZQ�SRZHU�VXSSO\�

,�ZRXOGQªW�ZDQW�WR�GHSHQG�RQ�RQH�WKDW�GUHZ�DOO�LWV�SRZHU

IURP�WKH�86%�EXV��

2WKHU� KLJK�VSHHG� GHYLFHV� LQFOXGH� ODVHU� SULQWHUV�

VFDQQHUV��DQG�PXOWL�IXQFWLRQ�SULQWHUV��$OO�RI�WKHVH�VKRXOG

KDYH�WKHLU�RZQ�SRZHU�VXSSO\��2WKHU�GHYLFHV�WKDW�RSHUDWH

DW�IXOO�VSHHG�DQG�GRQªW�QHHG�H[WHUQDO�SRZHU�DUH�EOXH�WRRWK

DGDSWHUV�DQG�FDUG�UHDGHUV��7KLV�LV�RQO\�D�SDUWLDO�OLVW�RI

ZKDW�LV�DYDLODEOH�LQ�86%�GHYLFHV��-XVW�UHPHPEHU�ZKHQ

\RX�DUH�ORRNLQJ�DW�WKHP�WKDW�WKH�WHUP�IXOO�VSHHG�GRHV�QRW

����PESV��LQVWHDG�LW�LV�WKH�VORZHU����PESV�
'U��/HZLV�LV�D�IRUPHU�XQLYHUVLW\�	�PHGLFDO�VFKRRO�SURIHVVRU�

+H�KDV�EHHQ�ZRUNLQJ�ZLWK�SHUVRQDO�FRPSXWHUV�IRU�PRUH�WKDQ
WKLUW\� \HDUV�� � +H� FDQ� EH� UHDFKHG� YLD� H�PDLO�� EZVDLO� DW
\DKRR�FRP�

2QOLQH�´0\�)DPLO\

�+HDOWK�3RUWUDLWµ
E\�,UD�:LOVNHU

$3&8*�'LUHFWRU��&ROXPQLVW��7KH�([DPLQHU��%HDXPRQW��7;�
UDGLR�DQG�79�VKRZ�KRVW

:HEVLWHV�

KWWS���ZZZ�KKV�JRY�IDPLO\KLVWRU\

KWWSV���IDPLO\KLVWRU\�KKV�JRY

KWWS���ZZZ�KKV�JRY�IDPLO\KLVWRU\

�GRZQORDG�KWPO

5
HFHQWO\��D�UHODWLYH�LQ�DQRWKHU�VWDWH�ZDV�KRVSLWDOL]HG

YLD�DQ�HPHUJHQF\�URRP�DGPLVVLRQ��+LV�QHZ�ZLIH�RI

MXVW�D�\HDU�GLG�QRW�KDYH�PXFK�LQIRUPDWLRQ�RQ�WKH

IDPLO\�KHDOWK�KLVWRU\��VR�XUJHQWO\�QHHGHG�E\�WKH�SK\VL�
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FLDQV�LQ�RUGHU�WR�GLDJQRVH�DQG�WUHDW�P\�UHODWLYH��8UJHQW

SKRQH� FDOOV� IROORZHG�� JDWKHULQJ� WKH� UHTXLVLWH� IDPLO\

PHGLFDO�KLVWRU\�WR�HQDEOH�WKH�DSSURSULDWH�GLDJQRVLV�DQG

WUHDWPHQW�� 3KLORVRSKLFDOO\�� ZKDW� LI� D� FRPSUHKHQVLYH

IDPLO\� PHGLFDO� KLVWRU\� FRXOG� KDYH� EHHQ� LPPHGLDWHO\

DYDLODEOH"�7KLV�FLUFXPVWDQFH�LV�QRW�XQLTXH��EXW�D�UHDVRQ�

DEOH�VROXWLRQ�KDV�EHHQ�DYDLODEOH�IRU�IUHH�IRU�RYHU�D�\HDU�DW

ZZZ�KKV�JRY�IDPLO\KLVWRU\��FRXUWHV\�RI�WKH�8��6��6XUJHRQ

*HQHUDOªV�2IILFH

7KLV�VLWH�H[SODLQV�WKH�QHFHVVLW\�RI�VXFK�GDWD�ZLWK�WKH

VWDWHPHQW��§+HDOWK�FDUH�SURIHVVLRQDOV�KDYH�NQRZQ�IRU�D

ORQJ�WLPH�WKDW�FRPPRQ�GLVHDVHV¦KHDUW�GLVHDVH��FDQFHU�

DQG�GLDEHWHV¦DQG�HYHQ�UDUH�GLVHDVHV¦OLNH�KHPRSKLOLD�

F\VWLF�ILEURVLV��DQG�VLFNOH�FHOO�DQHPLD¦FDQ�UXQ�LQ�IDPL�

OLHV��,I�RQH�JHQHUDWLRQ�RI�D�IDPLO\�KDV�KLJK�EORRG�SUHVVXUH�

LW�LV�QRW�XQXVXDO�IRU�WKH�QH[W�JHQHUDWLRQ�WR�KDYH�VLPLODUO\

KLJK� EORRG� SUHVVXUH�� 7UDFLQJ� WKH� LOOQHVVHV� VXIIHUHG� E\

\RXU�SDUHQWV��JUDQGSDUHQWV��DQG�RWKHU�EORRG�UHODWLYHV�FDQ

KHOS�\RXU�GRFWRU�SUHGLFW�WKH�GLVRUGHUV�WR�ZKLFK�\RX�PD\

EH�DW�ULVN�DQG�WDNH�DFWLRQ�WR�NHHS�\RX�DQG�\RXU�IDPLO\

KHDOWK\�¨�,Q�RUGHU�WR�DFFRPSOLVK�WKLV�WDVN��WKH�6XUJHRQ

JHQHUDO� RIIHUV� WZR� VLPSOH� RSWLRQV�� RQH� DQ� RQOLQH� ZHE

PDLQWDLQHG� YHUVLRQ� KRVWHG� RQ� D� VHFXUH� VHUYHU� �WKDW� LV

ZKDW� WKH� §KWWSV¨� PHDQV� LQ� WKH� LQWHUQHW� DGGUHVV�� DW

KWWSV���IDPLO\KLVWRU\�KKV�JRY�� WKH� RWKHU� D� ���PE�GRZQ�

ORDGDEOH�§=LS¨�ILOH�ZKLFK�PD\�EH�VWRUHG�RQ�D�KRPH�FRP�

SXWHU��DQG�XWLOL]HG�LQ�WKH�SULYDF\�RI�WKH�KRPH��7KH�ILOHV

FUHDWHG�LQ�HLWKHU�YHUVLRQ�FDQ�HDVLO\�EH�H[FKDQJHG�DPRQJ

IDPLO\�PHPEHUV�YLD�HPDLO�RU�GLVF�

,Q�WKH�RQOLQH�YHUVLRQ��D�IDPLO\�KLVWRU\�FDQ�EH�QHZO\

FUHDWHG��RU�DQ�H[LVWLQJ�YHUVLRQ�FDQ�EH�XSORDGHG�IURP�WKH

KRPH�FRPSXWHU�WR�WKH�VHFXUH�6XUJHRQ�*HQHUDO�ZHEVLWH

ZKHUH�WKH�GDWD�FDQ�EH�PDQDJHG��DQG�WKHQ�VDYHG�EDFN�RQ

WKH�KRPH�FRPSXWHU��QR�SHUVRQDO�LQIRUPDWLRQ�LV�VDYHG�RU

FDSWXUHG� E\� WKH� JRYHUQPHQW� FRPSXWHU�� SURWHFWLQJ� WKH

SULYDF\�RI�WKH�XVHU��,W�VKRXOG�EH�QRWHG�WKDW�PXFK�HIIRUW

KDV�JRQH�LQWR�WKH�FUHDWLRQ�RI�WKLV�ZHE�EDVHG�VHUYLFH��LQ

WKDW� LW� H[SOLFLWO\� ZRUNV� HTXDOO\� ZHOO� ZLWK� DOPRVW� DOO

NQRZQ�EURZVHUV�� LQFOXGLQJ� ,QWHUQHW�([SORUHU�� )LUHIR[�

0DF�6DIDUL��1HWVFDSH��DQG�PDQ\�RWKHU�EURZVHUV��

7KH�ILUVW�VWHS�LQ�XVLQJ�WKH�RQOLQH�YHUVLRQ�LV�WR�§&UHDWH

D�)DPLO\�+LVWRU\¨��RU�WR�§/RDG�D�6DYHG�)DPLO\�+LVWRU\¨�LI

D�ILOH�KDG�EHHQ�SUHYLRXVO\�FUHDWHG��7KH�SUHOLPLQDU\�VWHS

LV�WR�FUHDWH�D�SHUVRQDO�SURILOH��ZKHUH�EDVLF�LQIRUPDWLRQ

VXFK�DV�QDPH��JHQGHU��KHLJKW��DQG�ZHLJKW�DUH�HQWHUHG�

7KH�SHUVRQDO�SURILOH�FRQWLQXHV�ZLWK�D�VLPSOH�FKHFNOLVW�RI

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

D� IDPLO\� SURILOH�� 7KH� IDPLO\� SURILOH� VWDWHV� §2QO\� DGG

IDPLO\�PHPEHUV�WKDW�DUH�ELRORJLFDO��EORRG��UHODWLYHV��QRW

DGRSWHG� RU� VWHS�UHODWLYHV��¨� 6LPLODU� ILOO� LQ� FKDUWV� DUH

SUHVHQWHG� WR� FRPSOHWH� WKH� LQIRUPDWLRQ� IRU� WKH� RWKHU

IDPLO\�PHPEHUV��'DWD�FDQ�EH�PRGLILHG��DGGHG��RU�GHOHWHG

DW�DQ\�WLPH��2QFH�WKH�XVHU�KDV�FRPSOHWHG�HQWHULQJ�WKH

EDVLF� IDPLO\� LQIRUPDWLRQ�� D� EXWWRQ� §*R� WR�0\� )DPLO\¨

WDNHV� WKH� XVHU� WR� WKH� EDVLF� §)DPLO\� +HDOWK� 3RUWUDLW¨

ZKHUH�D�IDPLO\�KHDOWK�WUHH�FDQ�EH�GLVSOD\HG�RU�SULQWHG�

WKLV� IDPLO\� WUHH� FRQWDLQV� V\PEROV� DQG� DEEUHYLDWLRQV

LPPHGLDWHO\�UHFRJQL]DEOH�E\�D�KHDOWK�FDUH�SUDFWLWLRQHU�DV

D� EDVLF� IDPLO\� KHDOWK� KLVWRU\�� 2WKHU� IDPLO\� PHPEHUV�

VXFK�DV�DXQWV��XQFOHV��DQG�RWKHU�EORRG�UHODWLYHV�FDQ�EH

DGGHG�WR�WKH�OLVW�DV�ZHOO��2WKHU�IDPLO\�PHPEHUV�OLVWHG�RQ

WKH�IDPLO\�WUHH�FDQ�KDYH�WKHLU�RZQ�SHUVRQDOL]HG�IDPLO\

WUHH� FUHDWHG� DW� WKLV� SRLQW�� DQG� WKH� HQWLUH� ILOH� FDQ� EH

GRZQORDGHG�WR�WKH�XVHUªV�FRPSXWHU��OHDYLQJ�QR�SHUVRQDO

GDWD�RQ�WKH�++6�FRPSXWHU�

,I�IRU�SULYDF\�RU�RWKHU�UHDVRQV��WKH�XVHU�GRHV�QRW�ZLVK

WR� HQWHU� SHUVRQDO� IDPLO\� KHDOWK� GDWD� WR� WKH� VHFXUHG

ZHEVLWH�� WKH� GRZQORDGDEOH� YHUVLRQ� LV� D� VHOI�FRQWDLQHG

YHUVLRQ�RI�ZKDW�LV�DYDLODEOH�RQ�WKH�ZHEVLWH��2QFH�XQFRP�

SUHVVHG�ZLWK�DQ\�]LS�XWLOLW\��EXLOW�LQ�WR�:LQGRZV�;3���WKH

ILOH� LV� HDVLO\� DQG� TXLFNO\� LQVWDOOHG�� 7KH� VRIWZDUH� GRHV

UHTXLUH�WKH�0LFURVRIW�§�1HW¨�XWLOLW\��YHUVLRQ�����RU�ODWHU�

DYDLODEOH�IRU�IUHH�DW�ZLQGRZVXSGDWH�PLFURVRIW�FRP��2QFH

LQVWDOOHG��WKH�HQWLUH�SURFHVV�LV�FRPSOHWHG�LQ�WKH�SULYDF\�RI

WKH�KRPH��ZLWK�QR�SHUVRQDO�GDWD�OHDYLQJ�WKH�FRPSXWHU�

XQOHVV� WKH� XVHU� GHVLUHV� WR� VHQG� WKH� GDWD� ILOHV� WR� RWKHU

IDPLO\�PHPEHUV�WR�FRPSOHWH�RU�XVH�DV�D�EDVLV�IRU�WKHLU

RZQ�IDPLO\�KHDOWK�KLVWRU\�

:LWK�WKLV�LQIRUPDWLRQ�UHDGLO\�DYDLODEOH�ERWK�ZLWKLQ�D

IDPLO\� XQLW�� DQG� VKDUHG� ZLWK� RWKHU� EORRG� UHODWLYHV� DV

DSSURSULDWH��IDPLO\�KHDOWK�KLVWRULHV�FDQ�EH�HDVLO\�PDLQ�

WDLQHG��DQG�GLVWULEXWHG�RU�SULQWHG�DV�QHHGHG�

0DQ\�WLPHV�ZH�FDQQRW�UHFDOO�IDPLO\�KHDOWK�SUREOHPV

WKDW�IDPLO\�PHPEHUV�PD\�KDYH�KDG�ZKLFK�PD\�JLYH�XV�D

SUHGLVSRVLWLRQ�� RU�RWKHUZLVH�JHQHWLFDOO\�DIIHFW� XV��:LWK

WKLV�IUHH�VHUYLFH�DQG�VRIWZDUH�IURP�WKH�6XUJHRQ�*HQHUDO�

ZH� PD\� DOO� EH� EHWWHU� DEOH� WR� SURYLGH� RXU� KHDOWK� FDUH

SURIHVVLRQDOV�ZLWK�WKH�LQIRUPDWLRQ�WKDW�PD\�SURYH�VR�YLWDO

WR�RXU�KHDOWK�FDUH�DQG�WUHDWPHQW�
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�

&DUH�DQG�)HHGLQJ�RI�&'·V
E\�/\QQ�/��.DXHU

(GLWRU�6DJLQDZ�9DOOH\�&RPSXWHU�$VVRFLDWLRQ

,
UHDG� DQ� LQWHUHVWLQJ� DUWLFOH� LQ� WKH� 6HSWHPEHU� ����

LVVXH� RI� 3RSXODU�3KRWRJUDSK\�ZULWWHQ� E\�'DYLG�'�

%XVFK�WLWOHG��§7KH�7UXWK�$ERXW�'LVF�5RW�¨�,W�SDUDOOHOHG

VRPH�RWKHU�PDJD]LQH�DQG�QHZV�DUWLFOHV�,�KDYH�UHDG�RQ�WKH

VDPH�VXEMHFW��7KH�IROORZLQJ�LV�ZKDW�ZH�VKRXOG�NQRZ�DQG

XQGHUVWDQG�DERXW�&'��DQG�'9'��GLVFV�DV�VWRUDJH�GHYLFHV�

)RU� WKH� SXUSRVHV� RI� WKLV� DUWLFOH�� &'ªV� DQG� '9'ªV� DUH

7LUHG�RI�9RLFH�0DLO�+HOO"
7KLV�ZHE�VLWH��ZZZ�SDXOHQJOLVK�FRP�LYU!

OLVWV� WKH� FRGHV� IRU� E\SDVVLQJ� WKH� XVXDO

§SUHVV�WKLV��SUHVV�WKDW¨�QXPEHUV�JDPH�IRU

����FRPSDQLHV��¥:DOO�6WUHHW�-RXUQDO
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FRQVLGHUHG�WKH�VDPH�DV�IDU�DV�EDFNXS�PHGLD�LV�FRQFHUQHG�

7KH�RQO\�GLIIHUHQFH�LV�WKDW�'9'ªV�FDQ�KROG�PRUH�GDWD�

:H�VDYH�WKLQJV�WKDW�DUH�LPSRUWDQW�WR�XV��7KRVH�RI�XV

ZKR�WDNH�GLJLWDO�SKRWRV�NQRZ�WKDW�VLPSO\�VWRULQJ�WKHP�RQ

WKH�KDUG�GULYH�RI�RXU�FRPSXWHU�LV�QRW�D�ZLVH�RU�VDIH�WKLQJ

WR�GR�DV�WKH�GLVF�PD\�FUDVK�DQG�ZH�ZLOO�ORRVH�HYHU\WKLQJ�

7KXV��ZH�FRS\�WKH�SKRWRV�WR�D�&'�RU�'9'�GLVF�VR�WKDW

WKH\�ZLOO�EH�DOZD\V�DYDLODEOH�IRU�D�ORQJ�SHULRG�RI�WZHQW\

RU�PRUH�\HDUV��+RZHYHU��ZLOO�WKH\�UHDOO\�EH�WKHUH�ZKHQ

ZH�ORRN�IRU�WKHP"�

7KH�PHGLD�RI�FKRLFH�IRU�EDFNXS�DQG�VWRUDJH�SXUSRVHV

OHVV� WKDQ� WHQ� \HDUV� DJR� ZDV� WDSH� EDFNXS�� 6RPH

FRPPHUFLDO�HQWHUSULVHV�FRQWLQXH�WR�XVH�GLJLWDO�WDSH�IRU

EDFNXS�SXUSRVHV��7DSH�LV�UDUHO\�XVHG��LI�DW�DOO��IRU�KRPH

XVH�DQ\PRUH��$FWXDOO\��WKH�EDFNXS�PHGLD�RI�FKRLFH�IRU

FRPPHUFLDO�XVH�LV�PRYLQJ�WRZDUG�H[WHUQDO�KDUG�GULYHV�

:KHUH�GRHV�WKH�&'�IDOO�LQWR�DOO�RI�WKLV"

7KHUH�DUH�KRVWV�RI�EDFNXS�XWLOLWLHV�WKDW�XWLOL]H�WKH�&'

IRU�EDFNXS�SXUSRVHV��0RVW�&'�PDQXIDFWXUHUV�DGYHUWLVH

WKDW�&'�PHGLD�LV�JRRG�IRU����WR�����\HDUV�GHSHQGLQJ�RQ

WKH� GHSWK� RI� PDUNHWLQJ� WKH\� DUH� WU\LQJ� WR� RIIHU�� 7KH

1DWLRQDO�,QVWLWXWH�RI�6WDQGDUGV�7HFKQRORJ\��1,67��WHVWV

SURGXFWV� IRU� ORQJHYLW\�� 7KH� FDWFK� LV� WKDW� ORQJHYLW\� LV

DYDLODEOH� LI� WKH� XVHU� DGKHUHV� WR� YHU\� VWULFW� UXOHV� DQG

VWDQGDUGV��/HW�XV�ORRN�DW�VRPH�LQWHUHVWLQJ�IDFWV�

+DQGOLQJ�:KHQ�D�&'�LV�EXUQHG��D�ODVHU�VKRRWV�WKURXJK

WKH�ERWWRP�RI�WKH�GLVF�LQWR�WKH�G\H�OD\HU�ORFDWHG�XQGHU�WKH

WRS�SURWHFWLYH�SODVWLF�FRYHULQJ�RQ�DW�WKH�WRS�RI�WKH�&'�

7KLV�LV�WKH�OD\HU�ZKHUH�WKH�ODVHU�EXUQV�SLWV�LQWR�WKH�G\H

OD\HU� WR� DOORZ� WKH� FRPSXWH� WR� LQWHUSUHW� ZKDW� LV� EHLQJ

ZULWWHQ�E\�WKH�FRPSXWHU��:KHQ�WKH�ERWWRP�VLGH�RI�WKH�GLVF

EHFRPHV�VFUDWFKHG�RU�VRLOHG��WKH�ODVHU�LV�GLIIXVHG�DQG�WKH

GDWD�LV�QRW�FOHDUO\�ZULWWHQ�

6HFRQGO\��LI�WKH�WRS�OD\HU�EHFRPHV�GDPDJHG��PRLVWXUH

FDQ�SHQHWUDWH�WKH�VXUIDFH�DQG�FDXVH�WKH�OD\HU�WR�VORZO\

GLVLQWHJUDWH�DQG�LV�WKH�EHJLQQLQJ�RI�ZKDW�LV�FDOOHG�§'LVF

5RW�¨�+RZ�RIWHQ�KDYH�\RX�ZDWFKHG�VRPHRQH�RSHQ�D�&'

FDVH�DQG�GLUHFWO\�SXOO� RQ� WKH�HGJHV�RI�D�&'�XQWLO� LW� LV

UHOHDVHG�IURP�WKH�FDVH"�1RWLFH�KRZ�WKH�&'�LV�EHQW�ZKLOH

LW�LV�EHLQJ�UHPRYHG"�7KLV�EHQGLQJ�LV�FDXVLQJ�WLQ\�FUDFNV

WR�GHYHORS�LQ�WKH�UHIOHFWLYH��SURWHFWLYH��OD\HU�RI�WKH�&'��7R

SURSHUO\�UHPRYH�D�&'�IURP�WKH�FDVH��SUHVV�GRZQ�RQ�WKH

LQVLGH�RI�WKH�UHWDLQLQJ�SODVWLF�WKDW�KROGV�WKH�&'�LQ�SODFH�

7KLV�FDXVHV�WKH�UHWDLQLQJ�ULQJ�WR�EHFRPH�VOLJKWO\�VPDOOHU

VR�WKDW�WKH�&'�VOLGHV�RII�HDVLO\�ZLWK�RXW�EHQGLQJ�IRUFHV�

:KHQ�KDQGOLQJ��DOZD\V�SLFN�XS�RU�FDUU\�WKH�&'�E\�WKH

RXWHU� HGJH�� $YRLG� SODFLQJ� \RXU� ILQJHUV� RQ� WKH� UHDG

�ERWWRP�� VLGH� RI� WKH� GLVF� DV� WKLV� ZLOO� FDXVH� DFLG

SHQHWUDWLRQ�RI�ERWK�SURWHFWLYH�OD\HUV�WR�EHJLQ�

5HOLDELOLW\�&'�5�LV�D�GLVF�WKDW�WKDW�FDQ�EH�ZULWWHQ�WR

RQFH�ZKLOH�&'�5:�DUH�GLVFV�WKDW�FDQ�EH�ZULWWHQ�WR�PDQ\

WLPHV�UHSRUWHGO\������WLPHV��&'ªV�WKDW�WKH�OHDVW�UHOLDEOH

IRU� DUFKLYDO� SXUSRVHV� DUH� WKH� &'�5:ªV�� 7KHVH� GLVFV

LQFOXGH�D�OD\HU�WKDW�LV�DOWHUHG�E\�WKH�&'�EXUQHU�HDFK�WLPH

LW� LV�UHZULWWHQ��([SHULHQFH�KDV�VKRZQ�WKDW�ZKHQ�WKHVH

GLVFV�DUH�XVHG�ZLWK�DQRWKHU�FRPSXWHU��LW�LV�D�FRPPRQ�IRU

WKH�VHFRQG�FRPSXWHU�WR�EH�XQDEOH�WR�UHDG�LW��,�EXUQ�D�QHZ

PXVLF�&'�PRQWKO\�IRU�HDFK�VKRZ�WKDW�,�GR���,�HQWHUWDLQ�DW

QXUVLQJ�DQG�UHWLUHPHQW�KRPHV���,�EXUQHG�DQG�SODFHG�WKH

&'�5:�LQWR�P\�NDUDRNH�SOD\HU��LW�ZRXOG�QRW�UHFRJQL]H�LW�

,Q�DGGLWLRQ��P\�VHFRQG�FRPSXWHU�ZRXOG�QRW�UHFRJQL]H�LW

HLWKHU��2QO\�WKH�FRPSXWHU�WKDW�RULJLQDOO\�EXUQHG�WKH�&'

ZDV�DEOH�WR�UHDG�LW��,PDJLQH�LI�,�KDG�VDYHG�DOO�RI�P\�PXVLF

DQG� SKRWR� LPDJHV� RQ� D� &'�5:�� :KHQ� WKH� FRPSXWHU

ZRXOG�HYHQWXDOO\�EH� UHSODFHG�� WKH�GLVF�ZRXOG� OLNHO\�EH

XQUHDGDEOH��,W� LV�EHWWHU�WR�VDYH�GDWD�RQ�&'�5�GLVFV��DV

WKH\�DUH�UHDGDEOH�ZLWK�DQ\�FRPSXWHU�ZLWK�D�&'�SOD\HU�

&'�5ªV� DUHQªW� SHUPDQHQW� HLWKHU�� 7KH� RUJDQLF� G\HV

OD\HU�WKDW�WKH�EXUQHU�ZRUNV�ZLWK�DUH�VLPLODU�WR�G\HV�LQ

ILOP��:KHQ�H[SRVHG�WR�VXQOLJKW��KHDW��FROG�DQG�KXPLGLW\

DQG�89�H[SRVXUH�WKH�G\H�OD\HU�FKDQJHV�RYHU�WLPH��+RZ

RIWHQ� KDYH� \RX� ZDWFKHG� VRPHRQH� SODFH� D� &'� RQ� WKH

GDVKERDUG� RI� D� FDU� RU� NHHS� LW� LQ� D� JORYH� ER["� 3URSHU

VWRUDJH�RI�&'ªV�LV�FULWLFDO�WR�WKHLU�XVHIXO�ORQJHYLW\�

'\HV� 7KHUH� DUH� PDQ\� W\SHV� RI� G\HV� XVHG� IRU� WKH

SURGXFWLRQ�RI�D�&'��7R�TXRWH�WKH�DERYH�PHQWLRQHG�DXWKRU�

§8QGHU� WKH� 1,67ªV� DFFHOHUDWHG� §VWUHVV� WHVW�¨� ZKLFK

LQFOXGHV�H[SRVXUH�WR�YHU\�EULJKW�OLJKW��KLJK�WHPSHUDWXUH

DQG�KXPLGLW\��UHFRUGHG�&'�GLVFV�XVLQJ�SKWKDOR�F\DQLQH

G\H� FRPELQHG� ZLWK� D� JROG�VLOYHU� DOORZ� UHIOHFWLYH� OD\HU

SURYHG�WR�EH�FRQVLGHUDEO\�PRUH�VWDEOH�WKDQ�DOO�RWKHU�W\SHV

RI�&'�5�PHGLD��'LVFV�XVLQJ�D]R�G\H�DV�WKH�GDWD�OD\HU�KDG

OHVV� VWDELOLW\� XQGHU� OLJKW�� WHPSHUDWXUH� DQG� KXPLGLW\

WHVWLQJ��0HGLD�XVLQJ�F\DQLQH�G\H�SHUIRUPHG�ZHOO�ZKHQ

H[SRVHG� WR� OLJKW�� EXW� KDG� ORQJHYLW\� SUREOHPV� XQGHU

WHPSHUDWXUH�DQG�KXPLGLW\�VWUHVV�

'9'ªV�� ZKLFK� JHQHUDOO\� XVH� D� PRGLILHG� IRUP� RI� D

VWDELOL]HG� F\DQLQH�G\H� IRU� WKH� UHFRUGLQJ� OD\HU��DUH� OHVV

SUHGLFWDEOH�LQ�WHUPV�RI�ORQJHYLW\��1,67�GDWD�VXJJHVW�WKDW�

GHVSLWH�ORZHU�GDWD�FDSDFLW\��\RX�PLJKW�EH�EHWWHU�RII�LQ�WKH

ORQJ� UXQ� XVLQJ� SUHPLXP� &'�5ªV� LQVWHDG� RI� '9'���5

GLVFV�¨

7KH�DXWKRU�ZHQW�RQ�WR�VD\�WKDW�LWªV�QRW�DOZD\V�SRVVLEOH

WR�WHOO�ZKDW�NLQG�RI�G\H�ZDV�XVHG�IRU�WKH�PDQXIDFWXUH�RI

WKH�GLVF�EHFDXVH�WKH�G\HV�FDQ�EH�WLQWHG��&\DQLQH�EDVHG

&'ªV��PRVW�FRPPRQ��KDYH�D�OLJKW�JUHHQ�RU�EOXH�WLQW�RQ�WKH

GDWD� VLGH�� 3KWKDORF\DQLQH� G\HV� DUH� RIWHQ� OLJKW� JUHHQ

ZKLOH�WKH�D]R�G\H�WHQGV�WR�KDYH�D�EOXH�FRORU��

:KLOH�LWªV�SRVVLEOH�WR�WHOO�WKH�G\H�W\SH�E\�UHDGLQJ�WKH

VSHFV�IURP�WKH�PDQXIDFWXUHU��D�EHWWHU�LQGLFDWRU�PLJKW�EH

WKH� UHIOHFWLYH� OD\HU�� ,I�D�JROG� UHIOHFWLYH� OD\HU�ZDV�XVHG

WKHQ� WKH� OLNHOLKRRG� RI� XVLQJ� D� JRRG� TXDOLW\� G\H� LV

LQFUHDVHG��%H�DZDUH��VRPH�FKHDS�GLVFV�DSSHDULQJ�WR�KDYH

D�JROG�OD\HU�PD\�EH�VLPSO\�SDLQW��%X\HU�EHZDUH�

5HFRPPHQGHG� EUDQG� GLVFV� DUH� )XMLILOP�� ,PDWLRQ�

.RGDN��0D[HOO��7'.��9HUEDWLP�DQG�0LWVXL�0$0�$�

3URWHFWLRQ�DQG�&DUH�RI�&'ªV�0DQXIDFWXUHV�UHFRPPHQG

VWRULQJ� &'ªV� YHUWLFDOO\� LQ� D� FRRO�� GU\� DUHD� LQVWHDG� RI

KRUL]RQWDOO\�� 7KH� UHDVRQ� LV� WR� SUHYHQW� ZDUSLQJ� DQG

GDPDJH� IURP� KXPLGLW\�� $OVR�� QHYHU� XVH� VROYHQW� EDVHG

SHQV�WR�ZULWH�RQ�WKHP�VLPLODU�WR�SHUPDQHQW�IHOW�WLSSHG

SHQV��7KH�VROYHQW�FDQ�SHQHWUDWH�WKH�SURWHFWLYH�OD\HU�DQG

GDPDJH�WKH�UHIOHFWLYH�OD\HU�EHORZ��7KH�RQO\�VDIH�SODFH�WR

ZULWH�RQ�WKH�WRS�RI�D�&'�LV�LQ�WKH�FOHDU�FHQWHU�SRUWLRQ�RI

WKH�KXE�ZKHQ�XVLQJ�D�IHOW�WLSSHG�SHQ�

,W�LV�EHWWHU�WR�DSSO\�D�ODEHO�WR�WKH�WRS�RI�WKH�GLVF�IRU

LGHQWLILFDWLRQ�SXUSRVHV��1HYHU�ZULWH�RQ�WKH�ODEHO�ZLWK�D



�

EDOOSRLQW�SHQ�ZKHQ�LW�LV�DSSOLHG�WR�WKH�GLVF��7KH�WLS�RI�WKH

SHQ�FDQ�FDXVH�VWUHVV�FUDFNV�LQ�WKH�SURWHFWLYH�OD\HU��

:KHQ�XVLQJ�&'�5:�GLVFV�� ,�XVH�UHPRYDEOH�ODEHOV¦

ZZZ�GLJLWDOLQQRYDWLRQV�FRP�� 7KH\� FDQ� EH� ZULWWHQ� RQ

PDQ\�WLPHV�DQG�WKHQ�UHPRYHG�DQG�UHSODFHG�DV�QHFHVVDU\�

)RU�GLVFV� WKDW� ,� LQWHQG� WR�NHHS� IRU�DUFKLYDO�SXUSRVHV� ,

SULQW�WKH�FRQWHQWV�RQ�WKH�ODEHO�ZLWK�DQ�LQN�MHW�SULQWHU¦

ZZZ�IHOORZHV��FRP�

:KHQ�FOHDQLQJ�WR�UHPRYH�ILQJHUSULQWV�RU�VPXGJHV�RQ

WKH�UHDG�VLGH�RQ�WKH�UHDG�VLGH�RI�WKH�GLVF��DOZD\V�XVH�D�&'

RU�OHQV�FORWK�ZLSLQJ�UDGLDOO\�RXW�IURP�WKH�FHQWHU��1HYHU

FOHDQ�XVLQJ�VPDOO�FLUFXODU�PRWLRQV�RQ�VPDOO�SRUWLRQV�RI

WKH� GLVF� DV� LW� FDQ� FDXVH� GLIIXVLRQ� RI� WKH� ODVHU� EHDP�

,VRSURS\O�DOFRKRO�RU�FOHDU�RU�VRDS\�ZDWHU�FDQ�EH�XVHG�WR

FOHDQ�D�JULP\�GLVF��1HYHU�XVH�DFHWRQH��DQWL�VWDWLF�DJHQWV

RU� ZRRG� EDVHG� SURGXFWV� VXFK� DV� WRLOHW� SDSHU� RU� IDFLDO

WLVVXH�WR�FOHDQ�D�GLVF�

:KHQ�DSSO\LQJ�ODEHOV��EH�VXUH�WR�FHQWHU�WKH�ODEHO�RQ

WKH�GLVF�WR�DYRLG�§RII�EDODQFH¨�FRQGLWLRQ�ZKHQ�WKH�GLVF�LV

EHLQJ�XVHG��:KHQ�WKH�GLVF�LV�URWDWHG�DW�KLJK�VSHHGV��WKH

§RII�EDODQFH¨�FRQGLWLRQ�FDQ�XQEDODQFH�WKH�GLVF�DQG�FDXVH

SUREOHPV� ZLWK� KLJK� VSHHG� UHDGHUV�� )RU� WKLV� UHDVRQ� ,

SXUFKDVHG�D� ODEHO�DSSOLFDWRU� WKDW�SHUIHFWO\� FHQWHUV� WKH

ODEHO�HDFK�WLPH�YHUVXV�SXWWLQJ�WKH�ODEHO�RQ�WKH�GLVF�§E\

H\H�¨

7KH�)XWXUH�/LNH�WKH�����0%�IORSS\�GULYH��WDSH�GULYHV�

=LS�GLVFV�DQG�/6�����GLVNV�WKDW�DUH�QR�ORQJHU�EHLQJ�XVHG�

WKH�&'�DV�ZH�NQRZ�LW�ZLOO�OLNHO\�ELWH�WKH�GXVW�LQ�DERXW�WHQ

\HDUV�� ,� SUHGLFW� WKH� PHGLD� RI� FKRLFH� IRU� EDFNXS� DQG

DUFKLYDO�SXUSRVHV�ZLOO�EH� WKDW�RI� H[WHUQDO�GULYH�PHGLD

VLPLODU� WR�86%� MXPS�GULYHV� DQG� IODVK�FDUG�EXUQHUV�RU

RWKHU�H[WHUQDO�GULYH�VRXUFHV��3HUVRQDOO\��,�XVH�D�����*%

H[WHUQDO� KDUG� GULYH� WR� EDFNXS� P\� FRPSXWHU� GDWD

LQFOXGLQJ� PXVLF� DQG� SKRWR� ILOHV�� %HFDXVH� RI

WUDQVSRUWDELOLW\��,�DOVR�EDFNXS�P\�PXVLF�DQG�SKRWRV�RQ

&'ªV� DQG� VWRUH� WKHP� DW� DQ� RIIVLWH� ORFDWLRQ� LQ� D� VDIHW\

GHSRVLW�ER[�
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�

0HGLD�1RWHV
E\�%LOO�3HWLWW

6RXWKHDVW�9LUJLQLD�&RPSXWHU�*URXS

3KLVKHUV�XVH�,56�WD[�UHIXQG�DV�EDLW

,
QVXIILFLHQW�SURJUDPPLQJ�RQ�D�JRYHUQPHQW�:HE�VLWH�LV

KHOSLQJ�F\EHUFULPLQDOV�SRVH�DV�WKH�,QWHUQDO�5HYHQXH

6HUYLFH� LQ� D� VFDP� WR� FROOHFW� VHQVLWLYH� GDWD�� VRPH

VHFXULW\�H[SHUWV�ZDUQ�

$� VSDP� H�PDLO� PHVVDJH� KDV� EHHQ� VHQW� DURXQG� WKH

ZRUOG�WHOOLQJ�SHRSOH� WKH\�DUH�HOLJLEOH�IRU�D���������WD[

UHIXQG� IURP� WKH� ,56�� 7KH� H�PDLO� RIIHUV� D� OLQN� WR� D

IUDXGXOHQW� ,56� :HE� VLWH�� EXW� WKH� OLQN� DFWXDOO\� JRHV

WKURXJK�D�OHJLWLPDWH�JRYHUQPHQW�:HE�VLWH�WKDW�RQO\�ODVW

PRQWK�ZDV�SURPRWHG�E\�3UHVLGHQW�%XVK�

§7KLV�LV�PRUH�DGYDQFHG�WKDQ�WKH�W\SLFDO�SKLVK��EHFDXVH

WKH�:HE�OLQN�UHDOO\�GRHV¦DW�ILUVW¦WDNH�\RX�WR�WKH�UHDO

WD[� EHQHILW� :HE� VLWH�¨� VDLG� *UDKDP� &OXOH\�� VHQLRU

WHFKQRORJ\�FRQVXOWDQW�IRU�8�.��VHFXULW\�YHQGRU�6RSKRV�

§8QIRUWXQDWHO\� WKH�ZD\� WKH� JRYHUQPHQW�:HE� VLWH� KDV

EHHQ� FRQILJXUHG� DOORZV� WKH� SKLVKHUV� WR� ERXQFH� WKH

XQZDU\�LQ�WKHLU�GLUHFWLRQ�¨

7KH�OLQN�LQ�WKH�SKLVKLQJ�H�PDLO�JRHV�WR�D�IRUJHG�,56

:HE� VLWH� WKDW� DVNV� IRU� D� 6RFLDO� 6HFXULW\� QXPEHU�� WD[

UHWXUQ� ILOLQJ� FRGH� DQG� FUHGLW� FDUG� GHWDLOV� LQFOXGLQJ

VHFXULW\�FRGH�DQG�3,1�

7KH�VFDP�WDNHV�DGYDQWDJH�RI�D�VR�FDOOHG�RSHQ�UHGLUHFW

RQ�WKH�*RY%HQHILWV�JRY�:HE�VLWH��7KLV�RSHQ�UHGLUHFW�OHWV

DQ\RQH�FUDIW�D�OLQN�WKDW�WR�WKH�XQWUDLQHG�H\H�ORRNV�OLNH�LW

JRHV�WR�WKH�JRYHUQPHQW�VLWH��EXW�DFWXDOO\�JRHV�HOVHZKHUH

RQ� WKH� :HE�� 7KH� IROORZLQJ� OLQN�� IRU� H[DPSOH�� JRHV� WR

&1(7�1HZV�FRP��KWWS���ZZZ�JRYEHQHILWV�JRY�JRYEHQHILWV

�H[WHUQDO�/LQN�MKWPO"XUO KWWS���ZZZ�QHZV�FRP�

7KH�JRYHUQPHQW�LV�DZDUH�RI�WKH�LVVXH�DQG�LV�ZRUNLQJ

WR�IL[�LW��D�UHSUHVHQWDWLYH�RI�WKH�'HSDUWPHQW�RI�/DERU�VDLG�

7KH�GHSDUWPHQW�PDQDJHV�WKH�ZZZ�*RY%HQHILWV�JRY�:HE

VLWH�� 7KH� VLWH� LV� D� FROODERUDWLYH� HIIRUW� RI� ��� IHGHUDO

DJHQFLHV� WR� LQFUHDVH�DFFHVV� WR�JRYHUQPHQW� LQIRUPDWLRQ

DQG�LV�SDUW�RI�WKH�SUHVLGHQWªV�H�JRYHUQPHQW�LQLWLDWLYH�

6RSKRV� ILUVW� VSRWWHG� WKH� ,56�SKLVKLQJ� VFDP� VHYHUDO

GD\V�EHIRUH�WKLV�DQQRXQFHPHQW��7KH�FRPSDQ\�UHFHLYHG

VHYHUDO�KXQGUHG�FRSLHV�RI�WKH�H�PDLO�LQ�LWV�WUDSV�ORFDWHG

DURXQG�WKH�ZRUOG��7KH�DFWXDO�SKLVKLQJ�:HE�VLWH�KDV�QRZ

EHHQ� VKXW� GRZQ�� DFFRUGLQJ� WR� &OXOH\�� §%XW�� RI� FRXUVH�

RWKHU�SHRSOH�FRXOG�WDNH�DGYDQWDJH�RI�WKLV�DQG�UHGLUHFW�WR

RWKHU�:HE�VLWHV�¨�KH�VDLG�

%&&
4� ,WªV�KROLGD\�WLPH��DQG�,�ZDQW�WR�VHQG�JURXS�H�PDLOV�WR

IDPLO\�DQG�IULHQGV��EXW�VRPH�IDPLO\�DQG�IULHQGV�GRQªW

ZDQW�PH� WR� UHYHDO� WKHLU� H�PDLO�DGGUHVVHV� WR�RWKHUV�

+RZ�GR�,�VHQG�WKHVH"

$� :LWKLQ�PRVW� H�PDLO� FOLHQWV� �HLWKHU� GHVNWRS�� VXFK� DV

2XWORRN�� RU�:HE�EDVHG�� VXFK� DV� <DKRR�0DLO�� LV� DQ

DGGUHVV� OLQH� ODEHOHG� %&&��� ZKLFK� VWDQGV� IRU� §EOLQG

FDUERQ�FRS\�¨�,QVWHDG�RI�SXWWLQJ�HYHU\RQHªV�DGGUHVV�LQ

WKH�7R��ILHOG��,�XVXDOO\�SXW�P\�RZQ�DGGUHVV�WKHUH�IRU�D

UHFRUG� RI� WKH� VHQG��� VLPSO\� XVH� WKH� %&&�� ILHOG� IRU

IDPLO\�DQG�IULHQGV�

)LUHZDOOV
'R� \RX�NQRZ� WKH� GLIIHUHQFH� EHWZHHQ�KDUGZDUH� DQG

VRIWZDUH�ILUHZDOOV"�$QG��QR�PDWWHU� LI�\RX�NQRZ�RU�QRW�

ZKLFK�VKRXOG�\RX�XVH"

� � 1HDUO\� DOO� URXWHUV� FRPH� ZLWK� EXLOW�LQ� ILUHZDOOV�� 6R

DQ\RQH�ZKR�XVHV�D�URXWHU�WR�FRQQHFW�WKHLU�QHWZRUN�WR�WKH

,QWHUQHW�KDV�IDFHG�WKLV�TXHVWLRQ�

8QIRUWXQDWHO\��URXWHU�ILUHZDOOV�DUH�PRVWO\�LQDGHTXDWH�

7KH\�GR�KLGH�WKH�URXWHU��%XW�LI�D�PDOLFLRXV�SURJUDP�JHWV

LQWR�WKH�QHWZRUN��PRVW�FDQªW�EORFN�LW�IURP�FRPPXQLFDWLQJ

ZLWK�WKH�,QWHUQHW�

$�JRRG�VRIWZDUH�ILUHZDOO�ZLOO�KLGH�\RXU�FRPSXWHUV��DQG

LW�ZLOO�EORFN�RXWERXQG�WUDQVPLVVLRQV��6R�HDFK�FRPSXWHU�RQ

WKH� QHWZRUN� VKRXOG� KDYH� D� VRIWZDUH� ILUHZDOO�� VXFK� DV

WKRVH�\RX�FDQ�ILQG�KHUH�

KWWS���ZZZ�LRSXV�FRP�JXLGHV�IUHH�ILUHZDOO�KWP

<RX�VKRXOG�DFWLYDWH�WKH�URXWHU�ILUHZDOO��WRR��,W�ZLOO�KLGH

WKH�URXWHU�IURP�EDG�JX\V�
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2IILFH�*HWV�DQ�([WUHPH�0DNHRYHU
8SFRPLQJ�YHUVLRQ�RI�0LFURVRIW·V�VXLWH�HOLPLQDWHV�WRRO�

EDUV��PRVW�GURS�GRZQ�PHQXV
-XVW�ZKHQ�\RX�WKRXJKW�0LFURVRIW�2IILFHªV�ORRN�ZDV�DV

XQFKDQJLQJ� DV� WKH� ROG� 9RONVZDJHQªV�� WKH� IRONV� LQ

5HGPRQG�GHFLGHG�WR�FRRN�XS�D�ZKROH�QHZ�ZD\�WR�ZRUN�LQ

:RUG��([FHO��3RZHU3RLQW��DQG�$FFHVV��2XW�DUH�WRROEDUV�

GURS��GRZQ�PHQXV��ZLWK�D�IHZ�QRWHZRUWK\�H[FHSWLRQV��

DQG�PRVW�GLDORJ�ER[HV��RU�DW�OHDVW�WKH\ªUH�KDUGHU�WR�ILQG��

,Q�DV�D�UHSODFHPHQW�LV�WKH�QHZ�5LEERQ��ZKLFK�DLPV�WR�SXW

IUHTXHQWO\� XVHG� LWHPV� RQH� FOLFN� DZD\�� 7KH� UHYDPSHG

LQWHUIDFH�ZLOO�GHEXW�ZLWK�WKH�QHZ�VXLWH��DV�\HW�XQQDPHG�

EXW�FXUUHQWO\�FDOOHG�2IILFH�����LQ�WKH�VHFRQG�KDOI�RI�QH[W

\HDU�

,QWHUIDFH�&KDQJHV
(YHQ� EHIRUH� WKH� WHFKQLFDO� EHWDªV� UHOHDVH� WR� ������

SDUWQHUV�DQG�FXVWRPHUV��0LFURVRIW�KDG�SUHYLHZHG�2IILFHªV

VWDUWOLQJ� QHZ� LQWHUIDFH�� ZKLFK� DOO� EXW� GRHV� DZD\�ZLWK

SUHYLRXV�GURS�GRZQ�PHQXV�DQG�WRROEDUV�

,QVWHDG��ZH�JHW�D�VHW�RI�WDEV�LQ�ZKDW�0LFURVRIW�FDOOV�WKH

§ULEERQ�¨�DQ�LQFK�KLJK�WRROEDU�WKDW�GLVSOD\V�NH\�IXQFWLRQV

UHOHYDQW� WR� WKH�VHOHFWHG� WDE��&OLFN�RQ� WKH�:ULWH� WDE� LQ

:RUG�� IRU� H[DPSOH�� DQG� WKH� ULEERQ� VKRZV� IRQW� DQG

IRUPDWWLQJ� RSWLRQV� DV� ZHOO� DV� WKH� FXW�� SDVWH�� DQG

ILQG�UHSODFH�IXQFWLRQV�WKDW�XVHG�WR�OLYH�LQ�WKH�(GLW�PHQX�

$�QXPEHU�RI�IXQFWLRQV��KRZHYHU��DUH�VWLOO�DFFHVVLEOH�RQO\

YLD�PHQXV�WKDW�SRS�XS�ZKHQ�\RX�FOLFN�RQ�GRZQ�DUURZV�

HLWKHU�LQ�WKH�ULEERQ�RU�IURP�WKH�)LOH�EXWWRQ�ORFDWHG�WR�WKH

OHIW�RI�WKH�WDEV�

1HZ�)LOH�)RUPDWV
,I�\RXªUH�QRW�KDSS\�DERXW� OHDUQLQJ�D�QHZ� LQWHUIDFH�

\RXªUH� RXW� RI� OXFN�� 8QOLNH�:LQGRZV� ;3�� ZKLFK� DOORZV

XVHUV�WR�UHYHUW�WR�WKH�6WDUW�PHQX�DQG�&RQWURO�3DQHO�RI

SUHYLRXV�YHUVLRQV�RI�:LQGRZV��2IILFH����GRHVQªW�RIIHU�D

OHJDF\�LQWHUIDFH�RSWLRQ¦D�GHVLJQ�GHFLVLRQ�WKDW�ZLOO�OLNHO\

LUULWDWH� WKRVH�ZKRªYH� JURZQ� DFFXVWRPHG� WR�2IILFHªV� ROG

IDFH�

%XW�OXUNLQJ�EHKLQG�WKH�VFHQHV�LV�D�FKDQJH�WKDW�PD\

XOWLPDWHO\�SURYH�HYHQ�PRUH�VLJQLILFDQW�WKDQ�WKH�LQWHUIDFH

PDNHRYHU��0LFURVRIWªV�UHSODFHPHQW�RI�LWV�FXUUHQW�SURSUL�

HWDU\�GHIDXOW�ILOH�IRUPDWV���GRF���[OV���SSW��DQG�VR�RQ��ZLWK

QHZ�FRPSUHVVHG�;0/�EDVHG�ILOH�IRUPDWV��GHQRWHG�E\�WKH

DGGLWLRQ�RI�WKH�OHWWHU�[�WR�WKH�WUDGLWLRQDO�ILOH�H[WHQVLRQV�

$OWKRXJK�DW�ILUVW�LW�VHHPHG�RGG�WR�EH�VDYLQJ�:RUG�ILOHV

ZLWK��GRF[�H[WHQVLRQV�DQG�([FHO�ZRUNVKHHWV�DV��[OV[�ILOHV�

WKH� QHZ� 2IILFH� 2SHQ� ;0/� IRUPDWV� LPSURYH� RQ� WKHLU

SUHGHFHVVRUV�LQ�VHYHUDO�ZD\V�

)RU�VWDUWHUV��WKH\ªUH�PRUH�FRPSDFW��:KHQ�,�VDYHG�DQ

XQFKDQJHG�:RUG������ILOH�DV�D��GRF[�ILOH��LW�ZDV�OHVV�WKDQ

KDOI�LWV�SUHYLRXV�VL]H��$QG�VLQFH�2IILFH�;0/�IRUPDWV�DUH

EDVHG�RQ�ERWK�;0/�DQG�=,3�IRUPDWV��ILOHV�VKRXOG�EH�PRUH

XQLYHUVDOO\� DFFHVVLEOH� WR� RWKHU� DSSOLFDWLRQV¦HYHQ� LQ

RWKHU�RSHUDWLQJ�V\VWHPV¦DV�GHYHORSHUV�EHJLQ�LQFRUSRUDW�

LQJ�0LFURVRIWªV� ;0/� VFKHPDV� �ZKLFK� SURYLGH� WKH� SUR�

JUDPPLQJ�GHWDLOV�IRU�LQWHUSUHWLQJ�;0/�GRFXPHQWV��LQWR

WKHLU� VRIWZDUH�� 0LFURVRIW� KDV� DOUHDG\� SXEOLVKHG� GUDIW

YHUVLRQV� RI� WKHVH� VFKHPDV�� DQG� LW� KDV� SURSRVHG�2IILFH

;0/�WR�WKH�(FPD�,QWHUQDWLRQDO�VWDQGDUGV�RUJDQL]DWLRQ

DV�D�UR\DOW\�IUHH��RSHQ�VWDQGDUG�

7ZR�:D\�6WUHHW�ZLWK�2OGHU�9HUVLRQV
2IILFH� ��� GRHVQªW� IRUFH� \RX� WR� XVH� LWV� QHZ� GHIDXOW

IRUPDWV��<RX� FDQ� VWLOO� UHDG� DQG�ZULWH� WR� YHUVLRQV� VXS�

SRUWHG�E\�2IILFH�������������$QRWKHU�ERQXV��<RX�FDQ�QRZ

VDYH�ILOHV�WR�UHDG�RQO\�$FUREDW��SGI�IRUPDW���&RQYHUVHO\�

0LFURVRIW�VD\V�LW�ZLOO�PDNH�H[WHQVLRQV�DOORZLQJ�XVHUV�RI

2IILFH�����������WR�RSHQ��HGLW��DQG�VDYH�2IILFH�;0/�ILOHV

DYDLODEOH�DV� IUHH�GRZQORDGV��:KHQ�XVHUV�RI� WKH� OHJDF\

YHUVLRQV� WU\� WR� RSHQ� DQ� 2IILFH� ;0/� ILOH�� WKH\� ZLOO� EH

GLUHFWHG�WR�WKH�GRZQORDGV�VLWH�

2IILFH�;0/�HQDEOHV�D�QXPEHU�RI�XVHIXO�QHZ�IHDWXUHV�

LQFOXGLQJ�OLYH�SUHYLHZV�RI�IRUPDW�FKDQJHV��PRUH�RQ�WKDW

FDSDELOLW\�ODWHU���,Q�IDFW��EHFDXVH�HDFK�2IILFH�;0/�ILOH�LV

DFWXDOO\�D�]LSSHG�FROOHFWLRQ�RI�HDVLO\�DFFHVVLEOH�FRPSRQHQW

ILOHV� �WH[W� LV� LQ� RQH� FRPSRQHQW� ILOH�� VW\OH� IRUPDWV� LQ

DQRWKHU�� UHYLHZHU� FRPPHQWV� LQ� DQRWKHU��� DSSO\LQJ

FKDQJHV�WR�WKHVH�DWWULEXWHV�LV�UHODWLYHO\�HDV\¦HVSHFLDOO\

ZKHQ�GHDOLQJ�ZLWK�D�JURXS�RI�UHODWHG�GRFXPHQWV�

6LPSO\�FKDQJH�WKH�2IILFH�;0/�H[WHQVLRQ�WR��]LS��RSHQ

WKH�ILOH�XVLQJ�DQ\�=LS�XWLOLW\��DQG�UHPRYH�RU�FKDQJH�WKH

DSSURSULDWH� FRPSRQHQW� ILOH�� )RU� H[DPSOH�� \RX� PLJKW

VXEVWLWXWH�LQ�D�QHZ�VW\OH�VXEILOH��FUHDWHG�IURP�VFUDWFK�E\

SURJUDPPHUV�� RU� VLPSO\� FRSLHG� IURP�D� GLIIHUHQW�2IILFH

;0/�GRFXPHQW�FUHDWHG�E\�\RX�RU�VRPHRQH�HOVH���RU�VWULS

RXW�WKH�FRPPHQWV�ILOH��WKH�XQGHUO\LQJ�WH[W��VDIH�LQ�LWV�RZQ

VXEILOH��UHPDLQV�XQFKDQJHG�

,QLWLDO�&RQIXVLRQ
+RZ�GR�WKHVH�FKDQJHV�SOD\�RXW�LQ�SUDFWLFH"�,Q�P\�WHVWV

ZLWK�:RUG�� ,�ZDV�LQLWLDOO\�FRQIXVHG�E\�WKH�ZD\�PHQXV

DQG�VXEPHQXV��DQG�WKH�LWHPV�WKH\�FRQWDLQHG��KDYH�EHHQ

UHORFDWHG�LQWR�WKH�:ULWH��,QVHUW��3DJH�/D\RXW��5HIHUHQFHV�

0DLOLQJV��DQG�5HYLHZ�WDEV��,Q�VRPH�FDVHV��,�ZRXQG�XS

KDYLQJ� WR� GR� PRUH� FOLFNLQJ� WR� JHW� WR� IXQFWLRQV� WKDW� ,

SUHYLRXVO\� FRXOG�KDYH�DFFHVVHG�YLD� WRROEDUV��%XW�RWKHU

QHZ� IHDWXUHV� FRPSHQVDWHG� IRU� WKH� KDVVOH� RI� KDYLQJ� WR

OHDUQ�WKH�QHZ�LQWHUIDFH�

&KLHI�DPRQJ� WKHVH� IHDWXUHV� LV� WKH�QHZ� OLYH�SUHYLHZ

FDSDELOLW\�� $V� \RX� KRYHU� WKH� PRXVH� RYHU� D� IRUPDW

FKDQJH¦IRU� H[DPSOH�� D� GLIIHUHQW� IRQW� RU� SDUDJUDSK

VW\OH¦LQ� WKH� ULEERQ��\RX�JHW� WR� VHH�KRZ� LW�ZLOO� ORRN� LQ

\RXU� GRFXPHQW� EHIRUH� \RX� FRPPLW� WR� LW�� ,WªV� IDU� PRUH

HIILFLHQW� WKDQ� WKH�SUHYLRXV�DOWHUQDWLYH�RI� DSSO\LQJ�RQH

VW\OH� RSWLRQ� DIWHU� DQRWKHU¦DQG� LWªV� DYDLODEOH� IRU� DQ\

2IILFH�DSS�WKDW�RIIHUV�D�JDOOHU\�RI�FKRLFHV�VXFK�DV�W\SH

IRQWV��WDEOH�IRUPDWV��RU�SLFWXUH�LQVHUWV�

2QH�GRZQVLGH��7KH�ULEERQ�GRHV� FXW� LQWR� VFUHHQ�UHDO

HVWDWH�� DQG� LWV� VL]H� LV� QRW� DGMXVWDEOH¦WKH� ODUJHU� \RXU

PRQLWRU�VFUHHQ��WKH�EHWWHU��%XW�HYHQ�WKRXJK�PDQ\�PHQX

LWHPV� KDYH� VKLIWHG�� 0LFURVRIW� KDV� WKDQNIXOO\� NHSW� WKH

GHIDXOW�NH\ERDUG�FRQWUROV� �VXFK�DV�&WUO�6�IRU�6DYH�DQG

)���IRU�6DYH�$V��

$QRWKHU� VLJQLILFDQW� LQWHUIDFH� FKDQJH� LQ� :RUG�� 7KH

6WDWXV�WRROEDU�DW�WKH�ERWWRP�RI�WKH�ZLQGRZ��LQ�DGGLWLRQ�WR

VKRZLQJ�WKH�QXPEHU�RI�SDJHV�DQG�WKH�FXUUHQW�SDJH�RI�D

GRFXPHQW�� QRZ� SURYLGHV� D� UXQQLQJ�ZRUG� FRXQW� DQG� D
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VOLGLQJ�]RRP�EDU�WKDW�PDNHV�LW�HDV\�WR�DGMXVW�WKH�VL]H�RI

\RXU�YLHZ�IURP�WKH�GHIDXOW�����SHUFHQW�

,I�\RXªYH�HYHU�VHQW�RII�D�GRFXPHQW�RQO\�WR�UHDOL]H�WKDW

LW� VWLOO� FRQWDLQV� UHYLVLRQ� PRGH� FRPPHQWV� DERXW� WKH

UHFLSLHQW�� WKHQ� \RXªOO� DSSUHFLDWH� WKH� QHZ� 'RFXPHQW

,QVSHFWRU� �ORFDWHG� XQGHU� )LOH�� )LQLVK��� ,W� VHDUFKHV� WKH

RSHQ�GRFXPHQW�IRU�DQ\�FRPPHQWV�DQG�UHYLVLRQV��SURSHU�

WLHV�� SHUVRQDO� LQIRUPDWLRQ� �VXFK� DV� WKH� QDPH� RI� WKH

GRFXPHQW�RZQHU���DQG�RWKHU�KLGGHQ�WH[W��DQG�WKHQ�RIIHUV

WR� UHPRYH� DQ\� RU� DOO� RI� WKHP� EHIRUH� WKH� GRFXPHQW� LV

ILQDOL]HG��7KLV�IHDWXUH�DOVR�DSSHDUV�LQ�([FHO�DQG�3RZHU�

3RLQW�

([FHO�,PSURYHG
([FHO����KDV�LPSURYHG�KHOS�IRU�QHZ�XVHUV�DQG�EHHIHG

XS�FDSDFLW\�IRU�SRZHU�XVHUV��ZRUNVKHHWV�FDQ�QRZ�KDQGOH

XS�WR���PLOOLRQ�URZV�DQG��������FROXPQV���%RWK�W\SHV�RI

XVHUV�VKRXOG�EHQHILW�IURP�HDV\�WR�DSSO\�FHOO�GHVLJQV�

,�SDUWLFXODUO\�OLNHG�([FHO���
V�ZLWK�IRUPXOD�ZULWLQJ�

3DVW�YHUVLRQV�UHTXLUHG�\RX�WR�NQRZ�D�IRUPXODªV�QDPH�DQG

LWV�YDULDWLRQV�LQ�RUGHU�WR�XVH�WKHP��QRZ��DV�\RX�W\SH�WKH

VWDUW�RI�D�IRUPXOD�VXFK�DV� VXP�LQ�D�FHOO��D�SRS�XS�PHQX

VKRZV� WKH� IRUPXODV� WKDW� EHJLQ�ZLWK� WKH� OHWWHUV� \RXªYH

W\SHG��HDFK�IRUPXOD�LV�H[SODLQHG�ZLWK�D�WRROWLS��$V�\RX

FRQWLQXH�W\SLQJ��([FHO�FRQWLQXHV�WR�QDUURZ�\RXU�RSWLRQV�

7R�MD]]�XS�\RXU�ZRUNVKHHWV��([FHOªV�6KHHW�7DE�ULEERQ

RIIHUV�D�JDOOHU\�RI�YLVXDOL]DWLRQV�\RX�FDQ�DSSO\�ZLWK�DV

IHZ� DV� WZR� FOLFNV�� )RU� H[DPSOH�� WKH� QHZ� FRQGLWLRQDO

IRUPDWWLQJ�YLVXDOL]DWLRQ�OHWV�\RX�FUHDWH�WKHUPRPHWHU�OLNH

FRORU�JUDGLHQWV�EDVHG�RQ�WKH�YDOXH�LQ�D�FHOO��$V�ZLWK�:RUG�

\RX�FDQ�XVH�OLYH�SUHYLHZ�WR�VHH�KRZ�\RXU�FKRLFHV�ZLOO�ORRN

LQ�\RXU�DFWXDO�GRFXPHQW�EHIRUH�FRPPLWWLQJ�WR�WKHP�

3DJH�/D\RXW�YLHZ�ILQDOO\�PDNHV�LW�VLPSOH�WR�VHH�H[DFWO\

KRZ�HDFK�SDJH�RI�D�ZRUNVKHHW�ZLOO�SULQW�DQG�ZKHUH�WKH

SDJH�EUHDNV�DUH��$GGLQJ�D�FROXPQ�RU�URZ�WR�DQ�DOUHDG\

IRUPDWWHG� DQG� GHVLJQHG� ZRUNVKHHW� VHDPOHVVO\� DSSOLHV

WKRVH�VW\OH�HOHPHQWV�WR�WKH�QHZ�FROXPQ�RU�URZ¦VRPH�

WKLQJ�\RX�PXVW�GR�PDQXDOO\�LQ�H[LVWLQJ�YHUVLRQV�RI�([FHO�

3RZHU3RLQW·V�1HZ�3RZHUV
2IILFH� ;0/ªV� ILOH�VKULQNLQJ� PDJLF� LV� SDUWLFXODUO\

VWULNLQJ�LQ�3RZHU3RLQW�����$�VLQJOH�VOLGH�ZLWK�D�SKRWR�DQG

JUDSKLFV�WKDW�WRRN�XS��0%�LQ�3RZHU3RLQW�����
V�GHIDXOW

IRUPDW�VKUDQN�WR�D�PRGHVW����.%��DERXW����0%��LQ�WKH

QHZ��SSW[�IRUPDW�

3RZHU3RLQW���
V�XVH�RI�WKH�ULEERQ�SURYLGHV�D�VHQVH�RI

FRQWURO� ODFNLQJ� LQ� HDUOLHU� YHUVLRQV�� )RU� H[DPSOH�� E\

FOLFNLQJ�RQ�(IIHFWV�LQ�WKH�'HVLJQ�ULEERQ��\RX�FDQ�WXUQ�D

UXGLPHQWDU\� EXOOHWHG� OLVW� LQWR� D� ORJLFDO� GLDJUDP¦DQG

WKHQ�TXLFNO\�VSUXFH�LW�XS�ZLWK�D���'�RU�JORZ�HIIHFW�XVLQJ

RWKHU�RSWLRQV�RQ�WKH�VDPH�ULEERQ��,Q�SUHYLRXV�YHUVLRQV�RI

3RZHU3RLQW��WKHVH�RSWLRQV�ZHUH�EXULHG�LQ�D�ODE\ULQWK�RI

PXOWLSOH�PHQXV�

2XWORRN�8SGDWH
2IILFH� ��
V� LQWHUIDFH� FRQVLVWHQF\� EUHDNV� GRZQ� LQ

2XWORRN��1R�ULEERQV�KHUH��MXVW�WKH�VDPH�ROG�GURS�GRZQ

PHQXV�� :KDW� LV� GLIIHUHQW� LV� WKH� QHZ� DQG� SRWHQWLDOO\

XVHIXO�7R�'R�%DU��6LPLODU�WR�WKH�WDVN�SDQH�\RX�ILQG�LQ

:RUG�RU�([FHO� ������ LW�DSSHDUV�RQ�VFUHHQ�ULJKW�DQG� LV

VXSSRVHG� WR� GLVSOD\� DOO� SHQGLQJ� WDVNV� DQG� XSFRPLQJ

PHHWLQJV�

,QWHUIDFH��
0LFURVRIW�VD\V�WKDW�ZKHQ�XVHG�RQ�D�FRUSRUDWH�QHWZRUN�

WKH�7R�'R�%DU�ZLOO�GLVSOD\�PHHWLQJV�DVVLJQHG� WKURXJK

RWKHU� QHWZRUNHG� 2IILFH� V\VWHP� DSSOLFDWLRQV�� VXFK� DV

$FFHVV�DQG�2QH1RWH��<RX�FDQ�DGMXVW�WKH�VL]H�RI�WKH�SDQH�

EXW�,�GLGQªW�ILQG�WKDW�LW�PDGH�WKH�VFUHHQ�IHHO�FOXWWHUHG�

8QWLO�\RX�PDUN�D�WDVN�GRQH��2XWORRN�ZLOO�NHHS�LW�LQ�WKH

7R�'R�%DU��7R�UHVHUYH�WLPH�WR�FRPSOHWH�D�7R�'R�%DU�WDVN�

\RX�FDQ�VLPSO\�GUDJ�LW�LQWR�\RXU�FDOHQGDU��E\�GHIDXOW�WKH

SURJUDP�ZLOO�VFKHGXOH�D����PLQXWH�DSSRLQWPHQW��

2XWORRN� ��� OHWV� \RX� H[FKDQJH� FDOHQGDU� LQIRUPDWLRQ

ZLWK� DQRWKHU� XVHU� YLD� H�PDLO�� \RX� FDQ� HYHQ� RYHUOD\

DSSRLQWPHQWV�IURP�YDULRXV�XVHUV�LQWR�\RXU�FDOHQGDU��HDFK

SHUVRQªV�HYHQWV�DUH�FRORU�FRGHG�IRU�HDV\�LGHQWLILFDWLRQ��

6HDUFKLQJ�FDSDELOLW\�LQ�2XWORRN�VHHPV�PXFK�LPSURYHG

RYHU�SDVW�YHUVLRQV��%XW�WKH�ODFN�RI�ULEERQV�VHHPHG�RGG��,

IRXQG�P\VHOI�PLVVLQJ�WKHP�DQG�WKHLU�FRQYHQLHQFH�

$Q�$FFHVVLEOH�$FFHVV
)RU�PDQ\�2IILFH�XVHUV��0LFURVRIWªV�SRZHUIXO�GDWDEDVH

SURJUDP�� $FFHVV�� KDV� DOZD\V� VHHPHG� LPSHQHWUDEOH

¦HVSHFLDOO\� FRPSDUHG� WR� WKH� PRUH� XVHU�IULHQGO\

)LOH0DNHU�3UR��$FFHVV����DGGV�IHDWXUHV�WKDW�PDNH�WKH

VRIWZDUH�PRUH��ZHOO��DFFHVVLEOH�

*HWWLQJ�VWDUWHG� WHPSODWHV��SUHVHQWHG�YLVXDOO\� LQ�WKH

ULEERQ��JXLGH�QHZ�XVHUV�WKURXJK�WKH�FUHDWLRQ�RI�GDWDEDVHV

IRU� VSHFLILF� XVHV¦IRU� H[DPSOH�� WUDFNLQJ� D� FROOHFWLRQ� RU

RUJDQL]LQJ�DQ�DGGUHVV�ERRN��$FFHVV����DOVR�PDNHV�LW�HDV\

WR�UHIRUPDW�GDWDEDVH�UHSRUWV�RQ�WKH�IO\��<RX�FDQ�QRZ�HGLW

HDFK� GDWDEDVH� ILHOG� IURP� WKH� UHSRUW� YLHZ�� D�PDMRU� LP�

SURYHPHQW�� $QG� VLPSOLILHG� TXHU\� WRROV� ZLOO� KHOS� \RX

H[WUDFW�WKH�GDWD�\RX�QHHG�ZLWKRXW�KDYLQJ�WR� OHDUQ�DQ\

VSHFLDO�MDUJRQ�

)LQDO�7KRXJKWV
/LNH� LWV� SUHGHFHVVRUV��2IILFH� ��� LV� D�PDPPRWK� SUR�

JUDP��PRVW� RI� XV� DUH� XQOLNHO\� WR� HYHU� XVH�PRVW� RI� LWV

IHDWXUHV��,�ZRXOG�KDYH�OLNHG�WKH�RSWLRQ�WR�UHWDLQ�WKH�ROG

LQWHUIDFH¦EXW�WKH�QHZ�LQWHUIDFH�KDV�LWV�DGYDQWDJHV��DQG

WKH�PRYH�WR�;0/�LV�FOHDUO\�D�JRRG�RQH�

��$ORQJ�ZLWK�D�KRVW�RI�OHVV�GUDPDWLF�EXW�SRWHQWLDOO\�XVHIXO

QHZ� IHDWXUHV�� WKHVH� PDMRU� LQQRYDWLRQV¦DW� OHDVW� DV

LQWURGXFHG�LQ�WKH�EHWD¦PDNH�IRU�D�PRUH�SRZHUIXO�DQG

KHOSIXO�SURGXFWLYLW\�VXLWH�

:LQGRZV�2QH&DUH�/LYH
$UH�\RX�WLUHG�RI�VSHQGLQJ�WLPH�WU\LQJ�WR�SURWHFW�DQG

PDLQWDLQ�\RXU�FRPSXWHU"�$UH�\RX�ZRUULHG�WKDW�\RXªUH�VWLOO

QRW� GRLQJ� HYHU\WKLQJ� \RX� VKRXOG� WR� NHHS� LW� VDIH� DQG

UXQQLQJ�DW�RSWLPDO�SHUIRUPDQFH"�,I�\RXU�DQVZHU�LV�§<HV�¨

WKHQ�:LQGRZV�2QH&DUH�LV�IRU�\RX��:LQGRZV�2QH&DUH�LV

D� FRPSUHKHQVLYH� 3&� KHDOWK� VHUYLFH� WKDW� JRHV� EH\RQG
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VHFXULW\�WR�WDNH�DQ�LQWHJUDWHG�DSSURDFK�WR�KHOS�SURWHFW

DQG�FDUH�IRU�\RXU�FRPSXWHU�

&RPSUHKHQVLYH��LQWHJUDWHG��DXWRPDWLF

FRPSXWHU�KHDOWK�VHUYLFH
7KH�:LQGRZV�2QH&DUH�KHDOWK�PHWHU�JLYHV�\RX�D�FOHDU�

FRQWLQXRXV�LQGLFDWLRQ�RI�\RXU�FRPSXWHUªV�RYHUDOO�OHYHO�RI

SURWHFWLRQ�DQG�SHUIRUPDQFH��,I�:LQGRZV�2QH&DUH�GHWHFWV

DQ\WKLQJ�WKDW�\RX�FDQ�GR�WR�LPSURYH�WKH�KHDOWK�RI�\RXU

FRPSXWHU��WKH�VHUYLFH�ZLOO�DXWRPDWLFDOO\�VKRZ�\RX�ZKDW

DFWLRQ�WR�WDNH�DQG�JLYH�\RX�D�RQH�FOLFN�VROXWLRQ�

$QWLYLUXV� DQG� )LUHZDOO� KHOS� SURWHFW� \RXU� FRPSXWHU

IURP�YLUXVHV��ZRUPV��7URMDQ�KRUVHV��KDFNHUV��DQG�RWKHU

WKUHDWV�

:LWK� D� FOLFN� RI� WKH� PRXVH�� \RX� FDQ� GLUHFWO\� VFDQ

LQGLYLGXDO� ILOHV� DQG� IROGHUV� IRU� YLUXVHV�� <RX� FDQ� HYHQ

FKHFN�DWWDFKPHQWV�WKDW�\RX�UHFHLYH�WKURXJK�061�0HV�

VHQJHU�IRU�YLUXVHV�RU�ZRUPV�

7UXVWZRUWK\��5HOLDEOH�%DFNXS�DQG�5HVWRUH
:LQGRZV�2QH&DUH�%DFNXS� DOORZV� \RX� WR� FRS\� \RXU

LPSRUWDQW� ILOHV� DQG� VHWWLQJV� WR� &'V�� '9'V�� RU� WR� DQ

H[WHUQDO�KDUG�GLVN��5HJXODU�EDFNXSV�FDQ�KHOS�\RX�SURWHFW

\RXU�LPSRUWDQW�GDWD�IURP�ORVV�GXH�WR�DFFLGHQWDO�GHOHWLRQ�

YLUXVHV��RU�KDUGZDUH�RU�VRIWZDUH�IDLOXUH�

,I�\RX�XVH�DQ�H[WHUQDO�KDUG�GLVN��\RX�FDQ�FRQILJXUH

:LQGRZV�2QH&DUH� WR� SHUIRUP�DQ� DXWRPDWLF� EDFNXS� RI

\RXU�LPSRUWDQW�GDWD�DV�SDUW�RI�\RXU�UHJXODU�7XQH�XS�

$XWRPDWHG�7XQH�XS�

IRU�LQFUHDVHG�SHUIRUPDQFH
7XQH�XS�WDNHV�FDUH�RI�URXWLQH�PDLQWHQDQFH�DQG�KHOSV

LPSURYH�\RXU�FRPSXWHUªV�SHUIRUPDQFH��7KLV�DXWRPDWHG

VHUYLFH��SHUIRUPV�WKH�IROORZLQJ�IXQFWLRQV�

$XWRPDWLFDOO\�VFDQV�\RXU�FRPSXWHU�IRU�YLUXVHV�

'HIUDJPHQWV�\RXU�KDUG�GLVN�WR�KHOS�LPSURYH�FRPSXWHU

HIILFLHQF\�

5HPRYHV� XQQHFHVVDU\� ILOHV� IURP� \RXU� FRPSXWHU� WR

LQFUHDVH�DYDLODEOH�KDUG�GLVN�VSDFH�

+HOSV�PDNH�VXUH�WKDW�LPSRUWDQW�VHFXULW\�XSGDWHV�IURP

0LFURVRIW�DUH�LQVWDOOHG�HIILFLHQWO\�DQG�RQ�WLPH�

&KHFNV�IRU�FKDQJHV�WR�\RXU�LPSRUWDQW�ILOHV�DV�ZHOO�DV

QHZ�ILOHV��WKHQ�VHQGV�\RX�D�UHPLQGHU�ZKHQ�LWªV�WLPH�WR

UXQ�%DFNXS�

$XWRPDWLFDOO\�EDFNV�XS�\RXU�ILOHV�IRU�\RX�LI�\RX�XVH�DQ

H[WHUQDO�KDUG�GLVN�

&RQWLQXDO�XSGDWHV�SURYLGH�\RX�ZLWK�WKH�ODWHVW�WHFKQRO�

RJ\

:LQGRZV� 2QH&DUH� XSGDWHV� LWVHOI� DXWRPDWLFDOO\� WR

FRXQWHUDFW�QHZ�YLUXVHV�DQG�RWKHU�WKUHDWV��DQG�DOVR�ZRUNV

ZLWK�0LFURVRIW�8SGDWH�WR�KHOS�HQVXUH�WKDW�\RXU�FRPSXWHU

LV�XS�WR�GDWH�ZLWK�WKH�ODWHVW�FULWLFDO�VHFXULW\�XSGDWHV�IURP

0LFURVRIW�

:LQGRZV� 2QH&DUH� FRQWLQXDOO\� XSGDWHV� LWV� ILUHZDOO

SROLF\�WR�NHHS�DKHDG�RI�KDFNHUV�DQG�PDNH�VXUH�WKDW�\RXU

OHJLWLPDWH�SURJUDPV�KDYH�WKH�,QWHUQHW�DFFHVV�WKH\�QHHG�

:LQGRZV� 2QH&DUH� SURYLGHV� FRQWLQXRXV� IHDWXUH

XSGDWHV� WR� VXEVFULEHUV�� SURYLGLQJ� \RX� ZLWK� WKH� ODWHVW

WHFKQRORJLHV�WR�KHOS�SURWHFW�\RX�IURP�HPHUJLQJ�WKUHDWV�

,I�\RXªUH�ZRUULHG�DERXW�D�QHZ�YLUXV�RU�RWKHU�WKUHDW��\RX

FDQ�FKHFN�IRU�XSGDWHV�\RXUVHOI�ZLWK�D�VLQJOH�FOLFN�

,I� \RX� DUH� LQWHUHVWHG� LQ� WU\LQJ� WKLV� RXW�� JR� KHUH�

KWWS���ZZZ�ZLQGRZVRQHFDUH��FRP�
)URP� WKH� -DQXDU\� ����� LVVXH� RI� 7KH� 8PEHOOD� 2QOLQH�

QHZVOHWWHU�RI�WKH�+DPSWRQ�5RDGV�9LUJLQLD�&RPSXWLQJ�&RPPX�
QLW\�

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

*UHDWHU�2UODQGR�&RPSXWHU�8VHUV�*URXS

:
DQW�VRPH�WULYLD"�:H�ZRUNHG�D�WUDGH�VKRZ�FDOOHG

,QWHUVHUYLFH�,QGXVWU\�7UDLQLQJ��6LPXODWLRQ�DQG

(GXFDWLRQ� &RQIHUHQFH� >KWWS���ZZZ�LLWVHF�RUJ@

ZKLFK�LV�PRVWO\�D�PLOLWDU\�VKRZ��$WWHQGHHV�LQFOXGH�PDQ\

KLJK� UDQNLQJ� PLOLWDU\� RIILFHUV� DQG� HYHQ� FRQJUHVVPHQ�

7KHUH�ZHUH�VRPH�DUP\�YHKLFOHV�LQFOXGLQJ�D�WUDLQLQJ�WDQN

RQ�GLVSOD\�LQ�WKH�VKRZ��,�VDZ�D�ERRWK�ZLWK�DOO�NLQGV�RI

FRQFDYH�DQG�ZDUSHG�W\SH�PLUURUV�LQ�LW��EXW�GLGQªW�KHDU

WKHLU�XVHV��7KLV�ZDV�D�SODFH�WR�VHH�FXWWLQJ�HGJH�WHFKQRO�

RJ\�� EXW� ,� GRQªW� KDYH� HQRXJK� URRP� KHUH� IRU� WKH� PRVW

LQWHUHVWLQJ�ERRWKV�DQG�WKHUH�LV�SUREDEO\�OLPLWHG�LQWHUHVW

LQ� P\� WUDGH� VKRZ� H[SHULHQFHV�� 3ULPDULO\�� WKH� ZLGHVW

WHFKQRORJ\�FRYHUHG�ZDV�VLPXODWLRQ�PDFKLQHV�RI�DOO�NLQGV

DOO�RYHU�WKH�VKRZ�IORRU��8QIRUWXQDWHO\��,�ZDV�XQDEOH�WR

ILQG�WLPH�WR�WU\�DQ\�RI�WKHP��<RX�QDPH�LW��WKHUH�ZDV�D

VLPXODWRU�

$� UHSRUWHU� IRU� WKH� 2UODQGR� 6HQWLQHO� ZURWH� DERXW
WDONLQJ� WR� WKH� &(2� RI� D� VLPXODWLRQ� FRPSDQ\� �9LU7UD

6\VWHPV��ZLWK�RIILFHV�LQ�'HQYHU�DQG�3KRHQL[�ZKR�PHQ�

WLRQHG�WKDW�KH�LQWHQGHG�WR�PRYH�KLV�RSHUDWLRQ�WR�&HQWUDO

)ORULGD�LQ�VL[W\�GD\V��>KWWS���ZZZ��YLUWUDV\VWHPV�FRP@�+H

VWDWHG�§\RXªYH�JRW�WR�EH�KHUH�LI�\RXªUH�LQ�WKH�VLPXODWLRQ

LQGXVWU\�¨� +HUH� LV� WKH� WULYLD�� WKH� UHSRUWHU� VDLG� WKDW

FHQWUDO� )ORULGD� LV� KRPH� WR� PRUH� WKDQ� ���� VLPXODWLRQ

FRPSDQLHV�DQG�WKH\�HPSOR\��GLUHFWO\�RU�LQGLUHFWO\��RYHU

�������SHRSOH��:KR�ZRXOG�KDYH�WKRXJKW�WKDW�VLQFH�WKLV�LV

DVVXPHG� WR�EH�RQO\� DQ�DPXVHPHQW�SDUN�SDUDGLVH��$Q�

RWKHU� UHSRUWHU� IRU� WKH�0RQH\� VHFWLRQ� ZURWH� DERXW� WKH

FRPSHWLWLRQ�IRU�VNLOOHG�HPSOR\HHV�DOO�RYHU�FHQWUDO�)ORULGD

E\�FRPSDQLHV�EDVHG�KHUH�

,�NQHZ�WKHUH�ZHUH�ORWV�RI�FRPSDQLHV�RULHQWHG�WRZDUG

DOO� NLQGV� RI� HOHFWURQLFV� HQJLQHHULQJ� KHUH� LQFOXGLQJ� D

GR]HQ� ODVHU� OLJKW� FRPSDQLHV�� PDQ\� FRPSDQLHV� WKDW

SURYLGH�HQJLQHHULQJ�DQG�PDQXIDFWXULQJ�IRU�WKH�FRPSXWHU

LQGXVWU\�DQG�PDQ\�RWKHU�KLJK�WHFK�LQGXVWULHV��EXW�QRW

DERXW�WKH�VLPXODWLRQ�LQGXVWU\��

,W·V�$OO�$ERXW�7KH�6TXHDN\�:KHHO
,�ZDV� LQ� OLQH�DW�6WDSOHV�HDUO\�)ULGD\�PRUQLQJ�DIWHU

7KDQNVJLYLQJ�IRU�VRPH�VSHFLDOV��EXW�WRR�IDU�EDFN�WR�JHW�DOO

EXW�RQH��D�����PHJ�86%�)ODVK�'ULYH�IRU��������EHIRUH�D

����PDLO�LQ�UHEDWH��7KDW�QLJKW��,�SOXJJHG�LW�LQWR�WKH�KXE

,�DOZD\V�XVH�DQG�LW�JDYH�PH�DQ�HUURU��EXW�DIWHU�D�FRXSOH

RI�PLQXWHV��LW�ZRUNHG�2.��+RZHYHU��VRRQ�DQRWKHU�PHV�

VDJH�WROG�PH�WKHUH�ZDV�QRW�HQRXJK�SRZHU�IURP�WKH�KXE

DQG�WR�SOXJ�LW�LQWR�WKH�FRPSXWHU�GLUHFWO\��,�GLG�WKDW�DQG

VWLOO�JRW�DQ�HUURU�PHVVDJH��EXW�LW�ZRUNHG�DIWHU�D�FRXSOH

PLQXWHV�DQG�,�FRXOG�ZULWH�WR�LW��,�KDYH�VHYHUDO�86%�IODVK

GULYHV�DQG�KDYH�QHYHU�KDG�WKDW�SUREOHP�XVLQJ�WKDW�KXE



��

VR�,�ZDQWHG�WR�UHWXUQ�LW�WR�6WDSOHV�IRU�DQ�H[FKDQJH��7KH

PDQDJHU�WROG�PH�KH�ZRXOG�QRW�H[FKDQJH�LW�DW�WKDW�SULFH

DQG�WKDW�,�ZRXOG�KDYH�WR�WDNH�WKH�SUREOHP�XS�ZLWK�31<

ZKR�PDGH�LW��:KHQ�,�LQVLVWHG�LW�ZDV�QRW�ULJKW�VLQFH�WKDW

ZDV�WKH�RQO\�RQH�,�KDG�WKH�SUREOHP�ZLWK��KH�VDLG�,�ZRXOG

KDYH�WR�SD\�WKH�GLIIHUHQFH�EHWZHHQ�WKH�VDOH�SULFH�DQG�WKH

SRVWHG�SULFH�LI�,�ZDQWHG�DQRWKHU�RQH��VR�,�JDYH�XS�

:KHQ�,�JRW�KRPH��,�FDOOHG�31<�ZKRVH�WHFK�VXSSRUW

WRRN�DQ�LQGLIIHUHQW�DWWLWXGH�DERXW�LW�DQG�VDLG�WKHUH�ZDV

QRWKLQJ� ZURQJ� ZLWK� LW� LI� LW� ZRXOG� HYHQWXDOO\� ZRUN�

+RZHYHU�� KH� GLG� ILQDOO\� DGPLW� WKDW� VRPH� PLJKW� ZRUN

EHWWHU� WKDQ� RWKHUV�� QRW� WKDW� WKHUH� ZRXOG� EH� DQ\WKLQJ

ZURQJ�� ,� WKHQ�FDOOHG�6WDSOHV�&RUSRUDWH�RIILFH��DQG�ZDV

WUDQVIHUUHG�WR�WKH�3UHVLGHQWªV�RIILFH�RI�FXVWRPHU�UHODWLRQV

ZKR�ZDV�VRUU\�WR�KHDU�ZKDW�KDG�KDSSHQHG�DW�WKH�6WDSOHV

VWRUH��DQG�DSRORJL]HG�VD\LQJ�§WKDW�LV�QRW�WKH�ZD\�ZH�GR

EXVLQHVV¨�DQG�NHSW�PH�RQ�WKH�OLQH�ZKLOH�FDOOLQJ�WKH�VWRUH�

:KHQ�KH�UHWXUQHG��KH�VDLG�WKH�PDQDJHU�ZDV�§DSRORJHWLF¨

DQG�DVVXUHG�PH�WKH\�ZRXOG�H[FKDQJH�P\�XQLW�IRU�D�QHZ

RQH��ZKLFK�WKDW�PDQDJHU�KDG�VWDWHG�WKH\�GLG�QRW�KDYH

ZKHQ�,�ZDV�LQ�WKH�VWRUH�HDUOLHU�IRU�DQ�H[FKDQJH�

5HWXUQLQJ� WR� WKH� 6WDSOHV� VWRUH� IRU� WKH� H[FKDQJH�

QRERG\�VHHPHG�WR�NQRZ�DERXW�LW��EXW�DIWHU�P\�LQVLVWHQFH�

D�ODG\�ZHQW�ORRNLQJ�IRU�WKH�RQH�WKH\�ZRXOG�KROG�IRU�PH�

:KHQ�VKH�ILQDOO\�UHWXUQHG�VHYHUDO�PLQXWHV�ODWHU��VKH�GLG

LQGHHG�KDYH�RQH�DQG�WKH�H[FKDQJH�ZDV�VKRUW�DQG�VZHHW�

EXW�FRRO��§KHUH¨���7KH�VTXHDN\�ZKHHO�V\QGURPH�ZRUNHG�

7KH�QHZ�IODVK�GULYH�ZRUNHG�MXVW�ILQH��HYHQ�LQ�WKH�KXE��DV

,�WKRXJKW�LW�ZRXOG��,�KDYH�VLQFH�UHDG�WKDW�LW�LV�QRW�UHFRP�

PHQGHG�WR�XVH�)ODVK�GULYHV�LQ�D�KXE��EXW�,�KDYH�XVHG�DV

PDQ\�DV�WZR�DW�RQH�WLPH�LQ�P\�KXE��HYHQ�ZLWK�WKH�SRZHU

IRU� LW� XQSOXJJHG�� ZLWK� QR� SUREOHP� EHFDXVH� LW� LV�PXFK

HDVLHU�WKDQ�SOXJJLQJ�WKHP�LQWR�WKH�FRPSXWHU�

7LPH�7R�'R�<RXU�7D[HV
5HPHPEHU� WKDW� \RX� FDQ� ILQG� RXW� ZKHUH� WKH� $$53

YROXQWHHUV�DUH�ZRUNLQJ�RQ�LQFRPH�WD[HV�DQG�JHW�\RXUV

GRQH�WKHUH�DEVROXWHO\�IUHH��H[FHSW�XQGHU�FHUWDLQ�FLUFXP�

VWDQFHV��,W�LV�DGPLUDEOH�WKDW�WKRVH�IRONV�ZRUN�IRU�IUHH�RQ

\RXU�EHKDOI�ZKHQ�WKH\�DUH�DFWXDOO\�PRVWO\�SURIHVVLRQDO

SHRSOH�ZKR�DUH�WDNLQJ�WLPH�RII�IURP�WKHLU�QRUPDO�MRE�WR

KHOS� XV�� 2Q� WKH� RWKHU� KDQG�� \RX� FDQ� JR� WR

>KWWS���ZZZ�WD[DFW� �FRP@� DQG� GRZQORDG� 6HFRQG� 6WRU\

6RIWZDUHªV�IUHH�YHUVLRQ�RI�7D[�$FW�IRU�GRLQJ�\RXU�RZQ�WD[

UHWXUQ��,W�ZLOO�SHVWHU�\RX�WR�XSJUDGH�WR�WKH�SDLG�YHUVLRQ

ZKLOH�\RX�DUH�LQSXWWLQJ�GDWD��EXW�LW�ZLOO�VWLOO�GR�\RXUV�IUHH

DQG�ZLOO�QRZ�DOVR�GR�WKH�H�ILOH�IRU�\RX�IUHH��3HUVRQDOO\��,

XVH�WKH�'HOX[H�YHUVLRQ�EHFDXVH�,�OLNH�WKH�SULFH�DW��������

DQG�LW�LQFOXGHV�RWKHU�YHU\�KHOSIXO�IHDWXUHV��RQH�RI�ZKLFK

VDYHV�WLPH�RQ�GDWD�LQSXW�LI�\RX�XVHG�LW�ODVW�\HDU��LPSRU�

WDQW�WR�PH��

-XG\�7D\ORXU�IURP�$3&8*�QRWLILHG�PRVW�PHPEHU�XVHU

JURXSV�WKDW�6HFRQG�6WRU\�6RIWZDUH�ZLOO�RIIHU�XVHU�JURXS

PHPEHUV�D�GLVFRXQW�IRU�SXUFKDVLQJ�7D[�$FW�SURGXFWV��,

FDQªW�LQFOXGH�WKH�SURFHGXUH�KHUH�EHFDXVH�WKH\�GRQªW�ZDQW

LW�SRVWHG�RQ�WKH�:HE��EXW�,�EHOLHYH�WKH�'HOX[H�YHUVLRQ

ZRXOG�EH�MXVW��������6LPSO\�FRQWDFW�\RXU�JURXSªV�$3&8*

UHS� IRU� WKH� SURFHGXUH� IRU� GRZQORDGLQJ� 7D[� $FW� WR� WKH

GLVFRXQWHG� VKRSSLQJ� FDUW�� 'RXEOH� FKHFN� WKH� SULFHV� LQ�

FOXGLQJ�WKH�8OWLPDWH�%XQGOH��GHSHQGLQJ�RQ�ZKHWKHU�\RX

QHHG�WKH�VWDWH�YHUVLRQ�RU�QRW�

%XLOG�<RXU�2ZQ�:HE�6LWH�IRU�)UHH�
$�IULHQG��ZKR�VDLG�KH�KDG�QRW�WULHG�LW�KLPVHOI��EXW�WKDW

LW�ZDV�ZHOO�UHFRPPHQGHG��UHIHUUHG�WKLV�:HE�6LWH�IUHHELH

IRU�PH�WR�WU\��,�KDYH�QRW�GRZQORDGHG�LW�\HW��EXW�KRSH�WR

FKHFN�LW�RXW�RQH�RI�WKHVH�GD\V��,�ZDV�D�ELW�VNHSWLFDO�ZKHQ

,�ZDV�WROG�WKDW�RQH�SURIHVVLRQDO�:HEPDVWHU�FKRVH�LW�RYHU

WKH�KLJK�HQG�SURGXFW�KH�ZDV�DOUHDG\�XVLQJ��EXW�ZKDWªV�WR

ORVH�ZKHQ�LWªV�IUHH"�&KHFN�RXW�>KWWS���ZZZ�QYX�FRP�@�DQG

VHH�LI�LW�LV�DQ\WKLQJ�\RX�PLJKW�OLNH��7KH\�KDYH�YHUVLRQV

IRU�:LQGRZV��0DF�DQG�/LQX[��PDNLQJ�LW�SUHWW\�YHUVDWLOH�

7KH\�VD\�WKH\�DUH�VXSSRUWHG�E\�/LQVSLUH�DQG�HQFRXUDJH

\RX�WR�VXSSRUW�/LQVSLUH�SURGXFWV�

:RUWK�D�/RRN
7KLV�85/�KDV�EHHQ�VHQW�WR�PH�PRUH�WKDQ�RQFH�LQ�WKH

ODVW�IHZ�PRQWKV��EXW�,�GLGQªW�IHHO�LW�ILW�WKH�FULWHULD�RI�P\

'HDOV*X\�FROXPQ��+RZHYHU��VLQFH�,�KDG�URRP�WKLV�PRQWK�

,� WKRXJKW� ,� ZRXOG� LQFOXGH� LW� EHFDXVH� RI� WKH� UHIHUUDOV�

>ZZZ�LQIRSDFNHWV�FRP�ZLQGRZV�QHZVOHWWHU��KWP@�<RXªOO

ILQG� DOO� NLQG� RI� WKLQJV� WKHUH� DQG� HYHQ� D� GHDO� HYHU\� VR

RIWHQ��,ªP�WROG��,�VDZ�RQH�ODVW�WLPH�,�ORRNHG�DOWKRXJK�QRW

WKLV�WLPH��EXW�,�GLGQªW�VSHQG�D�ORW�RI�WLPH�WKHUH��7KHUH�DUH

DOO�NLQGV�RI�DUWLFOHV�DERXW�PDQ\�WKLQJV�VR�,�KRSH�\RX�JHW

VRPHWKLQJ�RXW�RI�LW��(GLWRUV�PLJKW�EH�DEOH�WR�XVH�VRPH�RI

WKH�UHYLHZV�SRVWHG�WKHUH�

7KDWªV� LW� IRU� WKLV�PRQWK��0HHW� PH� KHUH� DJDLQ� QH[W

PRQWK� LI� \RXU� HGLWRU� SHUPLWV�� %H� VXUH� WR� FKHFN� WKH

DQQRXQFHPHQW� SDJHV� RQ�P\�:HE� VLWH�� 7KLV� FROXPQ� LV

ZULWWHQ� WR�PDNH�XVHU�JURXS�PHPEHUV�DZDUH�RI� VSHFLDO

RIIHUV� RU� IUHHELHV� ,� KDYH� IRXQG� RU� DUUDQJHG�� DQG� P\

FRPPHQWV� VKRXOG� QRW� EH� LQWHUSUHWHG� WR� HQFRXUDJH�� RU

GLVFRXUDJH��WKH�SXUFKDVH�RI�DQ\�SURGXFWV��QR�PDWWHU�KRZ

HQWKXVHG� ,� PLJKW� VRXQG�� %RE� �7KH� &KHDSVNDWH�� &OLFN

>EREFOLFN� #PLQGVSULQJ�FRP@�� 9LVLW� P\� :HE� VLWH� DW

>KWWS���ZZZ�GHDOVJX\�FRP@�

:KDW�<RXU�&RPSXWHU

�5HDOO\�'RHV�:KHQ�,W·V�,GOH
E\�9LQQ\�/D�%DVK

6DUDVRWD�3HUVRQDO�&RPSXWHU�8VHUV�*URXS��,QF�

<
RXªUH�VLWWLQJ�DW�\RXU�PDFKLQH��WKLQNLQJ�DERXW�ZKDW

WR�GR�QH[W��ZKHQ�\RXU�GLVN�GULYH�VWDUWV�ZKLUULQJ

DQG�WKH�OLJKW�IODVKHV��LQGLFDWLQJ�WKDW�VRPHWKLQJ�LV

JRLQJ�RQ��:KDW�LV�\RXU�PDFKLQH�GRLQJ"�<RXU�KDQGV�DUH

QRZKHUH�QHDU�WKH�NH\ERDUG�RU�WKH�PRXVH��DQG�\RX�FDQ�EH

UHODWLYHO\�FHUWDLQ�WKDW�QHLWKHU�WHOHSDWK\�QRU�WHOHNLQHVLV�LV

DW�ZRUN�

2QH�SRVVLELOLW\� LV� WKDW�\RXU�V\VWHP� LV� ORDGLQJ�DXWR�

PDWLF�XSGDWHV�IURP�0LFURVRIW��FRP�EHFDXVH�\RX�VHW�\RXU

V\VWHP� WR� GRZQORDG� XSGDWHV� DXWRPDWLFDOO\�� 7KH� VDPH

FRXOG�EH� WUXH� IRU�DQWL�YLUXV�SURJUDPV�� ILUHZDOOV�RU�DQ\

DSSOLFDWLRQ�VRIWZDUH�WKDW�RIIHUV�WKLV�W\SH�RI�DXWRPDWHG

VHUYLFH�

7KH�7DVN�6FKHGXOHU�PD\� EH� UXQQLQJ� D� EDFNJURXQG

XWLOLW\��<RXU�DXWRPDWLF�EDFNXS�PD\�EH�NLFNLQJ�LQ��RU�DQ

RQOLQH� VXEVFULSWLRQ� VHUYLFH� LV� GHOLYHULQJ� UHTXHVWHG
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LQIRUPDWLRQ�DV�SDUW�RI�D�VHUYLFH�LW�SURYLGHV��$Q\�QXPEHU

RI�VLPLODU�RSHUDWLRQV�FRXOG�EH�JRLQJ�RQ��7KHUH�LV�D�GDUN

VLGH�WR�WKLV��<RX�PD\�EH�LQIHFWHG�E\�D�VS\ZDUH�SURJUDP

UHSRUWLQJ� EDFN� WR� LWV� PDVWHU� RYHU� WKH� LQWHUQHW�� 0RVW

VS\ZDUH�EODEV�DERXW�\RXU�ZHE�VXUILQJ�KDELWV�WR�D�FRP�

PHUFLDO�HQWLW\�VR�WKDW�LW�FDQ�WDLORU�DGV�WR�\RXU�LQGLYLGXDO

WDVWHV��0DQ\�SHRSOH�FRQVLGHU�WKLV�DQQR\LQJ�RU�LQWUXVLYH�

1HYHUWKHOHVV��WKH�GHVLJQHUV�RI�WKHVH�SURJUDPV�KDYH�QR

GHVLUH�WR�KXUW�\RX��7KH\�ZDQW�RQO\�WR�VHOO�\RX�VRPHWKLQJ�

+RZHYHU��VRPHWKLQJ�IDU�OHVV�EHQLJQ�FRXOG�EH�JRLQJ�RQ�

$� SURJUDP� FRXOG� EH� DWWHPSWLQJ� WR� VWHDO� \RXU� EDQNLQJ

LQIRUPDWLRQ�� 3,1� QXPEHUV�� FUHGLW� FDUG� UHFRUGV�� VRFLDO

VHFXULW\�LQIRUPDWLRQ��DQG�RWKHU�ILQDQFLDO�GDWD�ZLWK�WKH

LQWHQWLRQ�RI�GUDLQLQJ�\RXU�EDQN�DFFRXQW�

$�7URMDQ�KRUVH�SURJUDP�PD\�EH�GRZQORDGLQJ�VSDP�WR

UHWUDQVPLW�IURP�\RXU�PDFKLQH��PDNLQJ�LW�ORRN�WR�UHFLSL�

HQWV�WKDW�\RX�DUH�WKH�VSDPPHU��2WKHU�SURJUDPV�PDNH

\RXU�PDFKLQH�D�§]RPELH¨�RU�D�QRGH�LQ�DQ�DUUD\�RI�PD�

FKLQHV� GHVLJQHG� WR� ODXQFK� D� 'HQLDO� RI� 6HUYLFH� �'26�

DWWDFN�RQ�D�ZHE�VLWH�

:RUVW� RI� DOO�� WKHUH� KDYH� EHHQ� LQVWDQFHV� UHSRUWHG� RI

VWHDOWK� SURJUDPV� GRZQORDGLQJ� FKLOG� SRUQRJUDSK\� DQG

UHWUDQVPLWWLQJ� LW� WR�DQRWKHU�PDFKLQH�� 7KHVH�SURJUDPV

PDNH�LW�ORRN�OLNH�\RX�DUH�WKH�FXOSULW��PDNLQJ�\RX�VXEMHFW

WR� DUUHVW�DQG� LQFDUFHUDWLRQ��7KLV�NLQG�RI� IULJKWHQLQJO\

PDOLFLRXV�DFWLYLW\�KDV�EHHQ�UDUH��EXW�WKH�GDQJHU�LV�UHDO�

,I�\RX�DUH� FRQFHUQHG�DERXW�WKLV��DQG�\RX�VKRXOG�EH�

:LQGRZV�;3�RIIHUV�D�VROXWLRQ�

&OLFN�6WDUW��&OLFN�5XQ��,Q�WKH�WH[W�SRUWLRQ�RI�WKH�5XQ

GLDORJ�ER[��W\SH�FPG�DQG�FOLFN�2.��7KLV�EULQJV�\RX�WR�WKH

&RPPDQG�,QWHUSUHWHU��ZKLFK�VWDUWV�RXW�E\�GLVSOD\LQJ�WKH

9HUVLRQ�RI�;3�WKDWªV�UXQQLQJ�RQ�\RXU�PDFKLQH�DQG�VRPH

FRS\ULJKW�LQIRUPDWLRQ�

1RZ� HQWHU� WKH� FRPPDQG�QHWVWDW� �R��ZKLFK� GLVSOD\V

QHWZRUN�VWDWLVWLFV�DERXW�\RXU�FXUUHQW�DFWLYH�FRQQHFWLRQV�

7KHUH�DUH�ILYH�FROXPQV�RI�LQIRUPDWLRQ�GLVSOD\HG��7KH

3URWR�FROXPQ�WHOOV�\RX�ZKDW�FRPPXQLFDWLRQ�SURWRFRO�LV

EHLQJ�XVHG�IRU�D�SDUWLFXODU�SURFHVV��,Q�PRVW�LQVWDQFHV�WKLV

ZLOO� EH� 7&3� �7HOH�&RPPXQLFDWLRQV� 3URWRFRO��� 7KLV� LV

LUUHOHYDQW�IRU�RXU�SXUSRVHV��/RFDO�$GGUHVV�LV�\RXU�PD�

FKLQH�

)RUHLJQ�$GGUHVV�LV�WKH�,3�DGGUHVV�DQG�SRUW�QXPEHU�RI

WKH�PDFKLQH�WKH�SURFHVV�LV�FRPPXQLFDWLQJ�ZLWK�

6WDWH� LQIRUPV� \RX� LI� WKH� FRPPXQLFDWLRQ� VHVVLRQ� LV

VHQGLQJ�RU�UHFHLYLQJ��ZDLWLQJ��DFNQRZOHGJLQJ�RU�ILQLVKHG�

3,'��3URFHVV�,GHQWLILHU��LV�WKH�SLHFH�ZH�QHHG��EHFDXVH

LW�LGHQWLILHV�WKH�SURFHVV��SURJUDP��WKDW�LV�FRQWUROOLQJ�WKH

FRPPXQLFDWLRQV�VHVVLRQ�IURP�\RXU�FRPSXWHU�

3HUIRUP�WKH�&WUO�$OW�'HO�NH\VWURNH�VHTXHQFH�WR�EULQJ

XS�WKH�:LQGRZV�6HFXULW\�ZLQGRZ�

&OLFN�7DVN�0DQDJHU�

&OLFN�WKH�3URFHVVHV�WDE�

&OLFN� WKH� 3,'� FROXPQ�� 7KLV� VRUWV� WKH� LQIRUPDWLRQ�

PDNLQJ�LW�HDVLHU�WR�ILQG�WKH�SURJUDP�\RXªUH�ORRNLQJ�IRU�

1RWH�� ,I� WKH� 3,'� FROXPQ� LV� QRW� GLVSOD\HG�� \RX� FDQ

DFWLYDWH�LW�IURP�WKH�9LHZ�PHQX�

([DPLQH�WKH�3,'�OLVW�XQWLO�\RX�ILQG�WKH�3,'�QXPEHU�V�

\RX�IRXQG�ZLWK�WKH�QHWVWDW�FRPPDQG��,I�LWªV�PVQPJU��H[H

RU�LH[SORUHU��H[H��WKHUH�LV�QRWKLQJ�WR�ZRUU\�DERXW��7KHVH

DUH� QRUPDO� :LQGRZV� ;3� SURFHVVHV� DQG� QR� FDXVH� IRU

FRQFHUQ��7KHUH�DUH�PDQ\�RWKHU�OHJLWLPDWH�:LQGRZV�;3

SURFHVVHV�WKDW�DUH�OLNHO\�WR�EH�OLVWHG�LQ�WKH�7DVN�0DQDJHU�

+RZ�GR�\RX�WHOO�WKH�JRRG�IURP�WKH�EDG"�8QIRUWXQDWHO\�

:LQGRZV� LWVHOI� LVQªW� PXFK� KHOS� LQ� VKRZLQJ� ZKDW� DQ\

JLYHQ�SURFHVV�LV�GRLQJ�DQG�\RX�FDQªW�VKRRW�WKHP�DOO�DQG

§OHW�*RG�VRUW�WKHP�RXW�¨�$�VHDUFK�RI�0LFURVRIWªV�ZHE�VLWH

ZRQªW�\LHOG�XVHIXO�LQIRUPDWLRQ�

$� JUHDW� SODFH� WR� ILQG� YDOXDEOH� LQIRUPDWLRQ� DERXW

FRPPRQ�:LQGRZV�SURFHVVHV�LV�

KWWS���ZZZ�OLXWLOLWLHV�FRP�SURGXFWV�ZLQWDVNVSUR�SURFHVV

OLEUDU\�

7KLV� VLWH� FRQWDLQV� LQIRUPDWLRQ� DERXW� DOO� FRPPRQ

:LQGRZV� SURFHVVHV�� DQG� WKH� VLWH� DGPLQLVWUDWRUV� GR� DQ

H[FHOOHQW�MRE�RI�NHHSLQJ�SRVWHG�LQIRUPDWLRQ�FXUUHQW�

.QRZLQJ�ZKDWªV�JRLQJ�RQ�LQ�\RXU�V\VWHP�LV�JRRG��EXW

WKH� EHVW� SURWHFWLRQ� DJDLQVW� LQWUXGHUV� LV� WR� NHHS� \RXU

DQWL�YLUXV�� ILUHZDOO�� DQG� RWKHU� VSHFLDOL]HG� SURWHFWLRQ

SURJUDPV�XS�WR�GDWH�
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�

$EVHQFH�0DNHV�WKH�(�0DLO�*URZ�)RQGHU
E\�*DEH�*ROGEHUJ

$3&8*�$GYLVRU��&ROXPQLVW��$$53�&RPSXWHU�DQG�7HFKQRO�
RJ\�:HEVLWH

$
EVHQFH�PDNHV�WKH�KHDUW�JURZ�IRQGHU¨�LV�QHYHU�WUXHU

IRU�PH�WKDQ�ZKHQ�,ªP�RQ�WKH�URDG��DZD\�IURP�P\

ZLIH��IRXU�FDWV��DQG�H�PDLO��0\�ZLIH�DQG�FDWV�IRUJLYH

P\� WUDYHOV� EXW� LWªV� D� FKDOOHQJH� H�PDLOLQJ� UHPRWHO\�

)RUWXQDWHO\��WHFKQRORJ\�SURYLGHV�PDQ\�ZD\V�WR�DFFHVV�H�

PDLO��<RXªUH�RQ�\RXU�RZQ��KRZHYHU��H[SODLQLQJ�WR�SHRSOH

\RXªUH� YLVLWLQJ� ZK\� \RX� QHHG� D� EUHDN� IURP� YDFDWLRQ�

VLJKWVHHLQJ��RU�IDPLO\��WR�FKHFN�IRU�LQ�ER[�QXJJHWV�

$VLGH�IURP�SUHVVXUH�WR�VWD\�LQ�WRXFK��VRPH�SHRSOH�DUH

DGGLFWHG� WR� H�PDLO��� LWªV� ZRUWK� WKLQNLQJ� DERXW� H�PDLO

EHIRUH�WUDYHOLQJ��HVSHFLDOO\�IRU�DQ�H[WHQGHG�SHULRG��0DQ\

,63V��,QWHUQHW�VHUYLFH�SURYLGHUV��OLPLW�WKH�H�PDLO�WKH\ªOO

VWRUH�IRU�\RX��,I�\RX�H[FHHG�WKLV�DPRXQW�\RXU�H�PDLO�PD\

§ERXQFH¨¦WKDW�LV��EH�UHWXUQHG�WR�VHQGHUV��7KDW�IUXVWUDWHV

SHRSOH�ZULWLQJ�WR�\RX�DQG�FDXVHV�SUREOHPV�ZLWK�OLVWV�WR

ZKLFK�\RXªUH�VXEVFULEHG�

<RX�FDQ�VXVSHQG� OLVW� VXEVFULSWLRQV� WR� UHGXFH�H�PDLO

YROXPH��EXW�WKDWªV�D�QXLVDQFH�DQG�ZRQªW�KHOS�LI�VRPHRQH

VHQGV�\RX�KXJH�QRWHV�ZLWK�YDFDWLRQ�SLFWXUHV�

,I�\RX�KDYH�GLDO�DFFHVV�\RX�FDQªW�GR�PXFK�RWKHU�WKDQ

DVN�FRUUHVSRQGHQWV�QRW� WR� VHQG� ODUJH�QRWHV��$OZD\V�RQ

FDEOH�RU�'6/�XVHUV� FDQ� OHDYH�H�PDLO� VRIWZDUH�HQDEOHG�

GRZQORDGLQJ�PDLO�DV� LW�DUULYHV��%XW� WKLQJV� FDQ�VWLOO� JR

ZURQJ¦SRZHU�PD\�IDLO¦OHDYLQJ�H�PDLO�VWUDQGHG�DW�WKH

,63�

7KLV�DUWLFOH�GHVFULEHV�XVLQJ�UHPRWH�FRPSXWHUV�IRU�H�

PDLO��LW�GRHVQªW�FRYHU�WUDYHOLQJ�ZLWK�D�ODSWRS��ZKLFK�PD\

UHTXLUH�UHFRQILJXUDWLRQ�IRU�VHQGLQJ�H�PDLO��RU�XVLQJ�\RXU

FHOO�SKRQH�RU�ZLUHOHVV�3'$��ZKLFK�VKRXOG�EH�VWUDLJKWIRU�

ZDUG��

)DFLOLWLHV�IRU�UHDGLQJ�H�PDLO�ZLOO�UHTXLUH�\RXU�QRUPDO

H�PDLO�SDVVZRUG�� LI� \RXU�3&� ORJV� LQ�DXWRPDWLFDOO\��\RX
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PD\� QRW� UHPHPEHU� LW�� ,WªV� D� QDVW\� VXUSULVH¦UHDOL]LQJ

ZKHQ�\RXªUH�IDU�DZD\¦WKDW�\RXªYH�IRUJRWWHQ�\RXU�SDVV�

ZRUG�

7KH�HDVLHVW�ZD\�WR�UHDG�H�PDLO�ZKHQ�DZD\�IURP�KRPH

LV�WKURXJK�\RXU�,63ªV�IDFLOLW\��,I�\RX�QRUPDOO\�UHDG�H�PDLO

YLD�D�:HE�LQWHUIDFH��\RXU�OLIH� LV�VLPSOH�LQGHHG�� ILQG�DQ

RQOLQH� FRPSXWHU�� HQWHU� WKH� ,63ªV� H�PDLO� :HE� DGGUHVV

�85/���DQG�\RXªOO�KDYH�\RXU�IDPLOLDU�LQWHUIDFH��7KLV�DOVR

ZRUNV�IRU�<DKRR���*RRJOHªV�*PDLO��DQG�RWKHU�QDWLRQDO�H�

PDLO�VHUYLFHV�

(YHQ�LI�\RX�XVXDOO\�UHDG�H�PDLO�XVLQJ�D�3&�SURJUDP

VXFK�DV�2XWORRN�([SUHVV��(XGRUD��RU�7KXQGHUELUG��ZKLFK

DOO�XVH�DQ�,QWHUQHW�SURWRFRO��FDOOHG�§323�����\RXU�,63�PD\

SURYLGH�:HE� DFFHVV� WR� H�PDLO�� VR� DVN�� ,I� LWªV� DYDLODEOH�

SUDFWLFH� XVLQJ� LW� EHIRUH� OHDYLQJ� VR� \RX� FDQ� OHDUQ� WKH

SURFHVV�DQG�KDYH� ,63� WHFK�VXSSRUW�KDQG\� LQVWHDG�RI�D

ORQJ�GLVWDQFH�FDOO�DZD\��$JDLQ��WDNH�\RXU�,63�LQIRUPDWLRQ

ZLWK�\RX�VR�\RX�FDQ�ORJ�RQ��JHW�KHOS��HWF�

6RPH�,63V�SURYLGH�DQ�H�PDLO�LQWHUIDFH�FDOOHG�7HOQHW�

7KLV�WH[W�RQO\��QRW�JUDSKLFDO��LQWHUIDFH�ZDV�GHYHORSHG�LQ

WKH�,QWHUQHWªV�HDUO\�GD\V��,WªV�IDVW��HIILFLHQW��DQG�DFFHVVLEOH

IURP�PRVW�3&V��EXW�LVQªW�LQWXLWLYH�DQG�EHVW�VXLWV�WHFKQL�

FDOO\�RULHQWHG�IRONV��,I�\RXªOO�XVH�WKLV�RQ�WKH�URDG��SUDFWLFH

EHIRUHKDQG�LV�HVVHQWLDO�

$�YHU\�VLPSOH�WRRO�IRU�DFFHVVLQJ�PDQ\�,63ªV�H�PDLO�LV

0DLO�:HE� >ZZZ�PDLO�ZHE� �FRP@�� (QWHU� \RXU� H�PDLO

DGGUHVV�DQG�SDVVZRUG��WKH�:HE�VLWH�IHWFKHV�DQG�GLVSOD\V

\RXU�H�PDLO��1RWHV�\RX�VHQG�ZLOO�DSSHDU�WR�EH�IURP�\RXU

QRUPDO�H�PDLO�DGGUHVV��<DKRR��SURYLGHV�D�VLPLODU�IDFLOLW\

IRU�UHDGLQJ�323��H�PDLO�

$2/� PHPEHUV� FDQ� YLVLW� $2/ªV� :HE� VLWH� >ZZZ�DRO

�FRP@��FOLFN�WKH�0DLO�OLQN��DQG�DFFHVV�H�PDLO��

,I�\RX�XVH�DQ�DOZD\V�RQ�:LQGRZV�;3�3&��\RX�FDQ¦

ZLWK�WHFKQLFDO�VHWXS�EHIRUHKDQG�DQG�DVVXPLQJ�QR�,63�

LPSRVHG� EORFNDJH¦XVH� LWV� EXLOW�LQ� 5HPRWH� 'HVNWRS

IHDWXUH�WR�RSHUDWH�\RXU�KRPH�3&�UHPRWHO\�DV�LI�\RX�ZHUH

VLWWLQJ�LQ�IURQW�RI�LW�

7ZR�ILQDO� LVVXHV��)LUVW��NHHS�VHFXULW\� LQ�PLQG�ZKHQ

XVLQJ� VWUDQJH� FRPSXWHUV��'RQªW� DOORZ�SDVVZRUGV� WR� EH

VDYHG��ZKHQ�ILQLVKHG��FOHDU�WKH�EURZVHU�FDFKH�DQG�FORVH

DSSOLFDWLRQV�\RXªYH�XVHG��6HFRQG��EH�FDUHIXO�VHWWLQJ�DQ

§DZD\¨�PHVVDJH�IRU�HYHU\RQH�ZKR�H�PDLOV�\RX��6RPH�OHVV�

WKDQ�FOHYHU� QRWLILFDWLRQ� V\VWHPV� DQQR\� SHRSOH� DQG

LQWHUIHUH�ZLWK�PDLOLQJ�OLVWV�
7KLV�DUWLFOH�RULJLQDWHG�RQ�$$53ªV�&RPSXWHUV�DQG�7HFKQRO�

RJ\�:HE�VLWH��ZZZ�DDUS�RUJ��FRPSXWHUV��DQG�LV�FRS\ULJKWHG�E\
$$53��$OO� ULJKWV�DUH�UHVHUYHG�� LW�PD\�EH�UHSURGXFHG��GRZQ�
ORDGHG�� GLVVHPLQDWHG�� RU� WUDQVIHUUHG�� IRU� VLQJOH� XVH�� RU� E\
QRQSURILW�RUJDQL]DWLRQV�IRU�HGXFDWLRQDO�SXUSRVHV��ZLWK�DWWULEX�

WLRQ�WR�$$53��,W�VKRXOG�EH�XQFKDQJHG�DQG�WKLV�SDUDJUDSK�LQ�
FOXGHG��3OHDVH�H�PDLO�*DEH�*ROGEHUJ�DW�JDEH#JDEHJROG
�FRP�ZKHQ�\RX�XVH�LW��RU�IRU�SHUPLV�
VLRQ�WR�H[FHUSW�RU�FRQGHQVH�

$QWL�6S\ZDUH�%DVLFV
E\�'DYH�*HUEHU

'DYHªV�%LWV�	�%\WHV��$�3HULRGLF�1HZVOHWWHU�IRU�WKH
�0HPEHUV�RI�WKH�6DUDVRWD�3&�8VHU�*URXS�DQG�WKH�:RUOG

'LUHFWRU��6DUDVRWD�3&8*��)ORULGD

<
RXªYH� MXVW� FRPH� KRPH� ZLWK� \RXU� QHZ� FRPSXWHU�

+RZ�GHOLJKWIXO��1RZ�\RXªUH�UHDG\�WR�VXUI�WKH�ZHE

DQG�GRZQORDG�VRPH�PXVLF¦OHJDOO\�RI�FRXUVH¦DQG

VHQG�RXW�D�IHZ�HPDLOV�WR�IDPLO\�DQG�IULHQGV��

$V�\RXªUH�DERXW�WR�SOXJ�LQ�WKH�QHWZRUNLQJ�FDEOH�\RX

UHPHPEHU�VRPHWKLQJ�WKH�VDOHV�DVVRFLDWH�PHQWLRQHG�

§%H� VXUH� DQG� JHW� VRPH� DQWL�VS\ZDUH� DQG� VHFXULW\

VWXII¨��

§%DK�¨�\RX�ILJXUH��7KH�JX\�LV� MXVW�WU\LQJ�WR�VHOO�\RX

PRUH�WKDW�\RX�GRQªW�ZDQW�RU�QHHG��ULJKW"

2QZDUG� \RX� JR�� GLVPLVVLQJ� WKH� FRPPHQW� DQG� VDOL�

YDWLQJ� DV�*RRJOH� SXOOV� XS� SDJH� DIWHU� SDJH� RI� DPD]LQJ

LQIRUPDWLRQ�DERXW�WKLQJV�\RX�QHYHU�NQHZ�H[LVWHG��1HHG

WR�NQRZ�DERXW� OLYHVWRFN�ELUWKLQJ"�1R�SUREOHP��+DYH�D

KDQNHULQJ�IRU�ILQGLQJ�MXVW�WKH�ULJKW�IODS�VHWWLQJV�IRU�\RXU

&HVVQD"�3LHFH�RI�FDNH�

%XW�ZDLW��ZKDWªV�ZLWK�WKHVH�©H[WUDª�ZLQGRZV�WKDW�NHHS

SRSSLQJ�XS�DQG�REVFXULQJ�\RXU�YLHZ"�$QG�ZK\�LV�LW�WKDW

\RXU�KRPHSDJH�LV�QRZ�VHW�DW�ZZZ�VRPH3RUQ6LWH�FRP"

§+PPPP�¨�\RX�ZRQGHU��WKLQNLQJ�EDFN�WR�ZKDW�WKH�VDOHV

DVVRFLDWH�VDLG���

:HOFRPH�WR�WKH�1HW��<RX�KDYH�MXVW�EHHQ�KLMDFNHG�DQG

KDG� \RXU� ILUVW� §GULYH�E\¨� LQVWDOO�� 1R¦QRW� WKH� W\SH� RI

GULYH�E\�IURP�WKH�JDQJ�GRZQWRZQ��JXQV�Dª�EOD]LQJ��WLUHV

VFUHHFKLQJ¦LW�DSSHDUV�WR�KDYH�FRPH�IURP�WKDW�§IULHQGO\¨

ZHEVLWH�ZKR� MXVW� KDSSHQHG� WR� EH� SXVKLQJ� VRPH� ©H[WUDª

VRIWZDUH�RQWR�XQVXVSHFWLQJ�XVHUV�VXFK�DV�\RXUVHOI�

7KH�VFHQDULR�DERYH�LV�DQ�DOO�WRR�FRPPRQ�RFFXUUHQFH

¦WKRXJK�� PRUH� WKDQ� OLNHO\�� H[FOXGLQJ� ERWK� RI� WKRVH

VHDUFKHV� YLD� *RRJOH�� $QG� LI� \RX� GLG� DFWXDOO\� SHUIRUP

WKRVH�VHDUFKHV��\RX�DUH�LQGHHG�XQLTXH�WR�VD\�WKH�OHDVW�

-XVW� GRQªW� ZULWH�PH� LI� \RXªUH� D� IDUPHU� WUDQVSRUWLQJ� D

SUHJQDQW�FRZ�LQ�D�&HVVQD�����

$QG�VR��VRPH�EDVLF�VHFXULW\�LQIR�LV�DW�KDQG��$W�OHDVW�

HQRXJK�WR�JHW�\RX�GRZQ�WKH�URDG�WR�VHFXUHO\�VXUI�WKH�:HE

ZLWK�FRQILGHQFH�

+HUHªV�D�OLVW�RI�WKLQJV�\RX�VKRXOG�GR�EHIRUH�SOXJJLQJ

LQWR�WKH�1HW�

�� %H�VXUH�\RX�KDYH�ERWK�D�ILUHZDOO�DQG�DQWL�YLUXV�SURWHF�

WLRQ��:LWKRXW�HLWKHU��LW�FRXOG�EH�OLWHUDOO\�RQO\����RU���

PLQXWHV� EHIRUH� \RXU� V\VWHP� LV� FRPSURPLVHG�� � 7\SL�

FDOO\��IUHH�SURGXFWV�JLYH�\RX�EDUH�ERQHV�DSSOLFDWLRQV�

ZKLFK� LV� ILQH� LI� \RXªUH� QRW� JRLQJ� WR� GR� DQ\� KHDY\

VXUILQJ��*RLQJ�WR�EH�RQOLQH���������KRXUV�D�GD\"�0DNH

WKH�LQYHVWPHQW�DQG�JHW�D�IHZ�H[WUD�SHUNV�

�� 1RZ�WKDW�\RX�KDYH�D�ILUHZDOO�DQG�DQWL�YLUXV�LQVWDOOHG�

\RX�FDQ�JR� RQOLQH��0DNH�VXUH� WKH�RSHUDWLQJ�V\VWHP

WKDW� FDPH� LQVWDOOHG� E\� WKH� UHVHOOHU� KDV� DOO� FULWLFDO

SDWFKHV� IURP�0LFURVRIW� LQVWDOOHG�� 7KLV� VLQJOH� HYHQW�

VKRXOG�LW�EH�VNLSSHG�FRXOG�EH�WKH�PRVW�GDPDJLQJ��<RX

VHH��PDOZDUH�ZULWHUV�NQRZ�DOO�WKH�H[SORLWV�DQG�YXOQHU�

DELOLWLHV� LQ� WKH� 26�� DQG� ZULWH� DFFRUGLQJO\� WR� WDNH

DGYDQWDJH�RI�WKHP�WR�GHOLYHU�WKHLU�EXQGOHV�RI�MR\�
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�� )LQG�D�GHSHQGDEOH�VRXUFH�IRU�DQWL�VS\ZDUH��0DQ\�RI

WKH�PRVW�UHVSHFWHG�DSSOLFDWLRQV�RQ�WKLV�FDWHJRU\�DUH

IUHH��ZLWK�VRPH�YHU\�QLFH�SDLG�YHUVLRQV�DV�ZHOO��

1RZ�GRLQJ�WKRVH�WKUHH�VLPSOH�EDVLF�WKLQJV�ZLOO�JHW�\RX

VWDUWHG��<RX�VWLOO�QHHG�WR�UHDG�XS�DERXW�WZHDNLQJ�,QWHUQHW

([SORUHU��WR�KHOS�WLJKWHQ�LWV�RXW�RI�WKH�ER[�VHFXULW\��NLQG

RI� OLNH�DGGLQJ�H[WUD�VWXII�WR�D�QHZ�FDU���7KHQ�GHFLGLQJ

ZKDW� NLQG� RI� VHFXULW\� VHWWLQJV� RU� VRIWZDUH� WR� XVH� IRU

HPDLO�

+RSHIXOO\�\RXªUH�QRW�RYHUZKHOPHG�MXVW�\HW��0\�SXU�

SRVH�LV�WR�LQIRUP�RQ�D�EDVLF�OHYHO�IRU�WKH�QHZ�XVHU��2QFH

\RXªUH�XS�DQG�UXQQLQJ��RWKHU�VXEMHFWV�GHOYLQJ�GHHSHU�LQWR

WHFKQLFDO�LVVXHV�FDQ�EH�DGGUHVVHG�
7KH� (GLWRULDO� &RPPLWWHH� RI� WKH� $VVRFLDWLRQ� RI� 3HUVRQDO

&RPSXWHU�8VHU�*URXSV��$3&8*���DQ�LQWHUQDWLRQDO�RUJDQL]DWLRQ
RI�ZKLFK�WKLV�JURXS�LV�D�PHPEHU��EULQJV�WKLV�DUWLFOH�WR�\RX�

6RFLHW\�1HZV

3ODQQLQJ�0HHWLQJ�1RWHV
-DQXDU\��������

E\�-RKQ�0F0LOODQ��6HFUHWDU\

6
DOO\� 6SULQJHWW� KRVWHG� WKH� 3ODQQLQJ�0HHWLQJ� WKDW

EHJDQ�DW���SP��9LFH�3UHVLGHQW�'DQ�5RWKIXVV�OHG�WKH

PHHWLQJ� LQ� $USDGªV� DEVHQFH�� %RE� $YHU\�� 7RQ\

'HOOHOR�� -RKQ� 0F0LOODQ�� 6DOO\�� 6WHYH� 6WDXE� DQG� 7RP

7KRPSVRQ�ZHUH�LQ�DWWHQGDQFH��

7KH�PHHWLQJ�VWDUWHG�ZLWK�D�GLVFXVVLRQ�RI�WKH�-HRSDUG\

*DPH�WKDW�ZDV�WKH�KLJKOLJKW�RI�WKH�6RFLHW\ªV�'HFHPEHU

PHHWLQJ��7KLV�VHHPHG�WR�EH�ZHOO�UHFHLYHG�E\�DOO��2QO\��

PHPEHUV�FKRVH�WR�SDUWLFLSDWH�DV�FRQWHVWDQWV�EXW�QRERG\

DSSHDUHG� HPEDUUDVVHG� E\� WKH� RFFDVLRQDO� ERRERR� WKDW

DGGHG� WR� WKH� MRYLDOLW\� RI� WKH� RFFDVLRQ�� 7KH� FRPPLWWHH

DJUHHG�WKDW��ZLWK�GLIIHUHQW�VHWV�RI�TXHVWLRQV��WKLV�FRXOG�EH

HVWDEOLVKHG� DV� D� ILOO� LQ� IRU� D� VSHDNHUV� FDQFHOODWLRQ� RU

SHUKDSV�XVHG�RQ�DQ�DQQXDO�EDVLV��

,W�ZDV�SRLQWHG�RXW�WKDW�WUXH�IDOVH�DQG�PXOWLSOH�FKRLFH

TXHVWLRQV�ZRXOG�IL[�WKH�YDOLGLW\�RI�DQVZHUV�EXW�PDQ\�IHOW

WKDW� VRPH� RI� WKH� FRQWHVWDQWV� GHIHQVH� RI� WKHLU� DQVZHUV

DGGHG�WR�WKH�KXPRU�RI�WKH�JDPH��2QH�VXJJHVWLRQ�ZDV�WKDW

LI�WKHUH�ZHUH�HQRXJK�FDQGLGDWHV�IRU�FRQWHVWDQWV��ZH�PLJKW

WU\� WZR� VHWV� RI� FRQWHVWDQWV� ZLWK� WKH� WRS� WKUHH� VFRUHUV

SDUWLFLSDWLQJ�LQ�ILQDO�-HRSDUG\��7KH�LGHD�RI�GDLO\�GRXEOHV

ZDV�UHMHFWHG�DV�DGGLQJ�XQQHFHVVDU\�FRPSOLFDWLRQV�WR�WKH

SURFHVV�

$Q�(�PDLO�KDG�EHHQ�VHQW�WR�'DYH�7KRPSVRQ�DVNLQJ

KLP�WR�E\�EULQJ�WKH�SURMHFWRU�WR�WKH�-DQ���
WK

�PHHWLQJ�DW

WKH�3HQILHOG�/LEUDU\��-RKQ�DVNHG�LI�WKH�6RFLHW\�RZQHG�D

SRZHU� VWULS� IRU� XVH� E\� SUHVHQWHUV�� +H� UHSRUWHG� WKDW

QXPHURXV�LOOXVWUDWLYH�VOLGHV�KDG�EHHQ�DVVHPEOHG�IRU�WKH

WDON�RQ�6RXQG%\WHV�DQG�5&6L�)RUXPV��

$IWHU� WKH� 3ODQQLQJ� PHHWLQJ� KH� DQG� 5RQ� 0DWWHVRQ

WUDQVIHUUHG�WKH�VOLGHV�IURP�D�&'�WR�D� ODS�WRS�WKDW�5RQ

SURYLGHG�DORQJ�ZLWK�D�SRZHU�VWULS��$IWHU�D�GLVFXVVLRQ�WKH\

RSWHG�IRU�DQ�$GREH�3UR�SUHVHQWDWLRQ�WKDW�RIIHUHG�EHWWHU

RSWLRQV�WKDQ�3RZHU�3RLQW��

7KH� FXUUHQW� 3URJUDP� SODQ� LV� WR� SXUVXH� WKH� 6HDUFK

(QJLQH�2SWLPL]DWLRQ�SURJUDP�IRU�WKH�)HEUXDU\�PHHWLQJ

ZLWK�WKH�SRVVLELOLW\�RI�WKH�,QWHO�EDFNSDFN�IRU�0DUFK�DQG

6PDUW�&RPSXWLQJ� IRU�$SULO��$�/LQX[� SUHVHQWDWLRQ�KDV

DOVR�EHHQ�FRQVLGHUHG�EXW�FRQWDFWV�PDGH�VR�IDU�KDYH�QRW

EHHQ�IUXLWIXO�

-RKQ� PHQWLRQHG� WKDW� KH� KDG� EHHQ� FRQWDFWHG� E\� D

SRWHQWLDO�PHPEHU�EXW�6WHYH� IHOW� WKDW�ZH�DUH�JUDGXDOO\

VKULQNLQJ�LQ�VL]H��2YHU�WKH�SDVW�IHZ�\HDUV��WKH�7UHDVXU\

KDV� IOXFWXDWHG� EHWZHHQ� ����� DQG� ����� ZKLFK� PHHWV

FXUUHQW� RSHUDWLQJ� H[SHQVHV� EXW� FRXOG� QRW� ZLWKVWDQG

FDSLWDO�H[SHQVHV�VXFK�DV�VWDSOHU�SDUWV��SURMHFWRU�IDLOXUH�

RU�RWKHU�RQH�WLPH�H[SHQGLWXUHV��6HYHUDO�LGHDV�IRU�LQFUHDV�

LQJ� WKH�EDODQFH�ZHUH� FRQVLGHUHG� DQG�UHMHFWHG�KRZHYHU

WKLV�FRQWLQXHV�WR�EH�D�FRQFHUQ�

:H�ZHUH�VDGGHQHG�WR�KHDU�RI�WKH�GHDWK�RI�'LFN�%DXHU�

6WHYH� DWWHQGHG� WKH� IXQHUDO� KRPH� ZKHUH� WKHUH� ZHUH

FDOOLQJ�KRXUV��+LV�ZLIH��/DULO\Q��ZDV�LQYROYHG�ZLWK�WKH

,QWHUQHW�6,*�LQ������DFWLQJ�DV�VHFUHWDU\��DQG�VHUYHG�DV

%RDUG�0HPEHU� $W� /DUJH� IURP� ����������� 6KH�ZRUNHG

ZLWK�WKH�PHPEHUVKLS�FRPPLWWHH�DQG�ERWK�VKH�DQG�'LFN

KHOSHG�ZLWK�0RQLWRU�SULQWLQJ�DQG�DVVHPEO\��

7KH�FRPPLWWHH�DJUHHG�WKDW�WKH\�VKRXOG�VWDUW�ORRNLQJ

IRU�D�SLFQLF�VSRW�IRU�$XJXVW��%ULJKWRQ��)DLUSRUW��*UHHFH

�%UDGGRFNV� %D\��� DQG� +HQULHWWD� ZHUH� PHQWLRQHG� DV

SRVVLELOLWLHV��6DOO\�YROXQWHHUHG�WR�FKHFN�RXW�WKH�DYDLODELO�

LW\�RI�%ULJKWRQ�7RZQ�3DUN�IDFLOLWLHV��

�0HHWLQJ�1RWHV
-DQXDU\���������

E\�-RKQ�0F0LOODQ��6HFUHWDU\

&OXE�EXVLQHVV��6WHYH�6WDXE�UHPLQGHG�PHPEHUV�WR�NHHS

WKHLU� GXHV� FXUUHQW� EHIRUH� VWDWLQJ� WKDW� WKH� )HEUXDU\

PHHWLQJ�ZRXOG�EH�DW�WKH�%ULJKWRQ�/LEUDU\�RQ�)HEUXDU\���

7KH�VXEMHFW�ZLOO�EH�RQ�6HDUFK�(QJLQH�2SWLPL]DWLRQ��+RZ

WR�,QFUHDVH�7UDIILF�DW�<RXU�:HE�6LWH��+H�DOVR�UHTXHVWHG

WKDW�PHPEHUV�KHOS�VWUDLJKWHQ�RXW�WKH�URRP�DW�WKH�HQG�RI

WKH�PHHWLQJ�EHFDXVH�WKDW�LV�ZKDW�PDNHV�XV�ZHOFRPH�DW

WKH�YDULRXV�IDFLOLWLHV�WKDW�ZH�XVH�

5RQ�0DWWHVRQ�PHQWLRQHG�WKDW�WKH�0DUFK�PHHWLQJ�LV

H[SHFWHG�WR�EH�D�SUHVHQWDWLRQ�IURP�,QWHO�WKDW�GLVFXVVHV

%XLOGLQJ� <RXU�2ZQ�&RPSXWHU�� 7KH�6PDUW� &RPSXWLQJ
JURXS�LV�H[SHFWHG�WR�UHWXUQ�LQ�$SULO�

$IWHU�WKH�FRIIHH�EUHDN��-RKQ�0F0LOODQ�GHVFULEHG�KRZ

WR�XWLOL]H�6RXQGE\WHV�)RUXPV�WR�UHVROYH�FRPSXWHU�SURE�

OHPV��,Q�D�WDON�WKDW�ZDV�OLEHUDOO\�VSULQNOHG�ZLWK�VFUHHQ

VKRWV�RI�6RXQGE\WHV��2UJ�ZHE�VLWHV��KH�FRYHUHG�RSHQLQJ

WKH�ZHE�VLWH��WKH�VL[�EDVLF�OLQNV�RQ�WKH�KRPH�SDJH��DQG

WKHQ�FRQFHQWUDWHG�RQ�WKH�XVH�RI�)RUXPV�DQG�7RSLFV�

�7KHUH�DUH����)RUXPV��§:KDW�WKH�6RXQG�%\WHV�&UHZ

JRW�ZURQJ��DJDLQ�¨��§:LQGRZV¨��§7KH�0DFLQWRVK¨��§/LQX[¨�

§+DUGZDUH¨��§6RIWZDUH¨��§*HHN�7R\V¨��§:K\�WKLV�ZHHNV

SROO�VWLQNV�RQ�LFH¨��§1HWZRUNV¨��§9LUXVHV¨��§'LJLWDO�0HGLD¨�

§7KH�,QWHUQHW¨��§&XUUHQW�(YHQWV¨��DQG�§)XQ�6WXII�¨

(DFK�)RUXP�LV�D�FROOHFWLRQ�RI�UHODWHG�7RSLFV�WKDW�DUH

VXEPLWWHG� E\� DQ\� RI� WKH� RYHU� ����� 5HJLVWHUHG� 8VHUV�

7RSLFV�VWDUW�ZLWK�D�TXHVWLRQ�RU�FRPPHQW�WKDW�LV�FDOOHG�D

3RVW��3RVWV�DOVR�LQFOXGH�UHVSRQVHV�WKDW�PD\�EH�DQVZHUV�

FRPPHQWV��RU�UHTXHVWV�IRU�PRUH�GHWDLOV�RI�D�SUREOHP��$IWHU

GHVFULELQJ�WKH�SURFHVV��-RKQ�GLVSOD\HG�WKH�VHTXHQFH�RI�DQ

DFWXDO�FDVH�WKDW�ZDV�XVHG�LQ�WKH�FRQVWUXFWLRQ�RI�WKH�WDON
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ZKHQ� XQIDPLOLDU� VRIWZDUH� UDLVHG� VHYHUDO� TXHVWLRQV�

$OWKRXJK� RQO\� UHJLVWHUHG� PHPEHUV� FDQ� PDNH� SRVWV�

DQ\RQH� FDQ� DFFHVV� D� 7RSLF� WR� IROORZ� WKH� LQWHUDFWLYH

SURFHVV��ZLWKRXW�UHJLVWHULQJ�DV�D�XVHU��

7KH� V\VWHP� DOVR� FRQWDLQV� D� VHDUFK�TXHU\� FDSDELOLW\

WKDW�ZDV�LOOXVWUDWHG�ZLWK�VHYHUDO�VOLGHV�GHWDLOLQJ�TXHU\

VWDWHPHQWV��VHDUFK�WDUJHWV�DQG�UHVSRQVH�VHTXHQFLQJ�SOXV

UHSRUWLQJ�� ,Q� DGGLWLRQ�� WKHUH� DUH� VHYHUDO� FRPPDQGV

DSSHDULQJ�RQ�PDQ\�RI�WKH�VFUHHQV�WKDW�DQ\�RQH�FDQ�XVH�

-RKQ�ZHQW�RQ�WR�H[SODLQ�ZKDW�WKH\�GLG�ZLWK�VOLGHV�GLV�

SOD\LQJ�WKHLU�HIIHFW�

-RKQ�GHVFULEHG�VHYHUDO�LQVWDQFHV�WKDW�KH�IRXQG�ZHUH

H[WUHPHO\�EHQHILFLDO�LQ�UHVROYLQJ�SUREOHPV��,Q���\HDUV�RI

XVDJH�WKHUH�KDYH�QRW�EHHQ�DQ\�LVVXHV�ZLWK�WKH�SURFHVV�EXW

KH� FDXWLRQHG� WKH� DXGLHQFH� WR� UHDG� WKH� 5HJLVWUDWLRQ

DJUHHPHQW�FDUHIXOO\�EHIRUH�VLJQLQJ�XS��7KDW�ZDV�IROORZHG

ZLWK�VOLGHV�VKRZLQJ�WKH�W\SHV�RI�LQIRUPDWLRQ�UHTXLUHG�RU

UHTXHVWHG�IRU�UHJLVWUDWLRQ��+H�SRLQWHG�RXW�WKDW�PDQ\�RI

WKH� PHPEHUV� RSHUDWH� XQGHU� SVHXGRQ\PV� WKDW� SURWHFW

WKHLU�LGHQWLW\��$�TXHVWLRQ�IURP�WKH�DXGLHQFH�EURXJKW�RXW

D�PDMRU�SRLQW��7KH�XVH�RI�WKLV�WRRO�GRHV�QRW�UHTXLUH�DQ\

H[SHQGLWXUH�H[FHSW�\RXU�WLPH��5HJLVWUDWLRQ�LV�IUHH��

$IWHU� ILQLVKLQJ� WKH� GLVFXVVLRQ� RI� UHJLVWUDWLRQ�� -RKQ

GHVFULEHG�RSHUDWLQJ�GLIIHUHQFHV�IRU�UHJLVWHUHG�XVHUV�EHIRUH

RSHQLQJ�WKH�IORRU�WR�TXHVWLRQV�IURP�WKH�DXGLHQFH��7KHQ�KH

VKLIWHG�JHDUV�WR�GHVFULEH�WKH�5RFKHVWHU�&RPSXWHU�6RFL�

HW\ªV�ZHE� VLWH� DYDLODEOH� DW� �KWWS���ZZZ� �UFVL�RUJ�!�7KH

KRPH�SDJH�FRQWDLQV�D�QXPEHU�RI�OLQNV�VR�VOLGHV�ZHUH�XVHG

WR�GLVSOD\�PDQ\�RI�WKH�FKRLFHV��

:KHQ� -RKQ� ILQLVKHG� WKH� GLVFXVVLRQ� RI� )RUXPV� WKDW

RSHUDWH� OLNH� WKH� 6RXQGE\WHV� )RUXPV�� %RE� $YHU\�� WKH

6RFLHWLHV�ZHE�PDVWHU��XVHG�D�OLYH�,QWHUQHW�FRQQHFWLRQ�WR

GHPRQVWUDWH� VRPH� UHFHQW� FKDQJHV�� 7KH�5HVRXUFH� SDJH

UHFHLYHG�FORVH�VFUXWLQ\��%RE�VWUHVVHG�WKH�LPSRUWDQFH�RI

PHPEHUV�DOHUWLQJ�KLP�WR�DGGLWLRQV��FKDQJHV�DQG�FRUUHF�

WLRQV��+LV�(�PDLO�DGGUHVV� LV� OLVWHG�RQ� WKH� LQVLGH�RI� WKH

EDFN�FRYHU�RI�WKH�0RQLWRU��

7UHDVXUHU·V�5HSRUW
E\�6WHYH�6WDXE��7UHDVXUHU

%DODQFH�DV�RI��������� �������

,QFRPH
'XHV�DQG�'RQDWLRQV � � � � � � � � � � � � � � � � � � � � � � �������

([SHQVHV
&DUWULGJH�:RUOG � � � � � � � � � � � � � � � � � � � � � � � � � �������

6W��6WHSKHQªV � � � � � � � � � � � � � � � � � � � � � � � � � � � � �����

'LVWULEXWLRQ�FRVW � � � � � � � � � � � � � � � � � � � � � � � � � �����

,QN � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �������

7RWDO�H[SHQVH �������

%DODQFH��������� �������

,QFRPH
'XHV�DQG�GRQDWLRQV � � � � � � � � � � � � � � � � � � � � � � �������

([SHQVHV
&DUWULGJH�:RUOG � � � � � � � � � � � � � � � � � � � � � � � � � �������

6WDSOHV���SDSHU��FRYHU�VWRFN�

PDLOLQJ�ODEHOV��EDGJH�LQVHUWV� � � � � � � � � � � � � � � � ������

6W��6WHSKHQªV � � � � � � � � � � � � � � � � � � � � � � � � � � � � �����

3DUN�3HUPLW � � � � � � � � � � � � � � � � � � � � � � � � � � � � �������

7RWDO�H[SHQVHV �������

%DODQFH�DV�RI�������� �������

5HQHZLQJ5HQHZLQJ5HQHZLQJ5HQHZLQJ� PHPEHUV� PHPEHUV� PHPEHUV� PHPEHUV�� -RKQ� 0F0LOODQ�� 'DQ� 5RWKIXVV�

&ODXG� )HGHOH�� -LP� 'R\OH�� 6KDURQ� -DQHV�� 5LFKDUG

&RPHJ\V��5D\�1HZHOO��/DUU\�'HODKRRNH��6DOO\�6SULQJHWW�

DQG�6WHYH�6WDXE�

1HZ�PHPEHUV1HZ�PHPEHUV1HZ�PHPEHUV1HZ�PHPEHUV��$O�6DLD�DQG�5LFKDUG�%LOOLVNL�

7KH�/LJKWHU�6LGH
§7KLQN�RI�WKH�,QWHUQHW�DV�D�KLJKZD\�¨

7KHUH�LW�LV�DJDLQ��6RPH�FOXHOHVV�IRRO�WDONLQJ�DERXW�WKH

§,QIRUPDWLRQ� 6XSHUKLJKZD\�¨� 7KH\� GRQªW� NQRZ� GLGOH\

DERXW�WKH�QHW��,WªV�QRWKLQJ�OLNH�D�VXSHUKLJKZD\��7KDWªV�D

URWWHQ�PHWDSKRU�

6XSSRVH� WKH� PHWDSKRU� UDQ� LQ� WKH� RWKHU� GLUHFWLRQ�

6XSSRVH�WKH�KLJKZD\V�ZHUH�OLNH�WKH�QHW�����

$�KLJKZD\�KXQGUHGV�RI�ODQHV�ZLGH��0RVW�ZLWK�SLWIDOOV

IRU�SRWKROHV��3ULYDWHO\�RSHUDWHG�EULGJHV�DQG�RYHUSDVVHV�

1R�KLJKZD\�SDWURO��$� FRXSOH�RI� UHQW�D�FRSV�RQ�ELF\FOHV

ZLWK�EURNHQ�ZKLVWOHV������PHPEHU�YLJLODQWH�SRVVHV�ZLWK

QXFOHDU�ZHDSRQV��$�PLQLPXP�RI�����RQ�UDPSV�DW�HYHU\

LQWHUVHFWLRQ��1R�VLJQV��:DQQD�JHW�WR�(QVHQDGD"�+ROOHU

RXW�WKH�ZLQGRZ�DW�D�SDVVLQJ�WUXFN�WR�DVN�GLUHFWLRQV��$G

KRF�WUDIILF�ODZV��6RPH�ODQHV�ZRXOG�YRWH�WR�PDNH�XVH�E\�D

VLQJOH�RFFXSDQW�YHKLFOH� D� FDSLWDO� RIIHQVH� RQ� 0RQGD\

WKURXJK�)ULGD\�EHWZHHQ������DQG�������2WKHU�ODQHV�ZRXOG

MXVW�VKRRW�\RX�ZLWKRXW�D�WULDO�IRU�WDONLQJ�RQ�D�FDU�SKRQH�

$2/�ZRXOG�EH�D�JLDQW�GLHVHO�VPRNLQJ�EXV�ZLWK�KXQ�

GUHGV�RI�HEROD�YLFWLPV�RQ�ERDUG�WKURZLQJ�GHDG�ZRPEDWV

DQG�URWWHQ�FDEEDJH�DW�WKH�RWKHU�FDUV��PRVW�RI�ZKLFK�KDYH

EHHQ�DVVHPEOHG�DW�KRPH�IURP�NLWV��6RPH�DUH�EXLOW�DURXQG

����KRUVHSRZHU�ODZQPRZHU�HQJLQHV�ZLWK�D�WRS�VSHHG�RI

QLQH�PLOHV�DQ�KRXU��2WKHUV�EXUQ�QLWURJ\OFHULQ�DQG�LGOH�DW

����

1R� OLFHQVH� SODWHV�� :RUOG� :DU� ,,� ERPEHU� QRVH� DUW

LQVWHDG��7HUULI\LQJ�SDLQWLQJV�RI�KXJH� WHHWK�RU�YDPSLUH

HDJOHV��%XPSHU�PRXQWHG�PDFKLQH�JXQV��)OLS�VRPHERG\

WKH�ILQJHU�RQ�WKLV�KLJKZD\�DQG�JHW�D�ZKLWH�SKRVSKRUXV

JUHQDGH�XS�\RXU�WDLOSLSH��)ODWEHG�WUXFNV�FUXLVH�DURXQG

ZLWK� DQWL�DLUFUDIW� PLVVLOH� EDWWHULHV� WR� VKRRW� GRZQ� WKH

WUDIILF�KHOLFRSWHU��/LWWOH�NLGV�RQ�WULF\FOHV�ZLWK�VTXLUWJXQV
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