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0
XFK� WR� QR� RQHªV� VXUSULVH�� WKH� SRSXODULW\� RI� GLJLWDO

FDPHUDV�LV�H[SORGLQJ��DV�WKH�TXDOLW\�LPSURYHV�HYHQ

PRUH�� DQG� WKH� FDPHUDV� EHFRPH� PRUH� DIIRUGDEOH�

'LJLWDO�SKRWRJUDSK\��ZKLFK�ZDV�LQLWLDOO\�VORZ��JUDLQ\��DQG

VRPHWLPHV�GLIILFXOW�WR�PDQLSXODWH�KDV�PDWXUHG��DQG�LV�QRZ

QHDUO\�XQLYHUVDO��:LWK�WKH�GUDPDWLF�LPSURYHPHQWV�LQ�GLJLWDO

FDPHUD�DQG�VWRUDJH�WHFKQRORJ\�LQ�UHFHQW�\HDUV��PXFK�RI�ZKDW

HDUO\� DGRSWHUV� RI� GLJLWDO� SKRWRJUDSK\� H[SHULHQFHG� KDV

FKDQJHG�IRU�WKH�EHWWHU�

6LWWLQJ�LQ�IURQW�RI�PH�DV�,�W\SH

WKLV� FROXPQ� DUH� WZR� GLJLWDO� FDP�

HUDV��HDFK�RI�ZKLFK�DUH�UHSUHVHQWD�

WLYH�RI�WKH�UHVSHFWLYH�WHFKQRORJ\�RI

WKH� GD\��2QH� RI� WKH� FDPHUDV� LV� D

-9&� *&�6�8� ZKLFK� LV� DERXW� �

\HDUV�ROG��DQG�ZKHQ�LW�ZDV�QHZ�LW

ZDV� FRQVLGHUHG� D� WHFKQRORJLFDO

PDUYHO�DQG�VWDWH�RI� WKH�DUW� LQ� LWV

GD\�� EXW� E\� WRGD\ªV� VWDQGDUGV�

ZKLOH�VWLOO�IXQFWLRQDO��LV�WHFKQRORJL�

FDOO\�REVROHWH��2QH�RI�WKH�ILUVW�GLJLWDO�VWLOO�FDPHUDV�DYDLODEOH�

LW� KDV� D� ��� �WKDW� LV� ������ RI� D�PHJDSL[HO� LPDJH� RI� ���[���

SL[HOV��ZKLFK�LV�PLQLVFXOH�E\�WRGD\ªV�VWDQGDUGV��,W�WDNHV���$$

EDWWHULHV��ZKLFK�DUH�JRRG�IRU�RQO\�D�IHZ�GR]HQ�SKRWRV�EHIRUH

WKH\�DUH�H[KDXVWHG��HYHQ�OHVV� LI�WKH�LQWHJUDO� IODVK�LV�XVHG�

5HYLHZV�RI�WKH�GD\�XVHG�WKH�H[SUHVVLRQ�WKDW�WKLV�FDPHUD�§HDWV

EDWWHULHV�¨�2QH�RI�WKH�ILUVW�FDPHUDV�RQ�WKH�PDUNHW�WR�WDNH�D

PHPRU\� FDUG�� LW� XVHV� WKH� QRZ� ODUJH� IRUPDW� E\� FXUUHQW

VWDQGDUGV�&)� RU�&RPSDFW�)ODVK� FDUG� IRU� DGGLWLRQDO� SKRWR

VWRUDJH��&RQQHFWLQJ�WR�WKH�FRPSXWHU�YLD�D�YHU\�VORZ�VHULDO

FRQQHFWLRQ�PDGH�SKRWRV�VORZ�WR�GRZQORDG��XQOHVV�DQ�H[WHUQDO

FDUG�UHDGHU�ZDV�XVHG�WR�UHDG�WKH�&)�FDUG��2QH�IHDWXUH�WKDW

WKLV�DQWLTXH�FDPHUD�KDV��WKDW�LV�VWLOO�LPSUHVVLYH�E\�WRGD\ªV

VWDQGDUGV�LV�D���[�RSWLFDO�]RRP��7KH�SURFHVVRU�LQ�WKH�FDPHUD

LV�KRUULEO\�VORZ�E\�WRGD\ªV�VWDQGDUGV��ZLWK�D�QRWLFHDEOH�ODJ

EHWZHHQ�SUHVVLQJ�WKH�VKXWWHU�DQG�FDSWXULQJ�WKH�LPDJH��DORQJ

ZLWK�D�ORQJ�GHOD\�IRU�D�IROORZ�XS�VQDSVKRW�

7KH�QHZHU�GLJLWDO�FDPHUDV�RQ�WKH�PDUNHW�FOHDUO\�VKRZ�WKH

WHFKQRORJLFDO�LPSURYHPHQWV�WKDW�KDYH�EHFRPH�FRPPRQSODFH�

1HZ�GLJLWDO�FDPHUDV�FRPH�LQ�D�ZLGH�DVVRUWPHQW�RI�SULFHV�DQG

IHDWXUHV�� IURP� WLQ\� NH\�FKDLQ� VL]H� FDPHUDV�� WR� FDPHUDV

HPEHGGHG� LQ� D� EDOOSRLQW� SHQ�� WR� LQH[SHQVLYH� GLVSRVDEOH

FDPHUDV�WR�SRFNHW�VL]H�PDUYHOV��WR�6/5��6LQJOH�/HQV�5HIOH[�

W\SH�FDPHUDV�ZLWK�H[WUHPH�UHVROXWLRQ�ULYDOLQJ���PP�ILOP�

DQG�XVLQJ�DQ�DVVRUWPHQW�RI�DYDLODEOH�OHQVHV��MXVW�OLNH�WUDGL�

WLRQDO���PP�FDPHUDV��=RRP�FDQ�UDQJH�IURP�WKH�OHVV�H[SHQ�

VLYH� DQG� JHQHUDOO\� LQIHULRU� GLJLWDO� ]RRP�� WR� WKH� VXSHULRU

RSWLFDO�]RRP��=RRP�UDQJHV� W\SLFDOO\�UDQJH�IURP��[�WR���[�

ZLWK�VRPH�PRGHOV�RIIHULQJ�D�FRPELQDWLRQ�RI�RSWLFDO�DQG�GLJLWDO

]RRP�WR�LQFUHDVH�WKH�DELOLW\�WR�PDQLSXODWH�WKH�FORVHQHVV�RI�WKH

LPDJH�� 0DQ\� RI� WKH� QHZHU� GLJLWDO� VWLOO� FDPHUDV� FDQ� DOVR

FDSWXUH�YLGHR�DQG�VRXQG��RIWHQ�LQ�WKH�SRSXODU�03(*�����ISV

����IUDPHV�SHU�VHFRQG��IRUPDW��WKH�OHQJWK�RI�WKH�YLGHR�EHLQJ

RQO\� OLPLWHG� E\� WKH� DPRXQW� RI� VWRUDJH� DYDLODEOH� RQ� WKH

PHPRU\�FDUG�

7KH�VHFRQG�FDPHUD�,�KDYH�LQ�IURQW�RI�PH�LV�D�QHZ��VWDWH�RI

WKH�DUW�&DVLR�(;�6�����RQH�RI�D�VHULHV�RI�QHZ�FDPHUDV�&DVLR

LV�SURGXFLQJ�LQ�WKH�§([LOLP¨�VHULHV��7KH�FDPHUD�LV�DFWXDOO\

VPDOO� FRPSDUHG� WR�P\� ROGHU� FDPHUD�� RQO\� EHLQJ� DERXW� ���

LQFKHV�ZLGH��E\�DERXW�����LQFKHV�WDOO��DQG�DERXW�����������RI�DQ

LQFK�WKLFN��ZHLJKLQJ�RQO\�DERXW���RXQFHV��7KLV�IXOO�IHDWXUHG

FDPHUD�ZLOO�HDVLO\�ILW�LQ�D�VKLUW�SRFNHW�RU�SXUVH��,W�XVHV�WKH

WLQ\� 6'� PHPRU\� FDUGV�� :LWK� DQ� H[FHOOHQW� �� PHJDSL[HO

PD[LPXP�LPDJH�VL]H��WKLV�FDPHUD�ZLOO�WDNH�GLJLWDO�SKRWRV�LQ

VL[�GLIIHUHQW�VL]HV�UDQJLQJ�IURP�DQ�HQRUPRXV�����[�����SL[HO

VL]H� ���PHJDSL[HOV��� WR� WKH� VPDOOHU����[����VL]H� ������RI�D

PHJDSL[HO����,W�VKRXOG�EH�QRWHG�WKDW�WKH�VPDOOHU�WKH�LPDJH�

WKH�PRUH�LPDJHV�WKDW�FDQ�EH�VWRUHG�LQ�WKH�PHPRU\�FDUG��$OVR�

WKH�VPDOOHU�LPDJHV�DUH�PRUH�DSSURSULDWH�LI�WKH\�DUH�JRLQJ�WR

EH�HPDLOHG��DQ�LPSRUWDQW�FRQVLGHUDWLRQ�LQ�§QHWLTXHWWH�¨�7KH

ODUJHU�VL]H�LPDJHV�DUH�DSSURSULDWH�LI�ODUJH�SKRWRV�DUH�WR�EH

SULQWHG�LQ��[���LQFK�RU���[���LQFK�VL]HV��RU�HYHQ�ODUJHU�

=RRP�LV�SURYLGHG�E\�D�WHOHVFRSLQJ��[�RSWLFDO�]RRP��ZKLFK

FDQ� EH� FRXSOHG�ZLWK� DQ� LQWHJUDO� �[� GLJLWDO� ]RRP�� JLYLQJ� D

PD[LPXP�]RRP�RI���[��7KH�OHQV�SURGXFHG�YHU\�EULJKW�DQG

VKDUS�LPDJHV��:KHQ�WKH�FDPHUD�LV�WXUQHG�RII��WKH�WHOHVFRSLQJ

]RRP�OHQV�LV�UHWUDFWHG�LQWR�WKH�ERG\�RI�WKH�FDPHUD��PDNLQJ

WKH�IURQW�RI�WKH�FDPHUD�QHDUO\�IODW��2QH�WHFKQRORJLFDO�PDUYHO

EXLOW�LQWR�WKLV�FDPHUD�DQ�§$QWL�6KDNH�'63¨�ZKLFK�LV�D�GLJLWDO

VLJQDO�SURFHVVRU�WKDW�UHPRYHV�WKH�HIIHFW�RI�PRYLQJ�WKH�FDPHUD

ZKLOH� WKH� LPDJH� LV� EHLQJ� UHFRUGHG�� WKLV� FRQWULEXWHV� WR� DQ

H[FHSWLRQDOO\� VKDUS� LPDJH� E\� UHPRYLQJ� RU�PLQLPL]LQJ� WKH

EOXUULQJ�PDQ\�RI�XV�HQFRXQWHU�ZKHQ�ZH�PRYH�WKH�FDPHUD�DV

ZH�WDNH�D�SKRWR��

'HVSLWH�WKH�VPDOO�VWDWXUH�RI�WKH�FDPHUD��LW�DOVR�FDQ�UHFRUG

PRYLHV� DQG� VRXQG� LQ� WKUHH� IRUPDWV�� ���[���� LQ� ERWK� KLJK

TXDOLW\�DQG�QRUPDO�PRGH��DQG�D�VPDOOHU�LPDJH����[����VL]H

IRU�H[WHQGHG�SOD\��9LGHR�LV�VDYHG�LQ�03(*���IRUPDW��DQG�WKH

VRXQG�LV�VDYHG�LQ�WKH�XQLYHUVDO�:$9�IRUPDW��:LWK�D�FRPPRQ

DQG�LQH[SHQVLYH�����PHJDE\WH�PHPRU\�FDUG��WKH�FDPHUD�FDQ

FDSWXUH� DERXW� �� PLQXWHV� RI� YLGHR� DQG� VRXQG� DW� WKH� KLJK

TXDOLW\�VHWWLQJ��DQG�DERXW����PLQXWHV�DW�WKH�H[WHQGHG�SOD\

VHWWLQJ��6LPSO\��DYDLODEOH�PHPRU\�DQG�EDWWHU\�SRZHU�LV�WKH

OLPLWLQJ�IDFWRU�LQ�WKH�OHQJWK�RI�WKH�YLGHR�WKDW�FDQ�EH�VKRW�DW

DQ\�JLYHQ�WLPH�

:KLOH�P\�ROG�FDPHUD�DWH�EDWWHULHV��KDYLQJ�D�YHU\�VKRUW

EDWWHU\� OLIH�� WKLV� QHZ� &DVLR� ([LOLP� KDV� D� SURSULHWDU\� UH�

FKDUJHDEOH� OLWKLXP� LRQ� EDWWHU\� ZLWK� D� QRUPDO� FDSDFLW\� RI

DERXW�����SKRWRV�EHIRUH�LW�QHHGV�WR�EH�UHFKDUJHG�

7KH� FDPHUD� KDV� D� VKXWWHU� VSHHG� RI� ���� WR� ������� RI� D

VHFRQG��ULYDOLQJ�PDQ\�RI�WKH� FODVVLFDO���PP�FDPHUDV��DQG

LQFOXGHV�D�PXOWL�PRGH�IODVK��VHOI�WLPHU��EULJKW�����LQFK�/&'

VFUHHQ��DQG�D�PLQL�FUDGOH�ZKLFK�VLPXOWDQHRXVO\�FRQQHFWV�WKH

FDPHUD�WR�D�86%���KLJK�VSHHG�FRQQHFWLRQ�DV�ZHOO�DV�$&�SRZHU

WR�FKDUJH�WKH�LQWHUQDO�EDWWHU\��7KHUH�LV�DOVR�DQ�§$9�2XW¨�MDFN

RQ� WKH� FUDGOH�� ,QFOXGHG� ZLWK� WKH� FDPHUD� DUH� WZR� &'V� RI

VRIWZDUH�WR�GRZQORDG�DQG�PDQDJH�WKH�VWLOO�LPDJHV�DV�ZHOO�DV

WKH�YLGHR��$�VHW�RI�LQFOXGHG�YLGHR�FDEOHV�DOORZV�WKH�SOD\LQJ�RI

YLGHR�GLUHFW�IURP�WKH�FDPHUD�ZKHQ�LW�LV�GRFNHG�LQ�WKH�FUDGOH�

7KH�ERG\�RI�WKH�&DVLR�([LOLP�(;�6����FDPHUD�LV�VWDLQOHVV

VWHHO��DQG�DYDLODEOH�LQ�D�W\SLFDO�VWHHO�JUH\�FRORU��DV�ZHOO�DV

ZKLOH� RU� RUDQJH� WRQHG� VWDLQOHVV� VWHHO�� 7KLV� FDPHUD� KDV� D

VXJJHVWHG� UHWDLO� SULFH� RI� ������ /RFDOO\� WKHVH� FDPHUDV� DUH

DYDLODEOH�DW�&LUFXLW�&LW\��&RPS86$��5DGLR�6KDFN��7DUJHW�
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5LW]� &DPHUD�� 6KDUSHU� ,PDJH�� RU� RQOLQH� IURP� &DVLR� DW

ZZZ�FDVLR�FRP�

&DVLR� LV� QRZ� PDUNHWLQJ� VRPH� H[FHOOHQW� TXDOLW\� GLJLWDO

FDPHUDV��DQG�VKRXOG�EH�VWURQJO\�FRQVLGHUHG�ZKHQ�VKRSSLQJ

IRU�EHWWHU�TXDOLW\�DQG�IXOO�IHDWXUHG�GLJLWDO�FDPHUDV�

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� LQWHUQD�

WLRQDO�RUJDQL]DWLRQ�RI�ZKLFK�WKLV�JURXS�LV�D�PHPEHU��EULQJV

WKLV�DUWLFOH�WR�\RX�

$�&RPSXWHU�LQ�D�6PDUW�+RXVH
E\�/LQGD�6RORVNL

*UHDWHU�7DPSD�%D\�3&�8VHU�*URXS

,
JRW�WKLV�IURP�D�IULHQG�ZKR�MXVW�PRYHG�WR�1RUWK�&DUROLQD�

+HU�KXVEDQG�LV�EHLQJ�GHSOR\HG�WR�,UDT�

+HOOR��HYHU\RQH��,W�LV�VR�JRRG�WR�UHWXUQ�WR�WKH�ODQG�RI

WKH�OLYLQJ�

:HªYH�KDG�TXLWH�DQ�DGMXVWPHQW�JHWWLQJ�RXUVHOYHV�KHUH�WR

1RUWK�&DUROLQD��HOHFWURQLFDOO\�VSHDNLQJ�

7KH�VDJD�EHJDQ�LQ�%UDQGRQ�>)ORULGD@��ZKHQ¦IRU�VRPH�XQ�

NQRZQ�UHDVRQ¦9HUL]RQ�GHFLGHG�WR�GLVFRQQHFW�RXU�VHUYLFH�IRXU

GD\V�HDUO\��5HSHDWHG�DWWHPSWV�WR�JHW�EDFN�RQOLQH�IDLOHG��DV�GLG

QXPHURXV�DWWHPSWV�WR�UHWULHYH�DOO�P\�ORVW�HPDLO�FRUUHVSRQ�

GHQFHV� �ZKLFK� ,� KDG� QRW� \HW� VDYHG�� DQG� DOO� RI� P\� HPDLO

FRQWDFWV�

&KDUORWWH��P\�'$5�IULHQG��DFWXDOO\�ORFDWHG�\RXU�DGGUHVV

RQ� D� VFUDS� VOLS� RI� SDSHU� VWXFN� EHWZHHQ� WKH� NLGªV� PHGLFDO

UHFRUG�DQG�WKH�WHOHSKRQH�ERRN�

6R��SOHDVH��LI�\RX�KDYH�D�PDVV�HPDLO�IURP�PH�ZLWK�QXPHU�

RXV�DGGUHVVHV��IRUZDUG�LW�WR�WKLV�QHZ�DGGUHVV��DV�,�DP�WU\LQJ

WR�FRPSLOH�D�OLVW�IURP�VFUDWFK��'LG�,�PHQWLRQ�WKDW�QR�RQH�DW

9HUL]RQ�VHHPHG�WR�NQRZ�WKDW�RQH�FRXOG�DFWXDOO\�VWRUH�HPDLO

DGGUHVVHV�LQ�WKHLU�§$GGUHVV¨�ER["�,QWHUHVWLQJ�

)LQDOO\��ZLWK�PXFK�DGR�DQG�QRWKLQJ�WR�VKRZ�IRU�LW��ZH�JHW

WR�1RUWK�&DUROLQD��:H�ERXJKW�RXU�KRXVH�LQ�D�QLFH�OLWWOH�UXUDO

QHLJKERUKRRG�ZLWK�TXLHW�VWUHHWV��VR�TXLHW�LQ�IDFW��WKDW�DSSDU�

HQWO\�WKH�FDEOH�FRPSDQ\�KDG�QR�LGHD�ZH�H[LVWHG��

)RU� WKUHH� ZHHNV�� ,� FDOOHG� EDFN� DQG� IRUWK� WU\LQJ� WR� JHW

VRPHRQH�WR�DFNQRZOHGJH�WKDW�ZH�DUH�KHUH�DQG�ZH�GR�LQGHHG

H[LVW�� 2Q� WKH� WKLUG� ZHHN� ZLWKRXW� LQWHUQHW� DFFHVV�� ,� KDYH

FRPSOHWHG�P\����VWHS�FRPSXOVLYH�FRPSXWHU�XVHU�ZLWKGUDZDO

SURJUDP�DQG� WKH� SDQJV� KDYH� VWDUWHG� WR� VXEVLGH�ZKHQ� WKH

FDEOH�JX\�VWRSV�E\�WR�VD\�ZH�GR��LQGHHG��H[LVW�DQG�RXU�OLQHV��DV

,ªYH�UHSHDWHGO\�VKRXWHG��DUH�UXQQLQJ�DOO�WKURXJK�WKH�KRXVH�

'LG�,�PHQWLRQ�ZH�SXUFKDVHG�D�§VPDUW¨�KRXVH"�<HS��,WªV�VR

VRSKLVWLFDWHG�WKDW�\RX�FDQ�WXUQ�HOHFWURQLFV�RQ�IURP�DQ\�SKRQH

RU� LQWHUQHW�H[WHQVLRQ�DQ\ZKHUH� LQ� WKH�ZRUOG�� �7RR�EDG�ZH

FDQªW�JHW�LQWHUQHW��KXK"��7KH�HQWLUH�KRXVH�LV�KDUG�ZLUHG�ZLWK

ZLUHOHVV� LQWHUQHW�� VXUURXQG� VRXQG�� VHFXULW\� V\VWHPV�� WKH

ZRUNV�

7KHQ�ZH�PRYH�WR�VWHS�WZR�

7KH� §RWKHU¨� FDEOH� �QRW� WKH� RQH� WKDW� VD\V� \RX� H[LVW�� D

GLIIHUHQW�RQH��KDV�WR�FRPH�E\�DQG�DFWXDOO\�VWLFN�WKH�FDEOHV

WRJHWKHU�DQG�FRQQHFW�WKHP�WR�WKHLU�ER[�

$QRWKHU�QLQH�GD\V�JR�E\�DQG�WKH�GURRO�DQG�VKDN\�KDQGV

DUH�EDFN��,WªV�VR�KDUG�WR�EH�DGGLFWHG�WR�WHFKQRORJ\��,ªP�WHOOLQJ

\RX�� WKH� JX\� VHHPHG� WR� KDYH� D� JORZ� DOO� DURXQG�ZKHQ� KH

DSSURDFKHG�WKH�GRRU�DQG�,�WKRXJKW�,�KHDUG�WKH�IDLQW�VRXQG�RI

KDUSV�SOD\LQJ�

1RZ�,�ZLVK�,�FRXOG�VD\�,ªP�H[DJJHUDWLQJ��EXW�VHYHQ�KRXUV�

\HDK��VHYHQ�KRXUV�ODWHU��KH�VWLOO�FDQªW�JHW�WKH�OLQHV�KRRNHG�XS�
$SSDUHQWO\�RXU�§VPDUW¨�KRXVH�LV�VPDUWHU�WKDQ�RXU�FDEOH�JX\�

+H�OHDYHV��WKHQ�UHWXUQV��WKHQ�FDOOV�WKH�KRPH�RIILFH��WKHQ

DQRWKHU�FDEOH�JX\��$W���SP��P\�KXVEDQG�FRPHV�KRPH�DQG�GLV�

PLVVHV� WKH�JX\� LQ� OLHX�RI� JRLQJ� WR�GLQQHU�DQG�DVNV�KLP� WR

FRPH�EDFN�WKH�QH[W�GD\�

§6XUH¨�WKH�JX\�VD\V��2I�FRXUVH��WKH�QH[W�GD\��QR�RQH�VKRZV�

$IWHU�VHYHUDO�FDOOV�ZHªUH�WROG�RQO\�WKH�KRPH�RIILFH�FDQ�VFKHG�

XOH� DQG� WKH� QH[W� DYDLODEOH� VORW� LV� ILYH� GD\V� IURP� QRZ�� $

IDPLOLDU�SDQJ�KLWV�P\�JXW�OLNH�DQ�DOFRKROLF�DW�D�QLJKW�FOXE�

:H�SUHVV�RQ�DQG�ILYH�GD\V�ODWHU��QRW�RQH��QRW�WZR��EXW�WKUHH
FDEOH�JX\V�VKRZ�XS��,Q����PLQXWHV��ZHªUH�XS�DQG�UXQQLQJ�

,QWHUQHW��HPDLO��WKH�ZRUNV��+DOOHOXMDK�
6R�\RX�WKLQN�QRZ�ZH�DUH�ZH�XS�DQG�UXQQLQJ"�1DK��2QFH

DJDLQ�� RXU� §6PDUW¨� KRXVH� KDV� RXWVPDUWHG� XV�� 2XU� ��VW

FHQWXU\�WRS�RI�WKH�OLQH�HOHFWURQLF�SDFNDJH�OHIW�XV�ZLWKRXW�D

FRQQHFWLRQ� LQ� WKH� GRJ�JRQH� RIILFH�� �©&DXVH� QR� RQH�ZDQWV� D

FRPSXWHU�LQ�WKH�RIILFH��ULJKW"�

,ªP�RII�WR�%HVW�%X\�IRU�D�ZLUHOHVV�URXWHU�WR�QHWZRUN�ZLWK

RXU�VPDUW�KRXVH��,QVWDOODWLRQ��DV�LV�DOZD\V�WKH�FDVH��ZDV�D

EODVW��,�QHYHU�UHDOL]HG�,�KDG�D�GULQNLQJ�SUREOHP�

7KDW�QLJKW��EHIRUH�,ªYH�KDG�D�FKDQFH�WR�VXUI�HYHQ�WKH�ILUVW

:HEVLWH�� ZH� KDYH� D� WHUULEOH� HOHFWULFDO� VWRUP��1R� SUREOHP�

ZHªYH�JRW�WKH�PRQVWHU�VXUJH�SURWHFWRU��ZHªOO�EH�ILQH�

<RX�JXHVVHG�LW��1R�SRZHU�

7KH�QH[W�GD\��QR�FRPSXWHU��HLWKHU��,�ZLVK�,�FRXOG�VD\�,�DP

MRNLQJ��7ZR�WULSV�WR�%HVW�%X\ªV�§*HHN�6TXDG¨�DQG�,ªP�WROG�,

KDYH�QR���OHW�PH�UHSHDW�WKDW¦QR�KDUG�GULYH��7KH\�WU\�UHVFX�
LQJ�LW��EXW��DV�LV�SDU�IRU�WKLV�FRXUVH��WKHUH�LV�MXVW�QR�VDYLQJ�LW�

,�WDNH�D�ZHHN�RII�WR�OLFN�P\�ZRXQGV�DQG�WU\�WR�KHDO�WKHQ�UXQ

RXW�DQG�EX\�D�QHZ�ODSWRS�

1RZ�,�KDYH�D�QLFH�QHZ�FRPSXWHU�WKDW�LV�FRPSOHWHO\�XVHOHVV

XQWLO�,�ILOO�LW�XS�ZLWK�DOO�RI�WKH�VRIWZDUH�,�ORVW��'LG�,�PHQWLRQ

,�KDWH�HOHFWURQLFV"�,ªYH� ORVW�DOO�P\�IDPLO\�WUHH�VWXII��DOO�P\
:RUOG�:DU�,,�LQIRUPDWLRQ��DOO�WKH�VWXII�RQ�ERRN�SXEOLVKHUV�IRU

WKH�IDPLO\�KLVWRU\��WKH�'DXJKWHUV�RI�WKH�$PHULFDQ�5HYROXWLRQ

VWXII��HYHU\WKLQJ��,�ZRXOG�DSSUHFLDWH�DQ\WKLQJ�WKDW�DQ\�RI�\RX

PD\�KDYH�WKDW�FRXOG�KHOS�PH�UHEXLOG��$QG�\HV��,ªP�SXWWLQJ�LW

DOO�RQ�&'�WKLV�WLPH�VR�DV�QRW�WR�ORVH�LW�

$V�IRU�P\�LQWHUQHW�GD\V��,ªG�OLNH�WR�VD\�,ªP�FXUHG��%XW�OLNH

D�EDG�DGGLWLRQ��,�ILQG�P\VHOI�LQH[SOLFDEO\�GUDZQ�WR�WKH�EOXH�

JUD\�JORZ�RI�WKH�FRPSXWHU�VFUHHQ�DQG�WKH�KXP�RI�D�KDUG�GULYH

NLFNLQJ�LQ�LV�OLNH�WKH�PHORGLF�VLUHQV�RII�WKH�FRDVW�RI�WLQ\�LV�

ODQGV��GUDZLQJ�XQVXVSHFWLQJ�VDLORUV�WRZDUG�WKHLU�GRRP�

$W� OHDVW� IRU� WKDW� EULHI� SHULRG�� ZKHQ� HYHU\WKLQJ� ZRUNV

DFFRUGLQJ� WR� SODQ�� ,� PD\� EH� DEOH� WR� UHDFK� WKDW� HXSKRULF

QLUYDQD� RI� D� FDSWDLQ� VLQNLQJ� ZLWK� KLV� VKLS�� NQRZLQJ� KHªV

JRLQJ�GRZQ�GRLQJ�ZKDW�KH�ORYHV�

&RQILJXULQJ�D�%DVLF�8VHU·V�3&
E\�*DEULHO�*ROGEHUJ

$3&8*�$GYLVRU��5HJLRQ����&ROXPQLVW��$$53�&RPSXWHUV�DQG
7HFKQRORJ\�:HEVLWH

'
RQªW�EH�DODUPHG�E\�WKH�KLJK�IDOXWLQ�ZRUG�§FRQILJXULQJ¨�

,W�MXVW�PHDQV�GHFLGLQJ�ZKDW�FRPSRQHQWV¦RWKHUZLVH

FDOOHG�§SDUWV¨¦�ZLOO�SHUIRUP�YDULRXV�3&�IXQFWLRQV��,WªV

OLNH�ROG�GD\V�FDU�EX\LQJ��UHYLHZLQJ�D�GHDOHU�FKHFNOLVW�WR�SLFN

GR]HQV�RI�LQGLYLGXDO�IHDWXUHV��IURP�UDGLR�WR�SRZHU�VWHHULQJ�WR

GLVF� EUDNHV� DQG�PRUH�� 7KH� JRRG� QHZV� LV� WKDW� DOPRVW� DQ\

FXUUHQW� 3&� ZLWK� D� SULQWHU� DQG� ,QWHUQHW� FRQQHFWLYLW\� ZLOO



�7KH�5RFKHVWHU�&RPSXWHU�6RFLHW\��,QF��0RQLWRU���-DQXDU\�����

KDQGOH�PDLQVWUHDP�UHTXLUHPHQWV��7KDW�PHDQV�WKDW�D�JHQHULF

:LQGRZV�3&�LV�XVXDOO\�DGHTXDWH¦EXW�\RX�VKRXOG�XSJUDGH�LI

\RXªOO�GR�DQ\WKLQJ�FKDOOHQJLQJ�RU�H[RWLF�

-XVW� DV� ZKHQ� EX\LQJ� D� FDU�� WKH� ILUVW� VWHS� LQ� EX\LQJ� D

FRPSXWHU� LV� GHFLGLQJ� ZKDW� \RXªOO� GR� ZLWK� LW�� H�PDLO�� :HE

VHDUFKLQJ�YLHZLQJ��RU�ZRUG�SURFHVVLQJ"�)LQDQFLDO�ZRUN�ZLWK

4XLFNHQ"�'LJLWDO�SKRWRJUDSK\"�6LPSOH�JDPHV"�8OWUD�GHPDQG�

LQJ�WDVNV�OLNH�KLJK�HQG�JDPHV�DQG�GLJLWDO�YLGHR�HGLWLQJ"

-XVW�DV�ZKHQ�PDNLQJ�DQ\�PDMRU�SXUFKDVH��D�VPDOO�LQYHVW�

PHQW�LQ�OHDUQLQJ�SD\V�RII�IRU�\HDUV��%HIRUH�EX\LQJ�D�3&��OHDUQ

WKH�EDVLFV�¦WDNH�D�FODVV��EX\�D�ERRN��DWWHQG�ORFDO�FRPSXWHU

XVHU� JURXS� PHHWLQJV�� FRQVXOW� :HE� VLWHV�� UHDG� WHFKQRORJ\

PDJD]LQHV�DW�WKH�OLEUDU\�

$V�\RX�ORRN�DW�DSSOLFDWLRQVª�V\VWHP�UHTXLUHPHQWV��SURFHV�

VRU�VSHHG��5$0�VL]H��KDUG�GULYH�VWRUDJH�FDSDFLW\��YLGHR�FDUG

VSHHG�DQG�PHPRU\��HWF���QRWH�GLIIHUHQFHV�EHWZHHQ�PLQLPXP

DQG� UHFRPPHQGHG� VSHFLILFDWLRQV�� 9HQGRUV� DUH� RIWHQ� WRR

RSWLPLVWLF¦DQG�WKDWªV�EHLQJ�FKDULWDEOH¦DERXW�ZKDWªV�QHHGHG

IRU�WKHLU�VRIWZDUH�WR�UXQ�SURGXFWLYHO\��,WªV�PXFK�VDIHU��DQG

QRW�PXFK�PRUH�H[SHQVLYH��WR�EX\�DW�OHDVW�WKH�UHFRPPHQGHG

FKRLFHV��,Q�IDFW��,�XVXDOO\�EX\�D�OLWWOH�PRUH�SRZHU�WKDQ�,�QHHG�

7KLV�EXPSV�FRVW�MXVW�D�OLWWOH�DQG�LW�DYRLGV�IXWXUH�SUREOHPV�DQG

XSJUDGHV��3XUFKDVLQJ�WKLV�ZD\�JUHDWO\�H[WHQGV�D�3&ªV�OLIH�DQG

PDNHV�LW�PRUH�FRPSDWLEOH�ZLWK�IXWXUH�LQQRYDWLRQV��DW�OHDVW�IRU

D�ZKLOH�

5HPHPEHU�WKDW�DV�3&V�HYROYH��D�UDQJH�RI�FKRLFHV�LV�DOZD\V

DYDLODEOH��IURP�EOHHGLQJ�HGJH�QHZ�WR�ERUGHUOLQH�REVROHWH��$Q

HTXDOO\�YDOLG¦DQG�PRUH�HFRQRPLFDO����DSSURDFK�WR�FRQILJXU�

LQJ�LV�ILQGLQJ�WKH�FXUUHQW�WHFKQRORJ\�§VZHHW�VSRW¨�WKH�SRLQW

ZKHUH�FRVW��SHUIRUPDQFH��FRPSDWLELOLW\��DQG�XVHIXO�OLIH�DUH�LQ

EDODQFH�� $� NH\� GHFLVLRQ� LV� ZKHWKHU� WR� EX\� D� EUDQG�QDPH

V\VWHP�RU�DQ�XQNQRZQ�EUDQG�PDFKLQH��KDYH�D�3&�EXLOW�WR

RUGHU��RU�EXLOG�LW�\RXUVHOI��&KRLFHV�IRU�ODSWRS�FRPSXWHUV�DUH

PXFK�PRUH�OLPLWHG��EUDQG�QDPH�V\VWHPV�GRPLQDWH��WUDLOHG�E\

D�IHZ�RII�EUDQG�PDQXIDFWXUHUV��7KHUH�DUH�QR�EXLOG�LW�\RXUVHOI

RSWLRQV�� WKRXJK�PDQXIDFWXUHG� V\VWHPV� FDQ� EH� FXVWRPL]HG

H[WHQVLYHO\�

(DFK� SXUFKDVLQJ� FKRLFH� KDV� DGYDQWDJHV� DQG� DGYRFDWHV�

%UDQG�QDPH� V\VWHPV� FDQ� EH� HYDOXDWHG� DQG� FRPSDUHG� E\

FRQVXOWLQJ�UHIHUHQFHV�VXFK�DV�&RQVXPHU�5HSRUWV�PDJD]LQH�

DUH�DYDLODEOH�HYHU\ZKHUH�YLD�FDWDORJ�RU�RQOLQH�VKRSSLQJ��DQG

PD\� KDYH� EHWWHU� VWDQGDUG� RU� RSWLRQDO� ZDUUDQWLHV� �RIWHQ

ZRUWKZKLOH�IRU�TXLFN�VHUYLFH�DQG�SHDFH�RI�PLQG���%XW�EUDQG�

QDPH�V\VWHPV�VRPHWLPHV�VXIIHU�IURP�XVLQJ�FRPPRGLW\�SDUWV

YV��EHVW�TXDOLW\�FRPSRQHQWV�

8QNQRZQ�EUDQG�PDFKLQHV�FDQ�EH�UHOLDEOH�PRQH\�VDYHUV�RU

ULVN\�DFTXLVLWLRQV��,ªG�RQO\�EX\�VXFK�D�V\VWHP�IURP�D�WUXVWHG

VWRUH�ZLWK�D�IOH[LEOH�UHWXUQ�SROLF\��,�IDYRU�KDYLQJ�3&V�EXLOW�WR

RUGHU� E\� VPDOO� ORFDO� VKRSV� ZLWK� HVWDEOLVKHG� UHSXWDWLRQV�

RIIHULQJ�PD[LPXP�IOH[LELOLW\�DQG�FRQVXOWDWLRQ�GXULQJ�GHVLJQ�

$QG� ,ªYH� HQMR\HG�ZDWFKLQJ�P\� 3&V� WDNH� VKDSH� DV� WKH\ªUH

DVVHPEOHG�IURP�D�WDEOHIXO�RI�SDUWV�

6RPH�SHRSOH�EXLOG�WKHLU�RZQ�3&V��RIWHQ�ZLWK�WUDLQLQJ�DQG

PHQWRULQJ� IURP� FRPSXWHU� XVHU� JURXS� YROXQWHHUV�� 7KLV

GHP\VWLILHV�V\VWHP�LQQDUGV��JUHDWO\�IDFLOLWDWLQJ�GLDJQRVLQJ

DQG�UHSDLULQJ�SUREOHPV�DQG�XSJUDGLQJ�FRPSRQHQWV��%XLOG�WR�

RUGHU�DQG�EXLOG�\RXUVHOI�DOORZ�VSHFLI\LQJ�EUDQG�QDPH�SDUWV

IRU�LPSURYHG�SHUIRUPDQFH�DQG�UHOLDELOLW\��1R�PDWWHU�ZKHUH

\RX�SXUFKDVH��ORRN�FDUHIXOO\�DW�PRQLWRU�FKRLFHV��7UDGLWLRQDO

&57�PRQLWRUV�SULFHV�KDYH�GHFOLQHG��DOORZLQJ�EX\LQJ�ODUJHU

GHYLFHV� ZLWK� EHWWHU� UHVROXWLRQ�� $QG� QHZHU�WKLQQHU�OLJKWHU

/&'� SDQHOV� RIIHU� D� SRZHUIXO¦WKRXJK� VRPHWLPHV� OHVV

IOH[LEOH¦DOWHUQDWLYH�� 9LVLW� VWRUHV� WR� FRPSDUH� EUDQGV� DQG

PRGHOV�DQG�H[SORUH�VHWWLQJV�WR�PDWFK�\RXU�SUHIHUHQFHV�

'HFLGH�KRZ�\RXªOO�EDFN�XS�\RXU�VRIWZDUH�DQG�GDWD��&KRLFHV

LQFOXGH� D� VHFRQG¦SHUKDSV� H[WHUQDO� RU� UHPRYDEOH¦KDUG

GULYH��ZULWDEOH�RSWLFDO�PHGLD�VXFK�DV�'9'��DQG�WDSH��7KH�ILUVW

WZR�DUH�PRVW�RIWHQ�XVHG��ZLWK�HDFK�KDYLQJ�XQLTXH�DGYDQ�

WDJHV��)ROORZ�\RXU�EDFNXS�SODQ�UHJXODUO\��QRWKLQJ�UXLQV�D�GD\

OLNH�ORVLQJ�PRQWKV�RU�\HDUV�RI�FDQªW�EH�UHSODFHG�GDWD��QRW�WR

PHQWLRQ�KDYLQJ�WR�UHFRQVWUXFW�DOO�\RXU�VRIWZDUH�

6PDOO�FKRLFHV�FDQ�PDNH�ODUJH�GLIIHUHQFHV�LQ�SURGXFWLYLW\

DQG�FRPIRUW��)RU�H[DPSOH��PRXVH�WHFKQRORJ\�KDV�DGYDQFHG

IDU�EH\RQG�WKH�WUDGLWLRQDO�WZR�EXWWRQ�ZLUHG�GHYLFH��0RXVH

DOWHUQDWLYHV�LQFOXGH�WUDFNEDOO�DQG�ZLUHOHVV�GHYLFHV��JDGJHWV

ZLWK� PDQ\� H[WUD� SURJUDPPDEOH� EXWWRQV�� ZKHHO� PRXVHV

DOORZLQJ�KRUL]RQWDO�YHUWLFDO�VFUROOLQJ��HWF��&RQVLGHULQJ�KRZ

PXFK�WLPH�\RXªOO�XVH�\RXU�SRLQWLQJ�GHYLFH��LWªV�ZRUWK�VSHQGLQJ

D�OLWWOH�H[WUD�PRQH\�WR�KDYH�WKH�GHYLFH�WKDW�VXLWV�\RX�EHVW�

:LQGRZV�RIIHUV�PDQ\�FKRLFHV�IRU�HDVLQJ�XVH¦HQODUJLQJ

W\SH��PDNLQJ�NH\ERDUGLQJ�HDVLHU��SURYLGLQJ�VSHFLDO�DXGLEOH

DQG� YLVXDO� FXHV�� HWF�� $FFHVVLELOLW\� RSWLRQV� DUH� IRXQG� LQ

GLIIHUHQW� SODFHV¦� XVXDOO\� YLD� &RQWURO� 3DQHO� RU� WKH� 6WDUW

PHQX��,WªV�ZRUWK�H[SORULQJ�WKHVH�WR� WDLORU�\RXU�3&�WR�\RXU

LQGLYLGXDO�SUHIHUHQFHV��6LPLODUO\��VPDOO�DGG�RQ�SURJUDPV�FDQ

JUHDWO\� LPSURYH� D� 3&ªV� FRPIRUW� IDFWRU�� 5HPHPEHU� WKDW

:LQGRZV�LV�KLJKO\�FRQILJXUDEOH��\RX�FDQ�FKDQJH�KRZ�LW�ORRNV

DQG� RSHUDWHV�� $V� \RX� EHFRPH� IDPLOLDU� ZLWK� \RXU� QHZ� 3&�

H[SORUH� RSWLRQV�VHWWLQJV�SUHIHUHQFHV�� -XVW� DV� \RX� ZRXOGQªW

LQVLVW�RQ�GULYLQJ�D�FDU�ZLWK�VHDWV�DQG�PLUURUV�H[DFWO\�DV�WKH\

FDPH�IURP�WKH�GHDOHU��GRQªW�EH�FDSWLYH�RI�0LFURVRIWªV�LQLWLDO

VHWWLQJV�

1DPH�EUDQG�FRPSXWHUV�XVXDOO\�LQFOXGH�VRIWZDUH�EXQGOHV�

9HQGRUV�VKRXW�DERXW�KRZ�YDOXDEOH�WKH\�DUH�DQG�KRZ�PXFK

PRQH\�\RXªUH�VDYLQJ�RQ�WKHP¦EXW�WKDWªV�RQO\�WUXH�LI�\RXªOO

XVH�WKH�VRIWZDUH�SURYLGHG��$V�VRRQ�DV�\RX�KDYH�\RXU�PDFKLQH�

H[DPLQH� SUH�LQVWDOOHG� VRIWZDUH� DQG� UHPRYH� DQ\WKLQJ� \RX

NQRZ�\RX�ZRQªW�XVH��7KHQ�GHIUDJ�\RXU�GLVN�DQG�WKHQ�LQVWDOO

WKH�SURJUDPV�\RXªOO�XVH��7KHVH�VLPSOH�VWHSV�ZLOO�PDNH�\RXU

PDFKLQH�UXQ�EHWWHU�E\�GHFOXWWHULQJ�LW�

)LQDOO\��,I�\RX�XQGHUVWDQG�KRZ�WR�GR�WKLV��XVH�EXLOW�LQ�WRROV

VXFK�DV�06&21),*�WR�FKRS�RXW�XQQHHGHG�VHUYLFHV�VWDUWHG�E\

GHIDXOW�ZKHQ�\RXU�V\VWHP�ERRWV�

6RIWZDUH�EXQGOHV�RIWHQ�LQFOXGH� MXQLRU�JUDGH�YHUVLRQV�RU

OLPLWHG�WLPH�WULDO�FRSLHV�RI�FULWLFDO�WRROV�VXFK�DV�DQWL�YLUXV�DQG

DQWL�VS\ZDUH�VRIWZDUH��)RU�V\VWHP�UHOLDELOLW\�DQG�VHFXULW\�

XSJUDGH� WKHVH� WR� IXOO� YHUVLRQV� DQG� VXEVFULEH� WR� XSGDWH

VHUYLFHV�

1RW�PXFK� HOVH� LQ�PRGHUQ� OLIH� EHVLGHV� FRPSXWHUV� NHHSV

JHWWLQJ� IDVWHU�EHWWHU� �FKHDSHU��$QG� LWªV� QRW� KDUG� WR� ILQG� RU

EXLOG�D� FRPSXWHU�WKDW�PHHWV�QHHGV�IRU�VHYHUDO�\HDUV��UXQV

UHOLDEO\��DQG�GRHVQªW�EUHDN�WKH�EDQN�

7HFK�%RRNV�IRU�1RQ�'XPPLHV
E\�*DEULHO�*ROGEHUJ

$3&8*�$GYLVRU��5HJLRQ����&ROXPQLVW��$$53�&RPSXWHUV�DQG
7HFKQRORJ\�:HEVLWH

:
LWK� WKH� DSSURDFKLQJ� KROLGD\V�� WKRVH� UHDGLQJ� WKLV

SRUWLRQ� RI� $$53ªV� :HE� VLWH� ZLOO� VHHN� WHFKQR�JLIW

LGHDV�IRU�IDPLO\��IULHQGV��DQG�WKHPVHOYHV��%XW�ZLWK

FRQIOLFWLQJ� VXJJHVWLRQV� IURP� VWRUHV� DQG�PDQXIDFWXUHUV� DOO

DURXQG�XV��D�WUXVWHG�JXLGHERRN�LV�YDOXDEOH��6R�LWªV�D�OX[XU\�WR



�7KH�5RFKHVWHU�&RPSXWHU�6RFLHW\��,QF��0RQLWRU���-DQXDU\�����

KDYH�WKUHH�VXFK�UHIHUHQFHV�IURP�ZKLFK�WR�JHW�JUHDW�JLIW�LGHDV�

RU�WR�GHYHORS�\RXU�RZQ�ZLVK�OLVW�

7KHVH� JXLGHERRNV� ZRXOG� EH� 6DQG\� %HUJHUªV� *UHDW� $JH

*XLGH�WR�%HWWHU�/LYLQJ�7KURXJK�7HFKQRORJ\��*UHDW�$JH�*XLGH

WR�*DGJHWV�DQG�*L]PRV��DQG�*UHDW�$JH�*XLGH�WR�WKH�,QWHUQHW�

(DFK� ERRN� RIIHUV� DQ� RSHQ� DQG� XQFOXWWHUHG� GHVLJQ�� DPSO\

LOOXVWUDWHG�ZLWK�HDV\�WR�UHDG�VFUHHQ�LPDJHV�DQG�SKRWRV��DQG

FOHDUO\�ZULWWHQ�LQ�DQ�HQJDJLQJ�VW\OH�WKDW�EXLOGV�FRQILGHQFH�LQ

WKH�UHDGHU�

6DQG\�VKDUHV�KHU�VHQVH�RI�H[FLWHPHQW�DQG�GLVFRYHU\�ZLWK

WKH�UHDGHU��RIIHULQJ�FOHDU�RSLQLRQV�RQ�WHFKQRORJ\�DQG�KRZ�LW

DIIHFWV�XV��1RWKLQJ�LV�GXPEHG�GRZQ¦WKHUHªV�QR�PHQWLRQ�RI

GXPPLHV�RU�LGLRWV¦ZKLFK�LV�SOHDVDQWO\�GLIIHUHQW�IURP�PDQ\

WHFKQRORJ\� ERRNV�� $QG� ZKHWKHU� \RX� DJUHH� RU� GLVDJUHH� RQ

LQGLYLGXDO�LWHPV��\RXªOO�FHUWDLQO\�NQRZ�ZKHUH�6DQG\�VWDQGV�

7KH�§*UHDW�$JH¨�WLWOH�LV�FUHGLWHG�WR�3DEOR�3LFDVVR��ZKR�VDLG

§$JH�RQO\�PDWWHUV�ZKHQ�RQH�LV�DJLQJ��1RZ�WKDW�,�KDYH�DUULYHG

DW�D�JUHDW�DJH��,�PLJKW�DV�ZHOO�EH�WZHQW\�¨�&KDSWHUV�EHJLQ

ZLWK� RWKHU� WKRXJKW�SURYRNLQJ� TXRWDWLRQV�� 0\� IDYRULWH�

KLJKOLJKWLQJ� WKH� HPSRZHULQJ� QDWXUH� RI� WKH� ERRNVª� VXEMHFW

PDWWHU��FRPHV�IURP�PDUNHWLQJ�JXUX�*UHJ�$UQROG��ZKR�VDLG

WKDW�§$OO�JUHDWQHVV�LV�DFKLHYHG�ZKLOH�SHUIRUPLQJ�RXWVLGH�\RXU

FRPIRUW� ]RQH�¨�$OWKRXJK� WKHVH� ERRNV� DUHQªW� XQFRPIRUWDEOH

UHDGLQJ��WKH\�PD\�FKDOOHQJH�\RX�WR�WU\�QHZ�WKLQJV�

(DFK� ERRN� RSHQV� RQWR� &RQWHQWV� DW� D� *ODQFH�� D� OLVW� RI

FKDSWHU�WLWOHV�DQG�SDJH�QXPEHUV�ZKLFK�RIIHUV�D�KDQG\��TXLFN

UHYLHZ�RI�LWV�FRQWHQW��DQG�D�EULHI�§:KDWªV�,QVLGH¨�ZULWH�XS�

7KH�7HFKQRORJ\�DQG�,QWHUQHW�ERRNV�LQFOXGH�YDOXDEOH�VLGHEDUV

FDOOLQJ�RXW�6DQG\ªV�7LSV��%ORRSHU�$OHUWV��/LQJR��DQG�7ULYLD�

6HOHFWHG� LWHPV� LQ� *DGJHWV� DQG� *L]PRV� DUH� GHVLJQDWHG� DV

6DQG\ªV�)DYRULWHV�

*UHDW�$JH�*XLGH� WR�%HWWHU�/LYLQJ�7KURXJK�7HFKQRORJ\

UHPLQGV�XV�KRZ�SHUYDVLYH�WHFKQRORJ\�LV��KRZ�PXFK�WKLQJV

KDYH�FKDQJHG�LQ�RXU�OLIHWLPHV��DQG�KRZ�FKDQJH�LV�DFFHOHUDWLQJ

DQG�QHYHU�HQGLQJ��,W�DGGUHVVHV�KRZ�WHFKQRORJ\�KDV�DIIHFWHG

VKRSSLQJ��WUDYHO��KHDOWK��ILQDQFHV��DQG�HYHQ�PHHWLQJ�SHRSOH�

DQG�KRZ� IDPLOLHV� FDQ� WDNH�DGYDQWDJH�RI� WKH�GLJLWDO�ZRUOG�

7KURXJKRXW��LW�HQFRXUDJHV�FRQWLQXHG�OHDUQLQJ�DW�DQ\�DJH�DQG

LOOXVWUDWHV�MXVW�KRZ�PXFK�WKHUH�LV�WKDWªV�ZRUWK�OHDUQLQJ��)RU

H[DPSOH��LW�OLVWV�GLYHUVH�VHDUFK�HQJLQHV��JLYLQJ�DWWULEXWHV�DQG

DGYDQWDJHV�IRU�HDFK��0DQ\�DUH�VSHFLDOL]HG�DQG�OHVVHU�NQRZQ

WKDQ�*RRJOH�RU�<DKRR�EXW�PD\�EH�EHWWHU�IRU�IXOILOOLQJ�FHUWDLQ

LQIRUPDWLRQ�TXHVWV��VXFK�DV�WKH�/LEUDU\�RI�&RQJUHVV��DYDLODEOH

WR�DOO�RQOLQH�

7KH�*UHDW�$JH�*XLGH�WR�WKH�,QWHUQHW�IRFXVHV�RQ�JHWWLQJ

RQOLQH�DQG�OHDUQLQJ�WKH�ODQJXDJH�RI�WKH�,QWHUQHW��EXW�DOVR�WR

KDYH�IXQ�ZKLOH�DYRLGLQJ�SUREOHPV��7KH�ERRN�VWDUWV�JHQWO\�

LQWURGXFLQJ�,QWHUQHW�FRQFHSWV�DQG�WHUPV��DQG�DVVHPEOHV�WKHP

LQWR�WLSV�DQG�WULFNV�IRU�:HE�VHDUFKLQJ��H�PDLOLQJ��XQGHUVWDQG�

LQJ�:HE�DGYHUWLVLQJ��DQG�HYHQ�EXLOGLQJ�RXU�RZQ�:HE�SDJHV�

,W�JLYHV�WLSV�IRU�SLFNLQJ�DQ�,63��,QWHUQHW�VHUYLFH�SURYLGHU��

GHP\VWLILHV�EURZVHU�ZLQGRZV�FRPSRQHQWV��DQG�RIIHUV�QHWL�

TXHWWH�DGYLFH�IRU�LQVWDQW�PHVVDJLQJ�

7KH�*UHDW�$JH�*XLGH�WR�*DGJHWV�DQG�*L]PRV�LV�D�GLIIHUHQW

VRUW�RI�ERRN��,W�VHUYHV�DV�D�FDWDORJ��VKRSSLQJ�JXLGH��DQG�WRXU

JXLGH� WKURXJK�FXUUHQW�DQG� IXWXUH� WHFKQRORJ\�� RIIHULQJ�JLIW

LGHDV�IRU�RQHVHOI�RU�6DQWD��,WªV�QRW�&RQVXPHU�5HSRUWV��VLQFH�LW

GRHVQªW�FRPSDUH�FKRLFHV�KHDG�WR�KHDG��EXW�LWV�LQWHUHVWLQJ�DQG

RSLQLRQDWHG�QDUUDWLYH�SURYLGHV�ERWK�JRRG�DQG�EDG�QHZV�DERXW

SURGXFWV��,WV�JHQHUDO�DGYLFH�DQG�SULQFLSOHV�UHJDUGLQJ�WHFKQRO�

RJ\� NHHS� LW� IURP� EHFRPLQJ� RXWGDWHG� DV� IDVW� DV� D� VLPSOH

SURGXFWV�OLVW�

$OO�WKUHH�ERRNV�DUH�FRPSOHPHQWDU\��DQ�HDV\�UHDG�FRYHU�WR�

FRYHU��RU�XVHIXO�DV�UHIHUHQFHV�IRU�VSHFLILF�WRSLFV��VHUYLFHV��DQG

SURGXFWV��7KHLU�LQGH[HV�ORFDWH�WRSLFV�TXLFNO\�DQG��DOWKRXJK

WKHUHªV� VRPH� QHFHVVDU\� RYHUODS� RI� FRQWHQW�� HDFK� SURYLGHV

GLIIHUHQW�LQIRUPDWLRQ�ZLWK�YDU\LQJ�RULHQWDWLRQ�DQG�HPSKDVLV�

2YHUDOO��WKH�ERRNV�GHOLYHU�XVDEOH�LQIRUPDWLRQ�DERXW�HYROYLQJ

WHFKQRORJ\�DUHDV�

6SHFLILFDWLRQV

7LWOH� *UHDW�$JH�*XLGH�WR�%HWWHU�/LYLQJ�*UHDW�$JH�*XLGH�WR�%HWWHU�/LYLQJ�*UHDW�$JH�*XLGH�WR�%HWWHU�/LYLQJ�*UHDW�$JH�*XLGH�WR�%HWWHU�/LYLQJ�����
7KURXJK�7HFKQRORJ\7KURXJK�7HFKQRORJ\7KURXJK�7HFKQRORJ\7KURXJK�7HFKQRORJ\

$XWKRU��6DQG\�%HUJHU

3DSHUEDFN������SDJHV

3XEOLVKHU��4XH

,6%1������������

3ULFH��������

85/��3XUFKDVH�*UHDW�$JH�*XLGH�WR�%HWWHU�/LYLQJ�7KURXJK

7HFKQRORJ\�IURP�%DUQHV�	�1REOH

7LWOH� *UHDW�$JH�*XLGH�WR�WKH�,QWHUQHW*UHDW�$JH�*XLGH�WR�WKH�,QWHUQHW*UHDW�$JH�*XLGH�WR�WKH�,QWHUQHW*UHDW�$JH�*XLGH�WR�WKH�,QWHUQHW
$XWKRU��6DQG\�%HUJHU

3DSHUEDFN������SDJHV

3XEOLVKHU��4XH

,6%1������������

3ULFH��������

85/��3XUFKDVH�*UHDW�$JH�*XLGH�WR�WKH�,QWHUQHW�IURP�%DUQHV

	�1REOH

7LWOH� *UHDW�$JH�*XLGH�WR�*DGJHWV*UHDW�$JH�*XLGH�WR�*DGJHWV*UHDW�$JH�*XLGH�WR�*DGJHWV*UHDW�$JH�*XLGH�WR�*DGJHWV
DQG�*L]PRVDQG�*L]PRVDQG�*L]PRVDQG�*L]PRV

$XWKRU��6DQG\�%HUJHU

3DSHUEDFN������SDJHV

3XEOLVKHU��4XH

,6%1������������

3ULFH��������

85/��3XUFKDVH�*UHDW�$JH�*XLGH�WR�*DGJHWV�DQG�*L]PRV�IURP

%DUQHV�	�1REOH

7KHVH� DUWLFOHV� RULJLQDWHG� RQ� $$53ªV� &RPSXWHUV� DQG

7HFKQRORJ\� :HE� VLWH�� ZZZ�DDUS�RUJ�FRPSXWHUV�� DQG� LV

FRS\ULJKWHG� E\� $$53�� $OO� ULJKWV� DUH� UHVHUYHG�� LW� PD\� EH

UHSURGXFHG�� GRZQORDGHG�� GLVVHPLQDWHG�� RU� WUDQVIHUUHG�� IRU

VLQJOH� XVH�� RU� E\� QRQSURILW� RUJDQL]DWLRQV� IRU� HGXFDWLRQDO

SXUSRVHV��ZLWK�DWWULEXWLRQ�WR�$$53��,W�VKRXOG�EH�XQFKDQJHG

DQG�WKLV�SDUDJUDSK�LQFOXGHG��3OHDVH�H�PDLO�*DEH�*ROGEHUJ�DW

JDEH#JDEHJROG�FRP�ZKHQ� \RX� XVH� LW�� RU� IRU� SHUPLVVLRQ� WR

H[FHUSW�RU�FRQGHQVH�

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

*UHDWHU�2UODQGR�&RPSXWHU�8VHUV�*URXS

,
FDQªW�HPSKDVL]H�HQRXJK�WKH�YDOXH�RI�XVHUV�JURXS�KHOS�DQG

KHUH� LV�DQ�H[DPSOH��5HFHQWO\��ZKLOH�SUHSDULQJ� WR�GULYH

RYHU�WR�RXU�EHDFK�FRQGR�IRU�D�FRXSOH�RI�GD\V��,�ZDQWHG�WR

FRS\�D�IORSS\�GLVN�FRQWDLQLQJ�VRPH�LPSRUWDQW�ILOHV�QRW�EDFNHG

XS��:KHQ�,�DWWHPSWHG�WR�FRS\�LW��WKH�SURFHVV�VWRSSHG�LQ�WKH

PLGGOH�WHOOLQJ�PH�P\�VHFRQG�GLVN�ZDV�FRUUXSWHG��,�WULHG�WR

VWRS�WKH�SURFHVV�VR�,�FRXOG�XVH�DQRWKHU�GLVN��EXW�FRXOGQªW�JHW

WKH� SURFHGXUH� WR� JR� DZD\�� (YHQ� ZKHQ� ,� NLOOHG� :LQGRZV

([SORUHU��WKHQ�UHVWDUWHG�LW��DQG�ZDV�UHDG\�ZLWK�D�QHZ�GLVN�

LW� WULHG� XQVXFFHVVIXOO\� WR� UHVXPH� WKH� SURFHVV�� )LQDOO\�� ,



�7KH�5RFKHVWHU�&RPSXWHU�6RFLHW\��,QF��0RQLWRU���-DQXDU\�����

GHFLGHG�WR�UHERRW�WKH�FRPSXWHU�LQ�DQ�HIIRUW�WR�FOHDU�LW��DQG

ZKHQ�LW�WULHG�WR�UHVWDUW��DOO�,�JRW�ZDV�WKH�RSHQLQJ�,QWHO�VFUHHQ

DQG�QRWKLQJ�PRUH��$IWHU�IRUFLQJ�WKH�PDFKLQH�WR�VKXW�GRZQ�

DQG�D�EULHI�SDXVH��,�WULHG�WR�VWDUW�WKH�FRPSXWHU�DJDLQ�DQG�LW

ZRXOG�QRW�JR�SDVW�WKH�VWDUWXS�,QWHO�VFUHHQ�

+RUURU�VHW�LQ�DQG�,�ZRQGHUHG�ZKDW�,�PLJKW�KDYH�GRQH�WR

VFUHZ�LW�XS��DQG�ZKDW�WR�GR�QH[W��,�ZDV�ORVW��$OO�RI�D�VXGGHQ�,

UHPHPEHUHG�VRPHWKLQJ�,�KDG�UHDG�RQO\�D�FRXSOH�GD\V�EHIRUH

LQ�D�XVHUV�JURXS�QHZVOHWWHU�ZKLOH�EURZVLQJ�D�ZULWH�XS�DERXW

WKHLU�4�	�$�VHVVLRQ��$�PHPEHU�UHSRUWHG�WKDW�WKH\�FRXOG�QRW

JHW�WKHLU�FRPSXWHU�WR�ERRW�DQG�ILQDOO\�UHPRYHG�D�86%�)ODVK

'ULYH�WKH\�KDG�EHHQ�XVLQJ�EHIRUH�WKH\�VKXW�LW�RII��,W�ERRWHG�XS

MXVW�ILQH�ZLWK�WKH�IODVK�GULYH�UHPRYHG��6LQFH�,�ZDV�XVLQJ�D

86%� )ODVK� 'ULYH� ZKLOH� WU\LQJ� D� QHZ� EDFNXS� SURJUDP�� ,

UHPRYHG�LW��WULHG�WR�ERRW�DJDLQ��DQG�ZDV�YHU\�UHOLHYHG�ZKHQ

WKH�FRPSXWHU�ERRWHG�QRUPDOO\��,�DP�UXQQLQJ�:LQGRZV�;3

3URIHVVLRQDO�

,�FDQªW�UHPHPEHU�ZKLFK�QHZVOHWWHU�,�UHDG�WKDW�LQ��EXW�P\

WKDQNV�WR�WKH�XVHU�JURXS�FRPPXQLW\�DQG�WKH�QHZVOHWWHUV�,

UHFHLYH�IURP�WKHP��,�UHDG�WKHP�IURP�FRYHU�WR�FRYHU��HVSHFLDOO\

DERXW�WKHLU�4�	�$�VHVVLRQV�DQG�VRPHWLPHV�ILQG�JRRG�LQIRUPD�

WLRQ�WKDW�,�WKLQN�P\�UHDGHUV�PLJKW�XVH��,W�ZDV�LQWHUHVWLQJ

WKDW�ZKHQ�,�WULHG�UHERRWLQJ�DJDLQ�ZLWK�D�����0HJ�86%�)ODVK

'ULYH�SOXJJHG�LQ��LW�ERRWHG�MXVW�ILQH��EXW�ZRXOG�QRW�ERRW�ZLWK

WKH� RQH� JLJ� 86%� GULYH� SOXJJHG� LQ�� ,� ZRXOG� QHYHU� KDYH

WKRXJKW�WR�UHPRYH�WKDW�IODVK�GULYH�VR�,�KRSH�P\�H[SHULHQFH

ZDV�XVHIXO�WR�P\�UHDGHUV�

3UREOHPV�LQ�'HOO�/DQG
,�UHDG�LQ�(G�)RVWHUªV�*ULSH�/LQH�DERXW�D�FRPSDQ\�WKDW�KDG

ERXJKW� DOPRVW�����'HOO�2SWLSOH[�*;����3&V��DQG�ZKHQ�D

NQRZQ�GHIHFW�DURVH� FRQFHUQLQJ�D� FDSDFLWRU�RQ� WKH�PRWKHU�

ERDUG�WKDW�WHQGHG�WR�VZHOO�DQG�FDXVH�SUREOHPV��LW�VKRXOG�KDYH

EHHQ�FRYHUHG�E\�WKHLU�VXSSRUW�FRQWUDFW��EXW�'HOO�GLGQªW�OLYH�XS

WR�WKHLU�DJUHHPHQW��7KH\�VWDUWHG�WR�UHSODFH�WKHP��EXW�DIWHU

PRUH�SUREOHP�ERDUGV�ZHUH�IRXQG��WKH\�VWRSSHG�DQG�LQVWHDG

HYHQWXDOO\� ZDQWHG� WKH� FRPSDQ\� WR� WUDGH� WKHP� LQ�� )RU

ILQDQFLDO�UHDVRQV�WKH�FXVWRPHU�GLGQªW�ZDQW�WR�GR�WKDW�DQG�DQ\

QHJRWLDWLRQV�ILQDOO\�VWRSSHG��,W�ZDV�NQRZQ�WKDW�VRPH�ODUJHU

FRPSDQLHV�ZLWK�WKH�VDPH�SUREOHP�KDG�JRWWHQ�LW�UHVROYHG��EXW

QRERG\�NQRZV�ZK\��8S�XQWLO�QRZ��,�KDG�WKRXJKW�'HOO�KDG�D

JRRG�QDPH�LQ�WKH�LQGXVWU\�DQG�,�GRQªW�NQRZ�WKH�RXWFRPH��(G

)RVWHUªV�*ULSH�/LQH�85/�LV�>KWWS���ZZZ�JULSH�HG�FRP@��EXW�,

FRXOGQªW�ILQG�WKLV�VWRU\�SRVWHG�DW�WKLV�ZULWLQJ��PD\EH�EHFDXVH

,�UHDG�LW�LQ�DQ�$XJXVW�LVVXH��<RX�QHHG�WR�VHW�XS�D�SDVVZRUG�WR

DFFHVV�WKH�*ULSH�/LQH�:HE�VLWH��)RU�RWKHU�LQIRUPDWLRQ�DERXW

WKH�SUREOHP��FKHFN�>KWWS���ZZZ�GVOUHSRUWV�FRP��IRUXP�UHPDUN

���������@��

)RU� WKH� IRONV� ZKR� DVN� PH� DERXW� WKH� WUDGH� VKRZV�� ZH

UHFHQWO\� ZRUNHG� WKH� 1DWLRQDO� 6DIHW\� &RXQFLO� 6KRZ

>KWWS���ZZZ�VDIHW\�����RUJ@�WKDW�ZDV�YHU\�LQWHUHVWLQJ��,W�XVHG

DERXW� �������� VTXDUH� IHHW� RI� H[KLELW� VSDFH� DQG� KDG� RYHU

�������DWWHQGHHV�IURP�DURXQG�WKH�JOREH��<RX�ZRXOGQªW�WKLQN

VR��EXW�,�VDZ�VRPH�FXWWLQJ�HGJH�WHFKQRORJ\�IHDWXUHG�WKHUH�

/LNH�PDQ\�WUDGH�VKRZV�KHUH��WKH\�KDG�DQ�HYHQLQJ�SDUW\�IRU

DWWHQGHHV�DW�8QLYHUVDO�6WXGLRV�

:H� DOVR� ZRUNHG� WKH� LQWHUHVWLQJ� %DQN� $GPLQLVWUDWLRQ

,QGXVWU\�VKRZ��>KWWS���ZZZ�EDL�RUJ@�<RX�ZRXOG�KDYH�HDVLO\

UHFRJQL]HG�PDQ\�QDPHV�H[KLELWLQJ�WKHUH��ZKLFK�LQFOXGHG�ZHOO

NQRZQ�$70�PDFKLQHV��VHFXULW\�QDPHV��DQG�VRIWZDUH�FRPSD�

QLHV�OLNH�0LFUR�VRIW��$GREH��2UDFOH�86$�DQG�PDQ\�RWKHUV�ZHOO

NQRZQ� WR� XVHU� JURXS� SHRSOH�� 7KH� H[KLELW� DUHD� ZDV� DERXW

�������� VT�� IW�� RI� DUHD�� )UHH� IRRG� IRU� WKH� DWWHQGHHV� WRR�

$WWHQGDQFH�ZDV�DERXW���������&HQWUDO�)ORULGD�LV�D�KRWEHG�RI

WUDGH�VKRZ�DFWLYLW\��EXW�ZH�RQO\�ZRUN�D�IHZ�RI�WKHP�

6WLOO�*RRG
'RQªW�IRUJHW�WKH�GHDO�LV�VWLOO�JRRG�IRU�WKH�:HE%XLOG�([SUHVV

VRIWZDUH� IRU� FUHDWLQJ� \RXU� :HE� VLWH�� 7R� GRZQORDG� LW� DW

>KWWS���VWRUH�HVHOOHUDWH�QHW� �QIWL�VWRUH@�� XVH� WKH� FRXSRQ� FRGH

&31������������ZKHQ� LW� FDOOV� IRU� LW�� WR� UHFHLYH� \RXU� ���

GLVFRXQW��,�KDYH�D�WULDO�YHUVLRQ�EXW�,�KDYH�QRW�WULHG�LW�RXW�\HW�

%HWZHHQ�KHDOWK�SUREOHPV�DQG�OD]LQHVV��,�GRQªW�KDYH�PXFK�IRU

\RX�WKLV�PRQWK��EXW�,�KRSH�\RX�WRRN�DGYDQWDJH�RI�WKH�$3&8*

DQQRXQFHPHQWV�IRU�GHDOV�

7KH�/RVW�&DQ�2IWHQ�%H�)RXQG
+DYH�\RX�HYHU�GHOHWHG�D�ILOH�DQG�ODWHU�IRXQG�\RX�VKRXOG�QRW

KDYH�GRQH�WKDW"�1R�SUREOHP��MXVW�JR�WR�WKH�5HF\FOH�%LQ�DQG

JHW�LW�EDFN��&RPH�WR�ILQG�RXW�WKRXJK��LW�KDV�EHHQ�GXPSHG�E\

WKH�5HF\FOH�%LQ��1RZ�\RX�KDYH�DQRWKHU�SUREOHP��EXW�QRW�LI

\RX�KDYH�3&� ,QVSHFWRU��ZKLFK� FDQ� GR� XQEHOLHYDEOH� WKLQJV

ZKHQ� LW� FRPHV� WR� UHFRYHULQJ� GHOHWHG� ILOHV� IURP� \RXU� KDUG

GULYH��<RXU�KDUG�GULYH�KDV�WR�EH�ZRUNLQJ�SURSHUO\�IRU�LW�WR

ZRUN�

%HVW�RI�DOO��3&�,QVSHFWRU�LV�)UHHZDUH�DQG�LW�FDQ�EH�GRZQ�

ORDGHG� DW� >KWWS���ZZZ�SFLQVSHFWRU�GH�ILOHBUHFRYHU\

�X.�ZHOFRPH�KWP@��,I�\RX�KDYH�XVHG�6HFXUH�&OHDQ�RU�:LSH

'ULYH�� IRUJHW� DERXW� LW�� ,� IRXQG� WKLV� LQIRUPDWLRQ� LQ� D� 8*

QHZVOHWWHU��EXW�KDYH�QRW�WULHG�LW�SHUVRQDOO\�

7KDWªV�LW�IRU�WKLV�PRQWK��0HHW�PH�KHUH�DJDLQ�QH[W�PRQWK

LI�\RXU�HGLWRU�SHUPLWV��%H�VXUH�WR�FKHFN�WKH�QHZ�DQQRXQFH�

PHQW�SDJHV�RQ�P\�:HE�VLWH��7KLV�FROXPQ�LV�ZULWWHQ�WR�PDNH

XVHU�JURXS�PHPEHUV�DZDUH�RI�VSHFLDO�RIIHUV�RU�IUHHELHV�,�KDYH

IRXQG�RU�DUUDQJHG��DQG�P\�FRPPHQWV�VKRXOG�QRW�EH� LQWHU�

SUHWHG� WR� HQFRXUDJH�� RU� GLVFRXUDJH�� WKH� SXUFKDVH� RI� DQ\

SURGXFWV��QR�PDWWHU�KRZ�HQWKXVHG�,�PLJKW�VRXQG��%RE��7KH

&KHDSVNDWH��&OLFN�>EREFOLFN#PLQGVSULQJ�FRP@��9LVLW�P\�:HE

VLWH�DW�>KWWS���ZZZ�GHDOVJX\�FRP@�

'RQ·W�%H�D�/RVHU�

�DW�WKH�5HEDWH�*DPHV
E\�-LP�6DQGHUV

(GLWRU��1RUWK�2UDQJH�&RXQW\�&RPSXWHU�&OXE

0
RVW�RI�XV�KDYH�ERXJKW�VRPHWKLQJ�WKDW�VRXQGHG�OLNH�D

JUHDW�YDOXH¦§$IWHU�5HEDWH�RU�5HEDWHV�¨�(YHU\ZKHUH

IURP� D� JUHDW� SULFH� WR� )5((��0RVW� DUH� OHJLWLPDWH�

0RVW�UHTXLUH�D�IDLU�DPRXQW�RI�ZRUN�WR�FODLP��0RVW�DUH�QHYHU

FODLPHG��0RVW�VD\�\RX�ZLOO�KDYH�WR�ZDLW���WR����ZHHNV�IRU�D

FKHFN��IRU�VRPH�WKDW�WXUQV�LQWR���WR���PRQWKV���0DQ\�KDYH

WULFN\�ILQH�SULQW��$�IHZ�DUH�RXWULJKW�VFDPV��

%HORZ�DUH�D�OLVW�RI�WKLQJV�WKDW�\RX�VKRXOG�GR��DV�RSSRVHG�WR

MXVW�WKLQN�DERXW��LI�\RXU�JRLQJ�WR�EX\�DQ�LWHP�ZLWK�D�UHEDWH

DQG� KDYH� DQ\� UHDO� LQWHQWLRQ� RI� FODLPLQJ� WKH� UHEDWH� DQG

DFWXDOO\�JHWWLQJ�LW��)ROORZLQJ�WKDW�DUH�WKUHH�HPDLOV�WKDW�GHDOW

ZLWK�D�GHQLHG�UHEDWH�FODLP�IRU�RXU�QHZ�3UHVLGHQW�(OLVH�(GJHOO�

,I�\RX�DUH�JRLQJ�WR�EX\�DQ�LWHP�ZLWK�D�UHEDWH��ZKLOH�\RX

DUH�DW�WKH�FKHFNRXW�VWDQG��127127127127�$)7(5�<28�*(7�+20(�$)7(5�<28�*(7�+20(�$)7(5�<28�*(7�+20(�$)7(5�<28�*(7�+20(��GR

WKH�IROORZLQJ��

� :ULWH�GRZQ�WKH�VDOHV�FOHUNªV�QDPH�WKHQ�DVN�KLP�WR�VKRZ

\RX�WKDW�\RX�KDYH�DOO�WKH�LWHPV�QHHGHG�WR�FODLP�WKH�UHEDWH�

$VN�KLP�WR�SXW�DQ�;�RQ�WKH�FRUUHFW�83&�EDUFRGH��



�7KH�5RFKHVWHU�&RPSXWHU�6RFLHW\��,QF��0RQLWRU���-DQXDU\�����

� 0DNH�VXUH�\RX�KDYH�D�FRS\�RI�WKH�FRUUHFW�UHEDWH�IRUP�V��

6RPH�DUH�LQVLGH�WKH�ER[��<RX�MXVW�SDLG�IRU�WKH�LWHP��LW�LV

\RXUV��RSHQ�WKH�ER[�DQG�UHDG�WKH�WHUPV��

� ,I�LW�LV�DQ�XSJUDGH�UHEDWH��LW�LV�EHWWHU�WR�ILQG�RXW�LI�\RXU�ROG

SURGXFW�TXDOLILHV�%()25(�\RX�JR�WR�WKH�VWRUH��&KHFN�WKH

YHQGRUªV�ZHEVLWH��FDOO�WKH�VWRUH�DQG�DVN��

5($'�7+(�),1(�35,17��7+(1�5($'�,7�$*$,1��5($'�7+(�),1(�35,17��7+(1�5($'�,7�$*$,1��5($'�7+(�),1(�35,17��7+(1�5($'�,7�$*$,1��5($'�7+(�),1(�35,17��7+(1�5($'�,7�$*$,1��

� 5HDG�WKH�§3URRI�RI�3XUFKDVH¨�UHTXLUHPHQW�OLVW��

� 'RHV�LW�UHTXLUH�WKH�RULJLQDO�§6DOHV�5HFHLSW¨�RU�LV�D�FRS\�2.�

,I� WKH�RULJLQDO� LV�UHTXLUHG��DVN�WKH�VWRUH�IRU�D�GXSOLFDWH

RULJLQDO�WKDW�LV�DFFHSWDEOH�IRU�D�SURGXFW�H[FKDQJH�LI�WKHUH

LV� D� SUREOHP� ZLWK� WKH� SURGXFW�� 6RPH� VWRUHV� SURYLGH� D

§5HEDWH�5HFHLSW�¨�0DNH�VXUH�WKDW�PDWFKHV�WKH�UHTXLUHPHQW

OLVW��

� &KHFN� WKH�SRVWPDUN�UHTXLUHPHQW�� ,�KDYH�VHHQ�RQH� WKDW

JDYH�\RX�RQO\�WKUHH�GD\V�WR�JHW�LW�SRVWPDUNHG��'RQªW�ZDLW

WLOO�WKH�ODVW�GD\�WR�PDLO�LW��

� 0DNH�VXUH�D�ZHEVLWH�DGGUHVV�DQG�RU�WHOHSKRQH�QXPEHU�LV

LQFOXGHG� WKDW� \RX� FDQ�XVH� WR� FRQWDFW� WKH� UHEDWH� FHQWHU

DERXW� \RXU� UHEDWH�� 0RVW� RI� WKH� XSVFDOH� UHEDWH� FHQWHUV

LQFOXGH�DQ�����QXPEHU��

� 0DNH� WZR�FRSLHV�RI�$//�GRFXPHQWDWLRQ�VXEPLWWHG�� ,I�D

FKHHV\� UHEDWH� FHQWHU� GHFLGHV� WR� WHOO� \RX� WKH\� QHYHU� UH�

FHLYHG�\RXU�UHTXHVW��ZLWKRXW�FRSLHV�\RXªUH�XS�WKH�SURYHU�

ELDO�FUHHN��,�DP�ZRUNLQJ�RQ�DQ�DUWLFOH�DERXW�XVLQJ�\RXU

VFDQQHU�IRU�WKLV�SXUSRVH��

� ,�WKLQN�LW�LV�D�JRRG�LGHD�WR�LQFOXGH�RQH�RI�WKH�GRFXPHQWD�

WLRQ�SKRWRFRSLHV�ZLWK�WKH�VXEPLVVLRQ�WR�PDNH�WKH�SRLQW

WKDW�\RX�KDYH�FRSLHV��0DUN�LW�§&&��9HQGRU��0\�)LOHV�¨�2Q

WKH�ODUJHU�UHEDWHV��EX\LQJ�WKH������SURRI�RI�GHOLYHU\�VHUYLFH

DW�WKH�SRVW�RIILFH�LV�FKHDS�LQVXUDQFH��+DYLQJ�D�ZLWQHVV�WR

WKH�PDLOLQJ�GRHVQªW�KXUW��(UURU�RQ�\RXU�VLGH�RI�WKH�JDPH�

,I�LW�VD\V���WR���ZHHNV��FKHFN�DW���ZHHNV��GRQªW�ZDLW�WKUHH

PRQWKV�� %H� UHDVRQDEOH� ZLWK� SKRQH� FDOOV� EXW� FKHFN� WKH

ZHEVLWH�DV�RIWHQ�DV�\RX�OLNH��0DUN�\RXU�FDOHQGDU�WR�UHPLQG

\RXUVHOI� WR� FKHFN�RQ�WKH�UHEDWH��.HHS�D�IROGHU�IRU�DOO�RI

\RXU�UHEDWHV��0RYH�FRPSOHWHG�RQHV�WR�DQRWKHU�IROGHU��2QFH

\RX�JHW�\RXU�UHEDWH�FKHFN��UHDG�KRZ�ORQJ�LW� LV�JRRG�IRU�

6RPH�DUH�JRRG�IRU���PRQWKV��0RVW�DUH�YRLG�DIWHU����GD\V�

$�IHZ�DUH�YRLG�DIWHU����GD\V��,�JRW�RQH�WKDW�ZDV�H[SLUHG

ZKHQ� LW�ZDV�GHOLYHUHG��:KHQ�\RX� WKLQN�\RX�KDYH�EHHQ

VKDIWHG��GRQªW� MXVW�JULPDFH�DQG�EHDU� LW�� FRPSODLQ��&RP�

SODLQ�WR�WKH�UHWDLOHU��&RPSODLQ�WR�WKH�YHQGRU��,I�DOO�HOVH

IDLOV��ILOH�D�FRPSODLQW�ZLWK�WKH�)7&�DW�ZZZ�IWF�JRY��<RX

FDQ�DOVR�ILOH�D�FRPSODLQW�ZLWK�WKH�%HWWHU�%XVLQHVV�%XUHDX

DW�ZZZ�EEE�RUJ��7DNLQJ�WKH�UHWDLOHU�WR�6PDOO�&ODLPV�&RXUW

LV�DQ�RSWLRQ��

7KH�HPDLO�H[FKDQJH�ZLWK�%)*�7HFKQRORJLHV��,QF��
'HDU�6LU��0\�QDPH�LV�-LP�6DQGHUV��DQG�,�DP�WKH�HGLWRU�RI

WKH�1RUWK�2UDQJH�&RXQW\�&RPSXWHU�&OXEªV�QHZVOHWWHU��WKH

2UDQJH�%\WHV��3')�FRSLHV�RI�WKH�SXEOLFDWLRQ�DUH�DYDLODEOH�DW

KWWS���ZZZ�QRFFF�RUJ��)RU�VHYHUDO�ZHHNV�,�KDYH�EHHQ�JDWKHU�

LQJ�PDWHULDO�IRU�DQ�DUWLFOH�RQ�WKH�UHEDWH�JDPHV��2XU�PHPEHUV

VKRXOG�VHH�LW�LQ�WKH�QH[W�LVVXH�RI�WKH�QHZVOHWWHU��7KLV�LV�D�KRW

LVVXH�ZLWK�RXU�PHPEHUV�DV�D�QXPEHU�KDYH�EHHQ�EXUQHG�E\

YDULRXV� UHEDWH� RIIHUV�� ,Q� D� ORW� RI� FDVHV� LW� ZDV� GXH� WR� QRW

UHDGLQJ�WKH�ILQH�SULQW��QRW�FURVVLQJ�DOO�7ªV�RU�GRWWLQJ�DOO�,ªV��D

FODLP�WKDW�WKH�UHTXHVW�ZDV�QHYHU�UHFHLYHG�RU�QRW�UHFHLYHG�LQ

WLPH�

,Q� VRPH� LQVWDQFHV� WKH� UHEDWH� ZDV� D� SXUH� VFDP�� $� IHZ

UHIXVHG�UHEDWHV�PD\�EH�FDXVHG�E\�KXPDQ�HUURU�RQ�WKH�SDUW�RI

WKH�KLJKO\�WUDLQHG��LQWHOOLJHQW��ZHOO�SDLG�VWDII�RI�WKH�UHEDWH

FHQWHU��$�FRPPRQ�UHDVRQ�JLYHQ�IRU�D�UHEDWH�GHQLDO�LV�WKDW�D

UHTXLUHG�SLHFH�RI�GRFXPHQWDWLRQ�ZDV�QRW�LQFOXGHG�

$OO�WRR�RIWHQ��WKDW�FODLP�FDQQRW�EH�UHIXWHG�DV�WKH�RULJLQDO

ZDV�VHQW� LQ�DQG�WKH�VXJJHVWLRQ�WR�SKRWRFRS\�DOO�VXEPLWWHG

GRFXPHQWDWLRQ� ZDV� QRW� IROORZHG� EHFDXVH� RI� WKH� KDVVOH

LQYROYHG�� ,Q�DQ� LQWHUHVWLQJ� FRLQFLGHQFH�RI� WLPLQJ�� RXU� FOXE

3UHVLGHQW��(OLVH�(GJHOO�� VKRZHG�PH� WKH� UHEDWH� GHQLDO� SRVW

FDUG�WKDW�VKH�UHFHLYHG�RQ������������7KH�UHDVRQ�JLYHQ�IRU�WKH

UHIXVDO��§:H�GLG�QRW�UHFHLYH�D�VDOHV�UHFHLSW�ZLWK�\RXU�UHTXHVW�¨

6KH�SXUFKDVHG�D�%)*�*H)RUFH�);������2&�DW�D�VSHFLDO�)U\ªV

(OHFWURQLFVª�RQH�GD\�VDOH�ZKHUH�D�����UHEDWH�ZDV�RIIHUHG�RQ

\RXU�SURGXFW��,Q�WKLV�FDVH��(OLVH�GLG�VFDQ�DOO�WKH�GRFXPHQWD�

WLRQ� VHQW� LQ�ZLWK� WKH� UHEDWH� DQG� NHSW� LW� DV� D� -3*� ILOH�� ,Q

DGGLWLRQ��WKH�RULJLQDO�GRFXPHQWDWLRQ�ZDV�VWDSOHG�WR�D�SULQWRXW

RI�WKDW�ILOH�DQG�D�QRWDWLRQ�ZDV�KDQG�SULQWHG�RQ�WKDW�VKHHW��LQ

EROG�PDUNHU� SHQ�� §&&�� 9HQGRU��0\� )LOHV�¨� 7KDW� ILOH� LV� DW�

WDFKHG�WR�WKLV�HPDLO��$V�ERWK�RI�XV�ERXJKW�WKH�SURGXFW�DQG

UHTXHVWHG�WKH�UHEDWH�LQ�WKH�VDPH�ZD\��LW�ZLOO�EH�LQWHUHVWLQJ�WR

VHH�LI�,�JHW�WKH�VDPH�SRVW�FDUG��

,�XQGHUVWDQG�WKDW�\RX�FRQWUDFW�WKH�UHEDWH�IXQFWLRQ�WR�RWKHU

FRPSDQLHV��EXW�WKH�W\SLFDO�FOXE�PHPEHU�WKDW�KDV�D�SUREOHP

WKLQNV� WKH� SUREOHP� LV� ZLWK� WKH� FRPSDQ\� WKDW� PDGH� WKH

SURGXFW� DQG� RIIHUHG� WKH� UHEDWH�� ,W� LV� \RXU� UHSXWDWLRQ� WKDW

VXIIHUV��QRW�WKH�UHEDWH�FHQWHU��

:RXOG�\RX�H[SUHVV�\RXU� RSLQLRQ�RQ�ZKLFK�RI� WKH�DERYH

UHDVRQV�PLJKW�EH�WKH�FDXVH�RI�WKLV�UHEDWH�EHLQJ�GHQLHG"�

6LQFHUHO\��

-LP�6DQGHUV��(GLWRU��12&&&�2UDQJH�%\WHV�

+L�-LP��

7KDQNV�IRU�FRQWDFWLQJ�%)*�7HFKQRORJLHV��DQG�WKDQNV�IRU

JLYLQJ� XV� WKH� RSSRUWXQLW\� WR� FODULI\� WKLV� SDUWLFXODU� UHEDWH

VLWXDWLRQ��

/RRNLQJ� DW� WKH� SLFWXUH� LQ� \RXU� DWWDFKPHQW� RI� (OLVHªV

VXEPLVVLRQ�� LW� DSSHDUV� WKHUH� LV� QRW� D� FRS\� RI� KHU� §6DOHV

5HFHLSW¨�LQFOXGHG�DORQJ�ZLWK�WKH�RWKHU�UHTXLUHG�LWHPV��

,Q�DGGLWLRQ�WR�WKH�§5HEDWH�)RUP�5HFHLSW¨�DQG�WKH�§3URRI�RI

3XUFKDVH¨�FXW�IURP�WKH�ER[��D�FRS\�RI�WKH�§6DOHV�5HFHLSW¨�LV

UHTXLUHG��:LWK�)U\ªV�LW�FDQ�VRPHWLPHV�EH�FRQIXVLQJ�EHFDXVH

WKH\�ODEHO�WKH�5HEDWH�)RUP�DV�D�§5HEDWH�5HFHLSW�¨�7KLV�FRXOG

OHDG� D� FXVWRPHU� LQWR� WKLQNLQJ� WKDW� WKH� IRUP�ZDV�ERWK� WKH

UHEDWH�IRUP�$1'�WKH�VDOHV�UHFHLSW��DOWKRXJK�WKH\�DUH�DFWXDOO\

WZR�VHSDUDWH�LWHPV��

6RPH�DGGLWLRQDO�LQIRUPDWLRQ�WKDW�PD\�EH�RI�LQWHUHVW��WKLV

LV�RQH�RI�WZR�UHEDWHV�WKDW�KDYH�WKH�KLJKHVW�UHGHPSWLRQ�UDWHV

ZH� KDYH� HYHU� UXQ�� 7KLV� LQGLFDWHV� WR� XV� WKDW� PDMRULW\� RI

FXVWRPHUV�DUH� LQFOXGLQJ�DOO�WKH�FRUUHFW�GRFXPHQWDWLRQ�DQG

JHWWLQJ�WKH�UHEDWH�IRU�WKLV�SDUWLFXODU�SURJUDP��

,Q� WKLV�SDUWLFXODU� FDVH�� WKH� UHEDWH�KRXVH�GLG� UHIXVH� WKH

UHEDWH� RQ� SURSHU� JURXQGV�� +RZHYHU�� ZH� ZLOO� FRQWDFW� WKH

UHEDWH�KRXVH�DQG�DSSURYH�(OLVHªV�UHEDWH��DQG�\RXUV�DV�ZHOO�

:H�RIWHQ�GR�WKDW�IRU�FXVWRPHUV�ZKR�FRQWDFW�XV�DQG�EHOLHYH

WKDW� WKH\�ZHUH�GHQLHG� LQFRUUHFWO\��:H� ORRN� LQWR� LQGLYLGXDO

FDVHV�DQG�PDNH�DSSURYDOV�ZKHUH�WKH�IDFWV�VXSSRUW�LW��

7KDQNV�DJDLQ�IRU�JLYLQJ�XV�WKH�RSSRUWXQLW\�WR�UHVSRQG��,I

\RX�KDYH�DQ\�IXUWKHU�TXHVWLRQV��SOHDVH�IHHO�IUHH�WR�FRQWDFW�XV�

.LQG�UHJDUGV��-RKQ�#�%)*�
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+L�-RKQ��

7KDQN�\RX�IRU�\RXU�TXLFN�UHVSRQVH�DQG�DOVR�IRU�IL[LQJ�WKH

SUREOHP��

,Q�DQ�HIIRUW�WR�UHVROYH�ZK\�LW�EHFDPH�D�SUREOHP�LQ�WKH�ILUVW

SODFH��,�PDGH�D�WULS�WR�WKH�$QDKHLP�)U\ªV�(OHFWURQLFV�VWRUH��,

DVNHG� WR� VSHDN� WR� WKH� SHUVRQ� LQ� FKDUJH� RI� GHDOLQJ� ZLWK

UHEDWHV�� 7KH� ZRPDQ� WKDW� UHVSRQGHG� WR� WKDW� UHTXHVW� ZDV

SOHDVDQW�HQRXJK��EXW�QRW�YHU\�KHOSIXO��,�DVNHG�ZK\�)U\ªV�ZDV

KDYLQJ�WKHLU�FKHFNRXW�FOHUNV�WHOO�FXVWRPHUV�WKDW�WKH�§5HEDWH

5HFHLSW¨� LV� WKH� VDPH� DV� WKH� IXOO� VDOHV� UHFHLSW� IRU� UHEDWH

SXUSRVHV��+HU�UHVSRQVH�ZDV��

§:HOO��VRPHWLPHV�LW�LV�DQG�VRPHWLPHV�LWªV�QRW�¨�7KH�GLVFXV�

VLRQ�ODVWHG�VHYHUDO�PLQXWHV��,W�ERJJHG�GRZQ�LQWR�TXHVWLRQV�RI

VHPDQWLFV��SHUFHSWLRQ��ODFN�RI�H[SOLFLW�ZRUGLQJ��DQG�UHVSRQVL�

ELOLW\�� +HU� UHEXWWDO� WR� \RXU� DVVHUWLRQ� WKDW� LW� LV� D� §5HEDWH

)RUP�5HFHLSW¨�ZDV�WKDW�LI�\RX�FXW�WKDW�IRUP�LQ�WZR�MXVW�DERYH

WKH�OLQH�§5HEDWH�)RUP�¨�\RX�KDYH�D�§5HFHLSW¨�DQG�D�§5HEDWH

)RUP�¨�7KDW� WR�KHOS� WKH� FXVWRPHU�E\� QRW�KDYLQJ�PXOWLSOH�

VPDOO�� VHSDUDWH� GRFXPHQWV� WKDW� DUH� PRUH� HDVLO\� ORVW�� RU

GLIILFXOW�WR�PDWFK�XS�ZLWK�WKH�DSSURSULDWH�UHEDWH�IRUP��WKH\

DUH�SULQWHG� WRJHWKHU��7KDW� WKH� §3URRI� RI�SXUFKDVH� UHTXLUH�

PHQWV�¨�6HFWLRQ����VD\V�§D�FRS\�RI�\RXU�UHFHLSW�¨�QRW�§6DOHV

5HFHLSW�¨�QRW�§)XOO�6DOHV�5HFHLSW�¨�QRW�§5HEDWH�5HFHLSW�¨�MXVW

§5HFHLSW�¨�7KDW�REYLRXVO\�WKH�§5HEDWH�5HFHLSW¨�LV�D�UHFHLSW��,

FRPPHQWHG�WKDW�WKH�)U\ªV�,7�GHSDUWPHQW�FRQWUROOHG�ZKDW�LV

SULQWHG�DQG�KRZ� LW� LV�SULQWHG�� 7KDW� LW�ZRXOG�EH� WULYLDO� IRU

WKHP�WR�EHWWHU�VHSDUDWH�WKH�WZR�IRUPV�ZLWK�D�FRXSOH�RI�H[WUD

EODQN� OLQHV�� D� OLQH� RI� DVWHULVNV�� DQG� D� OLQH� WKDW� VD\V� §&XW

KHUH�¨� 7KDW� WKH\� FRXOG� HDVLO\� KDYH� FKDQJHG� 6HFWLRQ� �� WR

H[SOLFLWO\�VWDWH�ZKDW�NLQG�RI�§5HFHLSW¨�ZDV�UHTXLUHG��7KDW�LI

SULQWLQJ�WKH�§5HEDWH�5HFHLSW¨�LV�VXSSRVHG�WR�EH�D�FRXUWHV\�WR

WKH�FXVWRPHU��LW�ZRXOG�EH�WULYLDO�WR�KDYH�WKH�FRPSXWHU�SULQW

RXW�D�§'XSOLFDWH�6DOHV�5HFHLSW¨�ZKHQ�WKDW�ZDV�UHTXLUHG�E\

WKH�YHQGRU��7KDW�LI�)U\ªV�LV�JRLQJ�WR�WKH�HIIRUW�WR�SURYLGH�WKLV

FRXUWHV\� VHUYLFH�DW�DOO�� WKH\�VKRXOG�JR� WKH�H[WUD� VWHS��DQG

HQGHDYRU� WR� GR� LW� FRUUHFWO\�� UDWKHU� WKDQ� LQ� WKH� FXUUHQW�

FRQIXVLQJ��IDVKLRQ��,�FRPPHQWHG�WKDW�)U\ªV�DSSDUHQWO\�IHHOV

LW�LV�WKHLU�UHVSRQVLELOLW\�WR�UHPLQG�FXVWRPHUV�WKDW�WKH\�VKRXOG

PDNH�D�FRS\�RI�DOO�GRFXPHQWDWLRQ�VXEPLWWHG�IRU�D�UHEDWH�E\

KDQGLQJ� RXW� D� \HOORZ� VKHHW� ZLWK� WKDW� ZDUQLQJ�� ZK\� QRW

H[SDQG�LW�WR�LQFOXGH�D�FDXWLRQ�DERXW�WKH�UHFHLSW�SUREOHP�

+HU�UHVSRQVH�ZDV�LQ�HVVHQFH��,�GRQªW�KDYH�DQ\�FRQWURO�RYHU

ZKDW�WKH�,7�GHSDUWPHQW�GRHV��,�FRXQWHG�WR�WHQ��WKDQNHG�KHU

IRU�KHU� WLPH�DQG� OHIW�� ,� KRSH� WKLV� IHHGEDFN�KHOSV�\RX�ZLWK

IXWXUH�SURJUDPV��

6LQFHUHO\��

-LP�6DQGHUV�(GLWRU��12&&&�2UDQJH�%\WHV�

2Q���������ZH�SXW�RQ�RXU�EHVW�RSWLPLVWLF�IDFH�DQG�ZHQW�WR

WKH��KWWS���ZZZ�UHEDWHVWDWXV�FRP�ZHEVLWH�WR�VHH�KRZ�ZHOO�WKH

UHEDWH�KDG�EHHQ�DSSURYHG��:H�ZHUH�KRSLQJ�WR�VHH�D�PHVVDJH

OLNH��§7KH�FKHFN�LV�LQ�WKH�PDLO��¨�DQG�OR�DQG�EHKROG�ZH�GLG��

3RQ\�([SUHVV�RU��WK�&ODVV��EXW�LQ�WKH�PDLO�

0HGLD�1RWHV
E\�%LOO�3HWLWW

6RXWKHDVW�9LUJLQLD�&RPSXWHU�*URXS

7
KH�ILUVW�DUWLFOH�LV�DQRWKHU�FDVH�RI�ELJ�EURWKHU�WKLQNLQJ�KH

NQRZV� EHVW� IRU� XV�� ,ªP� QRW� EX\LQJ� LW�� :KDW� GR� \RX

WKLQN"

1HZ�<RUN�&RXQW\�WR�5HTXLUH

6HFXUHG�:L�)L�1HWV
,Q�D�EROG�EXW�VRPHZKDW�PLVJXLGHG�DWWHPSW�WR�HOLPLQDWH

WKH� GDQJHUV� SRVHG� E\� RSHQ� :L�)L� QHWZRUNV�� 1HZ� <RUNªV

:HVWFKHVWHU� &RXQW\� KDV� SURSRVHG� D� UHTXLUHPHQW� WKDW� DOO

§FRPPHUFLDO�EXVLQHVVHV¨�ZLWK�DQ�RSHQ�ZLUHOHVV�DFFHVV�SRLQW¦

VXFK�DV�PRVW�:L�)L�KRWVSRWV¦PXVW�KDYH�D�§QHWZRUN�JDWHZD\

VHUYHU¨� RXWILWWHG� ZLWK� D� VRIWZDUH� RU� KDUGZDUH� ILUHZDOO�

2VWHQVLEO\�� WKLV� LV� WR� SURWHFW� GDWD� WKDW� VLWV� RQ� WKH� VDPH

QHWZRUN��VXFK�DV�VWRUH�FUHGLW�UHFRUGV�RU�RWKHU�VHQVLWLYH�GDWD�

ZKLFK�FHUWDLQO\�VRXQGV�OLNH�D�JRRG�LGHD��%XW�WKH�UHDOLW\� LV

WKDW� WKH� URXWHUV�XVHG�E\�PRVW�:L�)L�KRWVSRWV�DUH�QRW� FRQ�

QHFWHG� WR� FRPSXWHUV� XVHG� IRU� WKH� EXVLQHVV� HQG� RI� WKLQJV�

UHQGHULQJ�WKH�ODZ�XQQHFHVVDU\��$QG�RQ�D�SUDFWLFDO�EDVLV��ZKR

LV�JRLQJ�WR�HQIRUFH�VXFK�UHTXLUHPHQWV"�7KHUH�DUH�DOUHDG\�ODZV

RQ�WKH�ERRNV�WKDW�SURWHFW�WKH�SULYDF\�RI�FRQVXPHU�GDWD��+RZ

D�EXVLQHVV�LPSOHPHQWV�FRPSOLDQFH�ZLWK�WKRVH�ODZV�VKRXOG�QRW

EH�OHJLVODWHG�RQ�D�WHFKQLFDO�OHYHO��ZKHQ�QHZ�WHFKQRORJLHV�DQG

QHZ�ZD\V�WR�KDFN�LQWR�WKHP�SRS�XS�HYHU\�GD\�

+LWWLQJ�FORVHU�WR�KRPH��WKH�ODZ�ZRXOG�DOVR�UHTXLUH�FRPSXW�

HUV�DWWDFKHG�WR�:L�)L�QHWZRUNV�LQ�SHRSOHªV�SULYDWH�KRXVHV�WR

EH� VHFXUHG�ZLWK� D� ILUHZDOO�� 7KLV�ZRXOG� DSSO\�ZKHWKHU� WKH

:L�)L�QHW�ZDV�HQFU\SWHG�RU�QRW��VXEMHFW�WR�ILQHV�RI������RU

������:KLOH�ZH�VWURQJO\�XUJH�DOO�KRPH�:L�)L�XVHUV�WR�VHFXUH

WKHLU�QHWZRUNV��DJDLQ�WKLV�VHHPV�OLNH�DQ�RYHUO\�LQYDVLYH�DQG

XQHQIRUFHDEOH�ODZ��)LQDOO\��SXEOLF�KRWVSRWV�ZRXOG�EH�UHTXLUHG

WR�SRVW�D�VLJQ�LQGLFDWLQJ�WKDW�XVHUVª�SHUVRQDO�GDWD�LV�DW�ULVN

ZKHQ�FRQQHFWLQJ�DW�D�KRWVSRW��7KLV�ODVW�SURSRVDO�LV�WKH�RQH�ZH

FDQ�DJUHH�ZLWK�

6N\SH�WR�PDNH�8�6��UHWDLO�GHEXW���1HW�WHOHSKRQH�VHUYLFH

6N\SH�7HFKQRORJLHV�LV�VHW�WR�PDNH�LWV�ILUVW�DSSHDUDQFH�LQ�D

8�6��UHWDLO�VWRUH�

7KH�/X[HPERXUJ�EDVHG�1HW�WHOHSKRQ\�FRPSDQ\��IRXQGHG

E\� WKH� SHRSOH� EHKLQG� WKH� .D]DD� SHHU�WR�SHHU� VHUYLFH�� DQ�

QRXQFHG�LQ�PLG�1RYHPEHU�WKDW�LW�KDV�VWUXFN�D�SDUWQHUVKLS

ZLWK�FRQVXPHU�HOHFWURQLFV�FKDLQ�5DGLR6KDFN�

0RUH�WKDQ�������5DGLR6KDFN�ORFDWLRQV�QDWLRQZLGH�EHJDQ

RIIHULQJ�WKH�6N\SH�6WDUWHU�.LW��ZKLFK�LQFOXGHV�WKH�VRIWZDUH

WKDW� HQDEOHV� D� FXVWRPHU� WR� XVH� 6N\SHªV� IUHH� FRP�

SXWHU�WR�FRPSXWHU� WHOHSKRQH� VHUYLFH�� D� KHDGVHW� DQG� ��

PLQXWHV�RI�6N\SHªV�SUHPLXP�VHUYLFH��ZLWK�ZKLFK�D�XVHU�FDQ

FDOO�D�ODQGOLQH�RU�FHOO�SKRQH��FRPSDQ\�H[HFXWLYHV�VDLG�

7KH� PRYH� LV� DQ� DWWHPSW� E\� 6N\SH�� WKH� ZRUOGªV� ODUJHVW

SURYLGHU�RI�YRLFH�RYHU�,QWHUQHW�3URWRFRO��RU�9R,3��WR�LQWURGXFH

LWV� VHUYLFH� WR�PDLQVWUHDP�$PHULFD�� %HIRUH� WKLV� GHDO�� 8�6�

FRQVXPHUV�FRXOG�RQO\�JHW�6N\SH�VHUYLFH�E\�GRZQORDGLQJ�WKH

VRIWZDUH�IURP�WKH�,QWHUQHW�

§6N\SH�KDV�JURZQ�UDSLGO\�DPRQJ�HDUO\�DGRSWHUV��DQG�WKLV

SDUWQHUVKLS�ZLWK�5DGLR6KDFN�ZLOO�EULQJ�6N\SH�WR�WKH�PDVV

PDUNHW�¨� VDLG� 6DXO� .OHLQ�� 6N\SHªV� YLFH� SUHVLGHQW� RI� JOREDO

PDUNHWLQJ�

6LQFH� ODXQFKLQJ� LQ� ������ 6N\SH� KDV� UDWWOHG� WUDGLWLRQDO

WHOHSKRQH�FRPSDQLHV�E\�RIIHULQJ�IUHH�FRPSXWHU�WR�FRPSXWHU

9R,3�FDOOV�DQG�ORZ�FRVW�FRQQHFWLYLW\�EHWZHHQ�FRPSXWHU�DQG

ODQGOLQH�RU�PRELOH�SKRQHV��:KLOH�6N\SH�FDQ�ERDVW����PLOOLRQ

UHJLVWHUHG�XVHUV�DQG�D�JURZWK�UDWH�RI���������QHZ�FXVWRPHUV

SHU�GD\��WKH�PDUNHW�LV�VWLOO�LQ�LWV�LQIDQF\��DQG�PDMRU�FRQJORP�

HUDWHV�KDYH�EHJXQ�YHQWXULQJ�LQWR�WKH�VHFWRU�
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$�WLQ\�IUDFWLRQ�RI�$PHULFDQV�XVH�9R,3��DQG�DQDO\VWV�KDYH

SUHGLFWHG�WKDW�FRQWLQXHG�JURZWK�LQ�WKH�PDUNHW�PD\�LJQLWH�D

ODQGJUDE�E\�ODUJH�SOD\HUV�

$OVR��HOHFWURQLFV�NLQJSLQ�6RQ\�ODXQFKHG�D�IUHH�:HE�EDVHG

SKRQH�VHUYLFH�GHVLJQHG�WR�OLQN�XVHUV�YLD�WKHLU�FRPSXWHU�YLGHR

FDPHUDV��<DKRR��$PHULFD�2QOLQH�DQG�RWKHUV�KDYH�ORQJ�RIIHUHG

FRPSXWHU�WR�FRPSXWHU� SKRQH� VHUYLFHV�� 0LFURVRIW� UHYHDOHG

SODQV�HDUOLHU�WKLV�PRQWK�WR�RIIHU�,QWHUQHW�WR�WHOHSKRQH�FDOOLQJ�

6N\SHªV�FRPSHWLWLYH�SRVLWLRQ�ZDV�EROVWHUHG�LQ�6HSWHPEHU

ZKHQ�GHHS�SRFNHWHG�H%D\�DQQRXQFHG�WKDW�LW�KDG�DJUHHG�WR

DFTXLUH�6N\SH�IRU�EHWZHHQ������ELOOLRQ�DQG����ELOOLRQ�

%HVLGHV�JURZLQJ�FRPSHWLWLRQ��DQRWKHU�REVWDFOH�6N\SH�IDFHV

LV� HQWUHQFKHG� FRQVXPHU� EHKDYLRU�� VDLG� &KDUOHV� *ROYLQ�� D

WHOHFRPPXQLFDWLRQV�DQDO\VW�IRU�)RUUHVWHU�5HVHDUFK�

§:KHQ�FRQVXPHUV�WKLQN�RI�PDNLQJ�SKRQH�FDOOV��WKH\�ORRN

IRU� WKHLU� SKRQH� DQG� QRW� WKHLU� 3&�¨� *ROYLQ� VDLG�� §,� WKLQN

PRYLQJ�LQWR�UHWDLO�LV�D�VPDUW�PRYH�E\�6N\SH��,W�UHPRYHV�RQH

RI�WKH�IXQGDPHQWDO�LPSHGLPHQWV�WR�LWV�EXVLQHVV��,W�SXWV�WKH

QHFHVVDU\� HTXLSPHQW� LQWR� SHRSOHªV� KDQGV�� DQG� LW� KHOSV� WR

VSUHDG�WKH�ZRUG�WKDW�IUHH�:HE�SKRQH�VHUYLFH�H[LVWV�¨

'XDO�&RUH"
+HUHªV�D�TXHVWLRQ�,ªYH�EHHQ�JHWWLQJ�ODWHO\��,�DP�ORRNLQJ�DW

EX\LQJ�D�QHZ�FRPSXWHU�DQG�DP�QRW�VXUH�LI�,�VKRXOG�JR�ZLWK

GXDO� RU� VLQJOH� FRUH�� ,� XVH� LW� PDLQO\� IRU� PHGLD�� RIILFH� DQG

VWDWLVWLFV�DSSOLFDWLRQ��6KRXOG�,�JR�ZLWK�WKH�);����RU�WKH�����

GXDO�FRUH"

,V�LW�WKDW�WKH�GXDO�FRUH�LV�WKH�IXWXUH�RU�FDQ�,�JHW�WKH�VLQJOH

FRUH�IRU�WKH�QH[W�WKUHH�\HDUV"

'HSHQGLQJ�RQ�KRZ�PXFK�\RX�XVH�LW�IRU�VWDWLVWLFV�\RX�PLJKW

ZDQW�WKH�H[WUD�FUXQFKLQJ�SRZHU�RI�WKH�GXDO�FRUH��%XW��KH\�

KDYH�\RX�WKRXJKW�DERXW����ELW�SURFHVVLQJ"�1RW�NQRZLQJ�KRZ

IDVW�HLWKHU�WHFKQRORJ\�LV�JRLQJ�WR�SURJUHVV�GRHVQªW�PDNH�WKH

GHFLVLRQ�HDV\��,�DOUHDG\�KDYH����ELW�GXDO�FRUH�ZLWK�;3���ELW�

6R��LI�\RXªUH�WU\LQJ�WR�GHFLGH�EHWZHHQ�3HQWLXP�RU�$0'��JR

GXDO�FRUH����ELW��<RX�ZRQªW�UHJUHW�LW�

'XDO� FRUH� &38V� DUH� SUHWW\� H[SHQVLYH� ULJKW� QRZ¦WKH

ORZHVW�SULFHG�VHHPV�WR�EH�WKH�$0'�;��������DURXQG������

%XW�\RX�FDQ�VDYH�QRZ�DQG�KDYH�LW�ERWK�ZD\V�

$�IDLU�QXPEHU�RI�PRWKHUERDUGV�DUH�GXDO�FRUH�UHDG\��EXW

\RX�FDQ�XVH�D�VLQJOH�FRUH�&38�XQWLO�GXDO�FRUH�&38�SULFHV

FRPH�ZD\�GRZQ��$OO�\RX�QHHG�LV�D�PRWKHUERDUG�ZLWK�WKH����

SLQ�&38�VRFNHW�WKDW�DFFHSWV�ERWK�VLQJOH�FRUH�DQG�GXDO�FRUH

$0'�&38V��,QWHO�GXDO�&38V�UHTXLUH�D�GLIIHUHQW�FKLS�VHW�WKDQ

WKHLU� VLQJOH� FRUH� &38V¦DQG�ZK\� ERWKHU�ZLWK� ,QWHO�ZKHQ

$0'ªV�'XDO�&RUH�&38V�FRQVLVWHQWO\�RXWSHUIRUP�,QWHOªV�DQG

FRVW�OHVV"�$VXV��IRU�H[DPSOH��KDV�DERXW����PRWKHUERDUGV�WKDW

FDQ� DFFHSW� ERWK� VLQJOH� DQG� GXDO� FRUH� &38V�� *R� WR�

KWWS���VXSSRUW�DVXV�FRP�FSXVXSSRUW� �FSXVXSSRUW�DVS[� DQG

VHDUFK�IRU�D�VSHFLILF�VSHHG�GXDO�FRUH�&38�WR�JHW�D�OLVW�RI�DOO

$VXV�PRWKHUERDUGV�WKDW�DFFHSW�WKHP�DV�ZHOO�DV�VLQJOH�FRUH

&38V��,I�PRQH\�LV�DQ�LVVXH��JHW�D�VLQJOH�FRUH�$0'���&38

QRZ�DQG�WKH�GXDO�FRUH�LQ�D�\HDU�RU�WZR�ZKHQ�SULFHV�DUH�PRUH

DIIRUGDEOH�

+HUHªV�VRPHWKLQJ�IRU�\RX�WR�SRQGHU¦DQRWKHU�TXHVWLRQ�SXW

WR�PH�E\�D�FXVWRPHU�

:K\�GRQªW�SULQWHUV�ODVW"��0\�ODVW�SULQWHU��DQ�(SVRQ��GLGQªW

HYHQ�ODVW���\HDUV��,�QRZ�KDYH�D�&DQRQ�6����SULQWHU��DERXW��

\HDUV�ROG��,�GRQªW�SULQW�KLJK�YROXPHV��PD\EH�����VKHHWV�SHU

\HDU��LQFOXGLQJ�VRPH�SKRWRV��,�KDYH�EHHQ�TXLWH�KDSS\�ZLWK�LW�

EXW� LW� KDV� QRZ� VWRSSHG� SULQWLQJ� FRORU� FRUUHFWO\�� 2YHU� WKH

FRXUVH�RI�DERXW����IXOO�FRORU�SULQWV� LW�ZHQW�IURP�SHUIHFW�WR

VWUHDN\��WKHQ�WR�KDUGO\�FRORUHG�DW�DOO��,W�VWLOO�SULQWV�MXVW�ILQH

LQ�EODFN�

,�UDQ�WKURXJK�DOO�RI�WKH�PDLQWHQDQFH�WDVNV��LQFOXGLQJ�KHDG

DOLJQPHQWV�� GHHS� FOHDQLQJ� HWF��� WZLFH� EXW� WR� QR� DYDLO�� ,

UHQHZHG�DOO���LQN�FDUWULGJHV��EXW�VWLOO�QR�JRRG��$P�,�ULJKW�LQ

WKLQNLQJ� WKDW� P\� RQO\� UHPDLQLQJ� RSWLRQV� DUH� D� QHZ

SULQWKHDG��RU�D�QHZ�SULQWHU"

$V�IDU�DV�,�FDQ�VHH�SULQWKHDGV�FRVW�DERXW�����RI�WKH�FRVW�RI

D�FRPSDUDEOH�QHZ�SULQWHU��VR�LW�KDUGO\�VHHPV�ZRUWK�LW�

$P�,�PLVVLQJ�VRPHWKLQJ"�,V�WKHUH�DQ\WKLQJ�HOVH�,�FDQ�WU\"

%\�WKH�ZD\��,�KDYH�WULHG�WR�HFRQRPL]H�E\�QRW�XVLQJ�&DQRQ

RULJLQDO� LQN� FDUWULGJHV�� ,V� WKDW� OLNHO\� WR� KDYH� FDXVHG� P\

SUREOHP"

3UREDEO\¦,�DOZD\V�DGYLVH�DJDLQVW��UG�SDUW\�LQNV��:LWK

LQNMHW� SULQWHUV�� WKH� SULQWHUV� WKHPVHOYHV� DUH� VROG� DW� D� ORVV

XVXDOO\��3ULQWHU�FRPSDQLHV�PDNH�LW�XS�RQ�WKH�EDFN�HQG�ZLWK

LQIODWHG�FDUWULGJH�SULFHV��%XW�WKH�SULQWHUV�DUH�VWLOO�FRQVWUXFWHG

SUHWW\� SRRUO\� PRVW� RI� WKH� WLPH�� VR� WKH\� ZLOO� EUHDN� GRZQ�

8VXDOO\�WKH�FKHDSHVW�URXWH�LV�WR�MXVW�EX\�FKHDS�SULQWHUV��DQG

WKHQ�JHW�D�QHZ�RQH�RQFH�WKH�VXSSOLHG� LQN� UXQV�RXW��,QNMHW

SULQWHUV�DUHQªW�ZRUWK�JHWWLQJ�DWWDFKHG�WR�

:LQGRZV�9LVWD��+'&3�DQG�'LJLWDO�

5LJKWV�0DQDJHPHQW
0LFURVRIW�LQWHQGV�WR�VXSSRUW�+'�'9'�DQG�YLGHR�RQ�DOO�LWV

FXUUHQW�RSHUDWLQJ�V\VWHPV�DQG�LV�EXLOGLQJ�LQ�2XWSXW�&RQWHQW

3URWHFWLRQ�0DQDJHPHQW�LQWR�9LVWD�

3DUW�RI�WKH�IHDWXUH�VHW�RI�0LFURVRIWªV�XSFRPLQJ�:LQGRZV

9LVWD��Qp�/RQJKRUQ��RSHUDWLQJ�V\VWHP�LV�VXSSRUW� IRU�+LJK�

'HILQLWLRQ� �+'�� FRQWHQW�� HLWKHU� WKURXJK� WHOHYLVLRQ�VLJQDOV�

+'� RU� %OX�5D\�'9'V�� RU� ,QWHUQHW� YLGHR�� $ORQJ�ZLWK� WKLV

VXSSRUW�WKRXJK��LV�D�QHZ�VHW�RI�UHVWULFWLRQV�GHVLJQHG�WR�HQVXUH

WKH�VDQFWLW\�RI�+'�FRQWHQW�DQG�SURWHFW�LW�IURP�FRS\LQJ�

+'&3��+LJK�'HILQLWLRQ�&RS\�3URWHFWLRQ��LV�D�QHZ�PHWKRG

RI�HQFU\SWLQJ�WKH�GLJLWDO��'9,��VLJQDO�EHWZHHQ�WKH�RULJLQ�RI

WKH�VLJQDO��UHFHLYHU��DQG�WKH�GLVSOD\�GHYLFH��7KH�VWDQGDUG�ZDV

GHYHORSHG�IRU�WKH�KRPH�WKHDWUH�PDUNHW�ILUVW��IRU�WKH�SXUSRVH

RI�HQVXULQJ�WKDW�GLJLWDO�+'�FRQWHQW�FRXOG�QRW�EH�VXFFHVVIXOO\

FDSWXUHG� DQG� FRSLHG� EHWZHHQ� WKH� +'� UHFHLYHU� DQG� WKH

WHOHYLVLRQ�VHW�WKDW�GLVSOD\V�WKH�VLJQDO�

0LFURVRIW��DV�\RX�PLJKW�LPDJLQH��LQWHQGV�WR�VXSSRUW�+'

'9'�DQG�YLGHR�RQ�DOO� LWV�FXUUHQW�RSHUDWLQJ�V\VWHPV��HVSH�

FLDOO\�WKH�XSFRPLQJ�:LQGRZV�9LVWD��7R�WKLV�HQG��WKH�FRPSDQ\

LV�EXLOGLQJ�VXSSRUW�IRU�+'&3�LQWR�WKH�RSHUDWLQJ�V\VWHP�DV

SDUW�RI�LWV�VXLWH�RI�'50��'LJLWDO�5LJKWV�0DQDJHPHQW��DELOLWLHV

FDOOHG�2XWSXW�&RQWHQW�3URWHFWLRQ�0DQDJHPHQW��2&30��

7KLV� IDFW� KDV� FDXVHG� DQ� RXWFU\� LQ� WKH� PHGLD� DQG� WKH

FRPSXWLQJ�FRPPXQLW\��VLQFH�+'&3��HQDEOHG�PRQLWRUV�ZLOO

DSSDUHQWO\�EH� UHTXLUHG� WR�YLHZ�+LJK�'HILQLWLRQ�'9'V�DQG

RWKHU�HQFRGHG�FRQWHQW��7KLV�RXWFU\�LV�QRW�QHFHVVDULO\�MXVWLILHG�

PLVVLQJ�WKH�IDFWV�WKDW��D��WKHUHªV�QR�JXDUDQWHHLQJ�WKDW�+'&3

LV� JRLQJ� WR� WDNH� RII� DV� D� VWDQGDUG� IRU� KLJK�GHILQLWLRQ� FRS\

SURWHFWLRQ��DQG��E��LI�LW�GRHV��LWªV�QRW�MXVW�JRLQJ�WR�EH�0LFURVRIW

ER[HV�WKDW�UHTXLUH�+'&3�PRQLWRUV�DQG�79V�IRU�IXOO�+'�'9'

SOD\EDFN�� LWªV� JRLQJ� WR� EH� HYHU\� QHZ�'9'� SOD\HU� DQG� FD�

EOH�VDWHOOLWH� UHFHLYHU�� 6WDQG� E\�� WKLQJV� DUH� JRLQJ� WR� JHW

LQWHUHVWLQJ�RYHU�WKH�QH[W�\HDU�

6RQ\�ODXQFKHV�IUHH�,QWHUQHW�SKRQH�VHUYLFH
$GG�6RQ\� WR� WKH� OLVW� RI� FRPSDQLHV�JHWWLQJ� LQWR� WKH� WHOH�

SKRQH�EXVLQHVV
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7KH�HOHFWURQLFV�JLDQW� ODXQFKHG�D� IUHH�:HE�EDVHG�SKRQH

VHUYLFH� LQ� 1RYHPEHU� FDOOHG� ,QVWDQW� 9LGHR� (YHU\ZKHUH�

GHVLJQHG� WR� OLQN� XVHUV� RI� WKH� VHUYLFH� YLD� WKHLU� FRPSXWHUV�

$FFRUGLQJ�WR�DQ�DGYHUWLVHPHQW�RQ�6RQ\ªV�:HE�VLWH��WKH�QHZ

VHUYLFH�ZLOO�VKLS�ZLWK�WKH�FRPSDQ\ªV�ODWHVW�YHUVLRQ�RI�9DLR�%;

ODSWRSV��ZKLFK�DUH�HTXLSSHG�ZLWK�EXLOW�LQ�YLGHR�FDPHUDV�

7KH�PRYH�FRPHV�DV�WUDGLWLRQDO�SKRQH�FRPSDQLHV�DUH�ORVLQJ

WKHLU�JULS�RQ�VHUYLFHV�WKDW�ZHUH�RQFH�WKHLUV�H[FOXVLYHO\��,Q

6HSWHPEHU��DXFWLRQ�SRZHUKRXVH�H%D\�DQQRXQFHG�WKDW�LW�KDG

DJUHHG�WR�SD\������ELOOLRQ�IRU�1HW�WHOHSKRQH�SURYLGHU�6N\SH�

RQH�RI� WKH�SUHPLHUH�9R,3�� RU�YRLFH�RYHU� ,QWHUQHW�3URWRFRO�

FRPSDQLHV�� H%D\� VDLG� LW� SODQV� WR� ERRVW� FRPPXQLFDWLRQV

EHWZHHQ�EX\HUV�DQG�VHOOHUV�

<DKRR��$2/�DQG�RWKHUV�DOVR�RIIHU�YLGHR�FDOOLQJ�VHUYLFHV

VLPLODU�WR�,9(��9LGHR��SKRQH�VHUYLFHV�KDYH�ORQJ�EHHQ�WRXWHG

E\� WHFKQRORJ\� HQWKXVLDVWV� EXW� KDYH� VWUXJJOHG� WR� DWWUDFW� D

PDLQVWUHDP�DXGLHQFH��,Q�-XQH��6RQ\�VLJQDOHG�WKDW�LW�PLJKW

RIIHU�D�FRQVXPHU�WHOHSKRQH�RIIHULQJ��ZKHQ�LW�UROOHG�RXW�DQ�,9(

VHUYLFH�DLPHG�DW�EXVLQHVVHV��6RQ\�LV�ZRUNLQJ�ZLWK�*ORZSRLQW�

D�+LOOVLGH��1�-��EDVHG�YLGHR�SKRQH�VHUYLFH�SURYLGHU�NQRZQ�IRU

LWV� §$OO� <RX� &DQ� 6HH¨� XQOLPLWHG� YLGHR� GLDOLQJ� SODQV� DQG

HDV\�WR�XVH�VHUYLFHV��ZKLFK�LQFOXGH�IHDWXUHV�VXFK�DV�OLYH�YLGHR

RSHUDWRUV�DQG�YLGHR�FDOO�PDLOER[HV��6RQ\�VDLG�LW�ZLOO�DOVR�RIIHU

WR� FRQQHFW� ,9(� XVHUV� WR� ODQGOLQHV� DQG� FHOO� SKRQHV� IRU� D

PRQWKO\�IHH�RI��������6RQ\�H[HFXWLYHV�GLG�QRW� LPPHGLDWHO\

UHWXUQ�FDOOV�IRU�FRPPHQW�

+RZ�7R�6SRW�)DNH�3URGXFWV�2Q�H%D\
)DNH�LWHPV�DERXQG�RQ�H%D\��DQG�LW�WDNHV�PXFK�HIIRUW�QRW

WR�EH�GXSHG�E\�VFDPPHUV�ZKR�SHGGOH�WKHVH�ZDUHV��7KHUH�KDYH

EHHQ� PDQ\� SDLQIXO� VWRULHV� UHODWLQJ� WR� KRZ� D� VHHPLQJO\

OHJLWLPDWH�LWHP�WXUQHG�RXW�WR�EH�HLWKHU�IDNH�RU�GHIHFWLYH�

,W�LV�SRVVLEOH��KRZHYHU��WR�DYRLG�WKHVH�VFDPV�LI�\RX�DUH�FDUHIXO

DQG�YLJLODQW��%X\HUV�VKRXOG�EH�ZDU\�RI�DQ\�SXUFKDVH�RQ�H%D\�

DQG�VKRXOG�WDNH�VWHSV�WR�HQVXUH�WKH�DXWKHQWLFLW\�RI�WKH�LWHP

DQG�WR�PDNH�VXUH�WKH�LWHP�LV�LQ�UHDVRQDEOH�FRQGLWLRQ�

��������%H�9LJLODQW%H�9LJLODQW%H�9LJLODQW%H�9LJLODQW

<RX�VKRXOG� WDNH� WKH� LQLWLDWLYH�E\�GRLQJ�SOHQW\�RI�EDFN�

JURXQG�UHVHDUFK��<RX�PXVW�OHDUQ�DV�PXFK�DV�SRVVLEOH�DERXW

WKH�SURGXFWV�EHIRUH�ELGGLQJ�RQ�WKHP��,I�WKH�VHOOHU�SURYLGHV

SLFWXUHV�RI�DQ�LWHP��WKH\�VKRXOG�QRW�EH�WDNHQ�DW�IDFH�YDOXH�

&RPSDULVRQ�RI�WKHVH�SLFWXUHV�ZLWK�WKH�UHDO�LWHP�KHOSV�LQ�WKLV

UHJDUG�

0DQ\�VHOOHUV�ZLOO�XVH�SLFWXUHV�IURP�PDQXIDFWXUHUV�WKDW�GR

QRW�UHSUHVHQW�WKH�LWHP�WKH\�DUH�DFWXDOO\�VHOOLQJ��\RX�VKRXOG

DVN� WKH� VHOOHU� IRU� DFWXDO� SLFWXUHV� RI� WKH� LWHP�� ,I� WKH� VHOOHU

EDONV�� \RX� VKRXOG� UHIUDLQ� IURP� ELGGLQJ�� &ROOHFWRUªV� LWHPV�

DXWRJUDSKHG

PHPRUDELOLD��DQG�KLVWRULFDO�DUWLIDFWV�DUH�FRPPRQ�LWHPV�WKDW

DUH�PLVUHSUHVHQWHG�RQ�H%D\�

��������$XWKHQWLFDWH$XWKHQWLFDWH$XWKHQWLFDWH$XWKHQWLFDWH

)DPLOLDUL]H�\RXUVHOI�ZLWK�WKH�YDULRXV�ERGLHV�WKDW�FHUWLI\

UHVSHFWLYH� LWHPV�� )RU� H[DPSOH�� UHSXWDEOH� PHUFKDQWV� RI

DXWRJUDSKHG� VSRUWV� PHPRUDELOLD� VKRXOG� LQFOXGH� D� &2$

�FHUWLILFDWH� RI� DXWKHQWLFLW\�� IURP� D� WUXVWHG� WKLUG� SDUW\�

&RXQWHUIHLW�RU�PLVUHSUHVHQWHG�LWHPV�VKRXOG�EH�UHSRUWHG� WR

H%D\�� :KHQ� EX\LQJ� RQ� H%D\� 0RWRUV�� \RX� PD\� KDYH� DQ

LQVSHFWLRQ� VHUYLFH� GRXEOH�FKHFN� LI� WKH� VHOOHU� LV� DFFXUDWHO\

UHSUHVHQWLQJ�KLV�DXWRPRELOH�

��������/RRN�DW�WKH�)HHGEDFN/RRN�DW�WKH�)HHGEDFN/RRN�DW�WKH�)HHGEDFN/RRN�DW�WKH�)HHGEDFN

$QDO\]LQJ�IHHGEDFN�LV�DQRWKHU�KHOSIXO�H[HUFLVH�WR�SUHYHQW

VFDPV��6HOOHUV�ZKR�KDYH�DQ�HVWDEOLVKHG�KLVWRU\�RI� FUHGLEOH

VDOHV� DUH� XVXDOO\� KHOSIXO� DQG� SURIHVVLRQDO� WR� GHDO� ZLWK�

1HJDWLYH� IHHGEDFN�VKRXOG�EH�D� UHG� IODJ�DV� WR�ZKHWKHU�\RX

VKRXOG� SXUVXH� D� WUDGH� ZLWK� WKH� SHUVRQ�� 7KH� VDPH� WKLQJ

DSSOLHV�IRU�WKRVH�ZKR�GR�QRW�KDYH�IHHGEDFN�UDWLQJV�DW�DOO�

<RX�PXVW�EH�FDUHIXO�KRZHYHU��VLQFH�LW� LV�SRVVLEOH�WKDW�D

VFDPPHU�KDV�KLMDFNHG�DQ�DFFRXQW�WKDW�KDV�SRVLWLYH�IHHGEDFN�

<RX� VKRXOG� DOVR� PDNH� VXUH� WKH\� KDYH� UHDG� WKH� HQWLUH

SURGXFW�GHVFULSWLRQ�RQ�LWV�H%D\�OLVWLQJ��7KLQJV�WR�ORRN�RXW�IRU

DUH�GLVFODLPHUV��GDPDJHV�� FXUUHQW� LWHP�FRQGLWLRQ��\HDUV�RI

XVH�� DQG� RWKHUV�� ,I� WKLV� LQIRUPDWLRQ� LV� QRW� VSHFLILHG�� \RX

VKRXOG�FRQWDFW�WKH�VHOOHU�IRU�FODULILFDWLRQ�

���������7KH�3ULFH�7KHRU\7KH�3ULFH�7KHRU\7KH�3ULFH�7KHRU\7KH�3ULFH�7KHRU\

<HV�� \RXªYH� KHDUG� WKH� H[SUHVVLRQ�PDQ\� WLPHV�� EXW� LW� LV

ZRUWK�UHPHPEHULQJ�WKDW�LI�WKH�SULFH�IRU�DQ�LWHP�LV�WRR�JRRG�WR

EH�WUXH��LW�SUREDEO\�LV��$XFWLRQV�WKDW�FDUU\�RXWUDJHRXVO\�ORZ

SULFHV�VKRXOG�EH�WDNHQ�VNHSWLFDOO\�

1RZ�IRU�VRPHWKLQJ�LQ�D�OLJKWHU�PRRG
:L�)L� PRVTXLWR� NLOOHU� FRPLQJ� WR� D� SRUFK� QHDU� \RX¦$

ELRWHFKQRORJ\�FRPSDQ\�ZLWK�D�VSHFLDOW\�LQ�NLOOLQJ�PRVTXLWRHV

LV�WXUQLQJ�WR�ZLUHOHVV�WHFKQRORJ\�DQG�FRPSXWHUV�WR�PDNH�D

NLOOLQJ�IRU�LWVHOI�

$PHULFDQ�%LRSK\VLFV��D�VPDOO�SULYDWH�FRPSDQ\�EDVHG�LQ

1RUWK�.LQJVWRZQ��5�,���UXQV�D�KHDOWK\�EXVLQHVV�VHOOLQJ�WKH

§0RVTXLWR�0DJQHW�¨�D�V\VWHP�WR�ULG�$PHULFDQ�EDFN\DUGV�RI

ELWLQJ�LQVHFWV��DFFRUGLQJ�WR�LWV�QHZ�&(2�'HYLQ�+RVHD�

6LPSO\� GHVFULEHG�� WKH�PDJQHW� HPLWV� D� KXPDQOLNH� VFHQW

WKDW�LQFOXGHV�FDUERQ�GLR[LGH�DQG�PRLVWXUH�WR�DWWUDFW�EORRG�

VXFNLQJ�LQVHFWV��:KHQ�WKH�EXJV�IOXWWHU�SDVW��WKH\ªUH�VXFNHG

LQWR�DQG�VXIIRFDWHG�E\�D�YDFXXP�OLNH�GHYLFH�

1RZ�$P%LR��DV�WKH�FRPSDQ\�LV�FRPPRQO\�FDOOHG��LV�XSSLQJ

WKH� DQWH� ZLWK� D� §VPDUW¨� PRVTXLWR� QHW�� RU� FRPSXWHUL]HG

GHIHQVH� V\VWHP�� WR� VHUYH� WKH� FRUSRUDWH� DQG� SXEOLF� KHDOWK

VHFWRUV��%\�WKH�ILUVW�TXDUWHU�RI�������$P%LR�H[HFXWLYHV�KRSH

WR�KDYH�ILQDOL]HG�VRSKLVWLFDWHG�VRIWZDUH�WR�FRQWURO�D�QHWZRUN

RI�PDJQHWV¦IRUPLQJ�D�NLQG�RI�ZLGH�VFDOH�IHQFH¦ZKLFK�ZLOO

EH� DEOH� WR� FRPPXQLFDWH� ZLWK� D� FHQWUDO� QHWZRUN� WKURXJK

ZLUHOHVV�������E�WHFK�QRORJ\�

7KDW�ZD\��WKH�V\VWHP�ZLOO�EH�DEOH�WR�HIILFLHQWO\�ZDUG�RII

EXJV� IURP� JROI� FRXUVHV� DQG� UHVRUWV�� RU� HYHQ�KHOS�PLWLJDWH

FDVHV�RI�PDODULD�LQ�WKLUG�ZRUOG�FRXQWULHV��DFFRUGLQJ�WR�+RVHD�

§:H�JRW�WKH�LGHD�IURP�LQVWLWXWLRQV�WKDW�ZHUH�MXU\�ULJJLQJ

RXU� WHFKQRORJ\� WR� FRPSXWHU�QHWZRUNV�DQG�PHVK�QHWZRUNV�

ZLWK�3&�SDQHOV��WR�VHH�KRZ�PDQ\�PRVTXLWRHV�WKH\ªG�FDXJKW�RU

KRZ� PXFK� SURSDQH� WKH\� KDG� OHIW���,WªV� XQEHOLHYDEOH� WKH

OHQJWKV�SHRSOH�ZLOO�JR�WR��WR�JHW�ULG�RI�PRVTXLWRHV�¨�VDLG�+RVHD�

D� IRUPHU�1DWLRQDO� 6FLHQFH� )RXQGDWLRQ� )HOORZ� LQ� DUWLILFLDO

LQWHOOLJHQFH�

§:HªYH�PHVKHG�D�JUHDW�PRVTXLWR�FDWFKLQJ�PDFKLQH�ZLWK�D

FRPSXWHU� WHFKQRORJ\� RQ� WRS� RI� LW�� DQG� ZLUHOHVV� QHWZRUN

WHFKQRORJ\�RQ� WRS�RI� WKDW��DQG� WKHQ� WXUQHG� LW� LQWR�D�JUHDW

GHIHQVLYH�VKLHOG�DJDLQVW�PRVTXLWRHV�FRPLQJ�LQWR�\RXU�KDEL�

WDW�¨�KH�VDLG�

7KLV�ZHHN��$P%LR�UHFHLYHG�D�FDVK�LQIXVLRQ�RI�����PLOOLRQ

WR�FRPPHUFLDOL]H�WKH�SODQQHG�FRUSRUDWH�SURGXFW��,QYHVWRUV�OHG

E\� &KLFDJR�� EDVHG� 5LWFKLH� &DSLWDO� 0DQDJHPHQW�� DQ� HDUO\

EDFNHU� RI� WKH� ELRWHFK� FRPSDQ\�� SDUWLFLSDWHG� LQ� D� VHULHV� %

URXQG�RI�IXQGLQJ�LQ���\HDU�ROG�$P%LR��+RVHD��ZKR�LV�PDQDJ�



��7KH�5RFKHVWHU�&RPSXWHU�6RFLHW\��,QF��0RQLWRU���-DQXDU\�����

LQJ�GLUHFWRU�RI�5LWFKLH�&DSLWDOªV�%LRWHFKQRORJ\�9HQWXUH�*URXS

DQG�IRUPHU�SUHVLGHQW�RI�,QWHUQHW�VRIWZDUH�FRPSDQ\�3UHGLFWLYH

1HWZRUNV��ZDV�DOVR�QDPHG�$P%LRªV�SUHVLGHQW�DQG�&(2�WKLV

ZHHN�

0RVTXLWR�FDWFKLQJ�KDV�ORQJ�EHHQ�SDUW�RI�D�WKULYLQJ�PDUNHW

IRU�JL]PRV��3HRSOH�OLYLQJ�LQ�EXJ�ELWH�FOLPDWHV�OLNH�$WODQWD�DQG

%RVWRQ�KDYH�UHOLHG�RQ�HYHU\WKLQJ�IURP�VSUD\�UHSHOODQWV�DQG

UROOHG�XS�QHZVSDSHUV�WR�QHWWLQJ�EDUULHUV�DQG�GHYLFHV�OLNH�WKH

EXJ�VXFNLQJ�%XJ]RRND�

$VLGH�IURP�WKH�SHVW�IDFWRU��PRVTXLWRHV�FDQ�FDUU\�GLVHDVHV

OLNH�WKH�:HVW�1LOH�YLUXV�LQ�WKH�8�6��DQG�PDODULD�LQ�GHYHORSLQJ

QDWLRQV��0DODULD�LV�RQH�RI�WKH�ODUJHVW�NLOOHUV�RXWVLGH�GHYHORSHG

FRXQWULHV�� DQG� DV� PDQ\� DV� ��� SHUFHQW� RI� PDODULD� YLFWLPV

FRQWUDFW�WKH�LOOQHVV�IURP�LQIHFWHG�PRVTXLWRHV�

$P%LR�VSHQGV�DERXW����PLOOLRQ�WR�����PLOOLRQ�DQQXDOO\�RQ

UHVHDUFK� IRU� QHZ�DWWUDFWDQWV� WKDW�ZLOO� OXUH� QHZ� VSHFLHV� RI

ELWLQJ�LQVHFWV�LQWR�LWV�WUDSV��LQFOXGLQJ�IHPDOH�PRVTXLWRHV��WKH

RQHV�WKDW�ELWH���DQG�VDQG�IOLHV�

,WV� FXUUHQW�� RGRUOHVV� IRUPXOD� FRPELQHV� FDUERQ� GLR[LGH�

PRLVWXUH��KHDW�DQG�D�VKRUW��UDQJH�DWWUDFWDQW�FDOOHG�RFWHQRO�

(DFK� PDJQHW�� SRZHUHG� ��� KRXUV� D� GD\� E\� D� VWDQGDUG

���SRXQG� SURSDQH� WDQN�� RU� D� FRPELQDWLRQ� RI� SURSDQH� DQG

HOHFWULFLW\� VXSSOLHG� WKURXJK� D� ORZ�YROWDJH� ����YROW�� SRZHU

FRUG��KDV�D�����\DUG�UDQJH�IRU�GUDZLQJ�EXJV�

7KH�PDLQ�GHYLFH�LV�EDVLFDOO\�D�YDFXXP�FOHDQHU�WKDW�VXFNV

LQVHFWV� LQ� DQG� GHK\GUDWHV� WKHP�XQWLO� WKH\� GLH� §D� KRUULEOH

GHDWK�¨�+RVHD�VDLG��§6R�IDU�ZH�GRQªW�NQRZ�RI�DQ\�PRVTXLWR

ULJKWV�JURXS��VR�LWªV�WRWDOO\�3&�WR�NLOO�DV�PDQ\�DV�\RX�ZDQW�¨

�1RQ�EORRGVXFNLQJ�EXJV��VXFK�DV�EXWWHUIOLHV�DQG�EHHWOHV��DUH

QRW�DWWUDFWHG��

7KH�0RVTXLWR�0DJQHW�FXUUHQWO\�KDV�URXJKO\����SHUFHQW�RI

WKH�DQWLEXJ�PDUNHW��DFFRUGLQJ�WR�WKH�FRPSDQ\�

7KH� FRPLQJ� VPDUW�PDJQHW� V\VWHP�KDUNHQV� EDFN� WR� WKH

HDUO\�GD\V�RI�QHWZRUNHG�3&V��+RVHD�VDLG��ZKHQ�SHRSOH�FDPH

XS�ZLWK�WKH�LGHD�RI�§/$1�WDVWLF�¨�IRU�D�ORFDO�DUHD�QHWZRUN�RU

D�ULQJ�RI�QHWZRUN�FRQQHFWLYLW\�

$P%LR� SODQV� WR� FUHDWH� DQ� HOHFWURQLF� VHOI�GLDJQRVLQJ

QHWZRUN� RI� PDJQHWV� DOO� FRPPXQLFDWLQJ� ZLWK� RQH� DQRWKHU

WKURXJK�WKH�������E�ZLUHOHVV�VWDQGDUG��&HQWUDOL]HG�VHUYHUV

LQ�WKH�PLGGOH�RI�WKH�QHWZRUN��RU�ZKDW�$P%LRªV�FKLHI�WHFKQRO�

RJ\�RIILFHU� FDOOV� §EUDLQ�PDFKLQHV�¨�ZLOO� UHFRUG�DQG�DQDO\]H

GDWD� WUDQVPLWWHG� IURP� WKH� FRPSXWHUL]HG� PDJQHWV� RQ� DLU

TXDOLW\��KXPLGLW\��ZLQG�GLUHFWLRQ�DQG�SROOXWDQWV��7KH�GDWD�LV

WUDQVPLWWHG�WR�$P%LR�DQG�LWV�FOLHQW�IRU�UHPRWH�DGPLQLVWUD�

WLRQ�

,I�LWªV�UDLQLQJ�RQ�D�PDJQHW�ZLUHG�JROI�FRXUVH��IRU�H[DPSOH�

WKH�V\VWHP�ZLOO�VKXW�GRZQ�WR�VDYH�SRZHU�DQG�SURSDQH��,I�WKH

ZLQG�LV�FRPLQJ�RXW�RI�WKH�QRUWK��WKH�VRXWK�OLQH�PDJQHWV�ZLOO

VKXW�GRZQ�DQG�OHW�WKH�PRVTXLWRHV�EORZ�E\�

$P%LR�KDV�DOUHDG\�VHW�XS�D�EHWD�WHVW�RI�WKH�V\VWHP�DW�D

KRXVH� LQ�.H\�:HVW�� )OD���ZKHUH�PRVTXLWRHV� WKULYH�� §,WªV� D

SKHQRPHQDOO\�QDVW\�SODFH�LQ�WHUPV�RI�EXJV�¨�+RVHD�VDLG��7KH

KRXVH�LV�RQ�WZR�DFUHV�VXUURXQGHG�ZLWK�WKH�PDJQHWV�

1H[W�\HDU�� WKH� FRPSDQ\�SODQV� WR� WHVW� LWV� V\VWHP�DW� WKH

UHIXJHH�FDPS�7UDW�&DPS�LQ�VRXWKHDVW�7KDLODQG�RQ�WKH�ERUGHU

RI�&DPERGLD��7KH�FDPS�KRXVHV�URXJKO\��������UHIXJHHV��EXW

WKH�SRSXODWLRQ�GURSV�DQQXDOO\�E\�����WR�����SHRSOH�EHFDXVH

RI�PDODULD��7KH�SURMHFW�ZLOO�EH� IXQGHG�E\�PRQH\� IURP�WKH

8QLWHG�1DWLRQV�

%XW�ZLOO�LW�ZRUN"

*LOEHUW�:DOGEDXHU��SURIHVVRU�HPHULWXV�RI�HQWRPRORJ\�DW

WKH�8QLYHUVLW\�RI�,OOLQRLV�DW�8UEDQD��&KDPSDLJQ�DQG�DXWKRU

RI�§,QVLJKWV�)URP�,QVHFWV��:KDW�%DG�%XJV�&DQ�7HDFK�8V�¨

VDLG� WKDW� GHVSLWH� DGYDQFHV� LQ� EDLW�WUDSV� OLNH� WKH�0RVTXLWR

0DJQHW��DWWHPSWV�WR�FRQWURO�DGXOW�PRVTXLWRHV�KDYH�ODUJHO\

EHHQ�IXWLOH�

0RVTXLWRHV�EUHHG�LQ�VWDJQDQW�ZDWHU�OLNH�JROI�FRXUVH�SRQGV

RU�ZLWKLQ�VZDPS\�UHJLRQV��2QH� SRQG� FDQ�SURGXFH�HQRXJK

DGXOW� PRVTXLWRHV� WR� VFDWWHU� RYHU� ILYH� VTXDUH�PLOHV� GXULQJ

EUHHGLQJ�WLPH��:DOGEDXHU�VDLG�

§7KH�ZD\�WR�FRQWURO�PRVTXLWRHV�LV�WR�JR�WR�WKHVH�SRQGV�DQG

IORDW�D�KDUPOHVV�RLO�¨�WKDW�ZLOO�VXIIRFDWH�WKH�ODUYDH�ZKHQ�WKH\

FRPH�XS�IRU�DLU��KH�VDLG��§,W�VHHPV�OLNH�DQ�DZIXO�ORW�RI�WURXEOH

DQG�H[SHQVH�WR�GR�RWKHUZLVH�¨

§7KLQN�RI�WKLV�DV�D�ZDU��DQG�WKH�HQHP\�KDV�D�UHDOO\�JRRG

FDQQRQ�¨�:DOGEDXHU�VDLG��§<RX�KDYH�WR�DWWDFN�ZKHUH�WKH\ªUH

ORDGLQJ�DUWLOOHU\�¨

5DP�	�5HDVRQ�

�$�9LUXV�DQG�,QFLGHQW�&KHFNOLVW
E\�5RE�5LFH

&RPSXWHU�&OXE�RI�2NODKRPD�&LW\��

0
XFK�KDV�EHHQ�VDLG�DERXW�YLUXV�DQG�PDOLFLRXV�VRIWZDUH

SUHYHQWLRQ��EXW�ZKDW�LI�DOO�RI�\RXU�SUHFDXWLRQV�IDLO"

6R�WKHUH�\RX�DUH��KDSSLO\�FOLFNLQJ�DORQJ�WKH�,QWHUQHW

ZKHQ�VXGGHQO\�D�SRSXS�DG�REVWUXFWV�\RXU�YLHZ��<RX�VWDUW�WR

FORVH�LW�DQG�WKHQ�DQRWKHU�DQG�WKHQ�DQRWKHU�SRSV�XS�VR�WKDW�LQ

MXVW�D�IHZ�VHFRQGV� WKHUH�DUH�VR�PDQ\�SRS�XS�DGV�WKDW�\RX

FDQQRW�SRVVLEO\�FORVH�WKHP�DOO�DV�WKH\�MXVW�NHHS�FRPLQJ��6R

ZKDW�GR�\RX"�'HOHWH�WKHP�DV�IDVW�DV�\RX�FDQ�LQ�KRSHV�WKDW

WKH\�ZLOO�VWRS"�7XUQ�RII�WKH�FRPSXWHU"�6XGGHQO\�D�SURJUDP

DSSHDUV�IURP�QRZKHUH�DQG�LQIRUPV�\RX�WKDW�\RX�KDYH�EHHQ

LQIHFWHG�ZLWK�D�WURMDQ�YLUXV�DQG�WKH�SURJUDP�QHHGV�WR�VFDQ

\RXU�V\VWHP�VR�WKDW�WKH�WURMDQ�FDQ�EH�UHPRYHG��7KH�SUREOHP

LV� WKDW� \RX� GR� QRW� UHPHPEHU� HYHU� KDYLQJ� LQVWDOOHG� WKLV

SURJUDP��'R�\RX�WUXVW�LW"�

7KHUH�DUH�VRPH�LQGXVWU\�DFFHSWHG�SURFHGXUHV�IRU�GHDOLQJ

ZLWK�WKLV�W\SH�RI�LQFLGHQW�DQG�DQ\�YLUXV�RU�WURMDQ�LQIHFWLRQ�

-XVW�IROORZ�WKHVH�ILYH�VLPSOH�VWHSV�LQ�WKH�IROORZLQJ�RUGHU�WR

PLQLPL]H�GDPDJH�

�� 'R�QRW�WXUQ�RII�\RXU�FRPSXWHU�XQOHVV�\RX�DUH�FHUWDLQ�WKDW

\RXU�ILOHV�DUH�EHLQJ�DFWLYHO\�GHOHWHG�

�� 'LVFRQQHFW�WKH�QHWZRUN�FDEOH�IURP�\RXU�FRPSXWHU�DQG�RU

WXUQ�RII�\RXU�ZLUHOHVV�FRQQHFWLRQ�

�� :ULWH� GRZQ� DQ\� HUURU�PHVVDJHV� DQG� WKH� QDPHV� RI� DQ\

SURJUDPV�RU� VRIWZDUH�WKDW�ZDV�UXQQLQJ�DW�WKH�WLPH�WKH

LQIHFWLRQ�RFFXUUHG�

�� 0DUN�WKH�FRPSXWHU�§'R�1RW�8VH�¨

�� 5XQ� DQ\� RI� \RXU� DSSOLFDWLRQV� WKDW� \RX� DUH� FHUWDLQ� DUH

\RXUV� DQG� WKDW� PLJKW� KDYH� RSHQHG� LGHQWLI\LQJ� D� YLUXV

DWWDFN��1H[W��UXQ�\RXU�DQWLYLUXV��DQWL�WURMDQ�WRROV��

6WHS�2QH�
'R�QRW�WXUQ�RII�\RXU�FRPSXWHU��1RW�HYHU\�WURMDQ�DQG�YLUXV

LV�WKH�VDPH�VR�WKLV�UXOH�ZLOO�KDYH�H[FHSWLRQV��EXW�JHQHUDOO\

\RX�GR�QRW�ZDQW�WR�WXUQ�RII�WKH�FRPSXWHU�XQOHVV�\RX�FDQ�VHH

WKDW�WKH�YLUXV�LV�GHOHWLQJ�\RXU�ILOHV��,I�\RX�WKLQN�WKDW�LW�FDQ�EH

VWRSSHG� IURP� GHOHWLQJ� \RXU� ILOHV� ZLWKRXW� WXUQLQJ� RII� WKH

FRPSXWHU��WKHQ�WKLV� LV�D�EHWWHU�RSWLRQ�WKDQ�WXUQLQJ�RII�WKH

FRPSXWHU��7KH�UHDVRQ�LV�WKDW�ZKLOH�WXUQLQJ�WKH�FRPSXWHU�RII

ZLOO�WHPSRUDULO\�VWRS�WKH�GDPDJH�PRUH�KDUP�FDQ�FRPH�ZKHQ



��7KH�5RFKHVWHU�&RPSXWHU�6RFLHW\��,QF��0RQLWRU���-DQXDU\�����

\RX�WXUQ�WKH�FRPSXWHU�EDFN�RQ��6\VWHP�ILOHV�FDQ�EH�LQIHFWHG

ZKHQ�ORDGLQJ��ERRW�VHFWRUV�FRQWDPLQDWHG��KDUG�GULYH�SDUWL�

WLRQV�HUDVHG��UHJLVWULHV�FRUUXSWHG��)RU�H[DPSOH��RQ�D�:LQGRZV

V\VWHP�HYHU\�WLPH�\RX�PDNH�D�PDMRU�V\VWHP�FKDQJH�RQH�RI

WKH�ILUVW�WKLQJV�WKDW�LW�ZDQWV�\RX�WR�GR�LV�UHERRW��§7R�DOORZ�WKH

FKDQJHV�WR�WDNH�DIIHFW�¨�,Q�WKH�FDVH�RI�D�YLUXV�RU�WURMDQ��WKH

ODVW�WKLQJ�ZH�ZDQW�WR�GR�LV�WR�DOORZ�WKH�FKDQJHV�WR�WDNH�DIIHFW�

6WHS�7ZR�
'LVFRQQHFW�WKH�QHWZRUN�FDEOH�IURP�\RXU�FRPSXWHU�DQG�RU

WXUQ�RII�\RXU�ZLUHOHVV� FRQQHFWLRQ��7URMDQV�DUH�GHVLJQHG� WR

RSHQ�D�GRRU�DQG�OHW�RWKHU�WURMDQV��VS\ZDUH��DQG�YLUXVHV�LQ�

3K\VLFDOO\�GLVFRQQHFWLQJ� LWV� OLQN� WR� WKH� ,QWHUQHW� VWRSV� WKLV

EHKDYLRU��SUHYHQWV�\RXU�SHUVRQQHO�LQIRUPDWLRQ�IURP�JRLQJ�RXW

DQG� SUHYHQWV� RWKHU� PDFKLQHV� IURP� EHLQJ� LQIHFWHG�� 0DQ\

FKHFNOLVWV�KDYH�WKLV�DFWLRQ�UDWHG�QXPEHU�RQH�DQG�IRU�JRRG

UHDVRQV��,�UDWH�LW�KHUH�DV�VWHS�WZR�EHFDXVH�VWHS�RQH�LV�VLPSO\

D�TXLFN�GHFLVLRQ� WKDW�FDQ�KDYH�D�VLJQLILFDQW� LPSDFW�RQ�WKH

UHFRYHU\�RXWFRPH�

6WHS�7KUHH�
:ULWH� GRZQ� DQ\� HUURU� PHVVDJHV� WKDW� DSSHDU� DQG� WKH

QDPHV�RI�DQ\�SURJUDPV�RU�VRIWZDUH�WKDW�ZDV�UXQQLQJ�DW�WKH

WLPH�WKH�LQIHFWLRQ�RFFXUUHG��7KLV� LV� LPSRUWDQW�QRW�RQO\�IRU

UHSDLULQJ�WKH�V\VWHP�EXW�DOVR�IRU�LGHQWLI\LQJ�ZKLFK�DOHUWV�DUH

UHDO�DQG�ZKLFK�RQHV�DUH�ERJXV��(UURU�PHVVDJHV�WKDW�FRQWDLQ

PLVVSHOOLQJV�DQG�SRRU�JUDPPDU�DUH�OLNHO\�ERJXV�DQG�JHQHU�

DWHG�E\�WKH�YLUXV�

6WHS�)RXU�
0DUN�WKH�FRPSXWHU�§'R�1RW�8VH�¨�7KLV�LV�LQ�FDVH�\RX�JHW

FDOOHG�DZD\�DQG�KDYH�WR�OHDYH�WKH�V\VWHP�DORQH�IRU�DQ\�OHQJWK

RI�WLPH��

6WHS�)LYH�
5XQ� DQ\� RI� \RXU� DSSOLFDWLRQV� WKDW� \RX� DUH� FHUWDLQ� DUH

\RXUV�DQG�WKDW�PLJKW�KDYH�RSHQHG�WR�LGHQWLI\�D�YLUXV�DWWDFN�

1H[W��UXQ�\RXU�DQWLYLUXV�DQWL�WURMDQ�WRROV��

,WªV� SRVVLEOH� WKDW� \RXU� DQWLYLUXV� RU� DQWL�WURMDQ� VRIWZDUH

PD\�KDYH�GHWHFWHG�WKH�DWWDFN�DQG�VWDUWHG�UXQQLQJ�D�V\VWHP

VFDQ�RU�LV�SURPSWLQJ�\RX�DQG�ZDLWLQJ�IRU�LQVWUXFWLRQV��,I�\RX

DUH� FHUWDLQ� WKDW� LW� LV� \RXU� VRIWZDUH� WKHQ� OHW� LW� GR�ZKDW� LW

ZDQWV� WR� GR� DQG� OHW� LW� FOHDQ� WKH� V\VWHP�� ,I� \RX� KDYH� DQ\

GRXEWV� DV� WR� ZKHWKHU� WKH� SURJUDP� LV� LQ� IDFW� RQH� RI� \RXU

SURJUDPV�WKHQ�GR�QRW�UXQ�WKH�VRIWZDUH��
6RPH�WURMDQV�DFWXDOO\�LQVWDOO�DQG�UXQ�D�SURJUDP�SUHWHQG�

LQJ�WR�EH�DQWLYLUXV�DQWL�WURMDQ�VRIWZDUH�DQG�VFDQ�\RXU�V\VWHP

DOO�WKH�ZKLOH�FODLPLQJ�WR�EH�FOHDQLQJ�\RXU�FRPSXWHU��,Q�UHDOLW\

LW� LV� SDUW� RI� WKH� WURMDQ�� 6RPH� RI� WKHVH� SURJUDPV� ORRN� YHU\

FRPPHUFLDO�DQG�YHU\�SROLVKHG�VR�EH�FDUHIXO�

� 5RE�5LFH�LV�D�FRPSXWHU�VSHFLDOLVW�ZRUNLQJ�LQ�$QFKRUDJH��$ODVND�

5RE�FDQ�EH�FRQWDFWHG�DW�DUWLFOHV#LVS�FRP

:KDW�LV�3RGFDVWLQJ"
E\�6KDURQ�+RXVOH\

7DPSD�%D\�&RPSXWHU�6RFLHW\

3
RGFDVWLQJ�LV�TXLFNO\�EHFRPLQJ�D�EX]]�ZRUG�DPRQJ�WKH

WHFKLH� FURZG�� 6R� ZKDW� LV� SRGFDVWLQJ�� DQ\ZD\"� 3RG�

FDVWLQJ�LV�RQOLQH�DXGLR�FRQWHQW�WKDW�LV�GHOLYHUHG�YLD�DQ

566�IHHG��0DQ\�SHRSOH�OLNHQ�SRGFDVWLQJ�WR�UDGLR�RQ�GHPDQG�

+RZHYHU�� LQ� UHDOLW\�� SRGFDVWLQJ� JLYHV� IDU�PRUH� RSWLRQV� LQ

WHUPV� RI� FRQWHQW� DQG� SURJUDPPLQJ� WKDQ� UDGLR� GRHV�� ,Q

DGGLWLRQ��ZLWK�3RGFDVWLQJ��OLVWHQHUV�FDQ�GHWHUPLQH�WKH�WLPH

DQG�WKH�SODFH��PHDQLQJ�WKH\�GHFLGH�ZKDW�SURJUDPPLQJ�WKH\

ZDQW�WR�UHFHLYH�DQG�ZKHQ�WKH\�ZDQW�WR�OLVWHQ�WR�LW�

/LVWHQHUV� FDQ�UHWDLQ�DXGLR�DUFKLYHV� WR� OLVWHQ� WR�DW� WKHLU

OHLVXUH��:KLOH�EORJV�KDYH�WXUQHG�PDQ\�EORJJHUV�LQWR�MRXUQDO�

LVWV��SRGFDVWLQJ�KDV�WKH�SRWHQWLDO�WR�WXUQ�SRGFDVWHUV�LQWR�UDGLR

SHUVRQDOLWLHV�

3RGFDVWLQJ�FDQ�EH�XVHG�IRU�
& 6HOI�*XLGHG�:DONLQJ�7RXUV�¥�,QIRUPDWLRQDO�FRQWHQW�

& 0XVLF�¥�%DQG�SURPRWLRQDO�FOLSV�DQG�LQWHUYLHZV�

& 7DON�6KRZV�¥�,QGXVWU\�RU�RUJDQL]DWLRQDO�QHZV��LQYHVWRU

QHZV��VSRUWVFDVWV��QHZV�FRYHUDJH�DQG�FRPPHQWDULHV�

& 7UDLQLQJ�¥�,QVWUXFWLRQDO�LQIRUPDWLRQDO�PDWHULDOV�

& 6WRU\�¥�6WRU\�WHOOLQJ�IRU�FKLOGUHQ�RU�WKH�YLVXDOO\�LPSDLUHG�

3RGFDVWLQJ� LV� WKH� V\QGLFDWLRQ� RI� DXGLR� ILOHV� XVLQJ� 566�

3RGFDVWLQJ�ZRUNV�WKH�VDPH�DV�D�VWDQGDUG�566�IHHG�UHDGHU�RU

QHZV� DJJUHJDWRU�� WKH� RQO\� GLIIHUHQFH� LV� WKDW� WKH� IHHG� \RX

VXEVFULEH�WR�FRQWDLQV�DQ�DXGLR�ILOH�LQ�LW��,QVWHDG�RI�UHDGLQJ

FRQWHQW�LQ�\RXU�566�IHHG�UHDGHU�RU�DJJUHJDWRU��\RX�FDQ�OLVWHQ

WR�WKH�FRQWHQWV�RI�\RXU�IHHG�XVLQJ�D�UHDGHU�RU�DJJUHJDWRU�WKDW

VXSSRUWV�SRGFDVWLQJ��RU�\RX�FDQ�OLVWHQ�WR�WKHP�RQ�DQ�L3RG�RU

VLPLODU�GHYLFH��:KLOH�SRGFDVWLQJ�ZDV�QDPHG�IRU�WKH�L3RG��\RX

GR�QRW�KDYH�WR�KDYH�DQ�L3RG�WR�OLVWHQ�WR�D�SRGFDVW��3RGFDVWV

FDQ�EH�GLVSOD\HG�RQ�ZHEVLWHV�ZLWK�FOLFNDEOH�OLQNV�WR�DXGLR�ILOHV

DQG�PDQ\�RI� WKH� VWDQGDUG�566�UHDGHUV�� OLNH�)HHG'HPRQªV

ODWHVW�EHWD��KDYH�EHJXQ�VXSSRUWLQJ�DXGLR�HQFORVXUHV�

7KH�DXGLR�ILOH�WKDW�PDNHV�WKH�IHHG�D�SRGFDVW�UDWKHU�WKDQ

D�VWDQGDUG�566�IHHG�LV�FRQWDLQHG�LQ�WKH�©HQFORVXUHª�WDJ��7KH

HDVLHVW�ZD\�WR�WKLQN�RI�WKLV�LV�DV�DQ�H�PDLO�DWWDFKPHQW�

$OWKRXJK�WKH�§HQFORVXUH¨�WDJ�LV�QRW�QHZ�WR�566�IHHGV�DQG

KDV�EHHQ�LQFOXGHG�LQ�WKH�566�Y����VSHFLILFDWLRQ�IRU�DERXW�IRXU

\HDUV��SRGFDVWLQJ�KDV�RQO\�UHDOO\�EHHQ�DURXQG�VLQFH�$XJXVW

RI������

:HEPDVWHUV� DUH� ILQGLQJ� FUHDWLYH� ZD\V� WR� SURYLGH� PH�

GLD�ULFK� FRQWHQW�� 7KH� V\QGLFDWLRQ� DVSHFW� DQG� SRWHQWLDO

LQFUHDVH� LQ� DXGLHQFH� VL]H�DUH�DQ�DWWUDFWLYH� OXUH��/LVWHQHUV

EHQHILW� IURP�SRGFDVWLQJ�EHFDXVH�� OLNH�566��SRGFDVWLQJ� LV�D

PHDQV�WR�SXEOLVK�FRQWHQW�WKDW�XOWLPDWHO\�JLYHV�WKH�UHFLSLHQW

WKH�FRQWURO�RYHU�WKH�LQIRUPDWLRQ�WKH\�ZDQW�WR�VHH�RU�KHDU�

,W�ZLOO�EH�LQWHUHVWLQJ�WR�VHH�KRZ�WKLV�SXEOLVKLQJ�PHGLXP

GHYHORSV��&XUUHQWO\��RQO\�WKH�WHFKQLFDO�FURZG�KDV�HQGRUVHG

SRGFDVWLQJ�DV�D�QHZ�DXGLR�PHGLXP��EXW�WKH�SRWHQWLDO�LV�UHDO

DQG�WKH�SURFHVV� LV�QRW�RYHUO\�FRPSOH[��:LWK�D� OLWWOH�WLPH�,

WKLQN�WKLV�ILHOG�ZLOO�GHYHORS�DQG�SURVSHU�

3RGFDVWLQJ�5HVRXUFHV
3RGFDVWLQJ�7RROV� KWWS���ZZZ�SRGFDVWLQJ�WRROV�FRP

3RGFDVW�$OOH\ KWWS���ZZZ�SRGFDVWDOOH\�FRP

3RGFDVW%XQNHU�� KWWS���ZZZ�SRGFDVWEXQNHU�FRP

3RGFDVWLQJ�1HZV�� KWWS���ZZZ

�SRGFDVWLQJQHZV�FRP

6KDURQ� +RXVOH\� PDQDJHV� PDUNHWLQJ� IRU� )HHG)RU$OO

KWWS���ZZZ�IHHGIRUDOO�FRP� � VRIWZDUH� IRU� FUHDWLQJ�� HGLWLQJ�

SXEOLVKLQJ� 566� IHHGV� DQG� SRGFDVWV�� ,Q� DGGLWLRQ� 6KDURQ

PDQDJHV�PDUNHWLQJ� IRU�1RWH3DJH�KWWS���ZZZ�QRWHSDJH�QHW

D�ZLUHOHVV�WH[W�PHVVDJLQJ�VRIWZDUH�FRPSDQ\��
)URP�WKH�'HFHPEHU������LVVXH�RI�%LWV�DQG�%\WHV��WKH�QHZVOHWWHU

RI�WKH�7DPSD�%D\�&RPSXWHU�6RFLHW\�



��7KH�5RFKHVWHU�&RPSXWHU�6RFLHW\��,QF��0RQLWRU���-DQXDU\�����

6RFLHW\�1HZV

3ODQQLQJ�0HHWLQJ�1RWHV
'HFHPEHU��������

E\�-RKQ�0F0LOODQ

,
W�ZDV�D�GDUN�DQG�GUHDU\�QLJKW��WKH�ILUVW�7XHVGD\�RI�WKH

PRQWK� DQG� WKH� NLQG� RI� RYHUFDVW� GD\� WKDW�'HFHPEHU� VR

RIWHQ�KDV�WR�RIIHU�ZKHQ�WKH�VXQ�LV�GRZQ�IURP�WKH�VRXWKHUQ

VN\�EHIRUH���RªFORFN��QRW�H[DFWO\�VWRUP\�WKRXJK��DV�RQO\�WKH

RFFDVLRQDO�OD]\�VQRZIODNH�GHVFHQGHG�IURP�WKH�KHDYHQV�WR�WKH

ZDUP�HPEUDFLQJ�JURXQG�ZKHUH�LW�TXLFNO\�FKDQJHG�WR�D�WLQ\

SXGGOH� LQVWHDG�RI� MRLQLQJ�RWKHUV� LQ�D�EULJKW�ZKLWH�IURVW��RU

ZRUVH��D�WUHDFKHURXV�LF\�FRDWLQJ�WKDW�FRYHUHG�WKH�URDGV�DQG

WKUHDWHQHG�WKH�WKH�OLIH�DQG�OLPE�RI�PDQ\�D�WUHH��([FHSW�IRU

5RQ�0DWWHVRQ�WKH�XVXDO�JDQJ�KDG�JDWKHUHG�DW�6DOO\ªV�KRXVH

WR�GLVFXVV�IXWXUH�SODQV�IRU�WKH�5RFKHVWHU�&RPSXWHU�VRFLHW\�

7KLV�SODQQLQJ�PHHWLQJ�KDV�EHHQ�PRYHG�WR�WKH�ILUVW�7XHV�

GD\�RI� WKH�PRQWK�VR� LW�ZDV� WKH�JURXSV�VHFRQG�FRQVHFXWLYH

PHHWLQJ� VLQFH� WKH� 1RYHPEHU� FOXE� PHHWLQJ�� $V� D� UHVXOW�

GLVFXVVLRQ�RI�WKH�ODVW�VRFLHW\�PHHWLQJ�ZDV�E\SDVVHG��$USDG

PHQWLRQHG�WKDW�KH�ZLOO�QRW�EH�LQ�WRZQ�IRU�PHHWLQJV�VODWHG�LQ

-DQXDU\��

7KH� 'HFHPEHU� VRFLHW\� PHHWLQJ� LV� VFKHGXOHG� IRU� WKH

WKLUWHHQWK�DW�WKH�3HQILHOG�/LEUDU\��$USDG�UHSRUWHG�SURJUHVV

RQ� WKH� FRPSXWHU� UHODWHG� -HRSDUG\� JDPH� SODQQHG� IRU� WKDW

PHHWLQJ��7KLV�OHG�WR�D�GLVFXVVLRQ�RI�WLPH�DOORFDWLRQ�DQG�LW�ZDV

GHFLGHG�WR�OLPLW�-HRSDUG\�DQG�'RXEOH�-HRSDUG\�WR�WZHQW\�ILYH

PLQXWHV�HDFK��WKHUHE\�NHHSLQJ�WKH�SUHVHQWDWLRQ�WR�DERXW�DQ

KRXU��,I�WKH�WRSLFV�GR�QRW�WDNH�WKDW�ORQJ��WKH�JDPH�ZLOO�PRYH

ULJKW�DORQJ��ZLWK�GRRU�SUL]HV�WR�EH�GUDZQ�DIWHU�WKH�DZDUGLQJ

RI�SUL]HV�

%RE�ZDV�QRW�DEOH�WR�UHVHUYH�D�URRP�LQ�WKH�QHZ�3LWWVIRUG

/LEUDU\�DQG�WKH�%ULJKWRQ�/LEUDU\�LV�QRW�DYDLODEOH�IRU�-DQXDU\

��WK��VR�RWKHU�SRVVLELOLWLHV�ZLOO�EH�H[SORUHG��7KH�VSHDNHU�ZLOO

EH�-RKQ�0F0LOODQ�GLVFXVVLQJ�WKH�XVH�RI�6RXQG�%\WHV�)RUXPV�

%RE�VWDWHG�WKDW�5&6�DOVR�KDV�D�IRUXP�ZKLFK�FRXOG�EH�PHQ�

WLRQHG�DW�WKDW�WLPH�

5RQ�KDG�UHSRUWHG�E\�H�PDLO� WKDW� WKH�6PDUW�&RPSXWLQJ

*URXS�FRQILUPHG� WKHLU� UHWXUQ� IRU� WKH�$SULO�PHHWLQJ��6DOO\

UHFHLYHG�D�SKRQH�FDOO�IURP�D�PHPEHU�DVNLQJ�DERXW�WUDQVIHU�

ULQJ� LPDJHV� IURP� D� FDPFRUGHU� WR� D� &'�� 6KH� WKRXJKW� WKLV

PLJKW�EH�D�SRVVLEOH�WRSLF�IRU�D�IXWXUH�SUHVHQWDWLRQ��/LQX[�DQG

%XLOG� <RXU� 2ZQ� &RPSXWHU� DUH� DOVR� EHLQJ� FRQVLGHUHG� DV

SRVVLEOH�WRSLFV�IRU�IXWXUH�PHHWLQJV�

6WHYH� UHSRUWHG� WKDW� WKH� WUHDVXU\� ZDV� GRZQ� EXW� PDQ\

PHPEHUVKLSV�H[SLUH�LQ�'HFHPEHU�RU�-DQXDU\�SOXV�KH�NQHZ�RI

DQRWKHU� SRVVLEOH� DGYHUWLVHU� IRU� WKH�0RQLWRU�� +H� KDG� SXU�

FKDVHG���IUHVK�LQN�FDUWULGJHV�IRU�0RQLWRU�SULQWLQJ�DQG�$USDG

PHQWLRQHG� SULFLQJ� D� WKLUG� SULQWHU� WR� IXUWKHU� UHGXFH� WKH

SULQWLQJ�WLPH��7KH�SULQWLQJ�WHDP�UHSRUWHG�D�QHDU�UHFRUG�WLPH

IRU�FRPSOHWLQJ�WKH�'HFHPEHU�0RQLWRU��KDYLQJ�ILQLVKHG�E\��
SP�7KH�'HFHPEHU�LVVXH�ZDV�KDQG�VWDSOHG�EHFDXVH�WKHUH�LV

VWLOO�D�SUREOHP�ZLWK�WKH�VWDSOLQJ�PDFKLQH�

$USDG�XVHG�KLV�ODSWRS�WR�GHPRQVWUDWH�KRZ�WKH�JDPH�ZRXOG

ZRUN��6RPH�RI�WKH�TXHVWLRQV�DQG�DQVZHUV�ZHUH�QRW�ZRUNLQJ

DV�H[SHFWHG�VR�6DOO\ªV�GHVNWRS�PDFKLQH�ZDV�XVHG�WR�GLVSOD\

WKH�RULJLQDO�VOLGHV�

3URJUDP�0HHWLQJ
3HQILHOG�/LEUDU\

7XHVGD\��'HFHPEHU���������

+HOSV�+DOI�+RXU�
/HG�E\��5RQ�0DWWHVRQ

5HFRUGHG�E\�-DQ�5RWKIXVV

4� $�PHPEHU�KDV�D�QHZ�'HOO�QRWHERRN��:KHQ�VKH�XVHV�WKH

'9'�SOD\HU�� LW� VHHPV� WR� VNLS�� 7KH� VXSSRUW� OLQH� KDG�QR

DQVZHU�

$� <RX�PD\�QHHG�WR�FKHFN�WKH�GULYHUV�IRU�WKH�KDUGZDUH�WKDW

LV�RQ�WKH�PDFKLQH��(YHQ�WKRXJK�LW�LV�QHZ��WKHUH�PLJKW�EH

XSGDWHV��6RXQG�FDUG�DQG�YLGHR�FDUG�ZRXOG�EH�LPSRUWDQW�

,W� ZDV� VXJJHVWHG� WKDW� VKH� JHQHUDWH� DQ� HPDLO� ZLWK� WKH

LWHPV�QXPEHUV�DQG�WKH\�VKRXOG�VHQG�EDFN�WKH�OLQNV�ZKHUH

WKH�PRVW�FXUUHQW�GULYHUV�FDQ�EH�IRXQG�

4� 2QH�PHPEHU�XVHV�D�-XPS'ULYH��%XW�ZKHQ�WU\LQJ�WR�RSHQ

D�:RUG�3HUIHFW�LWHP��VKH�JHWV�D�GLDORJ�ER[�WKDW�DVNV�VRPH

ZHLUG�TXHVWLRQV�

$� 3HUKDSV� \RX�PLJKW� QHHG� WR� UHORDG�LQVWDOO� WKH� VRIWZDUH�

&RXOG�DOVR�WU\�RSHQLQJ�WZR�([SORUHU�ZLQGRZV��VHWWLQJ�XS

RQH�DV�DQ�§(¨�GULYH��WKH�RWKHU�ZLOO�EH�§&¨���7KHQ�GUDJ�DQG

GURS� WKH� LWHPV� EHWZHHQ� WKH� WZR� ORFDWLRQV�� 7KH\� VKRXOG

WKHQ�EH�DEOH�WR�FRS\�WKHP�RYHU�

4� 2QH�PHPEHU�KDG�D�TXHVWLRQ�DERXW�LQWHUIHUHQFH�ZLWK�WKHLU

FRUGOHVV�SKRQH�

$� 7KH�EDVLF�ZLUHOHVV�VLJQDO�LV�QRW�YHU\�VWURQJ��<RX�FDQ�FKHFN

WKH�VWUHQJWK�RI�WKH�ZLUHOHVV�VLJQDO��,I�LW�LV�OHVV�WKDQ�§+LJK¨�

\RX�PD\�KDYH�DQ�LVVXH��,QWHUIHUHQFH�FDQ�DOVR�EH�FDXVHG�E\

ZDOOV�

4� $�PHPEHU�KDV�LQVWDOOHG�8%8178��/LQX[���+RZHYHU��ZKHQ

KH�UXQV�LW��WKH�YLGHR�GLVSOD\�DW�RQO\�����;������

$� 2QH�RI�WKH�ZHDNQHVVHV�RI�/LQX[�LV�WKDW�VRPH�GULYHUV�DUH

QRW�DYDLODEOH��+H�QHHGV� WR�JR� WR� WKH�/LQX[�ZHEVLWH�DQG

ORFDWH� WKH�PDNH�PRGHO� WKDW�KH�KDV��7KHQ�GRZQORDG� WKH

GULYHU�WKDW�WKH\�QHHG��7U\�©JRRJOLQJª�LW�ZLWK�WKH�PRGHO�DQG

ZRUG�/LQX[��

%XVLQHVV�
3ODQQLQJ�PHHWLQJ�WKH�ILUVW�7XHVGD\

1HZ�SURJUDP�FKDLU�LV�VWLOO�QHHGHG�

%H�VXUH�WR�YROXQWHHU�WR�UXQ�+HOSªV�+DOI�+RXU�

1H[W�PRQWK�LQ�3HQILHOG��-RKQ�0F0LOODQ�ZLOO�VSHDN�RQ�WKH

6RXQGE\WHV�DQG�5&6�)RUXPV

$VNHG�IRU�VXJJHVWLRQV�IRU�IXWXUH�SURJUDPV�

$USDG�GHVFULEHG�WKH�UXOHV�IRU�WRQLJKWªV�-HRSDUG\�SURJUDP�

7KHUH� ZHUH� VRPH� JUHDW� SUL]HV� IRU� ZLQQLQJ� WKH� JDPH� RU

JHQHUDO�GRRU�SUL]HV��0HPEHUV�FRXOG�SXW�LQ�WKHLU�WLFNHWV�WR�EH

GUDZQ�WR�SOD\�WKH�JDPH�RU�VSHFLDO�GRRU�SUL]HV�

7KH�/LJKWHU�6LGH
7HFK��§,�KDYH�SXW�WKLV�0RYLH�0DJLF�VFUHHQ��VDYHU�RQ�IRU�\RX�¨

0DQDJHU��§:RZ��WKDWªV�D�QLFH�SLFWXUH�¨

7HFK��§<HDK��LWªV�QRW�EDG��LV�LW"¨

0DQDJHU��§&DQ�\RX�VHW�WKH�VFUHHQ�VDYHU�VR�WKH�SLFWXUH�GRHVQªW

FKDQJH"¨

7HFK��§+XK"¨

0DQDJHU��§<RX�NQRZ��VR�WKH�VDPH�SLFWXUH�VWD\V�WKHUH�ZKLOH

ZH�ZRUN"¨

7HFK��§2K��<RX�ZDQW�WKLV�DV�WKH�ZDOOSDSHU"¨

0DQDJHU���DQJULO\��§1R��,�GRQªW�ZDQW�\RX�WR�VWDUW�GHFRUDWLQJ

WKH�RIILFH�¨�


