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3RGFDVWLQJ
L3RG�1RW�5HTXLUHG

E\�&DUPHQ�&DUPDFN
6PDUW�&RPSXWLQJ

$
UH�\RX�SX]]OHG�DERXW�SRGFDVWLQJ"�$OWKRXJK�D
SRGFDVW�PD\�VRXQG�OLNH�VRPH�NLQG�RI�VSDFHDJH
WHFKQRORJ\�RU�WKH�ODWHVW�IDVKLRQ�IRU�L3RG�XVHUV�

LWªV�PXFK�VLPSOHU�WKDQ�WKDW��,I�\RX�KDYH�D�FRPSXWHU
DQG�D�KLJK�VSHHG�,QWHUQHW�FRQQHFWLRQ��\RX�FDQ�MRLQ
WKH�SRGFDVW�FUD]H��(YHQ�EHWWHU��LW�ZRQªW�FRVW�\RX�D
WKLQJ�WR�JLYH�SRGFDVWV�D�WU\�
3RGFDVW�'HILQHG

$ �SRGFDVW�LV�D�UDGLR�SURJUDP�WKDWªV�UHFRUGHG�WR�DQ
DXGLR� ILOH��7KH�DXGLR� ILOH�LV�GLVWULEXWHG�RQ�WKH� ,Q�
WHUQHW��DOPRVW�DOZD\V�IRU�IUHH�VR�DQ\RQH�FDQ�OLVWHQ�WR
LW�� $OWKRXJK� \RX� GRQªW� QHHG� DQ� L3RG� WR� OLVWHQ� WR
SRGFDVWV��WKH�QDPH�LV�D�FRPELQDWLRQ�RI�WKH�ZRUGV
§L3RG¨�DQG�§EURDGFDVW�¨

3RGFDVWV�DUH�XVXDOO\�UHFRUGHG�LQ�WKH�03��DXGLR
ILOH�IRUPDW��<RX�FDQ�OLVWHQ�WR�WKHP�ZLWK�DQ\�GHYLFH
WKDW� FDQ� SOD\� 03�� ILOHV�� LQFOXGLQJ� L3RGV�� &RQVH�

TXHQWO\��\RX�FDQ�SOD\�SRGFDVWV�RQ�GHVNWRS�FRPSXW�
HUV��QRWHERRN�FRPSXWHUV��03��SOD\HUV��DQG�3'$V
�SHUVRQDO� GLJLWDO� DVVLVWDQWV�� WKDW� VXSSRUW� DXGLR
SOD\EDFN�

%HFDXVH� SRGFDVWV� DUH� UHODWLYHO\� HDV\� WR� FUHDWH�
QHDUO\�DQ\RQH�ZLWK�D�ELW�RI�WHFKQLFDO�NQRZ�KRZ��D
PLFURSKRQH��DQG�DXGLR�UHFRUGLQJ�VRIWZDUH�FDQ�SXW

RQH� WRJHWKHU�� %XW
SRGFDVWV� DUHQªW� MXVW
IRU� DPDWHXUV�� PDQ\
QHZV� RUJDQL]DWLRQV
D QG� WUD GLWLRQD O
EURDGFDVWHUV�SRGFDVW
DQ� DVVRUWPHQW� RI
WKHLU�SURJUDPPLQJ�

3RGFDVWV� DUH� GLI�
IHUHQW�IURP� ,QWHUQHW
UDGLR��,QWHUQHW�UDGLR
LV� XVLQJ� \RXU� FRP�

SXWHU�WR�OLVWHQ�WR�D�UDGLR�VWDWLRQªV�FXUUHQW�EURDGFDVW�
%\�FRQWUDVW��SRGFDVWV�DUH�DXGLR�UHFRUGLQJV�WKDW�\RX
FDQ� GRZQORDG� DQG� OLVWHQ� WR� DQ\WLPH�� 7KH\� DUH

1H[W�0HHWLQJ
-XO\����²�*DWHV�/LEUDU\

6HOOLQJ�RQ�H%D\

9RO������1R��� -XO\���������
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VLPLODU�WR�XVLQJ�D�9&5�RU�'9'�UHFRUGHU�WR�UHFRUG
DQG�ZDWFK�WHOHYLVLRQ�EURDGFDVWV��7KH�GLIIHUHQFH�LV
WKDW�WKH�UHFRUGLQJ�WDVN�LV�KDQGOHG�E\�WKH�SRGFDVWHUV�
*DLQLQJ�3RSXODULW\

)RU�PRVW�SHRSOH��WKH�ELJJHVW�DGYDQWDJH�RI�SRG�
FDVWV�LV�WKDW�WKH\�FDQ�OLVWHQ�WR�WKHP�DW�DQ\�WLPH�
:LWK�WKH�SRSXODULW\�RI�L3RGV�DQG�RWKHU�03��SOD\HUV
WKHVH�GD\V��PDQ\�RI�XV�FDQ�FKRRVH�ZKLFK�PXVLF�ILOHV
WR�WDNH�DORQJ�ZLWK�XV��FRPSOHWHO\�E\SDVVLQJ�UDGLR�
:LWK�SRGFDVWV��\RX�FDQ�DOVR�WDNH�DORQJ�WDON�UDGLR�
QHZV��DQG�RWKHU�W\SHV�RI�DXGLR�HQWHUWDLQPHQW�

-XLFH�LV�SRGFDVW�FOLHQW�VRIWZDUH�WKDW�KHOSV�\RX�ILQG
DQG� VXEVFULEH� WR� SRGFDVWV�� ,W� LV� DYDLODEOH� IUHH� DW
MXLFHUHFHLYHU�VRXUFHIRUJH�QHW�

*HWWLQJ�FRQWHQW�DQG�LQIRU�PDWLRQ�WKDW�\RX�FDQªW
KHDU�RQ�\RXU�ORFDO�UDGLR�VWDWLRQ�LV�DQRWKHU�DGYDQWDJH
RI�OLVWHQLQJ�WR�SRGFDVWV��)RU�H[DPSOH��WKHUH�DUH�ERRN
UHYLHZ� SURJUDPV�� ODQJXDJH� FODVVHV�� DQG
FDUHHU�UHODWHG�SRG�FDVWV��$�UHFHQW�WRS� ���OLVW�IURP
WKH�3RGFDVW$OOH\��ZZZ�SRGFDVWDOOH\�FRP��GLUHFWRU\
LQFOXGHG�§0XJJOH�&DVW¨�IRU�+DUU\�3RWWHU�IDQV��§7LSV
)URP�7KH�7RS�)ORRU¨�IRU�GLJLWDO�SKRWRJUDSKHUV��DQG
WKH�§-RH�9LWDOH�3RGFDVW¨�IRU�ILHU\�PDUNHWLQJ�WLSV�

3RGFDVWV� DUH� QRW� FHQVRUHG� RU� UHJXODWHG�� 6RPH
VRIWZDUH��VXFK�DV�$SSOH�L7XQHV��KDV�SDUHQWDO�FRQ�
WUROV�WR�SUHYHQW�LQDSSURSULDWH�FRQWHQW�IURP�UHDFKLQJ
WKH�ZURQJ�HDUV�

,Q� DGGLWLRQ� WR� WKH� RWKHU� DGYDQWDJHV� ZHªYH� GLV�
FXVVHG��SRGFDVWV�DUH�IUHH��$QG�LI� \RX�KDYH�D�KLJK�
VSHHG� ,QWHUQHW�FRQQHFWLRQ�DQG�SRGFDVW�FOLHQW�VRIW�
ZDUH��WKH\�DUH�HDV\�WR�GRZQORDG�DQG�SOD\��3RGFDVW
FOLHQW�VRIWZDUH�KHOSV�\RX�PDQDJH�DQG�VXEVFULEH�WR
WKH�SRGFDVWV�WKDW� \RX�ZDQW�WR�OLVWHQ�WR�UHJXODUO\�
/LNH�SRGFDVWV�WKHPVHOYHV��SRGFDVW�FOLHQW�VRIWZDUH�LV
IUHHO\�DYDLODEOH�RQ�WKH�,QWHUQHW�
)LQGLQJ�3RGFDVWV

3RGFDVWV�DUH�GLVWULEXWHG�YLD�WKH�,QWHUQHW��<RX�FDQ
VXEVFULEH� WR� VRPH� SRGFDVWV� E\� JRLQJ� GLUHFWO\� WR� D
SRGFDVWHUªV�:HE�VLWH�

$QRWKHU� ZD\� WR� ORFDWH� SRGFDVWV� LV� WKURXJK� D
SRGFDVW�GLUHFWRU\�:HE�VLWH��3RSXODU�SRGFDVW�GLUHFWR�
ULHV� LQFOXGH� 3RGFDVW$OOH\�� 3RGFDVW�QHW� �ZZZ
�SRGFDVW�QHW��� 7KH� 3RGFDVW� 1HWZRUN� �ZZZ
�WKHSRGFDVWQHWZRUN�FRP��� DQG� 3RG� =LQJHU� �ZZZ
�SRG]LQJHU�FRP��� ,Q� JHQHUDO�� WKH� SRGFDVW� GLUHFWRU\
:HE�VLWHV�OHW�\RX�EURZVH�SRGFDVWV�E\�FDWHJRU\��YLHZ
OLVWV� RI� SRSXODU� SRGFDVWV�� DQG� OHDUQ� DERXW� UHFHQW
SRVWLQJV�WR�WKH�SRGFDVW�GLUHFWRU\�

,Q�DGGLWLRQ�WR�JRLQJ�GLUHFWO\�WR�D�SRGFDVWHUªV�:HE
VLWH� RU� FKHFNLQJ� D� SRGFDVW� GLUHFWRU\�� \RX� FDQ� XVH
SRGFDVW� FOLHQW� VRIWZDUH� WR� ILQG� ZKDW� \RX� ZDQW�
3RGFDVW� FOLHQWV� VXFK� DV� $SSOH� L7XQHV� �ZZZ�DSSOH

�FRP�SRGFDVWLQJ�� DQG� -XLFH� �MXLFHUHFHLYHU
�VRXUFHIRUJH�QHW��LQFOXGH�EXLOW�LQ�GLUHFWRULHV�WKDW�OHW
\RX�VHDUFK�IRU�SRGFDVWV��:HªOO�GLVFXVV�SRGFDVW�FOLHQWV
LQ�WKH�IROORZLQJ�VHFWLRQ�
5HFHLYLQJ�	�/LVWHQLQJ�7R�3RGFDVWV

<RX�FDQ�UHFHLYH�SRGFDVWV�DQG�OLVWHQ�WR�WKHP�LQ
VHYHUDO�ZD\V�

3OD\�RQOLQH�� ,I� \RXªUH� LQWHUHVWHG�LQ�D�SDUWLFXODU
SRGFDVW��EXW�GRQªW�ZDQW�WR�VXEVFULEH�WR�LW��\RX�FDQ
XVH�\RXU�:HE�EURZVHU�WR�SOD\�LW�RQOLQH��7R�GR�WKLV�
FRQQHFW�WR�WKH� ,QWHUQHW�RQ�D�FRPSXWHU�WKDW�KDV�D
KLJK�VSHHG�,QWHUQHW�FRQQHFWLRQ��1H[W��JR�WR�WKH�:HE
VLWH�RU�GLUHFWRU\�WKDW�OLVWV�WKH�SRGFDVW�WKDW�\RX�ZDQW�
$W�WKLV�SRLQW��WKH�GLUHFWLRQV�GLIIHU�EHFDXVH�HDFK�:HE
VLWH� DQG� FOLHQW� VRIWZDUH� KDV� LWV� RZQ� QDYLJDWLRQ
LQWHUIDFH�DQG�WRROV��,Q�JHQHUDO��ORRN�IRU�D�OLQN�WR�WKH
SRGFDVW�RU�D�/LVWHQ��3OD\��RU� :HE�EXWWRQ�WKDW�\RX
FDQ�FOLFN��$IWHU� \RX�FOLFN�WKH�OLQN�RU� EXWWRQ�� \RXU
:HE�EURZVHU�VKRXOG�RSHQ�D�PHGLD�SOD\HU�DSSOLFDWLRQ
DQG�SOD\�WKH�SRGFDVW�

$OWKRXJK� PRVW� RI� XV� DVVRFLDWH� $SSOH� L7XQHV
�ZZZ�DSSOH�FRP�LWXQHV��ZLWK�WKH�L3RG��WKH�L7XQHV
VRIWZDUH�LV�IUHH�DQG�DYDLODEOH�WR�:LQGRZV������;3
FRPSXWHU� XVHUV�� <RX� FDQ� XVH� L7XQHV� WR� ILQG�� VXE�
VFULEH�WR��DQG�SOD\�SRGFDVWV�

0DQXDOO\� GRZQORDG� DQG� OLVWHQ�� ,I� \RX� ZDQW� WR
FRS\�D�SRGFDVW�WR�\RXU�FRPSXWHU�RU�RWKHU�GHYLFH��\RX
FDQ� PDQXDOO\� GRZQORDG� LW�� $IWHU� \RX� ORFDWH� WKH
SRGFDVW� \RX� ZDQW�� FKHFN� IRU� D� 'RZQORDG� 1RZ� RU
VLPLODU�OLQN��$OWHUQDWLYHO\��VRPH�:HE�VLWHV�OLVW�WKH
QDPH�RI�WKH�SRGFDVW�HSLVRGHV�DV�OLQNV�WKDW�\RX�FDQ
ULJKW�FOLFN�DQG�WKHQ�VHOHFW�6DYH�7DUJHW�$V�WR�VDYH
WKHP�WR�\RXU�FRPSXWHU��,I�WKRVH�RSWLRQV�GRQªW�DSSHDU
RQ�WKH�SRGFDVWHUªV� :HE�VLWH�� \RX�PD\�QHHG�WR�XVH
\RXU� SRGFDVW� FOLHQW� VRIWZDUH� WR� VXEVFULEH� WR� WKH
HSLVRGH�\RX�ZDQW�

2QFH�WKH�SRGFDVW�LV�RQ�\RXU�FRPSXWHU��\RX�FDQ�XVH
DQ�DXGLR�SOD\HU�WR�OLVWHQ�WR�WKH�SRGFDVW��,I�\RX�ZDQW
WR�FRS\�LW�WR�\RXU�03��SOD\HU�RU�3'$��\RX�FDQ�XVH
\RXU� V\QFLQJ� VRIWZDUH� RU� :LQGRZV� ([SORUHU� WR
WUDQVIHU�WKH�ILOH�

6XEVFULEH��%HIRUH�\RX�FDQ�VXEVFULEH�WR�D�SRGFDVW�
\RX�QHHG�WR�LQVWDOO�SRGFDVW�FOLHQW�VRIWZDUH�� ,I� \RX
GRQªW�KDYH�SRGFDVW�FOLHQW�VRIWZDUH��\RX�FDQ�JHW�LW�IRU
IUHH�IURP�D�QXPEHU�RI�YDULRXV�SURYLGHUV��3&�XVHUV
FDQ� GRZQORDG� DQG� LQVWDOO� -XLFH� �MXLFHUHFHLYHU
�VRXUFHIRUJH�QHW��RU�L7XQHV��ZZZ�DSSOH�FRP�LWXQHV��
0DF�XVHUV�DOVR�KDYH�DFFHVV�WR�L7XQHV��DQG�WKH\�FDQ
DOVR� GRZQORDG� DQG� WU\� 3OD\SRG� �ZZZ�LJJVRIWZDUH
�FRP�SOD\SRG��

$IWHU� \RX�KDYH�SRGFDVW�FOLHQW�VRIWZDUH�DQG�WKH
FRPSXWHU� LV� FRQQHFWHG� WR� WKH� ,QWHUQHW�� RSHQ� WKH
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FOLHQW�VRIWZDUH��,I�\RX�ORFDWH�WKH�SRGFDVW�\RX�ZDQW�LQ
WKH� FOLHQWªV� GLUHFWRU\�� VXEVFULELQJ� LV� D� PDWWHU� RI
VHOHFWLQJ�WKH�SRGFDVW�DQG�DGGLQJ�LW�WR�\RXU�VXEVFULS�
WLRQ� OLVW�� 7KH� FOLHQW� VRIWZDUH� FKHFNV� WR� VHH� ZKDW
HSLVRGHV�DUH�DYDLODEOH�DQG�OHWV�\RX�VHOHFW�WKRVH�\RX
ZDQW�WR�UHFHLYH�GXULQJ�WKH�QH[W�VFKHGXOHG�XSGDWH�

7KH�SRGFDVW�FOLHQW�VRIWZDUH�LQFOXGHV�D�VFKHGXOHU
WKDW� OHWV� \RX� GHILQH� ZKHQ� \RX� ZDQW� WR� UHFHLYH
SRGFDVW�XSGDWHV��0DQ\�SHRSOH�VFKHGXOH�WKH�XSGDWH
WR�UXQ�RYHUQLJKW�ZKHQ�WKH�FRPSXWHU�LV�QRW�LQ�XVH�
<RX�FDQ�VHW�PRVW�FOLHQW�VRIWZDUH�WR�UXQ�RQFH�D�GD\�WR
GRZQORDG�QHZ�HSLVRGHV�

,I�WKH�SRGFDVW�\RX�ZDQW�LVQªW�OLVWHG�LQ�\RXU�SRGFDVW
FOLHQW�VRIWZDUHªV�GLUHFWRU\�� \RX�FDQ�VWLOO�VXEVFULEH�
&RS\�D�OLQN�DQG�SDVWH�LW�LQWR�\RXU�FOLHQW�VRIWZDUH��2Q
WKH�:HE�SDJH�IRU�WKH�SRGFDVW�\RX�ZDQW��ORRN�IRU�D
EXWWRQ�RU�ER[�ODEHOHG�32'�RU�;0/��&RS\�WKH�OLQN�E\
ULJKW�FOLFNLQJ�LW�DQG�VHOHFWLQJ�&RS\�6KRUWFXW�RU�&RS\
/LQN�/RFDWLRQ��3DVWH�LW�LQWR�WKH�VXEVFULSWLRQ�DUHD�RI
\RXU�SRGFDVW�FOLHQW��$IWHU�\RX�DGG�WKH�OLQN��WKH�FOLHQW
VRIWZDUH�FKHFNV�IRU�FXUUHQWO\�SRVWHG�HSLVRGHV�

<RX�PLJKW�VHH�DQ�566�EXWWRQ�LQ�DGGLWLRQ�WR�RU
LQVWHDG�RI�;0/� �([WHQVLEOH�0DUNXS�/DQJXDJH��RU
32'�EXWWRQV�� 566� �5HDOO\�6LPSOH�6\QGLFDWLRQ��LV
XVHG� IRU� DXWRPDWLF� QHZV� IHHGV� DQG� EORJ� VXEVFULS�
WLRQV�� ,WªV� DOVR� WKH� HQJLQH� EHKLQG� PDQ\� SRGFDVW
VXEVFULSWLRQV��6RPH�SRGFDVW�VLWHV�PLJKW�XVH�WKH�WHUP
§566�¨�2Q�QHZV�UHODWHG�DQG�EORJ�VLWHV��\RXªUH�OLNHO\
WR�VHH�566�IRU�WH[WXDO�IHHGV�DQG�D�GLIIHUHQW�OLQN�IRU
SRGFDVW�VXEVFULSWLRQV��&KHFN�WKH�LQIRUPDWLRQ�RQ�WKH
SRGFDVWHUªV�:HE�SDJH�WR�YHULI\�WKDW�\RXªUH�VXEVFULE�
LQJ�WR�D�SRGFDVW�DQG�QRW�D�EORJ�RU�QHZV�IHHG�

$IWHU� WKH� FOLHQW� VRIWZDUH� KDV� GRZQORDGHG� \RXU
SRGFDVW�HSLVRGHV��\RX�FDQ�SOD\�WKHP��FRS\�WKHP�WR�D
GHYLFH��RU�GHOHWH�WKHP��,I� \RXªUH�XVLQJ�L7XQHV��\RX
FDQ�DOVR�XVH�LW�WR�SOD\�SRGFDVWV��2WKHU�SRGFDVW�FOLHQW
VRIWZDUH�DXWRPDWLFDOO\�OLQNV�WR�\RXU�PHGLD�SOD\HU
VRIWZDUH�

,I�\RX�ZDQW�WR�FRS\�SRGFDVWV�WR�\RXU�03��SOD\HU
RU�3'$��\RX�FDQ�XVH�V\QFLQJ�VRIWZDUH�RU�WKH�RSHUDW�
LQJ�V\VWHPªV�FRS\�FRPPDQGV�WR�WUDQVIHU�WKH� ILOHV�
L3RG�XVHUV��H[FHSW�WKH�L3RG�VKXIIOH��FDQ�VHW�L7XQHV�WR
DXWRPDWLFDOO\� WUDQVIHU� SRGFDVWV� WR� WKHLU� SOD\HU
�VKXIIOH�XVHUV�FDQ�WUDQVIHU�WKH�ILOHV�PDQXDOO\��
7KRXVDQGV�7R�&KRRVH�)URP

3RGFDVWV�DUH�HDV\�WR�ILQG��IUHH�WR�GRZQORDG��DQG
VLPSOH�WR�SOD\��DQG�LW�ZRQªW�WDNH�\RX�ORQJ�WR�MRLQ�WKH
IXQ�

)URP�WKH�3OXJJHG�,Q�FROXPQ�LQ�WKH�0D\�������9RO����,VVXH
���RI� 6PDUW�&RPSXWLQJ�

,QWHUQHW�)UDXG
E\�%RE�6FKQHLGHU

(GLWRU�RI�WKH�3&�.H\ERDUG��WKH�QHZVOHWWHU�RI�WKH�6SULQJ�+LOO
7HDFKLQJ�&RPSXWHU�&OXE��+HUQDQGR�&RXQW\��)ORULGD����

,
QWHUQHW�IUDXG�FRQWLQXHV�WR�EH�WKH�IDVWHVW�JURZLQJ
FULPH�LQ�$PHULFD��DQG�SHUKDSV�WKH�ZRUOG���7KH
PRVW� FRPPRQ� WHFKQLTXH� IRU� IUDXG� WRGD\� LV

§SKLVKLQJ�¨�7KLV�PHDQV�WKDW�VRPH�QHIDULRXV�SHUVRQ
FRQQLYHV� \RX� LQWR� WR� SURYLGLQJ� ILQDQFLDO� DFFRXQW
LQIRUPDWLRQ�� 7KH\� GR� LW� E\� PDLOLQJ� WKRXVDQGV� RI
VSDP�HPDLOV�WR�OLVWV�RI�HPDLO�DGGUHVVHV�WKH\�KDYH
DFFXPXODWHG�� 3HUKDSV� RQH� RI� \RXU� IULHQGV� VHQW� D
QHDW�MRNH�WR����DFTXDLQWDQFHV��LQFOXGLQJ�\RX��\RXU
IULHQGªV�HPDLO�LWVHOI�LV��RI�FRXUVH��VSDP���6RPHRQH�RXW
WKHUH�IDUPV�HPDLO�DGGUHVV��7KH\�ORYH�LW�ZKHQ�\RXU
IULHQG� VHQGV� RXW� WKRVH� DSSHDOV� DQG� MRNHV� EHFDXVH
WKH\� NQRZ�WKDW�HYHU\�HPDLO�DGGUHVV�WKH\�FDSWXUH
�LQFOXGLQJ� \RXUV�� LV� FXUUHQW� DQG� JRRG�� 7KH\� WKHQ
VHQG�D�PHVVDJH�OLNH�WKH�RQH�EHORZ��DFWXDOO\�UHFHLYHG
E\� WKH� DXWKRU�� WR� WKRVH� WKRXVDQGV� RI� HPDLO� DG�
GUHVVHV��,W�PDWWHUV�QRW�LI� \RX�KDYH�3D\3DO�RU�QRW�
0DQ\�RI�WKH�HPDLOV�ZLOO�KLW�VRPHRQH�ZKR�GRHV��DQG
WKH\�RQO\�QHHG�D�ORW�RI�PRQH\�IURP�D�IHZ�VXFNHUV�WR
PDNH�WKH�HIIRUW�ZRUWK�ZKLOH��2I�FRXUVH��WKH\�VXEVWL�
WXWH�YDULRXV�EDQN�QDPHV�IRU�3D\3DO��WRR�

'HDU�YDOXHG�3D\3DOŠ�PHPEHU��
,W� KDV� FRPH� WR� RXU� DWWHQWLRQ� WKDW� \RXU

3D\3DOŠ� DFFRXQW� LQIRUPDWLRQ� QHHGV� WR� EH
XSGDWHG�DV�SDUW�RI�RXU�FRQWLQXLQJ�FRPPLWPHQW
WR� SURWHFW� \RXU� DFFRXQW� DQG� WR� UHGXFH� WKH
LQVWDQFH�RI�IUDXG�RQ�RXU�ZHEVLWH��,I�\RX�FRXOG
SOHDVH� WDNH� ����� PLQXWHV� RXW� RI� \RXU� RQOLQH
H[SHULHQFH�DQG�XSGDWH�\RXU�SHUVRQDO�UHFRUGV
\RX�ZLOO�QRW�UXQ�LQWR�DQ\�IXWXUH�SUREOHPV�ZLWK
WKH�RQOLQH�VHUYLFH��

+RZHYHU�� IDLOXUH� WR� XSGDWH� \RXU� UHFRUGV
Z LOO�UHVXOW�LQ�DFFRXQW�VXVSHQVLRQ��3OHDVH�XS�
GDWH�\RXU�UHFRUGV�

2QFH� \RX� KDYH� XSGDWHG� \RXU� DFFRXQW
UHFRUGV�� \RXU� 3D\3DOŠ� VHVVLRQ� ZLOO� QRW� EH
LQWHUUXSWHG�DQG�ZLOO�FRQWLQXH�DV�QRUPDO��*R�WR
WKH�OLQN�EHORZ�

KWWS���ZZZ�SD\SDO�FRP�FJL�ELQ�ZHEVFU
"FPG BORJLQ�UXQ�
7KDQN�<RX��
3D\3DOŠ�6HFXULW\�&HQWHU��

$FFRXQWV�0DQDJHPHQW��$V�RXWOLQHG�LQ�RXU
8VHU� $JUHHPHQW�� 3D\3DOŠ� ZLOO� SHULRGLFDOO\
VHQG�\RX�LQIRUPDWLRQ�DERXW�VLWH�FKDQJHV�DQG
HQKDQFHPHQWV��

9LVLW�RXU�3ULYDF\�3ROLF\�DQG�8VHU�$JUHH�
PHQW�LI�\RX�KDYH�DQ\�TXHVWLRQV��
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� K W W S � � � Z Z Z � S D \ S D O � FRP � F J L �
ELQ�ZHEVFU"FPG S�JHQ�XD�SROLF\
BSULYDF\�RXWVLGH!

7KH�ILUVW�OLQN��WR�§DFFRXQW�UHFRUGV¨��GRHV�QRW�JR�WR
3D\3DO�� EXW� JRHV� WR� ZZZ�GRFWRUL�EL]�SS� �KWWS���
ZZZ�GRFWRUL�EL]��SS!��D�VLWH�UXQ�E\�WKLHYHV��ZDLWLQJ
IRU� \RX� WR� ORJ� LQ� DQG� SURYLGH� \RXU� XVHU� QDPH� DQ
SDVVZRUG�IRU�3D\3DO��RU�\RXU�EDQN�DFFRXQW�RU�RWKHU
ILQDQFLDO�VHUYLFH��7KH� ORJLQ�SDJH�ZLOO�ORRN�H[DFWO\
OLNH� WKDW� RI� \RXU� ILQDQFLDO� LQVWLWXWLRQ�� 2QFH� \RX
ILQLVK�§XSGDWLQJ¨�DFFRXQW�LQIRUPDWLRQ�� \RX�ZLOO�EH
VHQW�WR�WKDW�DFWXDO�ILQDQFLDO�VLWH�ZKHUH�\RX�FDQ�ORJ
LQ�DQG�VHH�WKDW�HYHU\WKLQJ�LV�LQ�RUGHU��7KH�VHFRQG
OLQN��WR�§3ULYDF\�3ROLF\¨��LV�D�UHDO�OLQN�WR�\RXU�ILQDQ�
FLDO�VHUYLFH��,W�LV�DQRWKHU�SDUW�RI�WKHLU�VPRNH�VFUHHQ�
%XW�DW�WKUHH�RªFORFN�WKH�QH[W�PRUQLQJ��WKHUH�PD\�EH
VRPH�QHZ�DFFRXQW�DFWLYLW\��7KH�QH[W�GD\��ZKHQ�\RX
ORJ� LQ�� \RX� ZLOO� OLNHO\� ILQG� WKDW� HYHU\WKLQJ� LV� QR
ORQJHU�LQ�RUGHU�

)RU� \RXU� LQWHUQHW� DQG� ILQDQFLDO� VDIHW\�� QHYHU
UHVSRQG�WR�DQ�HPDLO�DVNLQJ� \RX�WR�FKHFN� \RXU�DF�
FRXQW��,I�\RX�DUH�FXULRXV��FDOO�\RXU�ILQDQFLDO�LQVWLWX�
WLRQ��$OVR��\RX�FDQ�DOZD\V�ORJ�LQ�WR�\RXU�DFFRXQW�WKH
XVXDO�ZD\��QRW�E\�FOLFNLQJ�RQ�D�OLQN�\RX�UHFHLYH�LQ�DQ
HPDLO��DQG�FKHFN�DQ\WKLQJ�\RX�ZLVK�
$ �ILQDO�QRWH��WHOO�\RXU�IULHQGV�WR�VWRS�EURDGFDVWLQJ
\RXU� HPDLO� DGGUHVV� WR� WKH� ZRUOG�� WR� VSDPPHUV�
SRUQRJUDSKHUV��ERG\�SDUW�HQODUJHUV�DQG�WKLHYHV��7HOO
WKHP�WKH\�FDQ�FRPSO\�ZLWK�\RXU�UHTXHVW�LI�WKH\�VWRS
IRUZDUGLQJ�MRNHV��UHTXHVWV�DQG�RWKHU�VXFK�WR�\RX�DQG
WKHLU�RWKHU�IULHQGV��%HWWHU�\HW��VHQG�WKHP�D�FRS\�RI
WKLV�DUWLFOH��7KH\�GHVHUYH�LW�

>7R� UHSRUW� WKHVH� SHRSOH� WR� 3D\3DO� FOLFN� RQ� WKH
EODK��EODK��EODK�EXWWRQ�DW�WKH�WRS�RI�WKH�HPDLO��WR
H[SDQG�WKH�GHWDLOV�RI�WKH�FURRNªV�DGGUHVV��DQG�IRU�
ZDUG�LW�WR�VSRRI#SD\SDO�FRP��7KLV�ZRUNV�IRU�H%D\�DV
ZHOO�¥(G�@

7KH� (GLWRULDO� &RPPLWWHH� RI� WKH� $VVRFLDWLRQ� RI� 3HUVRQDO
&RPSXWHU�8VHU�*URXSV��$3&8*���DQ�LQWHUQDWLRQDO�RUJDQL]D�
WLRQ�RI�ZKLFK�WKLV�JURXS�LV�D�PHPEHU��EULQJV�WKLV�DUWLFOH�WR�\RX�

%DFNXS�$ZDUHQHVV�0RQWK
E\�,UD�:LOVNHU

�$3&8*�$GYLVRU��&ROXPQLVW��7KH�([DPLQHU��%HDXPRQW��7;�
5DGLR�	�79�VKRZ�KRVW

:HEVLWHV�
KWWS���ZZZ�EDFNXSDZDUHQHVV�FRP
KWWS���ZZZ�QWLXV�FRP
KWWS���ZZZ�V\PDQWHF�FRP
KWWS���ZZZ�EDFNXSDZDUHQHVV�FRP
�EHVWSUDFWLFHV�KWPO

,
Q� FDVH� \RX� KDG� QRW� KHDUG�� -XQH� ZDV� %DFNXS
$ZDUHQHVV� 0RQWK�� ,W� LV� QRW� D� IHGHUDOO\� UHFRJ�
QL]HG� KROLGD\�� QRU� LV� LW� RQH� DFNQRZOHGJHG� E\

UHVROXWLRQ�IURP�VRPH�JRYHUQPHQWDO�DXWKRULW\��EXW
DQ�DZDUHQHVV�VHUYLFH�RI�RQH�RI�WKH�ODUJHVW�PDQXIDF�
WXUHUV�RI�KDUG�GULYHV��WKH�QHZO\�PHUJHG�0D[WRU�DQG
6HDJDWH�

6XUH��0D[WRU�DQG�6HDJDWH�ZLOO�EHQHILW�LI�ZH�DOO
UXVK�RXW�DQG�SXUFKDVH�D�ODUJH�FDSDFLW\�KDUG�GULYH�VR
ZH�FDQ�EDFNXS�RXU�FULWLFDO� GDWD�LQ�WKH�HYHQW�RI�D
KDUG�GULYH�FUDVK��RU�RWKHU�WUDJHG\�WKDW�FDQ�GDPDJH
RU�GHVWUR\�RXU�FRPSXWHUV��7KLV�LV�UHDOO\�PRUH�RI�D
ZLQ�ZLQ�VLWXDWLRQ��DV�WKHUH�LV�D�YHU\�YDOLG�QHHG�IRU
WLPHO\� DQG� FRPSUHKHQVLYH� EDFNXSV� RI� RXU� GDWD�
/HVVRQV� VWLOO� XQOHDUQHG� IURP� 5LWD�� .DWULQD�� DQG
:LOPD��DV�ZHOO�DV�RWKHU�FRXQWOHVV�GLVDVWHUV�� ILUHV�
WKHIWV��DQG�RWKHU�GHEDFOHV�VKRXOG�WHDFK�XV�WKDW�LI�ZH
KDYH�D�JRRG�EDFNXS�RI�RXU�ILOHV��ZH�FDQ�HDVLO\�VXU�
YLYH�D�FDWDVWURSKLF�GDWD�ORVV��DQG�EH�EDFN�LQ�RSHUD�
WLRQ�SURPSWO\�

,PDJLQH� LQ� DQ\� EXVLQHVV� RU� RWKHU� FRPPHUFLDO
HQYLURQPHQW� KRZ� PXFK� LQIRUPDWLRQ� LV� VWRUHG� RQ
KDUG� GULYHV�� +DUG� GULYHV� DUH� HOHFWURPHFKDQLFDO
GHYLFHV��DQG�DV�VXFK�ZLOO�LQGHHG�IDLO�DW�VRPH�WLPH�
0XUSK\ªV�/DZ�GLFWDWHV�WKDW�D�KDUG�GULYH�ZLOO�DOZD\V
IDLO� DW� WKH� PRVW� LQRSSRUWXQH� WLPH�� 1RZ� LPDJLQH
ZKDW�ZRXOG�KDSSHQ�WR�WKDW�EXVLQHVV�RU�RUJDQL]DWLRQ
LI�VXGGHQO\�DOO�RI�LWV�FULWLFDO�LQIRUPDWLRQ�ZDV�JRQH�
1R� DFFRXQWV� UHFHLYDEOH�� QR� DFFRXQWV� SD\DEOH�� QR
FOLHQW� OLVWV�� QR� SXUFKDVH� RUGHUV�� QR� HPSOR\HH� RU
VWXGHQW�GDWD��QR�SD\UROO�DQG�WD[�UHFRUGV��QR�FRUUH�
VSRQGHQFH��QR�UHFRUGV�RI�DQ\�NLQG��DQG�D�SOHWKRUD�RI
RWKHU�SRWHQWLDOO\�GHYDVWDWLQJ�ORVVHV��1H[W�LPDJLQH
WKH�WLPH�DQG�FRVW�WKDW�D�FRPSDQ\�ZRXOG�LQFXU�LI�LW
KDG� WR� UHEXLOG� WKDW� DPRXQW� RI� LQIRUPDWLRQ� IURP
SDSHU�UHFRUGV��LI�WKH�SDSHU�UHFRUGV�LQGHHG�H[LVW��&DQ
\RX�FRQFHLYH�WKH�XWWHU�GHYDVWDWLRQ�WKDW�D�FRPSDQ\
ZRXOG�VXIIHU�ZLWK�D�FDWDVWURSKLF�GDWD�ORVV"

'DWD�ORVV�LV�QRW�MXVW�D�FRUSRUDWH�RU�RUJDQL]DWLRQDO
WKUHDW��EXW�D�SHUVRQDO�RQH�WRR��2Q�P\�KRPH�FRP�
SXWHU��IRU�H[DPSOH��,�KDYH�FRXQWOHVV�IDPLO\�SKRWRV�
WD[�UHFRUGV��IDPLO\�ILQDQFLDO�LQIRUPDWLRQ��DUFKLYHV�RI
FRUUHVSRQGHQFH� DQG� RWKHU� LPSRUWDQW� GRFXPHQWV�
PXVLF��ERRNPDUNV��DGGUHVV�ERRNV��HPDLO��DQG�RWKHU
LQIRUPDWLRQ�WKDW�ZRXOG�SUREDEO\�EH�LUUHWULHYDEOH�LQ
WKH�HYHQW�RI�D�FRPSOHWH�KDUG�GULYH�IDLOXUH��,�UHDOO\�GR
QRW�WKLQN�WKDW�WKH�,56�ZRXOG�DFFHSW�DV�DQ�H[FXVH�WKH
IDFW�WKDW�P\�KDUG�GULYH�FUDVKHG��ORVLQJ�P\�ILQDQFLDO
UHFRUGV�

:H�FDQ�EDFNXS�RXU�GDWD�LQ�PDQ\�ZD\V�ZLWKRXW
DQ\�VXEVWDQWLDO�H[SHQVH��RU�ZH�FDQ�XWLOL]H�VRSKLVWL�
FDWHG�EDFNXS�VROXWLRQV��%DFNLQJ�XS�FDQ�EH�DV�VLPSOH
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DV�FRS\LQJ�FULWLFDO�ILOHV�WR�&'��'9'��IODVK�GULYH��RU
RWKHU�VWRUDJH�PHGLD��XVLQJ�WKH�LQWHJUDO�FRS\�IXQFWLRQ
DYDLODEOH�RQ�DOO�FRPSXWHU�RSHUDWLQJ�V\VWHPV��:H�FDQ
XVH� VRIWZDUH�� VXFK� DV� 17,ªV� 6KDGRZ� RU� %DFNXS
12:��WR�PDQDJH�RXU�EDFNXS�IXQFWLRQV�WR�RXU�FKRVHQ
PHGLD��RU�ZH�FDQ�XVH�XWLOLWLHV�VXFK�DV�6\PDQWHFªV
�1RUWRQ��*KRVW��WR�PDNH�D�ELW�E\�ELW�FRS\�RI�RXU�KDUG
GULYH� ZKLFK� FDQ� EH� FRSLHG� WR� D� QHZ� KDUG� GULYH�
PDNLQJ�LW�D�PLUURU�LPDJH�RI�WKH�RULJLQDO��UHDG\�WR�JR�
1RZ�WKDW�EURDGEDQG�LQWHUQHW�FRQQHFWLRQV�DUH�PRUH
RI�D�UXOH�WKDQ�DQ�H[FHSWLRQ��WKHUH�DUH�FRPPHUFLDO
VHUYLFHV� WKDW� ZLOO� GR� RQOLQH� UHPRWH� EDFNXS� DQG
VWRUDJH�DW�RII�SUHPLVH�ORFDWLRQV��VHFXUH�DQG�VHSDUDWH
IURP�WKH�KRVW�RU�KRPH�ORFDWLRQ��

6HDJDWH�0D[WRU�KDYH�SXEOLVKHG�VRPH�§EHVW�SUDF�
WLFHV¨� �ZZZ�EDFNXSDZDUHQHVV�FRP�EHVWSUDFWLFHV
�KWPO�� GHILQLQJ� WKH� WDVNV� QHFHVVDU\� WR� LQVXUH� WKH
DELOLW\�WR�UHFRYHU�RXU�SUHFLRXV�GDWD��7KHVH�SUDFWLFHV
FDQ�EH�VXPPDUL]HG�E\�WKH�IROORZLQJ�WLSV��GHWDLOV�RQ
WKH�ZHEVLWH��
'HYHORS�D�EDFNXS�VFKHGXOH��0DNH�LW�URXWLQH��DQG
QRW�D�WDVN�WKDW�ZH�KDYH�WR�UHPHPEHU�WR�DFFRPSOLVK�
0RVW�PRGHUQ�EDFNXS�VRIWZDUH�DQG�XWLOLWLHV�HLWKHU
EDFNXS�LQ�UHDO�WLPH��17,�6KDGRZ���RU�FDQ�EH�VFKHG�
XOHG�DW�SUHGHWHUPLQHG�WLPHV��17,�%DFNXS�12:���
%DFN�XS� HYHU\WKLQJ� � ,W�LV�QRW�QHFHVVDU\�WR�ZDVWH
WLPH�VRUWLQJ�GDWD��DV�WKH�VSHHG�RI�EDFNXS�XWLOLWLHV�
KDUGZDUH�� DQG� KDUG� GULYHV�� DV� ZHOO� DV� WKH� ODUJH
FDSDFLW\�RI�QHZ�KDUG�GULYHV��PDNH�LW�XQQHFHVVDU\�WR
GHWHUPLQH�ZKDW�WR�EDFNXS�
*LYH� \RXUVHOI� URRP� WR� JURZ� � 7KH� UXOH� RI� WKXPE
OLVWHG� RQ� WKH� VLWH� UHFRPPHQGV� WKDW� WKH� PLQLPXP
VL]H� RI� EDFNXS� GULYHV� �RU� RWKHU� PHGLD� RU� VWRUDJH
VROXWLRQV��VKRXOG�EH�DW�OHDVW�GRXEOH�WKH�FXUUHQW�VL]H
RI�WKH�KDUG�GULYHV�EHLQJ�EDFNHG�XS�
%DFN�XS�DXWRPDWLFDOO\��5HIHUUHG�WR�LQ�WKH�LQGXVWU\
DV� §6HW� LW� DQG� )RUJHW� ,W�¨� LV� D� YLDEOH� DGMXQFW� WR
EDFNLQJ� XS� RQ� VFKHGXOH�� 6RPH� UHDO�WLPH� RII�VLWH
EDFNXS�VHUYLFHV�XVH�D�KLJK�VSHHG�LQWHUQHW�FRQQHFWLRQ
WR�DXWRPDWLFDOO\�EDFN�XS�DOO�QHZ�GDWD�WR�DQ�H[WHUQDO
ORFDWLRQ��0DQ\�VRIWZDUH�XWLOLWLHV�DUH�DOPRVW�WUDQV�
SDUHQW�� DQG� SHUIRUP� EDFNXSV� DXWRPDWLFDOO\�� DQG
XQDWWHQGHG�
5RWDWH�EDFNXSV��8VH�PRUH�WKDQ�RQH�GULYH�RU�RWKHU
V\VWHP�IRU�EDFNXS��7KHUH�DUH�DOZD\V�ULVNV�WKDW�WKH
EDFNXS�LWVHOI�FDQ�EH�GDPDJHG�RU�RWKHUZLVH�IODZHG�
DQG� WKHUH� LV� VDIHW\� LQ� UHGXQGDQF\�� ,W� LV� D� JRRG
SUDFWLFH�WR�VWRUH�DW�OHDVW�RQH�FXUUHQW�EDFNXS�SK\VL�
FDOO\�DZD\�IURP�WKH�ORFDWLRQ�EHLQJ�EDFNHG�XS�VXFK
WKDW�D�FDWDVWURSKH��ILUH��IORRG��HWF���DW�WKH�KRVW�ZLOO
QRW�GHVWUR\�WKH�EDFNXS��,W�LV�DOVR�D�JRRG�LGHD�WR�EH

DEOH� WR� WDNH�D�EDFNXS�ZLWK� \RX�LQ�WKH�HYHQW�RI�D
FULVLV��VXFK�DV�ZKHQ�,�WRRN�P\�H[WHUQDO�KDUG�GULYH
ZLWK� D� FXUUHQW� EDFNXS� RI� DOO� RI� P\� ILOHV�� ZKHQ� ,
HYDFXDWHG�IURP�+XUULFDQH�5LWD��:LWK�WKLV�H[WHUQDO
GULYH��,�FRXOG�DOVR�DFFHVV�FULWLFDO�ILOHV�IRUP�DQRWKHU
FRPSXWHU�LI�QHHGHG��SULRU�WR�UHWXUQLQJ�KRPH�
'RQ
W�SURFUDVWLQDWH��'R�QRW�SXW�RII�XQWLO�WRPRUURZ
ZKDW� \RX� PXVW� EH� GRLQJ� WRGD\�� 7KH� FRPSOHWH
0XUSK\ªV� )LUVW� /DZ�RI�&RPSXWLQJ�LV�� §$�SURSHUO\
EDFNHG�XS�KDUG�GULYH�ZLOO�QHYHU�IDLO��EXW�WKH�ILUVW
WLPH�WKDW�\RX�GR�QRW�KDYH�D�FXUUHQW�EDFNXS��\RXU
KDUG�GULYH�ZLOO�DOZD\V�IDLO�DW�WKH�PRVW�LQRSSRUWXQH
WLPH�¨�6DGO\��DOO�WRR�PDQ\�RI�XV�OHDUQ�WKH�LPSRUWDQFH
RI�D�EDFNXS�LPPHGLDWHO\�DIWHU�RXU�KDUG�GULYH�IDLOV�
DV�ZH�FRPH�WR�WKH�UHDOL]DWLRQ�WKDW�DOO�LV�ORVW�

-XQH� VKRXOG� QRW� UHDOO\� EH� EDFNXS� DZDUHQHVV
PRQWK��HYHU\�PRQWK�VKRXOG�EH�EDFNXS�DZDUHQHVV
PRQWK�

7KH� (GLWRULDO� &RPPLWWHH� RI� WKH� $VVRFLDWLRQ� RI� 3HUVRQDO
&RPSXWHU�8VHU�*URXSV��$3&8*���DQ�LQWHUQDWLRQDO�RUJDQL]D�
WLRQ�RI�ZKLFK�WKLV�JURXS�LV�D�PHPEHU��EULQJV�WKLV�DUWLFOH�WR�\RX�

(VVHQWLDO�3URFHVVHV�
�+RZ�<RX�&DQ�7HOO

E\�9LQQ\�/D�%DVK
0HPEHU�RI�WKH�6DUDVRWD�3&8*��)ORULGD

(
YHU\�RWKHU�FRPSXWHU�DUWLFOH�WKHVH�GD\V�VHHPV
WR�EH�DERXW�:LQGRZV�9LVWD��D�ORQJ�SURPLVHG
RSHUDWLQJ�V\VWHP�WKDW�ZRQªW�PDNH�LWV�DSSHDU�

DQFH�IRU�DOPRVW�DQRWKHU�\HDU��:K\�DOO�WKH�IXVV�DERXW
VRPHWKLQJ� WKDW� GRHVQªW� HYHQ� H[LVW� \HW"� ,WªV� DV� IDU
DGYDQFHG�RYHU�:LQGRZV�;3�DV�:LQGRZV����ZDV�RYHU
�����WKDWªV�ZK\��7KDWªV�QLFH��EXW�ZH�GRQªW�KDYH�9LVWD
WR�WDNH�XV�WR�1LUYDQD�WRGD\��:H�FRPPRQ�IRON�KDYH
;3�� 7KDWªV� QRW� EDG�� EXW� ZH� GRQªW� KDYH� 9LVWD� DV
SURPLVHG��0D\EH�WKLV�WLPH�QH[W�\HDU�,ªOO�EH�ZULWLQJ
DERXW�D�9LVWD�WLS�WR�PDNH�OLIH�HDVLHU�ZKLOH�ZHªUH�DOO
DQWLFLSDWLQJ�WKH�UHOHDVH�RI�9LHQQD��WKH�IROORZ�RQ�WR
9LVWD�� :KLOH� ZHªUH� ZDLWLQJ�� KHUHªV� VRPHWKLQJ� WR
PDNH�WKH�ZDLW�HDVLHU�

,I� \RX� SUHVV� &WUO�$OW�'HOHWH� WR� EULQJ� XS� WKH
:LQGRZV� 7DVN� 0DQDJHU� DQG� WKHQ� DFWLYDWH� WKH
3URFHVVHV�WDE��\RX�VHH�D�ORQJ�OLVW�RI�FRPSXWHU�VHU�
YLFHV�WKDW�UXQ�LQ�WKH�EDFNJURXQG�ZKLOH�\RXªUH�ZRUN�
LQJ�ZLWK�\RXU�V\VWHP��<RXªYH�XQGRXEWHGO\�UHFHLYHG
UHFRPPHQGDWLRQV� WKDW� \RX� VKRXOG� VKXW� GRZQ� RU
GLVDEOH�WKH�XQHVVHQWLDO�SURFHVVHV�WR�LPSURYH�V\VWHP
SHUIRUPDQFH��7KLV�LV�VRXQG�DGYLFH��EXW�KRZ�FDQ�\RX
WHOO�ZKDWªV�HVVHQWLDO�IURP�ZKDW�FRXOG�EH�VKXW�GRZQ
ZLWKRXW�FOREEHULQJ�\RXU�RSHUDWLRQ"�7U\�WKH�IROORZLQJ
WR�JHW�D�ILJKWLQJ�VWDUW�LQ�WKDW�GLUHFWLRQ�

5HVWDUW�\RXU�V\VWHP�DQG�ZKHQ�LW�EHJLQV�WR�UHERRW
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SUHVV� )�� UHSHDWHGO\� XQWLO� WKH� 6WDUW� 8S� PHQX� DS�
SHDUV��6HOHFW�WKH�6DIH�0RGH�RSWLRQ�IURP�WKH�PHQX��,I
\RX� JHW� DQRWKHU� VFUHHQ� DVNLQJ� \RX� WR� VHOHFW� WKH
RSHUDWLQJ�V\VWHP��FKRRVH�WKH�RQH�ZKLFK�DSSOLHV�WR
\RX��,Q�PRVW�FDVHV��\RX�ZLOO�VHH�RQH�FKRLFH�DQG�LW�ZLOO
EH�:LQGRZV�;3�+RPH�(GLWLRQ��:LQGRZV�;3�3URIHV�
VLRQDO�(GLWLRQ�RU�:LQGRZV�;3�0HGLD�&HQWHU�(GLWLRQ�
$�EXQFK�RI�SURJUDPPLQJ�JLEEHULVK�PD\�ILOO�XS�\RXU
VFUHHQ� QH[W� DQG� \RXU� V\VWHP� PD\� DSSHDU� WR� EH
©IUR]HQª�IRU�D�PLQXWH�RU�WZR��5HOD[��EXW�GRQªW�WRXFK
DQ\WKLQJ��HVSHFLDOO\�WKH�NH\ERDUG�RU�WKH�PRXVH��

(YHQWXDOO\�VRPHWKLQJ�OLNH�WKH�QRUPDO�:LQGRZV
:HOFRPH�6FUHHQ�ZLOO�DSSHDU�DQG�\RX�ZLOO�EH�DVNHG�WR
VLJQ�LQ��,I� \RX�DUH�WKH�RQO\�RQH�XVLQJ�\RXU�V\VWHP
DQG�\RXU�XVHU�SURILOH�KDV�IXOO�$GPLQLVWUDWRU�SULYL�
OHJHV��\RX�FDQ�VDIHO\�ORJ�RQ�WR�:LQGRZV�6DIH�0RGH�
,I�\RXªUH�QRW�FHUWDLQ��XVH�WKH�$GPLQLVWUDWRU�3URILOH�

<RX� ZLOO� QRZ� EH� FRQIURQWHG� ZLWK� D� IRUPLGDEOH
ORRNLQJ�GLDORJ�ER[�FRQWDLQLQJ�DQ�DPELJXRXV�H[SODQD�
WLRQ�RI�6DIH�0RGH��&OLFN�WKH�<HV�EXWWRQ��:KHQ�WKH
GHVNWRS� DSSHDUV�� GRQªW� SDQLF�� 7KH� LFRQV� PD\� ORRN
YHU\� GLIIHUHQW�� EXW� QRWKLQJ� LV� ZURQJ�� 2QH� RI� WKH
FKDUDFWHULVWLFV� RI� 6DIH� 0RGH� LV� WR� ORDG� RQO\� WKH
PLQLPXP�QXPEHU�RI�YLGHR�GULYHUV�WKDW�ZLOO�VXSSRUW
WKH�ORZHVW�UHVROXWLRQ�\RXU�PRQLWRU�FDQ�KDQGOH��7KLV
JXDUDQWHHV� \RX�ZLOO�KDYH�D�YLVLEOH�VFUHHQ�LQ�6DIH
0RGH��(YHU\WKLQJ�ZLOO�EH�EDFN�WR�QRUPDO�ZKHQ�\RX
UHVWDUW��EXW�\RX�ZLOO�SUREDEO\�KDYH�WR�UHDUUDQJH�\RXU
LFRQV��

3UHVV� &WUO�$OW�'HOHWH�� 7KLV� WLPH� WKH� :LQGRZV
7DVN�0DQDJHU�GLVSOD\V�D�FRQVLGHUDEO\�VKRUWHU�OLVW�LQ
WKH� 3URFHVVHV� VHFWLRQ�� 7KLV� OLVW� UHSUHVHQWV� ZKDWªV
UHDOO\�HVVHQWLDO�WR�NHHS�:LQGRZV�UXQQLQJ��'RQªW�VKXW
GRZQ�RU�GLVDEOH�DQ\WKLQJ�LQ�WKLV�VKRUW�OLVW�ZKHQ�\RX
DUH�UXQQLQJ�LQ�:LQGRZV�QRUPDO�PRGH��<RX�UXQ�WKH
ULVN�RI�QRW�RQO\�FUDVKLQJ�\RXU�V\VWHP��EXW�\RX�PD\
QRW�EH�DEOH�WR�ERRW�XS�DJDLQ�ZLWKRXW�GRLQJ�D�UHSDLU
UHLQVWDOO�RI�\RXU�RSHUDWLQJ�V\VWHP��7KH�LGHD�KHUH�LV
WR�LPSURYH�WKH�SHUIRUPDQFH�RI�\RXU�V\VWHP��QRW�SXW
\RXUVHOI�RXW�RI�EXVLQHVV��

<RX�FDQ�PDNH�D�KDQGZULWWHQ�OLVW�RI�WKH�SURFHVVHV
WKDW�DUH�UXQQLQJ�LQ�6DIH�0RGH�DQG�XVH�WKDW�DV�D
UHIHUHQFH��EXW�KHUH�LV�DQRWKHU�PHWKRG��
���&OLFN�RQ�D�EODQN�DUHD�RI�WKH�:LQGRZV�7DVN�0DQ�
DJHU�WR�PDNH�VXUH�LW�LV�DFWLYH��&OLFN�WKH�3URFHVVHV
WDE���
��� 3UHVV� $OW�3UW6FUQ� WR� FDSWXUH� WKH� LPDJH� RI� WKH
GLDORJ�ER[�DQG�VWRUH�LW�LQ�WKH�FOLSERDUG�DUHD��
���&ORVH�WKH�:LQGRZV�7DVN�0DQDJHU�'LDORJ�ER[�
���&OLFN�RQ�WKH�6WDUW�EXWWRQ��
��� )URP� WKH� 6WDUW� 0HQX�� RSHQ� WKH� $OO� 3URJUDPV
VHFWLRQ�

���2SHQ�WKH�$FFHVVRULHV�0HQX�
���6WDUW�WKH�3DLQW�SURJUDP��
���)URP�WKH�(GLW�PHQX�VHOHFW�3DVWH�WR�SXW�WKH�VWRUHG
LPDJH�LQ�WKH�FDQYDV�DUHD��
��� 6DYH� WKH� LPDJH� RQ� WKH� 'HVNWRS�� WKH� 0\� 'RFX�
PHQWV�IROGHU�RU�LQ�DQ\�IROGHU�ZKHUH�\RX�FDQ�UHWULHYH
LW�HDVLO\��
����&ORVH�3DLQW��
����5HVWDUW�:LQGRZV��
���� 5HDUUDQJH� \RXU� LFRQV� LI� QHFHVVDU\� ZKHQ� WKH
GHVNWRS�DSSHDUV�LQ�QRUPDO�PRGH��
����2SHQ�3DLQW�DV�\RX�GLG�LQ�6DIH�0RGH�
����5HWULHYH�DQG�SULQW�WKH�7DVN�0DQDJHU�'LDORJ�ER[
LPDJH��

<RX�FDQ�FRS\�DQG�SDVWH�WKH�LPDJH�LQ�\RXU�ZRUG
SURFHVVRU�RU�DQRWKHU�DSSOLFDWLRQ�LI�\RX�SUHIHU��:KHQ
\RX�VKXW�GRZQ�RU�GLVDEOH�DQ\�SURFHVV�QRW�RQ�\RXU
VKRUW� OLVW�� \RX� FDQ� EH� FRQILGHQW� WKDW� \RX� ZRQªW
LQDGYHUWHQWO\�FOREEHU� \RXU�V\VWHP�ZKLOH�WU\LQJ�WR
LPSURYH�LWV�SHUIRUPDQFH��:KDW�DERXW�DOO�WKRVH�RWKHU
SURJUDPV� UXQQLQJ� LQ� WKH� EDFNJURXQG"� 7KDWªV� D
VXEMHFW�IRU�DQRWKHU�DUWLFOH��

7KH� (GLWRULDO� &RPPLWWHH� RI� WKH� $VVRFLDWLRQ� RI� 3HUVRQDO
&RPSXWHU�8VHU�*URXSV��$3&8*���DQ�LQWHUQDWLRQDO�RUJDQL]D�
WLRQ�RI�ZKLFK�WKLV�JURXS�LV�D�PHPEHU��EULQJV�WKLV�DUWLFOH�WR�\RX�

7KH�1HZ��WKH�%HVW�
�DQG�WKH�:RUVW

FROOHFWHG�E\�3LP�%RUPDQ
:HEVLWH�(GLWRU��6:�,QGLDQD�3&�8VHUV�*URXS��,QF�

7LPHV�&KDQJH

/
HDILQJ�EDFN�WKURXJK�ROG�FRSLHV�RI�7KH�3�6HH
8U*HQW��,�QRWLFH�WKDW�,�VWDUWHG�WKLV�PRQWKO\
FROXPQ�LQ� )HEUXDU\�� ������ 7KDW�PDNHV�WKLV

DERXW� WKH� ��WK� LQVWDOOPHQW� �� KDUG� WR� EHOLHYH�� ,W
VWDUWHG�RXW�DV�D�GLVFXVVLRQ�RI�WKLQJV�1HZ��%HVW�RU
:RUVW��LQ�WKH�FRPSXWHU�ZRUOG��EXW�PXFK�KDV�FKDQJHG
VLQFH�WKHQ��:H�DUH�QR�ORQJHU�LPSUHVVHG�ZLWK�LQFUH�
PHQWDO�LPSURYHPHQWV�LQ�&38�SHUIRUPDQFH��$UJX�
PHQWV�RYHU�WKH�PRVW�SURILFLHQW�:HE�VHDUFK�HQJLQH
KDYH�SUHWW\�ZHOO�EHHQ�VHWWOHG�IRU�QRZ��'LVFXVVLRQV�RI
YLUXVHV�DQG�RWKHU�PDOZDUH�KDYH�JURZQ�ZD\�EH\RQG
WKH�VFRSH�RI�WKLV�FROXPQ��/&'�PRQLWRUV�DUH�QR�ORQJHU
§SURKLELWLYHO\�H[SHQVLYH��VXIIHU�IURP�SRRU�EULJKWQHVV�
D� QDUURZ� YLHZLQJ� DQJOH�� DQG� UHODWLYHO\� VOXJJLVK
UHIUHVK�UDWHV�¨�

, �EHJDQ�WR�ORRN�IRU�ORQJ�UDQJH�WUHQGV�LQ�FRPSXWHU
WHFKQRORJ\�� ,Q� P\� -XO\�$XJXVW� ����� FROXPQ� ,
PHQWLRQHG�WKH�ELUWK�RI�D�QHZ�:HE�VHDUFK�VWUDWHJ\
EDVHG�RQ�HYDOXDWLQJ�K\SHUOLQNV�WR�LGHQWLI\�WKH�PRVW
UHOHYDQW�:HE�VLWHV�IRU�D�JLYHQ�VHDUFK�WHUP��,�VSHFLIL�
FDOO\�GHVFULEHG�D�VHDUFK�SURJUDP��FDOOHG�&OHYHU���WKDW
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ZDV�EHLQJ�GHYHORSHG�E\�WKH�FOHYHU�IRONV�DW�,%0�DQG
ZDV�KLJKO\�VXFFHVVIXO��7\SLFDOO\�� ,%0�XVHG�LW�RQO\
LQWHUQDOO\�DQG�GLG�QRW�PDNH�LW�SXEOLFO\�DYDLODEOH��$V
D� IRRWQRWH�,�DGGHG�WKDW�D�VLPLODU�SURJUDP�� �EHLQJ
GHYHORSHG�DW�6WDQIRUG�8QLYHUVLW\��ZDV�PDGH�DYDLO�
DEOH� LQ� EHWD� IRUP�� ,WV� QDPH"� *RRJOH�FRP�� ,%0
PLVVHG�WKH�ERDW�DJDLQ�

,W�LV�QR�FRLQFLGHQFH�WKDW�,�UHDG�DERXW�*RRJOH�LQ
WKH�-XQH������LVVXH�RI�6FLHQWLILF�$PHULFDQ��7KH�PRVW
LQWHUHVWLQJ�QHZ�GHYHORSPHQWV�ZLWK�SRWHQWLDO�ORQJ�
WHUP�LPSRUWDQFH�DUH�QRW�ILUVW�UHSRUWHG�LQ�3&�0DJD�
]LQH�RU�3&�:RUOG��EXW�LQ�KLJK�TXDOLW\�SXEOLFDWLRQV
ZLWK�D�PRUH�JHQHUDO�UHDGHUVKLS��,�RIWHQ�ILQG�LQWHUHVW�
LQJ� GHYHORSPHQWV� UHSRUWHG� LQ�7KH� (FRQRPLVW�� WKH
RXWVWDQGLQJ�%ULWLVK�ZHHNO\�QHZV�PDJD]LQH��DV�ZHOO
DV�RQ�WKH� :HE�VLWH�RI�WKH�%%&�1HZV�� 2WKHU�JRRG
VRXUFHV�DUH�QDWLRQDO�QHZVSDSHUV�VXFK�DV�7KH�1HZ
<RUN� 7LPHV�� � 7KH� :DOO� 6WUHHW� -RXUQDO�� DQG�86$
7RGD\��EXW�,�GRQªW�JHW�WR�UHDG�WKRVH�UHJXODUO\��$V�D
VLJQ�RI�WKH�WLPHV��WKH�$SULO���QG�LVVXH�RI�7KH�(FRQR�
PLVW��FDUULHV�WKUHH�IXOO�SDJH�LQ�\RXU�IDFH�DGV�WRXWLQJ
WKH�HQHUJ\�DGYDQWDJHV�RI�$0'�2SWHURQ�SURFHVVRU�
EDVHG� VHUYHUV� �H�J�� §<RX� FRXOGªYH� KLUHG� ���� HQJL�
QHHUV������,7�VXSSRUW�SHRSOH��������LQWHUQV��DQG�RQH
QHZ�&,2�ZLWK�WKH�DPRXQW�RI�PRQH\�ZDVWHG�E\�QRQ�
$0'�SRZHUHG�VHUYHUV¨���1R�PHQWLRQ�RI�,QWHO��ZKLFK
LV�IHHOLQJ�WKH�FRPSHWLWLRQ���'DYLG�LV�VWDUWLQJ�WR�NLFN
VDQG�LQ�*ROLDWK
V�IDFH�

2Q�WKH�RWKHU�KDQG��3&�0DJD]LQH��LV�QRZ�PRVWO\
GHGLFDWHG�WR�JDGJHWV��LQFOXGLQJ�D�UHYLHZ�LQ�LWV�0D\
��� ����� LVVXH� RI� WKH� 0HUFHGHV� 0/� ����� � ZKLFK� LV
ORDGHG�ZLWK�HOHFWURQLFV�DQG�VHOOV�IRU�XS�WR����WKRX�
VDQG�GROODUV��$����SDJH�UHYLHZ�RI�9LVWD��QRW�H[SHFWHG
WR� EHFRPH� DYDLODEOH� XQWLO� -DQXDU\� ����� DW� WKH
HDUOLHVW��UHSRUWV�WKDW�RQO\�����RI�FXUUHQW�FRPSXWHUV
ZLOO�EH�DEOH�WR�XVH�LW��9HU\�IHZ�ZLOO�EH�UHDG\�IRU�WKH
PXFK�EDOO\KRRHG� $HUR� *ODVV� LQWHUIDFH� ZLWKRXW
XSJUDGLQJ�WKHLU�JUDSKLFV�FDSDELOLWLHV��

3&�:RUOG�VWD\V�FORVHU�WR�VSHFLILF�FRPSXWHU�WRSLFV�
EXW�KRZ�PDQ\�§���%HVW�1HZ�6LWHV¨�DQG�§%HVW�)UHH
6WXII¨�GR�ZH�QHHG"�7KH�PRVW�LPSRUWDQW�FRQWULEXWLRQV
RI�WKHVH�3&�0DJD]LQHV�DUH�WKHLU�SURGXFW�HYDOXDWLRQV�
2WKHUZLVH��KRZ�ZRXOG�ZH�KDYH�NQRZQ�WKDW�$0'
PDQDJHG�WR�RYHUWDNH�,QWHO�LQ�&38�WHFKQRORJ\"
:L�)L�3URJUHVV

,Q�MXVW�D�IHZ�\HDUV��DV�HTXLSPHQW�FRVW�GURSSHG�WR
DIIRUGDEOH� OHYHOV�� ZLUHOHVV� FRQQHFWLRQV� EHWZHHQ
FRPSXWHUV�LQ�KRXVHKROGV�KDYH�EHFRPH�FRPPRQSODFH�
6HYHUDO� ,(((� VWDQGDUGV� DVVXUH� LQWHURSHUDELOLW\
EHWZHHQ� GLIIHUHQW� PDNHV� RI� HTXLSPHQW�� 7KH� PRVW
SRSXODU�VWDQGDUG�WRGD\�LV�������J��FDSDEOH�RI�FRQ�
QHFWLQJ� DW� VSHHGV� XS� WR� ��� PHJDELWV� SHU� VHFRQG

�0ESV��� ,W�LV�EDFNZDUGV�FRPSDWLEOH�ZLWK�WKH�ROGHU
������E�ZKLFK�RSHUDWHV�DW�XS�WR����0ESV��$�WKLUG
VWDQGDUG��������D��RSHUDWHV�DW�XS�WR����0ESV�DQG
XVHV�D�GLIIHUHQW�IUHTXHQF\�UDQJH�WR�PLQLPL]H�LQWHU�
IHUHQFH�ZLWK�RWKHU�HTXLSPHQW��,W�LV�QRW�RIWHQ�XVHG�

7KH�,(((�KDV�DOPRVW�FRPSOHWHG�ZRUN�RQ�D�QHZ
VWDQGDUG��������Q��WKDW�VKRXOG�LQFUHDVH�WKH�WUDQV�
PLVVLRQ�UDWH�WR�D�PD[LPXP�RI�����0ESV��,Q�DQWLFL�
SDWLRQ�RI�WKH�QHZ�VWDQGDUG��VHYHUDO�ZLUHOHVV�FRQQHF�
WLRQ�SURYLGHUV�KDYH�EHHQ�PDUNHWLQJ�QHZ�SURGXFWV
WKDW� SURYLGH� IDVWHU� FRQQHFWLRQV� RYHU� JUHDWHU� GLV�
WDQFHV�� $FFRUGLQJ� WR�3&� :RUOG��)HEUXDU\� �����
1HWJHDU
V������5DQJH0D[�����:LUHOHVV�5RXWHU�DQG
�����1RWHERRN�$GDSWHU�FDQ�FRQQHFW�DW�FORVH�UDQJH�DW
DERXW�WKH�VDPH�UDWH������0ESV��DV�D�VWDQGDUG�ZLUHG
������� (WKHUQHW� FRQQHFWLRQ�� 7KH� URXWHU� KDV� �
DQWHQQDV� DQG� WUDQVPLWV� RYHU� �� QRQ�RYHUODSSLQJ
EDQGV�ZLWKLQ�WKH�DOORWWHG�����0K]�IUHTXHQF\�EDQG�WR
DFKLHYH�WKLV�SHUIRUPDQFH��

7KH� KLJK� VSHHG� PD\� EH� XVHIXO� ZKHQ� \RX� XVH
EDQGZLGWK�JREEOLQJ� DSSOLFDWLRQV� VXFK� DV� 9RL3
WHOHSKRQ\��QHWZRUN�JDPLQJ��RU�VWUHDPLQJ�DXGLR�DQG
YLGHR��,I�\RX�PRVWO\�XVH�D�ZLUHOHVV�/RFDO�$UHD�1HW�
ZRUN� �/$1�� LQ� \RXU� KRPH� WR� VKDUH� DQ� ,QWHUQHW
FRQQHFWLRQ� \RX� KDYH� QR� QHHG� IRU� � SUHPLXP� KLJK�
VSHHG�ZL�IL�HTXLSPHQW��7KH�IDVWHVW�GRZQORDG�VSHHG
DYDLODEOH�IURP�P\�ORFDO�FDEOH�SURYLGHU��6,*(&20�
LV���0ESV�ZLWK�LWV�SUHPLXP�;VWUHDP�VHUYLFH��$W�WKDW
VSHHG��HYHQ�WKH�VORZHVW�������E�HTXLSPHQW�LV�DGH�
TXDWH�IRU�VKRUW�GLVWDQFHV��7KH�������J�VWDQGDUG�LV
SUHIHUUHG�IRU�FRQQHFWLRQV�DW�JUHDWHU�GLVWDQFHV�ZKLOH
PDLQWDLQLQJ�VXIILFLHQW�WUDQVPLVVLRQ�UDWHV�

6LQFH�,�ERXJKW�D�QHZ�FRPSXWHU�,�PRYHG�WKH�ODSWRS
XSVWDLUV�WR�P\�GHQ�DW�WKH�RWKHU�HQG�RI�WKH�KRXVH��$V
D� FURZ� ZRXOG� IO\�� LI� LW� ZHUH� DOORZHG� LQVLGH� DQG
FDSDEOH�RI�SHQHWUDWLQJ�IORRU�MRLVWV�DQG�DLU�FRQGLWLRQ�
LQJ� GXFWV�� WKH� GLVWDQFH� EHWZHHQ� WKH� FRPSXWHUV� LV
DERXW� ��� IHHW�� 7KLV� LV� ZHOO� ZLWKLQ� WKH� UDQJH� RI
������J� HTXLSPHQW� LQ� RSHQ� DUHDV�� EXW� GXH� WR� WKH
LQWHUYHQLQJ� REVWDFOHV� ,� ZDV� XQDEOH� WR� HVWDEOLVK� D
UHOLDEOH�FRQQHFWLRQ�EHWZHHQ�P\�VWDQGDUG�1HWJHDU
URXWHU� DQG� WKH� 'HOO� ODSWRS� ZLWK� LWV� EXLOW�LQ� 'HOO�
EUDQG�� ������J� FDSDEOH� :L�)L� DGDSWHU�� ,� GLVDEOHG
WKDW� DGDSWHU� DQG� SOXJJHG� LQ� D� VWDQGDUG� 1HWJHDU
ZLUHOHVV�86%�DGDSWHU��:*���Y���ZLWK�WKH�LQFOXGHG
86%�FDEOH��7KLV�JDYH�PH�D�VWURQJ�FRQQHFWLRQ�WR�WKH
URXWHU�DW�WKH�RWKHU�HQG�RI�WKH�KRXVH��ZLWK�D�UHSRUWHG
WUDQVPLVVLRQ�VSHHG�RI�WKH�IXOO����0ESV��$OWKRXJK�WKH
FDEOH� DOORZHG� PH� WR� VHW� XS� WKH� DGDSWHU� ZLWKLQ
VHYHUDO�IHHW�RI�WKH�ODSWRS�FRPSXWHU��LW�ZDV�DFWXDOO\
VXIILFLHQW� WR� 9HOFUR� WKH� DGDSWHU� WR� WKH� OLG� RI� WKH
FRPSXWHU�VR�WKDW�LW�ZDV�URXJKO\�SDUDOOHO�ZLWK�WKH
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DQWHQQD� RI� WKH� URXWHU�� ,W� JRHV� WR� VKRZ� WKDW� WKH
TXDOLW\�RI�WKH�:L�)L�HTXLSPHQW�FDQ�PDNH�D�VLJQLIL�
FDQW�GLIIHUHQFH�LQ�WKH�UHVXOWV�ZKHQ�FRQGLWLRQV�DUH
OHVV�WKDQ�RSWLPDO�
6KRXOG�<RX�6KLVHQ�6KR"

%URZVLQJ�WKURXJK�WKH�JDPHV�DYDLODEOH�ZLWK�/LQX[
GLVWULEXWLRQV�VXFK�DV�/LQVSLUH�DQG�;DQGURV��,�KDS�
SHQHG�RQ�D�0DK�-RQJJ�YDULHW\�FDOOHG�6KLVHQ�6KR��,I
\RX�OLNH�WR�SOD\�0DK�-RQJJ�\RX�RXJKW�WR�JLYH�LW�D�WU\
��LW�LV�GHILQLWHO\�KDELW�IRUPLQJ��7KH�JDPH�VWDUWV�RXW
ZLWK�D�VTXDUH�JULG�RI�0DK�-RQJJ�WLOHV��7KH�VL]H�RI
WKH�JULG�FDQ�EH�YDULHG��EXW�,�IRXQG���[���D�VXLWDEOH
VL]H��7KH�JRDO�RI�WKH�JDPH�LV�WR�UHPRYH�LGHQWLFDO�WLOHV
LQ�SDLUV��ZLWK�WKH�UHVWULFWLRQ�WKDW�D�SDLU�RI�WLOHV�FDQ
RQO\�EH�UHPRYHG�LI�WKH\�FDQ�EH�FRQQHFWHG�ZLWK�QR
PRUH�WKDQ� ��VWUDLJKW�OLQHV� �KRUL]RQWDO�RU�YHUWLFDO�
ZLWKRXW�FURVVLQJ�RWKHU�WLOHV��<RX�FDQ�VSHFLI\�WKDW�WKH
JDPH�PXVW�EH�VROYDEOH��DOWKRXJK�WKDW�GRHVQ
W�JXDU�
DQWHH�WKDW�\RX
OO�DFWXDOO\�VROYH�LW�RQ�D�ILUVW�WU\��7KH
VHFRQGDU\�JRDO�LV�WR�VROYH�WKH�JDPH�LQ�WKH�VKRUWHVW
WLPH��7KH�JDPH�UHPHPEHUV�SUHYLRXV�VFRUHV�WR�OHW
\RX�DVVHVV�\RXU�LQFUHDVLQJ�SURILFLHQF\��0\�ILUVW�JDPH
WRRN�PH����PLQXWHV��EXW�VLQFH�WKHQ�,�KDYH�PDQDJHG
D�IHZ�LQ�VOLJKWO\�XQGHU����PLQXWHV�

7KHUH�DUH�PDQ\�YHUVLRQV�IRU�:LQGRZV�DYDLODEOH�
$ � OLVWLQJ� LV� DYDLODEOH� RQ�KWWS���KRPH�KDOGHQ�QHW
�YNS�YNS�VKLVHQVKR�KWPO�� ,�GRZQORDGHG�D�JDPH�E\
'DQLHO� 9DORW� IURP�KWWS���GYDORW�IUHH�IU�JDPHV�KWP
WKDW�LV�ZHOO�LPSOHPHQWHG��EXW�*RRJOH�GLVSOD\V�PDQ\
RWKHU� YHUVLRQV� DOVR�� 6KLVHQ�� LQ� FXOLQDU\� FLUFOHV
XVXDOO\�FDOOHG�6]HFKXDQ�DIWHU�WKH�&KLQHVH�SURYLQFH�
LV�DOVR�NQRZQ�DV�)RXU�5LYHUV��*LYH�LW�D�WU\�

7KH� (GLWRULDO� &RPPLWWHH� RI� WKH� $VVRFLDWLRQ� RI� 3HUVRQDO
&RPSXWHU�8VHU�*URXSV��$3&8*���DQ�LQWHUQDWLRQDO�RUJDQL]D�
WLRQ�RI�ZKLFK�WKLV�JURXS�LV�D�PHPEHU��EULQJV�WKLV�DUWLFOH�WR�\RX�

&RPSXWHU�+\VWHULD��3HZ
E\�%HUU\�)��3KLOOLSV

&RPSXWHU�&OXE�RI�2NODKRPD�&LW\

3
HZ¨�FRXOG�FRQMXUH�XS�VHYHUDO�LPDJHV�LQ�\RXU
PLQG�� )RU� H[DPSOH�� \RX� PLJKW� WKLQN� RI� D
KXPDQ�H[SUHVVLRQ�XWWHUHG�XSRQ�LQKDOLQJ�WKH

H[RWLF�SHUIXPH�RI�D�VNXQN��3HUKDSV�\RX�PLJKW�WKLQN
RI�DQ�DFKLQJ�EDFN� IURP�WKDW�KDUG�ZRRGHQ�SHZ� DW
FKXUFK��:KDW�GRHV�SHZ�KDYH�WR�GR�ZLWK�FRPSXWLQJ"
3HUKDSV�QRWKLQJ�FDXWLRQ�EHFDXVH�\RX�DUH�UHDGLQJ�LQ
WKH�&+=��WKH�&RPSXWHU�+\VWHULD�=RQH�

7KH� 3HZ� &KDULWDEOH� 7UXVWV�� DQ� LQGHSHQGHQW
QRQSURILW��ZDV�HVWDEOLVKHG�EHWZHHQ������DQG�����
E\�WKH�FKLOGUHQ�RI�6XQ�2LO�&RPSDQ\�IRXQGHU�-RVHSK
3HZ� DQG� KLV� ZLIH�� 0DU\� $QGHUVRQ� 3HZ�� ZLWK� WKH
FUHDWLRQ�RI�WKH�3HZ�0HPRULDO�)RXQGDWLRQ�KRQRULQJ
WKHLU� SDUHQWVª� PHPRU\�� ,Q� ������ WKH� IRXQGDWLRQ

LQYHVWHG� ����� PLOOLRQ� WR� IXQG� WKH� YDULRXV� WUXVWV
LQFOXGLQJ�WKH�IRXQGLQJ�LQ������RI�7KH�3HZ�,QWHUQHW
	 �$PHULFDQ�/LIH�3URMHFW�ZKLFK�VWXGLHV�WKH�VRFLDO�DQG
FLYLF� LPSDFW� RI� WKH� ,QWHUQHW�� RIWHQ� FRQVLGHUHG� WKH
PRVW� IDU�UDQJLQJ�� EHKDYLRU�FKDQJLQJ� FRPPXQLFD�
WLRQV�LQQRYDWLRQ�VLQFH�WKH�LQYHQWLRQ�RI�SULQWLQJ�

7KH� 3URMHFW� SURGXFHV� UHSRUWV� WKDW� H[SORUH� WKH
LPSDFW� RI� WKH� ,QWHUQHW� RQ� IDPLOLHV�� FRPPXQLWLHV�
ZRUN�DQG�KRPH��GDLO\�OLIH��HGXFDWLRQ��KHDOWK�FDUH�
DQG�FLYLF�DQG�SROLWLFDO�OLIH��7KH�3URMHFW�DLPV�WR�EH�EH
DQ� DXWKRULWDWLYH� VRXUFH� RQ� WKH� HYROXWLRQ� RI� WKH
,QWHUQHW�WKURXJK�FROOHFWLRQ�RI�GDWD�DQG�DQDO\VLV�RI
UHDO�ZRUOG�GHYHORSPHQWV�DV�WKH\�HIIHFW�WKH�YLUWXDO
ZRUOG��

7KH�EDVLV�RI�WKH�UHSRUWV�DUH�QDWLRQZLGH�UDQGRP
GLJLW�GLDO�WHOHSKRQH�VXUYH\V�DV�ZHOO�DV�RQOLQH�VXU�
YH\V�� 7KLV� GDWD� FROOHFWLRQ� LV� VXSSOHPHQWHG� ZLWK
UHVHDUFK�IURP�JRYHUQPHQW�DJHQFLHV��DFDGHPLD��DQG
RWKHU�H[SHUW�YHQXHV��REVHUYDWLRQV�RI�ZKDW�SHRSOH�GR
DQG�KRZ�WKH\�EHKDYH�ZKHQ�WKH\�DUH�RQOLQH��LQ�GHSWK
LQWHUYLHZV�ZLWK�,QWHUQHW�XVHUV�DQG�,QWHUQHW�H[SHUWV
DOLNH�DQG�RWKHU�HIIRUWV�WKDW�WU\�WR�H[DPLQH�LQGLYLGXDO
DQG� JURXS� EHKDYLRU�� 7KH� 3URMHFW� UHOHDVHV� �����
SLHFHV�RI�UHVHDUFK�D�\HDU��YDU\LQJ�LQ�VL]H��VFRSH��DQG
DPELWLRQ�

/DWHVW�WUHQGV�IURP�WKH�SURMHFW�UHSRUWV�VKRZ�WKH
QXPEHU� RI� DGXOW� XVHUV� DUH� QRZ� DOPRVW� HTXDOO\
GLYLGHG�EHWZHHQ�PHQ�DQG�ZRPHQ�UHSUHVHQWLQJ����
RI� $PHULFDQ� DGXOWV� ZKR� XVH� WKH� ,QWHUQHW� ZKLFK
FXUUHQWO\� UHSUHVHQWV� DSSUR[LPDWHO\� ���� PLOOLRQ
SHRSOH�� +HUH� LV� ZKDW� ZH� GR� RQOLQH�� 6HQG� H�PDLO
�������XVH�D�VHDUFK�HQJLQH�WR�ILQG�LQIRUPDWLRQ�������
VHDUFK�IRU�D�PDS�RU�GULYLQJ�GLUHFWLRQ�������ORRN�IRU
KHDOWK�PHGLFDO� LQIRUPDWLRQ� ������ �� UHVHDUFK� D
SURGXFW�RU�VHUYLFH�EHIRUH�EX\LQJ�LW��������FKHFN�WKH
ZHDWKHU��������ORRN�IRU�LQIRUPDWLRQ�RQ�D�KREE\�RU
LQWHUHVW� ������� JHW� WUDYHO� LQIRUPDWLRQ� ������� JHW
QHZV��������EX\�D�SURGXFW��������VXUI�WKH�ZHE�IRU
IXQ� ������� EX\� RU� PDNH� D� UHVHUYDWLRQ� IRU� WUDYHO
�������ORRN�IRU�SROLWLFDO�QHZV�LQIRUPDWLRQ��������DQG
IRU�OHVVHU�SHUFHQWDJHV�RI�XVH�RQ�RQOLQH�DFWLYLWLHV�YLVLW
ZZZ�SHZLQWHUQHW�RUJ� �KWWS���ZZZ�SHZLQWHUQHW
�RUJ!�ZKRVH�ZHEVLWH�ZDV�XVHG�WR�UHVHDUFK�WKLV�DUWLFOH
ZLWK�P\�DSSUHFLDWLRQ�

:KLOH� UHVHDUFKLQJ� WKLV� 3HZ� DUWLFOH�� ,� EHJDQ
ZRQGHULQJ�LI�WKH�DUWLFOH�PLJKW�EH�JRRG�HQRXJK�WR�EH
VXEPLWWHG� WR� ZLQ� D� §3HZOLW]HU¨� 3UL]H�� 2Q� VHFRQG
WKRXJKW�WKDW�ZRXOG�EH�MXVW�SODLQ�§SHZOLVK�¨�

7KH� (GLWRULDO� &RPPLWWHH� RI� WKH� $VVRFLDWLRQ� RI� 3HUVRQDO
&RPSXWHU�8VHU�*URXSV��$3&8*���DQ�LQWHUQDWLRQDO�RUJDQL]D�
WLRQ�RI�ZKLFK�WKLV�JURXS�LV�D�PHPEHU��EULQJV�KLV�DUWLFOH�WR�\RX�
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)URP�7KH
'HDOV*X\

E\�%RE��7KH�&KHDSVNDWH��&OLFN
*UHDWHU�2UODQGR�&RPSXWHU�8VHUV�*URXS

:
H� ZRUNHG� VRPH� JUHDW� WUDGH� VKRZV� ODVW
PRQWK�LQFOXGLQJ�WKH�0F'RQDOGV�:RUOGZLGH
VKRZ�� $WWHQGHHV� ZHUH� IURP� DURXQG� WKH

ZRUOG�DQG�IRRG�ZDV�DOO�RYHU�WKDW�VKRZ��0RVW�RI�WKH
IRRG�ZDV�IURP�DURXQG�WKH�ZRUOG�DQG�GLGQªW�DSSHDO�WR
PH� DW� DOO�� VXFK� DV� WKH� EXUJHUV� ZLWK� §ULFH� EXUJHU¨
EXQV��DQG�WKH�VKULPS�EXUJHUV��$Q�DWWHQGHH�FRXOG
WDNH�D����PLQXWH�WRXU�VKRZLQJ�VRPH�RI�WKHLU�PHWK�
RGV�IRU�SUHSDUDWLRQ�DQG�TXDOLW\�FRQWURO��WKHQ�JHW�D
%LJ�0DF�DQG�IULHV��$QRWKHU�GD\�,�KDG�WKH�ODUJHVW�%LJ
	 �7DVW\��D�0F'RQDOGªV�EXUJHU�VHOHFWLRQ��,�HYHU�VDZ�
$Q�LFH�FUHDP�ERRWK�FRQWLQXRXVO\�JDYH�RXW�SOHQW\�RI
FRQHV�DQG�VXQGDHV�

, �ZDV�VWDWLRQHG�DW�VRPH�H[LW�GRRUV�RQH�GD\�DQG
KHDUG� PXVLF� ,� NQHZ� ZDV� KLW� FRXQWU\� 	� ZHVWHUQ
PXVLF��,�ILQDOO\�ORRNHG�LQVLGH�DQG�WKHUH�RQ�D�VPDOO
VWDJH�ZDV�-R�'HH�0DFLQD��OLYH��SHUIRUPLQJ�VRPH�RI
KHU� KLW� VRQJV�� 7KHUH� ZHUH� RQO\� DERXW� ���� SHRSOH
WKHUH�� EXW� LW� ZDV� DQ� XQDQQRXQFHG� SHUIRUPDQFH
VSRQVRUHG�E\�DQ�H[KLELWRU��,�DOVR�ZRUNHG�DW�D�GRRU
IRU�WKHLU�VHVVLRQV�DUHD��LQFOXGLQJ�FRQFHUWV��GXULQJ�D
UHKHDUVDO�E\� 'HVWLQ\ªV�&KLOG�� :KLOH� ,�HQMR\HG�WKH
PXVLF�� ,� ZDV� H[WUHPHO\� LPSUHVVHG� E\� WKH� VRXQG
V\VWHP�VHWXS�IRU�WKDW�FRQFHUW��$�FRQYHQWLRQ�KDOO�LV
YHU\�GLIILFXOW�WR�JHW�TXDOLW\�VRXQG�XQOHVV�H[SHQVLYH
VSHDNHUV�DUH�XVHG�WKDW�VSHFLILFDOO\�GLUHFW�LWV�VRXQG�WR
FRQWURO� UHYHUEHUDWLRQV�� 7KLV� ZDV� RQH� RI� WKH� EHVW
VRXQG�V\VWHPV�,�KDYH�KHDUG�LQ�WKRVH�KDOOV��,ªP�VXUH
WKHUH�ZDV�HDVLO\�D�PLOOLRQ�GROODUV�ZRUWK�RI�VRXQG�DQG
YLGHR�HTXLSPHQW�WKHUH�

:H�MXVW�ILQLVKHG�ZRUNLQJ�WKH�6$3�6DSSKLUH�6KRZ
�KWWS���ZZZ�VDS�FRP�VDSSKLUH!�WKDW�ZDV�FRPELQHG
Z LWK� WKH� $68*� �$PHULFDVª� 6$3� 8VHUVª� *URXS�
�KWWS���ZZZ�DVXJ�FRP!� VKRZ� ZLWK� DERXW� ������
DWWHQGHHV�� 9HU\� IHZ� PDMRU� FRPSDQLHV� ZHUH� QRW
UHSUHVHQWHG�� ,� ZDV� WROG� WKDW� DWWHQGHHV� SDLG� DQ\�
ZKHUH�IURP�������WR�������GHSHQGLQJ�RQ�WKH�6DS�
SKLUH� 6KRZ� FDWHJRU\� WKH\� UHJLVWHUHG� IRU�� )RUWX�
QDWHO\��,�ZDV�ZDWFKLQJ�WKH�FRPSXWHUV�IRU�UHJLVWUD�
WLRQ��7KH\�KDG�IRRG�GDLO\�IRU�WKHLU�VWDII�DQG�,�ZDV
LQYLWHG�� ,Q� -XO\� ZH� PLJKW� ZRUN� D� 0LFURVRIW� VKRZ
WKDW�ZLOO�EH�RQH�RI�WKH�ODUJHVW�WUDGH�VKRZV�HYHU�KHOG
LQ�2UDQJH�&RXQW\�&RQYHQWLRQ�&HQWHU�
'R�<RXU�+RPHZRUN�

%HORZ� DUH� VRPH� DQQRXQFHG� IUHHELHV� DQG� ,� DP
SDVVLQJ�WKHP�RQ�ZLWK�UHVHUYDWLRQV�VLQFH�,�KDYH�QRW
WULHG� DQ\� RI� WKHP�� ,� DVNHG� P\� SURRIUHDGHU�� %RE

&O\QH��WR�MXVW�WDNH�D�ORRN�DW�WKH�DQQRXQFHPHQWV�DQG
ZLOO�LQFOXGH�VRPH�RI�KLV�FRPPHQWV��7KH�ILUVW�SURGXFW
PLJKW�SLTXH�\RXU�LQWHUHVW��DV�LW�GLG�KLV��EXW�EH�VXUH
WR�ORRN�LW�DQG�WKH�RWKHUV�RYHU�WKRURXJKO\�EHIRUH�\RX
PDNH�\RXU�GHFLVLRQ�WR�WU\�WKHP��,�KDYH�HGLWHG�RXW
PXFK�RI�WKH�DQQRXQFHPHQW�WH[W�VR�JR�WR�WKHLU�:HE
VLWHV�OLVWHG�IRU�PRUH�FRPSOHWH�LQIRUPDWLRQ�
'9'�&RS\LQJ�$Q\RQH"

6KULQN7R��KDV�UHOHDVHG�YHUVLRQ������RI�6KULQN7R�
*8,��D�QHZ�'9'�FRS\LQJ�HQJLQH�GLVWULEXWHG�DW�QR
FRVW�WR�DQ\RQH��7KLV�DSSOLFDWLRQ�OHWV�\RX�FRS\�DQG
VKULQN�\RXU�IDYRULWH�'9'�GLVNV�LQ�EULOOLDQW�TXDOLW\�
ZKLFK� LV� FRPSOHPHQWHG� E\� D� VXUSULVLQJO\� KLJK
SURFHVVLQJ�VSHHG��<RX�FDQ�FRS\�DQ�HQWLUH�'9'��FRS\
WKH�PDLQ�PRYLH�RQO\��RU�FRS\�LWV�FRQWHQW�HOHPHQWV
VHOHFWLYHO\��7KH�RXWSXW�FDQ�EH�VDYHG�WR�WKH�KDUG�GLVN
GULYH�DV�DQ� ,62�LPDJH�RU�FRPSUHVVHG�DQG�EXUQHG
RQWR�RQH�'9'�GLVN��7KH�EHVW�WKLQJ�LQ�FRS\LQJ�'9'
GLVNV�ZLWK�6KULQN7R��LV�WKDW�LW�QR�ORQJHU�LQYROYHV
WHGLRXV� DQG� VRPHWLPHV� FRQIXVLQJ� FRQILJXUDWLRQ�
6KULQN7R�
V�$,�FKRRVHV�WKH�SHUIHFW�EDODQFH�DXWRPDW�
LFDOO\�

'HDOV*X\�1RWH��%RE�&O\QH�VD\V�WKH�IUHH�YHUVLRQ
FRQWDLQV�$GZDUH��:KHQ8�WR�EH�VSHFLILF�DQG�UHFRP�
PHQGV�DJDLQVW�LW��+H�DOVR�VD\V�WKH��������YHUVLRQ�
FRQWDLQLQJ�QR�DGZDUH��LV�DYDLODEOH�IURP�'RZQORDG
�FRP�DQG� \RX�FDQ�WU\�LW� IRU�WKUHH�GD\V�EHIRUH� \RX
KDYH� WR� EX\� LW�� +H� VXJJHVWV� JHWWLQJ� WKH
0DFKLQLVW��GOO� EHIRUH� JHWWLQJ� 6KULQN7R�� LI� \RX
LQWHQG�WR�FRS\�HQFU\SWHG�'9'V��7KH�SURJUDP�ZLOO
QRW�ZRUN�RQ�HQFU\SWHG�FRS\�SURWHFWHG�'9'V�L�H��PRVW
FRP�PHUFLDO� '9'V�� ZLWKRXW� WKH� 0DFKLQLVW��GOO�
ZKLFK� IRU� OHJDO� UHDVRQV�� WKH\� GRQªW� VXSSO\�� 7KH
0DFKLQLVW��GOO�FDQ�EH�FKDOOHQJLQJ�WR�ILQG��EXW�KH�GLG
ILQG�LW�D�IHZ�SODFHV��VRPH�RI�ZKLFK�ZHUH�:DUH]�VLWHV�

6RPH�RI�WKH�IHDWXUHV�IRU�6KULQN7R��*8,�DUH�
‡�6XSSRUW�IRU�0DFKLQLVW��GOO��7KH�SURJUDP�KDV�EHHQ
PRGLILHG� WR� VXSSRUW� QHZ� 0DFKLQLVW��GOO�� 1RZ�
6KULQN7R��KDV�D�XQLTXH�DELOLW\�WR�PDNH�'9'�EDFN�
XSV�WKDW�FDQQRW�EH�KDQGOHG�E\�RWKHU�'9'�FRS\LQJ
VRIWZDUH�OLNH�'9'6KULQN��
‡)UHH�EXUQHU�SOXJ�LQ��7KH�6KULQN7R��*8,�SDFNDJH
FRPHV�ZLWK�)R[%XUQHU��D�VKHOO�SOXJ�LQ�WKDW�DOORZV
\RX�WR�EXUQ�GLUHFWO\�IURP�WKH�:LQGRZV�([SORUHU��<RX
GRQªW� KDYH� WR� GRQDWH� RU� GRZQORDG� D� EXUQHU� VHSD�
UDWHO\�
‡,62�,PDJH��$ORQJ�ZLWK�EXUQLQJ�RQWR�'9'�GLVNV�
FRSLHG�LPDJHV�FDQ�QRZ�EH�VDYHG�DV�,62�LPDJHV�RQ
WKH�KDUG�GLVN�GULYH�DQG�EXUQHG�RQWR�GLVNV�ODWHU�LI�WKH
QHHG�DULVHV�
‡$XWR�5HSDLU�� 1HZ� 6KULQN7R�� OHWV� \RX� DXWRPDWL�
FDOO\�UHVWRUH�VFUDWFKHG�DQG�GHIHFWLYH�'9'�GLVNV�VR
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WKDW�WKHLU�FRQWHQW�FDQ�EH�DFFHVVHG�DQG�FRSLHG��
‡'\QDPLF� &RPSUHVVLRQ�� 7KH� FRGH� RI� WKH� G\QDPLF
FRPSUHVVLRQ� UDWH� KDV� EHHQ� HQKDQFHG�� ZKLFK� QRZ
DOORZV�XVHUV�WR�JHW�DQ�HYHQ�VKDUSHU�SLFWXUH�
‡%XLOW�LQ�3OD\HU��1HZ�6KULQN7R��IHDWXUHV�D�EXLOW�LQ
SOD\HU�WKDW�DOORZV�WKH�XVHU�WR�YLHZ�VHOHFWHG�YLGHR
WUDFNV��7KLV�JLYHV�\RX�PRUH�FRQWURO�RYHU�WKH�FRS\LQJ
SURFHVV�

5HDG�PRUH�LQIRUPDWLRQ�DERXW�6KULQN7R��*8,�DW
�KWWS���ZZZ�VKULQNWR��FRP�VRIWZDUH�DVS!
:DWFK� WKH� RQOLQH� WXWRULDO� GHPR� DW� �KWWS���ZZZ
�VKULQNWR��FRP�J7RXU�DVS!

6KULQN7R��LV�DYDLODEOH�DV�%DVLF�DQG�3URIHVVLRQDO�
%RWK� YHUVLRQV� UXQ� XQGHU� :LQGRZV� �����;3�� 7KH
%DVLF�YHUVLRQ�LV�DYDLODEOH�DV�D�IUHH�GRZQORDG�IURP
�KWWS���ZZZ�VKULQNWR��FRP�VRIWZDUH�DVS!�� 7KH
3URIHVVLRQDO�LV�DYDLO�DEOH�DV�D�WKUHH�GD\�WULDO��7KH
SULFH�RI�WKH�3URIHVVLRQDO�YHUVLRQ�LV��������GRZQORDG�
RU� ������� SOXV� 6	+� ER[� 86'�� %RWK� YHUVLRQV� DUH
FRPSLOHG�ZLWKRXW� 'H&66��7R�HQDEOH�6KULQN7R��WR
GHFU\SW�&66��XVHUV�VKRXOG�GRZQORDG�§0DFKLQLVW��GOO¨
IURP�WKH�,QWHUQHW�
3URGXFW� SDJH� OLQN�� �KWWS���ZZZ�VKULQNWR��FRP!
'RZQORDG� OLQN�� �KWWS���ZZZ�VKULQNWR��FRP�BGDWD
�6KULQN7R�$G)UHH�H[H!�������0E�
(�PDLO���LQIR#VKULQNWR��FRP!�
3RVWDO� DGGUHVV�� 6KULQN7R��FRP�� ������ )ULW]�
:LQGLVFK�6WU������������5DWLQJHQ��*HUPDQ\�
0LJKW�%H�D�*RRG�6HUYLFH��DQG�)UHH�

7ULVQDS� 7HFKQRORJLHV� KDV� UHOHDVHG� 6\VWHP
6S\ZDUH� ,QWHUURJDWRU� ����7HFK�(GLWLRQ��©7KH\�VD\
WKDW��§6\VWHP�6S\ZDUH�,QWHUURJDWRU��66,��LV�D�IUHH
WRRO� WKDW� GHWHFWV� DQG� UHPRYHV� PDOLFLRXV� VRIWZDUH
IURP� FOLHQWVª� FRPSXWHUV�� ,W� XVHV� 7ULVQDSªV� XQLTXH
3UHGDWRU�WHFKQRORJ\�WR�FRPSDUH�DSSOLFDWLRQV�UXQQLQJ
RQ�D�FOLHQWªV�FRPSXWHU�ZLWK�DQ�RQOLQH�GDWDEDVH�RI
VS\ZDUH�GHILQLWLRQV�WR�LPPHGLDWHO\�UHYHDO�DOO�VXVSL�
FLRXV�DSSOLFDWLRQV��7KH�FRQVXPHU�HGLWLRQ�RI�6\VWHP
6S\ZDUH�,QWHUURJDWRU�RIIHUV�PRQWKO\��TXDUWHUO\�DQG
DQQXDO�SULRULW\�IHH�EDVHG�DXWRPDWLF�UHPRYDO�RSWLRQV�
7KH� 7HFK� (GLWLRQ� DOVR� RIIHUV� $OWHUQDWH� 'LUHFWRU\
6FDQV��)LOH�+DVK�*HQHUDWLRQ��,QWHOOLJHQW�+LMDFNWKLV
ORJ�SDUVHU�DQG�D�PHPRU\�SURFHVV�NLOOHU��66,�LV�OLQNHG
GLUHFWO\�WR�RQH�RI�WKH�ODUJHVW�PDOZDUH�GDWDEDVHV�LQ
WKH�ZRUOG�DW��ZZZ�VS\ZDUH�GDWD�FRP!�¨

'HDOV*X\�QRWH��©1RWH�WKH�IHH�EDVHG�RSWLRQV��<RXªOO
ILQG�RXW�PRUH�RQ�WKHLU�:HE�VLWH��EXW�%RE�DQG�,�KDG
WURXEOH� XQGHUVWDQGLQJ� LW�� 7KH� 7HFK� (GLWLRQ� DOVR
RIIHUV�$OWHUQDWH�'LUHFWRU\�6FDQV��)LOH�+DVK�*HQHUD�
WLRQ��,QWHOOLJHQW�+LMDFNWKLV�ORJ�SDUVHU�DQG�D�PHPRU\
SURFHVV� NLOOHU�� 66,� LV� OLQNHG� GLUHFWO\� WR� RQH� RI� WKH
ODUJHVW�PDOZDUH�GDWDEDVHV�LQ�WKH�ZRUOG�DW��ZZZ

�VS\ZDUHGDWD�FRP!�
/HDUQ�PRUH�DERXW�7HFK�(GLWLRQ�DW��KWWS���ZZZ

�VS\ZDUHGDWD�FRP�VS\ZDUH�GRZQORDG�SKS!�
'RZQORDG�DQG�WU\�LW�LQ�DFWLRQ�IURP��KWWS���ZZZ

�VS\ZDUHGDWD�FRP�GRZQORDG�VVLVHWXS�H[H!
66,�����7HFK�(GLWLRQ�UXQV�XQGHU�0LFURVRIW�:LQ�

GRZV������;3�������$GGLWLRQDO�LQIRUPDWLRQ�RQ�WKH
SURGXFW��DV�ZHOO�DV�LWV�IUHH�YHUVLRQ�LV�DYDLODEOH�IURP
�KWWS���ZZZ�VS\ZDUHGDWD�FRP!Ÿ

3RVWDO� DGGUHVV�� 7ULVQDS� 7HFKQRORJLHV�� ����
6DQWLDJR�/Q��%RQLWD�6SULQJV��)/��������86$�
3URWHFW�7KRVH�3DVVZRUGV��2.��DQG�)UHH�7RR�

7KH�SURJUDP�XVHV�D�VWURQJ�HQFU\SWLRQ�PHFKDQLVP
ZKLFK� SUHYHQWV� XQDXWKRUL]HG� DFFHVV� �����ELW� $(6
¥$GYDQFHG� (QFU\SWLRQ�6WDQGDUG��� (YHU\�XVHU�FDQ
FUHDWH�D�ILOH�RI�KLV�KHU�RZQ��WKH�SURJUDP�LV�YLUWXDOO\
DQ�64/�GDWDEDVH��IHDWXULQJ�VLPXOWDQHRXV�ZRUN�RI
VHYHUDO�XVHUV���,Q�WKLV�ILOH��HYHU\�XVHU�KDV�D�KLHUDU�
FKLFDOO\�VWUXFWXUHG�OLVW�RI�IROGHUV��\RX�FDQ�FUHDWH�WKH
QHZ� RQHV�� GHOHWH�� UHQDPH�� HWF���� (DFK� SDVVZRUG
UHFRUG�\RX�DGG�WR�RQH�RI�WKHVH�IROGHUV�FRQWDLQV�WKH
IROORZLQJ�ILHOGV��VXEMHFW��XVHU�QDPH��SDVVZRUG��85/�
ILOH� SDWK�� FRPPHQWV�� 7KH� XVHU� KDV� DQ� DELOLW\� WR
FUHDWH�DQ�XQOLPLWHG�QXPEHU�RI�H[WUD�ILHOGV�WR�VWRUH
GDWD��,Q�DGGLWLRQ�WR�WKLV��\RX�FDQ�VHW�DQ�H[SLUDWLRQ
GDWH�IRU�\RXU�SDVVZRUG�

$XURUD�3DVVZRUG�0DQDJHU�KDV� D�EXLOW�LQ�SDVV�
ZRUG�JHQHUDWRU��ZKLFK�FKRRVHV�DUELWUDU\�FRPELQD�
WLRQV�RI�V\PEROV�DQG�JHQHUDWHV�SDVVZRUGV�WKDW�DUH
LPSRVVLEOH�WR�JXHVV�� *HW�WKH� IHDWXUH�OLVW� IURP� WKH
:HE�VLWH��%RE�&O\QH�FRPPHQWHG�WKDW��§,�GLG�QRW�VHH
D�SULYDF\�VWDWHPHQW�RQ�WKHLU�:HE�VLWH��7KH\�GR�KDYH
D�EXQFK�RI�DZDUGV�OLVWHG�RQ�WKHLU�:HE�VLWH��EXW�QRQH
RI�WKHP�ZHUH�IURP�SODFHV�,�KDG�KHDUG�HQRXJK�DERXW
WR�KDYH�FRQILGHQFH�LQ�� ,�GLG�QRW�ILQG�DQ\WKLQJ�EDG
DERXW�WKH�FRPSDQ\�RU�WKH�SURGXFW�¨

$YDLODELOLW\�� $XURUD� 3DVVZRUG� 0DQDJHU� UXQV
XQGHU�:LQGRZV����0H������;3�������<RX�FDQ�GRZQ�
ORDG� LW� DW� �KWWS���ZZZ�DQLPDELOLV�FRP�SDVVZRUG
�PDQDJHU�GRZQORDG�3DVVZRUG�0DQDJHU� �,QVWDOOHU
�H[H!� ������ 0E�� 3URGXFW� SDJH� OLQN�� �KWWS���
ZZZ�DQLPDELOLV�FRP!�(�PDLO�� �HJRURY#DQLPDELOLV
�FRP!�

7KDWªV�LW�IRU�WKLV�PRQWK��0HHW�PH�KHUH�DJDLQ�QH[W
PRQWK�LI�\RXU�HGLWRU�SHUPLWV��7KLV�FROXPQ�LV�ZULWWHQ
WR�PDNH�XVHU�JURXS�PHPEHUV�DZDUH�RI�VSHFLDO�RIIHUV
RU�IUHHELHV�,�KDYH�IRXQG�RU�DUUDQJHG��DQG�P\�FRP�
PHQWV� 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!
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2QOLQH�/LEUDULDQV�1HYHU�6D\�6KKK�
E\�*DEULHO�*ROGEHUJ

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

/
LEUDULHV� KDYH� LPSURYHG� VLQFH� EDE\� ERRPHUV
DWWHQGHG� JUDGH� VFKRRO�� 5HVHDUFK� DVVLVWDQFH
RQFH�RQO\�DYDLODEOH�LQ�SHUVRQ�RU�E\�WHOHSKRQH

LV�EORVVRPLQJ�LQWR�GLYHUVH�RQOLQH�§DVN�D�OLEUDULDQ¨
VHUYLFHV��KDQGOLQJ�TXHVWLRQV�UDQJLQJ� IURP�JHQHUDO
FXULRVLW\� DQG� KRPHZRUN�UHODWHG� WR� EXVLQHVV� UH�
VHDUFK�
)ULHQGO\�2QOLQH�/LEUDULDQV�1HYHU�6D\�6KKK�

*URZLQJ�XS��,�ZDV�OXFN\�WR�OLYH�MXVW�D�IHZ�EORFNV
IURP�D�JUHDW�QHLJKERUKRRG�OLEUDU\��,�IRQGO\�UHPHP�
EHU�WKH�FKLOGUHQªV�OLEUDULDQ�HQFRXUDJLQJ�P\�ORYH�RI
UHDGLQJ�DQG�ERRNV��7KH�OLEUDU\�ZDV�UHEXLOW�ZKLOH�,
ZDV�LQ� HOHPHQWDU\�VFKRRO�� ,� ZDV�UHFHQWO\�VKRFNHG
WKDW�WKH�§QHZ¨�OLEUDU\�ZDV�XQGHUJRLQJ�UHQRYDWLRQ
DQG�LPSURYHPHQW��7KHQ�,�UHDOL]HG�WKDW�ZKDW�VHHPV
OLNH�\HVWHUGD\�ZDV�ILYH�GHFDGHV�DJR�

7KH�JRRG�QHZV�IRU�XV�DOO¦QHDU�OLEUDULHV�RU�QRW¦LV
WKDW� OLEUDULHV� KDYH� JUHDWO\� LPSURYHG� LQ� WKDW� ��
\HDUV�� 5HVHDUFK� DVVLVWDQFH� RQFH� RQO\� DYDLODEOH� LQ
SHUVRQ�RU�E\�WHOHSKRQH� LV� EORVVRPLQJ�LQWR�GLYHUVH
RQOLQH�§DVN�D�OLEUDULDQ¨�VHUYLFHV��7KHVH�KDQGOH�DOO
VRUWV� RI� TXHVWLRQV�� JHQHUDO� FXULRVLW\�� KRPHZRUN�
UHODWHG�� EXVLQHVV� UHVHDUFK�� HWF�� -XVW� GRQªW� H[SHFW
PHGLFDO�RU�OHJDO�DGYLFH�

(�PDLO� DVVLVWDQFH� KDV� EHHQ� DYDLODEOH� IRU� VRPH
WLPH��/LEUDULDQV�VRPHWLPHV�OLNH�LW�EHFDXVH�WKH\�FDQ
DQVZHU�TXHVWLRQV�DV�WKH\�KDYH�WLPH��DQG�LW�DYRLGV
SHRSOH�ZDLWLQJ�RQ�OLQH�RU�KROGLQJ�RQ�WKH�SKRQH��%XW
LW�FDQ�EH�VORZ�LI�D�TXHVWLRQ�PXVW�EH�FODULILHG¦WKDWªV
LPSRUWDQW��VLQFH�SHRSOH�RIWHQ�GRQªW�DVN�ZKDW�WKH\
UHDOO\�ZDQW�DQVZHUHG��$QG�RQOLQH�LQWHUDFWLRQ�ODFNV
IDFH�WR�IDFH� LQWLPDF\�� YRLFH� WRQH�� ERG\� ODQJXDJH�
ZKLFK�DOO�KHOS�FRPPXQLFDWLRQ�

,Q�DGGLWLRQ�WR�DFFHSWLQJ�H�PDLO��OLEUDULHV�XVH�:HE
IRUPV� IRU� VXEPLWWLQJ� TXHULHV�� WDNH� TXHVWLRQV� YLD
LQVWDQW�PHVVDJLQJ��DQG�RIIHU�LQWHUDFWLYH�:HE�FKDWV�
+LJKO\�LQWHUDFWLYH�LQVWDQW�PHVVDJLQJ�DQG�:HE�FKDWV
DOORZ�TXLFN�FRQYHUVDWLRQV��RIWHQ�SURYLGLQJ�DQVZHUV
ZLWKLQ�D�IHZ�PLQXWHV��1HZHU�WHFKQRORJLHV�VXFK�DV
9R,3��YRLFH�RYHU�,3��,QWHUQHW�WHOHSKRQ\��DQG�06
�FHOO� SKRQH� WH[W� PHVVDJLQJ�� PD\� VRRQ� LQFUHDVH
UHVHDUFK�DYDLODELOLW\�

/LEUDU\�SROLFLHV�YDU\�UHJDUGLQJ�DQVZHULQJ�QRQ�
UHVLGHQW�TXHVWLRQV��VRPH�VSHFLDOL]HG�TXHULHV� �ORFDO
KLVWRU\��RELWXDULHV��QHZVSDSHU�FOLSSLQJV��HWF���PXVW
EH�KDQGOHG�E\�D�OLEUDU\�QHDU�WKH�DUHD�RI�LQWHUHVW�
7KDW�EULQJV�JHQHDORJ\�TXHVWLRQV�IURP�IDU�DZD\�DV
SHRSOH�UHVHDUFK�WKHLU�DQFHVWRUV�

0RVW�TXHULHV�DUH�KDQGOHG�DW�QR�FRVW��WKRXJK�VRPH
VHDUFKHV�LQFXU�FKDUJHV��$�OLEUDU\�FDUG�XVXDOO\�LVQªW
QHHGHG�� 6RPH� OLEUDULHV� FXUUHQWO\� PDLO� SULQWHG
UHVHDUFK�UHVXOWV��H�PDLOLQJ�LPDJHV�ZLOO�SURYLGH�IDVWHU
VHUYLFH�DQG�UHGXFH�FRVWV�

%HKLQG�WKH�VFHQHV� WHFKQRORJ\� KHOSV� OLEUDULDQV
PDQDJH� TXHULHV�� HQVXULQJ� WKDW� DOO� TXHVWLRQV� DUH
DQVZHUHG� DQG� HOLPLQDWLQJ� GXSOLFDWH� UHVSRQVHV�
6KRUWFXWV�ILOO�LQ�IUHTXHQWO\�XVHG�DQVZHUV�

7KH�VDPH�VRUWV�RI�TXHVWLRQV�DUH�DVNHG�RQOLQH�DV
DUH�SRVHG�E\�SKRQH�RU�LQ�SHUVRQ��ZLWK�DGGLWLRQ�RI
VHQVLWLYH�DUHDV�VXFK�DV�VH[XDO�LVVXHV��4XHULHV�RIWHQ
GHDO�ZLWK�KRPHZRUN¦PDWK��VFLHQFH�IDLU�FKDOOHQJHV�
HWF�¦DQG� FRXQWU\� UHSRUWV�� /LEUDULDQV� HQMR\� WKH
RFFDVLRQDO�REVFXUH�JHP��VXFK�DV�EHLQJ�DVNHG�DERXW
§PRGHOLQJ�WKH�HFRQRPLF�LQIUDVWUXFWXUH�RI�UDLOURDGV�LQ
*UHDW�%ULWDLQ�¨

7KH�JHHN�H[SUHVVLRQ�§��[���PHDQV�WKDW�VRPHWKLQJ
LV�DYDLODEOH�DOO�GD\��HYHU\�GD\��6LQFH�SHRSOH�H[SHFW
WKLV�IXOO�WLPH�DFFHVV�WR�H�PDLO��WKH� :HE��VKRSSLQJ�
EDQNLQJ��DQG�RWKHU�RQOLQH�VHUYLFHV��WKH\ªUH�HQWKXVL�
DVWLF� DERXW�EHLQJ�DEOH�WR�DVN�TXHVWLRQV�ZKHQHYHU
WKH\�RFFXU�

%XW�LWªV�KDUG�IRU�OLEUDULHV�WR�SURYLGH�WKLV�QHYHU�
DQWLFLSDWHG�OHYHO�RI�VHUYLFH��HVSHFLDOO\�ZKHQ�RII�KRXUV
GHPDQG�PD\�EH�OLPLWHG��6R�WKH\�VXSSRUW�HDFK�RWKHU
ORFDOO\�QDWLRQDOO\��LQWHUQDWLRQDOO\�E\�VKDULQJ�URXQG�
WKH�FORFN�DVVLVWDQFH�FKRUHV��4XHVWLRQV�DUH�HQWHUHG
ORFDOO\�DQG�URXWHG�WR�RQ�GXW\�OLEUDULDQV¦ZKR�VRPH�
WLPHV�ZRUN�IURP�KRPH�LQ�SDMDPDV��DQVZHULQJ�RII�
KRXUV�ORQJ�GLVWDQFH�TXHULHV�

(YHQ� OLEUDULDQV� VRPHWLPHV� QHHG� KHOS¦VR� WKHLU
ZRUOG�ZLGH�6WXPSHUV�PDLOLQJ�OLVW�OHWV�WKHP�VKDUH
EDIIOLQJ�TXHVWLRQV�

/LEUDULDQV�DQG�WKH�SXEOLF�DUH�OHDUQLQJ�WRJHWKHU�WR
XVH� HOHFWURQLF� WRROV�� 1HZ� WHFKQRORJLHV� IDFLOLWDWH
VXSSRUWLQJ� GLYHUVH� FOLHQWHOHV� E\¦IRU� H[DPSOH¦
IDFLOLWDWLQJ�QRQ�(QJOLVK�VHUYLFHV�

+HUH� DUH� D� IHZ� WLSV� UHJDUGLQJ� RQOLQH� TXHULHV�
SURYLGH�\RXU�QDPH�H�PDLO�SKRQH�IRU�DQVZHULQJ�DQG
FODULILFDWLRQ��XVH�SODLQ�WH[W��QRW�IRUPDWWHG��IRU�HDV\
UHDGLQJ��GRQªW�QDJ��DOORZ�WLPH�IRU�DQ�DQVZHU¦EXW
IROORZ�XS�LQ�D�ZHHN�RU�VR��)LQDOO\��FRQWDFW�WKH�FRUUHFW
OLEUDU\�� $� OLEUDU\� LQ� 3O\PRXWK�� 0LFKLJDQ� KDV� UH�
FHLYHG�TXHULHV�DERXW�3O\PRXWKV�LQ�0DVVDFKXVHWWV
DQG�(QJODQG�

8VLQJ� RQOLQH� OLEUDU\� VHUYLFHV� LV� HDV\� RQFH� \RX
KDYH�DQ� ,QWHUQHW�FRQQHFWLRQ��6RPH�OLEUDULHV� IDYRU
3&V�ZLWK�:LQGRZV�DQG�WKH�,QWHUQHW�([SORUHU�:HE
EURZVHU�� EXW� /LQX[� DQG� 0DFLQWRVK� V\VWHPV� DUH
LQFUHDVLQJO\� VXSSRUWHG�� 7KHUHªV� JHQHUDOO\� QR� VRIW�
ZDUH�GRZQORDG�RU�LQVWDOO��%URZVHU�SRS�XS�EORFNHUV�RU
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ILUHZDOOV�VRPHWLPHV�JHW�LQ�WKH�ZD\�EXW�WKH\ªUH�HDVLO\
FXVWRPL]HG�

6WDUW� E\� ILQGLQJ� \RXU� OLEUDU\ªV� :HE� VLWH� )RU
H[DPSOH��,�ORFDWH�P\�OLEUDU\�E\�VXEPLWWLQJ�§IDLUID[
FRXQW\¨� OLEUDU\� WR� *RRJOH� >ZZZ�JRRJOH�FRP@�� 2U� ,
FRXOG�FOLFN�IURP�P\�FRXQW\�JRYHUQPHQW�:HE�VLWH�WR
WKH� OLEUDU\� SDJHV�� 2U� *RRJOLQJ� OLEUDU\� TXHVWLRQV
\LHOGV�PDQ\�OLEUDU\�VLWHV�RIIHULQJ�DQVZHUV��7KHQ�ORRN
IRU�OLQNV�OLNH�$VN�$�/LEUDULDQ��RU�§+RPHZRUN�+HOS��¨
/LQNV�DQG� VHUYLFHV�ZLOO�YDU\��ZKHQ� ,�FOLFN�$VN�$�
/LEUDULDQ��,�FDQ�FKRRVH�EHWZHHQ�FKDWWLQJ��H�PDLOLQJ�
RU��RI�FRXUVH��DFWXDOO\�YLVLWLQJ�D�OLEUDU\�

,Q�UHVHDUFKLQJ�WKLV�DUWLFOH�,�FKDOOHQJHG�P\�OLEUDU\
ZLWK� WZR� TXHVWLRQV�� ,� ZDV� GHOLJKWHG� WKDW� WKH\
TXLFNO\�QDPHG�WKH�REVFXUH�%ULWLVK�79�VKRZ�ZKRVH
QDPH� ,�FRXOGQªW�UHPHPEHU� �7KH� 'XFKHVV�RI� 'XNH
6WUHHW� �DQG�IRXQG�D�VFLHQFH�ILFWLRQ�ERRN�FRQWDLQLQJ�D
VKRUW�VWRU\�,�ZDQWHG�WR�UHUHDG�

1R�PDWWHU�KRZ�WKH\�HYROYH��ZKHWKHU�DV�EXLOGLQJV
RU� RQOLQH�� OLEUDULHVª� FRUH� PLVVLRQ� LV� HYHUODVWLQJ�
SURYLGLQJ�WLPHO\�LQIRUPDWLRQ�LQ�D�FXVWRPHU�IULHQGO\
IRUPDW�

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
LQFOXGHG��3OHDVH�H�PDLO�*DEH�*ROGEHUJ�DW�JDEH�DW�JDEHJROG�FRP
ZKHQ�\RX�XVH�LW��RU�IRU�SHUPLVVLRQ�WR�H[FHUSW�RU�FRQGHQVH�

7KH� (GLWRULDO� &RPPLWWHH� RI� WKH� $VVRFLDWLRQ� RI� 3HUVRQDO
&RPSXWHU�8VHU�*URXSV��$3&8*���DQ�LQWHUQDWLRQDO�RUJDQL]D�
WLRQ�RI�ZKLFK�WKLV�JURXS�LV�D�PHPEHU��EULQJV�WKLV�DUWLFOH�WR�\RX�

´6XGGHQO\«µ
��RU�´,�GLGQ·W�GR�DQ\WKLQJ�µ

3DUW��
RU�D�PRQWK·V�ORJ�RI�D�6XQ�&LW\�$QWKHP

�&RPSXWHU�&OXE�´KRXVH�FDOOµ�'RFWRU
E\�&KDUOHV�:��'DYLV

1HZVOHWWHU�(GLWRU�	�:HEPDVWHU
6XQ�&LW\�$QWKHP�&RPSXWHU�&OXE��+HQGHUVRQ��19�

,
Q�ZRUNLQJ�WR�KHOS�&OXE�PHPEHUV�DQG�RWKHUV�ZLWK
WKHLU�FRPSXWHU�SUREOHPV�GXULQJ�WKH� 7KXUVGD\
PRUQLQJ�&RPSXWHU�7DON�VHVVLRQV��RU�PRUH�RIWHQ

ZKHQ� PDNLQJ� §KRXVH� FDOOV�¨� ,� RIWHQ� KHDU� VWUDQJH
WDOHV�WKDW�XVXDOO\�LQYROYH�DFWV�RI�VRPH�JUHPOLQ�OLNH
FUHDWXUH��+RZHYHU��JUHPOLQV�DUH�PRUH�FORVHO\�UHODWHG
WR�PHFKDQLFDO�SUREOHPV�LQ�DLUFUDIW��

*HQHUDOO\�WKH�FDOOHUªV�FRPPHQWV�VWDUW�ZLWK�§DOO�RI
D�VXGGHQ¨�RU�§VXGGHQO\¨�DQG�HQG�ZLWK�§,�GLGQ
Wª�GR
DQ\WKLQJ�¨�,�FDQ�RQO\�VXUPLVH�WKDW�LW�ZDV�SUREDEO\
RQH�RI�FDUWRRQLVW�%LOO�.HDQHªV�JKRVWO\�LPSV�§1RW�0H�¨

§1RERG\¨�RU�HYHQ�§,GD�.QRZ�¨�
6RPH�UHFHQW�H[DPSOHV�
§6XGGHQO\ž¨§6XGGHQO\ž¨§6XGGHQO\ž¨§6XGGHQO\ž¨�
2QH�PRUQLQJ�D�FRXSOH�RI�ZHHNV�DJR��,�UHFHLYHG�D

FDOO�DQG�WKH�SHUVRQ�RQ�WKH�RWKHU�HQG�RI�WKH�SKRQH
FRQQHFWLRQ�ZDV�REYLRXVO\�YHU\�XSVHW��6KH�H[FODLPHG�
§6XGGHQO\�DOO�RI�P\�GHVNWRS�LFRQV�DUH�JRQH��,�GLGQªW
GR�DQ\WKLQJ��3OHDVH�KHOS�PH�¨�

7KLV�VLWXDWLRQ�VHHPHG�WR�EH�VHULRXV��,�KDG�QHYHU
KHDUG�RI�WKLV�KDSSHQLQJ��,�GLGQªW�KDYH�DQ\WKLQJ�RQ
WKH�FDOHQGDU�IRU�DQRWKHU�WZR�KRXUV�VR�,�KRSSHG�LQ�P\
�����§6DSSKLUH�%OXH�0LFD¨��PDUNHWLQJ�GLYLVLRQ�FRORU
QDPH�RI�FRXUVH��0LDWD�IRU�WKH�VKRUW�GULYH�XS�WKH�KLOO
WR�KHU�7DOO�0HVD�9LOODJH�KRPH��6KH�ZDV�ULJKW��WKH
LFRQV�ZHUH�LQGHHG�PLVVLQJ��$�VLPSOH�ULJKW�FOLFN�RQ
WKH�EODQN�GHVNWRS��KRYHU�RYHU�$UUDQJH�,FRQV�E\��DQG
WKHQ�FOLFN�RQ�6KRZ� 'HVNWRS� ,FRQV��7KLV�ZDV�GHIL�
QLWHO\�DQ�DFW�E\�WKH�§OLWWOH�SHRSOH�¨�$V�,�VDLG��,�KDGQªW
KHDUG� RI� WKLV� VLWXDWLRQ� EHIRUH�� 7KHUHIRUH�� LW� PXVW
KDYH�EHHQ�§1RW�0H¨�ZLVKLQJ�WR�JHW�RII�WKH�KRRN�E\
ZKLVSHULQJ� LQ� P\� HDU� KRZ� ,� PLJKW� DUULYH� DW� WKH
VROXWLRQ�� 6LQFH� WKH� FOXE� PHPEHU� ZDV� LQ� WKH� EDFN
URRP�DQG�WKH�KRXVH�JLUO�KDG�OHW�PH�LQ��,�TXLFNO\�OHIW
WKH�VFHQH��

7KH�QH[W�GD\�WKH�VDPH�ODG\�FDOOHG�DQG�VDLG�WKDW
KHU� §0\� &RPSXWHU¨� ,FRQ� ZDV� PLVVLQJ� IURP� WKH
GHVNWRS��5HDOL]LQJ�WKDW�LW�ZDVQªW�WKH�QRUPDO�GHVNWRS
VKRUWFXW� LFRQ�� ,� ZDV� SX]]OHG�� 1RW� WKLQNLQJ� WKLQJV
WKURXJK��,�DJDLQ�VOLG�RQWR�WKH�VHDW�LQ�WKH�0LDWD�DQG
VKRUWO\�DUULYHG�RQ�WKH�VFHQH��6XUH�HQRXJK�PRVW�LFRQV
ZHUH�YLVLEOH��EXW�WKH�§0\�&RPSXWHU¨�LFRQ�ZDV�QRW�LQ
LWV�QRUPDO�SRVLWLRQ��,W�ZDVQªW�LPPHGLDWHO\�YLVLEOH��,
ODWHU�QRWLFHG�WKH�WRS�HGJH�RI�WKH�LFRQ�SURWUXGLQJ�MXVW
DERYH�WKH�WDVN�EDU��2QFH�DJDLQ��,�PRYHG�WKH�SRLQWHU
WR�D�EODQN�VSRW�RQ�WKH�GHVNWRS��D�ULJKW�FOLFN�RQ�WKH
PRXVH�DQG�FKRVH�$UUDQJH�,FRQV�E\�DQG�FKRVH�1DPH�
7KH�0\�'HVNWRS�LFRQ�DJDLQ�DVVXPHG�LWV�SURPLQHQFH
DW�WKH�XSSHU�OHIW��6KH�VDLG�WKDW�VKH�GLGQªW�GUDJ�DQG
GURS�LW�GRZQ�WKHUH��$V�,�SLFNHG�XS�D�����GRQDWLRQ�WR
WKH�&OXE�� ,�DVVXPHG�WKDW�LW�PXVW�KDYH�EHHQ�§1R�
ERG\¨�DQG�OHIW�IRU�KRPH��

§6XGGHQO\ž¨§6XGGHQO\ž¨§6XGGHQO\ž¨§6XGGHQO\ž¨�
0RQGD\�PRUQLQJ�LV�XVXDOO\�WKH�WLPH�IRU�WKH�SKRQH

FDOOV�WR�EHJLQ��2Q�D�UHFHQW�0RQGD\��WKH�FDOOHU�VKHHS�
LVKO\� VWDWHV� WKDW� §VXGGHQO\� ,� FDQªW� DFFHVV� WKH� ,Q�
WHUQHW�¨�,�UHFRJQL]HG�WKDW�WKH�SHUVRQ�VSHDNLQJ�WR�PH
LV�WKH�VDPH�RQH�ZKRVH���� \HDU�ROG�JUDQGGDXJKWHU
KDG�SODFHG�KXQGUHGV�RI�PDOZDUH�SURJUDPV�RQ�KLV
ODSWRS� WZR�ZHHNV�EHIRUH��$W�WKDW�WLPH� ,�KDG�VXJ�
JHVWHG�D�URXWHU�ILUHZDOO�VR�WKDW�VKH�FRXOG�SOXJ�KHU
ODSWRS�GLUHFWO\�WR�WKH�URXWHU�ZLWK�,QWHUQHW�DFFHVV��+H
KDG� LPPHGLDWHO\� JRQH� RXW� DQG� SXUFKDVHG� DQG
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LQVWDOOHG�RQH��2K�\HV��WKH�JUDQG�GDXJKWHU�KDG�EHHQ
WKHUH�RYHU�WKH�ZHHNHQG�DQG�KDG�EURXJKW�KHU�RZQ
ODSWRS�FRPSXWHU��

7KH� EOXH� 0LDWD� RQFH� DJDLQ� KHDGHG� XS� WKH� KLOO
�IURP�RXU�KRPH�LQ�WKH�9DOOH\�9LHZ�9LOODJH�DOO�GHVWL�
QDWLRQV�VHHP�WR�EH�§XS�WKH�KLOO�¨��WR�WKHLU�KRPH�LQ
$UUR\R�9LVWD�9LOODJH��,Q�MXVW�D�IHZ�PLQXWHV��,�IRXQG
WKDW� WKH� GHDU� FKLOG� GLGQªW� SOXJ� WKH� FDEOH� LQWR� WKH
URXWHU�DV�LQVWUXFWHG��EXW�KDG�XVHG�JUDQGSDªV�FRP�
SXWHU��6LQFH�VKH�ZDV�DQ�$2/�XVHU��VKH�DWWHPSWHG�WR
FKDQJH�*UDPSVª�$FFRXQWV�IURP�&R[�&DEOH�WR�$2/
GLDOXS�DQG�IDLOHG��,W�ZRXOG�KDYH�EHHQ�VR�HDV\�IRU�KHU
WR�KDYH�MXVW�JRQH�WR�$2/�XVLQJ�,QWHUQHW�([SORUHU�
6KH�OHIW�IRU�VFKRRO�6XQGD\�HYHQLQJ�DQG�GLGQªW�PHQ�
WLRQ�D�WKLQJ�WR�*UDPSV��7KDW�ZD\��VKH�GLGQªW�KDYH�WR
WHOO�RQ�HLWKHU�§,GD�.QRZ¨�RU�§1RW�0H�¨�,�SLFNHG�XS
WKH� ����GRQDWLRQ�WR�WKH�FOXE�DQG�ZDV�VRRQ�RQ�P\
ZD\�

$Q�DGPRQLWLRQ��6HW�XS�D�*XHVW�$FFRXQW�ZLWKRXW
$GPLQLVWUDWLYH� ULJKWV�� 3ODFH� D� 8VHU� QDPH� DQG
SDVVZRUG�RQ�WKH�$GPLQLVWUDWLYH��\RXU��DFFRXQW�

§$OO�RI�D�6XGGHQ�����¨§$OO�RI�D�6XGGHQ�����¨§$OO�RI�D�6XGGHQ�����¨§$OO�RI�D�6XGGHQ�����¨�
§$OO�RI�D�VXGGHQ¨�WXUQV�XS�PDQ\�WLPHV�D�PRQWK

DQG� LQ� VRPH� XQXVXDO� VLWXDWLRQV�� /DVW� ZHHN�� ,� UH�
FHLYHG�D�FDOO�IURP�D�PHPEHU�WKDW�ZDV�XVLQJ�0LFUR�
VRIW� 2IILFH� 2XWORRN�� ,W� VHHPV� WKDW� VKH� KDG� EHHQ
HQWHULQJ�LQIRUPDWLRQ�LQWR�D�QHZ�FRQWDFW�ZKHQ�§DOO�RI
D� VXGGHQ¨� VKH� FRXOGQªW� HQWHU� LQIRUPDWLRQ�� 6KH
H[SODLQHG� WKDW� VKH� KDG� EHHQ� XVLQJ� 2XWORRN� DQG
FRQWDFWV�IRU�\HDUV�DQG�KDG�QHYHU�KDG�WKLV�SUREOHP�
6LQFH� WKLV� GLGQªW� VHHP� �WR� PH�� WKDW� WKLV� UHTXLUHG
LPPHGLDWH�DWWHQWLRQ��,�DUUDQJHG�DQ�DSSRLQWPHQW�IRU
WKH�QH[W�PRUQLQJ��0\�0LDWD�DQG�,�DUULYHG�DW�KHU
*ROI� 0HVD� 9LOODJH� KRPH� MXVW� DV� WKH� *UDQGIDWKHU
FORFN�JXDUGLQJ�WKH�HQWU\�ZDV�DQQRXQFLQJ�WKDW�LW�ZDV
���� *UDQGIDWKHU� FORFNV� WKDW� ,� DP� DZDUH� RI� GRQªW
DQQRXQFH�§DP¨�RU�§SP�¨

6KH�PHW�PH�DW�WKH�GRRU�DQG�ZH�SURFHHGHG�WR�WKH
RIILFH�DQG�VKH�WRRN�KHU�SODFH�LQ�IURQW�RI�KHU�FRPSXWHU
WR�VKRZ�PH�ZKDW�ZDV�KDSSHQLQJ��6KH�EHJDQ�NH\LQJ
LQ�WKH���KRXVH�QXPEHU��XVLQJ�WKH�QXPHULF�NH\�SDG
DQG� MXVW� DV� VKH� KDG� VDLG�� QRWKLQJ� ZRUNHG� DV� H[�
SHFWHG��,�LPPHGLDWHO\�VDZ�ZK\�WKLV�KDG�KDSSHQHG�VR
§VXGGHQO\�¨� $SSDUHQWO\� §1RERG\¨� KDG� SUHVVHG� WKH
1XP� /RFN� NH\� WKHUHE\� WXUQLQJ� LW� RII�� 6R� DV� VKH
ZRXOG�HQWHU�D�KRXVH�QXPEHU��WKLQJV�ZHQW�ZLOG�DV
WKH���������DQG���NH\V�DFWHG�DV�GLUHFWLRQ�NH\V����	��
ZHUH� +RPH� DQG� 3DJH� 8S� UHVSHFWLYHO\� DQG� �� 	� �
ZHUH�(QG�DQG�3DJH�GRZQ��,�DVNHG�KHU�WR�SUHVV�WKH
1XP�/RFN�NH\�DQG�§DOO�RI�D�VXGGHQ¨�WKH�SUREOHP�ZDV
UHVROYHG��,�FROOHFWHG�WKH�����GRQDWLRQ�FKHFN�WR�WKH
FOXE�DQG�ZDV�KRPHZDUG�ERXQG¦GRZQKLOO�RI�FRXUVH�

§6XGGHQO\�����¨§6XGGHQO\�����¨§6XGGHQO\�����¨§6XGGHQO\�����¨�
2Q� DQRWKHU� 0RQGD\�� ,� UHFHLYHG� D� FDOO� IURP� D

PHPEHU�VWDWLQJ�WKDW�VKH�KDG�UHFHQWO\�XSJUDGHG�WR
06�2IILFH������DQG�D�VKRUW�WLPH�ODWHU��VXGGHQO\�VKH
FRXOG�QR�ORQJHU�DFFHVV�06�3XEOLVKHU�ILOHV��7KLV�ZDV
WKH�UHVXOW�RI�VRPHRQH�HOVH�PHVVLQJ�ZLWK� IXQFWLRQV
WKDW�WKH\�VKRXOG�KDYH�VWD\HG�DZD\� IURP��6XSSRUW
WHDPV�DW�1RUWRQ�ZLOO�YRZ�§1RW�PH�¨�%XW�ZKHQ�WKH
ODG\�ZDV�GLUHFWHG�WR�DQ�DUWLFOH�WLWOHG�§+RZ�WR�XVH
2IILFH�SURJUDPV�ZLWK�WKH�1RUWRQ�$QWL�9LUXV�2IILFH
SOXJ�LQ¨�VKH�ZDV�DEOH�WR�UHVROYH� WKH�SUREOHP�DV� ,
ZDWFKHG��7KLV�DUWLFOH�FDQ�KHOS�\RX�H[WULFDWH�\RXUVHOI
DQG�PD\�EH� IRXQG�DW��KWWS���VXSSRUW�PLFURVRIW�FRP
�NE��������HQ�XV

,W�LV�PDGGHQLQJ�WR�WKLQN�WKDW�RQH��QD\�WKRXVDQGV
XSRQ�WKRXVDQGV��PXVW�MXPS�WKURXJK�KRRSV�EHFDXVH
D�EXQFK�RI�SURJUDPPHUV�DW�6\PDQWHF��1RUWRQ��FDQªW
JHW�LW�ULJKW��

, �KDYH�QHYHU�XQGHUVWRRG�WKHLU�DXWRPDWLF�SOXJ�LQ
LQVWDOODWLRQ�� $W� OHDVW� WKH\� VKRXOG� WHOO� WKH� XVHU�
LQFOXGLQJ�D�OLVW�RI�SRVVLEOH�SUREOHPV�DQG�WKHLU�UHVROX�
WLRQ��DQG�OHW�WKHP�PDNH�D�GHFLVLRQ�DV�WR�ZKHWKHU�WR
LQVWDOO�WKH�SOXJ�LQ��:KR�QHHGV�YLUXVHV�ZKHQ�§UHSXWD�
EOH¨�VRIWZDUH�PDQXIDFWXUHUV�FDQ�GR�WKLQJV�OLNH�WKLV
WR�\RX"

$�ORQJ�WLPH�DJR��LQ�FRPSXWHU�WLPH��EXW�DFWXDOO\
MXVW�RYHU�D�\HDU�DJR��,�VWRSSHG�SD\LQJ�WKH�H[WRUWLRQ
PRQH\�IRU�DQWLYLUXV�VRIWZDUH�DQG�KDYH�XVHG�WKH�IUHH
$9*� DQWLYLUXV�� ZKLFK� LV� DYDLODEOH� IURP� KWWS���
IUHH�JULVRIW�FRP�GRF���

§6XGGHQO\�����¨§6XGGHQO\�����¨§6XGGHQO\�����¨§6XGGHQO\�����¨
§6XGGHQO\¨� \RX� FDQªW� RSHQ� :RUG� RU� PRVW� RWKHU

0LFURVRIW� 2IILFH� SURGXFWV�� 7KLV� KDSSHQHG� EHFDXVH
\RX�RZQHG�D�+HZOHWW�3DFNDUG�PXOWL�IXQFWLRQ�SULQWHU
ZLWK�D� IODVK�PHPRU\�FDUG�UHDGHU�� ,W�VHHPV�WKDW�D
VHFXULW\� XSGDWH� PHVVHG� ZLWK� WKH� ORJLF� IRU� WKHVH
V\VWHPV�DQG�FDXVHG�PXFK�KDYRF�DURXQG�WKH�ZRUOG�
$ �IROORZ�RQ�XSGDWH�ZDV�UHOHDVHG�WR�DIIHFWHG�FRPSXW�
HUV�GXULQJ�WKH�IRXUWK�ZHHN�LQ�$SULO��,I�\RX�DUH�VWLOO
KDYLQJ� WKH� SUREOHP�� JR� WR� 6WDUW� WKHQ� :LQGRZV
8SGDWH��GRZQORDG�DQG�LQVWDOO�DOO�&ULWLFDO�XSGDWHV��,W
VHHPV�WKDW�§,GD�.QRZ¨�YLVLWHG�0LFURVRIWªV�5HGPRQG
FDPSXVž

§6XGGHQO\�����¨§6XGGHQO\�����¨§6XGGHQO\�����¨§6XGGHQO\�����¨
/DVW�ZHHN��RQH�RI� \RXU�QHLJKERUV�LQ�WKH�9DOOH\

9LHZ�9LOODJH�ZHQW�WR�KLV�QHLJKERUV�VWDWLQJ�WKDW�KLV
SKRQH�ZHQW�§GHDG�¨�2Q�LQYHVWLJDWLRQ��LW�ZDV�OHDUQHG
WKDW�KH�KDG�RUGHUHG�DQG�LQVWDOOHG�D�QHZ�9RLFH�RYHU
,QWHUQHW�3URWRFRO��9R,3��SKRQH�V\VWHP��6RPH�RI�WKH
HTXLSPHQW�KDG�DUULYHG��EXW�GXH�WR�D�WUDQVSRVLWLRQ�RI
GLJLWV� ZKHQ� HQWHULQJ� WKH� FUHGLW� FDUG� QXPEHU�� WKH
LPSRUWDQW� §6LOYHU¨� ER[� GLG� QRW� JHW� VKLSSHG�� §,GD
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.QRZ¨�GLGQ
W�NQRZ�KRZ�WKH�PL[�XS�RFFXUUHG��§:KR

.QRZV¨�VWDWHG�WKDW�WKH�FXVWRPHU�SUREDEO\�GLVFDUGHG
WKH�VLOYHU�ER[�ZLWK�WKH�SDFNDJLQJ��+RZHYHU��WKH�ODQG
OLQH�WHOHSKRQH�SURYLGHU�KDG�EHHQ�QRWLILHG�WR�GLVFRQ�
WLQXH�WKH�VHUYLFH��§'HDG�OLQH�¨�

$Q� DGPRQLWLRQ�� $OZD\V� FKHFN� WKH� FRQWHQWV� RI
SDFNDJHV�WR�PDNH�FHUWDLQ�WKDW�DOO�FRPSRQHQWV�DUH
LQFOXGHG�EHIRUH�LQVWDOOLQJ�DQ\WKLQJ�

7KH�)HGHUDO�&RPPXQLFDWLRQV�&RPPLVVLRQ�KDV�D
ZHE� VLWH� WKDW� H[SODLQV� PRVW� DVSHFWV� RI� 9R,3�
KWWS���ZZZ�IFF�JRY�YRLS�

1RW�VR�§6XGGHQO\ž¨�7KLV�SDUWLFXODU�FDOO�DUULYHG
RQ�D�7XHVGD\��VR�,�ZDV�VXUSULVHG�WR�KHDU��§6XGGHQO\
, �FDQ�VHQG�H�PDLO�EXW�,�FDQªW�UHFHLYH�DQ\�PHVVDJHV�
(YHU\WKLQJ� WLPHV� RXW�� ,ªYH� FDOOHG� &R[� &RPPXQL�
FDWLRQV�DQG�VLQFH� ,�XVH�2IILFH�2XWORRN� ������ WKH\
ZHUHQªW�PXFK�KHOS�¨� 7KLV�SKRQH�FDOO�FDPH�LQ�DW�D
WLPH�WKDW�9LFNLH�ZDV�RXW�DQG�ZRXOGQªW�UHWXUQ�IRU�D
ZKLOH��VR�,�VOLG�EHKLQG�WKH�ZKHHO�RI�WKH�0LDWD�DQG
KHDGHG� IRU� 5LGJHFUHVW� 9LOODJH� WR� VHH� ZKDW� KDG
KDSSHQHG�VR�§VXGGHQO\�¨�

,W� WRRN� VHYHUDO� PLQXWHV� RI� DWWHPSWLQJ� WR� VHQG
PHVVDJHV�WR�WKH�RZQHUªV�H�PDLO�DGGUHVV��6XUH�HQRXJK
WKH�PHVVDJH�ZRXOG�EH�VHQW��EXW�QR�LQFRPLQJ�PHV�
VDJHV��$IWHU�VRPH�WLPH�LW�ZRXOG�DOO�WLPH�RXW��7KH
ILUVW�LQERXQG�PHVVDJH�ZRXOG�QHYHU�DUULYH��,�IRXQG
WKDW� WKHUH� ZDV� QR� ,QWHUQHW� DFFHVV� XVLQJ� ,QWHUQHW
([SORUHU�� ,� LQVWDOOHG� )LUHIR[� IURP� P\� 86%� )ODVK
PHPRU\�DQG�ZDV�WKHQ�DEOH�WR�DFFHVV�WKH�LQWHUQHW��$W
WKLV�WLPH�FOXHV�EHJDQ�WR�DSSHDU�RQH�E\�RQH��

1RUWRQ�,QWHUQHW�6HFXULW\�ZDV�ZDUQLQJ�RI�)LUHIR[
DFFHVVLQJ� WKH� ,QWHUQHW� �� WZLFH�� =RQH$ODUP� ZDV
ZDUQLQJ�RI�)LUHIR[�DFFHVVLQJ�WKH�,QWHUQHW�

2RSV�� 2QO\� RQH� SURJUDP� ILUHZDOO� DW� D� WLPH� LV
DOORZHG�� 6LQFH� WKH� PHPEHUªV� 1RUWRQ� VXEVFULSWLRQ
ZDV�DERXW�WR�H[SLUH��,�GRZQORDGHG�$9*�DQWLYLUXV�WR
KLV�GHVNWRS��IUHH�DW�KWWS���IUHH�JULVRIW�FRP���VKXW�RII
WKH�FDEOH�PRGHP��ZHQW�WR�XQLQVWDOO�1RUWRQ�6\VWHP�
:RUNV� DQG� GLVFRYHUHG� WZR� YHUVLRQV�� ,� XQLQVWDOOHG
ERWK�� :KHQ� ,�DWWHPSWHG�WR�LQVWDOO�$9*�DQWLYLUXV�
WKH�SURJUDP�LQGLFDWHG�WKDW�WKH�YHUVLRQ�RI�WKH�5R[LR
&'� FUHDWRU� FRQWDLQHG� FRGH� WKDW� ZDV� LQFRPSDWLEOH
ZLWK�$9*��DQG�LW�SURYLGHG�D�OLQN�IRU�DQ�XSGDWH��,
LQVWDOOHG�WKH�XSGDWH�DQG�WKHQ�VXFFHVVIXOO\�LQVWDOOHG
WKH� $9*� DQWLYLUXV�� 7KHQ� ,� WXUQHG� RQ� WKH� FDEOH
PRGHP�DQG�GRZQORDGHG�XSGDWHV��,�ZDV�JUDWHIXO�WR
WKH�$9*�SURJUDPPHUV�WR�PDNH�WKDW�WHVW�DQG�LQIRUP
WKH�XVHU��6XGGHQO\�� ,�GHFLGHG�WKDW�,�OLNH�WKH�$9*
DQWLYLUXV�SURJUDP�DQG�LWV�FUHDWRUV�HYHQ�PRUH�WKDQ
LQ�WKH�SDVW�

1RZ�,�IHOW�WKDW�,�FRXOG�DGGUHVV�WKH�RULJLQDO�SURE�
OHP�� ,�RSHQHG�2IILFH�2XWORRN��DQG�LW�SURFHHGHG�WR

GRZQORDG�D�PRQVWURXV�PRYLH�FOLS¥����0%�� ,W�ZDV
DEOH�WR�FRPSOHWH�WKH�GRZQORDG�GXH�WR�WKH�IDFW�WKDW
1RUWRQ�ZDVQªW�VFDQQLQJ�LQERXQG�H�PDLO�PHVVDJHV��

§6XGGHQO\¨� ZDVQªW� UHDOO\� DOO� WKDW� VXGGHQ�� 7KH
VHFRQG�DQG�WKLUG�ILUHZDOO�SURJUDPV�ZHUH�LQVWDOOHG
RYHU�D�SHULRG�RI�WLPH��EXW�WKH�SUREOHP�GLGQªW�PDQL�
IHVW�LWVHOI�XQWLO�WKH�DUULYDO�RI�WKH�ODUJH� ILOH��$V�DQ
DVLGH�� LW� ZDV� D� FOLS� IURP� D� QHZVFDVW� UHODWLQJ� WKH
VWRU\�RI�DQ�DXWLVWLF�\RXWK�WKDW�KDG�EHHQ�WKH�JR�IHU
IRU�D�KLJK�VFKRRO�EDVNHWEDOO�WHDP��2Q�WKH�ODVW�JDPH
RI�KLV�VHQLRU�\HDU��WKH�FRDFK��GDG��VXLWHG�KLP�XS�SXW
KLP�LQ�WR�SOD\��,�EHOLHYH�WKDW�,�VDZ�WKURXJK�WKH�WHDUV
WKDW�ZHOOHG�XS�LQ�P\�H\HV�RYHU����SRLQWV�UDFNHG�XS��
DOO�WKUHH�SRLQWHUV��,ªP�QRW�D�VSRUWV�IDQ��EXW�DP�D�IDQ
RI�WKH�XQGHUGRJ������PRUH�IRU�WKH�&OXEªV�WUHDVXU\�

7KLV�DUWLFOH�ZDV�RULJLQDOO\�SXEOLVKHG�LQ�%LWV��3&V�	�0DFV�
WKH� QHZVOHWWHU� RI� WKH� 6XQ� &LW\� $QWKHP� &RPSXWHU� &OXE�� $OO
FRSLHV� DUH� DYDLODEOH� RQOLQH� DW�� KWWS���� ZZZ�P\VFDFF�RUJ
�QHZVOHWWHUV�KWP��

6RFLHW\�1HZV

+HOS·V�+DOI�+RXU�
7XHVGD\��-XQH���������

/HG�E\���5RQ�0DWWHVRQ
5HFRUGHG�E\�-DQ�5RWKIXVV

7RWDO�SUHVHQW����
4��2QH�PHPEHU�VDLG�VKH�KDV�D�SURJUDP�FDOOHG�.�
/LWH�3UR�RQ�LW��'RHV�DQ\RQH�NQRZ�ZKDW�LW�LV"
$��&KHFN�RQ�*RRJOH��,W�PLJKW�EH�6S\ZDUH�
4��2QH�PHPEHUªV�FRPSXWHU�VHHPV�WR�KDYH�JRQH�RII�
1R�PRXVH��HWF�
$��<RX�PD\�KDYH�WR�OHW�LW�FRRO�GRZQ�DQG�WKHQ�UHERRW�
4��2QH�PHPEHU�ZDV�WU\LQJ�WR�FRS\�RII�WKH�SDJHV�RI
RXU� 0RQLWRU�� +H� ZDQWV� WR� JR� IURP� WKDW� 3')� ILOH
XVLQJ� WKH� VHOHFW� WH[W� IXQFWLRQ� DQG� WKHQ� SDVWH� LW�
6LQFH�2FWREHUªV������LVVXH��KH�FDQ�QR�ORQJHU�JHW�D
UHDGDEOH�FRS\�
$�� ,W� PD\� EH� WKH� W\SH� RI� 3')� JHQHUDWLRQ� WKDW� LV

$�6KRZ�RI�,QWHUHVW
&DPHUD�5RFKHVWHU�ZLOO�KDYH�D�VKRZ�RI�WKHLU�ZRUN�DW

%DUQHV� 	� 1REOH� %RRNVHOOHUV�� ����� 0RQURH� $YHQXH�
3LWWVIRUG��LQ�WKH�&RPPXQLW\�5RRP�WKURXJK�-XQH����

7KH�VKRZ�LV�IUHH��DQG�WKHUH�ZLOO�EH�LQIRUPDWLRQ�IRU
WKRVH�ZLVKLQJ�WR�ILQG�RXW�PRUH�DERXW�&DPHUD�5RFKHV�
WHU��

0DQ\� RI� WKH� SHRSOH� LQ� WKH� 'LJLWDO� &DPHUD� DQG
6FDQQLQJ� 6,*� ZLOO� KDYH� ZRUN� LQ� WKLV� VKRZ�� DQG� ,
ZRXOG�OLNH�WR�HQ�FRXUDJH�5RFKHVWHU�&RPSXWHU�6RFLHW\
PHPEHUV�WR�DWWHQG�DQG�VHH�ZKDW�WKH\�DQG�RWKHUV�DUH
GRLQJ�

¥%HY�&URQNLWH
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EHLQJ�XVHG��2U�SHUKDSV�RXU�ZHEVLWH�PD\�KDG�EHHQ
FKDQJHG�� ,W�ZDV�VXJJHVWHG�WKDW�WKH�©SDVWH�VSHFLDOª
RSWLRQ�EH�WULHG�VR�WKDW�WKH�JLEEHULVK�ZLOO�JR�DZD\�
2XU� :HE0DVWHU� VXJJHVWHG� WKDW� WKHUH� PLJKW� EH� D
QHZ�FRQYHUWHU�SURJUDP�EHLQJ�XVHG�E\�RXU�QHZVOHWWHU
HGLWRU��+H�ZLOO�FKHFN�
4��$QRWKHU�PHPEHU�UHFHLYHG�DQ�HPDLO�WKDW�ZDV�DOO
JLEEHULVK�
$�� ,W�ZDV�VXJJHVWHG�WKDW�KH�WU\�VHOHFWLQJ�WKH�WH[W
DQG�WKHQ�FKDQJLQJ�WKH�IRQW��3HUKDSV�LW�ZLOO�WKHQ�EH
UHDGDEOH�
4��2QH�PHPEHU�LV�ORRNLQJ�IRU�D�QHZ����PJ�PHPRU\
VWLFN��'RHV�DQ\RQH�KDYH�DQ\�WKDW�WKH\�ZDQW�WR�VHOO"
+H�KDV�D�:LQ�����DQG�ZDQWV�WR�XSJUDGH�
$��0DYHQ�VHOOV�XVHG�PHPRU\��H%D\�PD\�KDYH�VRPH�
WRR��EXW�LW�FDQ�EH�ULVN\�
4�� 3&�:RUOG�0DJD]LQH�WKLV�PRQWK�KDV�DQ�DUWLFOH�RQ
%XLOGLQJ�<RXU�2ZQ�&RPSXWHU��,W�GRHV�QRW�KDYH�YHU\
PDQ\�GHWDLOV��KRZHYHU�
$��6PDUW�&RPSXWLQJ�KDG�DQ�LWHP�RQ�/LQX[�EXLOGLQJ�
WRR�
4��2QH�PHPEHU�JRW�DQ�HPDLO�IURP�3D\3DO��FRQILUP�
LQJ�\RXU�6WDUEXFNV�SXUFKDVH�
$��7KLV�LV�D�JRRG�H[DPSOH�RI�©SKLVKLQJ�ª� 'RQªW�JLYH
WKHP�DQ\�LQIRUPDWLRQ��5RQ�QRWHG�WKDW�HYHQ�VQDLO�
PDLO�LV�VWDUWLQJ�WR�VHQG�DORQJ�©RIIHUVª�WKDW�ORRNHG�OLNH
D� UHDO� LQYRLFH�� %H� FDUHIXO�� (OHFWURQLF� PHVVDJHV
VKRXOG�QRW�EH�RSHQHG�DQG�VKRXOG�WKHQ�EH�PDUNHG�DV
©EORFNHGª�VR�WKDW�WKH\�GR�QRW�NHHS�FRPLQJ�� ,� FDQªW
EORFN� P\� HPDLO� GXH� WR� P\� EXVLQHVV�� ,� FKHFN� WKH
SURSHUWLHV� RI� WKH� HPDLO� DQG� ORRN� WR� VHH� ZKDW� WKH
FRQWHQW�LV�ZLWKRXW�RSHQLQJ�LW��0DLO:DVKHU�ZLOO�GR�D
VLPLODU�WKLQJ�IRU�YLHZLQJ��7KLV�SURJUDP�FKHFNV�WKH
HPDLO�RQ�WKH�VHUYHU�EHIRUH�\RX�RSHQ�LW�RQ�\RXU�3&�
4�� ,� JRW�P\� ILUVW�MXPSGULYH��6KRXOG� ,�FKHFN�LW� IRU
YLUXVHV�QRZ�WKDW�,�ZLOO�EHJLQ�WR�XVH�LW"
$��<HV��FKHFN�LW�DIWHU�\RX�KDYH�SOXJJHG�LW�LQ�WR�DQ\
XQNQRZQ�3&�VXFK�DV�D�OLEUDU\�
4�� 2QH� PHPEHU� LV� WU\LQJ� WKH� ©SRUWDEOHª� VRIWZDUH
YHUVLRQV�� +H� KDV� DGGHG� )LUHIR[� WR� KLV� �� JLJ� IODVK
GULYH� DQG� LW� ZRUNV�� 7KXQGHUELUG� DQG� 2SHQ2IILFH
PD\�EH�DYDLODEOH�DV�ZHOO��
$�� *HW� WKH� IXOO� GHWDLOV� E\� FKHFNLQJ� RXW� 6XQGD\ªV
QHZVSDSHU��&KHFN�RXW�3RUWDEOH�$SSV�FRP�
4��:KHQ�UXQQLQJ�7KXQGHUELUG��FDQ�\RX�VWRUH�\RXU
HPDLO�RQ�WKH�WKXPEGULYH��WRR"
$��<HV��LW�LV�D�VHWWLQJ�WR�FRQILJXUH��
4�� ,� KDYH� EHHQ� JHWWLQJ� VRPH� ��� ELW� HPDLOV�� 7KLV
FRPHV�WKURXJK�D�JLEEHULVK��
$��*LEEHULVK�LV�FDXVHG�E\�WKH�FRGH�WKDW�RULJLQDWHV�LW�
7KH�V\VWHP�VKRXOG�WUDQVODWH�IURP�DQ\�OHYHO�RI�ELWV�
0D\EH�KH�ZDV�JHWWLQJ�HQFU\SWHG�LWHPV�

0HHWLQJ�1RWHV
-XQH�����

E\�-RKQ�0F0LOODQ��6HFUHWDU\
$USDG� RSHQHG� WKH� EXVLQHVV� PHHWLQJ� ZLWK� WKH

IROORZLQJ�DQQRXQFHPHQWV��0HPEHUV�ZKRVH�GXHV�DUH
LQ� DUUHDUV� VKRXOG� VHH� 6WHYH� 6WDXE�� 7KH� 3ODQQLQJ
0HHWLQJ�ZLOO�EH�6DOO\ªV�KRXVH�DW���SP�RQ�WKH�ILUVW
7XHVGD\�LQ�-XO\��+HOSªV�+DOI�+RXU�QHHGV�D�OHDGHU�IRU
WKH�-XO\���WK�6RFLHW\�PHHWLQJ�DW�WKH�*DWHV�/LEUDU\
ZKHUH�$USDG�ZLOO�GLVFXVV�VHOOLQJ�RQ�H%D\��$�PDS�ZLOO
EH�LQFOXGHG�LQ�WKH�0RQLWRU�
� 0LNH�/DYHOOH�KDV�YROXQWHHUHG�WR�EH�WKH�3URJUDP
&KDLU�VR�LI� \RX�KDYH� DQ\� VXJJHVWLRQV�RU�FRQWDFWV�
SDVV� WKHP� DORQJ� WR� KLP�� 7KHUH� ZLOO� QRW� EH� DQ\
PHHWLQJV�RI�WKH�'LJLWDO�3KRWRJUDSK�6,*�LQ�-XO\�RU
$XJXVW�
� 6HYHQ�SHRSOH�KDYH�VLJQHG�XS�WR�EXLOG�WKHLU�RZQ
FRPSXWHU��7KLV�ZLOO�RFFXU�LQ�$XJXVW�RU�6HSWHPEHU��DW
D�ORFDWLRQ�\HW�WR�EH�GHWHUPLQHG��LI�ILYH�PRUH�SDUWLFL�
SDQWV�VLJQ�XS��$USDG�LQGLFDWHG�WKDW�D�SULFH�OLVW�RI
DOWHUQDWLYHV� ZRXOG� EH� DYDLODEOH� EXW� WKDW� WKH� FRVW
ZRXOG�UDQJH�EHWZHHQ� �����DQG� �������GHSHQGLQJ
XSRQ� LQGLYLGXDO� VHOHFWLRQ� RI� FRPSRQHQWV� DQG� VRIW�
ZDUH��

7KH�6RFLHW\�KDV�DOUHDG\�UHVHUYHG�WKH�QHZ�SDYLOLRQ
DW� WKH� %ULJKWRQ� 7RZQ� 3DUN� IRU� WKH� $XJXVW� �WK
SLFQLF��7KLV�LV�ORFDWHG�RQ�WKH�VRXWK�VLGH�RI�:HVWIDOO
5RDG� EHWZHHQ� :LQWRQ� 5RDG� DQG� 6RXWK� &OLQWRQ
$YHQXH�$�PDS�ZLOO�EH�SURYLGHG�IRU�WKRVH�XQIDPLOLDU
ZLWK�WKH�SDUN��2QO\���SHRSOH�KDYH�VLJQHG�XS�ZLWK
WKH�$XJXVW�ILUVW�GHDGOLQH�ORRPLQJ��)LYH�GROODUV�SHU
SHUVRQ� FRYHUV� WKH� VLWH� FRVW�� EHYHUDJHV�� UROOV�� DQG
FKRLFH�RI�UHG�RU�ZKLWH�KRWV��KDPEXUJHUV��FKHHVHEXUJ�
HUV�RU�,WDOLDQ�VDXVDJH��<RXU�UHTXHVW��UHFRUGHG�DW�VLJQ
XS�� ZLOO� JRYHUQ� WKH� TXDQWLWLHV� SXUFKDVHG�� 3DUWLFL�
SDQWV�DUH�DVNHG�WR�SURYLGH�D�GLVK�WR�SDVV�EDVHG�XSRQ
WKH�ILUVW�OHWWHU�RI�WKHLU�ODVW�QDPH��$�,��VQDFNV��-�5�
VDODGV�� 6�=�� GHVVHUWV�� 6WHYH� FORVHG� WKH� EXVLQHVV
PHHWLQJ�E\�UHTXHVWLQJ�KHOS�ZLWK�URRP�FOHDQXS��

)ROORZLQJ� WKH� D� VRFLDO� EUHDN� $USDG� EHJDQ� KLV
SUHVHQWDWLRQ�RI�EX\LQJ�RQ�H%D\�ZLWK�VRPH�KLVWRU\�
§$FFRUGLQJ� WR� XUEDQ� P\WK�� H%D\� ZDV� VWDUWHG� E\
3LHUUH�2P\JDU�ZKR�ZDQWHG�WR�KHOS�KLV�JLUO� IULHQG
VHOO�3H]�GLVSHQVHUV�RQ�OLQH�¨�,W�ZHQW�OLYH�LQ������DV
$XFWLRQ:HE�FRP��%\� �����LW�ZDV�XS�WR�DERXW�RQH
PLOOLRQ�KLWV�D�GD\��VHYHUHO\�VWUDLQLQJ�LWV�VHUYHUV�WKDW
RIWHQ�FUDVKHG�KRXUO\��DQG�LWV�QDPH�ZDV�FKDQJHG�WR
H%D\�FRP��,Q� �����H%D\�FUDVKHG�IRU����KRXUV�DQG
���� HPSOR\HHV� ZHUH� UHTXLUHG� WR� SKRQH� DOO� DFWLYH
XVHUV� DQG� DSRORJL]H� IRU� WKH� EUHDN� LQ� VHUYLFH�� D
PDVWHUIXO�SLHFH�RI�SXEOLF�UHODWLRQV�ZRUN��%\�WKH�\HDU
�����WKH�VWDII�KDG�JURZQ�WR�DERXW������DQG�E\�WKH
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HQG� RI� WKH� \HDU� WKHUH� ZHUH� ��� PLOOLRQ� UHJLVWHUHG
XVHUV�� ,Q� ����� WKH\� JURVVHG� ���� ELOOLRQ� GROODUV� LQ
UHYHQXH�WKDW�JUHZ�WR�DOPRVW���ELOOLRQ�LQ�������

$USDG�XVHG�VOLGHV�WR�GLVSOD\�FKDQJLQJ�ZHE�SDJHV
DQG�SDUWLDO�OLVWV�FDWHJRULHV�RI�WKLQJV�VROG�RQ�H%D\�
+H�ZHQW�RQ�WR�VD\�\RX�FRXOG�EX\�DOPRVW�DQ\WKLQJ
FLWLQJ�D�JULOOHG�FKHHVH�VDQGZLFK��ZLWK�WKH�LPDJH�RI
WKH� +RO\� 0RWKHU� EXUQHG� LQWR� LW�� WKDW� VROG� IRU
������������7KLV�ZDV�VR�VXFFHVVIXO�WKDW�FRSLHV�ZHUH
RIIHUHG�� DQG� HYHQWXDOO\� WKH� EXUQLQJ� XQLW� LWVHOI�
$QRWKHU� ZHLUG� LWHP� ZDV� DGYHUWLVLQJ� VSDFH� RQ� D
PDQ
V� IRUHKHDG�ZKLFK�VROG�IRU� ������������$USDGV
SHUVRQDO�IDYRULWH�ZDV�DQ�,&%0�PLVVLOH�VLOR�WKDW�WKH
EX\HU�WXUQHG�LQWR�D�WDQN�IRU�VFXED�GLYLQJ�LQVWUXF�
WLRQ�� +H� DOVR� VKRZHG� D� OLVW� RI� WKLQJV� QRW� VROG� RQ
H%D\��IRU�H[DPSOH�IXOO\�DXWRPDWLF�ILUHDUPV��HWKQL�
FDOO\�RU�UDFLDOO\�LQDSSURSULDWH�LWHPV��LOOHJDO�VHUYLFHV�
DQG�FRXQWHUIHLW�LWHPV�VXFK�DV�FRSLHG�&'V�RU�'9'V�

+H�GHVFULEHG�WKLQJV�ZKLFK�ZHUH�QHFHVVDU\�WR�VWDUW
XVLQJ�H%D\��D�YDOLG�H�PDLO�DGGUHVV�� �JHQHUDOO\�RQH
IURP�DQ�LQWHUQHW�VHUYLFH�SURYLGHU���H%D\�UHJLVWUDWLRQ
LQFOXGLQJ�D�FUHGLW�RU�GHELW�FDUG�QXPEHU�RU�D�3D\3DO
DFFRXQW��DQG�RI�FRXUVH�PRQH\�WR�EX\�VWXII��3D\3DO�LV
D�VHUYLFH�WKDW�KDQGOHV�RQOLQH�SD\PHQWV�IRU�D�IHH�DQG
UHTXLUHV�D�UHJLVWUDWLRQ��VHSDUDWH�IURP�H%D\�WKRXJK
WKH\�FDQ�EH�OLQNHG��

7KHUH�DUH�WZR�W\SHV�RI�H%D\�DFFRXQWV��XQYHULILHG�
�OLQNHG�WR�D�FUHGLW�RU�GHELW�FDUG���DQG�YHULILHG�� �GL�
UHFWO\� OLQNHG� WR� D� FKHFNLQJ� DFFRXQW� IRU� DXWRPDWLF
GHSRVLW� RU� ZLWKGUDZDO��� 0RVW� XVHUV� SUHIHU� WR� GHDO
ZLWK�YHULILHG�DFFRXQWV�
� 8VHUV�RIIHU�,WHPV�IRU�VDOH�LQ�DQ�DXFWLRQ�OLVWLQJ�IRU
D�VHW�WLPH��XVXDOO\���GD\V��WKRXJK�ODUJHU�LWHPV�PD\
UXQ�ORQJHU��2WKHU�XVHUV�VHDUFK�IRU�DQ�LWHP�DQG��LI
IRXQG��FKHFN�WKH�VHOOHUV�GHVFULSWLRQ��7KH\�PD\�DVN
WKH�VHOOHU�TXHVWLRQV�YLD�H�PDLO�RU�H%D\��FKHFN�WKH
VRXUFH�IHHGEDFN�KLVWRU\��VHOOHUV�FXVWRPHU�VDWLVIDFWLRQ
UHFRUG���DQG�WKHQ�VXEPLW�D�ELG�LI�VR�LQFOLQHG��:KHQ
WKH�DXFWLRQ�SHULRG�H[SLUHV��WKH�KLJK�ELGGHU�LQ�QRWL�
ILHG�E\�H�PDLO�WKDW�LQFOXGHV�DQ�LQYRLFH�IRU�WKH�SULFH
SOXV� DQ\� VKLSSLQJ� DQG� KDQGOLQJ� FRVWV�� 7KHQ� WKH
EX\HU�SD\V� IRU�WKH�LWHP�YLD�3D\3DO��PRQH\�RUGHU�
FKHFN�RU�FUHGLW�FDUG��:KHQ�WKH�VHOOHU�UHFHLYHV�SD\�
PHQW��WKH�LWHP�LV�VKLSSHG�WR�WKH�EX\HU��:KHQ�WKH
EX\HU� UHFHLYHV� WKH� LWHP� LQ� JRRG� FRQGLWLRQ� DQG� LV
VDWLVILHG�� KH� QRWLILHV� WKH� VHOOHU� ZLWK� SRVLWLYH� IHHG�
EDFN��7KH�VHOOHU�UHWXUQV�IHHGEDFN�WR�WKH�EX\HU�DQG
WKHVH�EHFRPH�SDUW�RI�WKH�IHHGEDFN�KLVWRU\�PHQWLRQHG
SUHYLRXVO\��7KLV�LV�FUXFLDO�IRU�H%D\�TXDOLW\�FRQWURO
DQG�ZDV�WKH�PHWKRG�XVHG�WR�SXUFKDVH�WKH�6RFLHWLHV
QHZ�������SULQWHU�IRU������
� 6RPH�VDOHV�GHVFULSWLRQV�PD\�LQFOXGH�D�PLQLPXP

ELG�RU�KDYH�D�IL[HG�SULFH�WDJ�IRU�LPPHGLDWH�SXUFKDVH
RI�WKH�LWHP��$�UHVHUYH�SULFH�PD\�EH�XVHG�DV�D�PLQL�
PXP�EXW�LI�WKHUH�DUH�QR�KLJKHU�ELGV��WKH�VHOOHU�PD\
QHJRWLDWH� D� ORZHU� SULFH�� 0DQ\� LQFOXGH� FRQGLWLRQV
VXFK�DV�FUHGLW�FDUGV�RQO\�RU�JURXQG�VKLSSLQJ��&DVK�LV
UDUHO\�XVHG�XQOHVV�WKH�VHOOHU�LV�ORFDO�IRU�IDFH�WR�IDFH
GHDOLQJ�

6KLSSLQJ�FRVWV�PD\�EH�IL[HG��RU�YDULDEOH�EDVHG�RQ
FDUULHU�DQG�]RQHV��H%D\�KDV�D�EXLOW�LQ�FDOFXODWRU�WKDW
ZLOO� VKRZ� VKLSSLQJ� FRVW� HVWLPDWHV� IRU� 836� RU� WKH
3RVW�2IILFH�EDVHG�RQ�=,3�FRGH��836�DQG�3RVW�2IILFH
ZHE� VLWHV� DUH� DOVR� VRXUFHV� RI� VKLSSLQJ� HVWLPDWHV�
:KHQ� VKLSSLQJ� DQG� KDQGOLQJ� FRVWV� DUH� FRPELQHG�
GHGXFW�WKH�VKLSSLQJ�FRVW�WR�YHULI\�WKDW�KDQGOLQJ�LV
QRW�H[FHVVLYH��+H�PHQWLRQHG�WKDW�H%D\�GRHV�KDYH
VRPH�WRROV�IRU�SUHYHQWLQJ�VKLOOLQJ��&RQWLQXHG�FRQ�
WDFWV�EHWZHHQ�D�EX\HU�DQG�D�VHOOHU�DUH�FKHFNHG�IRU
FROOXVLRQ�EXW�WKDW�LV�QRW�IRROSURRI�
� $USDG� GHVFULEHG� VHYHUDO� WULFNV� IRU�VXFFHVVIXO
ELGGLQJ�DQG�DIWHU�PXFK�GLIILFXOW\�FRQQHFWLQJ�WR�WKH
LQWHUQHW��GHPRQVWUDWHG�DQ�DFWXDO�VHDUFK��+H�HQGHG
E\�VWDWLQJ�WKDW�WKH�SUHVHQWDWLRQ�ZRXOG�EH�LQFOXGHG
RQ�WKH�6RFLHWLHV�ZHE�SDJH��-RLQ�XV�IRU�QH[W�PRQWKV
H[FLWLQJ�HSLVRGH�DERXW�6HOOLQJ�RQ�H%D\��

7UHDVXUHU·V�5HSRUW
E\�6WHYH�6WDXE��7UHDVXUHU
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&KDUORWWH� %DNHU�� 'U�� &OLIIRUG� -DFREVRQ�� $USDG
.RYDFV��'XGOH\�3HDVH��5DOSK�6TXLUH�

$ � VOHHN� SURJUDP� WKDW� UHDGV� �SGI� ILOHV� ZLWKRXW� WKH
HQGOHVV�ZDLW�IRU�$GREH�WR�RSHQ�FDQ�EH�IRXQG�DW��KWWS���
ZZZ�IR[LWVRIWZDUH�FRP�SGI�UGBLQWUR�SKS�� ,I� WKH� XUO
GRHVQªW�ZRUN��ZKLFK�MXVW�KDSSHQHG�WR�PH��W\SH�IR[LW�LQWR
*RRJOH� ¥(G
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3ODQQLQJ�0HHWLQJ�0LQXWHV
:H�VWDUWHG�RXU�PHHWLQJ�DW���SP��2XU�ILUVW�WRSLF

ZDV�FRPPHQWV�RQ�0D\�JHQHUDO�PHHWLQJ��:H�EHOLHYH
HYHU\RQH�HQMR\HG�WKH�H[WHQGHG�KHOSV�KDOI�KRXU��:H
DOVR� DJUHHG� WR� WU\� QRW� WR� KDYH� WR� PDQ\� RI� WKHVH
ILOOHUV��7KH�QH[W�WRSLF�ZDV�ZKDW�WRSLFV�GR�ZH�KDYH�IRU
XSFRPLQJ�PHHWLQJV��-XQH�LV�%X\LQJ�RQ�WKH�LQWHUQHW�
-XO\�ZLOO�EH�VHOOLQJ�RQ�WKH�LQWHUQHW��$XJXVW�ZLOO�EH
RXU�SLFQLF�DQG�ZH�GR�KDYH�D�VSHDNHU�IRU�6HSW��WKH
WRSLF�LV�VWLOO�LQ�WKH�ZRUNV��$Q\�VXJJHVWLRQV�RQ�ZKDW
\RX�ZRXOG�OLNH�WR�VHH�XV�WU\�WR�JHW�DV�D�SUHVHQWDWLRQ�
OHW�DQ�RIILFHU�NQRZ�
7KH�/LJKWHU�6LGH
&XVWRPHU��§,�ZDQW�WR�VHQG�DQ�HPDLO��+RZ�GR�,�GR�LW
IURP�:RUG3HUIHFW"¨
7HFK�6XSSRUW��§'R�\RX�KDYH�DQ�HPDLO�SURJUDP"¨
&XVWRPHU��§1R�¨
7HFK�6XSSRUW��§$UH�\RX�RQ�D�QHWZRUN"¨
&XVWRPHU��§1R�¨
7HFK�6XSSRUW��§'R�\RX�KDYH�D�PRGHP"¨
&XVWRPHU��§1R�¨
7HFK�6XSSRUW��§7KHQ�\RX�FDQ
W�VHQG�HPDLO�¨
&XVWRPHU��§7KLV�SURJUDP�LV�XVHOHVV��+RZ�DP�,�JRLQJ
WR�VHQG�DQ�HPDLO�"¨
7HFK�6XSSRUW��§:HOO��LI�\RX�SXVK�WKH�VHQG�EXWWRQ�D
VPDOO�GRRU�ZLOO�RSHQ�DW�WKH�EDFN�RI�\RXU�PRQLWRU��DQG
D�SLJHRQ�ZLOO�IO\�RXW�ZLWK�\RXU�PHVVDJH�¨�

, �KDG�WKH�SKRQH�RQ�PXWH�ZKHQ� ,�VDLG�WKLV�ODVW
OLQH��EXW�P\�VXSHUYLVRU�GLGQ
W�NQRZ�LW��7KH�ORRN�RQ
KLV�IDFH�ZDV�JUHDW��

&XVWRPHU��§,�WKLQN�,�EURNH�WKH�,QWHUQHW�¨
7HFK�6XSSRUW��§6R�LW�ZDV�\RX�¨
&XVWRPHU���FOLFN��

§8SSHU�FDVH"�/RZHU�FDVH"�<RX�FDQ
W�XVH�WKHVH�WHFKQL�
FDO� WHUPV� ZLWK� PH�� ,� GRQ
W� NQRZ� DQ\WKLQJ� DERXW
FRPSXWHUV�¨

, � IUHTXHQWO\� JHW� FDOOV� WKDW� EHJLQ�§7UDQVIHU� PH� WR
7HFK�VXSSRUW�¨
§,�DP�WHFK�VXSSRUW�¨
§,�PHDQ�FRPSXWHU�WHFK�VXSSRUW�¨
§,�DP�FRPSXWHU�WHFK�VXSSRUW�¨
§%XW��\RX
UH�IHPDOH���¨
§���DQG�D�WHFK��1RZ��KRZ�PD\�,�KHOS�\RX"¨�2I�FRXUVH
ZKDW�,
G�UHDOO\�OLNH�WR�VD\�LV�§$UHQ
W�\RX�SHUFHSWLYH�
QRZ�KRZ�FDQ�,�KHOS�\RX"¨

$FWXDO�TXRWHV�IURP�PDQDJHUV�
‡� $V� RI� WRPRUURZ�� HPSOR\HHV� ZLOO� RQO\� EH� DEOH� WR
DFFHVV�WKH�EXLOGLQJ�XVLQJ�LQGLYLGXDO�VHFXULW\�FDUGV�
3LFWXUHV�ZLOO�EH�WDNHQ�QH[W�:HGQHVGD\�DQG�HPSOR\�
HHV� ZLOO� UHFHLYH� WKHLU� FDUGV� LQ� WZR� ZHHNV�� ¥6XQ
0LFURV\VWHPV
‡�+RZ�ORQJ�LV�WKLV�%HWD�JX\�JRLQJ�WR�NHHS�WHVWLQJ�RXU
VWXII"
‡�(�PDLO�LV�QRW�WR�EH�XVHG�WR�SDVV�RQ�LQIRUPDWLRQ�RU
GDWD��,W�VKRXOG�EH�XVHG�RQO\�WR�EH�XVHG�IRU�FRPSDQ\
EXVLQHVV�
‡� 'RLQJ� LW� ULJKW� LV� QR� H[FXVH� IRU� QRW� PHHWLQJ� WKH
VFKHGXOH�

¥)URP�WKH�'LOEHUW�)LOH

+RZ�\RXU�FRPSXWHU�UHDOO\�ZRUNV��
0DQ\�RI�\RX�KDYH�ZRQGHUHG�KRZ�\RXU�FRPSXWHU

ZRUNV� �RQ� WKH� LQVLGH��� ,� KDYH� ORFDWHG� D� VFKHPDWLF
GLDJUDP� WKDW� LQFOXGHV� PRWLRQ� RI� LQIRUPDWLRQ� �LW
LQFOXGHV�VRXQGV�VR�\RX�FDQ�OLVWHQ�LQ��PRYLQJ�WKURXJK
\RXU�FRPSXWHU��7KLV�VKRXOG�H[SODLQ�LW�DOO��
KWWS���EOXHEDOOIL[HG�\WPQG�FRP�

/HDUQ�ZKDW�26�\RX�DUH�
KWWS���EEVSRW�FRP�1HZV���������RVBTXL]�SKS
$OVR�DYDLODEOH��\RX�DV�D�1LJHULDQ�VFDPPHU��DQG�\RXU
H[WHQVLRQ�


