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LWaV PXFK VLPSOHU WKDQ WKDW ,I\RX KDYH D FRPSXWHU
DQG D KLJK VSHHG ,QWHUQHW FRQQHFWLRQ \RX FDQ MRLQ
WKH SRGFDVW FUDJH (YHQ EHWWHU LW ZRQ®W FRVW \RX D
WKLQJ WR JLYH SRGFDVWV D WU\
3RGFDVW 'HILQHG

$ SRGFDVW LV D UDGLR SURJUDP WKDW2V UHFRUGHG WR DQ
DXGLR ILOH 7KH DXGLR ILOH LV GLVWULEXWHG RQ WKH ,Q
WHUQHW DOPRVW DOZD\V IRU [lUHH VR DQ\RQH FDQ OLVWHQ WR
LW $OWKRXJK \RX GRQ®W QHHG DQ L3RG WR OLVWHQ WR
SRGFDVWV WKH QDPH LV D FRPELQDWLRQ RI WKH ZRUGV
§L3RG" DQG SEURDGFDVW

RQH WRJIHWKHU  %XW
SRGFDVWV DUHQAW MXV
IRU DPDWHXUV PDQ\
QHZV RUJDQL]DWLRQV
DQG WUDGLWLRQDC
EURDGFDVWHUV SRGFDW\
DQ DVVRUWPHQW RI
WKHLU SURJUDPPLQJ

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

3RGFDVWV DUH XVXDOO\ UHFRUGHG LQ WKH &WRE VKR OLVWHQ WR D UDGLR VWDWLRQ®V FXUUHCQ
ILOH IRUPDW <RX FDQ OLVWHQ WR WKHP ZLWK HF8RWWRVW SRGFDVWYV DUH DXGLR UHFRUGLQJV
WKDW FDQ SOD\ 03 ILOHV LQFOXGLQJ L3RGV FKEHWBRZQORDG DQG OLVWHQ WR DQ\WLPH 7KH\
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VLPLODU WR XVLQJ D 9&5 RU '9' UHFRUGHU WR UHFRERGFDVWLQJ DQG -XLFH MXLFHUHFHL
DQG ZDWFK WHOHYLVLRQ EURDGFDVWV 7KH GIMRXIBFRFRUIN QHW LQFOXGH EXLOW LQ GLUHFWRUL|
WKDW WKH UHFRUGLQJWDVN LV KDQGOHG E\ WKYRSRGEAKHRIVSRGFDVWYV :H200 GLVFXVV SRGFDVW
*DLQLQJ 3RSXODULW\ LQ WKH IROORZLQJ VHFWLRQ
)RU PRVW SHRSOH WKH ELJJHVW DGYDQWDIHRHISR®J /LVWHQLQJ 7R 3RGFDVWV
FDVWV LV WKDW WKH\ FDQ OLVWHQ WR WKHP DWRQFRBQRMFHLYH SRGFDVWV DQG OLVWHQ WR V
:LWK WKH SRSXODULW\ RI L3RGV DQG RWKHU 03 $SBBHHIDO ZD\V
WKHVH GD\V PDQ\RI XV FDQ FKRRVH ZKLFK PXVLF 1308V RQOLQH ,I \RXaUH LQWHUHVWHG LQ D SDUW
WR WDNH DORQJ ZLWK XV FRPSOHWHO\ E\SDVVERGEMGVREXW GRQ?W ZDQW WR VXEVFULEH WR LW
‘LWK SRGFDVWV \RX FDQ DOVR WDNH DORQJ WRNMM\RRGLRE EURZVHU WR SOD\ LW RQOLQH 7R GRV
QHZV DQG RWKHU W\SHV RI DXGLR HQWHUWDLG@R@YWFW WR WKH ,QWHUQHW RQ D FRPSXWHU WK
-XLFH LV SRGFDVW FOLHQW VRIWZDUH WKDW KKIGRWMBNH®®WHUQHW FRQQHFWLRQ 1H[W JRWR W
DQG VXEVFULEH WR SRGFDVWV ,W LV DYDLODA®HH RIHELDWFWRU\ WKDW OLVWV WKH SRGFDVW WK
MXLFHUHFHLYHU VRXUFHIRUJH QHW $W WKLV SRLQW WKH GLUHFWLRQV GLIIHU EHFDXVH |
*HWWLQJ FRQWHQW DQG LQIRU PDWLRQ WKDWWRK BRQGAWOLHQW VRIWZDUH KDV LWV RZQ QDY
KHDU RQ\RXU ORFDO UDGLR VWDWLRQ LV DQRWHKKNWHXDEMIDQB WRROV ,Q JHQHUDO ORRN IRU D OL
RI OLVWHQLQJ WR SRGFDVWV )RU HIDPSOH WKHSRIGRINBRRN D /LVWHQ 30D\ RU :HE EXWWRQ WKD\
UHYLHZ SURJUDPV ODQJXDJH FODVVHVFDRQ@GLFN $IWHU \RX FOLFN WKH OLQN RU EXWWR
FDUHHU UHODWHG SRG FDVWV $ UHFHQW WRS:HEEVRZWHRPVKRXOG RSHQ D PHGLD SOD\HU DSSOLFC
WKH 3RGFDVWS$0O0H\ ZZZ SRGFDVWDOOH\ FRP GMQERWRUWKH SRGFDVW
LQFOXGHG §0XJJOH &DVW' IRU +DUU\ 3BRWWHU IDQBOWERRXIK PRVW RI XV DVVRFLDWH $SSOH L7X
JURP 7KH 7RS )ORRU" IRU GLILWDO SKRWRJUDSKHIZY DEEDH FRP LWXQHV ZLWK WKH L3RG WKH L7XC
WKH §-RH 9LWDOH 3RGFDVW' IRU ILHU\ PDUNHWLYRIWEZBVH LV IUHH DQG DYDLODEOH WR :LQGRZV ;
3RGFDVWV DUH QRW FHQVRUHG RU UHJXOMFRRSX\BRRHXVHUV <RX FDQ XVH L7XQHV WR ILQG \
VRIWZDUH VXFK DV $SSOH L7XQHV KDV SDUHQWHDDHHRYR DQG SOD\ SRGFDVWV
WUROV WR SUHYHQW LQDSSURSULDWH FRQWHQW QIRXDIMORKERAQORDG DQG OLVWHQ 1 \RX ZDQW
WKH ZURQJ HDUV FRS\ D SRGFDVW WR \RXU FRPSXWHU RU RWKHU GHYL
,Q DGGLWLRQ WR WKH RWKHU DGYDQWDJH\FZE*PB@{NOO\ GRZQORDG LW $IWHU \RX ORFDW!
FXVVHG SRGFDVWV DUH IUHH $QG LI \RX KDYH SRGEI®VW \RX ZDQW FKHFN IRU D 'RZQORDG 1RZ R
VSHHG ,QWHUQHW FRQQHFWLRQ DQG SRGFDVWLRQOBDVOMBRNVSOWHUQDWLYHO\ VRPH :HE VLWHYV (
ZDUH WKH\ DUH HDV\ WR GRZQORDG DQG SOD\ QREFDRMWVKH SRGFDVW HSLVRGHV DV OLQNV WKDW
FOLHQW VRIWZDUH KHOSV \RX PDQDJH DQG VXEVEIK\RHFQIFEN DQG WKHQ VHOHFW 6DYH 7DUJHW $V !
WKH SRGFDVWV WKDW \RX ZDQW WR OLVWHQ WRHFHIRORXIDFRPSXWHU ,| WKRVH RSWLRQV GRQaW
/LNH SRGFDVWV WKHPVHOYHV SRGFDVW FOLHQRYRWHBRGFRDVWHU2V :HE VLWH \RX PD\ QHHG WR
IUHHO\ DYDLODEOH RQ WKH ,QWHUQHW \RXU SRGFDVW FOLHQW VRIWZDUH WR VXEVFULEF
)LQGLQJ 3RGFDVWV HSLVRGH \RX ZDQW
3RGFDVWYV DUH GLVWULEXWHG YLD WKH ,QWHU QR RIMKECRRRGFDVW LV RQ \RXU FRPSXWHU \RX FDG
VXEVFULEH WR VRPH SRGFDVWV E\ JRLQJ GLUHFWRXGR $OD\HU WR OLVWHQ WR WKH SRGFDVW 1\
SRGEDVWHUaV ‘HE VLWH WR FRS\ LW WR \RXU 03 SOD\HU RU 3'$ \RX FDQ XVH
$QRWKHU ZD\ WR ORFDWH SRGFDVWV LV WRXIRXWRfHQJ VRIWZDUH RU :LQGRZV ([SORUHU W
SRGFDVW GLUHFWRU\ :HE VLWH 3RSXODU SRGFDVMPE\IHPWMKH ILOH
ULHV LQFOXGH 3RGFDVWS$OOH\ 3RGFDVW QHWXEYFELEH %HIRUH\RX FDQ VXEVFULEH WR D SRG
SRGFDVW QHW  7KH 3RGFDVW 1HWZRUN \RXZZHHG WR LQVWDOO SRGFDVW FOLHQW VRIWZD
WKHSRGFDVWQHWZRUN FRP DQG 3RG =LQJHEGR@* KDYH SRGFDVW FOLHQW VRIWZDUH \RXFDQJ
SRG]LQJHU FRP ,Q JHQHUDO WKH SRGFDVW GUHHRWRE\D QXPEHU RI YDULRXV SURYLGHUV 3& XVi
‘HE VLWHV OHW \RX EURZVH SRGFDVWYV E\ FDWHJR® YERZQORDG DQG LQVWDOO -XLFH MXLFHUE
OLVWV Rl SRSXODU SRGFDVWV DQG OHDUQ DNRXWFHHHMHVPHW RUL7XQHV ZZZ DSSOH FRP LWXQ
SRVWLQJV WR WKH SRGFDVW GLUHFWRU\ ODF XVHUV DOVR KDYH DFFHVV WR L7XQHV DQG WKF
,Q DGGLWLRQ WR JRLQJ GLUHFWO\ WR D SRGFBOWRIGRZQORDG DQG WU\ 30D\SRG ZZZ LJIVRIWZL
VLWH RU FKHFNLQJ D SRGFDVW GLUHFWRU\ \RKREDZOR\GRG
SRGFDVW FOLHQW VRIWZDUH WR ILQG zZKDW \RR{WHBHWX KDYH SRGFDVW FOLHQW VRIWZDUH DCQ
3RGFDVW FOLHQWYV VXFK DV $SSOH L7XQHV zZRBSZ®HIU LV FRQQHFWHG WR WKH ,QWHUQHW F
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FOLHQW VRIWZDUH ,1\RX ORFDWH WKH SRGFDVW \RX ZDQW LQ
WKH FOLHQWa/ GLUHFWRU\ VXEVFULELQJ LV D PDWWHU RI ,QWHUQHW )UDXG
VHOHFWLQJ WKH SRGFDVW DQG DGGLQJ LW WR \RXU VXEVFULS E\ %RE 6FKQHLGHU
WLRQ OLVW 7KH FOLHQW VRIWZDUH FKHFNV WﬁLWﬁHFK@W‘E;IE‘ja‘;VKH Q)’Z’EVZZWZVH(‘; ,f’ I‘;V)’:Hvifuég&ﬂ
HSLVRGHV DUH DYDLODEOH DQG OHWV \RX VHOHF ﬁ%’ SXWHU &OXE +HUQDQGR &RXQW! JORULG
. IUDXG FRQWLQXHV WR EH WKH IDVWHV
ZDQW WR UHFHLYH GXULQJ WKH QH[W VFKHGXOHG
PHULFD DQG SHUKDSV WKH ZRUOG 7
7KH SRGFDVW FOLHQW VRIWZDUH LQFOXGHV D V
iy’ PRQ WHFKQLTXH IRU IUDXG WRGD\
WKDW OHWV \RX GHILQH ZKHQ \RX ZDQW W .
oKL 7KLV PHDQV WKDW VRPH QHIDULRXYV SHI
SRGFDVW XSGDWHV 0DQ\ SHRSOH VFKHGXOH WK? Hos LOWR WR. SURYLOLOD ILODORLDO. B
WR UXQ RYHUQLJIKW ZKHQ WKH FRPSXWHU LV oﬂ-. Q QJ ILQDQ
=0;

<RX FDQ VHW PRVW FOLHQW VRIWZDUH WR UXQ Rt VV7I|?<I—(|)\LS\|7V\I/_VI¥I i\PE'E('-)OE';gé &ﬁﬁ?@%

GRZQORDG QHZ HSLVRGHV REFXRXODWHG 3HUKDSV RQH RINRXU IULHQGV VH(

a [ D
FOLHQW VRIWZDUHSY GLOHFWRU\ 1R FDQ VL BBASUFNIRUR | DFTXDLOWDQFHV LOFOXGLOD IRX
HRG 0 O LWVHOILV RIFRXUVH VSDP 6RPHRC

&RS\D OLQN DQG SDVWH LW LQWR\RXU FOLHQW Yl SR HPDLO DGGUHVY 7KH\ ORYH LW ZKHO

WKH :HE SDJH IRU WKH SRGFDVW \RX zDQW ORRNNRUITEY LLY DR e LIV TR DR LI 28

EXWWRQ RU ER[ ODEHOHG 32' RU 0/ &RS\WKH OLQIT £ Q Q

ULJKW FOLFNLQJ LW DQG VHOHFWLQJ &RS\ 6KRUW QREMVKDW HYHU\ HPDLO DGGUHVV WKH\ FD:
(STARXUV LV FXUUHQW DQG JRRG  7KH\ W
e Q Q

OEQ
/LQN /RFDWLRQ 3DVWH LW LQWR WKH VXEVFULSWERG BT
\RXU SRGFDVW FOLHQW $IWHU \RX DGG WKH OLQK! Wi D, o) 'a O\';VNRH \\;Vv}fg\ﬁ? '\*N'f(HR())(E{/é gg\\’/\’ é?OHOP\[L)JL'
VRIWZDUH FKHFNV IRU FXUUHQWO\ SRVWHG HSLYREH W PDWWHUY ORW L1 \Rx KDYit 3000 RL
<RX PLJKW VHH DQ 566 EXWWRQ LQ DGGLWLRAVE ki ippLoV 2L00 KLW VRPHROH ZKR GRHV
LQVWHDG RI ;07 (IWHQVLEOH ODUNXS /DQJXDJIH \ B £ oo\ oHHG D ORW RI PRQH\ IURP D IHZ VXENHU\
32' EXWWRQV 566 SHDOO\ BLPSOH BIQGLFDWLRY, ¢ HIIRUW ZRUWK ZKLOH 21 FRXUVH WKH\ VXI
XVHG IRU DXWRPDWLF QHZV IHHGV DQG EORJ VXEVE) e
WLRQV W2/ DOVR WKH HQJILQH EHKLQG PDQY'&Y g ":vt. RXE;/ Eglggc()?SDEEI\D/EIZE 3D
VXEVFULSWLRQV 6RPH SRGFDVW VLWHV PLIKW XVH B oty Wi XU DIWHOWLRO WKDW |
§566 " 2Q QHZV UHODWHG DQG EORJ VLWHV \RX*UH 0 DPERXOIY LOIRUPDWLRG OHRGY WR £
WR VHH 566 IRU WHIWXDO IHHGV DQG D GLIHUHQWISLGRP IRV S e 2 800 T e 2l s
SRGFDVW VXEVFULSWLRQV &KHFN WKH LQIRUPDWIRGRHY HI__W RXU DIERXOG DOG W ULGXER
SRGFDVWHU®Y :HE SDJH WR YHULINWKDW \RxeUH VoGt 2/ Pt (Re & oni 8 20 Fo W B
LQJ WR D SRGFDVW DQG QRW D EORJ RU QHZV IHHG.? WO PLOSWEN RXW Rl RXU ROOLO!
$IWHU WKH FOLHQW VRIWZDUH KDV GRZQORDG}; Dt DOG XSGDWH 1RYXU SHUVRODO JHFR
SRGFDVW HSLVRGHV \RX FDQ SOD\WKHP FRS\ WKHE
GHYLFH RU GHOHWH WKHP I \RX3UH XVLQJ L7XQHY O QRW%L?YLL%VR DQVIXWXUH SUREOHPV ZL

D,
FDQ DOVR XVH LW WR SOD\ SRGFDVWV 2WKHU SRG IDLOXUH WR XSGDWH IRXU UHERUC

VRIWZDUH DXWRPDWLFDOO\ OLQNV WR \RXU PHGI?Lg I—H/XOW LO DFFRXQW VXVSHQVLRQ 30HD\

VRIWZDUH
1\RX ZDQW WR FRS\ SRGFDVWV WR \RXU 03 SODFRIVH \RXU UHFRUGY

RU 3'$ \RX FDQ XVH VAQFLQJ VRIWZDUH RU WKH Rsr%%%?;” IRX KDYH XSGDWHG |\RXU DFFRXQW

LQJ VIVWHPaV FRS\ FRPPDQGY WR WUDQVIHU WK V IRXU 3DI3DOS VHVVLRQ ZLOO QRW E
L3RG XVHUV H[FHSW WKH L3RG VKXIIOH FDQ VHW L

%SWHG DOG ZLOO FROWLOXH DV QRUPDO
HORZ

DXWRPDWLFDOO\ WUDQVIHU SRGFDVWV WR W E’

VKXIIOH XVHUV FDQ WUDQVIHU WKH ILOHV PDQXDQ,QA)GKBOR‘]LQ 5)2@50\300 FRP FIJL ELQ ZHEVFU

7TKRXVDQGV 7R &KRRVH )URP 7KDON <RX
3RGFDVWYV DUH HDV\ WR ILQG IUHH WR GRZQOR%3%8§6HFXULWI &HOWHU

VLPSOH WR SOD\ DQG LW ZRQ3W WDNH \RX ORQJ WR M@#%WVODQDJHPHQW $V RXWOLOHG LQ RX!

IXQ 8VHU $JUHHPHOQW 3D\3DOS ZLOO SHULRGLFDOC
R;“g,ggvv’;’igﬁggﬁvggfoxp QLQWKHODI 9RO .VVXH  \115G IRX LOIRUPDWLRQ DERXW VLWH FKDQJHV D
HOKDQFHPHQWV

9LVLW RXU 3ULYDF| 3ROLF\ DQG 8VHU $JUHH
PHQW LI \RX KDYH DQ| TXHVWLRQV
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KWWS ZzZzZ SDISDO FRP FJL Q FDVH \RX KDG QRW KHDUG -XQH ZDV %DFNX
ELQ ZHEVFU"FPG S JHQ XD SROLFI $ZDUHQHVV ORQWK W LV QRW D IHGHUDOO\ UF
BSULYDF| RXWVLGH! ] QLJHG KROLGD\ QRU LV LW RQH DFNQRZOHGJH
7KH ILUVW OLON WR 8DFFRXQW UHFRUGV" GRHMFEWXVR R® IURP VRPH JRYHUQPHQWDO DXWKRUL
3D\3DO EXW JRHV WR ZZZ GRFWRUL EL] SS KWW¥DUHQHVV VHUYLFH RI RQH Rl WKH ODUJHVW PD
Z77Z GRFWRUL EL] SS! D VLWH UXQ E\ WKLHYHV ADKWHQY Rl KDUG GULYHV WKH QHZO\ PHUJHG OD[WRL
IRU \RX WR ORJ LQ DQG SURYLGH \RXU XVHU (bR IDEH
SDVVZRUG IRU 3D\3DO RU \RXU EDQN DFFRXQW RU &XMKHOD[WRU DQG 6HDJDWH ZLOO EHQHILW LI ZH
ILODQFLDO VHUYLFH 7KH ORJLQ SDJH ZLOO ORBXNKRXWOQG SXUFKDVH D ODUJH FDSDFLW\KDUG Gl
OLNH WKDW RI \RXU ILQDQFLDO LQVWLWXWLRIH ERQEHEBBNXS RXU FULWLFDO GDWD LQ WKH HYH
ILQLVK 8XSGDWLQJ" DFFRXQW LQIRUPDWLRQ \RROUI®GUEMH FUDVK RU RWKHU WUDJHG\ WKDW FDQ
VHQW WR WKDW DFWXDO ILQDQFLDO VLWH ZKHBH \BX\ADQRYRXU FRPSXWHUV 7KLV LV UHDOO\ PRU
LQ DQG VHH WKDW HYHU\WKLQJ LV LQ RUGHU 7K YHERQ®W/XDWLRQ DV WKHUH LV D YHU\ YDOLG QI
OLQN WR 83ULYDF\3ROLF\" LV D UHDO OLQN WR \RKRHIGDMING FRPSUHKHQVLYH EDFNXSV Rl RXU GI
FLDO VHUYLFH ,W LV DQRWKHU SDUW RI WKHLU VARWRIQWUAMMO XQOHDUQHG IURP 5LWD .DWULQL
%XW DW WKUHH R#FORFN WKH QH[W PRUQLQJ WxBBB PDYEHHOO DV RWKHU FRXQWOHVV GLVDVWHU
VRPH QHZ DFFRXQW DFWLYLW\ 7KH QH[W GD\ ZKNRHRXY DQG RWKHU GHEDFOHV VKRXOG WHDFK XV V
ORJ LQ \RX ZLOO OLNHO\ ILQG WKDW HYHU\WKDYH II/VJQRG EDFNXS RI RXU ILOHV ZH FDQ HDVLO\ \
ORQJHU LQ RUGHU YLYH D FDWDVWURSKLF GDWD ORVV DQG EH EDFN L
JRU \RXU LQWHUQHW DQG ILQDQFLDO VDIHWA REHSBRPSWO\
UHVSRQG WR DQ HPDLO DVNLQJ \RX WR FKHFN \RRDIDRH LQ DQ\ EXVLQHVV RU RWKHU FRPPHUFL
FRXQW ,1\RX DUH FXULRXV FDOO \RXU ILQDQFLDEQYQVRDAKQW KRZ PXFK LQIRUPDWLRQ LV VWRUF
WLRQ $OVR \RX FDQ DOZD\V ORJ LQ WR \RXU DFRRXQ®V BMEYHY +DUG GULYHV DUH HOHFWURPHFK
XVXDO ZD\ QRW E\ FOLFNLQJRQ D OLQN\RX UHFHBAMLEHDQDQG DV VXFK ZLOO LQGHHG IDLO DW VRPF
HPDLO DQG FKHFN DQ\WKLQJ \RX ZLVK 0XUSK\aV /DZ GLFWDWHV WKDW D KDUG GULYH ZLOO D
$ ILQDO QRWH WHOO \RXU IULHQGV WR VWRS HMEDGVDWWKIHDPRVW LQRSSRUWXQH WLPH 1RZ LPL
\RXU HPDLO DGGUHVV WR WKH ZRUOG WR VBKPRHRXOG KDSSHQ WR WKDW EXVLQHVV RURUJDQ
SRUQRJUDSKHUV ERG\SDUW HQODUJHUV DQG WKILYYG&HBIO@ OO RI LWV FULWLFDO LQIRUPDWLRQ Z
WKHP WKH\ FDQ FRPSO\ ZLWK\RXU UHTXHVW LI WKR\DWVFRIQWYV UHFHLYDEOH QR DFFRXQWYV SD\DEC(
IRUZDUGLQJ MRNHV UHTXHVWYV DQG RWKHU VXFIKBAWDQB/WYV QR SXUFKDVH RUGHUV QR HPSO
WKHLU RWKHU IULHQGV %HWWHU \HW VHQG WKMIXBHR®! BDWD QR SD\UROO DQG WD[ UHFRUGV C
WKLV DUWLFOH 7KH\ GHVHUYH LW VSRQGHQFH QR UHFRUGV RIDQ\NLQG DQG D SOHWK
>7R UHSRUW WKHVH SHRSOH WR 3D\3DO FOEWKRQ $RMHQWLDOO\ GHYDVWDWLQJ ORVVHV 1H|\
EODK EODK EODK EXWWRQ DW WKH WRS Rl WHHKHRTILRH WRG FRVW WKDW D FRPSDQ\ ZRXOG LQF>
H[SDQG WKH GHWDLOV RI WKH FURRN2V DGGUHKYGD@®& IBHEXLOG WKDW DPRXQW RI LQIRUPDWLR
ZDUG LW WR VSRRI#SD\SDO FRP 7KLV ZRUNV IRU BBSMDVUHFRUGV LI WKH SDSHU UHFRUGV LQGHHG HIL
ZHOO ¥(G @ \RX FRQFHLYH WKH XWWHU GHYDVWDWLRQ WKDW D
7KH (GLWRULDO &RPPLWWHH RI WKH $VVRFLDWLRQ RIRBKOGYRAHU ZLWK D FDWDVWURSKLF GDWD ORVV"
&RPSXWHU 8VHU *URXSV $3&8* DQ LQWHUQDWLRQDO RUJD@WD ORVV LV QRW MXVW D FRUSRUDWH RU RUJDQ
WLRQ RI ZKLFK WKLV JURXS LV D PHPEHU EULQJ\HMI@.WU\%&@HDW EXW D SHUVRQDO RQH WRR 2Q P\ KRPH |

%DFNXS $ZDUHQHVV 0R U IRU H[DPSOH , KDYH FRXQWOHVV IDPLO\ SKF
E\ UD :LOVNHU WD[UHFRUGYV IDPLO\ILQDQFLDO LQIRUPDWLRQ DUFK

$3&8* $GYLVRU &ROXPQLVWKH ([DPLOHU%HDXPRQW 7; FRUUHVSRQGHQFH DQG RWKHU LPSRUWDQW GRF-.
SDGLR. 79 VKRz KRyw PXVLF ERRNPDUNV DGGUHVV ERRNV HPDLO DQG R\

‘HEVLWHV LQIRUPDWLRQ WKDW ZRXOG SUREDEO\ EH LUUHWULH
KWWS ZZZ EDFNXSDZDUHQHVV FRP WKH HYHQW RI D FRPSOHWH KDUG GULYH IDLOXUH , U
KWWS ZZZ QWLXV FRP QRW WKLQN WKDW WKH ,56 ZRXOG DFFHSW DV DQ H[F>
KWWS ZZZ V\PDQWHF FRP IDFW WKDW P\ KDUG GULYH FUDVKHG ORVLQJ P\ ILQD
KWWS ZZZ EDFNXSDZDUHQHVV FRP UHFRUGV

EHVWSUDFWLFHV KWPO :H FDQ EDFNXS RXU GDWD LQ PDQ\ ZD\V ZLWKRXW

DQ\ VXEVWDQWLDO H[SHQVH RU ZH FDQ XWLOL]H VR
FDWHG EDFNXS VROXWLRQV %DFNLQJ XS FDQ EH DV
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DV FRS\LQJ FULWLFDO ILOHV WR &' '9' IODVK GUDBOHRWR WDNH D EDFNXS ZLWK \RX LQ WKH HYHQ!
RWKHU VWRUDJH PHGLD XVLQJWKH LQWHJUDO ARA\MOFWXRQDV ZKHQ , WRRN P\ HHWHUQDO KDUG G
DYDLODEOH RQ DOO FRPSXWHU RSHUDWLQJ V\VWHRK :B FXQUHQW EDFNXS RI DOO RI P\ ILOHV ZKH
XVH VRIWZDUH VXFK DV 17,2V 6KDGRZ RU %DIANEBXDWHG IURP +XUULFDQH 5LWD :LWK WKLV H[W!
12: WR PDQDJH RXU EDFNXS IXQFWLRQV WR RXU FRBRWHD , FRXOG DOVR DFFHVV FULWLFDO ILOHV IRUP
PHGLD RU ZH FDQ XVH XWLOLWLHV VXFK DV 6\FBR@®MWHU LI QHHGHG SULRU WR UHWXUQLQJ KRPH
1IRUWRQ *KRVW WR PDNH D ELW E\ ELW FRS\ RI RRQKPEGRFUDVWLQRWRW SXW RIl XQWLO WRPRUUR:
GULYH ZKLFK FDQ EH FRSLHG WR D QHZ KDUGKBWYIRX PXVW EH GRLQJ WRGD\ 7KH FRPSOHV
PDNLQJ LW D PLUURU LPDJH RIWKHRULILQDO URB@IKRVBLUVW /DZ RI &RPSXWLQJ LV §$ SURSHUO\
1RZ WKDW EURDGEDQG LQWHUQHW FRQQHFWLRQ¥RYE RERUWUDUG GULYH ZLOO QHYHU IDLO EXW Wi
RI D UXOH WKDQ DQ H[FHSWLRQ WKHUH DUH FRRBHUWNKPW \RX GR QRW KDYH D FXUUHQW EDFNXS
VHUYLFHV WKDW ZLOO GR RQOLQH UHPRWH EBERXSUPR$ZLOO DOZD\V IDLO DW WKH PRVW LQRS
VWRUDJH DW RIl SUHPLVH ORFDWLRQV VHFXUH BRGYVHIPIENHOO WRR PDQ\RI XV OHDUQ WKH LPSRU!
IURP WKH KRVW RU KRPH ORFDWLRQ Rl D EDFNXS LPPHGLDWHO\ DIWHU RXU KDUG GULYH

6HDJDWH OD[WRU KDYH SXEOLVKHG VRPH SEHBWZAYPRPH WR WKH UHDOL]DWLRQ WKDW DOO LV OF
WLFHV"  ZZZ EDFNXSDZDUHQHVV FRP EHVWSUDFWHFHVKRXOG QRW UHDOO\ EH EDFNXS DZDUHC

KWPO GHILQLQJ WKH WDVNV QHFHVVDU\ WR IFRGWWK WKHU\ PRQWK VKRXOG EH EDFNXS DZDUHQ
DELOLW\ WR UHFRYHU RXU SUHFLRXV GDWD 7KHMrRHRFWLFHY

FDQ EH VXPPDUL]JHG E\ WKH IROORZLQJ WLSV GHWBRHDWGRARULDO &RPPLWWHH Rl WKH $VVRFLDWLRQ RI 3HL

WKH ZHEVLWH &RPSXWHU 8VHU *URXSV $3&8* DQ LOQWHUQDWLRQDO RUJDOL
'HYHORS D EDFNXS VFKHGERDNH LW URXWLQH D%IGRQRIZKLFK WKLV JURXS LV D PHPEHU EULQJIVHMKR \RDXUWLFO
QRW D WDVN WKDW ZH KDYH WR UHPHPEHU WR DFFRPSOLVK (VVHQWLDO 3URFHVVH
ORVW PRGHUQ EDFNXS VRIWZDUH DQG XWLOLWLHV HLWKHU

EDFNXS LQ UHDO WLPH 17, 6KDGRZ RU FDQ EH VFKHG +RZ <RX &DQ 7HOO
XOHG DW SUHGHWHUPLQHG WLPHV 17, %DFNXS 12: E\ 9LQQ\ /D %DVK

%DFN XS HYHUWKL®J LV QRW QHFHVVDU\ WR ZDVWH  OHPEHU RI WKH 6DUDVRWD 3&8* JORULGD
WLPH VRUWLQJ GDWD DV WKH VSHHG Rl EDFNXZXWLHIWRWKHU FRPSXWHU DUWLFOH WKHVH GD\V
KDUGZDUH DQG KDUG GULYHV DV ZHOO DV WKH OfBJFH DERXW :LQGRZV 9LVWD D ORQJ SURPL\

FDSDFLW\ RI QHZ KDUG GULYHV PDNH LW XQQHFHYVDRIAARDWLQJI VIVWHP WKDW ZRQW PDNH LWV DS
GHWHUPLQH ZKDW WR EDFNXS DQFH IRU DOPRVW DQRWKHU\HDU :K\DOO WKH IXVV L

*LYH \RXUVHOI URRP WR JUREH UXOH RI WKxPE RPHWKLQJ WKDW GRHVQ*W HYHQ H[LVW \HW" ,Wa\

OLVWHG RQ WKH VLWH UHFRPPHQGY WKDW WK EREERER: MY LREREV S DY L0ERey 20V RIEL
VLJH RI EDFNXS GULYHV RU RWKHU PHGLD RU Q Q
;y K

VROXWLRQV VKRXOG EH DW OHDVW GRXEOH W 4 A A A SO s
RI WKH KDUG GULYHV EHLQJ EDFNHG XS Q Q

a, |
%DFN XS DXWRPDWLFEBMIMWUHG WR LQ WKH LQG% VHG OD\EH WKLV WLPH QH[W \HDU ,200 EH ZUL

: WD WLS WR PDNH OLIH HDVLHU ZKLOH Z
DV 86HW LW DQG )RUJHW W~ LV D YLDEOH D @&\{7/\/ QJ WKH UHOHDVH RI 9LHQQD WKH IROC

ZH3UH ZDLWLQJ KHUH2V VRPHWKLQ.

ORFDWLRQ 0DQ\ VRIWZDUH XWLOLWLHV DUH Dq_P
SDUHQW DQG SHUIRUP EDFNXSV DXWRPDWLFQ

XQDWWHQGHG YLFHV WKDW UXQ LQ WKH EDFNJURXQG ZKLOH \RX3UF

SRWDWH EDFNX&H PRUH WKDQ RQH GULYH RU RWKAYyK \RXU VIWWWHP <RXaYH XQGRXEWHGO\ UHFHI
VIVWHP IRU EDFNXS 7KHUH DUH DOZD\V ULVNV F\NHQGDWLRQV WKDW \RX VKRXOG VKXW GR;
EDFNXS LWVHOI FDQ EH GDPDJHG RU RWKHUZL VG \@IEEEWKH XQHVVHQWLDO SURFHVVHV WR LPSUR
DQG WKHUH LV VDIHW\ LQ UHGXQGDQR\ W LSR)RIMPQFH 7KLV LV VRXQG DGYLFH EXW KRZ FDQ
SUDFWLFH WR VWRUH DW OHDVW RQH FXUUHQW/HIANARDHAYIHVVHQWLDO IURP ZKDW FRXOG EH VK
FDOO\ DZD\ IURP WKH ORFDWLRQ EHLQJ EDFNHG Xl FOREEHULQJ\RXU RSHUDWLRQ" 7U\WKH IRC
WKDW D FDWDVWURSKH ILUH IORRG HWF DW WRKHR\ON14KAR Q1 vwDUW LQ WKDW GLUHFWLRQ

QRW GHVWUR\ WKH EDFNXS ,W LV DOVR D JRRG LGHRWBURHRXU VIVWHP DQG ZKHQ LW EHILQV WR U
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SUHVV ) UHSHDWHGO\ XQWLO WKH 6WDUW 8S PREHQDINBKH $FFHVVRULHV OHQX
SHDUV 6HOHFW WKH 6DIH ORGH RSWLRQ IURP WKHEMQUWIWKH 3DLQW SURJUDP
\RX JHW DQRWKHU VFUHHQ DVNLQJ \RX WR VHRHERWWIHKGLW PHQX VHOHFW 3DVWH WR SXW WKH \
RSHUDWLQJ V\VWWHP FKRRVH WKH RQH ZKLFK DSSIIHHMOMR<H FDQYDV DUHD
\RX ,Q PRVW FDVHV \RX ZLOO VHH RQH FKRLFH DQGD¥EZLMIKH LPDIJH RQ WKH 'HVNWRS WKH 0\ 'RFX
EH :LQGRZV ;3 +RPH (GLWLRQ :LQGRZV ;3 3URIHV PHQWYV IROGHU RU LQ DQ\ IROGHU ZKHUH \RX FDQ UH\
VLRQDO (GLWLRQ RU :LQGRZV ;3 0HGLD &HQWHU (GIWHIRG O\
$ EXQFK Rl SURJUDPPLQJ JLEEHULVK PD\ ILOO XS \R&KDRVH 3DLQW
VFUHHQ QH[W DQG \RXU V\VWHP PD\ DSSHDU WBHEWDUW :LQGRZV
©IURJHQ? IRU D PLQXWH RU WZR 5HOD[ EXW GRQ*BHIENBEIQJH \RXU LFRQV LI QHFHVVDU\ ZKHQ WK
DQ\WKLQJ HVSHFLDOO\ WKH NH\ERDUG RU WKH BRXMWRS DSSHDUV LQ QRUPDO PRGH

(YHQWXDOO\ VRPHWKLQJ OLNH WKH QRUPDO :LZEBRZSDLQW DV \RX GLG LQ 6DIH ORGH
:HOFRPH 6FUHHQ ZLOO DSSHDU DQG \RX ZLOO EH D\BRMEMHRYH DQG SULQW WKH 7DVN 0DQDJHU 'LDORJE
VLIQ LQ ,I \RX DUH WKH RQO\ RQH XVLQJ \RXU \\PIDMHP
DQG \RXU XVHU SURILOH KDV IXOO $GPLQLVWUDWERXFNYIERS\ DQG SDVWH WKH LPDJH LQ \RXU ZRL
OHJHV \RX FDQ VDIHO\ ORJ RQ WR :LQGRZV 6DIHSBRFHVVRU RU DQRWKHU DSSOLFDWLRQ LI \RX SUHIH
J\RX3UH QRW FHUWDLQ XVH WKH $GPLQLVWUDWRMNIORILGRZQ RU GLVDEOH DQ\ SURFHVV QRW RQ

<RX ZLOO QRZ EH FRQIURQWHG ZLWK D IRUFKGDROBLVW \RX FDQ EH FRQILGHQW WKDW \RX
ORRNLQJGLDORJER[FRQWDLQLQJDQ DPELIXRX\LBBGDRIWHQWO\ FOREEHU \RXU VIVWHP ZKLOH WL
WLRQ RI 6DIH ORGH &OLFN WKH <HV EXWWRQ :KROURKH LWV SHUIRUPDQFH :KDW DERXW DOO WKRVI
GHVNWRS DSSHDUV GRQ2W SDQLF 7KH LFRQVRIRJORRN UXQQLQJ LQ WKH EDFNJURXQG" 7KDW?
YHU\ GLIIHUHQW EXW QRWKLQJ LV ZURQJ 2QN RENMHM IRU DQRWKHU DUWLFOH
FKDUDFWHULVWLFV Rl 6DIH ORGH LV WR ORDG RK}OIGWWMRYLDO &RPPLWWHH RI WKH $VVRFLDWLRQ RI 3HL
PLQLPXP QXPEHU RI YLGHR GULYHUV WKDW zmé’?fé@%&@\ﬁ/‘”ﬂ'u *URXSV $3&8* DQ LQWHUQDWLRQDO RUJDQL
WKH ORZHVW UHVROXWLRQ \RXU PROLWRU FDQ RDEEOE I WKLY JURXS LV D PHPEHU EULQJVAMAR IRRUWLFO

JXDUDQWHHYV \RX ZLOO KDYH D YLVLEOH VFUHHQ LQ 6DIH 7KH 1HZ WKH %HVW
ORGH (YHU\WKLQJ ZLOO EH EDFN WR QRUPDO ZKHQ \RX _
UHVWDUW EXW\RX ZLOO SUREDEO\KDYH WR UHDUUDQJH \RXU DQG WKH :RUVW
LFRQV FROOHFWHG E\ 3LP %RUPDQ

3UHVV &WUO $OW 'HOHWH 7KLV WLPH WKH :LQGRZzV ‘HEVLWH (GLWRU 6:,QGLDQD 3& 8VHUV *URXS ,QF
7DVN O0DQDJHU GLVSOD\V D FRQVLGHUDEO\ VKRUWHRBE &P L3H
WKH 3URFHVVHV VHFWLRQ 7KLV OLVW UHSUHV§IQWNDAKBINEDFN WKURXJK ROG FRSLHV RI 7KH 3 6l
UHDOO\HVVHQWLDOWRNHHS :LQGRZV UXQQLQJ an\/Wfﬂ@W , QRWLFH WKDW , VWDUWHG WKLV PR
GRZQ RU GLVDEOH DQ\WKLQJ LQ WKLV VKRUW OLI/W ZERQXRRQ LQ )HEUXDU\ 7KDW PDNHV WKLV
DUH UXQQLQJ LQ :LQGRZV QRUPDO PRGH <RX UXXERXW WKH WK LQVWDOOPHQW KDUG WR EHOL
ULVN RI QRW RQO\ FUDVKLQJ \RXU V\VWHP EXW \AXIBWVHG RXW DV D GLVFXVVLRQ RI WKLQJV 1HZ %
QRW EH DEOH WR ERRW XS DJDLQ ZLWKRXW GRIRIVWUHBWIKE FRPSXWHU ZRUOG EXW PXFK KDV FKDC(
UHLQVWDOO RI\RXU RSHUDWLQJ V\VWHP 7KH LGHQKHWKIH®@ :H DUH QR ORQJHU LPSUHVVHG ZLWK L
WR LPSURYH WKH SHUIRUPDQFH RI\RXU VAVWHP RYRM/BRW.PSURYHPHQWYV LQ &38 SHUIRUPDQFH $UJ
\RXUVHOI RXW RI EXVLQHVWV PHQWV RYHU WKH PRVW SURILFLHQW :HE VHDUFK H

<RX FDQ PDNH D KDQGZULWWHQ OLVW RI WKH ISURFSUAMIV\ ZHOO EHHQ VHWWOHG IRU QRZ 'LVFXV!
WKDW DUH UXQQLQJ LQ 6DIH ORGH DQG XVH WKBWKYWWIQG RWKHU PDOZDUH KDYH JURZQ ZD\ EH\R
UHIHUHQFH EXW KHUH LV DQRWKHU PHWKRG WKH VFRSH RIWKLV FROXPQ /& PRQLWRUV DUH QR OR

&OLFN RQ D EODQN DUHD RI WKH :LQGRZV 7DVNSSUBKLELWLYHO\H[SHQVLYH VXIIHUIURP SRRU EULJK!
DJHU WR PDNH VXUH LW LV DFWLYH &OLFN WKB QURHRX/HKLHZLQJ DQJOH DQG UHODWLYHO\ VOX
WDE UHIUHVK UDWHYV *

3UHVV $0OW 3UW6FUQ WR FDSWXUH WKH LPDJH RERHYRQ WR ORRN IRU ORQJ UDQJH WUHQGV LQ FRF
GLDORJ ER[ DQG VWRUH LW LQ WKH FOLSERDUG\WHHRIKQRORJI\ ,Q P\ -XO\ $XIXVW FROXPQ

&ORVH WKH :LQGRZV 7DVN 0DQDJHU 'LDORJ ERPHQWLRQHG WKH ELUWK RI D QHZ :HE VHDUFK VWUI

&OLFN RQ WKH 6WDUW EXWWRQ EDVHG RQ HYDOXDWLQJ K\SHUOLQNVY WR LGHQWLI\ W
JURP WKH 6WDUW OHQX RSHQ WKH $00 3URJUORYDQW :HE VLWHV IRU D JLYHQ VHDUFK WHUP , V.
VHFWLRQ FDOO\ GHVFULEHG D VHDUFK SURJUROHFOHUIHIRN
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ZDV EHLQJ GHYHORSHG E\ WKH FOHYHU IROMGDWE®? ,W LV EDFNZDUGV FRPSDWLEOH ZLWK WKH R
ZDV KLIKO\ VXFFHVVIXO 7\SLFDOO\ ,%0 XVHG LW RB2KLFK RSHUDWHV DW XS WR 0ESV $ WKLUG
LQWHUQDOO\ DQG GLG QRW PDNH LW SXEOLFO\ DMBDQBPOB $V D RSHUDWHV DW XS WR OESV DQG
D IRRWQRWH , DGGHG WKDW D VLPLODU SURJURHVEBIGRAHUHQW IUHTXHQF\ UDQJH WR PLQLPL]H LC
GHYHORSHG DW 6WDQIRUG 8QLYHUVLW\ ZDV PDBHHDAN 2L WK RWKHU HTXLSPHQW ,W LV QRW RIWH(
DEOH LQ EHWD IRUP WV QDPH" *RRJOH FRP ,%KH ,((( KDV DOPRVW FRPSOHWHG ZRUN RQ D QHZ
PLVVHG WKH ERDW DJDLQ VWDQGDUG  Q WKDW VKRXOG LQFUHDVH WKH W
W LV QR FRLQFLGHQFH WKDW , UHDG DERXWPtRRI®H UPWH WR D PD[LPXP RI 0ESV ,Q DQWLFL
WKH-XQH  LVVXHRIBFLHQWLILF $PHULFDQ 7KHBBVWWVRQ RI WKH QHZ VWDQGDUG VHYHUDO ZLUHOHV'
LQWHUHVWLQJ QHZ GHYHORSPHQWYV ZLWK SRWM@RQLBORYRGHUY KDYH EHHQ PDUNHWLQJ QHZ SUF
WHUP LPSRUWDQFH DUH QRW ILUVW UHSRUWHGWRDB& BUIRYLGH IDVWHU FRQQHFWLRQV RYHU JUH
JLQH RU 3& :RUOG EXW LQ KLIK TXDOLW\ SXEOLRAM@ERIYV $FFRUGLQ3&WRUOG )HEUXDU\
ZLWK D PRUH JHQHUDO UHDGHUVKLS , RIWHQ ILQGHWIWHIIHYW 5DQJHOD[ :LUHOHVV 5RXWHU DQG
LQJ GHYHORSPHQWYV UHSRUMHHGRQRPLVWKH  1RWHERRN $GDSWHU FDQ FRQQHFW DW FORVH UDC
RXWVWDQGLQJ %ULWLVK ZHHNO\ QHZV PDJD]LQBHRXYHORH VDPH UDWH  OESV DV D VWDQGDUG ZLL
DV RQ WKH :HE VLWH RI%#&H1HZV 2WKHU JRRG  (WKHUQHW FRQQHFWLRQ 7KH URXWHU KDV
VRXUFHV DUH QDWLRQDO QHZVSDSHZKNHVKER DYQWHQQDV DQG WUDQVPLWV RYHU QRQ RYHUO
<RUN 7LPHV 7KH :DOO 6WUHHW -RXIDQIEB6$ EDQGV ZLWKLQ WKHDOORWWHG  0K] IUHTXHQF\ EDQ
7RGD| EXW , GRQ2W JHW WR UHDG WKRVHSMHIXDBKCHMYH WKLV SHUIRUPDQFH
VLIQ RI WKH WLPHV WKH $SUMYXH RIKH (FRQR 7KH KLJK VSHHG PD\ EH XVHIXO ZKHQ \RX XVH
PLVVW¥FDUULHV WKUHH IXOO SDJH LQ \RXU IDFH DGEIVIRAMGRK JREEOLQJ DSSOLFDWLRQV VXFK DV
WKH HQHUJ\ DGYDQWDJHV RI $0' 2SWHURQ SURPMM@RISKRQ\ QHWZRUN JDPLQJ RU VWUHDPLQJ DXGL
EDVHG VHUYHUV HJ §<RX FRXOGaYH KLUHG YHGHR ,|\RX PRVWO\ XVH D ZLUHOHVV /RFDO $UHD 11
QHHUV  ,7VXSSRUWSHRSOH LQWHUQV DQ@RQN /$1 LQ \RXU KRPH WR VKDUH DQ ,QWHUQH\
QHZ &,2 ZLWK WKH DPRXQW RI PRQH\ ZDVWHG E\ BRQQHFWLRQ \RX KDYH QR QHHG IRU SUHPLXP KL
$0' SRZHUHG VHUYHUV" 1R PHQWLRQ Rl ,QWHO ZKSHIHG ZL IL HTXLSPHQW 7KH IDVWHVW GRZQORDG \
LV IHHOLQJ WKH FRPSHWLWLRQ 'DYLG LV VWDUDNYQUOTESHANRP P\ ORFDO FDEOH SURYLGHU 6,*(&2!
VDQG LQ *ROLDWK V IDFH LV OESV ZLWK LWV SUHPLXP ;VWUHDP VHUYLFH $W W
2Q WKH RWKHU KBR®DJDJLQH LV QRZ PRVWOVSHHG HYHQ WKH VORZHVW  E HTXLSPHQW LV DC
GHGLFDWHG WR JDGJHWV LQFOXGLQJ D UHYLHZ XRQWWYRADVKRUW GLVWDQFHV 7KH  J VWDQGDU(
LVVXH RI WKH OHUFHGHYV 0/ ZKLFK LV SUHIHUUHG IRU FRQQHFWLRQV DW JUHDWHU GLVWD:!
ORDGHG ZLWK HOHFWURQLFV DQG VHOOV IRU XSDMRWMKRRJ VXIILFLHQW WUDQVPLVVLRQ UDWHV
VDQG GROODUV $ SDJHUHYLHZRI9LVWD QRW H[SHRWHGERXJKW D QHZ FRPSXWHU , PRYHG WKH ODS
WR EHFRPH DYDLODEOH XQWLO -DQXDU\ DSVWRHUV WR P\ GHQ DW WKH RWKHU HQG RI WKH KF
HDUOLHVW UHSRUWV WKDW RQO\ RI FXUUHQWFREBXWIRNXDG IO\ LI LW ZHUH DOORZHG LQVLGH
ZLOO EH DEOH WR XVH LW 9HU\ IHZ ZLOO EH UHIFBSRE®WKRI SHQHWUDWLQJ IORRU MRLVWV DQG DLU
PXFK EDOO\KRRHG $HUR *ODVV LQWHUIDFH PZQWKRFWY WKH GLVWDQFH EHWZHHQ WKH FRPSX
XSJUDGLQJ WKHLU JUDSKLFV FDSDELOLWLHY DERXW  IHHW 7KLV LV ZHOO ZLWKLQ WKH UDQJ
3& :RUOGVWD\V FORVHU WR VSHFLILF FRPSXWHU WRSXEEPHQW LQ RSHQ DUHDV EXW GXH WR WK
EXW KRZ PDQ\ § %HVW 1HZ 6LWHV" DQG §%HVWLQWHUYHQLQJ REVWDFOHV , ZDV XQDEOH WR HVW
6WXII"GR ZH QHHG" 7KH PRVW LPSRUWDQW FRQWUHEXWEREBVFRQQHFWLRQ EHWZHHQ P\ VWDQGDUG
RIWKHVH 3& 0DJD]LQHV DUHWKHLU SURGXFW HY BXOWHIRQYG WKH 'HOO ODSWRS ZLWK LWV EXLOV
2WKHUZLVH KRZ ZRXOG ZH KDYH NQRZQ WKDVEBDQG J FDSDEOH :L)L DGDSWHU , GLVDEOHG
PDQDJHG WR RYHUWDNH ,QWHO LQ &38 WHFKQRWRDW DGDSWHU DQG SOXJJHG LQ D VWDQGDUG 1
'L )L 3URJUHWV ZLUHOHVV 86% DGDSWHU :* Y ZLWK WKH LQFOXGHC
,Q MXVW D IHZ \HDUV DV HTXLSPHQW FRVW GUSESSHREMR 7KLV JDYH PH D VWURQJ FRQQHFWLRQ W
DIRUGDEOH OHYHOV ZLUHOHVV FRQQHFWLRGRWXWHWRPMHEKH RWKHU HQG RIWKH KRXVH ZLWKD |
FRPSXWHUV LQKRXVHKROGV KDYH EHFRPH FRPPRGEEMERYVVLRQ VSHHG RIWKHIXOO  0ESV $OWKRXJt
6HYHUDO ,((( VWDQGDUGV DVVXUH LQWHURSHOBBEODHORZHG PH WR VHW XS WKH DGDSWHU
EHWZHHQ GLIIHUHQW PDNHV Rl HTXLSPHQW 7k ARV IHHW RI WKH ODSWRS FRPSXWHU LW ZDV
SRSXODU VWDQGDUG WRGD\ LV  J FDSDEOH RKHRE-HQW WR 9HOFUR WKH DGDSWHU WR WKH C
QHFWLQJ DW VSHHGV XS WR  PHJDELWV SHURRfPREIAU VR WKDW LW ZDV URXJKO\ SDUDOOHO Z
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DQWHQQD RI WKH URXWHU W JRHV WR VKRZ.QWHDAWMIEKH PLOOLRQ WR IXQG WKH YDULRXV W
TXDOLW\ Rl WKH :L )L HTXLSPHQW FDQ PDNH D VLOBOXGLQJ WKH IRXQGLQJLQ  RI 7KH 3HZ ,QWHUQF
FDQW GLIIHUHQFH LQ WKH UHVXOWV ZKHQ FRQG$PHIBIGRD QUIHH 3URMHFW ZKLFK VWXGLHV WKH VRFLI
OHVV WKDQ RSWLPDO FLYLF LPSDFW RI WKH ,QWHUQHW RIWHQ FRQVLGF
B6KRXOG <RX 6KLVHQ 6KR" PRVW IDUUDQJLQJ EHKDYLRU FKDQJLQJ FRPPXQLF
%URZVLQJWKURXJK WKHJDPHV DYDLODEOH ZIWHERYQQRYDWLRQ VLQFH WKH LQYHQWLRQ RI SUL
GLVWULEXWLRQV VXFK DV /LQVSLUH DQG ;DQGURVKHKBERMHFW SURGXFHV UHSRUWV WKDW H[SO
SHQHG RQ D 0DK -RQJJ YDULHW\ FDOOHG 6KLVH@-BRRFW Rl WKH ,QWHUQHW RQ IDPLOLHV FRPPXQL
\RX OLNH WR SOD\ 0DK -RQJJ\RX RXJKW WR JLYH IZRBNVRQRG KRPH GDLO\ OLIH HGXFDWLRQ KHDOWK
LW LV GHILQLWHO\ KDELW IRUPLQJ 7KH JDPH VIWRGWMWRRK\WQG SROLWLFDO OLIH 7KH 3URMHFW DLP\
ZLWK D VTXDUH JULG RI ODK -RQJJ WLOHV 7KH YAQHIRIWKRULWDWLYH VRXUFH RQ WKH HYROXWLF
WKH JULG FDQ EH YDULHG EXW , IRXQG [ D VXL\W@B#tIQHW WKURXJIK FROOHFWLRQ RI GDWD DQG D
VL]H 7KHJRDO RIWKH JDPH LV WR UHPRYH LGHQWHSOARLGIG/GHYHORSPHQWY DV WKH\ HIIHFW WKH
LQ SDLUV ZLWK WKH UHVWULFWLRQ WKDW D SDARMI®@VLOHV FDQ
RQO\ EH UHPRYHG LI WKH\ FDQ EH FRQQHFWHG Ziti igp/LV RI WKH UHSRUWYV DUH QDWLRQZLGH U
PRUH WKDQ VWUDLJKW OLQHV KRULJRQWDO RUIVWURHRP®HOHSKRQH VXUYH\V DV ZHOO DV RQC
ZLWKRXW FURVVLQJ RWKHU WLOHV <RX FDQ VSHAIWMVKBWWEKPWD FROOHFWLRQ LV VXSSOHPHQWH
JDPH PXVW EH VROYDEOH DOWKRXJK WKDW GRMWIWPPEKUURP JRYHUQPHQW DIHQFLHV DFDGHPLD
DQWHH WKDW \RX OO DFWXDOO\ VROYH LW RQ DRWHN tSHEKHY HQXHV REVHUYDWLRQV RI ZKDW Sk
VHFRQGDU\ JRDO LV WR VROYH WKH JDPH LQ WIRQGKRANHINWEHKDYH ZKHQ WKH\DUH RQOLQH LQ Gt
WLPH 7KH JDPH UHPHPEHUV SUHYLRXV VFRUHWYQWHEMMAZY ZLWK ,QWHUQHW XVHUV DQG ,QWHUQH
\RX DVVHVV\RXU LQFUHDVLQJ SURILFLHQF\ 0\ ILU\R@IDIPHP QG RWKHU HIIRUWV WKDW WU\WR H[DPLQH L(
WRRNPH PLQXWHV EXW VLQFH WKHQ , KDYH PRISIHERXS EHKDYLRU 7KH 3URMHFW UHOHDVHV
D IHZ LQ VOLIJKWO\ XQGHU PLQXWHV SLHFHV RI UHVHDUFK D\HDU YDU\LQJ LQ VL]H VFRSH
7KHUH DUH PDQ\ YHUVLRQV IRU :LQGRZV DYDLOPHEHIH-RQ
$ OLVWLQJ LV DYDLODBOWAMBQKRPH KDOGHQ QHIAWHVW WUHQGV IURP WKH SURMHFW UHSRUWV
YNS YNS VKLVHQVKR KWFRZQORDGHG D JDPH ERXPEHU RI DGXOW XVHUV DUH QRZ DOPRVW HTX
'DQLHO 9DORW IURPWS GYDORW IUHH IU JIDPHBKMBHG EHWZHHQ PHQ DQG ZRPHQ UHSUHVHQWLQ.
WKDW LV ZHOO LPSOHPHQWHG EXW *RRJOH GLVBOBRHRILEPQ DGXOWV ZKR XVH WKH ,QWHUQHW Z
RWKHU YHUVLRQV DOVR 6KLVHQ LQ FXOLQBUEHGYHPN UHSUHVHQWY DSSUR[LPDWHO\ PLC
XVXDOO\ FDOOHG 6]HFKXDQ DIWHU WKH &KLQHVISRRYHQrHUH LV ZKDW ZH GR RQOLQH 6HQG HF

LV DOVR NQRZQ DV )RXU 5LYHUV *LYHLW D WU\  XVHDVHDUFKHQJLQHWRILQG LQIRUPDWLRQ
7KH (GLWRULDO &RPPLWWHH RI WKH $VVRFLDWLRQ RiHBUWRQIBY D PDS RU GULYLQJ GLUHFWLRQ ORRN

&RPSXWHU 8VHU *URXSV $3&8* DQ LQWHUQDWLRQDO RPBIPNK PHGLFDO |_Q|RUPDW|_RQ UHVHDUFK

WLRQ RI ZKLFK WKLV JURXS LV D PHPEHU EULQJ\HVWRVMJ@&&QGXFW RU VHUYLFH EHIRUH EX\LQJ LW FKHEN V

&RPSXWHU +\VWHULD 3#HBWKHU ORRN IRU LQIRUPDWLRQ RQ D KREE\ R

E\ %HUU\) 3KLOOLSYQWHUHVW JHW WUDYHO LQIRUPDWLRQ JH

CRPSXWHU &OXE Rl 2NODKRPD & fZV ~ EX\ D SURGXFW VXUl WKH ZHE IRU

HZ" FRXOG FRQMXUH XS VHYHUDO LPDJHVIXQ \RXUEX\ RU PDNH D UHVHUYDWLRQ IRU WUDYH

3 PLQG )RU H[DPSOH \RX PLJKW WKLQN RI DORRNIRUSROLWLFDO QHZV LQIRUPDWLRQ  DQC

KXPDQ H[SUHVVLRQ XWWHUHG XSRQ LQKD®RULINVNKHU SHUFHQWDJHV RI XVH RQ RQOLQH DFWLY

H[RWLF SHUIXPH RI D VNXQN 3HUKDSV \RX PLIKWAMKI S LQWHUQHW RUJ  KWWS ZZZ SHZLQWHUQ

RI DQ DFKLQJ EDFN IURP WKDW KDUG ZRRGHQ 843! BMRVHZHEVLWH ZDV XVHG WR UHVHDUFK WKLV L
FKXUFK :KDW GRHV SHZ KDYH WR GR ZLWK FRPSXWYIOF\ DSSUHFLDWLRQ

3HUKDSV QRWKLQJ FDXWLRQ EHFDXVH \RX DUH UHBEIQFY WHVHDUFKLQJ WKLV 3HZ DUWLFOH , EH

WKH &+= WKH &RPSXWHU +\VWHULD =RQH ZRQGHULQJ LI WKH DUWLFOH PLIKW EH JRRG HQRXJk

7KH 3HZ &KDULWDEOH 7UXVWV DQ LQGHSWIGH®IWHG WR ZLQ D 83HZOLW]HU" 3ULJH 2Q VHF

QRQSURILW ZDV HVWDEOLVKHG EHWZHHQ  D®ERXIKW WKDW ZRXOG EH MXVW SODLQ 8SHZOLVK ™

E\ WKH FKLOGUHQ RI 6XQ 2LO &RPSDQ\ IRXQGHU _R\MgKGLWRULDO &RPPLWWHH RI WKH $VVRFLDWLRQ RI 3Hl

XWHU 8VHU *URXSV $3&8* DQ LOQWHUQDWLRQDO RUJDQL
3HZ DQG KLV ZLIH 0DU\ 3QGHUVRQ 3HZ ZLWK %RIZKLFK WKLV JURXS LV D PHPEHU EULQJVWRARYWLFOH

FUHDWLRQ Rl WKH 3HZ OHPRULDO )RXQGDWLRQ KRQRULQJ
WKHLU SDUHQWV2 PHPRU\ ,Q WKH IRXQGDWLRQ

7KH 5RFKHVWHU &RPSXWHU 6RFLHYRQIWRLKO\



)URP 7KH &O\QH WR MXVW WDNH D ORRN DW WKH DQQRXQFHP!
ZLOO LQFOXGH VRPH RI KLV FRPPHQWYV 7KH ILUVW SU

'HDOV*X\ PLIKW SLTXH\RXU LQWHUHVW DV LW GLG KLV EXW I

E\ %RE 7KH &KHDSVNDWH &O ORRN LW DQG WKH RWKHUV RYHU WKRURXJKO\ E
*UHDWHU 2UODQGR &RPSXWHU 8VHUV I \RXU GHFLVLRQ WR WU\ WKHP , KDYH HGLWH(

H ZRUNHG VRPH JUHDW WUDGH VKRZWVXGDRAYKH DQQRXQFHPHQW WHIW VR JR WR WKHL
. PROWK LQFOXGLQJ WKH OFRQDOGV :RUOHAVEN OLVWHG IRU PRUH FRPSOHWH LQIRUPDWLRQ
. VKRZ $WWHQGHHV ZHUH IURP DURXQ®& &RIY-QJ $Q\RQH"
ZRUOG DQG IRRG ZDV DOO RYHU WKDW VKRZ ORV@KRIL@KFR KDVUHOHDVHG YHUVLRQ RI6KULQNT7R
IRRG ZDV IURP DURXQG WKH ZRUOG DQG GLGQ2WBSSHRIGANR FRS\LQJ HQILQH GLVWULEXWHG DW QR
PH DW DOO VXFK DV WKH EXUJHUV ZLWK SULFFREXUWRIDQ\RQH 7KLV DSSOLFDWLRQ OHWV \RX FF
EXQV DQG WKH VKULPS EXUJHUV $Q DWWHQGHHJEQNARXU IDYRULWH '9' GLVNV LQ EULOOLDQW TXI
WDNH D PLQXWH WRXU VKRZLQJ VRPH Rl WKHLZKAWK.V FRPSOHPHQWHG E\ D VXUSULVLQJO\ KL
RGV IRU SUHSDUDWLRQ DQG TXDOLW\ FRQWURGURKHYVHQYBHHG <RX FDQ FRS\DQ HQWLUH'9" FRS
%LJ ODF DQG IULHV $QRWKHU GD\, KDG WKH ODUIKRVRBLY PRYLH RQO\ RU FRS\ LWV FRQWHQW HOF

7DVW\ D OF'RQDOG?2V EXUJHU VHOHFWLRQ , HY¥RIOHIFAVLYHO\ 7KH RXWSXW FDQ EH VDYHG WR WKH K
$Q LFH FUHDP ERRWK FRQWLQXRXVO\ JDYH RXWEHNEVIARDPQ ,62 LPDJH RU FRPSUHVVHG DQG EXUQ
FRQHV DQG VXQGDHV RQWR RQH '9' GLVN 7KH EHVW WKLQJ LQ FRS\LQJ '9'

, ZDV VWDWLRQHG DW VRPH H[LW GRRUV RQBLEDVDH@/K 6KULQN7R LV WKDW LW QR ORQJHU LG
KHDUG PXVLF , NQHZ ZDV KLW FRXQWU\ ZHVWHGERXV DQG VRPHWLPHV FRQIXVLQJ FRQILIXUC
PXVLF , ILQDOO\ ORRNHG LQVLGH DQG WKHUH F&W.QRDBRY $, FKRRVHV WKH SHUIHFW EDODQFH DXW
VWDJH ZDV -R 'HH ODFLQD OLYH SHUIRUPLQJ VREHDRO\

KHU KLW VRQJV 7KHUH ZHUH RQO\ DERXW  SHREZH*X\ IRWH %RE &O\QH VD\V WKH IUHH YHUVLF
WKHUH EXW LW ZDV DQ XQDQQRXQFHG SHUFRPEDERV $GZDUH :KHQ8 WR EH VSHFLILF DQG UHF
VSRQVRUHG E\ DQ H[KLELWRU , DOVR ZRUNHG DPWQ@CSERROLQVW LW +H DOVR VD\VWKH  YHUVLR
IRU WKHLU VHVVLRQV DUHD LQFOXGLQJ FRQFHUIRRQWRILRLQDQR DGZDUH LV DYDLODEOH IURP 'RZQ!
UHKHDUVDO E\ 'HVWLQ\aV &KLOG :KLOH , HOMR\FRPVIQE \RX FDQ WU\ LW IRU WKUHH GD\V EHIRUH

PXVLF , ZDV H[WUHPHO\ LPSUHVVHG E\ WKH W& WR EX\ LW +H VXJJHVWV JHWWLQJ \
VIVWHP VHWXS IRU WKDW FRQFHUW $ FRQYHQWRRQ-RDHYY L.KOO EHIRUH JHWWLQJ 6KULQN7R LI

YHU\ GLIILFXOW WR JHW TXDOLW\ VRXQG XQOHWMISIABNWWHFRS\ HQFU\SWHG "9V 7KH SURJUDP ZLC
VSHDNHUV DUH XVHG WKDW VSHFLILFDOO\ GLUHFRRWERUNRIGHPFU\SWHG FRS\SURWHFWHG'9'VL H P
FRQWURO UHYHUEHUDWLRQV 7KLV ZDV RQH FHRRIRHURIDE '9V ZLWKRXW WKH ODFKLQLVW GO
VRXQG V\VWHPV , KDYH KHDUG LQ WKRVH KDOOVZKAFFYXIRY OHJDO UHDVRQV WKH\ GRQ2W VXSSO\

WKHUH ZDV HDVLO\ D PLOOLRQ GROODUV ZRUWK BPFRKXQIYBWQGOO FDQ EH FKDOOHQILQIWR ILQG EXW
YLGHR HTXLSPHQW WKHUH ILQG LW D IHZ SODFHV VRPH RI ZKLFK ZHUH :DUH] VLW

‘H MXVW ILQLVKHG ZRUNLQJ WKH 6$3 6DSSKLUH 6KkRPH Rl WKH IHDWXUHV IRU 6KULQN7R *8, DUH
KWWS ZZZ VDS FRP VDSSKLUH! WKDW ZDV FRPELGRESRUW IRU ODFKLQLVW GOO 7KH SURJUDP KDV E
ZLWK WKH $68* $PHULFDV? 6$3 8VHUV? *URXBRGLILHG WR VXSSRUW QHZ ODFKLQLVW GOO 1
KWWS ZZZ DVXJ FRP! VKRZ ZLWK DERXW 6KULQN7R KDV D XQLTXH DELOLW\ WR PDNH '9' EDFN
DWWHQGHHV 9HU\ IHZ PDMRU FRPSDQLHV ZR{#Y WKW FDQQRW EH KDQGOHG E\ RWKHU '9' FRS\L
UHSUHVHQWHG , ZDV WROG WKDW DWWHQGH¥RIVEDDEHIQANH '9'6KULQN
ZKHUHIURP WR  GHSHQGLQJ RQ WKH 6DS f)UHH EXUQHU SOXJ LQ 7KH 6KULQN7R *8, SDFNDJH
SKLUH 6KRZ FDWHJRU\ WKH\ UHILVWHUHG IRUFRRIMELWK )R[%XUQHU D VKHOO SOXJ LQ WKDW Dt
QDWHO\ , ZDV ZDWFKLQJ WKH FRPSXWHUV IRU URKWWRNEXYQ GLUHFWO\IURP WKH :LQGRZV ([SORUHU -
WLRQ 7KH\ KDG IRRG GDLO\ IRU WKHLU VWDII DGBQ¥HKDYH WR GRQDWH RU GRZQORDG D EXUQH
LQYLWHG ,Q -XO\ ZH PLIKW ZRUN D OLFURVRIWJDRK#EFO\

WKDW ZLOO EH RQH Rl WKH ODUJHVW WUDGH VKR2Y HPEHH k@RI ZLWK EXUQLQJ RQWR '9' GLVNV
LQ 2UDQJH &RXQW\ &RQYHQWLRQ &HQWHU FRSLHG LPDJHV FDQ QRZ EH VDYHG DV ,62 LPDJHV R
'R <RXU +RPHZRUN WKH KDUG GLVN GULYH DQG EXUQHG RQWR GLVNV OD

%HORZ DUH VRPH DQQRXQFHG IUHHELHV D}%‘H%BU'—VHV
SDVVLQJ WKHP RQ ZLWK UHVHUYDWLRQV VLQFHF SRWMEHIRRLY 1HZ 6KULQN7R OHWV \RX DXWRPDW

WULHG DQ\ Rl WKHP , DVNHG P\ SURRIUHDGHBPYREIHVWRUH VFUDWFKHG DQG GHIHFWLYH 9" GL

7KH 5RFKHVWHU &RPSXWHU 6 RFLHYRQIWRLKO\



WKDW WKHLU FRQWHQW FDQ EH DFFHVVHG DQG\FRZDMEGDWD FRP!
$\QDPLF &RPSUHVVLRQ 7KH FRGH RI WKH G\QDPIRDUQ PRUH DERXW 7HFK (GLWLRQ DW KWWS ZZ
FRPSUHVVLRQ UDWH KDV EHHQ HQKDQFHG ZKMSXZRBHAGDWD FRP VS\ZDUH GRZQORDG SKS!
DOORZV XVHUV WR JHW DQ HYHQ VKDUSHU SLFWXWRZQORDG DQG WU\ LW LQ DFWLRQ IURP KWWS Z
$%XLOW LQ 30D\HU 1HZ 6KULQN7R IHDWXUHV D BXS\ZDUKEDWD FRP GRZQORDG VVLVHWXS H[H!
SOD\HU WKDW DOORZV WKH XVHU WR YLHZ VHOHEBVHGNEGKHR WLRQ UXQV XQGHU OLFURVRIW :LQ
WUDFNV 7KLV JLYHV \RX PRUH FRQWURO RYHU WBRIFRS\L®J $GGLWLRQDO LQIRUPDWLRQ RQ WKH
SURFHWV SURGXFW DV ZHOO DV LWV IUHH YHUVLRQ LV DYDLOI
5HDG PRUH LQIRUPDWLRQ DERXW 6KULQN7R *BWDMS ZZZ VS\ZDUHGDWD FRP!Y
KWWS ZZZ VKULQNWR FRP VRIWZDUH DVS! 3RVWDO DGGUHVV 7ULVQDS 7HFKQRORJLHV
:DWFK WKH RQOLQH WXWRULDO GHPR DW KWNISVIZZIR /Q %RQLWD 6SULQJV )/  86$
VKULQNWR FRP J7RXU DVS! 3URWHFW 7KRVH 3DVVZRUGV 2. DQG )UHH 7RR
6KULQN7R LV DYDLODEOH DV %DVLF DQG 3URIHVHKRQDRIUDP XVHV D VWURQJHQFU\SWLRQ PHFKDQ
%RWK YHUVLRQV UXQ XQGHU :LQGRZV ;3 7RI FK SUHYHQWV XQDXWKRULJHG DFFHVV  ELW $
%DVLF YHUVLRQ LV DYDLODEOH DV D IUHH GRZQEBISHIIRE (QFU\SWLRQ 6WDQGDUG (YHU\ XVHU FI
KWWS ZZZ VKULQNWR FRP VRIWZDUH DVS!  Fl#bwH D ILOH RI KLV KHU RZQ WKH SURJUDP LV YLU
3URIHVVLRQDO LV DYDLO DEOH DV D WKUHH GDb¥y@uP@DWIHEDVH IHDWXULQJ VLPXOWDQHRXV ZRU
SULFH RIWKH 3URIHVVLRQDO YHUVLRQLV  GR¥Q®RBE0 XVHUV ,Q WKLV ILOH HYHU\ XVHU KDV D K
RU SOXV 6 + ER[ 86" %RWK YHUVLRQV DUH FKLFDOO\ VWUXFWXUHG OLVW RI IROGHUV \RX FDQ F!
FRPSLOHG ZLWKRXW 'H&66 7R HQDEOH 6KULQN@ARZWMROHY GHOHWH UHQDPH HWF (DFK SDVVZF
GHFU\SW &66 XVHUVVKRXOG GRZQORDG 80DFKLQUMPRIGEEORX DGG WR RQH Rl WKHVH IROGHUV FRQWI
IURP WKH ,QWHUQHW IROORZLQJ ILHOGV VXEMHFW XVHU QDPH SDVVZRUG
3URGXFW SDJH OLQN KWWS ZZZ VKULQNWRLERPSDWK FRPPHQWV 7KH XVHU KDV DQ DELOLV
'RZQORDG OLON  KWWS 2777 VKULONWR FRP BGPMYRWH DQ XQOLPLWHG QXPEHU RI HWUD ILHOGV V

6KULQN7R $G)UHH H[H!  OE GDWD ,Q DGGLWLRQ WR WKLV \RX FDQ VHW DQ HISI
(PDLO LQIR#VKULQNWR FRP! GDWH IRU \RXU SDVVZRUG

3RVWDO DGGUHVV  6KULQN7R FRP JULW]$XURUD 3DVVZRUG 0DQDJHU KDV D EXLOW LQ SD
‘LQGLVFK 6WU SDWLQJIHQ *HUPDQ\ ZRUG JHQHUDWRU ZKLFK FKRRVHV DUELWUDU\ FRP
OLJKW %H D *RRG 6HUYLFH DQG )UHH WRQV RI V\PEROV DQG JHQHUDWHYV SDVVZRUGV WKI

7ULVQDS 7HFKQRORJLHV KDV UHOHDVHG LBSRVMBEOH WR JXHVV *HW WKH IHDWXUH OLVW IL
6S\ZDUH ,QWHUURJDWRU  7HFK (GLWLRQ O©7KHABMAWH %RE &0\QH FRPPHQWHG WKDW §, GLG QRV
WKDW §6\WWHP 6S\ZDUH ,QWHUURJDWRU 66, LYBUU¥PF\ VWDWHPHQW RQ WKHLU :HE VLWH 7KH\ GR
WRRO WKDW GHWHFWV DQG UHPRYHV PDOLFLBRRYQARIRZDXIGY OLVWHG RQ WKHLU :HE VLWH EXV
IURP FOLHQWV2 FRPSXWHUV W XVHV 7ULVQDSRWHQLF XHUH IURP SODFHV , KDG KHDUG HQRXJK DEF
3UHGDWRUWHFKQRORJ\WR FRPSDUH DSSOLFDVWIWRNMHYPBORQILGHQFH LQ , GLG QRW ILQG DQWKLQ
RQ D FOLHQWaV/ FRPSXWHU ZLWK DQ RQOLQH GIERREDNVKHRFRPSDQ\ RU WKH SURGXFW
VS\ZDUH GHILQLWLRQV WR LPPHGLDWHO\ UHYHDO $YI @RESOLW\ $XURUD 3DVVZRUG 0DQDJHU UX
FLRXV DSSOLFDWLRQV 7KH FRQVXPHU HGLWLRQAGHUWIIBRZY OH 3 <RXFDQGRZQ
6S\ZDUH ,QWHUURJDWRU RIIHUV PRQWKO\ TXDUVRDED\D®GDW KWWS ZZZ DQLPDELOLV FRP SDVVZF
DQQXDO SULRULWA IHH EDVHG DXWRPDWLF UHPRWTRSWURERZ QORDG 3DVVZRUG 0DQDJHU  ,QVWDO
7KH 7HFK (GLWLRQ DOVR RIIHUV $OWHUQDWH HPBHFWRUOE 3URGXFW SDJH OLQN KWWS
6FDQV )LOH +DVK *HQHUDWLRQ ,QWHOOLJHQW AMMDENWREVOLV FRP! (PDLO HJRURY#DQLPDELOLV
ORJ SDUVHU DQG D PHPRU\ SURFHVV NLOOHU 66, FRELQNHG
GLUHFWO\ WR RQH Rl WKH ODUJHVW PDOZDUH GDVKIBBAYHWLRU WKLV PRQWK OHHW PH KHUH DJDLQ
WKH ZRUOG DW ZZZ VS\ZDUH GDWD FRP! " PRQWK LI\RXU HGLWRU SHUPLWV 7KLV FROXPQ LV ZU

'HDOV*X\ QRWH ©1RWH WKH IHH EDVHG RSWLR®R RRX¥DXVHU JURXS PHPEHUV DZDUH RI VSHFLDORI
ILQG RXW PRUH RQ WKHLU :HE VLWH EXW %RE DRGIUKBEELHV , KDYH IRXQG RU DUUDQJHG DQG P\ FF
WURXEOH XQGHUVWDQGLQJ LW 7KH 7HFK (GLRH@R@VDIRARXOG QRW EH LQWHUSUHWHG WR HQFR!
RIIHUV $OWHUQDWH 'LUHFWRU\ 6FDQV )LOH +DVIGIHERYDDIH WKH SXUFKDVH Rl DQ\ SURGXFWV QR P!
WLRQ ,QWHOOLJHQW +LMDFNWKLV ORJ SDUVHU RRIGHIFMRRING , PLIKW VRXQG %RE 7KH &KHDSVNDV
SURFHVV NLOOHU 66, LV OLQNHG GLUHFWO\ WRMRGN FREFRHFN#PLQGVSULQJ FRP 9LVLW P\:HE VLW}
ODUJHVW PDOZDUH GDWDEDVHV LQ WKH ZRUOGB\WBWSZZZZ GHDOVJX\ FRP!

7KH 5RFKHVWHU &RPSXWHU 6RFLHYRQIWRLKO\



TXHULHY DUH KDQGOHG DW QR FRVW WKRXJ
ZQOLQH /LEUDULDQV 1HYHU 6D\ 6\%-MHV LQFXU FKDUJHV $ OLEUDU\ FDUG XVXDOC

E\ *DEULHO *ROGEHUdHHGHG 6RPH OLEUDULHV FXUUHQWO\ PDLO Sl

$3&8* $GYLVRU &ROXPQLVW $$53 &RPSXWHU 7HFKQRO .
HEVLWH 777 DDUS RUJ HVHDUFK UHVXOWV H PDLOLQJLPDJHV ZLOO SURYLC

/ LEUDULHV KDYH LPSURYHG VLQFH EDE\ EM¥RBYU{H DQG UHGXFH FRVWV

DWWHQGHG JUDGH VFKRRO SHVHDUFK DV WKH VEFHQRV WHFKQRORJ\ KHOSV OLEU
RQFH RQO\ DYDLODEOH LQ SHUVRQ RU E\ Wi ULHV HQVXULQJ WKDW DOO TXHVWLR
LV EORVVRPLQJ LQWR GLYHUVH RQOLQH §DVN B{EililppBRC HOLPLQRDWLQJ GXSOLFDWH UHV:

VHUYLFHV KDQGOLQJ TXHVWLRQV UDQJLQJ IU ey 1LOO LQ IUHTXHQWOL XVHG DQVZHUV

RY
FXULRVLW\ DQG KRPHZRUN UHODWHG WR EXVL(?{_FI VR VRUWV RI TXHVWLRQV DUH DVNHG RQO
VHDUEK DUH SRVHG E\ SKRQH RU LQ SHUVRQ ZLWK DGGLWI

VHQVLWLYH DUHDV VXFK DV VH[XDO LVVXHV 4XHULH

JULHQGO\ 2Q0LQH /LEUDULDQV 1HYHU 6D\ 6KKK 112 WK KRPHZRUN!PDWK VI[:LHQFH IDLU FKDOOH(C
I

*URZLQJ XS, ZDV OXFN\ WR OLYH MXVW D IHZ BOG FRXQWU\ UHSRUWV /LEUDULDQV HQMR

5%?)\5/3\/ REVFXUH JHP VXFK DV EHLQJ DVNHG D

EHU WKH FKLOGUHQ2V OLEUDULDQ HQFRXUDJL

UHDGLQJ DQG ERRNV 7KH OLEUDU\ ZDV UHEXL KHHFRQRPLFLQIUDVWUXFWXUH RIUDL!

HULWDLQ "
HHNH[SUHVVLRQS [ PHDQVWKDW VRPHWKLQ
WSRO0 WLPH DFFHVV WR H PDLO WKH :HE VKRS
PJ, DQG RWKHU RQOLQH VHUYLFHV WKHWUH
'DERXW EHLQJ DEOH WR DVN TXHVWLRQV Zk

%
WKDW WKH 8QHZ" OLEUDU\ ZDV XQGHUJRLQJ UH
DQG LPSURYHPHQW 7KHQ , UHDOL]JHG WKDW ZK
OLNH \HVWHUGD\ ZDV ILYH GHFDGHYV DJR

\HDUV 5HVHDUFK DVVLVWDQFH RQFH RQO\ DYD
SHUVRQ RU E\ WHOHSKRQH LV EORVVRPLQJ LQ &
RQOLQH 8DVN D OLEUDULDQ" VHUYLFHV 7KHVH
VRUWV Rl TXHVWLRQV JHQHUDO FXULRVLW\
UHODWHG EXVLQHVV UHVHDUFK HWF -XVW
PHGLFDO RU OHJDO DGYLFH

(PDLO DVVLVWDQFH KDV EHHQ DYDLODEOH
WLPH /LEUDULDQV VRPHWLPHV OLNH LW EHFDX

2y KDUG IRU OLEUDULHV WR SURYLGH Wk
> 4. IS OHYHORIVHUYLFH HVSHFLDOO\ZKHG
OLPLWHG 6R WKH\ VXSSRUW HDFK R\
WLRQDOO\ LQWHUQDWLRQDOO\ E\VKDU
BUVLVWDQFH FKRUHV 4XHVWLRQV DUH
G URXWHG WR RQ GXW\ OLEUDULDQV!ZKF
IURP KRPH LQ SDMDPDV DQVZHULQJ R
GLVWDQFH TXHULHV
EUDULDQV VRPHWLPHV QHHG KHOS!VR W
“_‘ BWXPSHUV PDLOLQJ OLVW OHWV WKHF
V\VWLRQV
E;{g DQG WKH SXEOLF DUH OHDUQLQJ WRJ}
UROLF WRROV 1HZ WHFKQRORJLHV I
WLQJ GLYHUVH FOLHQWHOHV EVIRU H[DPS
LQJ QRQ (QJOLVK VHUYLFHV
TH D IHZ WLSV UHIJDUGLQJ RQOLQH TXH
RXU QDPH H PDLO SKRQH IRU DQVZHULQJ I

SHRSOH ZDLWLQJ RQ OLQH RU KROGLQJ RQ WK
LW FDQ EH VORZ LI D TXHVWLRQ PXVW EH FODULI
LPSRUWDQW VLQFH SHRSOH RIWHQ GRQ2W DVN
UHDOO\ ZDQW DQVZHUHG $QG RQOLQH LQWHUD

ZKLFK DOO KHOS FRPPXQLFDWLRQ
,Q DGGLWLRQ WR DFFHSWLQJ H PDLO OLEUDU‘R—E\}'
IRUPV IRU VXEPLWWLQJ TXHULHV WDNH TXHVW

LQVWDQW PHVVDJILQJ DQG RIIHU LQWHUDFWLY 'I';é I. W LRO XVH SODLO WHW QRW IRUPDWWH
+LIKO\LQWHUDFWLYH LQVWDQW PHVVDJILQJ DQ T,i DM ety ODI DOORZ WLPH JRU DO DOVZHU!
DOORZ TXLFN FRQYHUVDWLRQV RIWHQ SURYLG[EQ 7 !

\V

A D ZHHN RU VR )LQDOO\ FRQWDFW WKH |

ZLWKLQ D IHZ PLOXWHV 1HZHU WHFKQRORJLH BV $ OLEUDU\ LQ 30\PRXWK OLFKLIDQ KDV L

9R,3 YRLFH RYHU ,3 ,QWHUQHW WHOHSKRQ\ DQ
FHOO SKRQH WH[W PHVVDJLQJ PD\ VRRQ L TXHULHV DERXW 30\PRXWKYV LQ ODVVDFKX\

boac
UHVHDUFK DYDLODELOLW RQOLQH OLEUDU\ VHUYLFHV LV HDW\ RQF
/LEUDU\ SROLFLHV YDU\ UHIJDUGLQJ DQVZHU UOHW FROQHFWLRO 6RPH OLEUDULF
(HVLGHQW TXHVWLRQV VRPH VSHFLDOLJHG TX PR DOG WKH QWHUQHW ([SORUHU -+
KLYWRU\ RELWXDULHV QHZVSDSHU FOLSSLOIVEE VAN, i ox[ DG 0DFLQWRVK VIVWHPY D

EH KDQGOHG E\ D OLEUDU\ QHDU WKH DUHD RI B0\ VXSSRUWHG 7KHUH2Y JHQHUDOO\ Q

7KDW EULQJV JHQHDORJ\ TXHVWLRQV IURP IDU o
SHRSOH UHVHDUFK WKHLU DQFHVWRUY ZQORDGRULQVWDOO %URZVHU SRS XSEORI

7KH 5RFKHVWHU &RPSXWHU 6RFLHYRQWRLKO\



ILUHZDOOV VRPHWLPHV JHW LQ WKH ZD\ EXW WKHEERBRBVEROAHYHQ §,GD .QRZ
FXVWRPL]HG 6RPH UHFHQW H[DPSOHV

6WDUW E\ ILQGLQJ \RXU OLEUDU\®V :HE VLWHS§RGGHQO\Z"
H[DPSOH , ORFDWH P\ OLEUDU\ E\ VXEPLWWLQJ SIRQHDPRUQLQJ D FRXSOH RI ZHHNV DJR , UHFHLYHC
FRXQW\" OLEUDU\ WR *RRJOH >777 JRRJOH FRP&DQO0 PQG WKH SHUVRQ RQ WKH RWKHU HQG RI WK
FRXOG FOLFN IURP P\ FRXQW\ JRYHUQPHQW :HE ¥RGYPNMNAWVLRQ ZDV REYLRXVO\ YHU\ XSVHW 6KH H[FOD
WKH OLEUDU\ SDJHV 2U *RRJOLQJ OLEUDU\ TX@8XGEGRQWD\ DOO RI P\ GHVNWRS LFRQV DUH JRQH , Gl
\LHOGV PDQ\OLEUDU\VLWHV RIIHULQJDQVZHUV TBRIQOQWRN.QJ 30OHDVH KHOS PH
IRUOLQNVOLNH$VN $/LEUDULDQ RU 8+RPHZRUN +HB&V VLWXDWLRQ VHHPHG WR EH VHULRXV , KDG
/LQNV DQG VHUYLFHV ZLOO YDU\ ZKHQ , FOLFNK&HIDUE RI WKLV KDSSHQLQJ , GLGQ2W KDYH DQ\WKL(
/LEUDULDQ , FDQ FKRRVH EHWZHHQ FKDWWLQJ MERBLERQJIQGDU IRU DQRWKHU WZR KRXUV VR, KRSSH
RU RI FRXUVH DFWXDOO\ YLVLWLQJ D OLEUDU\  86DSSKLUH%OXHOLFD" PDUNHWLQJ GLYLVLRQ FRC

,Q UHVHDUFKLQJ WKLV DUWLFOH , FKDOOHQJHGPPRBLEIWHRANUVH OLDWD IRU WKH VKRUW GULYH XS WI
ZLWK WZR TXHVWLRQV , ZDV GHOLIJKWHG WKBWHMKHDOO OHVD 9LOODJH KRPH 6KH ZDV ULJKW
TXLFNO\ QDPHG WKH REVFXUH %ULWLVK 79 VKREFRQRWHAHUH LQGHHG PLVVLQJ $ VLPSOH ULJKW FOL
QDPH , FRXOGQ3W UHPHPHEKH) 'XFKHVV Rl '’XNH WKHEODQN GHVNWRS KRYHU RYHU $UUDQJH ,FRQV E
6WUHHM)G IRXQG D VFLHQFH ILFWLRQ ERRN FRQWEBHQ GODFN RQ 6KRZ 'HVNWRS ,FRQV 7KLV ZDV GF
VKRUW VWRU\ , ZDQWHG WR UHUHDG QLWHO\DQ DFW E\ WKH §OLWWOH SHRSOH " $V, VDLG

1R PDWWHU KRZ WKH\HYROYH ZKHWKHU DV EXHOGBQRY WKLV VLWXDWLRQ EHIRUH 7KHUHIRUH L
RU RQOLQH OLEUDULHV2 FRUH PLVVLRQ LV HNWBCENNLOIRW OH" ZLVKLQJ WR JHW RIl WKH KRRN
SURYLGLQJ WLPHO\ LQIRUPDWLRQ LQ D FXVWRPHHWIVEBHQGQY LQ P\ HDU KRZ , PLJKW DUULYH DW W
IRUPDW VROXWLRQ 6LQFH WKH FOXE PHPEHU ZDV LQ WKH

7KLV DUWLFOH RULJLQDWHG RQ $$53%V &RPSXWHUV DQGRRIKORIG WKH KRXVH JLUO KDG OHW PH LQ , TXLFNC
RJIHE VLWH 2ZZ DDUS RUJ FRPSXWHUV DQG LV FRSIWLIKMRGIE/FHQH

$$53 $00 ULJKWV DUH UHVHUYHG LW PD| EH UHSURGXFHG ,
ORDGHG GLVVHPLODWHG RU WUDQVIHUUHG IRU VLQJOH%%M\%GD\ WKH VDPH ODG\ FDOOHG DQG VDLG
OQRQSURILW RUJDQLJDWLRQV IRU HGXFDWLRQDO SXUSRVHKEHMRDNERP SXWHU™ ,FRQ ZDV PLVVLQJ IURP WKH

WLRQ WR $$53 ,W VKRXOG EH XQFKDQJHG DQG WKLV SGUPMPARS 5HDOL]LQJIWKDW LW ZDVQ2W WKH QRUPDC
LQFOXGHG 30HDVHH PDLO*DEH*ROGEHUJDWJDEH DW JDRHJROGEBEN LFRQ , ZDV SX]JOHG 1RW WKLONLQJ Wi

ZKHQ IRX XVH LW RU IRU SHUPLVVLRQ WR H[FHUSW RU FR}?%%O DJDLQ VOLG RQWR WKH VHDW LQ WKH OLL
YHVOLD

7KH (GLWRULDO &RPPLWWHH RI WKH $VVRFLDWLRQ
&RPSXWHU 8VHU *URXSV $3&8* DQ LQWHUQDWLRQDO ROV UULYHG RQ WKH VFHQH 6XUHHQRXJK PRW!
WLRQ RI ZKLFK WKLV JURXS LV D PHPEHU EULQIVHWKR \RBUWZERAH YLVLEOH EXW WKH 80\ &RPSXWHU" LFRQ ZDV QF
- WV QRUPDO SRVLWLRQ ,W ZDVQ2W LPPHGLDWHO\ Y
6XGGHQO\« DWHU QRWLFHG WKH WRS HGJH RI WKH LFRQ SURWI
RU ", GLGQ-W GR DQ\WKLRBJN WKH WDVN EDU 2QFH DJDLQ , PRYHG WKH SRl
EODQN VSRW RQ WKH GHVNWRS D ULJKW FOLI
3DUW PRXVHDQG FKRVH $UUDQJH ,FRQV E\ DQG FKRVH 1DP}
RU D PROWK-V ORJ RI D 6XQ &LW\ $QWKHI®\ HVNWRS LFRQ DIDLQ DVVXPHG LWV SURPLQHQ
, . H XSSHU OHIW 6KH VDLG WKDW VKH GLGQ3W (
&RPSXWHU &I(ED\X&EKETUR())(X\? F%C;CL)S W GRZQ WKHUH $V,SLFNHG XSD GRQDWLR(
1HZVOHWWHU (GLWRU :HEPDVWW &OXE , DVVXPHG WKDW LW PXVW KDYH EHHQ

6XQ &LWI SQWKHP &RPSXWHU &OXE +HQGHUVRG=FE\ DQG OHIW IRU KRPH

QZRUNLQJWR KHOS &0OXE PHPEHUV DQG RWKHUSBAGEHHQO\Z"
WKHLU FRPSXWHU SUREOHPV GXULQJ WKH 7KRBQEB\ PRUQLQJ LV XVXDOO\WKHWLPH IRUWKH SK
PRUQLQJ &RPSXWHU 7DON VHVVLRQV RU PRERREVHER EHILQ 2Q D UHFHQW ORQGD\ WKH FDOOHL
ZKHQ PDNLQJ §KRXVH FDOOV ~ , RIWHQ KHDU \W{(PQYWDWHV WKDW 8§VXGGHQO\ , FDQ*W DFFHVV
WDOHV WKDW XVXDOO\ LQYROYH DFWV RI VRPHWBIYRHIW Ol RIQLIHG WKDW WKH SHUVRQ VSHDNL
FUHDWXUH +RZHYHU JUHPOLQV DUH PRUH FORVHHOWKBMRPBIE RQH ZKRVH  \HDU ROG JUDQGGDXJKV
WR PHFKDQLFDO SUREOHPV LQ DLUFUDIW KDG SODFHG KXQGUHGYV RI PDOZDUH SURJUDPV RQ
*HQHUDOO\ WKH FDOOHU3V FRPPHQWYV VWDUVPRSNRSODWBRIZHHNV EHIRUH $W WKDW WLPH , KDC
D VXGGHQ" RU §VXGGHQO\" DQG HQG ZLWK §, GHEEWHE&GR URXWHU ILUHZDOO VR WKDW VKH FRXOG
DQ\WKLQJ ", FDQ RQO\ VXUPLVH WKDW LW ZDV p&BREGLUHFWO\WR WKH URXWHU ZLWK ,QWHUQH\
RQH RI FDUWRRQLVW %LOO .HDQHaV JKRVWO\ LPP3 RVFBHGLDWHO\N JRQH RXW DQG SXUFKDVHG |
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LQVWDOOHG RQH 2K\HV WKH JUDQG GDXJKWHU K88XEBHQO\
WKHUH RYHU WKH ZHHNHQG DQG KDG EURXJKW KU BRZRWKHU ORQGD\ , UHFHLYHG D FDOO IURP
ODSWRS FRPSXWHU PHPEHU VWDWLQJ WKDW VKH KDG UHFHQWO\ XSJULC
7KH EOXH OLDWD RQFH DJDLQ KHDGHG XS VOKRIKEEIO DQG D VKRUW WLPH ODWHU VXGGHQO\ VK
IURP RXU KRPH LQ WKH 9DOOH\ 9LHZ 9LOODJH DERXIHY QR ORQJIJHU DFFHVV 06 3XEOLVKHU ILOHV 7KL}
QDWLRQV VHHP WR EH 8XS WKH KLOO © WR WKM{d KRFPKQW RI VRPHRQH HOVH PHVVLQJ ZLWK IXQF
$UUR\R 9LVWD 9LOODJH ,Q MXVW D IHZ PLOXWHWHKBYQWKH\ VKRXOG KDYH VWD\HG DZD\ IURP 6XSS|
WKDW WKH GHDU FKLOG GLGQ3W SOXJ WKH FDEIBPMDIVR MRKM/RQ ZLOO YRZ 81RW PH ™ %XW ZKHQ
IRXWHU DV LQVWUXFWHG EXW KDG XVHG JUD@ESBYFRBELUHFWHG WR DQ DUWLFOH WLWOHG 8§+l
SXWHU 6LQFH VKH ZDV DQ $2/ XVHU VKH DWWHP3WHB BBRIUDPV ZLWK WKH 1RUWRQ $QWL 9LUXV 211
FKDQJH *UDPSV2 $FFRXQWYV [URP &R[ &DEOH WRS2XJ LQ" VKH ZDV DEOH WR UHVROYH WKH SUREOF
GLDOXS DQG IDLOHG ,W ZRXOG KDYH EHHQ VR HIZDWRKKIBU7KLY DUWLFOH FDQ KHOS \RX H{WULFDWH \
WR KDYH MXVW JRQH WR $2/ XVLQJ ,QWHUQHW [CGRINIEEH IRXQG DW KWWS VXSSRUW PLFURVRIW
6KH OHIW IRU VFKRRO 6XQGD\ HYHQLQJ DQG GLGYEW PHHD XV
WLRQ D WKLQJWR *UDPSV 7KDW ZD\ VKH GLGQaW KBWIEWPRGGHQLQJ WR WKLQN WKDW RQH QD\ WKR>
WHOO RQ HLWKHU §,GD .QRZ" RU 81RW 0OH ", SLEASRXPKRXVDQGV PXVW MXPS WKURXJK KRRSV EHF
WKH GRQDWLRQ WR WKH FOXE DQG ZDV VRRQERQMX Rl SURJUDPPHUV DW 6\PDQWHF 1RUWRQ FD(
ZD\ JHW LW ULJKW
$Q DGPRQLWLRQ 6HW XS D *XHVW $FFRXQW ZLWKBRXW QHYHU XQGHUVWRRG WKHLU DXWRPDWLF
$GPLQLVWUDWLYH ULJKWV 30DFH D 8VHU QDEWWDQGDWLRQ $W OHDVW WKH\ VKRXOG WHOC
SDVVZRUG RQ WKH $GPLQLVWUDWLYH \RXU DFRERXQWGLQJD OLVW RISRVVLEOH SUREOHPV DQG WKH
8$00 RI D 6XGGHQ ~ WLRQ DQG OHW WKHP PDNH D GHFLVLRQ DV WR ZKH'
8$00 RI D VXGGHQ" WXUQV XS PDQ\ WLPHV D FERMIXOO WKH SOXJ LQ KR QHHGV YLUXVHV ZKHQ 8UI
DQG LQ VRPH XQXVXDO VLWXDWLRQV /DVW ZHEDH" NBHWZDUH PDQXIDFWXUHUV FDQ GR WKLQJV OL
FHLYHG D FDOO IURP D PHPEHU WKDW ZDV XVLQYBLRXR
VRIW 2IILFH 2XWORRN ,W VHHPV WKDW VKH KDG @RRBQ@WLPH DJR LQ FRPSXWHU WLPH EXW DFW)
HQWHULQJ LQIRUPDWLRQ LQWR D QHZ FRQWDFWERWQ BB BAHDU DJR , VWRSSHG SD\LQJ WKH H[WF
D VXGGHQ" VKH FRXOGQ*W HQWHU LQIRUPDWRR®\ IBKHDQWLYLUXV VRIWZDUH DQG KDYH XVHG WK
H[SODLQHG WKDW VKH KDG EHHQ XVLQJ 2XWGBRRD@APELUXV ZKLFK LV DYDLODEOH IURP KWW
FRQWDFWYV IRU \HDUV DQG KDG QHYHU KDG WKUVIBHREDHRAW FRP GRF
6LQFH WKLV GLGQ3W VHHP WR PH WKDW WKLV §8XGGHRO\
LPPHGLDWH DWWHQWLRQ , DUUDQJHG DQ DSSRLQ®EXEBMOY" \RX FDQ*W RSHQ :RUG RU PRVW RW}
WKH QH[W PRUQLQJ O\ OLDWD DQG , DUULYHG DNFUBRNRIW 2IILFH SURGXFWV 7KLV KDSSHQHG EHFI
*ROI OHVD 9LOODJH KRPH MXVW DV WKH *UDQRRWERRIMNG D +HZOHWW 3DFNDUG PXOWL IXQFWLRQ SL
FORFN JXDUGLQJWKH HQWU\ ZDV DQQRXQFLQJ WHIVK LWIZDWK PHPRU\ FDUG UHDGHU ,W VHHPV WKI
*UDQGIDWKHU FORFNV WKDW , DP DZDUH RNVERRBWN XSGDWH PHVVHG ZLWK WKH ORJLF IRU
DQQRXQFH 8DP" RU 8SP ~ VA\VWHPV DQG FDXVHG PXFK KDYRF DURXQG WKH ZRI
6KH PHW PH DW WKH GRRU DQG ZH SURFHHGHGARI®ORERQ XSGDWH ZDV UHOHDVHG WR DIIHFWHG F
RIILFH DQG VKH WRRN KHU SODFH LQ IURQW Rl KHHBPR BXOMRUWKH IRXUWK ZHHN LQ $SULO ,1\RX DUH
WR VKRZ PH ZKDW ZDV KDSSHQLQJ 6KH EHIDQ NKIX@)XQJ WKH SUREOHP JR WR 6WDUW WKHQ :LQ(
LQ WKH KRXVH QXPEHU XVLQJ WKH QXPHULF MSGENA1 GRZQORDG DQG LQVWDOO DOO &ULWLFDO >
DQG MXVW DV VKH KDG VDLG QRWKLQJ ZRUNMBHPY WKDW §,GD .QRZ" YLVLWHG OLFURVRIWaV 5HGF
SHFWHG , LPPHGLDWHO\VDZ ZK\ WKLV KDG KDSSHQRSXXR
8VXGGHQO\ " $SSDUHQWO\ 81RERG\" KDG SUHVVHGEXGEHQO\
IXP /REN NH\ WKHUHE\ WXUQLQJ LW RIl 6R DV VKWW ZHHN RQH RI \RXU QHLIJKERUV LQ WKH 9DO
ZRXOG HQWHU D KRXVH QXPEHU WKLQJV ZHQVSLHDOS OWDIH ZHQW WR KLV QHLIKERUV VWDWLQJ W
WKH DQG NH\V DFWHG DV GLUHFWLRQ NH\VSKRQH ZHQW 8§GHDG " 2Q LQYHVWLJDWLRQ LW ZDV Ol
ZHUH +RPH DQG 3DJH 8S UHVSHFWLYHO\ DQG WKDW KH KDG RUGHUHG DQG LQVWDOOHG D QHZ 9R
ZHUH (QG DQG 3DJH GRZQ , DVNHG KHU WR SUHQWNKIHW 3URWRFRO 9R,3 SKRQH V\VWHP 6RPH RI
1XP/RFN NH\DQG 8DOO RID VXGGHQ"WKH SUREOHPXCBPHQW KDG DUULYHG EXW GXHWR D WUDQVSR\
UHVROYHG , FROOHFWHG WKH GRQDWLRQ FKHBNWRAKKE HOQWHULQJ WKH FUHGLW FDUG QXPE
FOXE DQG ZDV KRPHZDUG ERXQG|GRZQKLOO RI FERERMHNVDQW 8§6LOYHU™ ER[ GLG QRW JHW VKLSSHC
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.QRZ" GLGQ W NQRZ KRZ WKH PL[ XS RFFXUUHG &REQORDG D PRQVWURXV PRYLH FOLS¥ 0% W ZD!
.QRZV’ VWDWHG WKDW WKH FXVWRPHU SUREDE M EOWVBGHRBSOHWH WKH GRZQORDG GXH WR WKH
WKH VLOYHU ER[ZLWK WKH SDFNDJLQJ +RZHYHUIRKEWRQEBVQ2W VFDQQLQJ LQERXQG H PDLO PHVVD
OLQH WHOHSKRQH SURYLGHU KDG EHHQ QRWLIL HGBXBGHPERQZDVQ W UHDOO\ DOO WKDW VXGGH:
WLQXH WKH VHUYLFH §'HDG OLQH VHFRQG DQG WKLUG ILUHZDOO SURJUDPV ZHUH LQ\
$Q DGPRQLWLRQ $OZD\V FKHFN WKH FRQWRIQMW/DREHULRG RI WLPH EXW WKH SUREOHP GLGQA
SDFNDJHV WR PDNH FHUWDLQ WKDW DOO FRPSRQWQWNVBOHXQWLO WKH DUULYDO RI WKH ODUJH
LQFOXGHG EHIRUH LQUWDOOLQJ DQWKLQJ ~ DVLGH LW ZDV D FOLS IURP D QHZVFDVW UHODWL
7KH )HGHUDO &RPPXQLFDWLRQV &RPPLVVLRQWERLD Rl DQ DXWLVWLF \RXWK WKDW KDG EHHQ WK
ZHE VLWH WKDW H[SODLQV PRVW DVSHFWVIRRI DORLIK VFKRRO EDVNHWEDOO WHDP 2Q WKH ODV
KWWS ZZZ IFF JRY YRLS RIKLV VHQLRU\HDU WKH FRDFK GDG VXLWHG KLP X
1RW VR §6XGGHQO\Z" 7KLV SDUWLFXODU FDOGIIRILQ VHGSOD\ , EHOLHYH WKDW , VDZ WKURXJK WKH
RQ D 7XHVGD\ VR , ZDV VXUSULVHG WR KHDU §6X@KBMJ@HOOHG XS LQ P\ H\HV RYHU SRLQWY UDFNHG
, FDQ VHQG H PDLO EXW , FDQ®W UHFHLYH DQ\ PBOZDAHWHH SRLQWHUV 2P QRW D VSRUWV IDQ EXW
(YHUWKLQJ WLPHV RXW 2YH FDOOHG &R[ &RFPMKH XQGHUGRJ  PRUH IRU WKH &OXE2V WUHDVX!
FDWLRQV DQG VLQFH , XVH 2lILFH 2XWORRN ~ WHKHY DUWLFOH ZDV RULJLQDOO! SXEQMVKHEV.QODFV
ZHUHQ3W PXFK KHOS * 7KLV SKRQH FDOO FDPH WEHRKABOHWWHU RI WKH 6XQ &LW! $QWKHP &RPSXWHU &O)
WLPH WKDW 9LFNLH ZDV RXW DQG ZRXOGQW URTXIIR K] (7 YL OPEOH RQOLOH bW KWWS - 222 PIVFDE
ZKLOH VR, VOLG EHKLQG WKH ZKHHO RI WKH 0
KHDGHG 1RU BLGIHFURVW 9LOODIH WR VA SRaR TRaHZY

KDSSHQHG VR 8VXGGHQO\ ”
W WRRN VHYHUDO PLQXWHV Rl DWWHPSWL H 6KRZ RI,QWHUHVW

QJ WR V

PHVVDJHVWRWKHRZQHU®V H PDLODGGUHVV 6xXDREiIRIGROTEIIVIRL 200 KD IH D VIRE R 0 2801
0

WKH PHVVDJH ZRXOG EH VHQW EXW QR LQFRP| & LOWKH &RPPXOLWW\ 5RRP WKURXJIK IXOH

VDJHV $IWHU VRPH WLPH LW ZRXOG DOO WLPHj LV IUHH DOG WKHUH 2LOO EH LOIRUPDWLRC

ILUVW LQERXQG PHVVDJH ZRXOG QHYHU DUULY

HAdRARE VKLOJ WR ILOG RXW PRUH DERXW &DPH
WKDW WKHUH ZDV QR ,QWHUQHW DFFHVV XVL

W/HRWHUQH

UD 5RFt

([SORUHU , LQVWDOOHG )LUHIR[ IURP P\ 86% )
PHPRU\ DQG ZDV WKHQ DEOH WR DFFHVV WKH LQ
WKLV WLPH FOXHV EHIDQ WR DSSHDU RQH E\ RQ

1RUWRQ ,QWHUQHW 6HFXULW\ ZDV ZDUQLQJ R

DWOQ\ RI WKH SHRSOH LQ WKH 'LIJLWDO &DPH
NBFOQBVOSW,* ZLOO KDYH ZRUN LQ WKLV VKRZ
HZRXOG OLNH WR HQ FRXUDJH 5RFKHVWHU &RPSX
|RHBEHYY WR DWWHQG DQG VHH ZKDW WKH\ DQ

UD DQC
DQG ,
WHU 6R
RWKHL

DFFHVVLQJ WKH ,QWHUQHW WZLFH =RQH$QHRRCZDV
ZDUQLQJ RI )LUHIR[ DFFHVVLQJ WKH ,QWHUQHW

2RSV 2QO\ RQH SURJUDP ILUHZDOO DW D VAPHtY
DOORZHG 6LQFH WKH PHPEHU2V 1RUWRQ VXEVFULSWLRQ
ZDV DERXW WR H[SLUH , GRZQORDGHG $9* DQWLYLUXV WR
KLV GHVNWRS IUHH DW KWWS UHH JULVRIW FRP VKXW Rl
WKH FDEOH PRGHP ZHQW WR XQLQVWDOO 1RUWRQ 6\VWHP
:‘RUNV DQG GLVFRYHUHG WZR YHUVLRQV , XQLQVWDOOHG
ERWK :KHQ , DIWWHPSWHG WR LQVWDOO $9* DQWLYLUXV 7RWDO SUHVHQW
WKH SURJUDP LQGLFDWHG WKDW WKH YHUVLRGREPRRHPHRIERU VDLG VKH KDV D SURJUDP FDOOHG .
& FUHDWRU FRQWDLQHG FRGH WKDW ZDV LQHRWSHRMAERY LW ‘RHV DQ\RQH NQRZ ZKDW LW LV*
ZLWK $9* DQG LW SURYLGHG D OLQN IRU DQ XSG&rN RQ *RRIOH ,W PLIKW EH 6S\ZDUH
LQVWDOOHG WKH XSGDWH DQG WKHQ VXFFHVVIXG&H SRREBEMERPSXWHU VHHPV WR KDYH JRQH R
WKH $9* DQWLYLUXV 7KHQ , WXUQHG RQ WKHARADROMA HWF
PRGHP DQG GRZQORDGHG XSGDWHYV , ZDV JUDWHIRORARKDYH WR OHW LW FRRO GRZQ DQG WKHQ Ut
WKH $9* SURJUDPPHUV WR PDNH WKDW WHVW DG 2@RRipPEHU ZDV WU\LQJ WR FRS\ Rl WKH SDJHV R
WKH XVHU 6XGGHQO\ , GHFLGHG WKDW , OLNHRX¥KHBLWRU +H ZDQWV WR JR IURP WKDW 3') IL(
DQWLYLUXV SURJUDP DQG LWV FUHDWRUV HYHERHWKDFHOHFW WHIW IXQFWLRQ DQG WKHQ S
LQ WKH SDVW 6LQFH 2FWREHU3V  LVVXH KH FDQ QR ORQJHU JHV

1RZ , IHOW WKDW , FRXOG DGGUHVV WKH RULJYIBERSREFRS\
OHP , RSHQHG 2IILFH 2XWORRN DQG LW SURFIHEUERYEH WKH WASH RI 3) JHQHUDWLRQ WKDW 1

¥%HY &URQNLWH

+HOS-V +DOI +RXU
7XHVGD\ -XQH
/HG E\ 5RQ ODWWHVRQ
SHFRUGHG E\ -DQ 5RWKIXVV
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EHLQJ XVHG 2U SHUKDSV RXU ZHEVLWH PD\ KDG EHHQ OHHWLQJ 1RWHV
FKDQJHG ,W ZDV VXJIHVWHG WKDW WKH ©SDVWH VSHFLDO? _XQH
RSWLRQ EH WULHG VR WKDW WKH JLEEHULVK ZLOO JR DZD\ E\ -RKQ OFOLOODQ 6HFUHWDU\

2XU :HEODVWHU VXJIJHVWHG WKDW WKHUH PLJIK HQHG WKH EXVLQHWV PHHWLQJ ZLWK
QHZ FRQYHUWHU SURJUDP EHLQJ XVHG E\RXU QHlﬁ QQRXQFHPHQWY OHPEHUV ZKRVH GXHV

HGLWRU +H ZLOO FKHFN
UV VKRXOG VHH 6WHYH 6WDXE 7KH 30D
4 $QRWKHU PHPEHU UHFHLYHG DQ HPDLO WKD\}S%HWL LOO EH 6DOO\Y KRXVH DW SP RQ WKH |

JLEEHULVK :
$ W ZDV VXJIHVWHG WKDW KH WU\ VHOHFWLG, L0 HHOSPV +DOI +RXU QHHGV D OHDGHU
DQG WKHQ FKDQJLQJ WKH IRQW 3HUKDSV LW ZLOO Wi BRFLHW\ PHHWLQJ DW WKH "DWHV /LEL
USD N o% QILQ Q ZLOO GLVFXVV VHOOLQJ RQ H%D\ $PDS

H LQFOXGHG LQRBHVRU
4 2QH PHPEHU LV ORRNLQJ IRUD QHZ PJ PHPRUF\Q%{\I YHOOH KDV YROXQWHHUHG WR EH WKH 3U

VWLFN 'RHV DQ\RQH KDYH DQ\ WKDW WKH\ ZDQV\é‘ LI \RX KDYH DQ\ VXJJHVWLRQV RU FROWE

THKDVD LQ = DQG ZDQWV WR XSJUDGH PVV WKHP DORQJ WR KLP 7KHUH ZLOO QRW EH

$ ODYHQ VHOOV XVHG PHPRU\ H%D\ PD\ KDYH VREJ \ . i
WRR EXW LW FDQ EH ULVN\ HHWLQJV RI WKH 'LILWDO 3KRWRJUDSK 6,* LQ -XO\

21 3& :RUOG ODJDJLQANVKLY PRQWK KDV DQ DUWL|§5 1 SHRSOH KDYH VLIQHG XS WR EXLOG WKHL
XLOGLQJ <RXU 22Q &RPSXWHU ,W GRHV QRW K?’— g U 7KLV ZLOO RFFXU LQ $XJXVW RU 6HSWHPE

PDQ\ GHWDLOV KRZHYHU
RFDWLRQ \HW WR EH GHWHUPLQHG LI ILYH PRUH
$ 6PDUW &RPSXWIKRIG DQ LWHP RQ/LQX[EXLOG QWV VLIQ XS $USDG LQGLFDWHG WKDW D SULFFE

WRR
WHUQDWLYHYV ZRXOG EH DYDLODEOH EXW WKD\
4 2QH PHPEHU JRW DQ HPDLO IURP 3D\3DO FRQI XOG UDQJH EHWZHHQ DQG GHSHQGLQJ

LQJ \RXU 6WDUEXFNV SXUFKDVH
$ 7KLV LV D JRRG H[DPSOH RI ©SKLVKLQJ 2 'RQ? gl—l’QGLYLGXDO VHOHFWLRQ Rl FRPSRQHQWV D!

WKHP DQ\ LQIRUPDWLRQ 5RQ QRWHG WKDW H
PDLO LV VWDUWLQJ WR VHQG DORQJ ©RIIHUV2 W
D UHDO LQYRLFH %H FDUHIXO (OHFWURQLF

%Vé% DOUHDG\ UHVHUYHG WKH QHZ SDY
e Q 7RZQ 3DUN IRU WKH $XIXVW
V LV ORFDWHG RQ WKH VRXWK VLGH RI :f
%/HHQ 'LQWRQ 5RDG DQG BRXWK &OLQ\
$PBD'S ZLOO EH SURYLGHG IRU WKRVH XQIDPL
KH SRUN 2Q0\ SHRSOH KDYH VLIQHG XS ZL
( ILUVW GHDGOLQH ORRPLQJ )LYH GROC
HUV WKH VLWH FRVW EHYHUDJHV UR
RIUHG RU ZKLWH KRWV KDPEXUJHUV FKHHVF
WDOLDQ VDXVDJIH <RXU UHTXHVW UHFRUGH
LOO JRYHUQ WKH TXDQWLWLHV SXUFKDVHG 3
UH DVNHG WR SURYLGH D GLVK WR SDVV ED\
OHWWHU RI WKHLU ODVW QDPH $, VQDI

6= GHVVHUWV 6WHYH FORVHG WKH EX
éﬁa UHTXHVWLQJ KHOS ZLWK URRP FOHDQXS
gV%/LQJ WKH D VRFLDO EUHDN $USDG EHJDQ

4 |, JRW P\ [LUVW MXPSGULYH 6KRXOG , FKHFN
YLUXVHV QRZ WKDW , ZLOO EHJILQ WR XVH LW"
$ <HV FKHFN LW DIWHU \RX KDYH SOXJJHG LW L@W
XQNQRZQ 3& VXFK DV D OLEUDU\
4 2QH PHPEHU LV WU\LQJ WKH ©SRUWDEOH? \%IE)I
YHUVLRQV +H KDV DGGHG )LUHIR[ WR KLV JL

|

GULYH DQG LW ZRUNV 7KXQGHUELUG DQG 2S N
PD\ EH DYDLODEOH DV ZHOO 'g DWLRQ RI EX\LQJ RQ H%D\ ZLWK VRPH KLW\

0 .
$ *HW WKH IXOO GHWDLOV E\ FKHFNLQJ RXW %m%(w WR XUEDQ PWK H%D\ 2DV VWDUWHC

P\JDU ZKR ZDQWHG WR KHOS KLV JLUO IUL
QHZVSDSHU &KHFN RXW 3RUWDEOH $SSV FRP vV 3H] GLVSHQVHUV RQ OLQH " W ZHQW OLYH LQ

4 :KHQ UXQQLQJ 7KXQGHUELUG FDQ \RX VWRUI—& RO:HE FRP %\ LW ZDV XS WR DERXW RQH
HPDLO RQ WKH WKXPEGULYH WRR PLOOLRQ KLWV D GD\ VHYHUHO\ VWUDLQLQJ LWV VHU

i <HKVDIY_\If|v IIE\I{HEI) Vl:]'VHVVVO/VIK/QLJ }]N\R/’;PRF?ILJIE(IEJV;' HPDLOVR!}/){;\% FUDVKHG KRXUO\ DQG LWV QDPH ZDV FKDQJt
’ Q Q H% RP ,Q H%D\ FUDVKHG IRU KRXUV DQG

FRPHV WKURXJK D JLEEHULVK HHV ZHUH UHTXLUHG WR SKRQH DOO DF\
$ *LEEHULVK LV FDXVHG E\ WKH FRGH WKDW RUL DSRORJLJH IRU WKH EUHDN LQ VHUYI
7KH VIVWHP VKRXOG WUDQVODWH IURP DQ\ OH I

SLHFH RI SXEOLF UHODWLRQV ZRUN %\ W
OD\EH KH ZDV JHWWLQJ HQFU\SWHG LWHPV WKH VWDII KDG JURZQ WR DERXW  DQG E\ WKH
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HQG Rl WKH \HDU WKHUH ZHUH PLOOLRQ UHELGWRHJWDY H D IL[HG SULFH WDJ IRU LPPHGLDWH SXUF
XVHUV ,Q WKH\ JURVWHG ELOOLRQ GROOBUWKKLWHP $ UHVHUYH SULFH PD\ EH XVHG DV D PL
UHYHQXH WKDW JUHZ WR DOPRVW ELOOLRQ LGPXP EXW LI WKHUH DUH QR KLJKHU ELGV WKH VHOOLF
$USDG XVHG VOLGHV WR GLVSOD\ FKDQJLQJ ZRHEDMHUBWH D ORZHU SULFH 0DQ\ LQFOXGH FRQG
DQG SDUWLDO OLVWV FDWHJRULHV Rl WKLQJV VRBIGIR(FHBRKENW FDUGV RQO\ RU JURXQG VKLSSLQJ &
+H ZHQW RQ WR VD\ \RX FRXOG EX\ DOPRVW DQUVKH® XVHG XQOHVV WKH VHOOHU LV ORFDO IRU IC
FLWLQJ D JULOOHG FKHHVH VDQGZLFK ZLWK WKHHDRILIH RI
WKH +RO\ ORWKHU EXUQHG LQWR LW WKDW WROESURUFRVWYV PD\EH IL[HG RU YDULDEOH EDVH(
7KLV ZDV VR VXFFHVVIXO WKDW FRSLHV ZHHIWJULHU DQG JRQHV H%D\ KDV D EXLOW LQ FDOFXOD\
RIIHUHG DQG HYHQWXDOO\ WKH EXUQLQJ XQ@QMVOLMWRRIOVKLSSLQJ FRVW HVWLPDWHYV IRU 836 RL
$QRWKHU ZHLUG LWHP ZDV DGYHUWLVLQJ VSBRWRRILBH EDVHG RQ =,3 FRGH 836 DQG 3RVW 2IILF+
PDQ V IRUHKHDG ZKLFK VROG IRU $USDGVZHE VLWHV DUH DOVR VRXUFHV RI VKLSSLQJ HVWL
SHUVRQDO IDYRULWH ZDV DQ ,&%0 PLVVLOH VLOKMBEMKNSKH)J DQG KDQGOLQJ FRVWYV DUH FRPELC
EX\HU WXUQHG LQWR D WDQN IRU VFXED GLYL@HGEXAMUWKH VKLSSLQJ FRVW WR YHULN\ WKDW KDC
WLRQ +H DOVR VKRZHG D OLVW Rl WKLQJV QRWRWR{PKHRQLYH +H PHQWLRQHG WKDW H%D\ GRHV
H%D\ IRU H[IDPSOH IXOO\ DXWRPDWLF ILUHDUPWRIMK®RROV IRU SUHYHQWLQJ VKLOOLQJ &RQWLQ
FDOO\RU UDFLDOO\LQDSSURSULDWH LWHPV LORHIBOWHEHIWAHHNQ D EX\HU DQG D VHOOHU DUH FKHF
DQG FRXQWHUIHLW LWHPV VXFK DV FRSLHG &'V RBGOXVLRQ EXW WKDW LV QRW IRROSURRI
+HGHVFULEHG WKLQJV ZKLFK ZHUH QHFHVVDU\WR)MNGUBHVFULEHG VHYHUDO WULFNV IRU VXFF
XVLQJ H%D\ D YDOLG H PDLO DGGUHVV JHQHUBIAEB IRPIHD QG DIWHU PXFK GLILFXOW\ FRQQHFWLQJ
IURP DQ LQWHUQHW VHUYLFH SURYLGHU H%D\ UHJWANUGIML RBBHIPRQVWUDWHG DQ DFWXDO VHDUFK
LQFOXGLQJ D FUHGLW RU GHELW FDUG QXPEHU EUNMADWBBEY WKDW WKH SUHVHQWDWLRQ ZRXOG EH
DFFRXQW DQG RI FRXUVH PRQH\ WR EX\ VWXII 30REDW KW 6RFLHWLHV ZHE SDJH -RLQ XV IRU QH[W PRC
DVHUYLFH WKDW KDQGOHYV RQOLQH SD\PHQWYV IRFDMHIDDESLVRGH DERXW 6HOOLQJ RQ H%D\
UHTXLUHV D UHILVWUDWLRQ VHSDUDWH IURP H%D\ WKRXJK

WKH\ FDQ EH OLONHG VOHHN SURJUDP WKDW UHDGV SGI ILOHV ZLWKRX\

OLQNHG WR D FUHGLW RU GHELW FDUG DQG Yikjlikid®viéalwzDUH FRP SGI UGBLQWUR SKS I WKH XL

UHFWO\ OLQNHG WR D FKHFNLQJ DFFRXQW IRUYERMWBRDYHUIN ZKLFK MXVW KDSSHQHG WR PH WASH IR[LV

GHSRVLW RU ZLWKGUDZDO ORVW XVHUV SUHIHHRMBHGHDO ¥(G

ZLWK YHULILHG DFFRXQWV
8VHUV RIIHU ,\WHPV IRU VDOH LQ DQ DXFWLRQ OLVWLQJ IRU

DVHW WLPH XVXDOO\ GD\V WKRXJK ODUJHU LWHPV PD\ 7UHDVXUHU-V 5HSRUW

UXQ ORQJHU 2WKHU XVHUV VHDUFK IRU DQ LWHP DQG LI E\ 6WHYH 6WDXE 7UHDVXUHU

IRXQG FKHFN WKH VHOOHUV GHVFULSWLRQ 7KBADRIDQMMN DV RI

WKH VHOOHU TXHVWLRQV YLD H PDLO RU H%D\ N WKH

VRXUFH IHHGEDFN KLVWRU\ VHOOHUV FXVWRPHUYQWLVIDFWLRQ

UHFRUG DQG WKHQ VXEPLW D ELG LI VR LQFOL@H£%):KHQ

WKH DXFWLRQ SHULRG H[SLUHV WKH KLIK ELGGJd¢;LQ QRWL

ILHG E\ H PDLO WKDW LQFOXGHV DQ LQYRLFH IRyr¥YisHYSkibigH

SOXV DQ\ VKLSSLQJ DQG KDQGOLQJ FRVWV 7l WKH

EX\HU SD\V IRU WKH LWHP YLD 3D\3DO PRQH\ RiGMBHO ,QFRPH

FKHFN RU FUHGLW FDUG :KHQ WKH VHOOHU UHRFHL¥$D

PHQW WKH LWHP LV VKLSSHG WR WKH EX\HU : KNWHU EXON PDLO SHUPLW

EX\HU UHFHLYHV WKH LWHP LQ JRRG FRQGLWLR U

VDWLVILHG KH QRWLILHV WKH VHOOHU ZLWK SR/ 1Ak Y&k [ithle

EDFN 7KH VHOOHU UHWXUQV IHHGEDFN WR WK\ EXWH DOSHSHy  WRQHU

WKHVH EHFRPH SDUW RI WKH IHHGEDFN KLVWRU\RH QMG RQHS H

SUHYLRXVO\ 7KLV LV FUXFLDO IRU H%D\ TXDOL\Y) RI

DQG ZDV WKH PHWKRG XVHG WR SXUFKDVH WKHBRELMWLGTYoHZ1 0

QHz  SULQWHU IRU &KDUORWWH %DNHU ‘U &OLIRUG -DFREVRQ $U
6RPH VDOHV GHVFULSWLRQV PD\ LQFOXGH D PEIERXP GO 3HDVH 5DOSK 8TXLUMN

7KH 5RFKHVWHU &RPSXWHU 6RFLHYRQIWRLKO\



30DQQLQJ OHHWLQJ OLQXVWNFXHQWO\ JHW FDOOV WKDW EHJLQ 87UDQVIHL
‘H VWDUWHG RXU PHHWLQJ DW SP 2XU ILUVWRSKBSRUW - )
ZDV FRPPHQWVY RQ 0D\ JHQHUDO PHHWLQJ :H EHBLRRIYHFK VXSSRUW )
HYHU\RQH HQMR\HG WKH HIWHQGHG KHOSV KDQI: IRRAFPSXWANHFK VXSSRUW
DOVR DJUHHG WR WU\ QRW WR KDYH WR PDG RPWRRAGKWHU WHFK VXSSRUW
ILOOHUV 7KH QH[W WRSLF ZDV ZKDW WRSLFV GR 2#KBY KrpeyH IHPDOH )
XSFRPLQJ PHHWLQJV -XQH LV %X\LQJ RQ WKH LQ§V WWHFK 1RZ KRZ PD\, KHOS \RX™" 21 FRXUVH
-XO\ ZLOO EH VHOOLQJ RQ WKH LQWHUQHW $X L OGP0\ OLNH WR VD\ LV 83UHQ W \RX SHUFF
RXU SLFQLF DQG ZH GR KDYH D VSHDNHU IRU 6Q&8#& Kg&EDQ , KHOS \RX"
WRSLF LV VWLOO LQ WKH ZRUNV $Q\ VXJJHVWLR%V RQ Z

KDW
\RX ZRXOG OLNH WR VHH XV WU\ WR JHW DV D SURVWSRBWERWHV IURP PDQDJHUV
OHW DQ RIILFHU NQRZ ¥ $V Rl WRPRUURZ HPSOR\HHV ZLOO RQO\ EH DEOL

DFFHVV WKH EXLOGLQJ XVLQJ LQGLYLGXDO VHFXULV
7KH /LJKWHU 6LGH

3LEWXUHV ZLOO EH WDNHQ QH[W :HGQHVGD\ DQG HP*
&XVWRPHU 8, ZDQW WR VHQG DQ HPDLO +RZ GR—I!-&\}/@‘LV&O UHFHLYH WKHLU FDUGV LQ WZR ZHHNV
IURP :RUG3HUIHFW QLFURVYWHPY

7HFK BXSSRUW §'R\RX KDYH DQ HPDLO SURJUDPY", b7 AR5 LV WKLV %HWD JX\ JRLOJ WR NHHS WHVWL
&XVWRPHU §1R * : Q 0 Q

VWXII"
ELQ\F/SVGR);SHSUR%!VR §$UH \RXRQD QHWZRUN 1 (PDLO LV QRW WR EH XVHG WR SDVV RQ LQIRUPDW
GDWD ,W VKRXOG EH XVHG RQO\ WR EH XVHG IRU FRI
7THFK 6XSSRUW &'R\RX KDYH D PRGHP™ ’ Q

EXVLQHVV

&XVWRPHU 81R ™ ;

RLQJ LW ULIJKW LV QR H[FXVH IRU QRW PHHWLQJ
7THFK 6XSSRUW §7KHQ \RX FDQ W VHQG HPDLO ~ v KHQ XOH Q [ Q Q
&XVWRPHU §7KLV SURJUDP LV XVHOHVV +RZ DP ,¥ELQ?
WR VHQG DQ HPDLO ™
7THFK 6XSSRUW §:HOO LI\RX SXVK WKH VHQG EXV B FRPSXWHU UHDOO\ ZRUNV
VPDOO GRRU ZLOO RSHQ DW WKH EDFN RI\RXU PR\S%&Y%%R‘P KDYH ZRQGHUHG KRZ \RXU FRPSXWHU
D SLIJHRQ ZLOO I0\ RXW ZLWK \RXU PHVVDJH

UNV WKH LQVLGH , KDYH ORFDWHG D VFKHI
, KDG WKH SKRQH RQ PXWH ZKHQ , VDLG WK%ESQEE Q Q

KDW LQFOXGHV PRWLRQ RI LQIRUPDWI
OLQH EXW P\ VXSHUYLVRU GLGQ W NQRZ LW 7KL RXQGV VR\RX FDQ OLVWHQ LQ PRYLQJWI

KLV IDFH ZDV JUHDW \RXU FRPSXWHU 7KLV VKRXOG H[SODLQ LW DOO

KWWS EOXHEDOOIL[HG \WPQG FRP
&XVWRPHU §, WKLQN , EURNH WKH ,QWHUQHW ~

7THFK 6XSSRUW 86R LW ZDV \RX " /HDUQ ZKDW 26 \RX DUH

&XVWRPHU FOLFN KWWS EEVSRW FRP 1HZV RVBTXL] SKS

$OVR DYDLODEOH \RXDV D 1LJHULDQ VFDPPHU DQG\I
88SSHUFDVH"/RZHU FDVH"<RXFDQ W XVH WKHV BOVLRO

FDO WHUPV ZLWK PH , GRQ W NQRZ DQ\WKLQJ DERXW
FRPSXWHUV ™

¥)URP WKH 'LOEHUW )LOH

7KH 5RFKHVWHU &RPSXWHU 6RFLHYRQWRLKO\



