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7KH�6KDGRZ�.QRZV
E\�0LNH�0RUULV

)URQW�5DQJH�3&�8VHUV�*URXS��)RUW�&ROOLQV��&2

+
RZ� PDQ\� UHDGHUV� UHPHPEHU� WKDW� SKUDVH"� 2U
UHPHPEHU�OLVWHQLQJ�WR�WKH�VKRZ�RQ�WKH�UDGLR�

§:KR�NQRZV�ZKDW�HYLO�OXUNV�LQ�WKH�KHDUW�RI
PHQ"�7KH�6KDGRZ�NQRZV�¨

5HFHQW�KHDGOLQHV�KDYH�GHVFULEHG�WKH�DYDLODELOLW\�RI�79
VKRZV�RQ�WKH�LQWHUQHW�DW�D�SULFH��1R�KHDGOLQHV��KRZHYHU�
IRU�7KH�6KDGRZ�RU�RWKHU�UDGLR�SURJUDPV�IURP�WKH�����
V
DQG� ����
V�� 7KH� FRS\ULJKWV� WR� D� ODUJH
QXPEHU�RI�WKH�ROG�UDGLR�VKRZV�KDYH�H[�
SLUHG�� DQG� \RX� FDQ� QRZ� GRZQORDG� �RU
RUGHU�� WKHVH� SURJUDPV� LQ� D� YDULHW\� RI
IRUPDWV�DQG�OLVWHQ�WR�WKHP�WKURXJK�\RXU
FRPSXWHU�RU�RWKHU�DXGLR�HTXLSPHQW�

:KHWKHU�\RXU�LQWHUHVW�LV�KLVWRULFDO�UH�
VHDUFK�� IRU� WKH� QRVWDOJLD� YDOXH�� IRU� D
KREE\�� RU� IRU� WKH� VLPSOH� HQWHUWDLQPHQW
YDOXH��WKH�YDULHW\�RI�SURJUDPV�DQG�LQIRU�
PDWLRQ�DERXW�WKHVH�ROG�UDGLR�SURJUDPV�LV
DVWRQLVKLQJ�� ,� RULJLQDOO\� VHDUFKHG� WKH
LQWHUQHW�XVLQJ�*RRJOH�DQG�WKH�SKUDVH�§ROG
UDGLR� SURJUDPV�¨� 7KDW� VHDUFK� UHWXUQHG
RYHU� ������� KLWV� RYHU� �� PRQWKV�� 7KH� FRUUHFW� SKUDVH
VKRXOG�KDYH�EHHQ�§ROG�WLPH�UDGLR�¨�7KDW�VHDUFK�UHWXUQHG
RYHU���PLOOLRQ�KLWV�IURP�WKH�SDVW���PRQWKV�

7KHVH�ZHEVLWHV�SURYLGH�DQ�LQFUHGLEOH�ZHDOWK�RI�LQIRU�
PDWLRQ��,�KDYH�FKHFNHG�D�YHU\�VPDOO�QXPEHU�RI�ZHEVLWHV�
DQG�RIIHU�P\�FRPPHQWV�RQ�WKHP��7KHUH�DUH�HSLVRGHV�RI
7KH�6KDGRZ��6DP�6SDGH��7KH�7KLQ�0DQ�¥�DV�\RX�FDQ�VHH�
, �OLNH�P\VWHULHV��7KHUH�DUH�FRPHGLHV��ZHVWHUQV��PXVLF�
DQG�PXFK�PRUH�

%\�WKH�ZD\��KRZ�PDQ\�UHDGHUV�UHPHPEHU�WKH�RULJLQ
RI� 6DP� 6SDGH"� 'R� \RX� UHFDOO� WKH� PRYLH� 7KH� 0DOWHVH
)DOFRQ�ZLWK�+XPSKUH\�%RJDUW"�7KH�PRYLH�ZDV�EDVHG�RQ
WKH�QRYHO�RI�WKH�VDPH�QDPH�E\�'DVKLHOO�+DPPHWW��RULJL�
QDOO\�SXEOLVKHG�LQ��������ZKLFK�LQWURGXFHG�WKH�ZRUOG�WR

6DP� 6SDGH�� $QRWKHU� QRYHO� E\� WKH� VDPH� DXWKRU�� §7KH
7KLQ� 0DQ�¨� �RULJLQDOO\� SXEOLVKHG� LQ� ������ ZDV� WXUQHG
LQWR� D� PRYH� VWDUULQJ� :LOOLDP� 3RZHOO� DQG� 0\UQD� /R\�
+HUH�LV�D�WULYLD�TXHVWLRQ�IRU�\RX��ZKR�UHDOO\�ZDV�WKH�7KLQ
0DQ"�DQVZHU�DW�WKH�HQG�RI�WKLV�DUWLFOH�

$V�\RX�PLJKW�H[SHFW��WKH�DXGLR�TXDOLW\�RI�WKHVH�ROG
UDGLR�VKRZV�YDULHV��6RPH�ZHEVLWHV�DOORZ�\RX�WR�OLVWHQ�WR
VKRUW� VDPSOHV� RI� VHOHFWHG� VKRZV� XVLQJ� HLWKHU
5HDO3OD\HUŒ�RU�0HGLD�3OD\HU��ERWK�RI�ZKLFK�DUH�EXQGOHG
ZLWK�WKH�:LQ�GRZV�RSHUDWLQJ�V\VWHP�

§,W�LV�7KXUVGD\�QLJKW��-XO\����������7KH
WLPH�LV� �����30��5DGLR�OLVWHQHUV�WXQHG�WR
&%6� KHDU� WKH� ILUVW� DSSHDUDQFH� RI� 7KH
6KDGRZ�� 7KXV� EHJLQV� WKH� KLVWRU\� RI� 7KH
6KDGRZ�DV�SURYLGHG�E\�WKH�2OG�7LPH�5DGLR
3URJUDP� *XLGH�� KWWS�� �ZZZ �ROG�
WLPH�FRP�WRF�KWPO��7KLV�ZHEVLWH�KDV�OLQNV�WR
KLVWRULFDO�LQIRUPDWLRQ�RQ�D�QXPEHU�RI�ROG
WLPH�UDGLR�SURJUDPV�DQG�WR�RWKHU�ZHEVLWHV
WKDW�LQFOXGH�VRXQGELWHV�DQG�VWRULHV��DQG�WR
ZHEVLWHV�WKDW�RIIHU�SURJUDPV�RQ�FDVVHWWHV�
&'V�� '9'V�� RU� GLUHFW� GRZQORDGV� WR� \RXU
FRPSXWHU�

0RUH�KLVWRU\�LV�DYDLODEOH�DW�5DGLR�'D\V�
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KWWS���RWU�FRP�LQGH[�VKWPO��7KHUH�DUH�OLQNV�WR�KLVWRU\�E\
FDWHJRU\��0\VWHU\��3ULYDWH�(\HV��&RPHG\��6FL)L��DQG�WR
KLVWRULHV�RI�VHOHFWHG�SURJUDPV��&DSWDLQ�0LGQLJKW��7HUU\
DQG�WKH�3LUDWHV���7KLV�ZHEVLWH�DOVR�SURYLGHV�DQ�KLVWRULFDO
WLPHOLQH�ZLWK�LP�SRUWDQW�GDWHV�LQ�UDGLR�EURDGFDVWLQJ�ZLWK
GHVFULSWLRQV�RI�UHOHYDQW�SURJUDPV��6HOHFWHG�GRZQORDGV
�VRXQGELWHV��DUH�LQFOXGHG��7KHUH�LV�D�OLQN�WR�D�VFKHGXOH�RI
ROG�WLPH�UDGLR�RQ�WKH�DLUZDYHV��DQG�RQ�WKH�LQWHUQHW��

$W� §,W� 6HHPV� /LNH� 2QO\� <HVWHUGD\�¨� KWWS���ZZZ
�\HVWHUGD\UDGLR�FRP���ROG�UDGLR�SURJUDPV�DUH�RIIHUHG�IRU
VDOH�RQ�FDVVHWWHV��&DWHJRULHV�LQFOXGH��:RUOG�:DU�,,�DQG
&LYLO�:DU�+LVWRU\��%LJ�%DQG�0XVLF��&RPHG\��:HVWHUQV�
6FLHQFH� )LFWLRQ�� DQG� 6KHUORFN� +ROPHV�� 7KH� %LJ� %DQG
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FDWHJRU\�LQFOXGHV�*OHQQ�0LOOHU��%HQQ\�*RRGPDQ��7RPP\
'RUVH\��DQG�RWKHU�EURDGFDVWV�IURP�WKH�����
V�

7KH� §5DGLR� RI � <HVWHU\HDU¨� ZHEVLWH�
KWWS���ZZZ�RULJLQDOROGUDGLR�FRP��FODLPV�WR�KDYH�������
ROG� WLPH� UDGLR� SURJUDPV� DYDLODEOH� RQ� &'V�� LQ� YDULRXV
IRUPDWV��7KHUH�LV�D�FDWHJRU\�FDOOHG�§5DGLRªV�%HVW������¨
DQG�§VLQJOH�VXEMHFW¨�&'V�VXFK�DV�$EERWW� DQG�&RVWHOOR�
&%6�5DGLR�0\VWHU\�7KHDWUH��DQG�PDQ\�PRUH�

0HDQZKLOH��EDFN�DW�ž�ROG�WLPH�FRP��WKHUH�LV�D�OLQN�WR
D� ZHEVLWH� FDOOHG� §5DGLR� 6KRZFDVH�¨� KWWS���ZZZ�ROG�
WLPH�FRP�VSRQVRUV�UDGBVKR�KWPO�� 7KLV� VLWH� RIIHUV� DQ
H[FHOOHQW� VHDUFKDEOH� GDWDEDVH�� ZLWK� §DFWRU� FUHGLWV�
UHFRUGLQJ� VRXUFHV�� VWRU\� FDWHJRULHV�� DQG� SURJUDP
QRWHV����¨

,Q�WKH�LQWHUHVW�RI�REMHFWLYLW\��,�FDOO�\RXU�DWWHQWLRQ�WR
WKH� 5DGLR/RYHUV�FRP� ZHEVLWH�� KWWS���� UDGLRORYHUV�FRP�
7KLV�VLWH�FODLPV�WR�RIIHU�LQGLYLGXDO�ROG�WLPH�UDGLR�SURJUDP
GRZQORDGV��+RZHYHU��,�GLG�QRW�SXUVXH�WKH�RIIHU��,�IRXQG
WKH�VLWHªV�XVH� RI� SRS�XS�DGV�REMHFWLRQDEOH� �WKH�DGV�DS�
SHDUHG�GHVSLWH�KDYLQJ�WKH�SRS�XS�EORFNHU�HQDEOHG�LQ�P\
)LUHIR[�EURZVHU���%XW�WKDW�LV�P\�SHUVRQDO�SUHMXGLFH��)RU
WKRVH�ZLWK�JUHDWHU�WROHUDQFH�WR�VXFK�DGV��\RX�PD\�ILQG
WKLV�VLWH�XVHIXO�

$V�,�OLVWHQHG�WR�WKHVH�ROG�UDGLR�SURJUDPV��DQG�UHDG
DERXW�WKHLU�KLVWRU\�� ,�UHDOL]HG�WKDW�WKHUH�ZDV�RQH�SUR�
JUDP�WKDW�,�ZDQWHG�WR�ORFDWH�DERYH�DOO�RWKHUV��WKH�RULJLQDO
UDGLR� EURDGFDVW� RI� :DU� RI� WKH� :RUOGV�� 7KLV� SURJUDP�
FUHDWHG�IURP�WKH������+��*��:HOOV�QRYHO�E\�2UVRQ�:HOOHV
DQG�EURDGFDVW�LQ�������LV�IDPRXV��RU�LQIDPRXV�� IRU�WKH
UHDO�SDQLF�LW�FUHDWHG�

$ � VHDUFK� XVLQJ� *RRJOH� RQ� WKH� SKUDVH� §ZDU� RI� WKH
ZRUOGV¨� SURYLGHG� WKH� UHVXOW� (DUWK� 6WDWLRQ��FRP�
KWWS���ZZZ�HDUWKVWDWLRQ��FRP�ZRWZ�KWPO�� 6XFFHVV�� ,
OLVWHQHG� WR� WKH� HQWLUH� SURJUDP� �VOLJKWO\� OHVV� WKDQ� RQH
KRXU��XVLQJ�5HDO�3OD\HUŒ��0\�EUDLQ�VRDNHG�XS�FHUWDLQ
SKUDVHV�

§������WKHVH�FUHDWXUHV�KDYH�VFLHQWLILF�NQRZOHGJH�IDU�LQ
H[FHVV�RI�RXU�RZQ��������¨

§������D�YDQJXDUG�RI�DQ�LQYDGLQJ�DUP\�IURP�0DUV��������¨
2ND\��VR�SRLQW�\RXU�ILQJHU�DW�PH�DQG�ODXJK��ZKLOH�\RX

HQMR\� WKH� ODWHVW� PRYLH� YHUVLRQ� ZLWK� LWV� H[WUDRUGLQDU\
FRPSXWHU�JHQHUDWHG�VSHFLDO�HIIHFWV��,�WKRURXJKO\�HQMR\HG
WKH�KRXU�,�VSHQW�OLVWHQLQJ�WR�WKLV�FODVVLF�UDGLR�EURDGFDVW�
(YHQ�WKH�����
V�DXGLR�TXDOLW\�DGGHG�WR�LWV�PHQDFH�

:KLOH�\RX�DUH�ZDWFKLQJ�WKH�PRYLH��,�DP�JRLQJ�WR�GLP
WKH�OLJKWV��WXUQ�RII�WKH�79��XQSOXJ�WKH�SKRQH��DQG�VHWWOH
LQWR�P\�IDYRULWH�FKDLU��,W�LV�WLPH�WR�OLVWHQ�WR�7KH�6KDGRZ�
(YHQ�LQ�WKH���VW�FHQWXU\��LW�LV�FRPIRUWLQJ�WKDW�WKHUH�LV�DQ
DQVZHU�WR�WKH�TXHVWLRQ�§ZKR�NQRZV�ZKDW�HYLO�OXUNV�LQ�WKH
KHDUW�RI�PHQ"�7KH�6KDGRZ�NQRZV�¨

>7KH�WULYLD�TXHVWLRQ�DQVZHU��1R��LW�LV�QRW�WKH�GHWHFWLYH
1LFN� &KDUOHV�� 7KH� WLWOH� RI� 7KLQ� 0DQ� EHORQJV� WR� WKH
H[WUHPHO\�HFFHQWULF�LQYHQWRU�&O\GH�:\QDQW��ZKR�UHPDLQV

PLVVLQJ�XQWLO�WKH�ODVW�FKDSWHU�RI�WKH�QRYHO��ZKHQ�LW�LV
UHYHDOHG�WKDW�KH�LV�WKH�YLFWLP�RI�D�JUXHVRPH�FULPH�

$QWL�6SDP�3URJUDPV

'R�7KH\�5HDOO\�:RUN"
E\�9LQQ\�/D�%DVK

6DUDVRWD�3HUVRQDO�&RPSXWHU�8VHUV�*URXS��,QF�

$
PRQJ�WKH�PRVW�HIIHFWLYH�DQWL�VSDP�SURJUDPV�DUH
WKH� RQHV� WKDW� XVH� VRPH� NLQG� RI� DSSURYDO� EDVHG
HPDLO� PDQDJHPHQW� V\VWHP�� 7KH\� ZRUN� E\� FRQ�

VWUXFWLQJ� D� §ZKLWH� OLVW¨� RI� SHUPLWWHG� HPDLO� DGGUHVVHV�
DFFHSWLQJ� PDLO� IURP� DQ\RQH� RQ� WKH� OLVW�� DQG� UHMHFWLQJ
HYHU\WKLQJ� HOVH�� 7KH� SURJUDP� LQLWLDOO\� VQLIIV� WKURXJK
\RXU�FRQWDFW�OLVW��LQER[��DQG�RWKHU�HPDLO�IROGHUV��RUJD�
QL]HV�WKH�HPDLO�DGGUHVVHV�LW�ILQGV��DVNV�\RX�LI�\RX�ZDQW�WR
DGG�RU�FKDQJH�DQ\WKLQJ��DQG�WKH�OLVW�LV�FRPSOHWH��
)URP�WKDW�PRPHQW�RQ��DQ\�LQFRPLQJ�HPDLO�WKDW�LV�QRW�RQ
WKH�OLVW�LV�FRQVLGHUHG�WR�EH�VSDP��DQG�LV�DXWRPDWLFDOO\
H[LOHG�WR�D�TXDUDQWLQH�IROGHU�RU�ZKHUHYHU�\RX�GHFLGHG�LW
VKRXOG�JR�GXULQJ�LQVWDOODWLRQ��7KH�SURJUDPV�GR�ZRUN�DV
DGYHUWLVHG�� ZKLFK� LV� ERWK� WKHLU� JUHDWHVW� VWUHQJWK� DQG
WKHLU�JUHDWHVW�ZHDNQHVV��+HUHªV�ZKDW�\RX�QHHG�WR�NQRZ
EHIRUH�LQVWDOOLQJ�RQH�RI�WKHVH�SXSSLHV��

6FHQDULR����$�IULHQG�\RX�KDYH�ORVW�FRQWDFW�ZLWK�RYHU
WKH�\HDUV�VHQGV�\RX�DQ�HPDLO��7KDW�IULHQGªV�HPDLO�DGGUHVV
LV�QRW�RQ�\RXU�ZKLWH�OLVW��8QOHVV�\RX�KDYH�D�TXDUDQWLQH
IROGHU�ZKHUH�XQDSSURYHG�HPDLO�LV�VHQW�ZLWKRXW�DXWRPDWL�
FDOO\�GHOHWLQJ�LW��\RX�ZLOO�QHYHU�VHH�WKLV�HPDLO��<RX�KDYH
WR�FKHFN�\RXU�TXDUDQWLQH�IROGHU��DW�OHDVW�RFFDVLRQDOO\��WR
VHH�LI�WKHUH�DUH�DQ\�IDOVH�SRVLWLYHV�UHVLGLQJ�LQ�WKHUH�ZLWK
DOO�WKH�MXQN��+RZ�PXFK�WLPH�ZLOO�WKLV�WDNH"�:KR�NQRZV"
1RQH�RI�WKH�SURJUDPV�PHQWLRQ�WKLV�LQ�WKHLU�SURPRWLRQDO
PDWHULDO�RU�VSHFLILFDWLRQ�OLVWV��

6FHQDULR����<RX�LQVWDOO�D�QHZ�SURJUDP�RU�GHYLFH�DQG
UXQ�LQWR�GLIILFXOWLHV��7KH�WURXEOHVKRRWLQJ�JXLGH�VHQGV�\RX
WR�DQ�HPDLO�DGGUHVV�ZKHUH�\RX�FDQ�JHW�D�VROXWLRQ�WR�\RXU
SUREOHP��<RX�UHPHPEHU�WR�DGG�WKH�HPDLO�DGGUHVV�WR�\RXU
ZKLWH�OLVW��<RX�ZDLW�IRU�D�UHSO\��DQG�ZDLW��DQG�ZDLW��:KDW
KDSSHQHG"

<RXU�SUREOHP�ZDV�JLYHQ�WR�D�WHFKQLFDO�UHSUHVHQWDWLYH
ZKR� KDV� DQ� HPDLO� DGGUHVV� GLIIHUHQW� IURP� WKH� JHQHUDO
VXSSRUW�DGGUHVV��<RX�GRQªW�VHH�WKH�UHSO\�XQOHVV�\RX�FKHFN
WKH� TXDUDQWLQH� HPDLO� IROGHU�� DVVXPLQJ� WKDW� LQ� \RXU
HIIRUWV�WR�ULG�\RXUVHOI�RI�DOO�VSDP�\RX�GLG�QRW�VSHFLI\�WKDW
DQ\WKLQJ�QRW�RQ�\RXU�ZKLWH�OLVW�EH�DXWRPDWLFDOO\�GHOHWHG�

6FHQDULR� ��� <RX� RUGHU� VRPHWKLQJ� IURP� DQ� RQOLQH
PHUFKDQW�DQG�EHIRUH�\RXU�RUGHU�LV�VKLSSHG�WKH�PHUFKDQW
HPDLOV�\RX�WR�DVN�ZKHWKHU�\RX�ZDQW�WKH�ZKLWH�RQH�RU�WKH
EODFN�RQH��7KH�TXHU\�KDV�EHHQ�UHURXWHG�WR�WKH�TXDUDQWLQH
IROGHU�EHFDXVH�WKH�SHUVRQ�WU\LQJ�WR�FRQWDFW�\RX�KDV�DQ
HPDLO�DGGUHVV�WKDW�LV�QRW�RQ�\RXU�ZKLWH�OLVW��

6FHQDULR� ��� <RXU� VSRXVH� VHWV� XS� D� <DKRR�� (PDLO
DFFRXQW�IRU�WKH�VROH�SXUSRVH�RI�VHQGLQJ�\RX�D�VXUSULVH



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

9DOHQWLQHªV�'D\�HPDLO��)RU�QR�DSSDUHQW�UHDVRQ�\RX�DUH
JHWWLQJ�WKH�VLOHQW�WUHDWPHQW��<RX�DVN��§:KDWªV�ZURQJ¨"
<RXU�VSRXVH�UHSOLHV��§1RWKLQJ¨��

6FHQDULR� ��� <RXU� JUDQGGDXJKWHU� MXVW� JRW� DQ� HPDLO
DGGUHVV�RI�KHU�RZQ��6KH�VHQGV�\RX�D�PHVVDJH��DQG�FDQªW
XQGHUVWDQG�ZK\�\RX�ZRQªW�DQVZHU��6KH�DVNV�KHU�SDUHQWV
§:K\�GRHVQªW�JUDQGSD�ORYH�PH�DQ\PRUH¨"�

:H�FRXOG�JR�RQ��EXW�\RX�JHW�WKH�JHQHUDO�LGHD��������
RI�DOO�UHDO�VSDP�ZLOO�EH�EDQLVKHG�IURP�\RXU�VLJKW��EXW�WKH
YHU\�IHZ�OHJLWLPDWH�HPDLOV�LGHQWLILHG�DV�VSDP�ZLOO�YHU\
OLNHO\�EH�WKH�RQHV�\RX�PRVW�ZDQW�RU�QHHG�WR�VHH��6RPH
DQWL�VSDP�SURJUDPV�KDYH�D�§VHQGHU�FRQILUPDWLRQ�IHDWXUH¨
WKDW�DXWRPDWLFDOO\�VHQGV�D�SHUVRQDOL]HG�QRWLILFDWLRQ�WR
DQ\RQH� ZKRVH� PHVVDJH� KDV� EHHQ� TXDUDQWLQHG�� 6LPSO\
UHSO\LQJ�WR�WKH�FKDOOHQJH�FDXVHV�WKH�RULJLQDO�PHVVDJH�WR
EH�PRYHG�WR�\RXU�LQER[��DQG�DOORZV�WKHLU�HPDLO�DGGUHVV�WR
EH� DGGHG� WR� WKH� ZKLWH� OLVW�� /HJLWLPDWH� VHQGHUV� FDQ
UHVSRQG�WR�WKHVH�FKDOOHQJH�PHVVDJHV��EXW�VXSSRVH�WKDW
IRU�ZKDWHYHU�UHDVRQ�WKH\�GRQªW�� 'RHV�D�VHYHQ�\HDU�ROG
JUDQGFKLOG�UHDOO\�XQGHUVWDQG�ZK\�VKH�QHHGV�D�JUDQGSDU�
HQWªV�SHUPLVVLRQ�WR�VHQG�DQ�HPDLO"�

:KDW�\RX�HQG�XS�ZLWK�LV�D�WLPH�FRQVXPLQJ�SURFHVV�RI
EDFN� DQG� IRUWK� HPDLOV�� :K\� VKRXOG� HYHU\� HPDLO� ILUVW
FRQWDFW�KDYH�WR�EH�VHQW�WZLFH"�:KDW�D�ZDVWH�RI�WLPH��7KLV
PLJKW�EH�DFFHSWDEOH�LI�\RXU�HPDLO�YROXPH�LV�YHU\�ORZ��EXW
ZKR� DUH� ZH� NLGGLQJ�� 6LPSO\� HVWDEOLVKLQJ� DQ� HPDLO
DFFRXQW�DQ\ZKHUH�ZLOO�JHW�\RX�D�ERDWORDG�RI�VSDP��,63
OHYHO�ILOWHUV�DUH�D�MRNH��+RZ�PDQ\�HVVD\V�GR�\RX�ZDQW�WR
FRPSRVH�H[SODLQLQJ�ZK\�VRPHRQH�QHHGV�§SHUPLVVLRQ¨�WR
VHQG�\RX�DQ�HPDLO"�,�GRQªW�UHVSRQG�WR�FKDOOHQJH�HPDLO�
:K\�VKRXOG�DQ\RQH�UHVSRQG�WR�PLQH"�

<RX�FDQ�FKHFN�\RXU�TXDUDQWLQH�IROGHU�UHJXODUO\��EXW
ZLWK�WKH�KXJH�TXDQWLW\�RI�JHQXLQH�VSDP�JHQHUDWHG�DQG
WKUXVW�XSRQ�XV�GDLO\��LWªV�WRR�HDV\�WR�RYHUORRN�D�OHJLWLPDWH
PHVVDJH�� :KHQ�\RX�ILQDOO\�GHOHWH�WKH�VSDP��WKHUH�LV�D
JRRG�FKDQFH�WKDW�DPRQJ�WKH�MXQN�D�YDOXDEOH�QRWH�LV�ORVW
IRUHYHU��

$IWHU�XVLQJ�RQH�RI�WKHVH�SURJUDPV�IRU�VHYHUDO�PRQWKV�
, �GHFLGHG�WKDW�,�ZRXOG�PXFK�UDWKHU�GHOHWH�VSDP�PDQX�
DOO\��UDWKHU�WKDQ�UXQ�WKH�ULVN�RI�PLVVLQJ�DQ�LPSRUWDQW
OHJLWLPDWH�HPDLO��1R�FRPSXWHU�SURJUDP��QR�PDWWHU�KRZ
H[SHUWO\� FUDIWHG� RU� WUDLQHG�� FDQ� XOWLPDWHO\� GHWHUPLQH
ZKDW�HPDLOV�,�GR�RU�GRQªW�ZDQW�WR�UHDG��(YHQ�DIWHU�EHLQJ
PDUULHG�IRU����\HDUV��P\�ZLIH�VWLOO�FDQªW�UHDG�P\�PLQG�
+RZ�GR�,�H[SHFW�D�GXPE�FRPSXWHU�WR�GR�LW"

)URP�WKH�)HEUXDU\������LVVXH�RI�WKH�6DUDVRWD�3&�0RQLWRU�

0HGLD�1RWHV
E\�%LOO�3HWLWW

6RXWKHDVW�9LUJLQLD�&RPSXWHU�*URXS

1HZ�:LQGRZV�:L�)L�7KUHDW�(PHUJHV
$V�LI�\RX�GLGQªW�DOUHDG\�KDYH�HQRXJK�:L�)L�VHFXULW\

WKUHDWV�WR�ZRUU\�DERXW��VXFK�DV�HYLO�WZLQ�KRWVSRWV�DQG
SKLVKLQJ��QRZ�FRPHV�QHZV�WKDW�\RX�FRXOG�EH�YXOQHUDEOH

DOPRVW�DQ\�WLPH�\RX�XVH�\RXU�FRPSXWHU�LQ�SXEOLF��HYHQ
ZKHQ� \RXªUH� 127� FRQQHFWHG� WR� D� KRWVSRW�� :LQGRZVª
EXLOW�LQ�=HUR��&RQILJ�VRIWZDUH�LV�GHVLJQHG�WR�DXWRPDWL�
FDOO\�DVVRFLDWH�ZLWK�NQRZQ�66,'V��VXFK�DV�WKH�FRPPRQ
©/LQNV\V¨� DQG� §1HWJHDU¨� QDPHV� XVHG� E\� PDQ\� KRPH
URXWHU�RZQHUV��6R�LI�\RX�DUH�VLWWLQJ�LQ�D�KRWHO�OREE\��DQ
DLUSRUW�ORXQJH��RU�HYHQ�DQ�DLUSODQH��PDOLFLRXV�KDFNHUV
FRXOG�XVH�DG�KRF�3&�WR�3&�:L�)L�FRQQHFWLRQV�WR�FRQQHFW
GLUHFWO\�WR�\RXU�PDFKLQH��DQG�SRWHQWLDOO\�VWHDO�GDWD�RU
FDXVH�GDPDJH��0LFURVRIW�KDV�DFNQRZOHGJHG�WKH�LVVXH��EXW
VHHPV�WR�EH�LQ�QR�KXUU\�WR�SOXJ�WKH�KROH��LQVWHDG�VD\LQJ
WKDW� LW� ZLOO� ZDLW� IRU� WKH� QH[W� :LQGRZV� 6HUYLFH� 3DFN
UHOHDVH�WR�IL[�LW�

)RUWXQDWHO\��WKHUH�DUH�VHYHUDO�HDV\�VWHSV�\RX�FDQ�WDNH
WR�VDIHJXDUG�\RXU�PDFKLQH�LQ�WKH�PHDQWLPH��)LUVW��\RX
FDQ�VLPSO\�WXUQ�RII�ZLUHOHVV�ZKHQ� \RXªUH�QRW�XVLQJ�LW�
7KLV� ZLOO� DOVR� FRQVHUYH� EDWWHU\� OLIH�� 6HFRQG�� \RX� FDQ
FKDQJH�\RXU�ZLUHOHVV�FRQQHFWLRQ�VHWWLQJV�WR�DOORZ�LQIUD�
VWUXFWXUH�FRQQHFWLRQV�RQO\��HOLPLQDWLQJ�WKH�SRVVLELOLW\�RI
DG�KRF� FRQ�QHFWLRQV�� $QG� ILQDOO\�� \RX� FDQ� XVH� D
WKLUG�SDUW\� ZLUHOHVV� FRQILJXUDWLRQ� WRRO� LQVWHDG� RI
0LFURVRIWªV�� VXFK� DV� -L:LUH� 6SRW/RFN�� ZKLFK� ZLOO� DOVR
SURWHFW�\RX�DJDLQVW�RWKHU�IRUPV�RI�ZLUHOHVV�KDFNLQJ�

+HUHªV�WKH�RWKHU�VLGH�RI�WKDW�FRLQ�
� :LQGRZV�:L�)L�©YXOQHUDELOLW\ª�QRW�D�YXOQHUDELOLW\

7KH� SUREOHP� LV� WKDW� WKLV� LV� UHDOO\� VWUHWFKLQJ� WKH
GHILQLWLRQ�RI�D�§YXOQHUDELOLW\¨�LI�LW�FDQ�HYHQ�EH�FRQVLGHUHG
D�YXOQHUDELOLW\�DW�DOO�DQG�0LFURVRIW�QHYHU�DFNQRZOHGJHG
WKLV� DV� D� YXOQHUDELOLW\�� ,� FKHFNHG� ZLWK� D� 0LFURVRIW
VSRNHVSHUVRQ�DQG�WKH\�FRQILUPHG�WKDW�0LFUR�VRIW�6HFX�
ULW\�5HVHDUFK�&HQWHU�VWDWHV� WKDW�WKLV�LV�QRW�D�VHFXULW\
YXOQHUDELOLW\�

7KLV�LV�ZKDW�,�VXVSHFWHG�DOO�DORQJ�EHFDXVH�E\�GHILQL�
WLRQ��D�VRIWZDUH�YXOQHUDELOLW\�LV�ZKHQ�VRIWZDUH�FDQ�EH
PDGH� WR� GR� VRPHWKLQJ� LW� ZDVQªW� GHVLJQHG� WR� GR�� 7KLV
§YXOQHUDELOLW\¨�WKDW�WKLV�VWRU\�UDLVHG�LV�DFWXDOO\�D�IHDWXUH
GHVLJQHG�LQWR�HYHU\�ZLUHOHVV�§VXSSOLFDQW¨� �WKDWªV� ,(((
VSHDN�IRU�§FOLHQW¨��VRIWZDUH�LQ�WKH�ZRUOG�EHFDXVH�LW�LV�D
IXQGDPHQWDO� DQG� FULWLFDO� IHDWXUH� RI� WKH� ,(((� ������
SURWRFRO�� 7KH� QDPH� RI� WKLV� IHDWXUH� WKDW� WKH� VWRU\� LV
FRQFHUQHG�DERXW�LV�§66,'�SUREH�UHTXHVWV¨��EXW�WKH�IHDWXUH
LV�FULWLFDO�LI�D�ZLUHOHVV�FOLHQW�FRPSXWHU�ZDQWV�WR�ILQG�DQ
DFFHVV� SRLQW� RU� DG�KRF� ZLUHOHVV� SHHU� FRPSXWHU� WKDW
VXSSUHVVHV�LWV�66,'�EHDFRQV��6RPHRQH�REYLRXVO\�KDV�WR
UHDFK� RXW� WR� WKH� RWKHU� SDUW\� ILUVW� LI� WKHUH� LV� WR� EH� D
ZLUHOHVV�/$1�FRQQHFWLRQ�DW�DOO�

)RU� WKH� UHFRUG�� WKH� RULJLQDO� UHSRUW� ZDV� DFWXDOO\
FRQFHUQHG� DERXW� D� EHKDYLRU� LQ� :LQGRZV� WKDW� GRHVQªW
GLVWLQJXLVK�EHWZHHQ�DG�KRF�QHWZRUNV�DQG�LQIUDVWUXFWXUH
QHWZRUNV� LI� WKHLU� 66,'� KDSSHQV� WR� EH� WKH� VDPH�� 7KH
DXWKRU� DOVR� IRXQG� DV� D� UHFRPPHQGDWLRQ� LQ� 5)&� ����
VHFWLRQ� �� SDUDJUDSK� �� FRDXWKRUHG� E\� D� 0LFURVRIW� HP�
SOR\HH�WKDW�DQ�DXWRPDWLF�DGGUHVVLQJ�VFKHPH�VKRXOGQªW�EH
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XVHG�LQ�:LUHOHVV�/$1V�VR�KH�LV�FULWLFL]LQJ�0LFURVRIW�IRU
IDLOLQJ�WR�IROORZ�WKLV�UHFRPPHQGDWLRQ��)RU�PH��UHVWULFWLQJ
WKH�XVH�RI�DXWRPDWLF�,3�DGGUHVVLQJ�LQ�DQ\�NLQG�RI�:LUH�
OHVV� /$1V� LV� VLOO\� EHFDXVH� LW� VKRXOGQªW� EH� XVHG� DV� D
VXEVWLWXWLRQ�IRU�UHDO�SURWHFWLRQ�LQ�WKH�ILUVW�SODFH��+H�LV
DOVR�FRPSODLQLQJ�DERXW�:LQGRZV�DGYHUWLVLQJ�66,'V�DQG
HVWDEOLVKLQJ�:L�)L�FRQQHFWLRQV�WR�WKHVH�66,'V�ZLWKRXW
H[SOLFLW�XVHU�FRQVHQW�MXVW�EHFDXVH�WKH�66,'�KDG�EH�XVHG
EHIRUH� LQ� DQ� XQVHFXUHG� PDQQHU�� ,� VWLOO� GRQªW� KDYH� D
SUREOHP�ZLWK�WKLV�EHFDXVH�LWªV�D�EDVLF�XVDELOLW\�IHDWXUH
DQG� ,� GRQªW� ZDQW� :LQGRZV� EXJJLQJ� PH� ZLWK� SRS�XSV
HYHU\�WLPH�MXVW�EHFDXVH�LWªV�FRQQHFWLQJ�WR�DQ�XQVHFXUHG
66,'� WKDW� ,ªYH� DOUHDG\� ZLOOLQJO\� FRQQHFWHG� WR� EHIRUH�
$Q\RQH�DIUDLG�RI�XQVHFXUHG�QHWZRUN�FRQQHFWLRQV�VKRXOG�
QªW�PDNH�WKHP�LQ�WKH�ILUVW�SODFH�RU�PDNH�VXUH�WKH\�WDNH
WKH�DSSURSULDWH�SUHFDXWLRQV�LI�WKH\�GR�

$ �QRUPDO�DFFHVV�SRLQW�ZLOO�EHDFRQ��EURDGFDVW��LWV�66,'
DERXW����WLPHV�SHU�VHFRQG�WR�OHW�ZLUHOHVV�XVHUV�NQRZ�RI
LWV� SUHVHQFH�� :KHQ� WKLV� 66,'� EURDGFDVW� IHDWXUH� LV
GLVDEOHG�EHFDXVH�VRPH�QHWZRUN�DGPLQLVWUDWRU�WKLQNV�LWªV
VXFK� D� JUHDW� VHFXULW\� IHDWXUH�� WKH� RQO\� ZD\� D� FOLHQW
FRPSXWHU� FDQ� HVWDEOLVK� D� FRQQHFWLRQ� ZLWK� WKDW� DFFHVV
SRLQW�LV�LI�LW�JRHV�RXW�DQG�SUREHV�IRU�WKDW�DFFHVV�SRLQW�E\
LWV� 66,'�� ,W� HVVHQWLDOO\� KDV� WR� VKRXW� RXW� WR� WKH� DFFHVV
SRLQW��ILJXUDWLYHO\�VSHDNLQJ��§+(<�$5(�<28�7+(5(�¨
XQWLO�WKH�DFFHVV�SRLQW�UHSOLHV�§<(6�,�$0�¨�EHIRUH�LW�FDQ
FRQWLQXH�QHJRWLDWLQJ�D�ZLUHOHVV�FRQQHFWLRQ�VHVVLRQ��7KH
VWRU\�LV�FRPSODLQLQJ�WKDW�E\�EURDGFDVWLQJ�WKLV�66,'�LQ
WKH�SUREH�UHTXHVW�WR�WKH�SXEOLF�DLUZDYHV��\RX�DUH�HVVHQ�
WLDOO\�JLYLQJ�DZD\�WKDW�66,'�WR�KDFNHUV�ZKR�FDQ�SRWHQ�
WLDOO\�HQGDQJHU�\RX�ZLWK�:L�)L�HYLO�WZLQV�WKDW�SRVH�DV
OHJLWLPDWH�KRWVSRWV�RU�SHHUV�VR�WKDW�\RX�ZLOO�HVWDEOLVK�D
:LUHOHVV�(WKHUQHW�FRQQHFWLRQ�WR�WKHP��7KH�SUREOHP�ZLWK
WKLV�WUDLQ�RI�WKRXJKW�LV�WKDW�LI�\RX�VXSSUHVVHG�DOO�66,'
EURDGFDVWV��\RX�DUH�HVVHQWLDOO\�EUHDNLQJ�D�IXQGDPHQWDO
PHFKDQLVP�LQ��������ZLUHOHVV�QHWZRUNLQJ��7DNLQJ�WKLV�WR
LWV�ORJLFDO�FRQFOXVLRQ��ZH�PD\�DV�ZHOO�ULS�RXW�RXU�ZLUHOHVV
/$1�DGDSWHUV�IURP�RXU�3&V�DQG�EH�GRQH�ZLWK�LW�

-XVW�WKH�DFW�RI�XVLQJ�D�ZLUHOHVV�KRWVSRW�LWVHOI�ZLOO�SXW
\RX�LQ�HYHQ�PRUH�GDQJHU�EHFDXVH�WKH�KDFNHU�GRHVQªW�HYHQ
QHHG�WR�ERWKHU�SXWWLQJ�XS�DQ�HYLO�WZLQ�EHFDXVH�KH�FDQ
DWWDFN�\RXU�FRPSXWHU�LQ�WKDW�KRWVSRW�EHFDXVH�KH�LV�RQ�WKH
VDPH�/$1�DV�\RX��,I�WKH�KDFNHU�GLG�ZDQW�WR�SXW�XS�DQ
HYLO�WZLQ�WR�SHUIRUP�PDQ�LQ�WKH��PLGGOH�DWWDFNV�RQ�\RX�
KH�ZRXOGQªW�ERWKHU�ZLWK�\RXU�§YXOQHUDEOH¨�SUREH�UHTXHVWV
EHFDXVH�WKH�KRWVSRW�DFFHVV�SRLQW�ZLOO�DOUHDG\�KDYH�EHHQ
DQQRXQFLQJ� LW� ��� WLPHV� D� VHFRQG�� ,I� \RX� UHDOO\� WKLQN
DERXW�LW��LWªV�HYHQ�PRUH�GDQJHURXV�WR�KRRN�XS�D�EURDG�
EDQG�FRQQHFWLRQ� EHFDXVH� \RXªUH�QRW�MXVW�YXOQHUDEOH�WR
KDFNHUV�ZLWKLQ�D�����IRRW�UDGLXV�EXW�WR�KDFNHUV�DOO�RYHU
WKH�ZRUOG�

%XW�LV�WKLV�UHDOO\�WKH�HQG�RI�WKH�ZRUOG"�2I�FRXUVH�QRW�
7KDWªV�ZKDW�ILUHZDOOV�DUH�IRU�DQG�MXVW�DERXW�DQ\�ILUHZDOO

ZLOO� GR�� HYHQ� WKH� IUHH� EXLOW�LQ� :LQGRZV� ;3� ILUHZDOO�
&RUSRUDWH�,7�GHSDUWPHQWV�FDQ�HDVLO\�HQDEOH�WKH�:LQGRZV
;3�63��ILUHZDOO�RQ�HYHU\�3&�WKH\�RZQ�E\�VHWWLQJ�ILUHZDOO
SROLFLHV� LQ� $FWLYH� 'LUHFWRU\� *URXS� 3ROLF\�� 2QFH� XVHUV
KDYH�D�SHUVRQDO�ILUHZDOO�HQDEOHG��WKH\�ZLOO�EH�UHODWLYHO\
VDIH�ZKHQ�WKH\�FRQQHFW�WR�DQ\�SXEOLF�XQVHFXUHG�QHWZRUN
ZKHWKHU�LW�ZDV�D�ZLUHOHVV�KRWVSRW�RU�ZLUHG�EURDGEDQG
FRQQHFWLRQ�

,I� DQ\RQH� LV� SDUDQRLG� DERXW� DG�KRF� ZLUHOHVV� /$1
FRQQHFWLRQV��WKH\�FDQ�VLPSO\�VHW�WKHLU�ZLUHOHVV�VXSSOLFDQW
VRIWZDUH� WR� RQO\� FRQQHFW� WR� §LQIUDVWUXFWXUH� QHWZRUNV�¨
7KH� GDQJHUV� RI� 66,'� SUREH� UHTXHVWV� WKDW� WKH� VWRU\
GHVFULEHV�LV�QRWKLQJ�QHZ�DQG�FODVVLI\LQJ�WKLV�IHDWXUH�DV
D�YXOQHUDELOLW\�RQ�0LFURVRIW�RU�DQ\�RWKHU�ZLUHOHVV�VXSSOL�
FDQW�VRIWZDUH�PDNHU�LV�MXVW�SODLQ�VLOO\�
.RQLFD�0LQROWD�DEDQGRQV�FDPHUDV��ILOP

.RQLFD� 0LQROWD� +ROGLQJV� ZLOO� ZLWKGUDZ� IURP� WKH
FDPHUD�DQG�ILOP�EXVLQHVVHV��PDUNLQJ�WKH�HQG�WR�RQH�RI
WKH�EHVW�NQRZQ�EUDQGV�LQ�WKH�SKRWRJUDSK\�ZRUOG�

$V�SDUW�RI�WKH�VXUSULVH�PRYH��WKH�7RN\R��EDVHG�FRP�
SDQ\� VDLG� LQ� PLG�-DQXDU\�� LW� ZLOO� VHOO� D� SRUWLRQ� RI� LWV
GLJLWDO�VLQJOH�OHQV�UHIOH[��6/5��FDPHUD�DVVHWV�WR�6RQ\�IRU
DQ� XQGLVFORVHG� VXP� DQG� FHDVH� SURGXFWLRQ� RI� FRPSDFW
FDPHUDV�E\�0DUFK�RI�WKLV�\HDU��7KH�FRPSDQ\�VDLG�LW�ZLOO
VWRS�PDNLQJ�SKRWRJUDSKLF�ILOP�DQG�FRORU�SDSHU�E\�0DUFK
������SXOOLQJ�RXW�RI�D�PDUNHW�LQ�UDSLG�GHFOLQH�GXH�WR�WKH
VSUHDG�RI�GLJLWDO�FDPHUDV��ZKLFK�VWRUH�LPDJHV�GLJLWDOO\�

7KH�ZRUOGªV�WKLUG�ODUJHVW�PDNHU�RI�FDPHUD�ILOP�DIWHU
(DVWPDQ�.RGDN�DQG�)XML�3KRWR�)LOP�KDG�VDLG�LQ�1RYHP�
EHU�WKDW�LW�ZRXOG�VLJQLILFDQWO\�GRZQVL]H�LWV�ORVV�PDNLQJ
FDPHUD� DQG� ILOP� RSHUDWLRQV�� EXW� QRW� FRPSOHWHO\� VKXW
WKHP�GRZQ�

§,�ZDQWHG�WR�SXW�D�FOHDU�HQG�WR�WKH�PDWWHU�¨� .RQLFD
0LQROWD�3UHVLGHQW�)XPLR�,ZDL�VDLG�DW�D�SUHVV�FRQIHUHQFH�
ZKHUH�WKH�FRPSDQ\�DOVR�DQQRXQFHG�WKDW�,ZDL�ZRXOG�EH
UHSODFHG�E\�9LFH�3UHVLGHQW�<RVKLNDWVX�2WD�RQ�$SULO���

.RQLFD�0LQROWD�VDLG�LQ�1RYHPEHU�LW�H[SHFWHG�WR�SRVW
D�JURXS�QHW�ORVV�RI��������PLOOLRQ�����ELOOLRQ�\HQ��LQ�WKH
ILVFDO�\HDU�WKDW�HQGV�LQ�0DUFK�

%XW�WKH�GHFLVLRQ�WR�FRPSOHWHO\�SXOO�WKH�SOXJ�RQ�WKH
EXVLQHVV� FDXJKW� DQDO\VWV� DQG� DUFKULYDO� )XML� 3KRWR� RII
JXDUG�

.RQLFD�0LQROWD��FUHDWHG�LQ�$XJXVW������WKURXJK�WKH
PHUJHU�RI�.RQLFD�DQG�0LQROWD��KDV�D�ORQJ�KLVWRU\�LQ�WKH
FDPHUD�DQG�ILOP�PDUNHWV��SURGXFLQJ�-DSDQªV�ILUVW�SKRWR�
JUDSKLF�SDSHU�LQ������DQG�WKH�FRXQWU\ªV�ILUVW�FRORU�ILOP�LQ
�����

)ROORZLQJ�WKH�QHZV��)XML�3KRWR�LVVXHG�D�SUHVV�UHOHDVH
VD\LQJ�LW�ZLOO�FRQWLQXH�PDNLQJ�WUDGLWLRQDO�FDPHUD�ILOP�

-3�0RUJDQ�DQDO\VW�+LVDVKL�0RUL\DPD�FDOOHG�.RQLFD
0LQROWDªV� PRYH� D� §SRVLWLYH� VXUSULVHž,� ZDV� DOVR� QRW
H[SHFWLQJ�,ZDL�WR�VWHS�GRZQ��7KLV�LV�D�EROG�PRYH�UDUH
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DPRQJ�-DSDQHVH�ILUPV�¨�+H�DGGHG�WKDW�WKH�GHFLVLRQ�FRXOG
LQFUHDVH�SUHVVXUH�RQ�)XML�WR�GRZQVL]H�LWV�EXVLQHVV�

§,�WKLQN�WKH�VWRFN�ZLOO�JR�XS��7KH�WUDGLWLRQDO�FDPHUD
DQG�ILOP�EXVLQHVVHV�ZHUH�VHHQ�DV�D�EDUULHU�WR�HDUQLQJV
JURZWK�DQG�QRZ�LW�ZLOO�EH�FRPSOHWHO\�JRQH�¨

%\�GLWFKLQJ�WKH�XQSURILWDEOH�RSHUDWLRQV��,ZDL�VDLG�WKH
FRPSDQ\�FRXOG�IRFXV�UHVRXUFHV�RQ�PRUH�SURPLVLQJ�DUHDV
VXFK�DV�FRORU�RIILFH�FRSLHUV�DQG�/&'�PDWHULDOV��PHGLFDO
HTXLS�PHQW�DQG�RSWLFDO�GHYLFHV�

6RQ\� DQG� .RQLFD� 0LQROWD� IRUPHG� DQ� DJUHHPHQW� LQ
-XO\�WR�MRLQWO\�GHYHORS�GLJLWDO�6/5�FDPHUDV��ZKLFK�DUH
JHQHUDOO\�PRUH�H[SHQVLYH�DQG�RIIHU�EHWWHU�SHUIRUPDQFH
WKDQ�SRLQW��DQG��VKRRW�FRPSDFW�PRGHOV��DQG�W\SLFDOO\�XVH
LQWHUFKDQJHDEOH�OHQVHV�

.RQLFD�0LQROWD�VDLG�LW�ZLOO�FRQWLQXH�WR�SURGXFH�GLJLWDO
6/5� FDPHUD� ERGLHV� DQG� OHQVHV� IRU� 6RQ\� EDVHG� RQ� LWV
0D[[XP�'\QD[� PRXQW� V\VWHP�� PHDQLQJ� WKDW� FXUUHQW
RZQHUV�RI�WKRVH�OHQVHV�ZLOO�EH�DEOH�WR�XVH�WKHP�RQ�QHZ
GLJLWDO�6/5�PRGHOV�WR�EH�GHYHORSHG�E\�6RQ\�

%XW�WKH�.RQLFD�0LQROWD�EUDQG�ZLOO�GLVDSSHDU��HQGLQJ
D�OHJDF\�WKDW�VWDUWHG�ZKHQ� .RQLFD�LQWURGXFHG�LWV� ILUVW
FDPHUD�LQ������
)�6HFXUH�LVVXHV�SDWFK�IRU�FULWLFDO�IODZV

6HFXULW\�YHQGRU�)�6HFXUH�LVVXHG�D�SDWFK�7KXUVGD\�WR
GHDO�ZLWK�FULWLFDO�IODZV�LQ�D�QXPEHU�RI�LWV�DQWLYLUXV�DQG
,QWHUQHW�VHFXULW\�SURGXFWV�

)ODZV�LQ�WKH�ZD\�)�6HFXUH�VRIWZDUH�KDQGOHV�=,3�DQG
5$5�GDWD�FRPSUHVVLRQ�DUFKLYHV�FRXOG�DOORZ�DQ�DWWDFNHU
WR� H[HFXWH� UHPRWH� FRGH� RQ� XVHUVª� V\VWHPV� DQG� DOVR� WR
E\SDVV�)�6HFXUHªV�DQWLYLUXV�VFDQQLQJ�FDSDELOLWLHV�

9XOQHUDELOLWLHV�ZHUH�IRXQG�LQ����YHUVLRQV�RI�)�6HFXUHªV
DQWLYLUXV�SURGXFWV�IRU�0LFURVRIW�:LQGRZV��DV�ZHOO�DV�LQ
LWV�SURGXFWV�IRU�/LQX[��DFFRUGLQJ�WR�)�6HFXUHªV�DGYLVRU\�

)�6HFXUH� ZDV� RULJLQDOO\� DGYLVHG� RI� WKH� VFDQQLQJ
YXOQHUDELOLW\�E\�LQGHSHQGHQW�UHVHDUFKHU�7KLHUU\�=ROOHU�
VDLG�0LNNR�+\SSRQHQ��)�6HFXUHªV�FKLHI�UHVHDUFK�RIILFHU�
,Q� UHVHDUFKLQJ� WKH� EXJ�� KH� VDLG�� §ZH� IRXQG� WKDW� WKH
YXOQHUDELOLWLHV�ZHUH�PXFK�PRUH�VHULRXV��:H�IRXQG�LW�ZDV
QRW� MXVW� WKH�VFDQQLQJ�WKDW�FRXOG�EH�E\SDVVHG�EXW�DOVR
�WKDW��D�PDOLFLRXV�DWWDFNHU�FRXOG�H[HFXWH�FRGH�¨

$ WWDFNHUV� FRXOG� FUHDWH� D� PRGLILHG� =,3� DUFKLYH� WKDW
FRXOG�OHDG�WR�D�EXIIHU�RYHUIORZ��DOORZLQJ�IRU�WKH�H[HFXWLRQ
RI�FRGH�WKDW�FRXOG�WDNH�RYHU�D�XVHUªV�V\VWHP��7KH�IODZV
FRXOG�DOVR�DOORZ�DWWDFNHUV�WR�FUHDWH�PDOIRUPHG�5$5�DQG
=,3� DUFKLYHV� WKDW� FRXOGQªW� EH� SURSHUO\� VFDQQHG� IRU
PDOLFLRXV�VRIWZDUH�

7KH�DIIHFWHG�VRIWZDUH�LQFOXGHV�)�6HFXUHªV�$QWL�9LUXV
IRU� :LQGRZV� 6HUYHUV� YHUVLRQV� ����� DQG� HDUOLHU�� $QWL��
9LUXV�IRU�06�([FKDQJH�YHUVLRQV� �����DQG�HDUOLHU��DQG
$QWL�� 9LUXV� IRU� /LQX[� :RUNVWDWLRQV� YHUVLRQV� ����� DQG
HDUOLHU��DV�ZHOO�DV����RWKHU�YHUVLRQV�RI�WKH�VRIWZDUH�

§:H�OHDUQHG�RI�WKH�VFDQQLQJ�EXJ�LQ�HDUO\�'HFHPEHU�
EXW�EHFDXVH�LW�DIIHFWHG�D�ZLGH�UDQJH�RI�RXU�SURGXFWV��ZH

ZDQWHG�WR�UHOHDVH�D�IL[�IRU�DOO��RI�WKH�DIIHFWHG�YHUVLRQV��DW
RQFH�¨�+\SSRQHQ�VDLG�

)�6HFXUHªV�§FULWLFDO¨�VHFXULW\�XSGDWH�LV�LWV�ILUVW�LQ������
/DVW� )HEUXDU\�� WKH� FRPSDQ\� LVVXHG� XSGDWHV� IRU� IODZV
IRXQG�LQ�LWV�DQWLYLUXV�OLEUDU\�

)�6HFXUH�LV�WKH�ODWHVW�VHFXULW\�YHQGRU�WR�ILQG�IODZV�LQ
LWV�VRIWZDUH��(DUOLHU�WKLV�PRQWK��VHFXULW\�JLDQW�6\PDQWHF
LVVXHG�D�SDWFK�WR�IL[�YXOQHUDELOLWLHV�LQ�LWV�1RUWRQ:RUNV
SURGXFWV�WKDW�FRXOG�DOORZ�DQ�DWWDFNHU�WR�KLGH�PDOLFLRXV
VRIWZDUH�� $QG� LQ� 2FWREHU�� .DVSHUVN\� /DE� SDWFKHG
YXOQHUDELOLWLHV�LQ�LWV�DQWLYLUXV�OLEUDU\�
$QDO\VWV�&ODLP�/&'�2YHUVXSSO\��&RQVXPHUV

WR�6HH�'HHS�3ULFH�&XWV
:LWK�DOO�WKH�PDMRU�SOD\HUV�UDPSLQJ�XS�SURGXFWLRQ�RQ

�WK�JHQHUDWLRQ�DQG��WK�JHQHUDWLRQ�IDFWRULHV��WKH�PDUNHW
LV�H[SHFWHG�WR�JHW�PRUH�/&'�SDQHOV�WKDQ�LW�FDQ�KDQGOH

6�/&'��6DPVXQJ�6RQ\���/*�3KLOLSV�/&'��$82��&02
DQG�QRZ�1(&����:KDW�GR�WKH�ILYH�ODUJHVW�/&'�PDQXIDF�
WXUHUV� KDYH� LQ� FRPPRQ"� :LWKLQ� D� ZHHN�� DOO� KDYH� DQ�
QRXQFHG��LQ�-DQXDU\��WKDW��WK�JHQHUDWLRQ�/&'�PDQXIDF�
WXULQJ�IDFLOLWLHV�DUH�WKH�QDPH�RI�WKH�JDPH��$OO�ILYH�PDMRU
PDQXIDFWXUHUV�DUH�UDPSLQJ�XS�SURGXFWLRQ�RI�/&'�SDQHOV
WKLV�\HDU�DQG�DUH�H[SHFWHG�WR�H[FHHG�GHPDQG�IRU�VXSSO\
E\�XS�WR�D�VWDJJHULQJ������DFFRUGLQJ�WR�((7LPHV�

/&'�PDQXIDFWXULQJ�LV�RQ�KLJK�FRPSHWLWLRQ�DV�WKH�WRS
IRXU� PDMRU� FRPSDQLHV� FRPSHWH� ZLWK� HDFK� RWKHU� IRU
PDUNHW� VKDUH�� 5HFHQWO\�� /&'� GLVSOD\V� KDYH� GURSSHG
VLJQLILFDQWO\�LQ�SULFH�DQG�DUH�QRZ�DYDLODEOH�LQ�SULFHV�WKDW
DUH�FRPSHWLWLYH�ZLWK�WUDGLWLRQDO�&57�GLVSOD\V��((7LPHV
SUHGLFWV� WKDW� WKH� ODUJHVW� WKUHH� /&'� PDQXIDFWXUHUV� ¥
6DPVXQJ��/*�DQG�7DLZDQªV�$8�2SWLFV�¥�ZLOO�EH�SURGXF�
LQJ�D�FRPELQHG�WRWDO�RI�PRUH�WKDQ���������SDQHOV�RQ�D
PRQWKO\�EDVLV�DW�SHDN�

:LWK�PRUH�WKDQ�HQRXJK�SDQHOV�WR�JR�DURXQG��H[SHFW�WR
VHH�HYHQ�GHHSHU�SULFH�GURSV�WKLV�\HDU�DV�/&'V�FRQWLQXH
WKHLU�UHLJQ�DV�WKH�GH�IDFWR�VWDQGDUG�LQ�GLVSOD\V�������LV
DOUHDG\�ORRNLQJ�WR�EH�D�EX\HUªV�PDUNHW�IRU�QHZ�GLVSOD\V�
2SWLPL]LQJ�3KRWRV�IRU�(�PDLO�WKH�(DV\�:D\

7KHUH� LV� D� UHDOO\� HDV\� ZD\� WR� RSWLPL]H� SKRWRV� IRU
H�PDLO��:LQGRZV�KDV�D�EXLOW�LQ�IHDWXUH�WKDW�UHVL]HV�\RXU
SKRWRV�

)LUVW��VHOHFW�WKH�SKRWRV�LQ�:LQGRZV�([SORUHU��5LJKW�
FOLFN�WKH�ILOHV�DQG�VHOHFW�6HQG�7R��&OLFN�0DLO�5HFLSLHQW�
6HOHFW�§0DNH�DOO�P\�SLFWXUHV�VPDOOHU�¨

<RX�FDQ�FOLFN�§6KRZ�PRUH�RSWLRQV¨�WR�VSHFLI\�D�VL]H�
6PDOO�LV�VHOHFWHG�E\�GHIDXOW��:KHQ�\RXªUH�GRQH��FOLFN�2.�
:LQGRZV� DXWRPDWLFDOO\� RSWLPL]HV� \RXU� SKRWRV� DQG
DWWDFKHV�WKHP�WR�D�QHZ�PHVVDJH�LQ�\RXU�H�PDLO�SURJUDP�
7KH�RULJLQDO�SLFWXUHV�DUH�QRW�DOWHUHG�

,I�\RX�PXVW�VLJQ�RQ�WR�WKH�,QWHUQHW�WR�VHQG�PDLO��\RXªOO
QHHG�WR�XVH�D�SURJUDP�WR�UHVL]H�WKHP��,�UHFRPPHQG�,UIDQ�
9LHZ��,W�LV�D�IUHH��\HW�SRZHUIXO��SKRWR�HGLWLQJ�SURJUDP�
,·OO�EHW�ZH�VHH�PRUH�RI�WKHVH�ODZV�VRRQ
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0DNHUV�VWDUW�EHDULQJ�FRVW�RI�UHF\FOLQJ�79V�LQ�0DLQH��
0DLQH�EHFDPH�WKH�ILUVW�VWDWH�WR�UHTXLUH�PDQXIDFWXUHUV�WR
SD\� WKH� HQWLUH� FRVW� RI� UHF\FOLQJ� ROG� WHOHYLVLRQV� DQG
FRPSXWHU�PRQLWRUV�ZKHQ�D�VWDWH�ODZ�ZHQW�LQWR�HIIHFW�LQ
-DQXDU\

8QGHU�WKH�ODZ��SDVVHG�LQ�������FRQVXPHUV�EULQJ�ROG
WHOHYLVLRQV� DQG� PRQLWRUV� WR� D� WUDQVIHU� VWDWLRQ�� ZKLFK
WDNHV�WKH�SURGXFWV�WR�RQH�RI�ILYH�VWDWH�DSSURYHG�UHF\FOLQJ
FHQWHUV��7KH�GHYLFHV�DUH�WKHQ�VHSDUDWHG�E\�PDQXIDFWXUHU
DQG�UHF\FOHG��7KH�FHQWHU�ELOOV�WKH�FRPSDQ\�IRU�WKH�FRVW�

7KH� ODZ� ZDV� D� UHVSRQVH� WR� D� GHEDWH� RYHU� KRZ� WR
GLVSRVH�RI�HOHFWURQLF�ZDVWH�DQG�ZKR�VKRXOG�SD\�IRU�LW��$
SXVK�IRU�D�QDWLRQDO�ODZ�IDLOHG�D�IHZ�\HDUV�DJR��DQG�VWDWHV
KDYH�VLQFH�WDNHQ�WKH�OHDG��7KUHH��LQFOXGLQJ�0DLQH��KDYH
HQDFWHG�ODZV�

&DOLIRUQLD� SODFHV� D� VXUFKDUJH� RI� ��� WR� ���� RQ� QHZ
SURGXFWV�DW�WKH�WLPH�RI�SXUFKDVH��WKH�PRQH\�JRHV�WR�D
VWDWH� UHF\FOLQJ� SURJUDP�� ,Q� 0DU\ODQG�� PDQXIDFWXUHUV
SD\�D�IHH�HDFK�\HDU�WR�KHOS�FRYHU�UHF\FOLQJ��WKH�PRQH\
KHOSV�SURYLGH�JUDQWV�WR�FLWLHV�DQG�WRZQV�

: DVKLQJWRQ� VWDWH� LV� FRQVLGHULQJ� D� ODZ� VLPLODU� WR
0DLQHªV��$W�OHDVW����VWDWHV�DUH�H[SORULQJ�WKH�LVVXH�

%HIRUH�WKH�ODZ�ZHQW�LQWR�HIIHFW�LQ�0DLQH��FRQVXPHUV
SDLG�PXQLFLSDOLWLHV�����WR�����WR�GLVSRVH�RI�HDFK�79�RU
PRQLWRU��5HVLGHQWV�ZLOO�QRZ�SD\�RQO\�D�IHH�RI����DQ�LWHP
IRU�WUDQVSRUWDWLRQ�WR�WKH�UHF\FOLQJ�FHQWHU��7KH�VWDWH�ZLOO
EDQ�HOHFWURQLF�HTXLSPHQW�IURP�ODQGILOOV�VWDUWLQJ�LQ�-XO\�

§7KLV� DOORZV� SHRSOH� WR� JHW� ULG� RI� WKHLU� PDWHULDOV
LQH[SHQVLYHO\� DQG� JLYHV� WKHP� DVVXUDQFH� WKH\� ZLOO� EH
KDQGOHG� DQG� UHF\FOHG� LQ� DQ� HQYLURQPHQWDOO\� VRXQG
PDQQHU�¨�VDLG�-RQ�+LQFN��VWDII�ODZ\HU�IRU�WKH�1DWXUDO
5HVRXUFHV�&RXQFLO�RI�0DLQH��ZKLFK�VXSSRUWHG�WKH�ODZ��,W
HVWLPDWHV�WKDW���������PRQLWRUV�DQG�79ªV�JR�XQXVHG�DQG
XQUHF\FOHG�LQ�0DLQH�HDFK�\HDU�

,Q� 0DLQH�� +HZOHWW�3DFNDUG� VXSSRUWHG� WKH� VWDWHªV
DSSURDFK��+LQFN�VDLG��ZKLOH�RWKHU�FRPSDQLHV�SUHIHUUHG�D
ODZ�OLNH�&DOLIRUQLDªV�

7KH� HVWLPDWHG� FRVW� WR� FRPSDQLHV� LV� LQ� WKH� WHQV� RI
WKRXVDQGV�RI�GROODUV��+LQFN�VDLG��3URGXFWV�RI�FRPSDQLHV
WKDW� QR� ORQJHU� H[LVW� DUH� UHF\FOHG� E\� RWKHUV� EDVHG� RQ
PDUNHW�VKDUH�

&RPSDQLHV�ZRUU\�WKDW�WKH�VWDWH�ZLOO�QRW�EH�DEOH� WR
HQIRUFH�WKH�ODZ��JLYLQJ�DQ�DGYDQWDJH�WR�WKRVH�WKDW�GR�QRW
SD\�WKHLU�ELOOV�RU�FDQQRW�EH�IRXQG�

§,I�WKH\ªUH�IO\LQJ�XQGHU�WKH�UDGDU��0DLQH�FDQªW�HQIRUFH
WKH� VWDWXWH�� DQG� WKH\� DUH� JHWWLQJ� D� IDLUO\� OXFUDWLYH
DGYDQWDJH� LQ� WKH� PDUNHW�¨� VDLG� 5LFN� *RVV�� GLUHFWRU� RI
HQYLURQPHQWDO� DIIDLUV� IRU� WKH� (OHFWURQLF� ,QGXVWULHV
$OOLDQFH��D�WUDGH�JURXS��§,WªV�IDU�IURP�FHUWDLQ�0DLQH�FDQ
HQIRUFH�FHUWDLQ�SDUWV�RI�WKH�VWDWXWH�RXW�RI�VWDWH��OHW�DORQH
RXW�RI�WKH�FRXQWU\�¨

1RWHERRN�1HZV��

$GG�D�+LJK�*ORVV�6FUHHQ�WR�<RXU�/DSWRS
$ � QXPEHU� RI� FXUUHQW� QRWHERRNV� IURP� +HZOHWW�

3DFNDUG��7RVKLED��DQG�RWKHU�YHQGRUV�IHDWXUH�KLJK�JORVV
/&'V�WKDW�PDNH�JUDSKLFV�SRS��%XW�\RX�GRQªW�KDYH�WR�EX\
D�QHZ�QRWHERRN�WR�WDNH�DGYDQWDJH�RI�WKH�HQKDQFHG�VFUHHQ
WHFKQRORJ\�

+RXVWRQ�EDVHG� 6FUHHQ7HN� RIIHUV� KLJK�� JORVV�� DQWL�
UHIOHFWLYH� UHSODFHPHQW� VFUHHQV�� FDOOHG� 3L[HO%ULJKW�� IRU
PDQ\�QRWHERRNV�¥�LQFOXGLQJ�ROGHU�PRGHOV��6HQG�6FUHHQ
7HN� \RXU� QRWHERRN�� LW� UHSODFHV� WKH� GLVSOD\�� DQG� \RXU
QRWHERRN�LV�UHWXUQHG�WR� \RX�ZLWKLQ� ���KRXUV�DIWHU�WKH
FRPSDQ\�KDV�UHFHLYHG�LW��6FUHHQ7HN�VD\V��3ULFHV�UDQJH
IURP�����WR�������)RU�PRUH�GHWDLOV��JR�WR�WKH�FRPSDQ\ªV
VLWH�

KWWS���ZZZ�VFUHHQWHNLQF�FRP�
(UURU�0HVVDJHV�'HFLSKHUHG

6RPH� FRPPRQ� :LQGRZV� HUURU� PHVVDJHV� DUH� OHVV
LQWLPLGDWLQJ�ZKHQ�\RX�KDYH�DQ�LGHD�RI�ZKDW�WKH�RIWHQ
FU\SWLF�PHVVDJH�LV�UHIHUULQJ�WR��7KH�WKLQJ�WR�UHPHPEHU�LV
WKDW�HUURU�PHVVDJHV�DUH�UDUHO\�LI�HYHU�GLVSOD\HG�EHFDXVH
RI�D�PLVWDNH�\RX�PDGH��6R�WKH�EHVW�WKLQJ�WR�GR�LV�UHDG�WKH
IROORZLQJ� WLSV�� PDLQWDLQ� \RXU� FRPSRVXUH�� DQG� WDNH
FRQWURO�RI�WKH�FRPSXWHU�

7KH�ILUVW�WKLQJ�WR�GR�ZKHQ�DQ�(UURU�0HVVDJH�SUHVHQWV
LWVHOI�LV�WR�UHDG�LW�FDUHIXOO\��<RX�FDQ�JDLQ�D�ORW�RI�LQIRUPD�
WLRQ� IURP� VLPSO\� UHDGLQJ� WKH� PHVVDJH�� ,W� PLJKW� EH
VRPHWKLQJ�DV�VLPSOH�DV�HQWHULQJ�D�SDVVZRUG��,W�FRXOG�DOVR
EH� UDWKHU� FU\SWLF� ¥� /HWªV� GHDO� ZLWK� IRXU� RI� WKH� PRVW
FRPPRQ�PHVVDJHV�ULJKW�QRZ�
���,QYDOLG�3DJH�)DXOW�

7KLV� RFFXUV� ZKHQ� WKH� RSHUDWLQJ� V\VWHP� �:LQGRZV�
IDLOV� WR� DFWXDOO\� DFFHVV� LQIRUPDWLRQ� �GDWD�� WKDW� ZDV
UHTXHVWHG�E\�RQH�RI�\RXU�SURJUDPV��,WªV�DV�LI�WKH�EXWOHU
VLPSO\� ZHQW� WR� VOHHS� RQ� WKH� MRE�� 5HPHG\�� &ORVH� WKH
RIIHQGLQJ� DSSOLFDWLRQ� WKDW� FDXVHG� WKH� HUURU�� )LUH� WKH
EXWOHU��%XW�RQO\�WHPSRUDULO\�
���)DWDO�([FHSWLRQ�(UURU�

7KLV� KDSSHQV� ZKHQ� D� SURJUDP� RU� WKH� V\VWHP� LWVHOI
WULHV�WR�ZRUN�ZLWK�VLFNO\�GDWD��VXFK�DV�D�FRUUXSW�ILOH��)LOHV
JHW� FRUUXSWHG� LI� DOO� WKH� GXFNV� DUHQªW� OLQHG� XS� MXVW� VR�
(YHU\WKLQJ�KDV�WR�EH�DEVROXWHO\�SUHFLVH��RU�ZKDP��)DWDO
( [FHSWLRQ�� 1RERG\� ZDV� KXUW�� ZHUH� WKH\"� ,� KRSH� QRW�
5HPHG\��&ORVH�WKH�RIIHQGLQJ�DSSOLFDWLRQ��6RPHWLPHV�LWªV
:LQGRZV�
���*HQHUDO�3URWHFWLRQ�)DXOW��*3)��

<RXU� FRPSXWHU� KDV� WR� KDYH� HQRXJK� UHVRXUFHV� WR
VXSSRUW� HYHU\WKLQJ� JRLQJ� RQ� LQVLGH�� ,I� LW� UXQV� ORZ�� RU
UHVRXUFHV�OHDN�LQWR�VSDFH��\RX�PD\�VHH�D�*3)��7KLV�PD\
DOVR� KDSSHQ� LI� WZR� DSSOLFDWLRQV� WU\� WR� XVH� WKH� VDPH
PHPRU\� ORFDWLRQ�� OLNH� WZR� FDUV� DWWHPSWLQJ� WKH� VDPH
SDUNLQJ�SODFH�

5HPHG\��$JDLQ�FORVH�WKH�RIIHQGLQJ�DSSOLFDWLRQ�
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���5XQWLPH�(UURU�
7KHVH�RFFXU�ZKLOH�DSSOLFDWLRQV�DUH�UXQQLQJ��7KH�RQO\

ZD\�WR�FXUH�WKHP�LV�WR�UHVWDUW�WKH�DSSOLFDWLRQ�
,I�\RX�HQFRXQWHU�D�PHVVDJH�\RX�UHDOO\�ZDQW�WR�ILJXUH

RXW��FRQVXOW�WKH�0LFURVRIW�.QRZOHGJH�%DVH�IRU�VROXWLRQV
DW�KWWS���VHDUFK�VXSSRUW�PLFURVRIW�FRP
��� §7KH� GHYLFH� KDV� EHHQ� GLVDEOHG� LQ� WKH� KDUGZDUH�� ,Q
RUGHU�WR�XVH�WKLV�GHYLFH�� \RX�PXVW�UH�HQDEOH�WKH�KDUG�
ZDUH��6HH�\RXU�KDUGZDUH�GRFXPHQWDWLRQ�IRU�GHWDLOV�¨�7KH
GRFXPHQWDWLRQ�ZLOO�RQO\�WHOO�\RX�KRZ�WKH�GHYLFH�VKRXOG�EH
VHW�XS��,W�ZRQªW�KHOS�\RX�DQ\�ZLWK�WKH�HUURU�PHVVDJH�

7KLV�:LQGRZV�HUURU�PHVVDJH�LV�FDXVHG�E\�KDUGZDUH
FRPSRQHQWV� WKDW� PDOIXQFWLRQ� RU� PD\� EH� FRQILJXUHG
LQFRUUHFWO\��&KHFN�DOO�FRQQHFWLRQV��WU\�UHLQVWDOOLQJ�WKH
GHYLFH��RU�WU\�LW�LQ�DQRWKHU�FRPSXWHU��,I�LW�VWLOO�JLYHV�WKH
VDPH�PHVVDJH��LWªV�SUREDEO\�EURNHQ�
���§(UURU�VWDUWLQJ�SURJUDP��7KHUH�LV�QRW�HQRXJK�PHPRU\�
4XLW� VRPH� SURJUDPV� DQG� WU\� DJDLQ�¨� 7KHUH� DUH� WKUHH
SRVVLEOH�DQVZHUV�

D��<RXU�KDUG�GULYH�LV�WRR�IXOO�DQG�FDQªW�DFFRPPRGDWH
PRUH�GDWD��6LQFH�:LQGRZV�XVHV�VSDFH�RQ�\RXU�KDUG�GULYH
DV�YLUWXDO�PHPRU\��LQ�DGGLWLRQ�WR�5$0��WKLV�FRXOG�EH�WKH
FDXVH��%H�VXUH�\RX�KDYH�DW�OHDVW�����RI�\RXU�GULYH�IUHH�
2Q�D����JLJDE\WH�KDUG�GULYH��WKDW�ZRXOG�EH���*LJDE\WH
PLQLPXP�

E��7KH�5HF\FOH�%LQ�PD\�KDYH�WRR�PXFK�VSDFH�UHVHUYHG�
7U\�GHFUHDVLQJ�WKLV�DPRXQW�WR�D�ORZHU�SHUFHQWDJH��7KH
GHIDXOW�LV�����

F��<RX�PD\�QHHG�WR�XSJUDGH�\RXU�5$0��0DQ\�FXUUHQW
FRPSXWHUV� ZRUN� MXVW� ILQH� ZLWK� ���� PHJDE\WHV� WR� UXQ
:LQGRZV�;3��EXW�ZLOO�EHQHILW�LI�\RX�GRXEOH�WKDW�DPRXQW�

G��§&DQQRW�ILQG�D�GHYLFH�ILOH�WKDW�PD\�EH�QHHGHG�WR�UXQ
:LQGRZV�RU�D�:LQGRZV�DSSOLFDWLRQ�¨�*UDE�WKH�SKRQH�DQG
FDOO�IRU�KHOS��EHFDXVH�WKLV�LV�GLDO�XS�QHWZRUNLQJ�SUREOHP�
5HLQVWDOO�GLDO�XS�QHWZRUNLQJ��+RZ"�8VH�WKH�$GG�5HPRYH
SURJUDPV�XWLOLW\�LQ�WKH�&RQWURO�3DQHO��$GG�WKH�GLDO�XS
QHWZRUNLQJ� SURJUDP�� ,WªV� QRW� DV� HDV\� DV� VRXQGV�� VR� ,
DGYLVH�\RX�WR�WU\�DQG�ILQG�D�WHFKLH�W\SH�ZKR�FDQ�KHOS�\RX
RXW�LI�WKLV�LV�\RXU�SUREOHP�
6XPPDU\

(UURU�PHVVDJHV�DUH�WKHUH�WR�JXLGH�\RX�LQWR�WKH�OLJKW�
$IWHU�SDVVLQJ�WKURXJK�WKH�YDOOH\�RI�WKH�VKDGRZ�RI�SRVVL�
EOH� GRRP�� \RXªOO� HQWHU� D� QHZ� ODQG� RI� XQGHUVWDQGLQJ�
&HUWDLQ� HYHQWV� WULJJHU� HUURU� PHVVDJHV� ¥� OLNH� VWDUWLQJ
\RXU�FRPSXWHU��RU� WU\LQJ�WR�UXQ�WZR�DSSOLFDWLRQV�WKDW
ILJKW�HDFK�RWKHU�IRU�PHPRU\�ORFDWLRQV��NQRZQ�DV�FRQIOLFW�
LQJ�DSSOLFDWLRQV��

<RX�PD\�QHYHU�RSHUDWH�ZLWKRXW�DQ�HUURU�PHVVDJH��EXW
DW�OHDVW�\RXªOO�VWDUW�OHDUQLQJ�WR�GHFLSKHU�WKHP��DQG�PD\
GLVFRYHU�WKH\�DUHQªW�VR�EDG�DIWHU�DOO��(VSHFLDOO\�LI�\RXªUH
DEOH�WR�IL[�WKH�FDXVH�
7KH�EHVW�VHDW�LQ�WKH�KRXVH

)UHTXHQW� WUDYHOHUV� NQRZ� DOO� WKH� WULFNV�� 7KH\� NQRZ
ZKLFK�SODQHV�KDYH�WKH�PRVW�URRP��DQG�ZKLFK�RQHV�KDYH
SOXJV�IRU�ODSWRSV��$ERYH�DOO�HOVH��WKH\�NQRZ�KRZ�WR�SLFN
D�JRRG�VHDW�

,I�\RXªUH�DQ�LQIUHTXHQW�WUDYHOHU��\RX�GRQªW�KDYH�WR�SXW
XS�ZLWK�D�EDG�VHDW��<RX�MXVW�QHHG�WR�GR�D�OLWWOH�UHVHDUFK
WR�KHOS�\RX�RXW�

6R��YLVLW�6HDW*XUX�EHIRUH� \RXU�QH[W�WULS��6HOHFW�WKH
DLUOLQH� DQG� WKH� W\SH� RI� SODQH�� <RXªOO� JHW� D� IORRU� SODQ
VKRZLQJ�DOO�WKH�VHDWV�RQ�ERDUG��7KH\ªUH�FRGHG�WR�VKRZ�\RX
ZKLFK�DUH�EHVW�DQG�ZKLFK�DUH�WKH�ZRUVW��3OXV��\RXªOO�JHW
D�EULHI�GHVFULSWLRQ�H[SODLQLQJ�ZK\�

7KHUHªV�PRUH�WR�6HDW*XUX�WKDQ�LQIRUPDWLRQ�DERXW�WKH
VHDWLQJ��<RXªOO�DOVR�ILQG�GHWDLOV�RQ�LQ�IOLJKW�HQWHUWDLQPHQW
DQG�SRZHU�SRUWV��%XW�LI�\RXªUH�OLNH�PH��\RXU�VHDW�PDWWHUV
WKH�PRVW��ZZZ�VHDWJXUX�FRP�LQGH[�SKS
6WHS�5LJKW�8S�IRU�)UHH�'ULYHUV�DQG�'//V

+DYH� \RX� HYHU� QHHGHG� D� VSHFLILF� GHYLFH� GULYHU"� 2U
PD\EH�D�V\VWHP�FUDVK�FRUUXSWHG�D� '//� \RX�QHHGHG�WR
ORDG�D�PLVVLRQ�FULWLFDO�SURJUDP�

<RX�FRXOG�VFUDPEOH�DURXQG�\RXU�FROOHFWLRQ�RI�RULJLQDO
SURJUDP�&'V��RU�KROOHU�IRU�\RXU�WHFK�VXSSRUW�EXGGLHV�

,QVWHDG��YLVLW�WKH�'OO'XPS�IRU�D�KHIW\�FROOHFWLRQ�RI�IUHH
'//V�DV�ZHOO�DV�,1,�DQG�2&;�ILOHV�

KWWS���ZZZ�GOOGXPS�FRP�
,I�LWªV�D�GULYHU�\RXªUH�WU\LQJ�WR�KXQW�GRZQ��KHDG�IRU

0LFURVRIWªV�IUHH�GULYHU�VLWH��,ªP�JXHVVLQJ�LWªV�JRW�KXQGUHGV
RI�GULYHUV��LQFOXGLQJ�SULQWHU��YLGHR��%,26��PXOWLPHGLD�
&'�� DQG� RWKHUV�� KWWS���ZZZ�ZLQGRZVPDUNHWSODFH�FRP
�UHVXOWV�DVS["EFDW,G ����

)HDUOHVV�)RUHFDVWV�IRU�����
E\�5LFN�$OWPDQ

$OWPDQ�'LJLWDO�&RPPXQLFDWLRQV

,
ZDQW�D�SLHFH�RI�WKH�DFWLRQ��,�ZDQW�WKH�RSSRUWXQLW\�WR
PDNH�HPEDUUDVVLQJ�SUHGLFWLRQV��EH�ULGLFXOHG�E\�RXU
SHHUV��DQG�OLYH�LQ�VKDPH�XQWLO�QH[W�-DQXDU\��+HUH�

WKHUHIRUH��LV�RXU�DQQXDO�FRQWULEXWLRQ�WR�WKH�ODQGVFDSH�RI
EROG��SURSKHWLF�VWDWHPHQWV�WKDW�ZLOO�VXUHO\�FRPH�EDFN�WR
KDXQW�XV���
���0LFURVRIW�KDV�WURXEOH�ZLWK�2IILFH����7KH�QHZ�YHUVLRQ
RI� 0LFURVRIW� 2IILFH� ZLOO� QRW� EH� SODJXHG� ZLWK� EXJV� RU
VHFXULW\�YXOQHUDELOLWLHV��,W�ZLOO�LQVWDOO�ZLWKRXW�LQFLGHQW
DQG� UXQ� ZLWK� DFFHSWDEOH� RU� EHWWHU� SHUIRUPDQFH� RQ� D
PDMRULW\�RI�:LQGRZV�ER[HV��7KH�SXQGLWV�ZLOO�ODXG�LW�DQG
ZH�FRPPHQWDWRUV�ZLOO�VSHDN�RI�KRZ�WKH�QHZ�LQWHUIDFH
ZLOO� JUHDWO\� LPSURYH� SURGXFWLYLW\� WKURXJK� DOO� RI� WKH
DSSOLFDWLRQV�

%XW�WKH�SXEOLF�ZLOO�QRW�HPEUDFH�LW��0RUH�VHW�LQ�WKHLU
ZD\V�WKDQ�DQ\�RWKHU�W\SH�RI�3&�XVHU��GDLO\�XVHUV�RI�:RUG�
([FHO�� DQG� 3RZHU3RLQW� KDYH� VSHQW� WKH� SDVW� ��� WR� ��
PRQWKV�OLNHQLQJ�WKHVH�DSSV�WR�WKHLU�WRDVWHUV�RU�PLFUR�
ZDYH�RYHQV��QRW�HYHU\�WDVN�LV�HDV\��EXW�WKH�PHFKDQLFV�RI
XVLQJ�WKH�DSSOLDQFH�LV�D�QR�EUDLQHU��7KDW�ZLOO�QRW�EH�WKH
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FDVH� DW� ILUVW� ZLWK� WKH� IUHVKO\�GHVLJQHG� 2IILFH� ���� DQG
PDQ\�ZLOO�ILQG�WKHPVHOYHV�UHWUHDWLQJ�WR�2IILFH����WR�JHW
WRGD\ªV�SURMHFW�RXW�WKH�GRRU�§XQWLO�,�KDYH�WLPH�WR�VLW�DQG
SOD\� ZLWK� LW�¨� :H� DOO� NQRZ� ZKHQ� WKDW� WLPH� FRPHV� ¥
'HFHPEHU����

&RQVHTXHQWO\��0LFURVRIW�ZLOO�FRQVLGHU�D�FRPSDWLELOLW\
PRGH�WR�NHHS�WKH�QHZ�2IILFH�IURP�EHFRPLQJ�VKHOIZDUH�
���&RUHO�SURGXFWV�WUDGH�SODFHV�7KH�&RUHO�*UDSKLFV�6XLWH
�DND�&RUHO'UDZ�DQG�3KRWR�3DLQW��ZLOO�SOD\�WR�LQFUHDV�
LQJO\�QDUURZ�QLFKH�PDUNHWV��EXW�3DLQW�6KRS�3UR�ZLOO�KLW
LWV�VWULGH��,W�ZLOO�EHFRPH�WKH�PRVW�SURPLQHQW�DOWHUQDWLYH
WR�$GREH�3KRWRVKRS�DQG�ZRUN�LWV�ZD\�LQWR�PRUH�DQG�PRUH
EXQGOHV�ZLWK�GLJLWDO�FDPHUD�PDQXIDFWXUHUV�

3KRWR3DLQW�ZLOO�EHJLQ�WR�ORVH�LWV�LGHQWLW\�DQG�&RUHO
RIILFLDOV�ZLOO�WDON�VHULRXVO\�DERXW�PRYLQJ�363�LQWR�WKH
&*6�EXQGOH�
���7ZR�OHQVHV�DUH�EHWWHU�WKDQ�RQH�7KH�&(6�VKRZ�LQ�HDUO\
-DQXDU\� VFRRSHG� PH� RQ� WKLV� RQH�� FDPHUDV� ZLWK� WZR
OHQVHV�� .RGDN�GHEXWHG�WKLV�DW�&(6�ZLWK�D�VLQJOH��03
VHQVRU�EHLQJ�PDWHG�WR�D�SDLU�RI�OHQVHV��RQH�IL[HG�DW���PP
DQG� WKH� RWKHU� D� ������PP� ]RRP�� 0\� SUHGLFWLRQ� ZDV
JRLQJ�WR�EH�WKDW�WKLV�ZRXOG�DSSHDU�LQ�������QRZ�ZH�ZLOO
IRUHFDVW�WKDW�LW�ZLOO�EHFRPH�FRPPRQSODFH�WKLV�\HDU�
���+DQG�KHOG�PRYLHV�LQ�KLJK�UHVROXWLRQ"�L3RG�GHYRWHHV
DOUHDG\�VSHDN�RI�ZDWFKLQJ�PRYLHV�LQ�WKHLU�KDQGV��EXW�LW
LV� QRW� P\� FRQWHQWLRQ� WKDW� \RX� ZLOO� HYHU� ZDWFK
IHDWXUH�OHQJWK�PRYLHV�RQ�\RXU�L3RG�RU�PRELOH�SKRQH�DQG
DFWXDOO\�HQMR\�LW��:HªUH�JHWWLQJ�FORVHU��WKRXJK��WKH�GLJLWDO
YLGHRV�WKDW�ZH�FUHDWH�DW�RXU�3KRWRV7R0HPRULHV�ZHE�VLWH
ZLOO�DOO�SOD\�TXLWH�ZHOO�RQ�YLGHR��HQDEOHG�KDQGKHOGV��RQO\
UHTXLULQJ�DERXW���0%�DSLHFH�

%XW�WKDWªV�QRW�WKH�VDPH�DV�ZDWFKLQJ�D�WZR�KRXU�PRYLH
RQ�\RXU�SKRQH��DQG�ZH�NQRZ�LW��7HFKQRORJ\�FDQQRW�FUHDWH
FRPIRUW�RU�FRPSHQVDWH�IRU�ODFN�RI�VDPH��EXW�WKHUH�LV�QR
UHDVRQ�ZK\� \RXU�SKRQH�FDQQRW�EH�WKH�PRYLH�SOD\HU��$
WZR�KRXU� PRYLH� FDQ� EH� GHOLYHUHG� LQ� VDWLVIDFWRU\� ���
UHVROXWLRQ�LQ�DERXW��*%�DQG�PDQ\�SKRQHV��PXVLF�SOD\�
HUV��DQG�3DOP�GHYLFHV�FDQ�URXWLQHO\�DFFHSW�D�ILOH�RI�WKDW
VL]H��:KDW�ZH�ZLOO�VHH�LQ������LV�WKH�ZLGH�VSUHDG�VXSSRUW
IRU�WKRVH�GHYLFHV�WR�FRQQHFW�GLUHFWO\�WR�D�WHOHYLVLRQ�IRU
SOD\EDFN�
��� %DWWHULHV� ���� R\� YH\� ���� :KHQHYHU� 3UHGLFWLRQ� 1R�� �
EHFRPHV� D� UHDOLW\�� WKLV� RQH� ZLOO� EH� DERXW� VL[� ZHHNV
EHKLQG�� %DWWHULHV� IRU� KDQGKHOGV� ZLOO� QHHG� WR� EH� DERXW
WZLFH�DV�JRRG�DV�WKH\�DUH�QRZ��2U�WKH�HQWLUH�LQGXVWU\
JRHV�WR�KHOO�
���:LWKHU�7L9R�3HUKDSV�WKH�PRVW�SDLQIXO�SUHGLFWLRQ�LQ
PXOWLPHGLD�IRU������ZLOO�EH�RXU�EHORYHG�7L9R��ZKLFK�ZLOO
FRQWLQXH�WR�ILJKW�WR�JDLQ�WUDFWLRQ����DQG�ORVH�WKH�EDWWOH�
7L9R�ZLOO�EHFRPH�D�WHFKQRORJ\��QRW�D�SURGXFW��DQG�WKRVH
RI�XV�ZKR�ERXJKW�LQ�EDFN�LQ������ZLOO�EH�WUDXPDWL]HG��)RU
DERXW�D�GD\�����UHDG�RQ�

���7HOHYLVLRQ�����GLUHFWO\�WR� \RXU�3&�7KH�QHWZRUNV�ZLOO
GHOLYHU�XV�IURP�RXU�WUDXPD�E\�RIIHULQJ�VHUYLFHV�ZKHUHE\
\RX� FDQ� VXEVFULEH� WR� D� WHOHYLVLRQ� VKRZ� DQG� KDYH� LW
DXWRPDWLFDOO\�GRZQORDG�WR�\RXU�3&��ZLWK�QR�UHVWULFWLRQV
RU� '50� LVVXHV�� :LWK� UHODWLYHO\� VLPSOH� VRIWZDUH�� DQG
PRUH�QRWDEO\�FRRSHUDWLRQ�IURP�WKH�QHWZRUNV�DW�D�OHYHO
QRW�VHHQ�EHIRUH��HQWLUHO\�QHZ�OLIH�ZLOO�EH�EUHDWKHG�LQWR�WKH
:LQGRZV�0HGLD�(GLWLRQ�DQG�WR�3&V�ELOOLQJ�WKHPVHOYHV�DV
PHGLD�FHQWHUV�

%HIRUH�WKH�\HDU�LV�RYHU��,�ZLOO�ZDON�LQWR�D�KRXVH�WKDW�,
KDYH�QHYHU�EHHQ�LQ�EHIRUH��WDNH�RXW�P\�PRELOH�SKRQH�DQG
ZLUHOHVVO\� SOD\� D� QHWZRUN� EURDGFDVW� RQ� WKH� WHOHYLVLRQ
WKHUH�
���(YHU\�FRPSDQ\�ZLOO�VHH�WKH�OLJKW�ž�DQG�WUDLQ�DOO�RI�LWV
HPSOR\HHV�VR�WKDW�QRERG\�GHOLYHUV�REQR[LRXV�DQG�DQQR\�
LQJ�SUHVHQWDWLRQV�DQG�FRPPLWV�'HDWK�E\�3RZHU3RLQW�HYHU
DJDLQ�

:HOO��VHYHQ�RXW�RI�HLJKW�ZRQªW�EH�WRR�EDG�
&RS\ULJKW�������$OO�ULJKWV�UHVHUYHG��5��$OWPDQ�	�$VVRFL�

DWHV��KWWS���ZZZ�DOWPDQ�FRP��KWWS���ZZZ�DOWPDQ�FRP��$UWLFOH
UHSURGXFWLRQ�FRRUGLQDWHG�E\�6WHYH�%DVV��DXWKRU�RI�3&�$QQR\�
DQFHV�6HFRQG�(GLWLRQ��+RZ�WR�)L[�WKH�0RVW�$QQR\LQJ�7KLQJV
DERXW�<RXU�3HUVRQDO�&RPSXWHU��2ª5HLOO\�3UHVV��KWWS���VQXUO�FRP
�DQQR\HG�

)URP�7KH�'HDOV*X\
E\�%RE��7KH�&KHDSVNDWH��&OLFN
*UHDWHU�2UODQGR�&RPSXWHU�8VHUV

*URXS

:
KHQ� ,� ZURWH� DERXW� EHLQJ
XQDEOH� WR� UHERRW� XQWLO� ,
UHPRYHG�WKH�)ODVK�GULYH�,

KDG� SOXJJHG� LQ�� ,� IRUJRW� ZKHUH� ,
KDG� UHDG� WKH� WLS� LQGLFDWLQJ� WKDW
SRVVLELOLW\� IRU� ERRW� IDLOXUH�� -RKQ�3HDUFH�RI�3LNHV�3HDN
&RPSXWHU�$SSOLFDWLRQ�6RFLHW\�LQ�&RORUDGR�6SULQJV�WXUQHG
RXW�WR�EH�WKH�VRXUFH�RI�WKDW�JUHDW�WLS�WKDW�NHSW�PH�IURP
SXOOLQJ�P\�KDLU�RXW��+H�KDG�D�VLPLODU�ERRW�IDLOXUH�SURE�
OHP�DQG�ZURWH�DERXW�LW�LQ�WKHLU�$XJXVW������QHZVOHWWHU
�SDJH�����$�PHPEHU�DOVR�KDG�WKDW�SUREOHP�ZKRVH�FRP�
PHQW�ZDV�SXEOLVKHG�LQ�WKHLU�6HSWHPEHU������LVVXH��SDJH
����<RX�FDQ�DFFHVV�WKH�%LWV�RI�%\WHV�QHZVOHWWHUV�DW�>KWWS���
SFRPSDV�DSFXJ�RUJ@�IURP�WKHLU�QHZVOHWWHU�DUFKLYH��7KHLU
HGLWRU�� *UHJ� /HQLKDQ�� KDV� EHHQ� SXEOLVKLQJ� D� JUHDW
QHZVOHWWHU�IRU�VRPH�WLPH�QRZ�ZLWK�VHYHUDO�ZHOO��TXDOLILHG
WHFKQLFDO�DXWKRUV�KHOSLQJ�WKHLU�PHPEHUV��<RX�ZRQªW�EH
VRUU\�LI�\RX�EURZVH�WKURXJK�D�IHZ�LVVXHV�
$QRWKHU�'LVDSSRLQWLQJ�&UXLVH

/DVW�\HDU�,�ZURWH�DERXW�WDNLQJ�D�FUXLVH�LQ�'HFHPEHU
�����RQ�+ROODQG�$PHULFDªV�=DDQGDP��DQG�P\� IUXVWUD�
WLRQV�� ,� ZDV� VXUSULVHG� DW� WKH� DPRXQW� RI� IHHGEDFN� ,
UHFHLYHG��HYHQ�IURP�IRONV�ZKR�KDG�WDNHQ�WKH�VDPH�FUXLVH
DQG�DJUHHG�ZLWK�P\�IUXVWUDWLRQV��,Q�'HFHPEHU�������ZH
JDYH�&DUQLYDO�D�WU\�VLQFH�WKH\�KDG�D�VHYHQ�GD\�FUXLVH
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WKDW�ILW�SHUIHFWO\�LQWR�D�WLPH�ZH�KDG�RII��DQG�LW�OHIW�IURP
7DPSD��RQO\�DQ�KRXU�DQG�D�KDOI�GULYH�WR�ERDUG��:H�KDG
QHYHU�WULHG�&DUQLYDO�DQG�WKH�0LUDFOH��VKLS��ZDV�OHVV�WKDQ
WZR�\HDUV�ROG��,�ZRQªW�JR�LQWR�PXFK�GHWDLO��EXW�ZH�ZLOO�QRW
WDNH�DQRWKHU�&DUQLYDO�FUXLVH��7KH� VKLS�ZDV�EHDXWLIXO�
DQG�ZKLOH�ZH�GLGQªW�KDYH�DQ\�URXJK�VHDV��RXU�ULGH�ZDV
VPRRWK�� +RZHYHU�� ,� FRXOG� ZULWH� D� ERRN� DERXW� DOO� WKH
WKLQJV� ZH� ZHUH� GLVDSSRLQWHG� ZLWK� FRPSDUHG� WR� RWKHU
FUXLVHV�ZH�KDYH�WDNHQ��DOWKRXJK�ZH�KDYH�QR�FRPSODLQWV
DERXW�RXU�FDELQ�DWWHQGDQWV�RU�GLQQHU�VHUYHUV��7KH\�ZHUH
JUHDW� 'RQªW�JHW�PH�ZURQJ��,�GRXEW�ZH�FRXOG�WDNH�DQ\
FUXLVH�ZLWKRXW�HQMR\LQJ�RXUVHOYHV��EXW�PDQ\�WKLQJV�ZHUH
GLVDSSRLQWLQJ�� HVSHFLDOO\� WKH� XVXDOO\� OXNHZDUP� IRRG�
$OVR��WKH\�NHSW�WKDW�VKLS�YHU\�FROG��LQFOXGLQJ�RXU�FDELQ�
DQG�ZH�KDG�WR�ZHDU�VZHDWVKLUWV�RU�VZHDWHUV�DOO�WKH�WLPH�
RU�VLW�RQ�GHFN�LQ�WKH�SRRO�DUHDV��2XU�FRPSODLQWV�IHOO�RQ
GHDI�HDUV��:H�ZHUH�QRW�WKH�RQO\�SHRSOH�ZKR�FRPSODLQHG
DQG�VRPH�WROG�XV�WKH\�KDG�HYHQ�FDXJKW�FROGV��7KHUH�ZHUH
EORZ�GU\HUV�LQ�WKH�UHVW�URRPV�LQVWHDG�RI�SDSHU�WRZHOV�DQG
ZH�UDUHO\�VDZ�DQ�DWWHQGDQW�WKHUH��0RVW�RI�WKH�HQWHUWDLQ�
PHQW�XVHG�DXGLHQFH�SDUWLFLSDWLRQ��DQG�ZKHQ�ZH�ERDUGHG�
QRERG\�JUHHWHG�XV�DQG�VKRZHG�XV�WR�RXU�FDELQV��:H�KDG
WR�ILQG�WKHP�RXUVHOYHV��)LUVW�WLPH�FUXLVHUV�ZHUH�UHDOO\
ORVW� ZKHQ� WKH\� ERDUGHG�� 7KH\� GLG� KDYH� WZR� YHU\� RXW�
VWDQGLQJ� VRQJ� DQG� GDQFH� VKRZV� WKDW� ZHHN� WKDW� ZHUH
VXSHUE��EXW�WKDW�ZDV�ZKHUH�VXSHUE�HQWHUWDLQPHQW�HQGHG�

2QH�QLJKW�DIWHU�D�VKRZ� IHDWXULQJ�D�K\SQRWLVW�XVLQJ
DERXW����YROXQWHHUV�IURP�WKH�DXGLHQFH��WKH�QHZVOHWWHU
OLVWHG�&RXQWU\�	�:HVWHUQ�PXVLF�LQ�RQH�RI�WKH�FOXEV�VR�ZH
ZHQW�WKHUH��:KHQ�WKH�OLVWHG�WLPH�FDPH��VRPHERG\�ZHQW
XS�RQ�VWDJH�DQG�SOXJJHG�LQ�D�WDSH�DQG�WKDW�ZDV�RXU�&�	
:�EDQG��QRW�HYHQ�D�'-��%HVW�,�VWRS�ULJKW�KHUH�DV�,�FRXOG
ILOO� \RXU�QHZVOHWWHU�ZLWK�RWKHU�FRPSODLQWV��2QH�RI� WKH
DGXOW� FRPHGLDQV� ZDV� QRW� EDG�� ,� JXHVV�� EXW� \RX� FRXOG
KDUGO\�KHDU�WKHLU�VRXQG�V\VWHP�
5HDG�7KH�)LQH�3ULQW

+DYH�\RX�VHHQ�WKH�ODWHVW�VFDP�LQ�UHEDWHV"�,W�ZDV�RQ
WKH� QHZV� UHFHQWO\� WKDW� VRPH� SHRSOH� KDG� DSSOLHG� IRU
FHUWDLQ�UHEDWHV�DQG�ZKHQ�WKH\�GLG�QRW�DUULYH�LQ�D�FRXSOH
RI�PRQWKV�WKH\� IRXQG�WKDW�LQ�WKH�ILQH�SULQW�WKH�UHEDWH
FRXOG� WDNH� XS� WR� IRXU� \HDUV� WR� EH� SURFHVVHG�� 7KH� 79
VWDWLRQ�ZDV�ZRUNLQJ�WR�KHOS�WKRVH�IRONV�
6D\�+HOOR�,I�<RX·UH�,Q�7RZQ

,ªOO� EH� ZRUNLQJ� D� IHZ� GD\V� RI� WKH� 3KRWR� 0DUNHWLQJ
$VVQ��,QWHUQDWLRQDO�&RQYHQWLRQ�KHUH�LQ�2UODQGR�DW�WKH
2UDQJH� &RXQW\� &RQYHQWLRQ� &HQWHU� VR� LI� \RX� SODQ� WR
DWWHQG� ,�ZRXOG�OLNH�WR�VHH� \RX�� /HW�PH�NQRZ�DKHDG�RI
WLPH�VR�,�FDQ�DUUDQJH�LW�ZKHQ�,�KDYH�WLPH�RII��<RX�ZLOO
VHH�DOO�WKH�ELJ�QDPHV�LQ�WKH�FRPSXWHU�LQGXVWU\�DW�WKDW
VKRZ�)HE�����WKUX�0DU����DQG�LW�ZLOO�WDNH�\RX�VRPH�WLPH
WR�VHH�LW��<RX�ZRQªW�EH�VRUU\�\RX�DWWHQGHG��0RUH�LQIR�DW
>KWWS���ZZZ�SPDL�RUJ@�
+HUH·V�$Q�$QQRXQFHPHQW�IRU�+RPH�

%RRNNHHSLQJ�6RIWZDUH��(GLWHG�
2FWREHU� ���� ����� ¥� .HHSVRIW� 6RIWZDUH� DQQRXQFHV� WKH
UHOHDVH�RI�WKH�QHZ�YHUVLRQ�RI�+RPH�%RRNNHHSLQJ��7KH
PDLQ� XVH� IRU� +RPH� %RRNNHHSLQJ� LV� DQDO\VLV� RI� \RXU
DFFRXQWV�� H[SHQVHV� DQG� LQFRPHV�� )LUVW�� RSHQ� RQH� RU
VHYHUDO�DFFRXQWV��VSHFLI\LQJ�WKH�FXUUHQF\�WR�EH�XVHG�LQ
HDFK�FDVH��7KHQ��\RX�FDQ�VWDUW�NHHSLQJ�\RXU�H[SHQGLWXUH
UHFRUGV��QRWLQJ�WKH�FDWHJRU\�RI�H[SHQVHV�HDFK�WLPH�\RX
ZLWKGUDZ�PRQH\�IURP�WKH�DFFRXQWV��0DUN�\RXU�GHEWRUV
DQG�FUHGLWRUV�DQG�SODQ� \RXU�LQFRPHV�DQG�H[SHQVHV�� ,W
JLYHV�\RX�D�FRPSOHWH�SLFWXUH�RI�\RXU�ILQDQFHV�PRYHPHQW�
,W�SUHVHQWV�D�UHSRUW�FRQWDLQLQJ�H[KDXVWLYH�LQIRUPDWLRQ�RQ
\RXU�H[SHQGLWXUH�LWHPV�

7UDQVIHU�PRQH\�IURP�RQH�DFFRXQW�WR�DQRWKHU��&RS\�RU
PRYH� IURP� RQH� XVHU� WR� DQRWKHU� DQ\� GDWD� UHJDUGLQJ
H[SHQGLWXUH�LWHPV��2QH�FDQ�FOHDU��V\QFKURQL]H�RU�FRP�
SUHVV�KLV�KHU�GDWDEDVH�DQG�H[SRUW�DQ\�UHFRUG�WR�D�FRQVLG�
HUDEOH� QXPEHU� RI� IRUPDWV�� 3ULYDF\� DQG� VHFXULW\� DUH
HQVXUHG�VLQFH�HYHU\�XVHU�FDQ�SURWHFW�KLV�KHU�XVHUQDPH
ZLWK� D� FDVH� VHQVLWLYH� SDVVZRUG�� $� YDULHW\� RI� EDFNXS
RSWLRQ� IHDWXUHV� HQVXUH� WKDW� LQIRUPDWLRQ� LV� VDIH�� 7KH
EXLOW�LQ�KDQG\�VHDUFK�HQJLQH�ZLOO�JHW�DQ\�GDWD�RQ�FXUUHQW
H[SHQGLWXUHV�

3ULFLQJ� DQG� $YDLODELOLW\� +RPH� %RRNNHHSLQJ� UXQV
XQGHU�:LQGRZV����;�0H������;3�DQG�FRVWV���������86'�
IRU� LQGLYLGXDO� XVHUV� DQG� ������� �86'�� IRU� FRPPHUFLDO
XVHUV��:H�RIIHU�DOO�PHPEHUV�RI�\RXU�JURXS�D�����GLVFRXQW
WKURXJK�$SULO�������5HJLVWHUHG�FXVWRPHUV�DUH�HQWLWOHG�WR
IUHH� XSGDWHV� DQG� OLIHWLPH� WHFKQLFDO� VXSSRUW�� $� ���GD\
IXOO\�IXQFWLRQDO�HYDOXDWLRQ�YHUVLRQ�RI�+RPH�%RRNNHHSLQJ
LV�DYDLODEOH�DV�D�IUHH�GRZQORDG�DW�>KWWS���ZZZ�NHHSVRIW
�FRP��GRZQORDG��KEN��H[H@������0E�

3URGXFW� SDJH� 85/�Ÿ� >KWWS���ZZZ�NHHSVRIW�FRP�KEN
�KWP@�&RQWDFW��3DYHO�.R]ORYVN\�(�PDLO��>SXEOLF�#NHHSVRIW
�FRP@�:HE��>KWWS���ZZZ�NHHSVRIW�FRP@

:LQ-XNHER[�6RIWZDUH�DQQRXQFHV�WKH�UHOHDVH�RI�:LQ�
-XNHER[�Y����� 7KH� FRUH� IXQFWLRQDOLW\�RI�DQ�RQ�GHPDQG
PXVLF�SOD\HU�KDV�EHHQ�H[WHQGHG�ZLWK�SOD\�OLVW�PDQDJH�
PHQW� DQG� PXVLF� XSGDWHV�� 7KH� SURJUDP� DOVR� IHDWXUHV
DXWRPDWLF�YROXPH�EDODQFLQJ�DQG�D�VPDUW�WUDFN�RYHUODS�
,I�\RX�ZDQW�\RXU�WXQH�SOD\HG��SXQFK�LWV�WUDFN�QXPEHU
DQG�ZDLW�\RXU�WXUQ��7KH�MXNHER[�ZLQGRZ�DOVR�VKRZV�WKH
WUDFNV�SRSXODULW\�FKDUW��:KHQ�WKH�RQ�GHPDQG�TXHXH�LV
HPSW\��WKH�DXWR�SOD\EDFN�PRGH�VZLWFKHV�WR�D�OLVW�RI�QHZ
GRZQORDGV�RU�D�WRS�SRSXODULW\�OLVW��$OVR�DGGHG�LV�WUDFN
UHSHDW�FRQWURO��VR�WKDW�PRVW�DUGHQW�JXHVWV�GRQªW�LQIOLFW
WKHLU�WDVWHV�RQ�RWKHUV�

7KH�-XNHER[�ZLQGRZ�KDV�DQ�DWWUDFWLYH�WH[WXUH�VNLQ�
,W�VKRZV�WKH�SOD\�OLVW�TXHXH�DQG�WKH�SRSXODULW\�FKDUW�
7KH�0DQDJHU�ZLQGRZ�VKRZV�YDULRXV�DYDLODEOH�SOD\�OLVWV
DQG�DOORZV�FRQWUROOLQJ�-XNHER[�SOD\EDFN�DQG�FKDQJLQJ
LWV�VHWWLQJV��7KH�SURJUDPªV�VHWWLQJV�KHOS�FXVWRPL]H�WKH
LQWHUIDFH�DQG�PDQDJH�WKH�PXVLF�PHQX�DQG�SOD\EDFN��2Q
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HQWHULQJ� D� WXQH� QXPEHU�� IRU� H[DPSOH�� WKH� -XNHER[
ZLQGRZ� FDQ� VKRZ� RULJLQDO� PHVVDJHV� LQ� \RXU� QDWLYH
ODQJXDJH��7KH�VHWWLQJV�DOORZ�DXWRPDWLF�GRZQORDGLQJ�RI
QHZ�WUDFNV�IURP�ERRNPDUNHG�VLWHV�ZLWK�RSWLRQDO�WUDIILF
OLPLWV�� $V� IRU� SOD\EDFN�� WKH� SURJUDP� RIIHUV� WKH� UHSHDW
FRQWURO��YROXPH�OHYHO�QRUPDOL]DWLRQ��DQG�FXVWRP�WUDFN
RYHUODS�

:LQ-XNHER[� Y���� UXQV� XQGHU� :LQGRZV� �������
������0(��;3��DQG�FRVWV��������86'�IRU�D�SHUVRQDO�XVHU
OLFHQVH��DQG��������86'�IRU�D�IDPLO\�OLFHQVH��7KH�FRP�
SDQ\� DOVR� RIIHUV� GLIIHUHQW� W\SHV� RI� EXVLQHVV� OLFHQVLQJ
�FRPPHUFLDO���������QRQFRPPHUFLDO���������DQG�HGXFD�
WLRQDO����������:H�ZLOO�RIIHU�DOO�XVHU�JURXS�PHPEHUV�D���
� �GLVFRXQW�RQ�WKH�ODWHVW�YHUVLRQ�RI�:LQ-XNHER[�Y����XQWLO
�������� DV� D� §VSHFLDO� GLVFRXQW� IURP� 'HDOV*X\�¨� :KHQ
RUGHULQJ��HQWHU�WKH�FRGH�&31�����������LQ�WKH�FRXSRQ
ILHOG�RQ�WKH�VKRSSLQJ�FDUW�DQG�FKHFNRXW�SDJH��,I�QHFHV�
VDU\�� FRQWDFW� >35&RQWDFWV� #:LQ-XNHER[�FRP@�� $OO
UHJLVWHUHG�XVHUV�DUH�HQWLWOHG�WR�IUHH�OLIHWLPH�VXSSRUW�DQG
PLQRU�XSGDWHV�Ÿ�:LQ-XNHER[�Y����LV�DYDLODEOH�DW�>KWWS���
ZLQMXNHER[�FRP�GRZQORDG�ZLQMXNHER[�H[H@�

3URGXFW�SDJH�OLQN��>KWWS���ZLQMXNHER[�FRP@��&RQWDFW�
2OHJ�)LOLPRQRY�&RPSDQ\��:LQ-XNHER[�6RIWZDUH�(�PDLO�Ÿ
>VXSSRUW#:LQ-XNHER[�FRP@�

%H�DZDUH�WKDW�,�KDYH�QRW�WULHG�HLWKHU�RI�WKHVH�SURGXFWV
DQQRXQFHG�

7KDWªV� LW� IRU� WKLV� PRQWK�� 0HHW� PH� KHUH� DJDLQ� QH[W
PRQWK�LI�\RXU�HGLWRU�SHUPLWV��%H�VXUH�WR�FKHFN�WKH�QHZ
DQQRXQFHPHQW� SDJHV� RQ� P\� :HE� VLWH�� 7KLV� FROXPQ� LV
ZULWWHQ�WR�PDNH�XVHU�JURXS�PHPEHUV�DZDUH�RI�VSHFLDO
RIIHUV� RU� IUHHELHV� ,� KDYH� IRXQG� RU� DUUDQJHG�� DQG� P\
FRPPHQWV� VKRXOG� QRW� EH� LQWHUSUHWHG� WR� HQFRXUDJH�� RU
GLVFRXUDJH��WKH�SXUFKDVH�RI�DQ\�SURGXFWV��QR�PDWWHU�KRZ
HQWKXVHG� ,� PLJKW� VRXQG�� %RE� �7KH� &KHDSVNDWH�� &OLFN
>EREFOLFN�#PLQGVSULQJ�FRP@��9LVLW�P\�:HE�VLWH�

/HJDO�%\WHV��)DLU�8VH

:KHUHIRUH�$UW�7KRX�*RLQJ"
E\�-RKQ�%UHZHU

H0RQLWRU��&RPSXWHU�&OXE�RI�2NODKRPD�&LW\

7
KH�QHZV�PHGLD�LV�UHSRUWLQJ�WKH�FXUUHQW�EURXKDKD
RYHU�HOHFWURQLF�HDYHVGURSSLQJ�DQG�VXUYHLOODQFH�RI
WHOHSKRQH�FDOOV��HPDLO��DQG�,QWHUQHW�VHDUFKHV��7KH

86� 6HQDWH� LV� VHW� WR� EHJLQ� GHEDWH� RQ� ZKHWKHU� -XGJH
6DPXHO�$OLWR�LV�WKH�ULJKW�SHUVRQ�WR�IROORZ�-XVWLFH�6DQGUD
'D\� 2ª&RQQRU�� &RQJUHVV� LV� GHEDWLQJ� KRZ� WR� PDQDJH
UHFRYHU�LQ�1HZ�2UOHDQV��IXQG�ZDUV�LQ�,UDT�DQG�$IJKDQL�
VWDQ�� DQG� DGGUHVV� WKH� UHDOLW\� RI� UHFRUG� GHILFLWV� LQ� WKH
IHGHUDO�EXGJHW��,W�LV�D�JRRG�WLPH�IRU�WKH�HQWHUWDLQPHQW
LQGXVWU\�WR�PDNH�DQ�HQG�UXQ�RQ�§IDLU�XVH�¨

)DLU�XVH�LV�D�OHJDO�FRQFHSW�WKDW�SHUPLWV�WKH�SXEOLF�WR
XVH� FRS\ULJKWHG� FRQWHQW� ZLWKRXW� SD\LQJ� IRU� WKH� XVH�
VXEMHFW� WR� VSHFLILF� UHVWULFWLRQV�� 7KH� HQWHUWDLQPHQW

LQGXVWU\�SHUFHLYHV�§IDLU�XVH¨�DV�WDQWDPRXQW�WR�WKHIW�E\
WKH�XQZDVKHG�DQG�WKH�XQVDYHG��'UDIW�OHJLVODWLRQ�VSRQ�
VRUHG�E\�WKH�5HFRUGLQJ�,QGXVWU\�$VVRFLDWLRQ�RI�$PHULFD
�5,$$��DQG�WKH�0RWLRQ�3LFWXUH�$VVRFLDWLRQ�RI�$PHULFD
�03$$��LV�EHLQJ�SUHSDUHG�IRU�ILOLQJ�LQ�&RQJUHVV�

7KH� QHZ� OHJLVODWLRQ� LV� EHLQJ� FLUFXODWHG� E\� 6HQDWRU
*RUGRQ�6PLWK��5�2UH��DQG�LV�WLWOHG�WKH�§'LJLWDO�&RQWHQW
3URWHFWLRQ�$FW�RI������¨�7KH�(OHFWURQLF�)URQWLHU�)RXQGD�
WLRQ� �())�� UHSRUWV� WKDW� §IDLU� XVH¨� ZLOO� EH� OLPLWHG� WR
§FXVWRPDU\�KLVWRULF�XVH�RI�EURDGFDVW�FRQWHQW�E\�FRQVXP�
HUV�WR�WKH�H[WHQW�VXFK�XVH�LV�FRQVLVWHQW�ZLWK�DSSOLFDEOH
ODZ¨�XQGHU�WKH�'&3$��())�FRQWLQXHV��§KDG�WKDW�EHHQ�WKH
ODZ�LQ�������WKHUH�ZRXOG�QHYHU�KDYH�EHHQ�D�9&5��+DG�LW
EHHQ�WKH�ODZ�LQ�������QR�7L9R��LQ� ������QR�L3RG��§)DLU
XVH¨�KDV�DOZD\V�EHHQ�D�IRUZDUG�ORRNLQJ�GRFWULQH��,W�ZDV
PHDQW�WR�OHDYH�URRP�IRU�QHZ�XVHV��QRW�PHUHO\�FXVWRPDU\
KLVWRULF�XVHV��6RQ\�ZDV�HQWLWOHG�WR�EXLOG�WKH�9&5�ILUVW
DQG�UHVROYH�WKH�IDLU�XVH�TXHVWLRQV�ODWHU�¨

())� LQWHUSUHWV� WKH� SURSRVHG� OHJLVODWLRQ� DV� JLYLQJ
UHJXODWRUV� �WKDW� FRXOG� EH� ODUJHO\� VWDIIHG� E\� LQGXVWU\
W\SHV��WKH�SRZHU�WR�SURKLELW�QHZ�WHFKQRORJLHV�LQ�DGYDQFH
RI�WKHLU�LQWURGXFWLRQ�WR�SXEOLF�XVH��3DVW�SUDFWLFH�ZDV�WR
SHUPLW� WKH� LQWURGXFWLRQ� RI� QHZ� WHFKQRORJ\� DQG� WKHQ
SHUPLW� WKH� FRXUWV� WR� UXOH� ZKHWKHU� FRS\ULJKW� ODZ� ZDV
DSSOLFDEOH�DQG��LI�VR��ZKHWKHU�WKH�XVH�RI�WKH�WHFKQRORJ\
ZDV�DQ�H[FHSWLRQ�XQGHU�§IDLU�XVH�¨�$V�DQ�H[DPSOH��WKH
SXEOLF�LV�SHUPLWWHG�WR�WDSH�D�WHOHYLVLRQ�SURJUDP�RQ�D�9&5
DQG�SOD\�LW�EDFN�ODWHU�DV�D�§IDLU�XVH¨�H[FHSWLRQ�WR�FRS\�
ULJKW�ODZ��7KLV�SUDFWLFH�LV�FDOOHG�§WLPH�VKLIWLQJ�¨

7KH�QHZ�ODZ�ZLOO�SHUPLW�WKH�GHYLFH�RU�WHFKQRORJ\�RQO\
LI�LW�PHHWV�WKH�FULWHULD�RI�§FXVWRPDU\�KLVWRULF�XVH�¨�1HZ
WHFKQRORJ\� ZLOO� SUREDEO\� QRW� TXDOLI\� DV� §FXVWRPDU\
KLVWRULF�XVH�¨�())�SUHGLFWV�D�ZRUOG�ZKHUH�WHFKQRORJ\�ZLOO
EH�IUR]HQ�LQ�WLPH�EHFDXVH�LQGXVWU\�OREE\LVWV�ZLOO�KDYH�WKH
SRZHU�WR�SURKLELW�QHZ�WHFKQRORJ\��$Q\RQH�ZKR�WKLQNV
RWKHUZLVH�LV�QDwYH��7KH�IHGHUDO�UHJXODWRU\�DJHQFLHV�KDYH
VHHQ�§VHD�FKDQJHV¨�LQ�WKHLU�DWWLWXGHV�XQGHU�WKH�FXUUHQW
DGPLQLVWUDWLRQ� LQ� WKH� GHWHUPLQDWLRQ� RI� WKH� SURSHU
EDODQFH�EHWZHHQ�LQGXVWU\�DQG�SXEOLF�LQWHUHVWV�

7KH�3XEOLF�.QRZOHGJH�ZHE�VLWH�VWDWHV�WKDW�WKH�6PLWK
OHJLVODWLRQ�LV�EDVLFDOO\�D�UHZRUN�RI�ZKDW�LV�NQRZQ�DV�WKH
§+ROOLQJV� %LOO¨� IURP� ������ 3XEOLF� .QRZOHGJH� VWDWHV
IXUWKHU�§WKH�IDFW�UHPDLQV�WKDW�WKH�PDLQ�LVVXH�KHUH�LV�QRW
DERXW� SLUDF\�� LWªV� DERXW� FRQWURO�� 7KH� FRQWHQW� LQGXVWU\
QHHGV�D�FRQJUHVVLRQDO�PDQGDWH�WR�FRQWURO�WKH�IXQFWLRQDO�
LW\�RI�FRQVXPHU�HOHFWURQLFV�DQG�3&V��DQG�LQ�WXUQ��ZKDW
FRQVXPHUV� FDQ� GR� ZLWK� WKH� GHYLFHV� DQG� FRQWHQW� WKH\
OHJDOO\�REWDLQ�

7KH� 6HQDWH� KDV� LQWURGXFHG� WKH� §'LJLWDO� &RQWHQW
3URWHFWLRQ�$FW�RI������¨�D�ELOO�WKDW�ZLOO�FUHDWH�§%URDGFDVW
)ODJV¨�IRU�DOO�GLJLWDO�UDGLR�DQG�WHOHYLVLRQ��OHDGLQJ�WR�)&&
RYHUVLJKW�RI�DOO�QHZ�GLJLWDO�PHGLD�WHFKQRORJLHV�IURP�L3RGV
DQG�363V�WR�79V�DQG�'9'�UHFRUGHUV�¨
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$QRWKHU�ZHE�VLWH��D�YHU\�LQWHUHVWLQJ�ZHE�VLWH�LQGHHG�
LV� ERLQJERLQJ�QHW�%RLQJERLQJ� KDV� WKH� IROORZLQJ� WR� VD\
DERXW�WKH�6PLWK�OHJLVODWLRQ�

§8QGHU�WKH�'&3$�SURSRVDO��GLJLWDO�PHGLD�WHFKQRORJLHV
ZRXOG�EH�UHVWULFWHG�WR�XVLQJ�WHFKQRORJLHV�WKDW�KDG�EHHQ
FHUWLILHG�E\�WKH�)&&�DV�EHLQJ�QRW�XQGXO\�GLVUXSWLYH�WR
HQWHUWDLQPHQW�LQGXVWU\�EXVLQHVV�PRGHOV��7KHUH�DUH�WZR
WKLQJV�WR�EH�FHUWDLQ�RI�WKLV�FHQWXU\�
�� (YHU\WKLQJ� WKDW� FDQ� EH� H[SUHVVHG� DV� ELWV� >GLJLWDO

FRQWHQW@�ZLOO�EH�H[SUHVVHG�DV�ELWV�
�� %LWV�ZLOO�RQO\�JHW�HDVLHU�WR�FRS\�

7KH�HQWHUWDLQPHQW�FRPSDQLHV�DUH�FRQYLQFHG�WKDW�WKHLU
EXVLQHVVHV�GHSHQG�RQ�FRS\�SURRI�ELWV��7KLV�LV�ULGLFXORXV�
WKHUHªV�QR�VXFK�WKLQJ��WKHUH�QHYHU�ZLOO�EH�

*RYHUQPHQWV� WKDW� WU\� WR� SURWHFW� EXVLQHVVHV� WKDW
GHPDQG�FRS\�SURRI�ELWV�DUH�OLNH�JRYHUQPHQWV�WKDW�WU\�WR
SURWHFW�EXVLQHVVHV�RQ�WKH�VLGHV�RI�YROFDQRHV��ZKR�GHPDQG
DQ�LPPHGLDWH�HQG�WR�EXVLQHVV�GLVUXSWLQJ�ODYD�

,I�WKH�FXUUHQW�HQWHUWDLQPHQW�FRPSDQLHV�FDQªW�RU�ZRQªW
DGDSW�WR�D�ZRUOG�RI�ELWV��WKDWªV�WRR�EDG��/HW�WKHP�GLH��DQG
OHW�QHZ�EXVLQHVVHV�WKDW�WKULYH�LQ�WKH�QHZ�WHFKQRORJLFDO
UHDOLW\�WDNH�WKHLU�SODFH��,I�\RX�FDQªW�VWDQG�WKH�KHDW��JHW
RII�WKH�YROFDQR�

%DFN�LQ�WKH�PDLQIUDPH�GD\V��,%0�PDGH�LWV�PRQH\�E\
JLYLQJ�DZD\�FRPSXWHUV�EHORZ�FRVW�DQG�WKHQ�FKDUJLQJ�D
EXQGOH� IRU� NH\ERDUGV� DQG� SULQWHUV�� +LWDFKL� NLOOHG� WKH
PDLQIUDPH�EXVLQHVV�E\�LQWURGXFLQJ�FKHDS�SHULSKHUDOV�IRU
,%0�PDLQIUDPHV��.LOOLQJ�PDLQIUDPHV�GLGQªW�NLOO�FRPSXW�
HUV��LW�PDGH�WKHP�EHWWHU��,%0�ZDV�IRUFHG�WR�JHW�LQWR�WKH
PLQLFRPSXWHU� EXVLQHVV�� ZKLFK� OHG� WR� WKH� SHUVRQDO
FRPSXWHU�

,I�FRPSXWHU�LQGXVWU\�FRPSODLQWV�JRW�WKH�VDPH�DWWHQ�
WLRQ�DV�WKH�HQWHUWDLQPHQW�FU\EDELHV�JHW�IURP�ODZPDNHUV�
WKHUHªG�EH��������FRPSXWHUV�WRWDO�LQ�WKH�ZRUOG��UXQQLQJ
SXQFKFDUGV��ZLWK�WKUHH�FRPSDQLHV�PDNLQJ�PRGHVW�VXPV
VHUYLFLQJ�WKHP�DQG�VKLSSLQJ�D�QHZ�PRGHO�HYHU\�WKUHH
\HDUV�

+ROO\ZRRGªV� FU\EDE\� FDSLWDOLVWV� DFFXVH� XV� RI� EHLQJ
§FRPPXQLVWV¨�ZLWK�RQH�EUHDWK��DQG�LQ�WKH�QH[W��WKH\�JR
EHJJLQJ�WR�&RQJUHVV�WR�WXUQ�WKH�)&&�LQWR�GHYLFH�F]DUV
ZKR�NHHS�WKH�PDUNHW�IURP�EHLQJ�GLVUXSWHG�E\�LQQRYDWLRQ�

$QG\� 6HWRV�� WKH� )R[� H[HFXWLYH� ZKR� LQYHQWHG� WKH
%URDGFDVW�)ODJ��RQFH�WROG�PH�WKDW�KLV�REMHFWLYH�ZDV�§D
ZHOO�PDQQHUHG�PDUNHWSODFH�¨�7KH�HQWHUWDLQPHQW�LQGXV�
WU\ªV�YHUVLRQ�RI�D�SODQQHG�HFRQRP\�LV�EDG�SROLF\�

6HQG�D�VWURQJ�VLJQDO�WR�\RXU�ODZPDNHU��LI�\RX�EUHDN
P\�79��UDGLR��DQG�FRPSXWHU��,�ZLOO�FDPSDLJQ�WLUHOHVVO\
IRU�DQ\RQH�ZKR�ZLOO�SURPLVH�WR�WKURZ�\RX�RXW�RI�RIILFH
DQG�XQGR�\RXU�GHHGV�

7KH�DXWKRU�RI�WKH�QHZ�ELOO�WR�EUHDN�RXU�WHOHYLVLRQV�
FRPSXWHUV��DQG�PS��SOD\HUV��6HQDWRU�*RUGRQ�6PLWK�RI
2UHJRQ��KDV�EHHQ�SDLG�WHQV�RI�WKRXVDQGV�RI�GROODUV�WR�GR
LW��7KH�1DWLRQDO�$VVRFLDWLRQ�RI�%URDGFDVWHUV��1$%��KDV

EHHQ�OREE\LQJ�KDUG�IRU�WKH�VROH�DELOLW\�WR�GHFLGH�KRZ�KDUG
LWªV�JRLQJ�EH� IRU�XV�WR�OLVWHQ� WR� DQ�PS���7KH�1$%�KDV
WKURZQ�QHDUO\� ���������DW�5HSXEOLFDQ�FDQGLGDWHV�WKLV
\HDU�DORQH��1$%ªV�PRQH\�VWXFN�WR�*RUGRQ�6PLWK�¨�

6RPHWLPHV�WKH�SXEOLF�KDV�OLYH�ZLWK�WKH�OHJLVODWLRQ�WKDW
KDV�EHHQ�ERXJKW�E\�LQGXVWU\��$Q\RQH�ZKR�LV�FRQFHUQHG
VKRXOG�PDNH�WKHLU�YRLFH�KHDUG�
� -RKQ�%UHZHU�SUDFWLFHV�ODZ�LQ�2NODKRPD�&LW\��LV�D�PHPEHU
RI�WKH�*RYHUQRUªV�DQG�/HJLVODWLYH�7DVN�)RUFH�IRU�(�&RPPHUFH�
DQG� HQMR\V� LVVXHV� UHODWLQJ� WR� H%XVLQHVV� DQG� F\EHUVSDFH�
&RPPHQWV�DQG�TXHVWLRQV�DUH�ZHOFRPH�DQG�FDQ�EH�HPDLOHG�WR
MRKQE�#MQEUHZHU�FRP�

,Q� DFFRUGDQFH� ZLWK� 7LWOH� ��� 8�6�&�� 6HFWLRQ� ����� WKLV
PDWHULDO� LV� GLVWULEXWHG� ZLWKRXW� SURILW� WR� WKRVH� ZKR� KDYH
H[SUHVVHG�D�SULRU�LQWHUHVW�LQ�UHFHLYLQJ�WKH�LQFOXGHG�LQIRUPDWLRQ
IRU�UHVHDUFK�DQG�HGXFDWLRQDO�SXUSRVHV��7KH�DUWLFOH�PD\�FRQWDLQ
VRXUFHV�IRU�FRQWHQW�DV�DWWULEXWHG�ZLWKLQ�WKH�DUWLFOH�

$Q�(QG�WR

�&RPSXWHU�$QQR\DQFHV
E\�*DEULHO�*ROGEHUJ

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

0
DQ\�RI�XV�KDYH�PL[HG�UHODWLRQVKLSV�ZLWK�FRPSXW�
HUV� DQG� WHFKQRORJ\�� 7KH\� HQULFK� RXU� OLYHV� EXW
FDQ� EH� PDGGHQLQJ� DW� WLPHV�� %RRNV� DQG� PDJD�

]LQHV�RIWHQ�WHOO�XV�KRZ�JUHDW�WKH\�DUH��EXW�DQ�2ª5HLOO\
ERRN� VHULHV� DGGUHVVHV� WKH� GDUN� VLGH� RI� WKH� VWRU\� E\
GHVFULELQJ�WKHLU�DQQR\DQFHV�DQG�RIIHUV�§KHOS�IRU�QHZELHV
DQG�SRZHUXVHUV�DOLNH�¨

7KH�IRUPDW�RI�WKH�ERRNV�LV�VLPLODU�WR�4	$�GLDORJXHV�RU
OLVWV�RI�)$4V��IUHTXHQWO\�DVNHG�TXHVWLRQV���7KH\ªUH�QRW
PHDQW�WR�EH�UHDG�IURP�FRYHU�WR�FRYHU�EXW�H[SORUHG�EDVHG
RQ�D�SDUWLFXODU�QHHG�RU�FXULRVLW\��7KLV�VHDUFK�LV�DVVLVWHG
E\�JRRG�WDEOHV�RI�FRQWHQWV�DQG�IXOO�LQGH[HV��7KH�ERRNV�DUH
ZULWWHQ�LQ�FRQYHUVDWLRQDO�(QJOLVK��SDLULQJ�DQQR\DQFHV
ZLWK� WKHLU� IL[HV�� DQG� LQFOXGH� DQ� DEXQGDQW� DPRXQW� RI
FOHDU�DQG�KHOSIXO�VFUHHQ�VKRWV�

:KLOH� IOLSSLQJ�WKURXJK�WKHVH�ERRNV��WKH�KDQG\�WLSV
ER[HV� OHDG� WR� PDQ\� §DKD¨� PRPHQWV� DQG� ,� ZDV� DEOH� WR
LGHQWLI\�PDQ\�VROXWLRQV�WR�FXUUHQW�DQG�IXWXUH�SUREOHPV�
6RPH� RI� WKH� FRQWHQW� RYHUODSV� EHWZHHQ� ERRNV�� VXFK� DV
,QWHUQHW�WRSLFV�EHLQJ�DGGUHVVHG�LQ�LWV�RZQ�ERRN��,QWHUQHW
$QQR\DQFHV��DOVR�EHLQJ�PHQWLRQHG�LQ�ERWK� 3&� $QQR\�
DQFHV�DQG�+RPH�1HWZRUNLQJ�$QQR\DQFHV��<RX�PD\�ZDQW
WR�UHDG�D�JHQHUDO�ERRN�DORQJ�ZLWK�WKRVH�VSHFLILF�WLWOHV�WKDW
DGGUHVV� \RXU� PDLQ� LQWHUHVWV�� 6RPH� ERRNV� DUH� LQ� WKHLU
VHFRQG�HGLWLRQ��PDNLQJ�LW�ZRUWKZKLOH�WR�FKHFN�SULQW�GDWHV
DQG�HGLWLRQ�QXPEHUV�EHIRUH�SXUFKDVLQJ�WKHP�

6WHYH�%DVV��DXWKRU�RI�3&�$QQR\DQFHV��SURYLGHV�D�JRRG
LQWURGXFWLRQ��VWDWLQJ�WKDW�§0DQ\�SHRSOH�DUH�QRZ�UHDOL]LQJ
WKDW�WKH\ªYH�EHHQ�SXWWLQJ�XS�ZLWK�SURJUDPV�WKDW�KDYH
GRZQULJKW� DQQR\LQJ� IHDWXUHV� DQG� \HV�� EXJV�� ,WªV� KLJK
WLPH�WKH\�OHDUQHG�WKH\�DUHQªW�DORQH��LWªV�QRW�WKHLU�IDXOW�
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DQG�� PRVW� LPSRUWDQW�� WKHUH� DUH� VROXWLRQV� DQG
ZRUNDURXQGV�¨

%DVVª�ERRN�LVQªW�RYHUO\�WHFKQLFDO��,W�DGGUHVVHV�WRSLFV
VXFK�DV�H�PDLO��:LQGRZV��WKH�,QWHUQHW��0LFURVRIW�2IILFH�
:LQGRZV� ([SORUHU�� PXVLF�� YLGHR�� &'V�� DQG� KDUGZDUH�
0DQ\�DOO�WRR�FRPPRQ�SUREOHPV�DUH�LGHQWLILHG�DQG�VROYHG�
EXW�LWªV�QRW�DOO�LQFOXVLYH��)RU�H[DPSOH��LW�GRHVQªW�PHQWLRQ
7KXQGHUELUG�H�PDLO�RU�)LUHIR[�EURZVHU��ERWK�RI�ZKLFK�,
OLNH� D� ORW�� EXW� WKH\� FDQ� EH� DQQR\LQJ� WRR�� &RYHUDJH� RI
:LQGRZV�;3�63��LV�ORFDOL]HG�DQG�QRW�PHQWLRQHG�SODFHV
ZKHUH�LW�ZRXOG�EH�DSSURSULDWH��9DULHG�VRIWZDUH�LV�UHFRP�
PHQGHG�� IUHH� DQG� SXU�FKDVHG�� GRZQORDGHG� DQG� VWRUH�
ERXJKW��DQG�DGYLFH�LV�SURYLGHG�RQ�FRQILJXULQJ�:LQGRZV
DQG� DSSOLFDWLRQV�� $QG� QRQ�DQQR\DQFH� ERQXV� PDWHULDO�
VXFK�DV�§,0�1HWLTXHWWH�UXOHV�¨�ZKLFK�ZDV�ERWK�HQWHUWDLQ�
LQJ� DQG� YDOXDEOH�� ,� ZDV� KDSS\� WR� OHDUQ� KRZ� DGGLQJ� D
ZRUN� PHQX� WR� 06� :RUG� JLYHV� LQVWDQW� DFFHVV� WR
IUHTXHQWO\�XVHG�GRFXPHQWV�

$QRWKHU� ERRN� LQ� WKLV� VHULHV�� 3&� +DUGZDUH� $QQR\�
DQFHV��FRYHUV�GLYHUVH�WRSLFV�LQFOXGLQJ�FRPSXWHU�VHWXS�
NH\ERDUG��PRXVH��VWDUWXS��%,26�&026��PHPRU\��SURFHV�
VRU�� PDLQWHQDQFH�� DQG� EDWWHU\�� 6RPH� DQQR\DQFHV� DUH
RIIHUHG�XS�DV�TXHVWLRQV��VXFK�DV�§'R�,�QHHG�VSHFLDOL]HG�3&
FOHDQLQJ�VXSSOLHV"¨�7KH�KHOSIXO�DQG�VKRUW�DQVZHU�LV�§QR¨�
VLQFH�FRPPRQ�PDWHULDOV��XVHG�DSSUR�ULDWHO\��ZRUN�MXVW
ILQH�� %HFDXVH� HYHU\RQH� KDV� XQLTXH� LQWHUHVWV� DQG� FRQ�
FHUQV��HYHQ�WKH�ERRNªV�VSHFLDOL]HG�LWHPV�DUH�XVHIXO�DQG
WKRXJKW�SURYRNLQJ�

2WKHU�$QQR\DQFHV�WLWOHV�DGGUHVV�FRPSXWHU�SULYDF\�
KRPH�QHWZRUNLQJ��WKH�,QWHUQHW��WKH�0DF��:LQGRZV�;3�IRU
JHHNV��DQG�VRPH�0LFURVRIW�DSSOLFDWLRQV��$FFHVV�� ([FHO�
DQG�:RUG���DOO�RI�ZKLFK�DUH�OLVWHG�RQ�WKH�2ª5HLOO\�$QQR\�
DQFHV�&HQWUDO�:HE�VLWH��7KLV�VLWH�DOVR�RIIHUV�DGGLWLRQDO
UHVRXUFHV�WR�FRPEDW�FRPSXWHU�UHODWHG�DQQR\DQFHV�ZLWK
LWªV�([SHUWVª�%ORJV��D�JRRG�ZD\�WR�JHW�\RXU�XQLTXH�TXHV�
WLRQV�DQVZHUHG�EHIRUH�WKH\�DSSHDU�LQ�D�ERRN���WKH�'DLO\
)L[� �D�VWUHDP�RI�LQGLYLGXDO�LWHPV�IURP�WKH�ERRNV���DQG
5REHUWªV�5DQW��WKH�VORZ�SDFHG�EORJ�RI�5REHUW�/XKQ��WKH
$QQR\DQFHV� VHULHV� ([HFXWLYH� (GLWRU�� ZKR� DGGUHVVHV
WRSLFV� VXFK� DV� ZKHWKHU� :LNLV� FDQ� EH� WUXVWHG� DQG� WKH
RULJLQ�RI�KLV�ERRN�VHULHV��
6SHFLILFDWLRQV�

7LWOH��3&�$QQR\DQFHV
$XWKRU��6WHYH�%DVV
3DSHUEDFN������SDJHV
3XEOLVKHU��2ª5HLOO\�0HGLD
,6%1������������
3ULFH��������
7LWOH��3&�+DUGZDUH�$QQR\DQFHV
$XWKRU��6WHSKHQ�-��%LJHORZ
3DSHUEDFN������SDJHV
3XEOLVKHU��2ª5HLOO\�0HGLD
,6%1������������

3ULFH��������
7KLV� DUWLFOH� RULJLQDWHG� RQ� $$53ªV� &RPSXWHUV� DQG

7HFKQRORJ\�:HE�VLWH��ZZZ�DDUS�RUJ��FRPSXWHUV��DQG�LV
FRS\ULJKWHG�E\�$$53��$OO�ULJKWV�DUH�UHVHUYHG��LW�PD\�EH
UHSURGXFHG��GRZQORDGHG��GLVVHPLQDWHG��RU�WUDQVIHUUHG�
IRU�VLQJOH�XVH��RU�E\�QRQSURILW�RUJDQL]DWLRQV�IRU�HGXFD�
WLRQDO�SXUSRVHV��ZLWK�DWWULEXWLRQ�WR�$$53��,W�VKRXOG�EH
XQFKDQJHG�DQG�WKLV�SDUDJUDSK�LQFOXGHG�

7KHUH�LV�QR�UHVWULFWLRQ�DJDLQVW�DQ\�QRQ�SURILW�JURXS
XVLQJ�WKLV�DUWLFOH�DV�ORQJ�DV�LW�LV�NHSW�LQ�FRQWH[W�ZLWK
SURSHU�FUHGLW�JLYHQ�WKH�DXWKRU��7KH�(GLWRULDO�&RPPLWWHH
RI� WKH� $VVRFLDWLRQ� RI� 3HUVRQDO� &RPSXWHU� 8VHU� *URXSV
�$3&8*��� DQ� LQWHUQDWLRQDO� RUJDQL]DWLRQ� RI� ZKLFK� WKLV
JURXS�LV�D�PHPEHU��EULQJV�WKLV�DUWLFOH�WR�\RX�

2SHQ�6RXUFH�6RIWZDUH

�2SHQV�8S
/LQX[�LV�HDV\�WR�LQVWDOO��WKH�DSSOLFDWLRQV

�DUH�HDV\�WR�XVH��EXW�WKH�V\VWHP�DGPLQLVWUDWLRQ�LV�GLIIHUHQW
WKDQ�:LQGRZV��VRPH�ZRXOG�VD\�LWªV

�VWLOO�PRUH�GLIILFXOW�WKDQ�LW�VKRXOG�EH���%XW�OLNH�RWKHU�DUHDV�RI
/LQX[��LWªV�LPSURYLQJ�VWHDGLO\�

E\�2UY�%HDFK
3ULQFLSDO�0HPEHU��6LPL�&RQHMR�/LQX[�8VHUV�*URXS

2
SHQ�6RXUFH�VRIWZDUH�LV�SURJUDPPLQJ�FRGH�WKDWªV
JHQHUDOO\� DYDLODEOH� DW� QR� FRVW� WR� \RX�� %XW� ZH
VKRXOG�GUDZ�D�GLVWLQFWLRQ�EHWZHHQ�§IUHHZDUH¨�DQG

2SHQ�6RXUFH�SURJUDPV��
7KH�SUHPLVH�RI�2SHQ�6RXUFH��DQG��KHQFH�WKH�QDPH��LV

WKDW�WKH�VRXUFH�FRGH�RI�WKH�SURJUDP�LV�DYDLODEOH�WR�\RX�
7KDWªV�QRW�VR�PXFK�VR�<28�FDQ�PRGLI\�LW��DOWKRXJK�\RX
FRXOG�DQG�DUH�IUHH�WR�LI�\RX�NQHZ�KRZ���,WªV�PRUH�LQ�RUGHU
WR�SODFH�WKH�SURJUDP�LQ�§SXEOLF�HVFURZ�¨�2QFH�D�SURJUDP
KDV� EHHQ� OLFHQVHG� XQGHU� WKH� *3/� �*HQHUDO� 3XEOLF� /L�
FHQVH��� LW� FDQ� QHYHU� EH� UHWUDFWHG�� DQG� WKXV� QHYHU� RU�
SKDQHG��

7KDWªV� DQ� DGYDQWDJH� IRU� ERWK� LQGLYLGXDO� XVHUV� DQG
FRPSDQLHV��\RX�GRQªW�KDYH�WR�ZRUU\�DERXW�IXWXUH�IRUFHG
XSJUDGHV� E\� \RXU� VRIWZDUH� YHQGRU�� 7KLV� OLFHQVLQJ� DU�
UDQJHPHQW� DOVR� HQFRXUDJHV� FRPPXQLW\� GHYHORSPHQW�
&RGHUV�DGG�IHDWXUHV��IL[�EXJV�DQG�GRFXPHQW�DSSOLFDWLRQV�
DQG�UHWXUQ�WKRVH�LPSURYHPHQWV�WR�WKH�XVHUV�
2SHQ�6RXUFH��3DUW\�$QLPDO

2SHQ�6RXUFH�VRIWZDUH�FRQWLQXHV�WR�JDLQ�LQ�SRSXODULW\
DV� D� UHVXOW� RI� LW� EHLQJ�� ZHOO�� RSHQ� WR� FRGHUV�� 7KH� EHVW
FXUUHQW�H[DPSOHV�DUH�SUREDEO\�WKH�)LUHIR[�EURZVHU��DQG
WKH�2SHQ2IILFH�RIILFH�VXLWH��7KLV�DUWLFOH�ZDV�ZULWWHQ�LQ
2SHQ2IILFH����%RWK�DUH�SRSXODU�DQG�SRZHUIXO�DSSOLFDWLRQV
WKDW�UXQ�HTXDOO\�ZHOO�RQ�VHYHUDO�RSHUDWLQJ�V\VWHPV��

)LUHIR[�LV�JHQHUDOO\�IDVWHU�WKDQ�,QWHUQHW�([SORUHU��DQG
DUJXDEO\�PRUH�VHFXUH��7DEEHG�EURZVLQJ�DQG�D�ZLGH�DUUD\
RI� WKHPH� FKRLFHV� DUH� SRSXODU� IHDWXUHV�� 3DWFKHV� DUH
JHQHUDOO\�SURYLGHG�YHU\�TXLFNO\�WR�UHFWLI\�DQ\�VHFXULW\
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SUREOHP�WKDW�PLJKW�DSSHDU�LQ�FRQWUDVW�WR�WKH�UHODWLYHO\
VORZ�SDFH�RI�IL[HV�IRU�FRPPHUFLDO�FRGH��

2SHQ2IILFH� KDV� LPSURYHG� LQ� IXQFWLRQ�DOLW\�� DQG� LQ
FRPSDWLELOLW\�ZLWK�0LFURVRIW�2IILFH�VLQFH�LWV�ILUVW�UHOHDVH
DERXW�WZR�\HDUV�DJR��,W�FDQ�UHDG�IURP�DQG�ZULWH�WR�:RUG�
3RZHU3RLQW��DQG� ([FHO� IRUPDWV�� FRPSRVH�+70/�GRFX�
PHQWV�DQG�RXWSXW�WR�)ODVK�DQG�$FUREDW�ILOHV��

1HHG�PRUH"�+RZ�DERXW�D�GDWDEDVH"�%RWK�DSSOLFDWLRQV
DUH� IUHTXHQWO\� XS�
GDWHG��FXUUHQW�YHU�
VLRQ� IRU� )LUHIR[� LV
����� 2SHQ2IILFH�
������� %HVW� RI� DOO�
ERWK�DUH�IUHH�IRU�WKH
GRZQORDGLQJ��
$SSOLFDWLRQV� 1RW

-XVW�IRU�/LQX[
6RPH�RWKHU�JRRG

H[DPSOHV� RI� 2SHQ� 6RXUFH� VRIWZDUH� DYDLODEOH� IRU� ERWK
:LQGRZV�DQG�/LQX[�DUH�
& %OHQGHU��D��'�PRGHOLQJ�DQG�DQLPDWLRQ�SURJUDP
& *$,0�� WKH� §PXOWL�SURWRFRO¨� LQVWDQW� PHVVDJLQJ� SUR�

JUDP�
& 7KH�*,03��D�JUHDW�JUDSKLFV�HGLWLQJ�SURJUDP

7KHUH� DUH� :LQGRZV� DSSOLFDWLRQV� ZLWK� QR� SHUIHFW
DQDORJ�LQ�/LQX[��EXW�WKH�VLWXDWLRQ�LV�LPSURYLQJ�GDLO\��DQG
/LQX[�KDV�PDWXUHG�LQ�DOO�GHVNWRS�DUHDV��)RU�H[DPSOH�
PXOWLPHGLD� SURJUDPV� IRU� PDQLSXODWLQJ� JUDSKLFV� RU
HGLWLQJ� YLGHR� DQG� DXGLR� DUH� RIWHQ� RQ� SDU� ZLWK� WKHLU
FRPPHUFLDO�FRXQWHUSDUWV��,Q�IDFW��/LQX[�§GLVWULEXWLRQV¨
HLWKHU�FRPH�ZLWK�DOO�WKDW�JRRG�VWXII��RU�LI�QRW��WKH\�FDQ�EH
GRZQORDGHG� VHSDUDWHO\�� 7KH� GLVWULEXWLRQV� UDQJH� IURP
FRPSOHWHO\�IUHH�YLD�GRZQORDGHG�&'�LPDJHV��RU�LQH[SHQ�
VLYHO\� SXU�FKDVHG�� ZLWK� VRPH� FXVWRPHU� VXSSRUW� DQG
GRFXPHQWDWLRQ� LQFOXGHG�� 0XFK� RI� WKH� GLIIHUHQWLDWLRQ
EHWZHHQ�WKHVH�GLVWULEXWLRQV��)HGRUD��8EXQWX��6X6(��OLHV
LQ� WKH� JUDSKLFDO� LQVWDOOHU� DQG� V\VWHP� WRROV�� GULYLQJ
GHYHORSPHQW�RI�D�PRUH�XVHU�IULHQGO\�H[SHULHQFH�IRU�HYHQ
D�QRYLFH�

2I�FRXUVH�RFFXUUHQFHV�RI�YLUXVHV�KDSSHQ�DERXW�RQFH�D
GHFDGH�� WKDQNV� WR� WKH� LQKHUHQW� VHFXULW\� LQ� /LQX[�
6S\ZDUH��RU�PDOZDUH�SURJUDPV�DUHQªW�D�SUREOHP�EHFDXVH
WKH\�FDQªW�LQVWDOO�WKHPVHOYHV��

$QG�/LQX[�LV�VWDEOH��LW�GRHVQªW�FUDVK�YHU\�RIWHQ��,I�\RX
OHDYH�\RXU�/LQX[�ER[�UXQQLQJ��VHYHUDO�PRQWKV�ODWHU�\RXªOO
UHDOL]H�LWªV�VWLOO�UXQQLQJ��DQG�KDVQªW�KDG�WR�EH�UHERRWHG�
,W·V�D�)UHHELH

,I�\RXªG�OLNH�WR�H[SHULPHQW�ZLWK�/LQX[��EXW�GRQªW�ZDQW
WR�FRPPLW�WR�ORDGLQJ�LW�RQ�D�FRPSXWHU��WKHUH�DUH�§/LYH
&'V¨�DYDLODEOH��7KHVH�DUH�ERRWDEOH�/LQX[�&'V�¥�HYHU\�
WKLQJ�UXQV�RII�WKH�&'�UDWKHU�WKDQ�IURP�D�KDUG�GLVN��7KLV
DOORZV�\RX�WR�§WU\�EHIRUH�\RX�LQVWDOO�¨�,ªG�VD\�§WU\�EHIRUH

\RX�EX\�¨�EXW�WKH�EX\LQJ�LV�RSWLRQDO��6RPH�H[DPSOHV�RI
ERRWDEOH�/LQX[�&'V�DUH�.QRSSL[�DQG�0HSLV�

,I� \RXªUH�VWLOO�GHSHQGHQW�RQ�VRPH� :LQGRZV�DSSOLFD�
WLRQV��RU�ZDQW�WR�EH�DEOH�WR�XVH�ERWK�:LQGRZV�DQG�/LQX[�
\RX�FDQ�§GXDO�ERRW¨�\RXU�FRPSXWHU��7KDW�PHDQV�SXWWLQJ
ERWK� :LQGRZV� DQG� /LQX[� RQ� WKH� VDPH� KDUG� GULYH� �RU
VHSDUDWH� RQHV��� DQG� ZKHQ� \RX� ERRW�� EH� DEOH� WR� VHOHFW
ZKLFK�RSHUDWLQJ�V\VWHP�ZLOO�ERRW��7KDW�JLYHV�\RX�D�ORW�RI

IOH[LELOLW\�LQ�ZKDW�\RX�FDQ�GR�ZLWK�\RXU�FRP�
SXWHU�

/LQX[�LVQªW�SHUIHFW��WKHUH�DUH�VRPH�VKRUWFRP�
LQJV�
& $GPLQLVWUDWLRQ�RI�D�/LQX[�V\VWHP�LV�GLIIHUHQW

�QRW�KDUGHU��MXVW�GLIIHUHQW���WKH�PHWKRGV�IRU
LQVWDOOLQJ�DQG�XSJUDGLQJ�SURJUDPV�KDYH�WR
EH�OHDUQHG��

& +LJK�HQG�JDPHV�DUHQªW�DV�ZLGHO\�DYDLODEOH
IRU�/LQX[��H[FHSWLRQV�LQFOXGH�WKH�L'�VHULHV�¥
'RRP�	�4XDNH�¥�DV�ZHOO�DV�8QUHDO�7RXUQD�
PHQW���

& 3HUVRQDO� )LQDQFH� LV� VWLOO� ZHDN�� WKHUHªV� QR� GLUHFW
HTXLYDOHQW�IRU�4XLFNHQ��DOWKRXJK�*18&DVK�LV�YHU\
XVDEOH��DQG�RI�FRXUVH�IUHH�WR�WU\��

+DUGZDUH�5HTXLUHPHQWV
)RU�JRRG�UHVXOWV�D�PRGHUQ�§IXOO�KRXVH¨�LQVWDOODWLRQ�RI

/LQX[�LQWHQGHG�IRU�GHVNWRS�XVH�VKRXOG�EH�LQVWDOOHG�RQ�D
FRPSXWHU�WKDW�KDV�WKH�IROORZLQJ�FKDUDFWHULVWLFV�

����0+]�&38��IDVWHU�LV�EHWWHU��RI�FRXUVH�
�����*LJV�RI�GLVN�VSDFH

³ 0LQLPXP� ���� 0HJV� RI� 5$0� ����� 0HJV� LV� EHWWHU� LI
\RXªUH�JRLQJ�WR�KDYH�PRUH�WKDQ�D�FRXSOH�RI�ODUJH�DSSOLFD�
WLRQV�RSHQ�DW�WKH�VDPH�WLPH�
³ $�YLGHR�FDUG�ZLWK���0HJV�RI�5$0�RU�EHWWHU��VKDUHG
5$0�LV�RN��LI�WKDWªV�WKH�W\SH�RI�YLGHR�\RXU�FRPSXWHU�KDV�
³ $�����RU�ODUJHU�PRQLWRU
³ DXGLR�FDUG�	�VSHDNHUV

1RWH1RWH1RWH1RWH��LQH[SHQVLYH�:LQ0RGHPV�DUH�QRW�ZHOO�VXSSRUWHG�
QHLWKHU� DUH� :LQ3ULQWHUV�� WKH� LQH[SHQVLYH� RQHV� WKDW
UHTXLUH�WKH�&38�WR�GR�DOO�WKH�IRUPDWWLQJ�

,I� \RXªUH�UHDG�DERXW�/LQX[�DQG�DUH�LQWHUHVWHG�� \RXU
ORFDO� /LQX[�XVHU�JURXS�PD\�EH�GRQJ�DQ� ([SR�� )RU�LQ�
VWDQFH��HYHU\�\HDU�LQ�)HEUXDU\��WKHUHªV�DQ�$QQXDO�6R�&DO
/LQX[� ([SR� LQ� VRXWKHUQ� &DOLIRUQLD�� &KHFN� KWWS���ZZZ
�VRFDOOLQX[H[SR�FRP�IRU�GHWDLOV�
&RS\ULJKW�‹������E\�2UY�%HDFK�LV�D�3ULQFLSDO�0HPEHU�RI�WKH
6LPL�&RQHMR� /LQX[� 8VHUV� *URXS�� 5HDFK� KLP� DW� RUY� �DW��
RUYVSODFH�QHW��$UWLFOH�UHSURGXFWLRQ�FRRUGLQDWHG�E\�6WHYH�%DVV�
3&�:RUOG�&RQWULEXWLQJ�(GLWRU�DQG�DXWKRU�RI�3&�$QQR\DQFHV
6HFRQG� (GLWLRQ�� 5HDG� D� VDPSOH� FKDSWHU� DW� �KWWS���
VQXUO�FRP�VDPSOHBDQQR\HG�!�� ,WªV� DYDLODEOH� RQ� $PD]RQ� DW
�KWWS���VQXUO�FRP�DQQR\HG�!�� 9LVLW� $QQR\DQFH� &HQWUDO� DW�
�KWWS���VQLSXUO�FRP��$QQR\�&HQWUDO!

/LQX[�SXWV�WKH�´IXQµ�EDFN�LQ
FRPSXWLQJ�

*UDE�D�FRS\�DQG�LQVWDOO�LW��7KH�RQO\
WKLQJ�\RXªOO�VSHQG�LV�VRPH�WLPH��DQG�MXVW
WKLQN�RI�WKH�KDUGZDUH�XSJUDGHV�\RX�FDQ
EX\�ZLWK�WKH�PRQH\�\RX�VDYHG�RQ
VRIWZDUH�
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+RZ�%LJ�,V�D�����*E

�+DUG�'LVN"
E\�-LP�6DQGHUV

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

,
UHFHQWO\�DFTXLUHG�D�����*%�KDUG�GLVN�IRU������DIWHU
UHEDWHV��:KHQ�,�ORRN�DW�WKDW�����LQFK�KDUG�GULYH�WKDW
LV�RQH�LQFK�KLJK�DQG�HDVLO\�KHOG�LQ�P\�KDQG��WU\LQJ�WR

SXW�WKRVH����� *LJD�E\WHV�RI�VWRUDJH�LQ�SHUVSHFWLYH�LV�D
OLWWOH�WRXJK��,�WKRXJKW�DERXW�WKH�ILUVW�=���&30�V\VWHP�,
EXLOW�LQ������IURP�D�&URPHPFR�NLW�WKDW�,�KDG�WR�VROGHU
WRJHWKHU��,W�XVHG���LQFK�IORSS\�GLVNV�WKDW�KHOG��������
%\WHV�

7KH�GLVNHWWHV�ZHUH�HDV\�WR�GDPDJH�DQG�LW�ZDV�D�JRRG
LGHD�WR�NHHS�WKHP�LQ�VWRUDJH�ER[HV�� ,�PDGH�VRPH�JRRG
P RQH\� VHOOLQJ� WKH� 65:� &RPSXWHU� 3URGXFWV� SODVWLF
VWRUDJH�ER[HV�DW�D�JUHDW�$&3�6ZDS�0HHW�GLVFRXQWHG�SULFH
RI� ������HDFK��7KH\�ZHUH�GHVLJQHG�WR�KROG�����EXW�\RX
FRXOG�JHW���RU���PRUH�LQ�LI�\RX�ZHUH�FDUHIXO��,�ZRQGHUHG
KRZ� PDQ\� IORSSLHV� WKDW� ZRXOG� EH�� VR� ,� SXQFKHG� WKH
QXPEHUV�LQWR�WKH�FDOFXODWRU�����������������%��������%
 �����������GLVNHWWHV��,�GRQªW�NQRZ�KRZ�WR�YLVXDOL]H�WKDW�
EXW�,�GLG�FDOFXODWH�WKDW�LW�ZRXOG�WDNH�������������ZRUWK
RI�WKRVH�ER[HV�WR�VWRUH�WKHP�DOO��,�WKHQ�UHPHPEHUHG�WKDW
WKH�DYHUDJH�SULFH�DW�WKDW�WLPH�ZDV�DERXW�������D�GLVNHWWH�
$JDLQ� WKH� FDOFXODWRU�� ���������� GLVNHWWHV� [� ������  
���������������:RZ��7KDW�LV�D�QXPEHU�WKDW�,�GRQªW�ZDQW
WR�WKLQN�DERXW�LI�,�DP�WDONLQJ�DERXW�D�KREE\�

$QRWKHU�ZD\�WR�ZUDS�\RXU�PLQG�DURXQG�KXJH�QXPEHUV
LV�WR�VWDUW�VPDOO��ZLWK�VRPHWKLQJ�WKDW�\RX�FDQ�UHODWH�WR�
DQG� ZRUN� \RXU� ZD\� XS�� 1RZ� ZH� NQRZ� WKDW� RQH� E\WH
HTXDOV�RQH�FKDUDFWHU�RI�WKH�DOSKDEHW��7KH�FRPPRQ� ��
SRLQW�W\SH�KDV����FKDUDFWHUV�SHU�LQFK��6R��LI�ZH�KDYH����
FKDUDFWHUV�E\WHV�LQ�D�URZ��ZH�KDYH�RQH�IRRW��7KHUH�DUH
������IHHW�LQ�D�PLOH��6R�������[�����JLYHV�WKH�QXPEHU�RI
FKDUDFWHU�RU�E\WHV�WKDW�ZRXOG�EH�RQ�D�PLOH�ORQJ�WLFNHW
WDSH� WKDW� ZDV� EHLQJ� SULQWHG� ZLWK� ��� SRLQW� W\SH�� DQ
DQVZHU�RI���������E\WHV��&RPSDUHG�WR�WKH�����*LJD�E\WHV
RQ�WKH�KDUG�GLVN����������E\WHV�LV�QRW�PXFK��7R�ILQG�RXW
KRZ� PXFK�� ZH� QHHG� WR� WDNH� WKH� ���������������� E\WH
FDSDFLW\�RI�WKH�KDUG�GLVN�DQG�GLYLGH�LW�E\���������E\WHV
LQ� D� PLOH�� 7KH� DQVZHU� WR� WKDW� PDWK� SUREOHP� LV� WKH
HTXLYDOHQW�RI���������PLOHV�RI�WLFNHU�WDSH�

7R�SXW�WKDW�LQWR�SHUVSHFWLYH��OHWªV�WDNH�WKH�FLUFXPIHU�
HQFH� RI� WKH� HDUWK� �QRPLQDOO\� ������� PLOHV�� DQG� GLYLGH
WKDW�LQWR�RXU�DQVZHU��6R������������������� ��������,I� ZH
FRXOG�ILQG�D�ELJ�HQRXJK�UROO�RI�WLFNHU�WDSH��SULQWLQJ�DOO�WKH
LQIRUPDWLRQ�RQ�WKDW�KDUG�GLVN�ZRXOG�ZUDS�DURXQG�WKH
HTXDWRU�RI�WKH�HDUWK�������WLPHV��7KDW�VRXQGV�LPSUHVVLYH�
EXW�KRZ�PDQ\�SHRSOH�FDQ�UHDOO\�YLVXDOL]H�WKDW��%HVLGHV�
, �GRQªW�NQRZ�DQ\RQH�ZKR�KDV�D�ELJ�HQRXJK�WLFNHU�WDSH
SULQWHU��$QRWKHU�WKRXJKW��WKDW�WLFNHU�WDSH�ZRXOG�EH������

PLOHV�VKRUW�RI�VWUHWFKLQJ�IURP�WKH�(DUWK�WR�WKH�0RRQ�DQG
EDFN�

%XW�OHWªV�WU\�LW�ZLWK�UHJXODU�����LQFK�[����LQFK�SDSHU�
$JDLQ��VWDQGDUG�SULQWLQJ�ZRXOG�EH����SRLQW�W\SH�����E\WHV
SHU�LQFK��DQG���OLQHV�SHU�LQFK��0RVW�SHRSOH�OHDYH�DW�OHDVW
D�KDOI�LQFK�PDUJLQ�DOO�WKH�ZD\�DURXQG�WKH�SDJH��6R�WKDW
PHDQV�HDFK�OLQH�ZLOO�EH�����LQFKHV��RU����E\WHV��DQG�WKHUH
ZLOO�EH����OLQHV�SHU�SDJH��6R�HDFK�SDJH�ZLOO�XVH����E\WHV
[ ����OLQHV��RU�������E\WHV��)LUVW��OHWªV�WDNH���RI�WKH��������
PHJDE\WHV� RQ� WKH� GLVN� DQG� VHH� KRZ� PDQ\� SDJHV� WKDW
UHSUHVHQWV�������������������� ��������SDJHV��:H�VWLOO�K DYH
��������PHJDE\WHV�OHIW�DQG��XVLQJ�WKHP��WKH�WRWDO�QXP�
EHU�RI�SDJHV�FRPHV�RXW�WR�������������SDJHV�

7KDW�LV�DOVR�D�OLWWOH�KDUG�WR�LPDJLQH��VR�OHWªV�VHH�KRZ
PDQ\� UHDPV� RI� SDSHU� WKDW� LV�� 7DNH� ����������� SDJHV�
GLYLGHG�E\�����VKHHWV�SHU�UHDP� ���������UHDPV�RI�SDSHU�
$JDLQ��D�OLWWOH�KDUG�WR�YLVXDOL]H�

$ �ORW�RI�WKLQJV�KDYH�WKHLU�YROXPH�JLYHQ�LQ�FXELF�IHHW�
7KDWªV����LQFKHV�[����LQFKHV�[����LQFKHV�RU�������FXELF
LQFKHV��RU���FXELF�IRRW��,�PHDVXUHG�RQH�FDVH�RI�SDSHU�DW
�����[�[����� LQFKHV�� RU� ������ FXELF� LQFKHV�� /HWªV� EH
JHQHURXV�DQG�URXQG�WKDW�RII�WR�RQH�FXELF�IRRW��6R�DW������
VKHHWV�� RU� WHQ� UHDPV� SHU� FDVH�� ZH� GLYLGH� WKH� �������
UHDPV�WKDW�ZH�FDPH�XS�ZLWK�E\����WR�JHW��������FDVHV��RU
WKDW�PDQ\�FXELF�IHHW�RI�VSDFH�

6WLSXODWLQJ�WKDW�DQ�DYHUDJH�KRXVH�LV�������VTXDUH�IHHW
ZLWK�HLJKW�IRRW�KLJK�FHLOLQJV��WKHQ�WKH�DYHUDJH�KRXVH�KDV
�������FXELF�IHHW�RI�VSDFH��LJQRULQJ�WKH�ZDOOV��,I�\RX�ILOOHG
XS�\RXU�KRXVH��ZDOO�WR�ZDOO��IORRU�WR�FHLOLQJ��ZLWK�FDVHV�RI
SULQWHG�SDSHU��\RX�ZRXOG�VWLOO�KDYH�������FDVHV�OHIW�RYHU�
,I�\RX�DUH�LQ�EHWWHU�VKDSH�WKDQ�,�DP��WKHUH�LV�VWLOO�URRP�WR
JHW�RQH�FDU�LQ�WKDW�WZR�FDU�JDUDJH��7KDWªV� ��
[��
[�
�  
������FXELF�IHHW��VR�WKDW�VWLOO�OHDYHV�XV�ZLWK�����FDVHV�RI
SDSHU��:H�FRXOG�WDNH�DOO�RI�WKH�MXQN�RXW�RI�WKH�RWKHU�KDOI
RI�WKH�JDUDJH��OD\�GRZQ�D�WZR�IRRW�WKLFN�OD\HU�RI�SDSHU
DQG�SXW�DOO�WKH�MXQN�EDFN�LQ�RQ�WRS�RI�LW��7KDWªV�KRZ�PXFK
WKH�����*LJDE\WH�GLVN�KROGV��6R��XQOHVV�\RX�DUH�SODQQLQJ
RQ�WDNLQJ�RXW�D�KRPH�LPSURYHPHQW�ORDQ��GRQªW�EX\�WKDW
����*LJD�E\WH�GLVN�

6RFLHW\�1HZV

3ODQQLQJ�0HHWLQJ�1RWHV
)HEUXDU\��������

E\�-RKQ�0F0LOODQ��6HFUHWDU\
:LWK�DSRORJLHV�WR�5REHUW�6HUYLFH�¥�§$�EXQFK�RI�WKH

ER\V� ZHUH� ZKRRSLQJ� LW� XS� LQ� WKH� 0DODPXWH� VDORRQ¨�
�PDNH�WKDW�6DOO\ªV�3ODFH��ZKHQ�RXW�RI�WKH�QLJKW��ZKLFK
ZDV�SUHWW\�FROG��VWUROOHG�$USDG�.RYDFV�WR�OHDG�%RE�$YHU\�
7RQ\�'HOOHOR��-RKQ�0F0LOODQ��'DQ�5RWKIXVV��6DOO\��6WHYH
6WDXE� DQG� 7RP� 7KRPSVRQ� LQ� WKH� )HEUXDU\� SODQQLQJ
PHHWLQJ��

7KH� PHHWLQJ� VWDUWHG� ZLWK� D� GLVFXVVLRQ� RI� SULQWLQJ
)HEUXDU\ªV� 0RQLWRU�� 6WHYH� VDLG� WKDW� +H�� 6DOO\�� 0LNH
/DYHOOH�DQG�0DU\�$QQ�0F&XOORXJK�ZRUNHG�IURP����DP
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XQWLO� �� SP� -DQXDU\� ��WK�� ,QN� FDUWULGJH� DQG� VWDSOHU
SUREOHPV�VORZHG�WKH�SURFHVV�VRPHZKDW��+H�PHQWLRQHG
WKDW� ZKLOH� ZH� DUH� FXUUHQWO\� LQ� JRRG� VKDSH� ZLWK� FDU�
WULGJHV��ZH�PD\�KDYH�ORVW�RQH�RI�RXU�DGYHUWLVHUV��EXW�ZDV
RSWLPLVWLF�WKDW�ZH�PLJKW�JHW�D�FRXSOH�RI�RWKHUV��$USDG
DQG�7RQ\�ZLOO�DWWHPSW�WR�ILQG�D�VRXUFH�RI�UHSODFHPHQW
SDUWV�RU�SRVVLEO\�D�XVHG�VWDSOHU�WR�LPSURYH�WKH�VLWXDWLRQ�

$USDG�DVNHG�KRZ�WKH�-DQXDU\�PHHWLQJ�ZHQW�DQG��DIWHU
VHYHUDO�PRPHQWV�RI�GHDG�VLOHQFH��%RE�FLWHG�WKH�DWWHQWLRQ
WR�GHWDLO�ZKLFK�JDYH�DWWHQGHHV�D�FOHDU�YLHZ�RI�KRZ�WR�XVH
WKLV� WRRO�� 6WHYH� GHVFULEHG� D� FRQYHUVDWLRQ� ZLWK� D� QHZ
PHPEHU�ZKR�FODLPHG�WR�KDYH�OHDUQHG�D�JUHDW�GHDO�WKDW
HYHQLQJ��,�IHOW�LW�ZDV�YHU\�GU\�WKRXJK�KRSHIXOO\�HGXFD�
WLRQDO�IRU�WKRVH�XQIDPLOLDU�ZLWK�WKLV�WRRO��

$USDG�DVNHG�KRZ�WKH�WUDIILF�ZDV�RQ�WKH�6RFLHWLHV�:HE
SDJHV� DIWHU� WKH� SUHVHQWDWLRQ�� %RE� KDG� YHULILHG� WKDW
VRPHRQH�KDFNHG�WKH�VLWH�DQG�UHSODFHG�WKH�IRUXPV�ZLWK
VRPHWKLQJ�GHURJDWRU\��+H�DQG�$USDG�ZLOO�SXUVXH�FRUUHFW�
LQJ�WKLV�DQG�WU\LQJ�WR�SUHYHQW�IXWXUH�RFFXUUHQFHV�

$OWKRXJK�5RQ�0DWWHVRQ�ZDV�QRW�WKHUH��KH�KDG�LQGL�
FDWHG�LQ�DQ�(�PDLO�WKDW�WKH�IROORZLQJ�SURJUDPV�KDG�EHHQ
VFKHGXOHG�� )HEUXDU\� ¥� 6HDUFK� (QJLQH� 2SWLPL]DWLRQ�
0DUFK�¥�3UHVHQWDWLRQ�LQ�D�%DFNSDFN��EXLOGLQJ�\RXU�RZQ
FRPSXWHU���$SULO�¥�6PDUW�&RPSXWLQJ��WKH�JURXS�WKDW�ZDV
FXW�VKRUW�LQ�:HEVWHU�E\�D�SRZHU�IDLOXUH�ZLOO�UHWXUQ��$OO
WKUHH�RI�WKHVH�PHHWLQJV�DUH�VFKHGXOHG�IRU�WKH�%ULJKWRQ
/LEUDU\��7KH�SRVVLELOLW\�RI�DQRWKHU�-HRSDUG\�JDPH�ZDV
DOVR�PHQWLRQHG��6WHYH�VWDWHG�WKDW�ZH�KDYH�UHVHUYHG�WKH
QHZ�%ULJKWRQ�3DUN�/RGJH�IRU�WKH�$XJXVW�3LFQLF��0RUH�RQ
WKDW�LQ�WKH�IXWXUH�

0HHWLQJ�1RWHV
)HEUXDU\�����

E\�-RKQ�0F0LOODQ
&OXE� EXVLQHVV�� 6WHYH� 6WDXE� LQGLFDWHG� WKHUH� ZDV� D

FRQWLQXLQJ� QHHG� IRU� D� +HOSªV� +DOI� +RXU� OHDGHU� DQG� D
UHSODFHPHQW�IRU�5RQ�0DWWHVRQ�ZKRVH�RULJLQDO�WHQXUH�DV
3URJUDP�FKDLUSHUVRQ�KDV�EHHQ�H[WHQGHG�VHYHUDO�WLPHV�WR
DQ�DEVROXWH�GHDGOLQH�RI�$SULO��7KH�0DUFK�PHHWLQJ�DERXW
%XLOGLQJ�<RXU�2ZQ�&RPSXWHU�DQG�WKH�6PDUW�&RPSXWLQJ
6SHDNHUV�UHWXUQ�LQ�$SULO��ZLOO�EH�KHOG�LQ�WKH�%ULJKWRQ
/LEUDU\��%H\RQG�WKDW�QRWKLQJ�KDV�EHHQ�HVWDEOLVKHG�RWKHU
WKDQ�WKH�$XJXVW�3LFQLF�ZKLFK�ZLOO�EH�KHOG�LQ�WKH�/RGJH�DW
WKH� QHZ� %ULJKWRQ� 7RZQ� 3DUN�� $� PHPEHU� VXJJHVWHG
UHUXQQLQJ�HDUOLHU�SURJUDPV��7KLV�ZDV�WKRXJKW�WR�EH�D
JRRG� LGHD� EXW� ZRXOG� VWLOO� UHTXLUH� D� FRRUGLQDWRU�� D� MRE
QRERG\�YROXQWHHUHG�IRU�

6WHYH�UHPLQGHG�PHPEHUV�WR�NHHS�WKHLU�GXHV�FXUUHQW
VWDWLQJ�WKDW�VRPH�PHPEHUV�ZHUH�DV�PXFK�DV�VL[�PRQWKV
LQ� DUUHDUV�� +H� DQQRXQFHG� WKDW� WKH� SODQQLQJ� PHHWLQJ
ZRXOG� EH� KHOG� WKH� ILUVW� 7XHVGD\� RI� 0DUFK� DW� 6DOO\
6SULQJHWWªV�KRXVH�DQG�WKDW�WKH�0RQLWRU�ZRXOG�EH�DVVHP�
EOHG�DW�RQ�)HEUXDU\���WK��

7KRXJK�LW�LV�D�PDMRU�ILQDQFLDO�GUDLQ��WKH�0RQLWRU�LV
H[WUHPHO\�XVHIXO�IRU�UDLVLQJ�DZDUHQHVV�RI�WKH�6RFLHW\�DQG
LWªV�EHQHILWV��$Q�HOHFWURQLF�QHZVOHWWHU�ZRXOG�EH�OHVV�FRVWO\
EXW� HDUOLHU� TXHULHV� RI� PHPEHUV� LQGLFDWHG� ���� RI� WKH
PHPEHUV�SUHIHU�D�KDUG�FRS\�� ,Q�WKH�SDVW��WKH�SULQWLQJ
DQG�DVVHPEO\�SURFHVV�DORQH�KDV�UHTXLUHG�RYHU����ODERU
KRXUV� D� PRQWK� WR� FRPSOHWH�� &XUUHQWO\�� WKUHH� ODVHU� MHW
SULQWHUV�DUH�XVHG�WR�SULQW�WKH�ERG\�RI�WKH�QHZVOHWWHU�DQG
� �LQN�MHW�SULQWHUV�DUH�XVHG� IRU�WKH�FRYHUV��7KH�6RFLHW\
VXEPLWWHG� D� ORZ� (�ED\� ELG� IRU� DQ� ����� VHULHV� SULQWHU
ZKLFK�LV���WLPHV�DV�IDVW�DV�WKH�FXUUHQW�SULQWHUV�DQG�ZLOO
DOORZ�XV�WR�VHOO�WZR�RI�WKH�ODVHU�MHWV��UHWDLQLQJ�RQH�IRU
EDFNXS��$�VRXUFH�IRU�VWDSOHU�SDUWV�LV�DOVR�EHLQJ�VRXJKW�WR
VWUHDPOLQH�WKH�DVVHPEO\�SURFHVV��

6WHYH�VXPPHG�XS�WKH�EDG�QHZV��:H�DUH�LQ�GHVSHUDWH
QHHG� RI� KHOS� ¥� ERWK� ILQDQFLDO� DQG� ZRUNHUV�� 7KH� QH[W
SODQQLQJ� JURXS� PHHWLQJ� ZLOO� FRQVLGHU� DOWHUQDWLYHV� WR
LQFUHDVH�WKH�WUHDVXU\�EDODQFH�ZKLFK�LV�QRZ�DERXW������+H
FLWHG�VHYHUDO�H[LVWLQJ�IXQG�UDLVHUV��UHIUHVKPHQW�GRQDWLRQV
ZKLFK� DUH� ORZ� FRPSDUHG� WR� WKH� FRVW� RI� FRIIHH�� VRGD� RU
VQDFNV� DW� D� FRQFHVVLRQ� VWDQG�� DQG� ������ SDUWLFLSDWLRQ
ZKLFK� DUH� VKULQNLQJ�� $QRWKHU� PHPEHU� VXJJHVWHG� D
PHHWLQJ�DWWHQGDQFH�IHH�EXW�WKLV�LV�DJDLQVW�/LEUDU\�3ROLF\
DQG�FRXOG�FRVW�XV�WKH�XVH�RI�IUHH�PHHWLQJ�URRPV��)RUPHU
9LFH�3UHVLGHQW�)UDQN�+RZGHQ�PDGH�D�SDVVLRQDWH�SOHD�IRU
UDLVLQJ�WKH�DQQXDO�GXHV�SRLQWLQJ�RXW�WKH�HIIHFW�RI�LQIOD�
WLRQ�VLQFH�WKH�ODVW�LQFUHDVH� ZDV�HQDFWHG��+H�DOVR�VXJ�
JHVWHG�XVLQJ�HOHFWURQLF�QHZV�OHWWHUV�IRU�WKRVH�ZLOOLQJ�WR
DFFHSW� WKHP� DQG� XVLQJ� EXON� PDLOLQJ� WR� ORFDO� VWRUHV
LQVWHDG�RI�KDQG�GHOLYHU\��$QRWKHU�VXJJHVWLRQ�ZDV�KDYLQJ
D�KLJKHU�PHPEHUVKLS�IHH�IRU�WKRVH�ZKR�GHVLUH�D�PDLOHG
FRS\�RI�WKH�0RQLWRU�

+HDULQJ�PDQ\�RI�WKHVH�UHLWHUDWLRQV�DW�DOPRVW�HYHU\
PHHWLQJ�PDNHV�PH�WKLQN�RI�D�EHOO�WROOLQJ�WKH�GHDWK�NQHOO
RI�WKH�VRFLHW\��$Q�RUJDQL]DWLRQ�RI�YROXQWHHUV�ZLOO�RQO\�EH
VXFFHVVIXO�DV�ORQJ�DV�WKHUH� DUH� SHRSOH�ZLOOLQJ�WR�EH�RI
VHUYLFH� DQG� VXSSRUW� LWV� JRDOV�� &RQWLQXHG� GHSHQGDQFH
XSRQ�D�VPDOO�JURXS�RI�KLJKO\�DFWLYH�PHPEHUV�ZLOO�EXUQ
WKHP�RXW�OHDGLQJ�WR�HYHQWXDO�GLVVROXWLRQ�RI�WKH�JURXS�

:HEPDVWHU�%RE�$YHU\�PHQWLRQHG�KDYLQJ�DGGHG�D�QHZ
OLQN� RQ� WKH� 7RROV� DQG� 8WLOLWLHV� VFUHHQ� RI� WKH� 6RFLHWLHV
5HVRXUFHV�3DJH��,W�8SORDGV�ILOHV�DV�ODUJH�DV���*%�ZKLFK
ZLOO�EH�SXW�RQ�D�VHUYHU��WKH�OLQN�WR�ZKLFK�LV�WKHQ�HPDLOHG
WR�WKH�UHFLSLHQW��1R�UHJLVWUDWLRQ�LV�UHTXLUHG�QRU�DUH�WKHUH
DQ\�IHHV�

)ROORZLQJ�WKH�VRFLDO�EUHDN��5RQ�0DWWHVRQ�LQWURGXFHG
0DQ\�$QQH� 'RQRYDQ��9LFH� 3UHVLGHQW�RI�6(2� /LWHUDF\
&RQVXOWDQWV�ZKR�DOVR�WHDFKHV�DW�6W��-RKQ�)LVKHU�&ROOHJH�
+HU�WRSLF�ZDV�6HDUFK�(QJLQH�2SWLPL]DWLRQ�6WUDWHJLHV�
$IWHU� PHQWLRQLQJ� WKDW� WKH� ,QWHUQHW� KDV� SDVVHG� WKH
§<HOORZ� 3DJHV¨� DV� D� VRXUFH� RI� LQIRUPDWLRQ� IRU� PDQ\
SHRSOH�VKH�VWDWHG�WKDW�WKHUH�DUH�RYHU�WZHQW\�ELOOLRQ�SDJHV
RQ�WKH�ZHE��
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4XHVWLRQV�VKRZHG�WKDW�PRVW�DWWHQGHHV�VXUIHG�WKH�ZHE
DQG�WKDW�VHYHUDO�SHRSOH�PDLQWDLQHG�HLWKHU�SHUVRQDO�RU
RWKHU�ZHE�VLWHV��:KHQ�DVNHG�KRZ�PDQ\�SDJHV�RI�UHVXOWV
ZHUH� VFDQQHG� EHIRUH� JLYLQJ� XS�� RQH� UHVSRQGHG� WKDW� LW
GHSHQGHG�RQ�KLV�LQWHUHVW�LQ�WKH�VXEMHFW��EXW�PRVW�VWRSSHG
DIWHU� WKUHH� RU� IRXU�� 0DU\� $QQH� SRLQWHG� RXW� WKDW� WKH
GHVLUH�WR�DSSHDU�KLJK�RQ�WKH�UHVXOWV�OLVW�ZDV�ZKDW�GURYH
WKH�QHHG�IRU�6HDUFK�(QJLQH�6WUDWHJLHV��

%RWK�*RRJOH������RI�WKH�PDUNHW��DQG�<DKRR������RI
WKH� PDUNHW��� GHSHQG� RQ� NH\� ZRUGV� IRU� VHDUFKLQJ� VR
REYLRXVO\�WKH�FKRLFH�RI�NH\�ZRUGV�VRPHWLPHV�FDOOHG�§3D\
3HU�&OLFN¨��LV�FULWLFDO�� ,Q�HIIHFW��VLWH�GHVLJQHUV�QHHG�WR
DQWLFLSDWH�WKH�SUREDEOH�VHDUFK�WHUPV�XVHG�E\�WKH�DYHUDJH
VHDUFKHU�EXW�WKHUH�DUH�DOVR�RWKHU�WHFKQLTXHV�IRU�LPSURY�
LQJ�WKH�UDQNLQJ��7KH�XVH�RI�DFFXUDWH�OLQNV��ERWK�WR�DQG
IURP�RWKHU�ZHE�VLWHV�ZDV�VWUHVVHG�DV�D�ZD\�WR�LQFUHDVH
WUDIILF� KRZHYHU� LQFRUUHFW� OLQNV� DUH� YHU\� GHWULPHQWDO�
5HFLSURFDO�OLQNLQJ�WR�UHOHYDQW�VLWHV�ZKLFK�EHQHILWV�ERWK
VLWHV�LV�DQ�DFFHSWDEOH�WHFKQLTXH�

0DU\� $QQH� GHVFULEHG� VSLGHUV�� VHOI� UHSOLFDWLQJ� SUR�
JUDPV�VRPHZKDW�OLNH�D�YLUXV�EXW�FRQVLGHUHG�JRRG�UDWKHU
WKDQ� EDG�� 6SLGHUV� FUDZO� WKURXJK� ZHE� VLWHV� ORRNLQJ� DW
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