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RIWZDUH /$1V WKH ZKROH ZRUNV 7KHUH DUH VRF
$ /RWRI $VVHPEO\ 5HTXLUH%\/KLQJV KH GRHVQ2W NQRZ EXW KH NQRZV HQRXJK \

E\ .DUHQ 5KRGHV  pEOH WR SXW WRJHWKHU D FRPSXWHU 2QH WKDW

\ FRPSXWHU GLHG W ZDV ROG LQ FRPS{MHRQH LW EHIRUH IRU KLPVHOI DQG IRU RWKH!
WHUPV DQG WKH PRWKHUERDUG KDG KD@kM/MIBE DQG DW KRPH

ZDVQWPXFK RI'D WDVN WR JHW P\ GDWD ILOHM G| WKH VKRSSLQJ IRU PH EHFDXVH , JHW O

RII EHIRUH LW FRPSOHWHO\ ZHQW ZHVW DV , NHHSRRYWMRERPHY WR SXWWLQJ ROH SDUW RI WKH FR

P\GDWD RQ =LS GLVNV RU 86% SRUWDEOH GULYHVPRRMEM W ZL WK DORWKHU DQG NORZLQJ ZKDW L\
ZDV WLPH IRU PHWR JHW D QHZ FRPSXWHU @NHO\ WR ZRUN ZLWK ZKDW <RX QRWLFH , VDLG §F

WLVQW P\ ILUVW FKRLFH WR JR WR *DWHZD\ R iefHRUVKHUH QHYHU LV D JXDUDQWHH WKDW LWa
+HZOHWW 3DFNDUG DQG EX\ DQ DOUHDG\ DVVHERGHEN RQFH \RX JHW LW WRIHWKHU
PDFKLQH )LUVW ', ZDQW RQ P\ FRPSXWHU RQO\ Wifhiy| 93 GRQH EXVLQHVV ZLWK 1HZHJJ FRP EHIRU}
VRIWZDUH, ZLOO EH XVLQJ QRW VRPH WHFKLH QHUYGMIBHG RQ WKHP +H JDYH PH D OLVW RI UHFRF
RIWKH ODWHVW SLQ" WKLQJ 6HFRQG , GRQ*W ZDRWWRKYYHRUGHUHG WKH QH[W ZHHN ZH KDG DC
WR JR URXQG DQG URXQG ZLWK VRPHRQH RQ Wi (RMKHHDW QH[W 6DWXUGD\ DIWHU EUHDNIDVV
HQG RI D WHOHSKRQH DERXW ZKDW FRPSRQHQWN|SEH| EHIDO
DYDLODEOH 7KH ERWWRP OLQH LV WKDW , ZDQW gD} WKRXIK WKH SURFHVV KH XVHG PDNLQJ Z
ZDQW ZKHQ , ZDQW LW DQG QRWKLQJ PRUH ¥ RU QYNVQN DUH VRPH LPSRUWDQW SRLQWV WR UHP
0\ SUHIHUHQFH IRU DVVHPEOLQJ LV PDGH PX¥NHG E\ EXOOHWY
HDVLHU E\ KDYLQJ VRPHRQH LQ KRXVH ZKR LV HiSH¥baw pozp\v VHWWOH IRU WKH SRZHU VXSSO\

HQFHG DW LW ¥ P\KXVEDQG ZKR LV D FRPSXWHBERSIN, 7| wK \RXU FDVH , RUGHUHG D PLG UDQJH FC
FLDOLVW +H GRHV HYHUWKLQJ KH LQVWDOOV KDUGZDUH
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ZKLFKFDPHZLWKD ZDWW SRZHUVXSSO\ 3UREDEOWKHU LQ D SDSHU ILOH RU LQ D SKRWRJUDSK DQ!
QRW HQRXJK IRU P\ SRZHUIXO DQG ODUJH JHQHIEDARIWR RSHQ XS WKH FDVH DQG EHQG \RXUVHOI L
GDWDEDVH SURJUDP DQG D ORW RI PXOWL WDVSIUBWIMKDMR JHW WKH VHULDO QXPEHU RIl WKH KDL
ZLOO LQHYLWDEO\ DFFRPSDQ\ LWV XVH DQG FHUWDIMEMZRWPH EDFN DW WKH LQVWDOODWLRQ SUF
HQRXJK IRUWKH PRWKHUERDUG , ERXJKW EHFDXYKHRQORAKXVEDQG LQVWDOOHG WKH PRWKHUERDUC
SOD\ JDPHV IRU ZKLFK , ERXJKW D SRZHUIXO JUDSKKR/FDVH DQG WULHG WR KRRN LW XS WR WKH SRZH
FDUG DQG D PXVFXODU PRWKHUERDUG $QG WKH PRWKHUD VQDJ
ERDUG , RUGHUHG VWDWHVY LQ LWV PDQXDO WKDW IBEGHTYWIHYG WKDW WKH FRQQHFWRU RQ RQH SD
LV VXSSRVHG WR FRQQHFW WR DQRWKHU SDUW |
PDWFK XS DQG PD\ QHHG DQ DGDSWHU
,Q P\ FDVH ¥ \RX200 IRUJLYH WKH SXQ ¥ WKH SRz}
VXSSO\FRQQHFWRU ZDV  SLQ DQG WKH PRWKHUERE
FRUUHVSRQGLQJ FRQQHFWRU KDG  SLQV 1R SDQLF
¥ WKHUH ZDV DQ DGDSWHU LQ ZLWK WKH PRWKHUI
%XW ZKHQ P\ KXVEDQG WULHG WR KRRN LW XS DW
SRZHU VXSSO\ HQG WKH FRQQHFWRU ZRXOGQW FF
W ZDV PLVPDQXIDFWXUHG
$ 8QGHUVWDQG WKDW WKHUH DUH JRLQJ WR EH VQ
WKDW \RX MXVW KDYH WR DFFHSW WKHP ZKHQ WK
SHQ DQG FRPH XS ZLWK VROXWLRQV &XVVLQJ LV

WLRQDO
+ 8QGHUVWDQG WKDW QDWXUH DOZD\V VLGHV ZL\
KLGGHQ 10DZ

D PLQLPXP RI  ZDWWV LQ WKH SRZHU VXSSO\ , :H OLYH LQ D UXUDO DUHD RXWVLGH RI DQ XQLQF

ERXJKW ZDWWV UDWHG OLWWOH WRZQ LQ )ORULGD 7KH QHDUHV

¥ ,I\RXGR ERRVW WKH SRZHU VXSSO\ RU \RX OLYBEMRQYLOOH XS LQ WKH QH[W FRXQW\ ,WaV TX
KRW FOLPDWH ERWK DSSO\WR PH EX\ HWUD FD¥BND(MNVSHFLDOO\ DW WKHVH JDV SULFHV ¥ WR JR LC
7KH\2UH LQH[SHQVLYH DQG WKH H[WUD FRROLEIMMIKRIA RXU QHHGY :H WU\WR DYRLG LW DV PXFK D
SURYLGH LV FUXFLDO WR FRPSXWHU KHDOWK  FDQ +RZHYHU WKHUH ZDV QRW DQRWKHU DGDSWHL

7KH FDVH FDPH ZLWK RQH IDQ LQVWDOOHG OWK3M ZH QHHGHG QHDUE\
EDQG SXW LQ WKH WZR H[WUD FDVH IDQV ILUVW 7KK ®&H[W GD\ 6XQGD\ P\ KXVEDQG DQG , PDGH
SXW LQ WKH SRZHU VXSSO\ -XVW 3& PRGHO -3& & PLOHURXQG WULS LQWR -DFNVRQYLOOH WR &RP:

9 1H[WKHSXW RQWR WKH PRWKHUERDUG (32; (3RU DQRWKHU DGDSWHU +H KDG EHHQ WROG RQ WI

13$ WKH &38 $0' 6HPSURQ WKH SKRQH WKDW PRUQLQJ WKDW WKH\KDG RIWKH LW
PHPRU\ &RUVDLU *E DQGWKHJUDSKLFV FDUG 08WRFN )LQH :H JRW WKHUH FDUU\LQJ ZLWK XV \
19LGLD 3  7KH VRXQG FDUG ¥ VRXQG FKLS UHD@XOW\ DGDSWHU DQG WKH FDVH2V RULJLQDO
¥ DQG WKH (WKHUQHW FDUG DUH LQWHJUDWHGRZBWR/XESO\ DV D WHVW EHG VLQFH LW KDG WKF
PRWKHUERDUG W\SH RI FRQQHFWLRQ :KLFK OHDGV PH WR

$O0 GXULQJI WKH LQVWDOODWLRQ P\ KXVEDQG XHCGKINSDUHG ,| \RX QHHG WR JR WR WKH VWR
GLILWDO FDPHUD WR WDNH SLFWXUHV RI HDFK ERFEEERPH@WDXOW\ FRPSRQHQW WDNH WKH EDG RC
DQG RI WKH SURFHVV ,Q DGGLWLRQ IRU P\ RZQ\RROHRQ*W WU\ WR UHPHPEHU ZKDW W\SH EUDQ
PDGH QRWHV RI DOO WKH PRGHO QXPEHUV DQGXPHULDRUJ SODFHPHQW RI SLQVZ \RX QHYHU ZLOO ¢
QXPEHUV WHOHSKRQH DKHDG DQG PDNH VXUH \RX WDON WR
¥ 'RFXPHQW GRFXPHQW GRFXPHQW <RX200 EHR@BIXKR NQRZV ZKDW KH2V WDONLQJ DERXW RU VK
\RX GLG ZKHQ D WHFK VXSSRUW SHUVRQ \RX3UH WDIORRRNHG DOO RYHU WKH VWRUH HQGLQJ XS DW
WR RQ WKH SKRQH DERXW \RXU PLVEHKDYLQJ FRASXWHRHVLGH D KHOS VWDWLRQ $\RXQJZRPDQ FDF
DVNV \RX IRU WKH VHULDO QXPEHU RQ \RXU KDUGVBHILFRXQWHU :H DVNHG KHU DERXW WKH DGDSWF
<RX200 KDYH WKH LQIRUPDWLRQ ULJKW LQ IURQWWV \BRVZHU ZDV WKH ZURQJ RQH §:H GRQ2W KI
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WKRVH *, LQIRUPHG KHU FXUWO\ ZH KDG EHHQ WROGIRYHUW VRPHRQH ZKR NQRZV PRUH WKDQ \RX
WKH SKRQH WKH\ KDG Rl WKDW LWHP LQ VWRPRNSKHUHFRPPHQGDWLRQV FKHFN WKHP RXW DQG
WKHQ JDYH VRPH ODPH URXWLQH DERXW QRW KDXKQUWERMQVKLQN
WKHUH ORQJ DQG VRPHWKLQJ DERXW VRPH ER[H\KMEVWDNLQJ P\ KDUGZDUH VHOHFWLRQV , KDG
KDYLQJ FRPH LQ 6KH ORRNHG WR KHU OHIW DWJRRH BOFN.QH WR 1HZHJJ FRP DQG UHDG WKH UHY!
ZKHUH ZH HQGHG XS DQG VDLG SRLQWLQJ §7KHUIMM0EKASHFLILFDWLRQV IRU WKH FRPSRQHQWYV P\ KX\
DUH ULJKW WKHUH KDG SLFNHG RXW , DJUHHG ZLWK DOO H[FHSW RQI
+ 'R QRW WDNH QRQVHQVH IURP VWRUH SHUVRQQHO
6SHDN SODLQO\ DQG WR WKH SRLQW *R WR WKH QH[W OHYHO
LI \RX KDYH WR UHSHDWLQJ WKDW VXEURXWLQH DV PDQ\
WLPHV DV QHFHVVDU\ XQWLO \RX JHW VDWLVIDFWLRQ
‘H ZDQWHG WR RSHQ WKH SDFNDJH DQG VHH LI WKH
DGDSWHU WKHUHLQ ZRXOG ILW WKH SRZHU VXSSO\ :H
GLGQ2W PLQG PDNLQJ RQH PLOH URXQG WULS EXW
ZRXOG KDYH EHHQ DQJU\ WR JHW WKH QHZ DGDSWHU
KRPH DQG ILQG LW DOVR GLGQ2W ILW 7KH \RXQJ ZRPDQ
VDLG ZH2G KDYH WR SD\ IRU LW ILUVW WKHQ WDNH LW WR
&XVWRPHU 6HUYLFH DQG WDON WR WKHP DERXW RSHQLQJ
DQG WHVWLQJ LW 7KHQFH ZH ZHQW 7ZR \RXQJ PHQ
FRQILUPHG ZKDW ZH3G EHHQ WROG WKHQ JDYH XV D ORRN
WKDW VDLG §2ND\ JR DZD\" 1RW PH , WRRN RXW P\
PRQH\ SOXQNHG LW GRZQ RQ WKH FRXQWHU DQG VDLG
§7KHUHaV P\ JUHHQ ", WRRN WKH UHFHLSW DQG WKHQ ZH
RSHQHG WKH SDFNDJH WRRN RXW WKH DGDSWHU DQG WULHG

LW W ILW NH\ERDUG 7KH NH\ERDUG KH VHOHFWHG ZDV FULWI
¥ $0zZD\V DVN IRU ZKDW \RX ZDQW %H ILUP HYHRXVHU UHYLHZV IRU VWLFNLQJ NH\V ZKLFK ZDV ZK
DGDPDQW DERXW LW KDG WUDVKHG P\ ROG NH\ERDUG DQG IRU KDYLQJ

, FRXOG KDYHRUGHUHG DQRWKHU RIWKH DGDSYRUWUORFRUG , QHHG D ORQJHU FRUG LQ P\ VHWXS
1HZHJJ FRP 2P VXUH %XW WKHUH ZRXOG KDYH BHE@IFWHG DQRWKHU NH\ERDUG ZKLFK ,2P KDSS\ ZL
VHYHUDO GD\Vv2 ZDLW DQG , ZDVQ?*W ZLOOLQJ WR GRWMKDX% WKH PDFKLQH DW P\ GHVN :H ORRNHG D
ZKHQ ZH FRXOG ILQG RQH QHDU DQG LQ D VKRUWRMLRRI26 DQG VHW LW XS WKH ZD\ , ZDQWHG LW ZK
7KH WKLQJ RQO\ FRVW  DQG , SUREDEO\ ZRXOGBDFYRFW LQYROYH PDQ\ FKDQJHV 7KHQ LW ZDV WLF

SDLG WKDW PXFK MXVW LQ VKLSSLQJ LQVWDOO :LQGRZV ;3 SURIHVVLRQDO 63 \WVHHPHG
¥ %H ZLOOLQJ WR VKHOO RXW D OLWWOH ELWJRRZAHOWREYHYODO DSSHDUDQFHV EXW ZH NQRZ K
ZKDW \RX ZDQW ZKHQ \RX ZDQW LW GHFHSWLYH WKDW FDQ EH $QG LW ZDVQ®W ORQJ X

%DFN KRPH WKH DVVHPEO\ SURFHHGHG KDUGRHUQGIRXW ZH3G KLW DQRWKHU VQDJ 6RPHKRZ WKF
‘HVWHUQ 'LJLWDO &DYLDU 5( *E '9'5: KDG VHW LWVHOI XS WR WKLQN WKH & GULYH ZDV D
ILWH2Q 6+: 36 '9'&520 /LWH2Q DEOH GULYH ZKLFK KDG QR GLVN LQ LW DQG LW ZDGC
62+ 369 FDUGUHDGHU $UURZOLFURS$,&5 FDOO WKH KDUG GULYH 8ORFDO GULYH , " 7KDW ZR

DQGWKHROG IORSS\GULYH IURP P\ ROG FRPSXXINH ZRUNHG ZLWK VRPH VRIWZDUH ZKLFK LQVLVWV
+H VHW LW DOO XS ZLWK WKH PRQLWRU 6DPVXQDBEHG RQ 'ULYH & 7KLV VQDJ DOVR FDXVHG V
ODVWHU 1 , KDG WR WUHDW P\VHOI WR D IODWSDQHOWHQW DSSHDUDQFH RI DQ HUURU PHVVDJH
PROQLWRU WKHNH\ERDUG /LWH2Q6. 8 DQGWKRAH WKDW WKHUH ZDVQ?W D GLVN SUHVHQW LQ & Z
PRXVH 5DGLR 6KDFN RSWLFDO PRXVH ZKLFK NQHZ WKHUH MROO\ ZHOO ZDV

DOUHDG\ KDG DQG WHVWHG LW ¥ OXUSK\ ORYHV RSHUDWLQJ V\VWHPV :KDWHYHU F
;W DOO ZRUNHG JR ZURQJ ZLOO
, KDG IROORZHG DOO RI P\ KXVEDQG?V UHFRPPHQ&MTUH , ZLOO PDNH D ORQJ VWRU\ VKRUW ZH XVH
WLRQV H[FHSW IRU RQH VRIWZDUH P\ KXVEDQG KDV 'DULN2V %RRW DQG 1XNI
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WR ZLSH WKH KDUG GULYH DQG VWDUW DOO RYHU MH® GXRGHV LV QRW D WHFKLH EXW VKH GRHV DSSUHF.
WRRN WZR PRUH WULHV LQVWDOOLQJ :LQGRZV ;F30RAW WRIHWKHU FRPSXWHU EKH2V KDG PDQI FDUHHUY V

H I DQG LV FXUUHQWOI\ VWXGILQJ JHBHDORJ\ V
VLRQDO EHIRUH WKH VWXSLG VRIWZDUH GHFLGH%&%@{F@HDUQLQ;} IDFLOLWLHV RI WKH 8QLRHUVLW! F

GULYHV WKHLU SURSHU QDPHV 6KH OLYHV LQ JORULGD ZLWK KHU KXVEDQG KHU IRXQJHU GDXJ
¥ %H SDWLHQW SHUVLVWHQW DQG FRXUDJHREY DAAEQ-R FDW QDPHG 7LIJHU

LQVWDOOLQJVRIWZDUH HVSHFLDOO\WKH RSHUDWLQJV%Wﬁ 7KH 'HDOV*X\
W LV JRLQJ WR IDLO D IHZ WLPHV EHIRUH VXFFHHGL%\

WUXVW PH
U 2UODQGR &RPSXWHU 8VHUV *URXS

7KH FRPSXWHU ZRUNV ZHOO DOO WKLQJV FRQVL%@% W PRUH VHWWOHG WKLV PRQWK
, DP QRW DEOH WR SOD\ D FRXSOH RI P\ JDPHV ”%':LLIFDXVH ap RQ QHZ EORRG

y SUHVVXUH PHGLFDWLRQ DQG WKLV RQH VHHPV
KHOSLQJ EXW , ZDV VXUH ZRUULHG ODVW PRQWK .
WKH %3 ZRXOG LQWHUPLWWHQWO\ JR XS LQ WKF
UDQJH 7KDW LV QRW JRRG DQG VHULRXV WKLQJ
KDSSHQ DV PDQ\ RI \RX PHQWLRQHG 0\ KHDUWIHO
WKDQNV WR WKH UHDGHUV ZKR ZHUH FRQFHUQHG
KHDUG IURP IRONV , KDYH QRW FRPPXQLFDWHG ZLW
DIHZ \HDUV , KDYH IRXU PRQWKVY WR JR \HW RQ WI
&RXPDGLQ VR LW ZRQ3W EH DQ\ ZDON LQ WKH SDUN
ZD\LW PDNHV PH IHHO 0\ FDUGLRORJLVW VD\V , VKRX
VWD\ RQ LW IRU OLIH EXW P\ 0" GLVDJUHHV , ZD\
VXUSULVHG DW KRZ PDQ\ RWKHUV WDNH &RXPDGLQ
OHDUQHG WKLQJV IURP P\ UHDGHUV

'XH WR WKH ODFN RI DPELWLRQ DV ZHOO DV WLP}
FROXPQ FRQWHQW KDV FKDQJHG D ELW ODWHO\ , DP
VRPH DQQRXQFHPHQWY VHQW WR PRVW XVHU JURX
QHZ SURGXFWYV DQG PRVW RIILFHUV GR QRW KDYH Wi
RU LOQOWHUHVW WR SDVV WKHP RQ WR WKH PHPEHU
IULHQGV VD\, DP QRW GRLQJ WKH UHDGHUV DQ\ IDYR
SDVVLQJ WKDW 8MXQN"™ WKHLU ZRUGV RQ VLQFH PR
LV XQIDPLOLDU FRPSDQ\ QDPHV , DP QRW RI WKELC
RSLQLRQ DQG IHHO VRPH RIWKRVH SURGXFWYV DUH L(

J_EXW , VHOGRP ILQG WKH WLPH WR WU\ WKHP

HYLGHQWO\WKH\ UHTXLUH ,QWHO UDWKHU WKDQ\#&E%EYW ZRXOG EH HDVA IRU PH WR JHW D UHYLHZ.
, KDYHQ™W \HW EXW 200 JR WR WKH UHVSHFWLYH ZHEV VY,

, XU RSLQLRQ VR ,200 NQRZ ZKHWKHU W
DQG VHH LI WKHUH DUH DQ\ SDWFKHV IRU XV RW% WU\ ILQGLQJ RWKHU WKLQJIV RQO\
$0' XVHUV '

RXQEHPHQWY WKDW RIIHU XVHU JURXS GLVFRX

D
¥ 1R PDWWHU KRZ ZHOO WKH LQVWDOODWLR(@V%%I-H? Q DQG 2P VWLOO RQ WKH ORRNRXW IR

PDWWHU KRZ ZHOO WKH FRPSXWHU LV ZRUNLQJ V&K%%VZ%QQ RWKHU DQQRXQFHPHQWY DUH SRVWHC
WVLOO EH SUREOHPV 7KH\*UH LQHYLWDEOH JHW@&VI—LW%%W

vV ' JHW WLPH WR SRVW WKHP
RU JR EDFN WR WKH PISHQWXU\ ) H 08 LK UL HoGY
7KH LPSRUWDQW WKLQJ LV WKDW LW ZLOO UX3 N'jli'é%q QG: JULHQ

DORJ\ VRIWZDUH 7KH ODVWHU *HQHDORJLVW zRUGIRMRIHG DW\’V'HQG'-QJ WKH VSULQJ )3&8*
SURFHVVRU 2SHQ2IILFH RUJ H PDLO SURJUDP 3YWWS ZZZIDFXJRUJIFRQYHQWLRQ , ZDVWROG Wk

VXV DQGEURZVHU )LUHIR[ DQGRWKHUWKLQJV YLRAMWHREHHY HQMRIHG LW GRZQ MXVWD ELW DQ

PH $V ZHOO LW ZLOO UXQ VRPH RI P\ JDPHY VRV¥BHP ZHUH ILUVW WLPH DWWHQGHHV SERXW
KDSS\ ZLWK WKDW JURXSV ZHUH UHSUHVHQWHG $V \RX PLIKW KD

£ 20FH \RX JHW LW JRLQJ ¥ HOMR\ LW JXHVVHG VSRQVRU VXSSRUW ZDV GRZQ DV LV WKH V

%RE WKH FKHDSVNDWH &OLFN
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, IHHO ZH VKRXOG VWRS DVNLQJ IRU IUHH PHDOV DWLMRKENM 6RIWZDUH UHOHDVHV 5RER7DVN D

HYHQWYV VR VSRQVRUV FDQ DIIRUG WR KHOS X\L.@GWRAV BDVHG DSSOLFDWLRQ WKDW DXWRPDWHY L
QXPEHU RIFRQYHUVDWLRQV ZLWK DWWHQGHHV RSMRDMHIRQV W QRZ RIIHUV QHZ IHDWXUHYV DQG HQ}
RSLQLRQ WKDW ZKLOH D IHZ ZRXOG SUREDEO\ QRHIRQVAMXIIHVWHG E\ HQG XVHUV 6HW XS DXWRPDV
DWWHQG LI WKH\ GLGQ3W JHW WKH IUHHELHV WRBKW RMXWWNCORI WKH ER[ ZLWKRXW WKH QHHG WR

ZRXOG LI WKH KRWHO DQG PHDO SULFH ZDV NHSWRERSOVRQFULSWV RU EDWFK ILOHV 5RER7DVN SURY
DEOH 7KH 7HFK 6HVVLRQ URXQGWDEOHV ZHUHYRQXDYLQWHUIDFHDQG RYHU D KXQGUHG DFWLRQV
ZHOO DWWHQGHG ZKLFK JDYH XV D JRRG FKDEXHHMROHFWHG DQG FRPELQHG LQWR D WDVN

H[SRVXUH WR VRPH ILQH SURGXFWYV , ZDV IHHOLQSEDEMDBQG FOLFN IDVKLRQ

WKDW WLPH EXW VLQFH LW ZDV RQO\ DQ KRXU GUILSRERRPVN KDV DFTXLUHG D QHZ SOXJ LQ IRU ZRL
P\ KRPH , UHDOO\ QHHGHG WR VHH P\ [IULHQGV ,WXIADK D 323 VHUYHU DQG DQDO\VLV RIHPDLO PHVVDJ!
ZHOO ZRUWK WKH HIIRUW DQG LWV DFWLRQV OHW \RX HDVLO\ RUJDQL]H IRU HI[
$ SHPLQGHU DVHUYHU WKDW ZLOO UHFHLYH FRPPDQGV E\ HPDLC

*HQH DQG /LQGD %DUORZ ZHUH DW WKH )$&8GGHG DUH §,PSRUW 5HILVWU\" DQG §([SRUW 5HJLV\
FRQYHQWLRQ DQG *HQH GLG KLV XVXDO JUHDW MRWLA@N WKDW H[SDQG WKHEDFNXS DELOLWLHV &X
KDYH ORQJ EHHQ XVHU JURXS SHRSOH3V EHVW IUZHO@ BB YHU QHZ DFWLRQV WRV\QFKURQL]H D WL
QRZ RIIHU VRPH RXWVWDQGLQJ SURGXFWV DWRWKEHBWDVNV DQG SURFHVVHV FDOOHG §:DLW IR
SULFHV 7KH\ DOVR KDYH EXQGOHV WKDW UHGXFRLWKRVRURFHVV ~
SULFHV &KHFN WKHLU VHFXUH :HE VLWH DW K#R¥$DQDXWRPDWH ILOHRSHUDWLRQV OLNHFRS\
777 XJU FRP! 2UGHU FRGH LV 8%)(% UHQDPH PDQDJH DXWRPDWLF EDFNXSV DOVR VFKH

, PHQWLRQHG WR *HQH P\ XQRUWKRGR[ EDFNXPE8H¢XQ )73 DQG :HE VHUYHU RSHUDWLRQV 7KHVHM
WR SXW FHUWDLQ ILOHV RQ D IODVK GULYH DQ®&RMAHPPEEFKHG PDQXDOO\ VFKHGXOHG WR UXQ D
WKHP WR P\ RWKHU PDFKLQHV DW WLPHV WR B&EEWQ@O\ RU FDQ EH FRQILIXUHG WR EH WULJJHU
FHUWDLQ (XGRUD DQG RWKHU ILOHV DQG KH WROG-BH ERIBVRI FKDQJHV LQ \RXU 3&

DSURGXFW KH RIIHUV FDOOHG 6PDUW6\QF 3UR Wi PRUH LQIRUPDWLRQDW KWWS  ZZZ URERW
ZLOO DXWRPDWLFDOO\ V\QF GHVLIJQDWHG ILOHYRRERRUKHU

PDFKLQHV RQFH \RX SXW WKHP RQ WKH IODVK GULYHRER7DVN UXQV XQGHU :LQGRzZV ~ 0OH
DOVR VWUHVVHV KLV SHUVRQDO WHFK VXSSRUWS3IRUDREHRVWV 86" IRU D VLQ

SURGXFWV DORQJ ZLWK WKH YHQGRU VXSSRUW JSHWYRPHOLFHQVH 1HR:LVH ZLOO SURYLGH D Gl
WLPHV \RX PXVW EH SDWLHQW +H GHVFULEHG WKRKQWH¥R XVHU JURXS PHPEHUV DW KWWS Z
KRPH ORFDWLRQ LQ VRXWK 8WDK DQG LW VRXQERIYNW QHW SXUFKDVH SKS "SURGXFWLG  SF
GUHDP VSRW +H VDLG WKH\ JRW WLUHG RI §vQRZ' LQ OE SHILVWHUHG FXVWRPHUV DUH
QRUWKHUQ 8WDK 7KHLU QHZ KRPH LV QRW IDU H#¥LVOHG WR IUHH XSJUDGHV WR PLQRU YHUVLRC

ZHDOWK RI EHDXWLIXO QDWLRQDO SDUNV DQGHPREGHFMYFRXQWV RQXSJUDGHVWR PDMRU YHUVI
VQRZV LQ 6W *HRUJH SULRULW\ WHFKQLFDO VXSSRUW KWWS ZZZ URE

1DPH <RXU 'ULYH FRP!

+DYH \RX WULHG SXWWLQJ D ODEHO RQ D 10DVK GHIYRWORZLQJ DQQRXQFHPHQW RIIHUV D GLVFR
*RRG OXFN NHHSLQJ LW RQ OHPRUH[ KDV LQWUREX ¥tk SURGXFW EXW GLG QRW UHVSRQG WR P\
7UDYHO'ULYH ," WKDW KDV D VPDOO /&' VFUHHQ JRRE-QI KRZ WR JHW LW 7KLV LV-WKH IRXUWK YHQGT
IRU HOHYHQ FKDUDFWHUV WR QDPH WKH GULYHRH P (QRMRIVSRQG DQG , DP DW P\ GHDGOLQH 3HU

WHQWV DQG VKRZV KRZ PXFK PHPRU\ UHPDLRYOO KDYH EHWWHU OXFN WKDQ , GLG LI \RX OL

KWWS ZZZ PHPRUH[FRP! &OLFN RQ 7UDYH8YRGXFW
'ULYHV 3ULFHV VWDUW DW , RQO\ PHQWLRQHERikMy 6RIWZDUH(GLWHG

SURGXFW EHFDXVH LW LV XQLTXH 1HR:LVH 6RIWZDUH KDV UHOHDVHG YHUVLRQ |
$XWRPDWH <RXU 7DVNV ([SUHVV 7KXPEQDLO &UHDWRU (7& D ZHE SKRWR

ODNH $Q\ 0DQXDO 2SHUDWLRQ RQ <RXU 3& $ )X OEXP FUHDWLRQWRROIRUOLFURVRIW :LQGRZV (7&
5LGH ZLWK 5RER7DVN Q\RQH UHJDUGOHVV RI WKHLU NQRZOHGJH RI +70/
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&66 FUHDWH D FRPSHOOLQJ KLJK LPSDFW JDOOHU! | H;K \ :
+ +
VKDULQJ GLILWDO PHPRULHV ZLWK RWKHU SHRSOH RYHU HDUG 'ULYHV DQG ;3 +DUG

QWHUQHW 7KH (782V ZL]DUG VW\OH LQWHUIDFH WDNHV 'ULYH ODQDJHPHQW 8WLOLW
\RX WKURXJK DOO WKH VWDJHV Rl JDOOHU\ FUHDWLRQ LQ D E\ UD -LOVNHU

VWHS E\ VWHS IDVKLRQ DQG JLYHV D WRWDO FRQWUIRO,RYIEH «roxPoL 7R (DPLOHU %HDXPROW 7
LWV HYHU\ GHWDLO 8VH GHIDXOW VHWWLQJV RU FKRRVH IURP 5DGLR DOG 79 6KRZ +RVW
H[FOXVLYH SUH EXLOW WHPSODWHY WR KHOS \RX MXPBWK WKH RIW PHQWLRQHG FRQYHUJHQFH Z
VWDUW \RXU SURMHFW LQ D FRXSOH RI PLQXWHV" RXU GHVNWRS FRPSXWHUV DUH QRZ FRPPRC
6LPSO\ IROORZ WKH ILYH VWHSV RI JDOOHU\ EXLOGLQ®VHG IRU PRUH WKDQ WUDGLWLRQDO FRPS;
DGGLQJ LPDJHV VHOHFWLQJ DQG DSSO\LQJ D WHWHONWRDQ\ RI XV VHHP WR UXQ ORZ RQ KDUG GU
\RXU JDOOHU\ VSHFLIN\LQJWKH ORRN IRU WKXPEQRED¥BQGE XLFN UHYLHZ Rl WKH QHZVSDSHU DQG RQ!
IXOO VLIH LPDJHV &XVWRPL]H WKH VL]H RI WDESEWIRAWKH HOHFWURQLFV DQG RIILFH VXSSO\ VWR!
LQGH[ SDJHV VHW WLWOHV FRORUV OLQNV DQ®FEDBWIHRRMNWWLRQ RI ODUJH FDSDFLW\ KDUG GUL
XVHG RQ LQGH[ DQG LPDJH SDJHV DQG \RX FDQ JH@HN UHDVRQDEOH SULFHV 6RPHWLPHV WKHVH
DWH DQG VDYH WKH JDOOHU\ SURMHFW LQ +70/ IREBDYHWEDQ EH SXUFKDVHG IRU DQ H[FHSWLRQDO
LV WKHQ UHDG\ IRU SXEOLFDWLRQ RQOLQH D@EYLFPIDEMHU WKH DSSOLFDWLRQ RI KLIK YDOXH L
LPPHGLDWHO\ XSORDGHG WR \RXU ZHEVLWH  1RZ WKDW PDQ\ RI XV DUH XVLQJ RXU KDUG GULYHV

(7& 3ULFLQJ DQG $YDLODELOLW\ WKH VWRUDJH DQG HGLWLQJ RI YLGHR YHU\ ODUJk
([SUHVV 7KXPEQDLO &UHDWRU UXQV XQGIRXQWOHVV PXVLF ILOHV W\SLFDOO\ D IHZ PHJDE
‘LQGRZV 0H 17 ;3 DQG FRVWV HDFK DQG HYHQ UHFRUGLQJ DQG WLPH VKLIWLQ

86' IRU D VLQJOH XVHU OLFHQVH 5HJLVWHUHG FXX#RILOHV LW LV TXLWH HDW\ IRU KDUG GULYH VS
HUV DUH HQWLWOHG WR IUHH XSJUDGHV WR PLQEXQYMKRUROQVKLY LV DQ LQGLFDWLRQ WKDW LW L\
FRQVLGHUDEOH GLVFRXQWYV RQ XSJUDGHV WR PBRHHRYHWLOL]H DQ DGGLWLRQDO KDUG GULYH
VLRQV DQG SULRULW\ WHFKQLFDO VXSSRUW 8VHIXKHURN$HUPDUNHW KDUG GULYHV QRZ VR UHL
PHPEHUV UHFHLYH D  GLVFRXQW E\ H PDLODYPLODEOH FRPH LQ D YDULHW\ RI SDFNDJHV *HQH!
$OH[H\ 6XUNLV DOH[HWQHRZLVH FRP! $GGLWLR®BE ORZHVW SULFHG GULYHV DUH QDPH EUDQG
LQIRUPDWLRQ RQ WKH SURGXFW D VHW RI VDPSCHIFOBXHG DV §2(0° LQWHQGHG IRU FRPSXWHU EXLOG
DV ZHOO DV D GD\ IXOO\ IXQFWLRQDO HYDORRGLRASLFDOO\ ODFN FDEOHV LQVWDOODWLRQ
YHUVLRQ RI (7& LV DYDLODEOH IURP KWWS IZQYWUXFWLRQV EUDFNHWV VFUHZV DQG RWKHU VF
QHRZLVH FRP HWF! 1R SULYDF\ VWDWHPHQW RYHMPDFFHVVRULHV &RPPRQO\DYDLODEOH DW WK
:HE VLWH VR EH FDUHIXO VWRUHV IRU VOLIJKWO\ PRUH DUH GULYHV SDFNHG |
)RU PRUH LQIRUPDWLRQ YLVLW KWWS ZZZ QHRANBIHV ZKLFK XVXDOO\ LQFOXGH FDEOHV GHV
FRP LQVWDOO LQVWUXFWLRQV SDUWLWLRQLQJ DQG
'LUHFW GRZQORDG OLQN KWWS ZZZ QHRZLWRMEDUH WHFKQLFDO VXSSRUW EUDFNHWV DQ
IWS HWFBVHWXS H[H 0% SDUDSKHUQDOLD $W WKH WRS Rl WKH SULFH FKDL
7KDWaV LW IRU WKLV PRQWK OHHW PH KHUH DIDVQL@WRPHWLPHV EDUJDLQ SULFHG DUH H[WHUQCL
PRQWK LI \RXU HGLWRU SHUPLWV %H VXUH WR BXHHDRIBDUWLWLRQHG DQG IRUPDWWHG DQG UHD
QHZ DQQRXQFHPHQW SDJHV RQ P\ :HE VLWH 7ELVLPSO\SOXJJLQJRQH FDEOH LQWR D 86% RU ILUHZ
FROXPQ LV ZULWWHQ WR PDNH XVHU JURXS PSREMUDQG FRQQHFWLQJ WKH WUDGLWLRQDO SR:
DZDUH RI VSHFLDO RIIHUV RU IUHHELHV , KDYH IRX@ ROR RWKHU KDUGZDUH LQVWDOODWLRQ ([
DUUDQJHG DQG P\ FRPPHQWV VKRXOG QRW EHGQAWHY RIWHQ FRPH ZLWK D YDULHW\ RI XWLOLW\ VI
SUHWHG WR HQFRXUDJH RU GLVFRXUDJH WKH SYWURKDNW FRU FUHDWLQJ EDFNXSV DQG RWKHU S)
DQ\ SURGXFWV QR PDWWHU KRZ HQWKXVHG ,6EQRKNWKHUH DUH D YDULHW\ RI KDUG GULYH FRQV
VRXQG %RE 7KH &KHDSVNDWH &OLFN EREFONKN#GHYLFH WKDW SK\VLFDOO\ FRQQHFWV WKH |
PLQGVSULQJ FRP! 9LVLW P\ :HE VLWH DW KWW8&DUG LQ WKHFRPSXWHUWR WKHFDEOH DQG GULY
Z7ZZ GHDOVJX\ FRP! WKH SXUFKDVHU QHHGV WR EH VXUH WKDW DQ\ LC
GULYHV SXUFKDVHG DUH FRPSDWLEOH ZLWK WKH F
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OHUV LQ WKH FRPSXWHU $FURQ\PV VXFK DV ,'( (,'(FOLFNLQJ RQ §0DQDJH" §'LVN ODQDJHPHQW LV OLWV
DQG 6$7$ DUH FRPPRQO\ XVHG WR GHVFULEHX@Q®HU WKH §6WRUDJH" KHDGLQJ JURP WKLV SRLQW
LQWHUIDFH Rl WKH KDUG GULYHV DGYHUWLVHG GUMKHVSRDQ EH SDUWLWLRQHG IRUPDWWHG KDY
FKDVHU LV QRW VXUH ZKLFK WASH LV FRUUHFW G@HWYRZOV GHVLIQDWHG RU FKDQJHG DQG D YDULHV
HGJHDEOH VDOHVSHUVRQ RU FDOO WR WKH KDUG VEDNNY FDQ EH DFFRPSOLVKHG ,W LV LPSRUW
PDQXIDFWXUHU PD\ KHOS WKH EX\HU VHOHFW WKEHFRISHRMD OO\ FDUHIXO QRW WR SDUWLWLRQ R
W\SH H[LVWLQJ KDUG GULYHV ZLWK WKLV XWLOLW\ XQOH
,QVWDOOLQJ DQ DGGLWLRQDO KDUG GULYH LQWGBIBHNIMRSG DV LW LV OLNHO\ WKDW H[LVWLQJ GI
FRPSXWHU PD\ EH HDV\ DQG FDQ EH GRQH E\ DQ\BQHYH PD\ EH GHVWUR\HG RU RWKHUZLVH EHFRPH
ZLWK PRGHUDWH PHFKDQLFDO RU HOHFWULFDORAWWRETH RWKHU QRQ KDUG GULYH PDQDJHPHQW
UHWDLO SDFNV RIWHQ FRPH ZLWK YHU\ HDV\ WAD@RDORZ EH XWLOLJHG IURP WKLV XWLOLW\
GLUHFWLRQV DQG VRPHWLPHV HYHQ D YLGHR VKRZQBIZ KDUG GULYH LV LQVWDOOHG LW ZLOO VKR
WKH VWHS E\ VWHS SURFHVV ORVW W\SLFDOO\ FRRSSR@NQRZQ" GLVN 5LIKW FOLFNLQJ RQ WKH QHZ ¢
FRPH ZLWK WZR KDUG GULYH FRQWUROOHUV HLWZKBO BRGIOY DPHQX ZLWK §SDUWLWLRQ" DV RQH F
WR WKH PRWKHUERDUG RU RQ D VHSDUDWH FEXREFHBFRHOHFWLQJI WKLV ZLOO RSHQ D ZL]DUG ZKL
FRQWUROOHU FDQ XVXDOO\ GULYH WZR KDUG GML@HWWRH BVHU WKURXJK WKH VWHSV RI LQLWLDOL
KDUG GULYH DQG D &' '9' SOD\HU RU EXUQHU DOGBEXUWLWLRQLQJ WKH GULYH DQG WKHQ IRUPDWWL(
LQJ IRU XS WR IRXU KDUG GULYHV DQG &' '9' XQLWBQDSSURSULDWH IRUPDW $IWHU WKH SURFHVV L
DQ\ FRPELQDWLRQ ZLWKRXW WKH LQVWDOODWSREWHBGEBKH QHZ GULYH VKRXOG VKRZ XS LQ :LQG
WLRQDO FRQWUROOHU KDUGZDUH 2QH SURY([SERERUWK
QRWLQJ KHUH LV WKDW LI WKH FRPSXWHU LV VWLOGERFHBIRG@ERI WKH QHZ KDUG GULYHV DUH WUXO\ K
ZDUUDQW\ RSHQLQJ WKH FDVH WR LQVWDOO DQLRGERSDERYOQW PD\ EH PRUH FRQYHQLHQW LQ WKt
KDUG GULYH PD\ YRLG WKH UHPDLQLQJ EDODQFMXR] WiKH SDUWLWLRQ WKHP DV LI WKH\ ZHUH VH
ZDUUDQW\ 7KHUH LV QR ZDUUDQW\ ULVN LQ XWPD@UHU KDUG GULYHV HDFK SDUWLWLRQ ZLWK D \
H[WHUQDO KDUG GULYH VLQFH WKHUH LV QR §KDUEJ LN OBO@DBIU 7KLY PDNHV GLVN VWRUDJH PRUH H
WLRQ QHFHVVDU\ ZLWK OHVV ZDVWHG VSDFH DV ZHOO DV HDVLHU WR
2QFH D QHZ LQWHUQDO KDUG GULYH LV LQVVHDQOQWGLOAGHIUDIJPHQW DQG SHUIRUP RWKHU WD\
PXVW EH SDUWLWLRQHG DQG IRUPDWWHG DSSURSBLOMZHIDUQH FDSDFLW\ KDUG GULYH PD\ EH XVHIXC
RUGHU IRU LW WR IXQFWLRQ SURSHUO\ ,| D UHWDLPSSIFRZIWKH XWLOL]DWLRQ Rl WKH FRPSXWHU DV
SXUFKDVHG WKHUH ZLOO OLNHO\ EH D IORSSD®OREZ' LW WR EH XVHG IRU WKH PDQ\ QHZ QRQ FRPSX
LQFOXGHG WKDW FRQWDLQV WKH QHFHVVDU\ XWIDVMY MK DVDQUH EHFRPLQJ SRSXODU
2(0 GULYH ZDV SXUFKDVHG HLWKHU D WKLUG SDWYW(GLWRULDO &RPPLWWHH Rl WKH $VVRFLDWLRQ RI 3H!
XWLOLW\ PXVW EH XVHG P\ IDYRULWH LV 3D@WE€?\VK’|#(E‘5VHU *URXSV $3&8* DQ LOWHUQDWLRQDO RUJDQL
ODJLF RU D OLWWOH NQRZ ;3 XWLOLW\ FDQ EIWWI‘T&:ZK FK WKLV JURXS LV D PHPEHU EULQJWHWMRR\RRUWLFO

((WHUQDO GULYHV XQOHVV KRPH EXLOW ZLWK D VHSDUDWH OHGLD 1RWHV
GULYH DQG FDVH JHQHUDOO\ GR QRW QHHG DQ\ XWLOLWLHV WR E\ %L 00 3HWLWW
PDNH WKHP IXQFWLRQ SURSHUO\ )RUWXQDWHO\ XVHUV RI 6RXWKHDVW 9LUJLOLD &RPSXWHU *URXS

IRUWKHQHFHVVDU\SDUWLWLRQLQJDQG IRUPDW JRBQBERWY DUH EXGGLQJ RXW EXW WKH FLUF
GULYHV DV ZHOO DV RWKHU KDUG GULYH DQG FRPSXWRRLQJ WR WRZQ <RX UHPHPEHU ZKDW WKL
PDQDJHPHQW WDVNV )UHG /DQJD DXWKRU RI WKKDAHEHHQ OLNH LQ \HDUV SDVW 6RPHWLPHV WKH
SRSXODU §/DQJD /LVW™ Z2ZZ ODQJD FRP SXEOLVKI&WHU ZRUOG LV OLNH WKDW WRR 2Q WKH RQH KDQ
VHULHV RI DUWLFOHV LQ HDUO\ ODUFK GRFXPH@VEPLWHGD PXFK PRUH UREXVW '9' VIVWHP WKDW FD
DYDLODELOLW\ DQG XWLOL]DWLRQ RI WKLV LQWKROCOMRVMMWRAQGLQJ *LIDE\WHV DQG RQ WKH RV
8$GPLQLVWUDWRU" DFFHVV LV QHFHVVDU\ WR DAFHVYKMKQRW EH DEOH WR XVH LW WR LWV IXOO |
XWLOLW\ :KLOH WKHUH DUH VHYHUDO ZD\V WR D&FEINVVWAKHXSIJUDGH DOO RI WKH FRPSRQHQWY 5HLC
XWLOLW\ RQH RI WKH HDVLHVW ZD\V LV WR ULJKRREDQHYYRDQG WKH EDG QHZV EHORZ

WKH 80\ &RPSXWHU" LFRQ RQ WKH GHVNWRS DQG WKHQ

‘LQGRZV ;3KDYH D EXLOW LQ XWLOLW\WKDW FDQ EE XV WKLY EHHQ D ZLQWHU RU D UROOHU FRDVW
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1HZ '9'V DOUHDG\ VSDUNLQJ (YHQ ZRUVH LV WKH VR FDOOHG '9, SOXJ WKDW VH
FRS\ SURWHFWLRQ FROIXVLRO KLJK TXDOLW\ GLILWDO VLIQDOV WR D PRQLWRU E

‘KHQ WKH ILUVW KLJIK GHILQLWLRQ '9'V ILQDOJFRONRQ*W VXSSRUW FRS\ SURWHFWLRQ
VKHOYHV WKLV VSULQJ D PDG VFUDPEOH PD\ %R”HUV DQ HYHQ JUHDWHU ULVN RI FRSILG
VXHIQRW IRU WKH GLVFV WKHPVHOYHV EXW WR [[FRAYRIR*Y H\HV BWXGLRVKDYH SHUVXDGHG OLFUI
ZKDW FRPSXWHUV DQG GHYLFHV DUH DFWXDOKYDE&F RaHDWXUH LQ WKH XSFRPLQJ SLVWD RSH
SOD\ WKHP LQ WKHLU IXOO JORU\ VIVWHP WKDW FDQ VKXW GRZQ WKDW FRQQHFWLF

8QUDYHOLQJ WKH P\WWHU\ ZRQ3W EH HDW\ 0Da{YYKHU XQOHVV WKH FRPSXWHU KDV DQ ,QWHOF

QRW PRVW RI WRGD\2V WRS RI WKH OLQH FRPSXW#TT Q WHFKQRORJA FDOOHG +&3 RU +L)
PRQLWRUV ZRQW PDNH WKH FXW HYHQ LI QH[w Efpfgpe? WK 'LILWDO &RQWHQW SURWHFWLRQ WXU
WLRQ %OX UD\ RU + '9' GULYHY DUH LQUWDOOHGIXPUG WKH VLIQDO DOO WKH ZD\ WR WKH PRQLWRU

7KDWaV EHFDXVH VWULFW FRQWHQW SURWHFWLROWR ZD\LI WKH 9" GRHVQ*W OLNH ARXU

JLHV PD\ DXWRPDWLFDOO\ GHJUDGH WKH '9'Va SL pRXU PRQLWRU PD\ JR EODFN
TXDOLWA RU HYHQ EORFN WKHP IURP SOD\LQJ bW B3¢V FRQQHFWLRQ WHFKQRORJ\ FDOOHG -

WKH ULIJKW FRQQHFWLRQV DQG GLILWDO SURWHRSITRAY BO&B FRPHV ZLWK EXLOW LQ HQFU\SWL

LQ SODFH (YHQ WKH PRVW H[SHQVLYH FRPSXWHRRVWRHEH FRPSXWHU DQG WKH PRQLWRU KDYH W
WRGD\ PRYWO\ ODEN WKRVH IHDWXUHY VWDOOHG HYHUWKLQJ VKRXOG ZRUN DV SODQQHG

QGHHG WKH FRQVXPHU EDFNODVK KDV DOURHEOH TXHVWLRQ|ZLOO LW ZRUN®
EHIXQ *UDSKLFV FKLS PDNHUV VXFK DV $7, DOG/RGD) LWV HIWUDRUGLQDULO\ GLILFXOW WR ILG

1YLGLD DUH GUDZLQJ FULWLFLVP RQOLQH IRU PDUNKARRYYKDW H[SODLQV ZKHWKHU D FRPSDQ\?V SUR
SURGXFWV WKDW DUH §UHDG\" IRU WKHVH QAYORRE! FRPSDWLEOH ZLWK WKH QHZ 9V
SURWHFWLRQ WRROV EXW WKDW QHYHUWKHOHVV?BBRNFH W SYHREOCHP LV WKDW WKH FRS\ SURV
IHDWXUHV QHHGHG WR OHW WKH GLVFV SOD\ DWWRESREBIWRY WKH GLVEV KDVQ'W EHHQ RIILFLC
§7KLV LV D VWLFN\ LVWXH * VDLG 5LFKDUG 'RKHUSRNRHHG HYHQ WKRXJK WKH QHZ "9’V DUH VXSSRVE

DQDOWW ZLWK WKH (QYLVLRQHHULQJ *URXS § WHRIFEYKHOYHVLQ MXVW WKUHHPRQWKYV $FURVV

WR EH YHU\ FRQIXVLQJ IRU FRQVXPHUV DQG LWaVvJ&t ZRUNLQJ RQ D WHFKQRORJ FDOOHG WK
EH YHU\ GDXQWLQJ" IRU FRPSXWHU PDNHUY ~ YDQFHG SFFHVV &RQWHQW 6IVWHP VODWHG WR <

7KH FRS\ SURWHFWLRQ PXGGOH VWHPV IURP ERYK 9V DQG %OX UD\GLVFV DQGLV H[SHFWHG WI
ZRRG VWXGLRV2 GHVLUH WR DYRLG WKH ILOP sPHISH RWkpiWY ZRUN DV VRRQ DV WKH HQG RI ODWW
ZDV ERUQ ZKHQ WRROV IRU XQORFNLQJ WKH HQRts§3REHFKQRORI KDV ZLGHO\ EHHQ H[SHFWHG V
WHFKQRORJ\ RQ WRGD\2V/'9'V EHIDQ VSUHDGLQJ R%b@c'%t”—WLFDO SDUW RI WKRVH UXOHV KRZHYHU
LQ ODWH 'Q DQ XQXVXDO VWHS OLFURVRIW WROG FRPS

$ORQJ ZLWK D SLFWXUH TXDOLWA XSJUDGH Wiy ODVW \HDU DV SDUW RI D SUHYLHZ Rl LW\
JHQHUDWLRQ RI'9'V ZLOO EH VKLSSHG ZLWK QHZ G15Y WBBSHUDWLQIVIVWHP WKDW WKH\VKRXOG VWL

ULIKWV PDQDJIHPHQW FRQWUROV ZLWK VWULFW A ERREDVHG WHFKQRORJ LQ RUGHU WR EH U

LJHG UXOHV DWWDFKHG VD\LQJ H[DFWO\ ZKHQ Ddﬁﬁoﬁh@dK GHILQLWLRQ YLGHR UXOHV
PRYLH FDQ EH SOD\HG %0 HQILQHHU 'RQ /HDNH ZKR ZRUNV ZLWK WKH

)RU SHRSOH ZKR EX\ VWDQGDORQH '9' SOD\HUY B3s JURXS FRQILUPHG WKDW,QWHO?V +&3 ZRXOG El

+79V WKLV PRVWO\ ZRQW EH D FRQFHUQ DV WK%?W HG XQGHU WKH QHZ ULJKWV PDQDJHPHQW U
SOXJV ZLOO JHQHUDOO\ DOUHDG\ EH EXLOW LQ  72XW WKLV RSHQV XS D QHZ VHW Rl SRWHQWLD

%XW FRPSXWHU EX\HUV ZLOO IDFH D IDU PRURERHHIRU FRQVXPHUV
OHQJLQJ ODQGVFDSH 7KH HYHU\GD\ DQDORJ SoxJ-@&/&S HDUO\ HIDPSOH JUDSKLFV FDUG PDNHU $7

FRQQHFWY PRVW FRPSXWHUV WR PRQLWRUV WREDY GRIFIHAKHS VRPH RI LWV WRS SURGXFWV DV &
VXSSRUW FRS\ SURWHFWLRQ DQG VR LV YLHZHGBVB@VERG VDYV WKDW LWV QHZHVW 8$O0 LQ R

E\+ROO\ZRRG VWXGLRV ORYLHV SOD\LQIRQD FRPSXWHHYC SILYHV HIRUWOHVV SOD\EDFN RI* QH[W

RYHU WKLV RUGLQDU\ DQODORJ FRQQHFWLRQ zZLODGIHRHLER +'9

EO\ ZRQ?*W EH JRRG HQRXJK WR PDNH WKH KLJK GHI
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WLRQ GLVFV SOD\DW IXOO TXDOLW\ 7KH JUDSKLFV @WW@GPQRW H[SHFW RXU FXVWRPHUV WR QRWLF
DFWXDOO\ KDYH WR KDYH WKH ,QWHO WHFKQRORIQWXERIPE® FKDQJH LQ RXU SULFLQJ” VDLG 3l
RQ ZKLFK KDV WR EH GRQH E\ WKH FRPSXWHU PDEKQVRIOO D JURXS SURJUDP PDQDJHU LQ OLFURVRI!
E\ $7, LWVHOI ZKHQ LW VHOOV D JUDSKLFV FDUG D\MYIBHRMMIRQ ZRUNHU XQLW 2IILFH 6WDQGDUG
1YLGLD DQRWKHU ELJ JUDSKLFV FKLS PDNHU VPDPB@H ZLOOVHOOIRU  ZKLOH 2IILFH 3URIHVVLRQ
WRR KDV EXLOW VXSSRUW IRU +'&3 LQWR LWV FKLBLEHYMERO IRU $OVR DV ZLGHO\ H[SHFWHG W
EXW WKDW LWaV XS WR WKH FRPSXWHU PDNHUWWRMRQQRWPHUO\ FRGH QDPHG §2IILFH § ZLOO |
RQ $OPRVW QRERG\ KDV VR IDU DQG WKDWaV GU@RZQDV 2IILFH  ZKHQ LW VKLSV LQ WKH VHFRQC
ELWWHU FULWLFLVP IURP JDPHUV DQG RWKHU KDOGZDWHKLV \HDU
HQWKXVLDVWY RQOLQH ZKR FDOO WKH VLWXDWLRYXQ\8YRAKWDLG WKH QHZ 2IILFH ZLOO RIIHU D EHY
PDUH ~ QHZ IHDWXUHV LQFOXGLQJ DQ DOO QHZ XVHU LQW
§:H FHUWDLQO\ DUH FRQFHUQHG RYHU HQG XVBIQ@ QB%;0/ EDVHG ILOH IRUPDWYV
ZH ZDQW WR PDNH VXUH WKHUH LV QR FRQIXVLRQ §RHHIEH2V D WUHPHQGRXV DPRXQW LQ WKH QHZ 2I
*RGIUH\ &KHQJ $7,2V GLUHFWRU RI PDUNHWLQJ §%XMH VDLG §H GR EHOLHYH WKLV LV WKH PRW\
ZH OHDYH LW LQ WKH KDQGV Rl WKH ERDUG YHQGBROMITFR@W DGYDQFH LQ RYHU D GHFDGH ~
FRPSXWHU PDNHUV DV WR ZKHWKHU WKH\ ZDQW VORFE}RWVRIW UHOHDVHG DQ LQLWLDO EHWD RI 2lILF
WKDW LQ ~ LQ 1IRYHPEHU ZLWK D VHFRQG EHWD SODQQHG IRU
OXFK RI ZKDW KDSSHQV ZKHQ GLVFV DUH ILQDOWUSEX\WJ
LQWR FRPSXWHU ZLOO XOWLPDWHO\ GHSHQG RQ WRNRRMIHIJHVW FKDQJH IRU FRQVXPHUV OLFURVR
VWXGLRV WKHPVHOYHV 2Q HDFK GLVF LWaV XS WRISGBIFLORLWY 6WXGHQW DQG 7HDFKHU HGLWLR(
VHW WKH UXOHV WKDW PDNH DOO Rl WKHVH DOSKERPMDIF@ENXGHQW HGLWLRQ WKDW FDQ EH XVH(
WHFKQRORJLHV VZLQJ LQWR DFWLRQ DOO KRPH XVHUV
YRUH[DPSOH LI VWXGLRY DUH ZRUULHG WKDW FRQUKXKBRVRIW LV DOVR UHPRYLQJ WKH 2XWORRN |
HUV PLIJKW EH GLVDSSRLQWHG E\ GHJUDGHG UH\IRIB&IMREGDU SURJUDP IURP WKDW HGLWLRQ DQG |
DQG EODFNHG RXW PRQLWRUV WKH\FRXOG LQ WKMRQRIXODRJI LWV 2QH1IRWH QRWH WDNLQJ DSSOLFI
WKRVH UXOHV XQWLO WKH DSSURYHG WHFKQRORZILWY DMKHPBWXGHQW DQG 7HDFKHU HGLWLRQ WK
ZLGHVSUHDG YHUVLRQ RI 2IILFH FDQ EH XVHG RQ XS WR WKUHH 3¢
%DFNHUV Rl WKH QHZ FRQWHQW SURWHFWLRRQKRRRBXVDFDQQRW EH XSJUDGHG WR D IXWXUH YH
WKH\2UH QHFHVVDU\WR NHHS WKH KLJK GHILQLWIRIQIBIEHY DW
WKH FXWWLQJ HGJH IRU \HDUV WR FRPH KRZHYHU 2Q WKH EXVLQHVV VLGH OLFURVRIW LV RIIHULQJ
§:KDW ZHAUH FRPLQJ RXW ZLWK LV VRPHWKLQJMKRWAYG FROOHFWLRQV LQ DGGLWLRQ WR LWV SU
SUREDEO\ JRLQJWR OLYH IRU \HDUV RU PRUH " REIBWWDQGDUG HGLWLRQV LQ NHHSLQJ ZLWK &(2 €
/HDNH VDLG §+&3 HYHQ WKRXJK QRW ZHOO GHS@RBGPHU3 VWDWHPHQW WR DQDO\WVWY ODVW \HDU
WRGD\ ZLOO EH ZHOO GHSOR\HG LQ ILYH \HDUV ZRXOIGHEH QHZ SUHPLXP YHUVLRQV RI 2IILFH
SODQQLQJ IRU WKH IXWXUH 7KH §SURIHVVLRQDO SOXV' DQG §HQWHUSULVH" H
OLFURVRIWDQQRXQFHV2IILFH SULFLQJ GHWDLBMQRQO\EH SXUFKDVHG E\EXVLQHVVHV WKURXJK OL
OLFURVRIW RIIHUHG IXUWKHU GHWDLOV RQ WrRW*gNROXPH OLFHQVLQJ SURJUDP DQG OLFURVR
YHUVLRQ RI 2IILFH DQQRXQFLQJ SODQV IRU D QHRRRPIEHWDLO WKH FRVW IRU WKRVH RSWLRQV
YHUVLRQ DV ZHOO DV QHZ VHUYHU EDVHG SURGXHYRIDOYERQDO 30XV YHUVLRQ WKH VWDQGDUG
QHZ KLIK HQG HQWHUSULVH HGLWLRQ RI WKHIBHINFRZEIUSRLQW DQG 2XWORRN DSSOLFDWLRQ
VXLWH DXJPHQWHG ZLWK WKH $FFHVV DQG 3XEOLVKHU SUR
7KH VRIWZDUH PDNHU DOVR RIIHUHG SULFLQJ\GKM IFEAPH ZLWK WKH SURIHVVLRQDO HGLWLRQ W
IRU VRPH WKRXJK QRW DOO RI WKH QHZ SURG&RRRXQ@)FDWRU LQVWDQW PHVVDJLQJ SURJUDP C
JHQHUDO OLFURVRIW VDLG ERWK EXVLQHVVHV DQREOVROVRPP FUHDWLRQ VRIWZDUH DQG VHUYHUE
HUV VKRXOG H[SHFW WR SD\ DERXW WKH VDPH IRGRRWIdRY PDQDJHPHQW DQG IRUPV PDQDJHPH!

2IILFH DV WKH\ KDYH SDLG IRU SDVW YHUVLRQV FDSDELOLWLHV
7KH HQWHUSULVH YHUVLRQ DGGV *URRYH WKH FF

UDWLRQ SURJUDP|GHYHORSHG E\ 5D\ 2]|LHWKDW
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OLFURVRIW DFTXLUHG ODVW \HDU 8VHUV ZKR 3YWLWKHMWD /RVV E\ 6DIHO\ SHPRYLQJ
*URRYH GHVNWRS VRIWZDUH KDYH WKH FKRLFH RLHXQQKRPE ‘UL YH

WKHLU RZQ *URRYH VHUYHU RU VXEVFULELQJ WR DKRVWYHERZ WKDW ZKHQ \RX XQSOXI WKH WKXPE
VHUYLFH )RU VPDOO EXVLQHVVHV DQG RWKHUV GLTWRVIM wWKH 869 SRUW \RX PLIKW JHW DQ HU
LV DOVR RIHULQJ D *URRYH /LYH VHUYLFH IRUSD\v/DJH W ZLOO ZDUQ \RX WKDW LW ZDV QRW V
DQQXDO VXEVFULSWLRQ SHU XVHU UHPRYHG 2ND\ LI \RX ZDQW \RXU WKXPE GULYH W
OLFURVRIW KDV DOVR EHHQ VKRZLQJRII QHZ VEE¥HE| FH \RX PXVW EH QLFH WR LW 7KLV PHDQV'
EDVHG DELOLWLHV IRU 2lILFH EXW KDG QRW GHWR KRZY SXO0 LW RXW Rl WKH 86% SRUW TKDW
WRVH ZRXOG EH PDGH DYDLODEOH 0DQ\ Rl WKk:QRZy 1) cDWD
FDSDELOLWLHV ZLOO EH LQFOXGHG LQ 6KDUHSRLGY,3RHWRIOX Qs0XJ WKH GULYH FORVH DOO SUR.
6HUYHU ZKLFK KDV EHHQ H[SDQGHG IURP D WRRRARHUH DFFHVWLQJI LW 7KHQ FOLFN WKH 6DIHO\S
KDQGOLQJ SRUWDOV WR RQH WKDW DOVR KDOGREMORWKFRG Lwav WKH RQH ZLWK D JUHHQ DUU
2IILFH WDVNV LQFOXGLQJ IRUPV PDQDIHPHQW VGRHDSRWLILEDWLRQ DUHD DQG FOLEN WKH WKXPE
VKHHW KRVWLQJ DQG FRQWHQW ULJKWV PDQDIRRAQERSKS OLVYW <RX200 UHFHLYH D PHVVDJH VD\L
§:H WKLQN 2lILFH 6KDUH3RLQW LV JRLQJ WR EEHWKIhs 0% 3 WKH GULYH
KHDUW RI WKH 2IILFH VAVWHP * 0XQVHOO VDLG )RU MvH WKH HUURU PHVVDIH GDWD ORVY IUR

ZKR GRQ™W ZDQW WKH IXOO DELOLWLHV RI SKEB4IFRQWUHPRYDO LVQaW OLNHO\ ZLWK D WKXPE
OLFURVRIW DOVR SODQV D VHUYHU SURJUDP DLPHEVRIIOHWHUQDO KDUG GULYHY DUH GLIHUHOW
DW IRUPV KRVWLQJ DQG PDQDJIHPHQW GRZV HQDEOHV ZULWH FDFKLQJ IRU WKHP :LWK WK

$V LW GRHV ZLWK RWKHU VHUYHU EDVHG SURJURPYWRUHVY LQIRUPDWLRQ LQ PHPRU\ DQG WHO
OLFURVRIW LV UHTXLULQJ FXVWRPHUV WR DOVR SXURKRVEB Lw 7KHO WKH GDWD LV ZULWWHQ WR v
OLFHQVH IRU HDFK 3& WKDW DFFHVVHV WKH Qg 20l Fbbw SHUPDQHQWO! VWRUHG XOWLO LWaV

VHUYHUV OLFURVRIW LV RIIHULQJ WZR EXQGOHV,B| W/RH8050XJ WKH GULYH EHIRUH WKH GDWD LV
VR FDOOHG FOLHQW DFFHVV OLFHQVHV &$/V KB E&RWER\H Lw

&$/"FRPELQHV OLFHQVHV IRU :.LQGRZV 6HUYHU RS M\</ 2XWOLQHV ' ODQDJIHPHQW IRU 9LVWD :3

LQJ V\WWHP ([FKDQJH 6HUYHU 2IILFH 6KDUH3RLQ%
IR&DUGE WHFKQRORJ\ ZLOO ZRUN OLNH D :HE ZC
3RUWDO 6HUYHU DQG 6\VWHPV ODQDJHPHQW 6 WLW\ PDODIHPHQW

7KH QHZ §(QWHUSULVH &$/" LQFOXGHV WKRVH OL VRIW SODQV WR LOFOXGH WHFKQRORJ\ L
DV ZHOO DV OLFURVRIW 2SHUDWLRQV 0DQDJHU OL {y\éLVWD DQG :LQGRZV :3 IRU DOORZLQJ XVHU!
R

2lILFH /LYH &RPPXQLFDWLRQV 6HUYHU DV ZH
DQDJH WKHLU SDVVZRUGV DQG LGHQWLWLH\
ULIKWV PDQDJHPHQW DQG VHFXULW\ SURGXFW Q Q Q

. C
OLFURVRIW LV DOVR XVLQJ WKH 6KDUH3RLQW% %%gl HE VLWHY DFFRUGLQJ WR WKH FRPS
*

a

DQG &KLHI 6RIWZDUH $UFKLWHFW %LOO *|
D QHZ :HE VLWH GHYHORSPHQW SURJUDP OLFU HVGL\%XVVHG OLFURVRIWEV SODQVIRU\(;VKHW
2|ILFH 6KDUH3RLQW 'HVLIQHU OLNH OLFURVR

R é FGH QDPHG ,QIR&DUG GXULQJ D NH\QRWH DW \
&IRQ) UHQFH LQ 6DQ -RVH &DOLIRUQLD 7KH
O‘]O RJI\DFWV DV D 8ZDOOHW" ZKHUH XVHUV FD

a@ (0 LW\ DQG SDVVZRUG LQIRUPDWLRQ IRU KF

N

WKRXJK WKDW SURJUDP LV EHLQJ SKDVHG RXW 0
VDLG LW ZLOO VHOO WKH 6KDUH3RLQW :HE GHVLJ
IRU  ZKLOH SULFLQJ DQG DYDLODELOLW\ IRU ([
VLRQ ZLOO EH DQQRXQFHG §LQ WKH QHDU IXWXUEL

$OWKRXJIK ERWK SURJUDPV DUH EDVHG RQ)UR
OLFURVRIW VDLG WKDW WKH\ VHUYH GLIIHUHQW D
([SUHVVLRQV LV PRUH IRU SURIHVVLRQDO :HE GH ’
EXLOGLQJ VWDQGDUGV EDVHG VLWHV ZKLOH 6KD
DLPHG PRUH DW W\SLFDO FXELFOH GZHOOHUV
SRVW LQIRUPDWLRQ RQ LQWHUQDO :HE VLWHV
PDWH EXVLQHVV SURFHVVHV

BPKH WR EH LGHOWLILHG RQ YDULRXV :HE VLW
“KDHO 6WHSKHQVRQ OLFURVRIWaV GLUHFWRU RI €
HPHQW IRU LGHQWLW\ DQG DFFHVV LQ DQ L

LQJ *DWHV2 NH\QRWH
IR&DUG ZLOO HOLPLQDWH WKH QHHG IRU
U PXOWLSOH LGHQWLWLHV DQG SDVVZ
WY ZLWK ZKLFK WKH\ GR EXVLQHVV KH VDLG
HOS WKHP PDQDJH ZKDW LQIRUPDWL

HG DFURVV WKRVH VLWHV
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OXOWLSOH :HE 6LWH 3UREOHPV FDSDEOH RI UHWULHYLQJ LQIRUPDWLRQ DOPRVW LC

&RPSDQLHV KDYH EHHQ WU\LQJ WR VROYH WKH&UREHMRLHYDO DOJRULWKPV GHSHQG RQ YDVW
Rl PDQDJLQJ DXWKHQWLFDWLRQ DQG LGHQWLVAPNIWEMRABG E\ FRQVWDQWO\ FXOOLQJ PLOOLRQV
PXOWLSOH :HE VLWHV DV H FRPPHUFH RQOLQH EXiW % ZRUOG ZLGH 2Q0\ FRPSXWHU UHDGDEOH W
DQG RWKHU RQOLQH EXVLQHVV KDV EHFRPH LQFSRENIRERN <HW WKHUH DUH PDQ\ RWKHU WASHV RI
SHUYDVLYH OLFURVRIW ILUVW GLVFXVVHG LWV 860t @y DWLRQ RQ WKH :HE WKDW DUH QRW FRF
WHFKQRORJ\OLNH ,QIR&DUG ODVW\HDU EXW 7XHYBBGIROH VXFK DV KDQG ZULWWHQ GRFXPHQW!
WKH ILUVW WLPH WKH FRPSDQ\ DUWLFXODWHG KRZPRKUER@Qy LPDIHV W LV DOPRVW LPSRVVLEOH
ZRUN FRPSXWHU WR GLVWLQJXLVK D SLFWXUH RI 3LFDER 6\

OLFURVRIW XVHUV ZLOO VHH ,QIR&DUG LQ WKHERQMURKWILW IURP ORWKHU 7HUHVD LQ KHU Q
SDQHOV RI :.LQGRZV 9LVWD DQG DOVR LQ :LQGRZKPELW $ KXPDQ FDQ GLVWLQJIXLVK WKHP DW D JOC
DV ZHOO DV LQ ,QWHUQHW ([SORUHU  ZKLFK WRR@RZULWWHQ GRFXPHQWYV PXVW EH UHW\SHG DV
SDQ\ SODQV WR RIIHU IRU ERWK YHUVLRQV RI WKMDPORI\ LQGHHUV NQRZ 7KXV WKHUH LV D JUI
:LQGRZV 9LVWD LV H[SHFWHG WR EH DYDLODEOH @R QGH[LQJ JUDSKLFV DQG KDQG ZULWWHQ
LQ ODWH 1RYHPEHU RU HDUO\ 'HFHPEHU RI WKLVRBWIRQ WKDW UHTXLUHV KXPDQ LQSXW 7KHUH DUH

,QIR&DUG DOVR PXVW EH VXSSRUWHG RQ D :HE RMHILOLQVWDQFHV ZKHUH KXPDQ LQSXW LV UHT.
RUGHU IRU D :LQGRZV XVHU WR WDNH DGYDQWDIHROWJIDWLQJ WKH YDOLGLW\ RI FRPSXWHU JHQI
6WHSKHQVRQ VDLG OLFURVRIW SODQV WR LQMHNEHAKIGHVFULELQJ VHDUFK WDUJHWV RU UHW
WHFKQRORJ\ DV D SDUW RI :LQ); WKH SURJUDPFRIEHUV IURP VFDQQHG GRFXPHQWV VXFK DV WUDC
PRGHO IRU :LQGRZV 9LVWD VR GHYHORSHUV FDQS&NHGWKH

WHFKQRORJ\ LQ :HE VLWH GHYHORSPHQW KH VDLGSPDIRQ ZLWK LWV LQWHUHVW LQ FRPSXWHU VHDL
JURP WKH ODUFK  LVVXH RTKH 8PEUHOOD 2QOuUpKH ZLWK LWV $ FRP VHDUFK HQJLQH KDV HVWDEOLVK

PRQWKO|QHZVOHWWHU RIWKH +DPSWRQ 5RDGV 9LUJL QLD FRPRIWHR WKDW HQOLVWV KXPDQ KHOS IRU VXFK V
FRPPXQLWI 7KH SURJUDP LV FDOOHG OHFKDQLFDO 7XUN DIWE
7KH 1HZ WKH %HVWPHFKDQLFDO FKHVV SOD\LQJ DXWRPDWRQ LQ WK
GHIHDWHG QHDUO\HYHU\ RSSRQHQW LW IDFHG W IF
DQG WKH :RUVWhoLIH VLHG ZRRGHQ PDQQHTXLQ DGRUQHG ZLWK D
&ROOHFWHG E\ 3LP %RUPDGULPPHG UREH DQG D WXUEDQ VHDWHG EHKLQG L
‘HEVLWH (GLWRU 6:,QGLDQD 3& QHW W FRQIRXQGHG VXFK EULOOLDQW FKDOOH(
8VHUV *URXS ,OF  %HQMDPLQ)UDQNOLQ DQG 1DSROHRQ %RQDSDUWH
7DONLQJ 7XUNH\ WKH\ GLG QRW NQRZ ZDV WKH VHFUHW EHKLQG Wt
I\RX2YH HYHU HDUQHG VRPH SRENHW PRQH\ VWEKI@FDO 7XUN D KXPDQ FKHVV PDVWHU FOHYHUO
HQYHORSHV WKH DGYHQW RI H PDLO PD\ KDPHIEXWG LQVLGH
J \RX RXW RI EXVLQHW %XW WKH ,QWHUQHW $PDRRUK KDV VHW XS D :HE VLWH KWWS ZzZZ
ZKDW LW WDNHWK DZD\ PWXUN FRP PWXUN ZHOFRPH! DV D OLQN EHWZH}
OXFK RIWKH XQDQWLFLSDWHG VXFFHVV RI WKH SORHULRRMUY ORRNLQJ IRU SDUWLILFLDO DUWLILFLI
LV GXH WR WKH FROWULEXWLRQV PDGH E\ VHOIGHQFH RORG SDLG YROXQWHHUV SURYLGLQJKXPDQL
WHHUV %XVLQHVVHV WKHQ UHDOLJHG WKH LPSWB\SBQIRURMWKH UHTXHVWHG WDVNV UHIHUUHG WR
WH ,QWHUQHW WR DGYHUWLVH WKHPVHOYHV D&BVHOBIUH W\SLFDOO\ RI D VLPSOH UHSHWLWLYH
&R\RWH ZRXOG QRZ EH DEOH WR RUGHU KLV 5RDAEX@SRD PLQLPDO DPRXQW D SHQQ\RU VR IRU HDI
FDWFKHUV IURP ZZZ DFPH FRP WKHUH DFWXDOO\L@$XMK )RU LQVWDQFH , VDZ D +,7 OLVWHG WR ORF
D :HE VLWH 1HYHUWKHOHVV YROXQWHHUV HE@HFSVUNMRRUGY RQ D :HE VLWH DQG ILQG WKH WUL
GHULYH VRPH IRUP RI VDWLVIDFWLRQ IURP WKHLWB{HYUMWH YROXQWHHUV WKDW FRPSOHWH VXFK W
DQG WKH HTXLYDOHQW RI HQYHORSH VWXIILQJ IRUDYHHEIRGIWKHLU SURILFLHQF\ DQG DFFXUDF\ DQG E
QRW GUDZ PDQ\ DILFLRQDGRV DUHSXWDWLRQ WKDW TXDOLILHV WKHP IRU VRPHZKE
7KH ,QWHUQHW ZRXOG QRW EH PRUH WKDQ D OFKIDBOBIIDLQJ DQG KLIKHU SD\LQJ +,76
PDUNHW ZHUH LW QRW IRU WKH SRZHUIXO VHDUFK HQILQHV
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W LV DQ LQWHUHVWLQJ FRQFHSW WKDW PD\ FRVWRHKM®BIPM LW ZKHQ LW VD\V RQ WKH ER[ WKDW WK
LW LV IXUWKHU UHILQHG OHQWLRQHG LQ %LOO ODRXIRQUMXY :LQGRZV ;3 RU EHWWHU
FROXPQ L8% 0DJDJLQH )HEUXDU\ X 7KH VSHFLDO VRIWZDUH SURYLGHG E\ :HVWHUQ 'L
20GLH 7ULEXODWLRQV WDO WR UHDFK DQG UHSDUWLWLRQ DOO *% RQ

, RZQ D \HDU ROG IRUPHU GUHDP PDFKLQH RQFARPSXWHU PXVW EH XVHG EHIRUH LQVWDOOLQ
EULHIO\ WKH HQY\ Rl IULHQGYV DQG UHODWLYHV RSHJRWLQJI VIVWHP
GHVNWRS ZLWK D  0+] 3HQWLXP ,,, SURFHVVRU DRGPIWHU XVLQJ WKH VSHFLDO :' VRIWZDUH WR VHW XS
D *% KDUG GULYH 2YHU WKH \HDUV , DGGHG DQRWHKHBWG GULYH GRQ2W XVH 3DUWLWLRQ ODJLF

*05 KDUG GULYH XSSHG WKH 5$0 WR 0% DQG  IXUWKHU UHSDUWLWLRQWKH GULYH <RXZRQ*W E

XSJUDGHG IURP :LQGRZV 6( WR :LQGRZV 0( UHERRW DQG ZLOO KDYH WR VWDUW DOO RYHU D
/IDWHO\, KDYH EHHQ XVLQJ WKLV FRPSXWHU WR HY BRXNBFRPSXWHU ZRQ2W ERRW DQ\ ORQJHU IURP WKI
D YDULHW\ RI /LQX[ GLVWULEXWLRQV WKDW , LQVWEDOEGRQYH UHLQVWDOOHG DV WKH PDVWHU ,Q'|
WKH VHFRQG GULYH LQ VHSDUDWH SDUWLWLRQV LQJWRR \RX FDQ2W JR KRPH DJDLQ

5HFHQWO\ , WRRN DGYDQWDJH RI D VSHFLDOXRBWUHWRSURWHFWLQJ WKH V\WWWHP ZLWK D =RQH$
XSGDWH P\ YHUVLRQ RI ;DQGURV /LQX[ 'HVNWR$LUHZDOO DQG ) SURW DQWLYLUXV \RX WKLQN LW
2SHQ &LUFXODWLRQ WR WKH 'H /X[H (GLWLRQ , ZDQWRGR RQOLQH WR XSGDWH :LQGRZV 0( DQG LQW\
WR LQVWDOO LW LQ D FOHDQ *% SDUWLWLRQ EQWHDMBW ([SORUHU  <RX200 VWLOO UHFHLYH
UHVXOW RI WKH PDQ\ LQVWDOODWLRQV RI GLIHUH@R]RSHUDWDQFHV RI D VS\ SURJUDP FDOOHG $O
LQJ V\VWHPV WKH VHFRQG KDUG GULYH FRXOG GRWURHHV\ RI OLFURVRIW $G$ZDUH ZLOO LGHQWLI\
UHSDUWLWLRQHG DQ\ ORQJHU EHFDXVH RI D IDXOWHPRYWILW IRU \RX
WLRQ WDEOH , FRXOG UHDG DQG ZULWH WR WKH $8104V EX®0O WKDW HQGV ZHOO 7KH FRPSXWHU Q
QHLWKHU 3DUWLWLRQ ODJLF QRU DQ\RWKHU GLVN VRIWARWGRZV O(  *% RI/LQVSLUH  DQG
ZDV DEOH WR UHSDUWLWLRQ WKH GULYH RU HYHQ*RUBIEREURY 'H/X[H (GLWLRQ FRPSOHWH ZLWK
PDW LW ,W ZDV WLPH IRU GUDVWLF PHDVXUHV ERRW PDQDJHU

, GLVFDUGHG WKH IDXOW\ VODYH GULYH ERXJKVOD\EMIZ VKRXOG MXVW KDYH ERXJKW RQH RI WK
‘HVWHUQ'LILWDO *% KDUG GULYH LQVWDOOHG IRRHIYSMVIHDO FRPSXWHUV %XW UHPRYLQJ DOO WKH
PDVWHU DQG UHOHJDWHG WKH RULILQDO *% RIRMWBRV WKH\ FRPH ZLWK PLIKW KDYH EHHQ MXV\
GULYH WR VODYH VWDWXV $00 , QHHGHG WR GRXDNUWHMNQQJ 200 KROG RXW IRU D VIVWHP XVLQJ
VWDOO :LQGRZV 0( DQG WKHQ UHSDUWLWLRQ WHHBISONAKIES 7KDW H[FOXGHV 'HOO ZKLFK XVHV ,QWH
PDNH URRP IRU ;DQGURV DQG /LQVSLUH P\ IDYRBQYZN /LQX[ KDV ORQJ VLQFH UXQ RQ ELW SURFHVVF
ILQX[ GLVWULEXWLRQV (DVLHU VDLG WKDQ GROB@MIGRZV ILVWD LV MXVW JHWWLQJI DURXQG WR|
WXUQHG RXW ,200 WU\ WR VXPPDUL]JH WKH OHVVYRQRW VHKH WLPH ODWHU WKLV \HDU PD\EH , PLIKW

OHDUQHG D ORFDO GHDOHU EXLOW RQH WR RUGHU
X LQGRZV 0( RQO\ XSJUDGHV IURP LQGRZV 7KH (GLWRULDO &RPPLWWHH RI WKH $VVRFLDWLRQ RI 3HL
QRW IURP '26 &RPSXWHU 8VHU *URXSV $3&8* DQ LQWHUQDWLRQDO RUJDQL

VAWAR \VRRRU WL F
x 5HDG WKH PDQXDO DERXW WKH SURSHU ORFDWIRE BISKAEH VWKLY JURXS LV DPHPEHU EULQIVIMELRIUWLFO

LWW\ ELWW\ MXPSHUY WKDW GHWHUPLQH LI D GULYH Lv wkHBO'-V 9LVLRQDU\ *DPEOH
PDVWHU RU WKH VODYH 'RQ3W MXVW JR E\ WKH PDUN E\-LP +LQZRRG
LQJV RQ WKH GULYHV $SSDUHQWO\ DOO GULYIRGVIHUH %D\ 8VHUV *URXS¥3HUVRQDO &RPSXWHU 0%8*
GLIIHUHQW 3

x 5H XVHWKH ROG ,'( FDEOH LI WKH QHZ FDEOH GRHVQawH FRPSXWHU HQWKXVLDVWV KDYH EHHQ
UHDEK ERWK GULYHV VSHFWDWRUV LQ ZKDW , OLNH WR WKLQN F

x (YHQ WKH PRVW UHFHQW %,26 YHUVLRQ IRU* wkLyJUDQG UDFH /HDYLQJ DOO WKH 'DYLG DQ

FRPSXWHU DYDLODEOH IURP'HOO GDWHG  LVRIRKWK DQDORJLHV DVLGH , OLNH WR WKLQN RI\
DEOH WR UHFRJQL]H PRUH WKDQ  *% RI WKH S¥WHU UHYROXWLRQ OLNH D FDU UDFH "LIHUHQW W
GULYH JLHV UDFH DURXQG WKH WUDFNILI RQH SXOOV D OL\

ZLGHRQ D WXUQ LW IDOOV EHKLQG RQO\WR PDNH L
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WKH VWUDLIKWDZD\ ODWHU 2QH 8VSLQRXW" DQB[SRQFOQVLDO DPRXQWV RI PHPRU\ WKDW FDQ EH
EH SHUPDQHQWO\ RXW RI WKH UDFH QJHVVHG 7KH EHVW KRPH FRPSXWHUV FDQ DGGUF
7KHUH KDYH EHHQ VRPH JUDQG UHYHUVDOV 19Q RVE&HY LI WKH PRWKHUERDUG FDQ KDQGOH LW E
SDVW \HDU TXLWH XQOLNH ZKDW ,2YH VHHQ LQ DENWRMVKEWN FRPSXWLQJ\RXFDQ UXQ WHUDE\WH
EXVLQHVV 4XLFN DQG GHFLVLYH FKDQJHV OHDGi QUSSR 5%$0 LV YHU\ IDVW DQG WKLV DGGV VXE
KXJH GLIHUHQFHV LQ PDUNHW VKDUH :KHQ , NMDQWLDO JDLQV WR WKH ZKROH SDFNDJH $0' V
VWDUWHG WR SOD\ ZLWK FRPSXWHU KDUGZDUH Z@@MAWONRY WUXH GXDO FRUH SURFHVVRU ZKLFK S
NLQJ )RU \HDUV $0' $GYDQFHG OLFUR 'HYLFHV FKLS FRUHV RQ WKH VDPH GLH WKH HTXLYDOHQW
ZDV WKH 8%HWD" WR ,QWHO3V §89+6° D ORW RPBEHRSEMWRFHVVRUV LQ RQH 7KHQ \RX QHHG IHZHU F
ZRXOG RQO\ EX\ FRPSXWHUV ZLWK ,QWHO FKLSMADHNQNR SURFHVV WKH VDPH LQIRUPDWLRQ|VSHH
WKRXJK LQ PDQ\ ZD\V $0' ZzDV WKH EHWWHU YDOMHPDLQ WKH VDPH ZLWK GRXEOH WKH SURFHVVLQJ
7KH SUREOHP WKDW ,QWHO UDQ LQWR ZDV WKH ERIG®OXQ®IQJ WLPHV WKH 5%0
KHDW DQG WKH JDPEOH E\ $0' RQ WKH ELW SURFHLWK WKH DGGLWLRQ RI GXDO FRUH SURFHVVRUV [
VRU ,QWHO UDQ WKHLU FKLSV DV FORVH WR *+]H)SH#WHAG LQFUHDVHYV LQ SHUIRUPDQFH WKDW FRP
FRXOG EXW WKH\ FRXOGQ3W VHHP WR FUDFN WKSOLWWLQJ WKH SURFHVVLQJ RI LQIRUPDWLRQ E
FHLOLQJ $ ORW RI JDPHUV GLG E\ JRLQJ WR ZK\SH$0' KDV DIDLQ UDLVHG SHUIRUPDQFH ZLWKR>
FRROLQJ EXW QRERG\ LQ WKH PDLQVWUHDP ZDWHEDWVRYV LQ KHDW 7KHVH WKUHH WKLQJV  ELW
GHDO ZLWK ZDWHU FRROLQJ WHFWXUH ODUJHU DPRXQWYV RI 580 DQG VSOLWWL
7KHQ PXOWLPHGLD FRPSXWHUV FDPH LQ DV WIRHRAWVLQJ EHWZHHQ GXDO ORZHU FORFN F\FOF
EHVW WKLQJ :LWK OLFURVRIW ZDQWLQJ WR PDNKIDRHDGRU WKH PRPHQW FDWDSXOWHG $0' IURP |
ZD\ LQWR \RXU OLYLQJ URRP WKH\ FDPH RXW ZOWWDQW VHFRQG WR DQ RYHU SHUFHQW PDUNH\
QHZ RSHUDWLQJ VA\VWHP ;3 OHGLD &HQWHU 1RZIZHSHUVRQDO FRPSXWHUV $0'LV LQ ILUVW SODFH IR
KDG DQ RSHUDWLQJ V\VWHP VWULFWO\ IRU D PHALDWAQWRH LQ WKHLU \HDU KLVWRU\
3& LQ \RXU OLYLQJ URRP EXW ZLWKRXW D VROXWIEMY WKLY PHDQ WKH HQG IRU ,QWHO" 1RW DQ\W
WKH KHDW SUREOHP ZH KDG ZDWHU FRROLQJ RYRRERA-WK ,QWHO EHLQJ VHYHQ WLPHV DV ODUJH D
SXWHU ZLWK D &38 IDQ WKDW VRXQGHG OLNHDRQ®@HDM/K ELOOLRQGROODUYVLQUHYHQXH ,QWHO
EORZHU <RX GRQ3W ZDQW WR ZDWFK D PRYLH ZKKEDWKKDW $0' ZLOO HDUQ DOO \HDU ,QWHO DOVR V
FRPSXWHU UXQQLQJ DOO RI\RXU PHGLD GHYLFH\RZRXBRIGMOLRQ GROODUV LQ FDVK WR $0a/  ELOOL
OLNH VRPHRQH VWDUWLQJ D WZR F\OLQGHU PRWRUAHOHHYV WKHP D KXJH DGYDQWDJH LQ UHVHDUFK
7KH RWKHU SUREOHP LV REYLRXV)\RX GRQ2EWGDPWRSPHQW DQG LQ EXLOGLQJVWDWH Rl WKH DU
ODSWRSV WKDW ZLOO VFRUFK WKH JRQDGV RWIRPHRELOLWLHV $0?V VXUJH LQ PDUNHW VKDUH L
IRROLVK HQRXJKWR XVH LW RQ WKHLU ODS DQG BYHRQWIRMBOWVKH VWXPEOLQJ Rl ,QWHO DV LW LV WR
\RX ZRQ3W EH FDOOLQJ LW D ODSWRS DQ\PRUHH@WWO/KH RQO\ WKLQJ WKDW VHHPV WR EH KR(
IRXQG D VROXWLRQ LQ WKH 3HQWLXP 0 IRU WKHIOEBNREV WKH UHIXVDO RI 'HOO WR XVH $0' FKLSV
UHGXFLQJ FORFN VSHHGV DQG KHDW DQG LOQFUHROMXXPHU GHPDQG EHFRPHV JUHDW HQRXJK IF
EDWWHU\ OLIH $0' IRFXVHG RQ ELW FRPSXWBQJFKLSV DQG 'HOO PDNHV D UHYHUVDO LW FRX
'KHQ $0' SUHVHQWHG ELW DUFKLWHFWXUH WRHHMMKXJIH JDLQV IRU $0' ,W UHPDLQV WR EH VHHQ L
ZHUHQ2W JRLQJ WR EH DQ\ DSSOLFDWLRQV WR URG0 FIINYIRRQ UHIDLQ WKH VXPPLW RQ ZKLFK LV
DGYDQWDJH RI ELW FRPSXWLQJ IRU D ORQJ WLFWRRG ILUPO\
QR RSHUDWLQJ V\WVWHP LQ VLIKW EXW WKH $0' FKERPLQJLQ WKH $SULO 0%8* 3& 1IHZVOHWWHU 3DU
KDG LPPHGLDWH DQG VXEVWDQWLDO JDLQV LQ$BSHWWRLYLGLD @

PDQFH IRU JDPHUV DQG WKH\ VWDUWHG WR WURXQRA W&H%68* 3& 1HZVOHWWHU 9ROXPH — IXPEHU
QWHO FKLSV LQ DO\ SHUIRUPDQFH IDFH Rl ODUFK  7KH (GLWRULDO &RPPLWWHH RI WKH $VVRFLDWLRG

V PSXWHU 8VHU *URXSV $3&8* DQ LQWHUQDWLR(
$OVR FORFN VSHHG GRHVQ*W UHPDLQ DV LP%%HWQ RI ZKLFK WKLV JURXS LV D PHPEHU EULQJV

ZKHQ\RXKDYHD ELW SLSHOLQH ,QVWHDG RI FRQWKR®H WR 1rX
LQJ WR LQFUHDVH FORFN VSHHGV ELW FRPSXWLQJ
GRXEOHV WKH DPRXQW Rl GDWD WKDW FDQ EH SURFHVVHG
SHU FORFN F\FOH ELW DUFKLWHFWXUH DOVR PHDQV
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WKH H[DFW VDPH VWDWH LW ZDV LQ EHIRUH WKH EL
6DQGER[LH VHVWLRO
*
E\.DQ *L]JPR SLFKDUGV 7k pGYDQWDJH LV FOHDU DQ\ VS\ZDUH WURM
HGLWRU#AWHFKVXSSRUWDOHUW RRR 5 31UV RU RWKHU PDOZDUH SURGXFWV WKDW |

DVW PRQWKGLWRULDO RQ VDIH VXUILQJ G & ZKLOH EURZVLQJ ZLOO EH HOLPLQDWHG
ELJ UHVSRQVH IURP VXEVFULEHUV ,Q SDUWLFWB DWWUDFWLYH LGHD DQG , FDQ VHH ZK\VR P

IRONV MXVW UDYHG DERXW 6DQGERILH VM\}H HUV KDYH EHHQ VR HQWKXVLDVWLF DERX
XWLOLW\ WKDW DOORZV \RX WR VDIHO\ VXUI WﬁEHW LQD

YLz\év(;(l_Do'SIE;[HI}IJPIE)(E(\)RZXDUVE)V%/\SLPID R LWV MXVW 1RZ ZLWK DOO \RX IRONV SXWWLQJ VXFK IDLWK LC
Q P SURGXFW , IHHO , QHHG WR VD\ D OLWWOH PRUH

OLNH\RXVDLG 7KLV 6DQGER[LHWKLQJKDV FKDQ%E)%%\ER[LH DQG WR DQVZHU D IHZ TXHVWLRQV
ZKROH DWWLWXGH WR VRUIQRJORQJHU DIUDL

ZKHUH , JR RQ WKH ZHE RU SDUDQRLG DERXW GF)QL%U%VW KRZ VDIH LV 6DQGER[LH"
: Q Q . , GRQH VRPH PRUH WHVWLQJ ZLWK 6DQGER]LI
ORDGLQJ DQG WU\LQJ RXW QHZ VWXII

RU WKRVH ZKR PLVVHG ODVW PROWK V LWXHVHH KCI§Z ZHOO LW LVRODWHYV \RXU S§UHDO" 3& IURP
) Q W?R% 7KHVH ZHUH WRXJK WHVWYV LQYROYLQJ YL

ER[LH LV D IUHHZDUH XWLOLW\IRU XVHUV RI :.LQGR YJLY E\GRZQORDG VLWHV WKDW XWLOLJHG :LQGRZ
DQG ODWHU WKDW FUHDWHYV D VSHFLDO FRQWD 5 "SWR O%RISDUWLFXODUO\QbVW\ PD

HQYLURQPHQWRQ\RXU3& :KLOH EURZVLQJ ZLWKIH WK popoo) |, LQUWDOOHG D QXPEHU RI URRWI

YLUWXDO VDQGER[ SURYLGHG E\ 6DQGERILH \WRg DHL v /5\7puH SURIUDPY WZR NHIORJIHUV DQG

WRWDOO\ FRUUDOOHG RII IURP RWKHU SDUWV ELTRIAE "0 P

$Q\ILOHY \RX GRZQORDG DUH LYRODWHG WR WKHVODGERL ¥ | o1 610 s ER(LH SURYLGHG IXO0 SURW

6LPLODUO\ DQ\ SURJUDPV WKDW DUH H[HFXWHG\}\D)S:Q% FH . VWRSSHG DOO VDOGER[HG SURFHVV
\ b

VR ZLWKLQ WKH VDQGER[ DQG KDYH QR DFFHVV'_YVJB DOO VDQGER[HG ILOHV WKHUH ZHUH QR

QRUPDO ILOHV WKH :LQGRZV RSHUDWLQJ V\VWHIIZ’D 8 H SURGXFWV OHIW RQ P\ 3&

RWKHU SDUW RI\RXU 3& RW_VD\LQJ WKDW 6DQGER[LH SURYLGHV

P
$ QXPEHU RI SURGXFWV RIIHU VLPLODU FDSDELW\@BRWHFWLRQ QR VLQJOH VHEXULWA SUF

6DQGER[LHEXWWKH IHDWXUHWKDWGLVWLQJXL%@WE&/#\WKPDW :KDW, FDQ VD\ IURP P\WHVWLQJ LV V

PRVW Rl WKHVH LV WKDW LW FDQ EH ODXQFKHG IL RS rv. orvib oHYHORI SURWHFWLRQR
Q Q \RX FDQ XVH LW ZLWK IXOO FRQILGHQFH

SOXV YHQ LI\RX XVH 6DQGER[LH IRU DOO \RXU EURZVLC

8VDJH LV UHPDUNDEO\ VLPSOH 7R VWDUW D\ égﬁ/ 00 QHHG RWKHU VHFXULW\ VRIWZDUH LQW\
ER[HG EURZVLQJ VHVVLRQ\RX MXVW FOLFN WKH 65)_.8(% L'_I!)Q DOWLYLUXV VEDQQHU DQ DQWL VS\ZI
LFRQ LQ IURP WKH 4XLFN /DXQFK WUD\ DQG WKL\YF (RIU D ILUHZDOO DQG PRUH $V, VDLG QR VHF
ODXQFK \RXU GHIDXOW EURZVHU LQ WKH VDQGEB G éW LV SHUIHFW 6DQGER[LH LQFOXAKIG 7KDW
FDQWKHQ XVH LW LQ WKH QRUPDO ZD\WR EURZV\'&WSIYILI&/UI\-I/YHUDO OD\HUV RI GHIHQVH MXVW LQ FDV
RU GRZQORDG ILOHV ERILH IDLOV

1 \RX UXQ D GRZQORDGHG ILOH LW ZLOO LQVWIDOQ, QRIL - 1t i RO . QHHG WR FODULI DERXW
PDOO\ EXW DIDLQ ZLOO EH FRUUDOOHG Rl URP \&XD UHDE <) (e ™
38 $Q\ ILOHV LW ZULWHV WR \RXU KDUG GULYH (BGhn /1 65 0GER[LH HUDVHY DOO WUDFHV RI D E
FKDQJHV WR WKH :LQGRZV SHILVWU\RU FKDQIHV WEWKH, 0 ~" \/'y FOHDUO\ D JRRG ZD\ RI HOKDG

LQGRZV VWDUWXS zLOO EH KHOG LQ D VHSDU U BHI‘:%F\ $Q\UHFRUG RI WKH VLWHV \RX YLVLWH:
ZLWKLQ WKH VDQGER[ 6LPLODUO\ DQ\ QHZ SURB \(Y

UXQQLQJ LQ \RXU FRPSXWHU PHPRU\ ZLOO EH VD L'é)\{-N \RX GRZQORDGHG ZLOO EH HUDVHG
EREID-I% QILQ ‘HOO QRW TXLWH :KLOH DOO VDQGER[HG ILOHV

KDYH EHHQ GHOHWHG WKH\ FRXOG EH XQ GHOHWI
$IWHU \RX KDYH ILQLVKHG EURZVLQJ \RX FDQ W_%H

FOLFN WKH 6DQGER[LH LFRQ DQG GHOHWH DOO QBTSHUDWRU 1Q WKHVDPH ZD\DQ\ GHOHWH
QGER| Q@DbQ WREGE H UHFRYHUHG

ILOHV DQG SURFHVVHV DQG \RXU 3& ZLOO EH UHWX[}%’__{PIA%BQRW EH OLNHO\ EXWIMH SRVVLEOH |
\RXZDQW WR WUXO\HUDVH GHOHWHG 6DQGER|[LH PL
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WKHQ \RX VKRXOG FOHDQ \RXU KDUG GULYH §QXVNEKMSIDFHY 3& 2Q0\ ZD\ WR JHW LW EDFN LV WR JR L
DIWHU EURZVLQJ XVLQJ D IRUHQVLF OHYHO ILOMKGHSDHRNIH DUHD DQG VHW LW XS DIDLQ
VXFK DV WKH RSHQ VRXUFH SURJUDP §(UDVHU ~ $ 7KXQGHUELUG GRHV KDYH VRPH TXLUNV 2QFH L(
%XW HYHQ WKDW ZRQ W JXDUDQWHH FRPSOHVEKISDIHYZHR ILOH VWUXFWXUH YLHZ GRHV QRW VKRZ [
7KHUH PD\ EH UHFRUGV RI \RXU EURZVLQJ VHVVLRQGHWV
\RXU ,63 \RXU FRPSDQ\V VHUYHU DQG DW WKH ¥LBXYQLQJ :LQ:3 KRPH EXW FDQQRW ORDG $9*
\RX YLVLWHG DQWLYLUXV 'RZQORDG VHHPV WR EH WKHUH
7KLV SULYDF\ULVN LV YHU\VPDOO EXW FDQ EH $HERRHIBIHG WR WXUQRII DQ H[LVWLQJ DQWL YLUX\V
E\ XVLQJ D IUHH DQRQ\PL]LQJ VHUYLFH OLNH 7RU RDBS 7U\ XQLQVWDOOLQJ WKH RULILQDO ILUVW ;3 -
ZKLOH EURZVLQJ ZLWK 6DQGER[LH 5HGXFHG \HVGEXMLIKW KDYH LWV RZQ DQWL YLUXV SURJUDP Wi
HOLPLQDWHG QR 1RWKLQJ \RX GR RQ WKH ,QUHHEMWR EH WDNHQ RII WRR &KHFN WKH 6HF
VKRXOG HYHU EH FRQVLGHUHG DEVROXWHO\  SIQWHHWKURXJIK WKH &RQWURO SDQHO
DQG FRQILGHQWLDO <HV WKH ULVN RI GLVFORVRIWHQWRS\ DQ LWHP IURP WKH QHZVOHWWHU
PLQXWH EXW QHYHU HQJDJH LQ DQ\ LQWHUQHVEDBRHYMM QWR :RUGSDG +H LV KDYLQJ DQ LVVXH
EDVHG RQ WKH DVVXPSWLRQ WKDW WKH\ FDQ QH¥HIVBIDEOLVKLQJ RI WKH ILQDO GHVWLQDWLRQ
IRXQG RXW E\ D ODZ HQIRUFHPHQW DXWKRULW\ RI<RWRNUW EH VXUH WR GR D ©VDYH DVa
DJHQF\ ZLWK SULYLOHJHG DFFHVV 4 2QH PHPEHU WASHG XS D OLVW RI QDPHV DQG DG
6DQGER[LH )UHH IRU QRQ FRPPHUFLDO XVH GQHVVHV DQG ZDQWHG WR VHQG LW YLD HPDLO WR
GRzV DQG ODWHU % KWWS ZZZ %XW ZKHQ FRSLHG WR WKH ERG\ WKH IRUPDWWLC
VDQGER[LH FRP ORVW

7KLV DUWLFOH ILUVW DSSHDUHG LQ *L]PR 5LFKDUG V 7HEKIRMIEMVW ZD\ LV WR DWWDFK WKH :RUG RULJLQD!
QHZVOHWWHU DQG LV UHSURGXFHG ZLWK *L]PR V DSSURYRQEFRMERIPDLO

FKHFN RXW KLV IUHH QHZVOHWWHU KHUH KWWS WHFKYXS, L‘_I_[EP "
FRP LVVXHV DOBFXUUHQW KWP X +§§ (9%%U\ 7TKXQGHUELUG
$ *R WR ORJLOOD FRP DQG \RX FDQ GRZQORDG ERV

6RFLHWA 1HZV 7KXQGHUELUG DQG )LUHIR[ <HV \RX FDQ LQVWDOO E
7XHVGD\ $SULO )LUHIR[DQG ,QWHUQHW ([SORUHU RQ WKH VDPH PDFK
+HOSV +DOI +RXU 6RPHWLPHV\RX PXVW XVH ,( VXFK DV ZKHQ \RX ZDQW
/HG E\ 5RQ ODWWHVRQ WR GRZQORDG :LQGRZV XSGDWHV
5HFRUGHG E\ -DQ 5RWKIXV\%XVLQHVV OHG E\ 6WHYH 6WDXE
4V WKHUH DQ\ ZD\ WR FRQYHUW DQ ROGHU SULQWKHWAIRJBI GXH IRU VRPH IRONV

86% " 1HZVOHWWHU DVVHPEO\ ZLOO EH $SULO
$ 7KHUH PD\ EH VRPH DGDSWHU FDEOHV|SULQWHU SROWH DW WKH 3HQILHOG /LEUDU\ QH[W PRQWK
WR 86%,RQ WKH ,QWHUQHW ‘H QR KDYH D 3URJUDP &KDLU|KHOS

4 2QH PHPEHU LV VHWWLQJ XS WZR VFUHHQV WERXHDG \RXU RZQ &RPSXWHUWZR KDYH VLIQHG X
UXQQLQJ RIl Rl WKH VDPH &38 +RZ ZLOO WKH PRRVHWHDG)\ ,| ZH KDYH HQRXJK ZH ZLOO KDYH D ZRUN
ZRUN" :KDW DERXW D VFUHHQ VDYHU IRU HDFK" VKRS WR EXLOG WKHP RQ D 6DWXUGD\

$ 7KHPRXVH LV VXSSRVHG WR PRYH IURP OHIWWR UHIKRYH ORVW WKUHH SHRSOH WKLV PRQWK|C
W ZDV EHOLHYHG WKDW WKH VDPH VFUHHQVDY HGBXIWNVERHWF (DFK UHWXUQHG HPDLO FRVWYV XV

XVHG RQ ERWK VFUHHQV OHW XV NQRZ ZKHQ \RX FKDQJH
4 2QHPHPEHUaV FRPSXWHU DOZD\V FRPHV XS LQ 6DIBLFQLFKDYH UHVHUYHG WKH QHZ SDYLOLRQ LQ %l
PRGH W XVHV LQ $Q\LGHDV" WRQ

$ 3HUKDSV WKHUH LV D YLUXV RQ WKH VAVWHP  %HRIXWAW "V«

WKDW WKH VKXWGRZQ LV QRUPDO 3HUKDSV WU\ WRERRWARIW HDWDW SP

Rl WKH :LQGRZV GLVN OD\EH LW ZLOO SURPSW IRIDBW 1DPH 'LVK WR SDVV OLVW
UHSDLU PRGH $, OXQFKLHV

4 +DV DQ\RQH KDG WURXEOH ZLWK ORVLQJ WKH LQERPB 6DODGV

XVLQJ 7TKXQGHUELUG" W LV KDSSHQLQJ WR ERWK KLV D& 'HVVHUWV
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OHDWYV DQG EHYHUDJHV ZLOO EH SURYLGHG IRU WKRXJK QRW DQ RIILFHU WKHUH LV VWLOO D E»
SHU SHUVRQ IHH QHHG IRU D SURJUDP FKDLU ([FHSW IRU WKH $XJX
6LIQ XS VKHHW DYDLODEOH WRQLJIKW SLFQLF WKHUH DUH QR SODQV RU FRPPLWPHQWV IRL
W LV WLPH WR HOHFW RIILFHUV :H QHHG D 1RPPEIBWLQJ WRSLFV ,Q UHFHQW PRQWKYV VHYHUDC
&RPPLWWHH RI RU PRUH KDYH EHHQ VXJJHVWHG LQFOXGLQJ 9RLFH 5HFRJIQL
$00 RIILFHUV2 SRVLWLRQV DUH RSHQ EXW QR RQH KDV VWHSSHG IRUWK WR PDNH WKHP KL
7KH QHZ SULQWHU KDV EHHQ LQVWDOOHG 7KH QH[W OHHWLQJ 1RWHV
QHZVOHWWHU VKRXOG EH SULQWHG ZLWK WKH QHZ RQH $SULO
/DVHU-HW  :H PD\ EH VHOOLQJ WKH ROG RQHV WKDW E\ -RKQ OFOLOODQ

DUH QR ORQJHU QHHGHG OXE EXVLQHVV 6WHYH 6WDXE ZRXOG OLNH W
30DQQLQJ OHHWLQJ 1RW PHPEHUV ZKRVH GXHV DUH LQ DUUHDUV D(
$SULO DVNHG WKDW PHPEHUV ZKR PRYH RUVWRS SR\
E\ -RKQ OFOLOODQ VHUYLFH QRWLI WKH FOXE VR ZH FDQ DYRLG FKDU.
O RE $YHU\ 7RQ\'HOOHOR -RKQ OF 0LOODQ 'DQHWXUQHG XQGHOLYHUDEOH ORQLWRUV +HVWDWH
/ RWKIXVV 6DOO\ 6SULQIHWW 6WHYH 6WDRE[DE®DQQLQJI PHHWLQJ ZRXOG EH KHSGOG\
RP 7KRPSVRQ DWWHQGHG WKH $SULO SONQ@\PIVKH QHZVOHWWHU ZRXOG EH DVVHPEOHG 6
PHHWLQJ $SULO ¢ EHFDXVH RI WKH (DVWHU +ROLGD\ $USD
7RQ\ 'HOOHOR ZKR SUHVHQWHG DQ LQWURGXEYGIEQWIRG WKDW WKH QHZ ODVHU SULQWHU ZRXOX
EXLOGLQJ \RXU RZQ FRPSXWHU EDVHG RQ ,QWHOMVHEDR SURGXFH WKH QH[W LVVXH
SDFN SDFNDJH WKRXJKW LW VWDUWHG D OLWWOS$i REFRZHEXWMHVWLRQHG ZK\ ZH SULQW WKH QHZVC
ZDUPHG XS DV KH JRW IXUWKHU DORQJ 7ZR SMRSOHQVWHDG RI PDNLQJ LW DYDLODEOH HOHFWUF
VLIQHG XS DQG WZR RWKHUV KDYH H[SUHVVHG ISPWRIUMYWY H\ LQGLFDWHG WKDW  RI WKH PHPEHU\
7KHUH ZDV VRPH FRQFHUQ WKDW LW PLIKW EH SUSPBMXNUHG D KDUG FRS\ $ERXW  SHUFHQW RI W
WR EXLOG D PDFKLQH EHFDXVH Rl SHQGLQJ FKDRWWH@RHHV DIJUHHG LQ DQ LQIRUPDO VKRZ RI KDG
WKH :LQGRZV RSHUDWLQJ V\WWHP 7RQ\ VDLG LWBRXDGVR QRWHG WKDW FRSLHV VHQW WR OLEUI
EH EXLOW DV D GXDO RSHUDWLQJ VAVWHP PDFKLERPSXNIHU VWRUHV KDYH EURXJKW LQ PDQ\ QHZ Pt
/LQX[ DQG :LQGRZV EHUV 7KHEXONPDLOUDWH FRSLHVRUPRUH LV
2QH Rl WKH SRWHQWLDO EXLOGHUV LV D PHPSHU ZRR
KDV MXVW MRLQHG WKH 6RFLHW\ 6WHYH KDV UMFFHQWAEG 6RFLHW\ PHHWLQJ ZLOO EB\WKH
VHYHUDO PHPEHUVKLS UHQHZDOV DIWHU FD@BQQHORE/LEUDU\ $V XVXDO ZH QHHG VRPHRQH WR |
VHQGLQJ HPDLOV WR WKRVH LQ DUUHDUV PDQ\ RHDIRP +DOI +RXU ([FHSW IRU WKH $XIXVW SLFQL
VDLG WKH\ GLGQ®W NQRZ +H DVNHG WKDW DWERWHFMUH QR VSHDNHUV RU SURJUDPV VHW XS IRU
UHTXHVWLQJ SHRSOH WR FKHFN WKH PDLOLQJFBIBEHQIRWKRXJIK D QXPEHU RI SRVVLEOH WRSLFV
WKHLU PHPEHUVKLS H[SLUDWLRQ GDWH EH DGGEIGH@WLGBHVWHG/KRXW D FKDLUSHUVRQ WR PDN.
WKH ORQLWRU EHFDXVH WKH FRYHU QRWLFH LWQ®IR KBISSHO WKH| ZROAMYH PHQWLRQHG WKDV
UHDG 7KLV PRQWBRQLWRILOO EH DVVHPEOHG RBIYHUDO SHRSOH KDYH VLIQHG XS WR EXLOG WK
$SULO °CEHFDXVH RI WKH (DVWHU +ROLGD\ FRPSXWHU EXW DGGLWLRQDO SDUWLFLSDQWV ZR»
BWHYH PHQWLRQHG WKDW LW LV WLPH WRVRROQNRGHSUDFWLFDO
QRPLQDWLRQV IRU RIILFHUV 7KH IXWXUH Rl WKH 6RRESAMFQLF LV VFKHGXOHG IRU $%IXRRV SP
ZLOO GHSHQG XSRQ WKH ZLOOLQJQHVV Rl FDQGNGDRBGRAMAR DW WKH %ULIKWRQ 7RZQ 3DUN2V QHZ S
VHUYH $FFRUGLQJWR WKH %\ /DZV WKH VODWH VRROREGERQ WKH VRXWK VLGH Rl :HVWIDOO 5RDG EHV
SUHVHQWHG DW WKH $SULO PHHWLQJ DW ZKHUERWROBRDG DQG 6RXWK &OLQWRQ $YHQXH JRU Sk
QRPLQDWLRQV VKRXOG EH UHTXHVWHG IURP WKSHIOWRDVEKH FOXE ZLOO SURYLGH D FKRLFH EHWZHF
OLVW RI DOO FDQGLGDWHV VKRXOG EH SXEOLVKHIKLQMWKRODX KDPEXUJHUV RU FKHHVHEXUJHUV DQG
LVVXH Rl WERDLWRBWLRU WR WKH DFWXDO HOHFWIRID@NVDXVDJIH SOXV WHD FRIIHH DQG VRGD 3L
WKH 0D\ PHHWLQJ SDQWV DUH DVNHG WR SURYLGH D GLVK WR SDVV GH
XSRQ WKH ILUVW OHWWHU RI WKHLU ODVW QC
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PXQFKLHV -5 VDODG 6 = GHVHUWYV +H DVNHG DMIBWRW FDQGLGDWHYV IRU HDFK RIILFH WKH FO’

WKRVH EULQJLQJ VDODGV VWDWH ZKDW NLQGFORVEHBRZED)

GXSOLFDWLRQ (DUO\ ELUGV PD\ DUULYH DIWHU SP.IB@BUH UHPLQGHG WKDW KHOS ZLWK FOHDQXS .

GLQQHU ZLOO VWDUW DERXW $ VLIQ XS OWBSUBNLDWHG DQG WKDW SXUFKDVHV ZRXOG

DYDLODEOH RU LI \RX DUH LQWHUHVWHG \RX FDQY BRQRDEBHFM/GXULQJ WKH VRFLDO EUHDN

6WHYH 7KLV \HDU QR VKRZV ZLOO QRW JHW UHIXQ@XU IHDWXUHG VSHDNHU ZDV -HQ &ODXVHQ D PD
7KH QH[W LWHP RI EXVLQHVV ZDV HOHFWLRQ RIRHMVAEQN UHSUHVHQWDWLYH [URP 6DQGKLOOQOV 3XE(

D SURFHVV ZKLFK VKRXOG KDYH VWDUWHG D PRZXAK BRRSDQ\ ZDV IRXQGHG LQ ,RZD LQ DQG

7KLV H[FHUSW RI WKH E\ODZV GHVFULEHV WKH SIRAMGERRQHZ KHDGTXDUWHUV LQ/LQFROQ 1HEUDV

WKDW DUH RSHQ 7KH\ H[SDQGHG LQWR FRPSXWHU UHODWHG PDJL
$57,&/(,9 JLQHV DQG EHJDQ SXEOLY&URYLFHQ 7KDW
2IILFHUV QDPH ZDV FKDQJHGARRUW &ERPSXWIL@ WR

6HFWLRQ 2IILFHUV RI 5RFKHVWHU &RPSXWHU 6 RAUHWHFW WKH EHQHILWYV IRU H[SHULHQFHG XVHUV D
,QF VKDOO FRQVLVW RI D 3UHVLGHQW D 9LFH SURYRGHOMAY ,Q D UHGXQGDQW FRPSXWHU FHQW
7UHDVXUHU DQG D 6HFUHWDU\ 1R SHUVRQ PDIZEN®RSHQHG LQ 6FRWWVGDOH $ULJRQD WR SURYLG
PRUH WKDQ RQH RIILFH FRQFXUUHQWOI XS IRUWKHLU FRPSXWHU V\VWHPV DQG ZRRBVUWWHV
6HFWLRQ (OHFWLRQ VKDOO WDNH SODFH DW BMRPEXWL QY GLVWULEXWHG PRQWKO\WR DERXW
PHHWLQJ $00 RIILFHUV VR HOHFWHG VKDOO VHWXEYPUIEFRF/

WULQDWLRQ SHULRG ZLWK WKH ([HFXWLYH %RDHG EXM2Q E\ JLYLQJ HDFK DWWHQGHH D SDFNL
ZLWKRXW YRWH XQWLO WKH\ RIILFLDOO\ DVVXPH WKBEINARQYADLQHG D FRS\RIWKH PDJD]LQH D PRXVH
RQ 6HSWHPEHU EDOO SRLQW SHQ DQG D VXEVFULSWLRQ IRUP SOXV
6HFWLRQ  7KH WHUP RI RIILFH VKDOO FRPPH®HR{TKH8OWLPDWH &RPSXWLQJSHVRXUFH 6KH GHVFL
6HSWHPEHU DQG VKDOO HQG $XJXVW RI WKH IRRBORYE/ &RPSXWIQMJ D PDID]LQH ZULWWHQ LQ SODL(
LQJFDOHQGDU |HDU RUXQWLO D VXFFHVVRU LV HQBBWHMEZD@& DOO DFURQ\PV VSHOOHG RXW WR HO
TXDOLILHG +RZHYHU DOORIILFHUV ILQLVKLQJ WKPKER/RYMWARH FRQIXVLRQ RIWHQ JHQHUDWHG RQ WHF
VKDOO FRQWLQXH WR VHUYH ZLWK WKH ([HFXWL XEKERBEED YHQ SRLQWHG RXW WKDW WKLV PDJD]LQ!
$GYLVRUV ZLWKRXW YRWH XQWLO 'HFHPEHU VFULEHU GULYHQ DQG FRQWDLQV PLQLPDO DGYHUW
6HFWLRQ 5HVSRQVLELOLWLHV RI WKH RIILFHUVWKBICRDEN KDUGZDUH DQG VRIWZDUH UHYLHZV DUH
WKRVH SUHVFULEHG E\ WKH 3DUOLDPHQWDU| $XMHAEVWVRZDUG D SDUWLFXODU EUDQG RU SU

DQG DV UHTXLUHG LQ $UWLFOH 9 3HUIRUPDQFH (DVHRI8VH ,QVWDOODWLRQ 'RFXPHQ
$57,&/( 9 WLRQ 3ULFHDQG 2YHU $0O0 VFRUHV DUH SURYLGHG |
([HFXWLYH %RDUG WHVWHG SURGXFWV DFTXLUHG IURP PDQXIDFWXU

6HFWLRQ 7KH ([HFXWLYH %RDUG VKDOO EH FRPSRRF3JHWDLO VRXUFHV
RI WKH 2IILFHUV DQG WKUHH  HOHFWHG PHPEHWBPDWW &RPSXWIQNIGHVLIQHG WR LQFUHDVH SURG
ODUJH 1R PHPEHU DW ODUJH PD\| FRQFXUUHQWONMDNMHDW DOO VNLOO OHYHOV -HQ FDOOHG RXU C
DV DQ RIILFHU WKH IURQW RI WKH 0D\ FRS\ WKDW VKRZHG 9LVWD
6HFWLRQ (DFK ERDUG PHPEHU HOHFWHG DW GDUSKMH FRYHU VWRU\ ZKLFK ZDV WKH IRFDO SRLQ\
VKDOO VHUYH D WHUP RI WKUHH \HDUV 7KH WHUPYAIDUROEBUWLFOHV LQ WKDW LVVXH 2WKHU LWH
VWUXFWXUHG VR WKDW RQH PHPEHU DW ODUJR HYUHRBEBWHBIH RU VRIWZDUH UHYLHZV SOXV D QXF
HDFK \HDU RI XQUHODWHG DUWLFOHV DERXW WRSLFV RI LQWF
,Q WKH LQWHUHVW RI H[SHGLHQF\ 6WHYH LV MWK DNVKHUH DUH VHIPHQWYV GHGLFDWHG WR V
DQRPLQDWLQJ FRPPLWWHH RI RQH WR HVWDEOIOINBE VAERPRORJI\ 1HZV DQG 1RWHV LQGRZV 7LSV DG
WKDW ZLOO EH SXEOLVKHG VRRQ 30OHDVH FDOOWIENY IAMKFK VSDQV WKH JDPXW IURP WR;3 7HFK
DQ\VXJJHVWLRQV IRU ZLOOLQJ FDQGLGDWHYV ,Q BXEIRUMRQ4XLFN 6WXGLHV :HE 7LSV 7LGELWV DC(
QRPLQDWLRQV PD\ EH PDGH IURP WKH IORRU BHHRUHHQWO\$VNHG 4XHVWLRQV 7KHUHLVDOVRDQEL
YRWLQJ WDNHV SODFH LQ WKH EXVLQHVV SRUWRRZAR) WKBW SHRSOH FDQ WXUQ WR IRU DVVLVV
0D\ OHHWLQJ 6WHYH PHQWLRQHG WKDW WKHWRDLQHWR UHVROYH LVVXHV ZLWK YHQGRUV 7KLV
6\UDFXVH &RPSXWHU &OXE KDV D E\ ODZ WKDW LI WKHUH
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QRUPDO IRUPDW IRU WKH SXEOLFDWLRQ WKRXJRUWKHU\ SDLG VXEVFULSWLRQV JHQHUDWHG E!
FRQWHQW FKDQJHV DQG LV DOZD\V WLPHO\ 6RFLHW\ ZH UHFHLYH D IUHH VXEVFULSWLRQ ZKLFK F
-HQ VWDWHG \6RDWV &RPSXWISRRYLGHV PRUHUDIIOHG RII XVHG DV D GRRU SUL]H EHFRPH D WKDQN
WKDQ PRQWKO\ UHDGLQJ 7KH\ KDYH D ZHE VLWBLWKBW VRPH VHUYLFH SURYLGHG RU XVHG LQ DQ\
SURYLGHV DFFHVV WR DUWLFOHV QRW LQFOXGM®KHBRFKHW\ FKRRVHV )RUWKRVH ZKR VLIQHG X
SULQWHG YHUVLRQ RI WKH PDJD]LQH SOXV WKHWKRRHHBLQJ VXEVFULSWLRQV ZHUH SULFHG DW \I
FRQWHQW QRW R@BDEW &RPSXWLEXW DOVR \HDUV IRU  DQG \HDUV IRU ‘LWK D
&RPSXWHU3RZHU 8VBEJ7RGD\ &(/LIHVW\OH¥ ( WHOHYLVLRQ OLNH %XW ZDLW 7KDW2aV 1RW $00
7LSVDQG5HIHUHQFH 6HUDHWYRPELQHG OLEUDU\ RHDU VXEVFULSWLRQ LQFOXGHG D IUHH FRS\ RI Wk
RYHU LVVXHV DQG DUWLFOHV 7DEOHV IRYLFH S5HIHUHQFH 6HULHV %RRN WLWOHG 7KH ,Q
FRQWHQWYV DQG LQ VRPH FDVHV FRPSOHWH DUSQVZHHY%RRN )RU <RXU 3& $ RU \HDU VXEVFULS
EH UHDG SOXV FRSLHV RI EDFN LVVXHV LQ VWRMLRQMBEHQHG DQ DGGLWLRQDO IUHH ERRN WLWOHC
RUGHUHG 6XEVFULEHUV HQMR\ XQUHVWULFWHGDRRR/\6DQGKLOOV DOVR GRQDWHG VHYHUDO GRR
FDQ DOVR DYDLO WKHPVHOYHV RI D YDULHW\ RUMWBRHRHHWLQJ
FDSDELOLWLHV ,QWHUHVWLQJ DUWLFOHV FDQ EHP\RBYRGRQ WKLV ZDV DQ RXWVWDQGLQJ SUHVFE
VRUWHG DQG RUJDQL]HG LQ D YDULHW\ Rl IROGHUWN.RQ \FSXIRIHVVLRQDOO\ GRQH ZLWK ORWV RI YL\
SHUVRQDO OLEUDU\ PDLQWDERIHBARERPSXWLQJ LOOXVWUDWH WKH PDQ\ GHWDLOV +HRENVJWRII WR
VHUYHUV +RZHYHU LI \RXU VXEVFULSWLRQ H[SLUBNPE&XWLQJ
SHUVRQDO OLEUDU\ ZLOO QR ORQJHU EH DYDLODE@KHVH QRWHV ZHUH LQH[SOLFDEO\ PLVVLQJ IURP
7KH PDJD]LQH DOVR PDLQWDLQV D TXHVWLRQDVQ®YG.VVXH

DQVZHU ERDUG IRU XVHUV WR H[FKDQJH LQIRUPDWLRQ +HOSV +DOI +RXU
DERXW KDUGZDUH DQG VRIWZDUH $OWEBRXUKAKH ZXHVGD\ ODUEK
&RPSXWLQMDII PD\ PRQLWRU WKH ERDUG WR HGLW RU JHG E\ 5RQ ODWWHVRQ
GHOHWH LQDSSURSULDWH FRQWHQW RQO\ 6XEVFULEHUV FDQ SHFRUGHG E\ -DQ SRWKIXVV

SRVW TXHVWLRQV  DQVZHUV RU FRPPHQWV (BBIOPHPEHU KDV EHHQ XVLQJ '6/ IRU WKH ODVW

QRWLILFDWLRQ LV RQH RI VHYHUDO WRROV IRU GI/H\R QYL v ORZ PRYLQJ WR *DWHV DQG WKH\
\RXU TXHVWLRQV KDYH EHHQ DQVZHUHG 4XHVWLRBAMRRN Lw LV ORW DYDLODEOH WKHUH

RQWKH ERDUG IRU  GDW EHIRUH EHLQJ DUFKLYHE I1RBQ) KRPH PXVW EH ZLWKLQ D FHUWDLQ GLVWI
VXEVFULEHUV FDQ YLHZ WKH FRQWHQWV RI WKH JefRPUg 1 H®/ vZILWFK 7KH\ PD\ EH DGGLQJ PRUH
GHPRQVWUDWHG WKHVH DQG RWKHU VXEVFULEREMAUNIHY DOVR VXIJHVWHG WKDW KH FKHEN RG
LQFOXGLQJ &KDW URRPV DQG &38 &RPSXWHU 3BZHldHU RSWLRQV $00 LQ 2QH

8VHU )RUXPV ZLWK UHVXOWV SURMHFWHG WR; B $pRIil) KDV EHHQ XVLOJ )LUHIR[ DQG QR ORQJHL
VFUHHQ IRU DXGLHQFH YLHZLQJ FDQ FRQQHFW WKURXJK 7KXQGHUELUG
-HQ VWUHVVHG IUHH 7HFK 6XSSRUW ZKLFK LQF@X@HYjH pUH SUREDEO\ VRPH RSWLRQV RU VHWXS\
FDOOV WR /LQFROQ 1HEUDVND ZKHUH VRPHRQHE WR EH VHW OD\EH WKHUH LV D VHWWLQJ WR
VSHDNLQJ (QIOLVK SRVVLEO\ ZLWK D PLGZH\WHHQLILODO HPDLO SURJUDP WRR
DFFHQW ZLOO WU\ WR UHVROYH WHFKQLFDO SURESHR\GEKEYIU KDV D SUREOHP WKDW WKHUH D
VHUYLFH LV DYDLODEOH ORQGD\ WKURXJIK JULGRSKRRHY SHOGLQJ PHVVDIHV WKDW GR QRW VH
SOWR 30 &HQWUDO WLPH WR LQ5RFKHV | oyWDOO HYHQ ZKHQ DFFHSWHG +H DOVR KDV QRW
WHU  <RX PD\ JHW DQ LPPHGLDWH DQVZHU WR{BY 0LONY QR ORQIHU ZRUN LQ 2XWORRN
SUREOHP RU LI UHVHDUFK LV UHTXLUHG DQ ¢ RN\ KDYH EHHQ GRZQORDGHG \RX PD\ EH DEO!
UHVSRQVH $OWKRXJK FXUUHQWONUHH WKLV PDWaHFRHYDOO WKHP PDQXDOO\ +H PD\ KDYH WR ORI
D VXEVFULEHU RQO\ VHUYLFH DW VRPH IXWXUH VW-BR\ AL EOH YLUXY

6LQFH D SLFWXUH LV ZRUWK D WKRXVDQG ZRUGYoKRWKHU PHPEHU KDV EHHQ UHFHLYLQJ HPDL
8OWLPDWH &RPSXWLQJ5HVRXUFH SDPSKOHW PHQUWERRHEWDLQ HISODODWLRQ SRLOWY DQG TXHVW
HDUOLHU LQFOXGHG ZULWWHQ DQG SLFWRULDQ HQMYVRFWARQNHIW 6KH KDV DQ DQWLYLUXV VR

RQ KRZ WR DFFHVV DQG XWLOL]H WKH PDQ\ WRRQYYHRKEFDQG WKHUH LV QR QRWLILFDWLRQ
GHVFULEHG
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$ <RX PD\ ZDQW WR WU\ VZLWFKLQJ EHWZHHQ +70/ 7UHDVXUHU-V 5HSRUW

DQG WH[W VW\OHV WR VHH LI WKH\ JR DZD\ E\ 6WHYH 6WDXE
4V DQ\IRQH UXQQLQJ IRUWRQ  DQWLYLUXV VRMHDQFH DV RI
ZDUH" :KDW DUH WKH\ XVLQJ LQVWHDG" QFRPH

$ 2WKHUV DUH XVLQJ OF$IHH EXW KH SUHIHUV GRW,\WBG GRQDWLRQV
XVH LW 5RQ VXJIJHVWHG $9* WKH IUHH VRIWZD}fppy

XSGDWHV LWVHOI HYHU\ GD\ DQG ZRUNV ZHOO g\ pWHSKHQaV

4 &DQ, FRQYHUW D MSHJ SKRWR WR D ORZHU UHVRQXWERSS SHU

$ <RX ZRXOG QHHG D SKRWR HGLWLQJ SURIUDP WR VB [ sHOVHY

LW DV D WLII ILOH HWF %DODQFH DV RI
4 'RHV DQIRQH NQRZ Rl DQ\RQH ZKR UHRFOHV RABEHUV UHQHZLQJ 3KLO OHQGROD 3DXO 1HXPDQQ
IORSS\ GLVNV 'DYLG 2VRIVN\ 'DYLG 7KRPSVRQ 7RP 7KRPSVRQ

$ 6FKRROV DUH VRPHWLPHV ORRNLQJ IRU WKHR RS 7ULPEOH
'HOOHOR VXJJHVWHG WKDW KH FRXOG XVH WKHR \WRRIbEHU 11 FN =DUFRQH

4, KDYH EHHQ JRLQJ WR &DUWULGJH :RUOG IRU K4Y vODWH RI RILFHUV LV $USDG .RYDNV SUHVLG
VXSSOLHV 2QH ZHQW EDG EXW WKH\ WRRN LW EBNsfRKEIXVY YS -RKQ OFOLOODQ VHF\ DQG 6WHYF
QHZ RQH ZLWKRXW D TXHVWLRQ 6WDXE WUHDVXUHU %RE $YHU\ KDV DJUHHG WR
$ 5RQ WROG WKH JURXS WKDW 6WDSOHV KDV f4hXnR) PHPEHU DW ODUJH  1H[W \HDU ZLOOO PDI

SURJUDP ZKHUH \RX ZLOO JHW D FRXSRQ ZKH{) oHVWRQH!ZH ZLOO VWDUYARRU RI H[LVWHQFH
\RX EULQJ LQ D XVHG FDUWULGJH 7KH /LIKWHU 6LGH

4 +DV DQIRQH KHDUG DERXW 2ULIDPL” 7HFK 2QFH , ZDV ZDONLQJ D JHQWOHPDQ WKURXJK W
$ $ VPDOO FRPSXWHU ZLWK QR NH\ERDUG IURP 0|v|'5b|5 ?NR - VRPHWSL g DQG - QZH e
VRIW W LV VPDOO DQG SRUWDEOH ,W FRVWY EHWYHR QJ bQ Q Q

NH\ERDUG ,W UXQV :LQGRzZV ;3 Q Q Q Qi

EXWWRQ

+H VDW WKHUH IRU D PLQXWH DQG WKHQ [UXVW!
DVNHG PH ZKDW KH KDG WR GR QH[W

§7HOO WKH FRPS2WHU VDLG

+H OHDQHG IRUZDUG DQG VDLG LQ D ORXG EXW |
YRLFH §2."
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