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0
\ �FRPSXWHU�GLHG�� ,W�ZDV�ROG��LQ�FRPSXWHU
WHUPV��DQG�WKH�PRWKHUERDUG�KDG�KDG�LW��,W
ZDVQ�W�PXFK�RI�D�WDVN�WR�JHW�P\�GDWD�ILOHV

RII�EHIRUH�LW�FRPSOHWHO\�ZHQW�ZHVW��DV�,�NHHS�PRVW�RI
P\�GDWD�RQ�=LS�GLVNV�RU�86%�SRUWDEOH�GULYHV��%XW�LW
ZDV�WLPH�IRU�PH�WR�JHW�D�QHZ�FRPSXWHU�

,W�LVQªW�P\�ILUVW�FKRLFH�WR�JR�WR�*DWHZD\�RU�'HOO�RU
+HZOHWW�3DFNDUG� DQG� EX\� DQ� DOUHDG\�DVVHPEOHG
PDFKLQH�� )LUVW�� ,�ZDQW�RQ�P\�FRPSXWHU�RQO\�WKH
VRIWZDUH�,�ZLOO�EH�XVLQJ��QRW�VRPH�WHFKLH�QHUGªV�LGHD
RI�WKH�ODWHVW�§LQ¨�WKLQJ��6HFRQG��,�GRQªW�ZDQW�WR�KDYH
WR�JR�URXQG�DQG�URXQG�ZLWK�VRPHRQH�RQ�WKH�RWKHU
HQG� RI� D� WHOHSKRQH� DERXW� ZKDW� FRPSRQHQWV� DUH
DYDLODEOH��7KH�ERWWRP�OLQH�LV�WKDW� ,�ZDQW�ZKDW� ,
ZDQW�ZKHQ�,�ZDQW�LW��DQG�QRWKLQJ�PRUH�¥�RU�OHVV�

0\� SUHIHUHQFH� IRU� DVVHPEOLQJ� LV� PDGH� PXFK
HDVLHU�E\�KDYLQJ�VRPHRQH�LQ�KRXVH�ZKR�LV�H[SHUL�
HQFHG�DW�LW�¥�P\�KXVEDQG��ZKR�LV�D�FRPSXWHU�VSH�
FLDOLVW��+H�GRHV�HYHU\WKLQJ��KH�LQVWDOOV�KDUGZDUH�

VRIWZDUH��/$1V��WKH�ZKROH�ZRUNV��7KHUH�DUH�VRPH
WKLQJV�KH�GRHVQªW�NQRZ��EXW�KH�NQRZV�HQRXJK�WR�EH
DEOH�WR�SXW�WRJHWKHU�D�FRPSXWHU��2QH�WKDW�ZRUNV�
+HªV�GRQH�LW�EHIRUH��IRU�KLPVHOI�DQG�IRU�RWKHUV��RQ
WKH�MRE�DQG�DW�KRPH�

+H�GLG�WKH�VKRSSLQJ� IRU� PH� EHFDXVH� ,� JHW�ORVW
ZKHQ�LW�FRPHV�WR�SXWWLQJ�RQH�SDUW�RI�WKH�FRPSXWHU
LQ�FRQFHUW�ZLWK�DQRWKHU��DQG�NQRZLQJ�ZKDW�LV�PRUH
OLNHO\�WR�ZRUN�ZLWK�ZKDW��<RX�QRWLFH�,�VDLG�§PRUH
OLNHO\�¨�WKHUH�QHYHU�LV�D�JXDUDQWHH�WKDW�LWªV�DOO�JRLQJ
WR�ZRUN�RQFH�\RX�JHW�LW�WRJHWKHU�

+DYLQJ�GRQH�EXVLQHVV�ZLWK�1HZHJJ�FRP�EHIRUH�
KH�VHWWOHG�RQ�WKHP��+H�JDYH�PH�D�OLVW�RI�UHFRPPHQ�
GDWLRQV�� ,�RUGHUHG��WKH�QH[W�ZHHN��ZH�KDG�DOO�WKH
SDUWV�� 7KDW� QH[W� 6DWXUGD\�� DIWHU� EUHDNIDVW�� WKH
DVVHPEO\�EHJDQ�

,ªOO�JR�WKRXJK�WKH�SURFHVV�KH�XVHG��PDNLQJ�ZKDW
, � WKLQN� DUH� VRPH� LPSRUWDQW� SRLQWV� WR� UHPHPEHU
�PDUNHG�E\�EXOOHWV��
‡ 'RQªW� DOZD\V� VHWWOH� IRU� WKH� SRZHU� VXSSO\� WKDW
FRPHV�ZLWK�\RXU�FDVH��,�RUGHUHG�D�PLG�UDQJH�FDVH�

9RO������1R��� 0D\��������
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ZKLFK�FDPH�ZLWK�D�����ZDWW�SRZHU�VXSSO\��3UREDEO\
QRW�HQRXJK� IRU�P\�SRZHUIXO�DQG�ODUJH�JHQHDORJ\
GDWDEDVH�SURJUDP�DQG�D�ORW�RI�PXOWL�WDVNLQJ�WKDW
ZLOO�LQHYLWDEO\�DFFRPSDQ\�LWV�XVH��DQG�FHUWDLQO\�QRW
HQRXJK�IRU�WKH�PRWKHUERDUG�,�ERXJKW��EHFDXVH�,�DOVR
SOD\�JDPHV�IRU�ZKLFK�,�ERXJKW�D�SRZHUIXO�JUDSKLFV
FDUG�DQG�D�PXVFXODU�PRWKHUERDUG��$QG�WKH�PRWKHU�
ERDUG�,�RUGHUHG�VWDWHV�LQ�LWV�PDQXDO�WKDW�LW�UHTXLUHV

D� PLQLPXP� RI� ���� ZDWWV� LQ� WKH� SRZHU� VXSSO\�� ,
ERXJKW�����ZDWWV�
‡ ,I�\RX�GR�ERRVW�WKH�SRZHU�VXSSO\�RU�\RX�OLYH�LQ�D
KRW�FOLPDWH��ERWK�DSSO\�WR�PH���EX\�H[WUD�FDVH�IDQV�
7KH\ªUH� LQH[SHQVLYH�� DQG� WKH� H[WUD� FRROLQJ� WKH\
SURYLGH�LV�FUXFLDO�WR�FRPSXWHU�KHDOWK�

7KH�FDVH�FDPH�ZLWK�RQH�IDQ�LQVWDOOHG��0\�KXV�
EDQG�SXW�LQ�WKH�WZR�H[WUD�FDVH�IDQV�ILUVW��7KHQ�KH
SXW�LQ�WKH�SRZHU�VXSSO\��-XVW�3&�PRGHO�-3&����&�
��9���1H[W�KH�SXW�RQWR�WKH�PRWKHUERDUG��(32;�(3�
� � 13$�� WKH� &38� �$0'� 6HPSURQ� ��� �������� WKH
PHPRU\��&RUVDLU����*E���DQG�WKH�JUDSKLFV�FDUG��06,
19LGLD�3������7KH�VRXQG�FDUG�¥�VRXQG�FKLS��UHDOO\
¥� DQG� WKH� (WKHUQHW� FDUG� DUH� LQWHJUDWHG� RQWR� WKH
PRWKHUERDUG�

$OO�GXULQJ�WKH�LQVWDOODWLRQ��P\�KXVEDQG�XVHG�KLV
GLJLWDO�FDPHUD�WR�WDNH�SLFWXUHV�RI�HDFK�FRPSRQHQW
DQG�RI�WKH�SURFHVV��,Q�DGGLWLRQ��IRU�P\�RZQ�ILOH��,
PDGH� QRWHV� RI� DOO� WKH� PRGHO� QXPEHUV� DQG� VHULDO
QXPEHUV�
‡ 'RFXPHQW��GRFXPHQW��GRFXPHQW��<RXªOO�EH�JODG
\RX�GLG�ZKHQ�D�WHFK�VXSSRUW�SHUVRQ�\RXªUH�WDONLQJ
WR�RQ�WKH�SKRQH�DERXW�\RXU�PLVEHKDYLQJ�FRPSXWHU
DVNV�\RX�IRU�WKH�VHULDO�QXPEHU�RQ�\RXU�KDUG�GULYH�
<RXªOO�KDYH�WKH�LQIRUPDWLRQ�ULJKW�LQ� IURQW�RI� \RX�

HLWKHU�LQ�D�SDSHU�ILOH�RU�LQ�D�SKRWRJUDSK��DQG�ZRQªW
KDYH�WR�RSHQ�XS�WKH�FDVH�DQG�EHQG�\RXUVHOI�LQWR�D
SUHW]HO�WR�JHW�WKH�VHULDO�QXPEHU�RII�WKH�KDUG�GULYH�

0HDQZKLOH��EDFN�DW�WKH�LQVWDOODWLRQ�SURFHGXUH�
ZKHQ�P\�KXVEDQG�LQVWDOOHG�WKH�PRWKHUERDUG�LQWR
WKH�FDVH�DQG�WULHG�WR�KRRN�LW�XS�WR�WKH�SRZHU�VXSSO\�
ZH�KLW�D�VQDJ�
‡ 8QGHUVWDQG�WKDW�WKH�FRQQHFWRU�RQ�RQH�SDUW�ZKLFK
LV� VXSSRVHG� WR� FRQQHFW� WR� DQRWKHU� SDUW� PD\� QRW
PDWFK�XS�DQG�PD\�QHHG�DQ�DGDSWHU��

,Q�P\�FDVH�¥�\RXªOO�IRUJLYH�WKH�SXQ�¥�WKH�SRZHU
VXSSO\�FRQQHFWRU�ZDV����SLQ�DQG�WKH�PRWKHUERDUGªV
FRUUHVSRQGLQJ�FRQQHFWRU�KDG����SLQV��1R�SDQLF�\HW
¥�WKHUH�ZDV�DQ�DGDSWHU�LQ�ZLWK�WKH�PRWKHUERDUG�
%XW�ZKHQ�P\�KXVEDQG�WULHG�WR�KRRN�LW�XS�DW�WKH
SRZHU�VXSSO\�HQG��WKH�FRQQHFWRU�ZRXOGQªW�FRQQHFW�
,W�ZDV�PLVPDQXIDFWXUHG�
‡ 8QGHUVWDQG�WKDW�WKHUH�DUH�JRLQJ�WR�EH�VQDJV�DQG
WKDW�\RX�MXVW�KDYH�WR�DFFHSW�WKHP�ZKHQ�WKH\�KDS�
SHQ�� DQG� FRPH� XS� ZLWK� VROXWLRQV�� &XVVLQJ� LV� RS�
WLRQDO�
‡ 8QGHUVWDQG�WKDW�QDWXUH�DOZD\V�VLGHV�ZLWK�WKH
KLGGHQ�IODZ�

:H�OLYH�LQ�D�UXUDO�DUHD��RXWVLGH�RI�DQ�XQLQFRUSR�
UDWHG� OLWWOH� WRZQ� LQ� )ORULGD�� 7KH� QHDUHVW� FLW\� LV
-DFNVRQYLOOH�� XS� LQ� WKH� QH[W� FRXQW\�� ,WªV� TXLWH� D
ZD\V�¥�HVSHFLDOO\�DW�WKHVH�JDV�SULFHV�¥�WR�JR�LQWR�WKH
FLW\�IRU�RXU�QHHGV��:H�WU\�WR�DYRLG�LW�DV�PXFK�DV�ZH
FDQ��+RZHYHU��WKHUH�ZDV�QRW�DQRWKHU�DGDSWHU�RI�WKH
W\SH�ZH�QHHGHG�QHDUE\�

7KH�QH[W�GD\��6XQGD\��P\�KXVEDQG�DQG�,�PDGH
D����PLOH�URXQG�WULS�LQWR�-DFNVRQYLOOH�WR�&RPS86$
IRU�DQRWKHU�DGDSWHU��+H�KDG�EHHQ�WROG�RQ�WKH�WHOH�
SKRQH�WKDW�PRUQLQJ�WKDW�WKH\�KDG����RI�WKH�LWHP�LQ
VWRFN�� )LQH�� :H� JRW� WKHUH�� FDUU\LQJ� ZLWK� XV� WKH
IDXOW\� DGDSWHU� DQG� WKH� FDVHªV� RULJLQDO� ����ZDWW
SRZHU�VXSSO\�DV�D�WHVW�EHG��VLQFH�LW�KDG�WKH�VDPH
W\SH�RI�FRQQHFWLRQ��:KLFK�OHDGV�PH�WR�
‡ %H� SUHSDUHG�� ,I� \RX� QHHG� WR� JR� WR� WKH� VWRUH� WR
UHSODFH�D�IDXOW\�FRPSRQHQW��WDNH�WKH�EDG�RQH�ZLWK
\RX�� 'RQªW� WU\� WR� UHPHPEHU� ZKDW� W\SH�� EUDQG�
QXPEHU�RU�SODFHPHQW�RI�SLQVž�\RX�QHYHU�ZLOO��$QG
WHOHSKRQH�DKHDG��DQG�PDNH�VXUH�\RX�WDON�WR�VRPH�
RQH�ZKR�NQRZV�ZKDW�KHªV�WDONLQJ�DERXW��RU�VKRXOG�

:H�ORRNHG�DOO�RYHU�WKH�VWRUH��HQGLQJ�XS�DW�D�UDFN
ULJKW�EHVLGH�D�KHOS�VWDWLRQ��$�\RXQJ�ZRPDQ�FDPH�WR
WKH�FRXQWHU��:H�DVNHG�KHU�DERXW�WKH�DGDSWHU��+HU
ILUVW� DQVZHU� ZDV� WKH� ZURQJ� RQH�� §:H� GRQªW� KDYH
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WKRVH�¨�,�LQIRUPHG�KHU�FXUWO\�ZH�KDG�EHHQ�WROG�RYHU
WKH�SKRQH�WKH\�KDG����RI�WKDW�LWHP�LQ�VWRFN��6KH
WKHQ�JDYH�VRPH�ODPH�URXWLQH�DERXW�QRW�KDYLQJ�EHHQ
WKHUH�ORQJ��DQG�VRPHWKLQJ�DERXW�VRPH�ER[HV�MXVW
KDYLQJ�FRPH�LQ��6KH�ORRNHG�WR�KHU�OHIW��DW�WKH�UDFN
ZKHUH�ZH�HQGHG�XS��DQG�VDLG��SRLQWLQJ��§7KHUH�WKH\
DUH��ULJKW�WKHUH�¨
‡ '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
GLGQªW� PLQG� PDNLQJ� RQH� ���PLOH� URXQG� WULS�� EXW
ZRXOG� KDYH� EHHQ� DQJU\� WR� JHW� WKH� QHZ� DGDSWHU
KRPH�DQG�ILQG�LW�DOVR�GLGQªW�ILW��7KH�\RXQJ�ZRPDQ
VDLG�ZHªG�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�ZHªG�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�
‡ $OZD\V� DVN� IRU� ZKDW� \RX� ZDQW�� %H� ILUP�� HYHQ
DGDPDQW��DERXW�LW�

, �FRXOG�KDYH�RUGHUHG�DQRWKHU�RI�WKH�DGDSWHUV�IURP
1HZHJJ�FRP��,ªP�VXUH��%XW�WKHUH�ZRXOG�KDYH�EHHQ
VHYHUDO�GD\Vª�ZDLW��DQG�,�ZDVQªW�ZLOOLQJ�WR�GR�WKDW
ZKHQ�ZH�FRXOG�ILQG�RQH�QHDU�DQG�LQ�D�VKRUW�WLPH�
7KH�WKLQJ�RQO\�FRVW�����DQG�,�SUREDEO\�ZRXOG�KDYH
SDLG�WKDW�PXFK�MXVW�LQ�VKLSSLQJ�
‡ %H� ZLOOLQJ� WR� VKHOO� RXW� D� OLWWOH� ELW� PRUH� WR� JHW
ZKDW�\RX�ZDQW�ZKHQ�\RX�ZDQW�LW�

%DFN�KRPH��WKH�DVVHPEO\�SURFHHGHG��KDUG�GULYH
�:HVWHUQ� 'LJLWDO� &DYLDU� 5(� ���*E��� '9'�5:
�/LWH2Q� 6+:����3�6��� '9'�&'�520� �/LWH2Q
62+'��3�69���FDUG�UHDGHU��$UURZ�0LFUR�$,&5�����
DQG�WKH�ROG������IORSS\�GULYH�IURP�P\�ROG�FRPSXWHU�
+H�VHW�LW�DOO�XS�ZLWK�WKH�PRQLWRU��6DPVXQJ�6\QF�
0DVWHU����1��,�KDG�WR�WUHDW�P\VHOI�WR�D�IODW�SDQHO
PRQLWRU���WKH�NH\ERDUG��/LWH2Q�6.�����8���DQG�WKH
PRXVH��5DGLR�6KDFN�RSWLFDO�PRXVH���������ZKLFK�,
DOUHDG\�KDG���DQG�WHVWHG�LW�

,W�DOO�ZRUNHG�
, �KDG�IROORZHG�DOO�RI�P\�KXVEDQGªV�UHFRPPHQGD�

WLRQV�H[FHSW�IRU�RQH�

‡ (YHQ� LI� VRPHRQH� ZKR� NQRZV� PRUH� WKDQ� \RX
PDNHV�UHFRPPHQGDWLRQV��FKHFN�WKHP�RXW�DQG�VHH
ZKDW�\RX�WKLQN��

:KHQ� PDNLQJ� P\� KDUGZDUH� VHOHFWLRQV�� ,� KDG
JRQH�RQOLQH�WR�1HZHJJ�FRP�DQG�UHDG�WKH�UHYLHZV
DQG�VSHFLILFDWLRQV�IRU�WKH�FRPSRQHQWV�P\�KXVEDQG
KDG�SLFNHG�RXW�� ,�DJUHHG�ZLWK�DOO�H[FHSW�RQH��WKH

NH\ERDUG��7KH�NH\ERDUG�KH�VHOHFWHG�ZDV�FULWLFL]HG
LQ�XVHU�UHYLHZV�IRU�VWLFNLQJ�NH\V��ZKLFK�ZDV�ZK\�,
KDG�WUDVKHG�P\�ROG�NH\ERDUG��DQG�IRU�KDYLQJ�WRR
VKRUW�D�FRUG��,�QHHG�D�ORQJHU�FRUG�LQ�P\�VHWXS��VR�,
VHOHFWHG�DQRWKHU�NH\ERDUG��ZKLFK�,ªP�KDSS\�ZLWK�

:H�VHW�XS�WKH�PDFKLQH�DW�P\�GHVN��:H�ORRNHG�DW
WKH�%,26�DQG�VHW�LW�XS�WKH�ZD\�,�ZDQWHG�LW��ZKLFK
GLGQªW�LQYROYH�PDQ\�FKDQJHV��7KHQ�LW�ZDV�WLPH�WR
LQVWDOO�:LQGRZV�;3�SURIHVVLRQDO��63����,W�VHHPHG�WR
JR� ZHOO�� E\� DOO� DSSHDUDQFHV�� EXW� ZH� NQRZ� KRZ
GHFHSWLYH�WKDW�FDQ�EH��$QG�LW�ZDVQªW�ORQJ�XQWLO�ZH
IRXQG�RXW�ZHªG�KLW�DQRWKHU�VQDJ��6RPHKRZ�WKH�26
KDG�VHW�LWVHOI�XS�WR�WKLQN�WKH�&��GULYH�ZDV�D�UHPRY�
DEOH�GULYH�ZKLFK�KDG�QR�GLVN�LQ�LW��DQG�LW�ZDQWHG�WR
FDOO�WKH�KDUG�GULYH�§ORFDO�GULYH�,��¨�7KDW�ZRXOG�QRW
KDYH�ZRUNHG�ZLWK�VRPH�VRIWZDUH�ZKLFK�LQVLVWV�LW�EH
SODFHG� RQ� 'ULYH� &��� 7KLV� VQDJ� DOVR� FDXVHG� WKH
SHUVLVWHQW�DSSHDUDQFH�RI�DQ�HUURU�PHVVDJH�WHOOLQJ
PH�WKDW�WKHUH�ZDVQªW�D�GLVN�SUHVHQW�LQ�&��ZKHQ�,
NQHZ�WKHUH�MROO\�ZHOO�ZDV�
‡ 0XUSK\�ORYHV�RSHUDWLQJ�V\VWHPV��:KDWHYHU�FDQ
JR�ZURQJ��ZLOO�

+HUH�,�ZLOO�PDNH�D�ORQJ�VWRU\�VKRUW��ZH�XVHG�D
VRIWZDUH�P\�KXVEDQG�KDV��'DULNªV�%RRW�DQG�1XNH�
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WR�ZLSH�WKH�KDUG�GULYH�DQG�VWDUW�DOO�RYHU�DJDLQ��,W
WRRN�WZR�PRUH�WULHV�LQVWDOOLQJ�:LQGRZV�;3�3URIHV�
VLRQDO�EHIRUH�WKH�VWXSLG�VRIWZDUH�GHFLGHG�WR�JLYH�WKH
GULYHV�WKHLU�SURSHU�QDPHV�
‡ %H� SDWLHQW�� SHUVLVWHQW�� DQG� FRXUDJHRXV� ZKHQ
LQVWDOOLQJ�VRIWZDUH��HVSHFLDOO\�WKH�RSHUDWLQJ�V\VWHP�
,W� LV� JRLQJ� WR� IDLO� D� IHZ� WLPHV� EHIRUH� VXFFHHGLQJ�
WUXVW�PH�

7KH�FRPSXWHU�ZRUNV�ZHOO��DOO�WKLQJV�FRQVLGHUHG�
, � DP� QRW� DEOH� WR� SOD\� D� FRXSOH� RI� P\� JDPHV�� IRU

HYLGHQWO\�WKH\�UHTXLUH�,QWHO�UDWKHU�WKDQ�$0'�FKLSV�
, �KDYHQªW�\HW��EXW�,ªOO�JR�WR�WKH�UHVSHFWLYH�ZHEVLWHV
DQG�VHH�LI�WKHUH�DUH�DQ\�SDWFKHV� IRU�XV�RUSKDQHG
$0'�XVHUV�
‡ 1R� PDWWHU� KRZ� ZHOO� WKH� LQVWDOODWLRQ� JRHV�� QR
PDWWHU�KRZ�ZHOO�WKH�FRPSXWHU�LV�ZRUNLQJ��WKHUH�ZLOO
VWLOO�EH�SUREOHPV��7KH\ªUH�LQHYLWDEOH��JHW�XVHG�WR�LW
RU�JR�EDFN�WR�WKH�PLG���WK�FHQWXU\�

7KH�LPSRUWDQW�WKLQJ�LV�WKDW�LW�ZLOO�UXQ�P\�JHQH�
DORJ\� VRIWZDUH� �7KH� 0DVWHU� *HQHDORJLVW��� ZRUG
SURFHVVRU��2SHQ2IILFH�RUJ���H�PDLO�SURJUDP��3HJD�
VXV���DQG�EURZVHU��)LUHIR[���DQG�RWKHU�WKLQJV�YLWDO�WR
PH��$V�ZHOO��LW�ZLOO�UXQ�VRPH�RI�P\�JDPHV��VR�,ªP
KDSS\�ZLWK�WKDW�
‡ 2QFH�\RX�JHW�LW�JRLQJ�¥�HQMR\�LW�

.DUHQ�5KRGHV�LV�QRW�D�WHFKLH��EXW�VKH�GRHV�DSSUHFLDWH�D
ZHOO�SXW�WRJHWKHU�FRPSXWHU��6KHªV�KDG�PDQ\�FDUHHUV��VRPH�RI
WKHP�TXLWH�EULHI��DQG�LV�FXUUHQWO\�VWXG\LQJ�JHQHDORJ\�WKURXJK
WKH�GLVWDQFH�OHDUQLQJ�IDFLOLWLHV�RI�WKH�8QLYHUVLW\�RI�7RURQWR�
6KH�OLYHV�LQ�)ORULGD�ZLWK�KHU�KXVEDQG��KHU�\RXQJHU�GDXJKWHU�
DQG�D�FDOLFR�FDW�QDPHG�7LJHU��

)URP�7KH�'HDOV*X\
E\�%RE��WKH�FKHDSVNDWH��&OLFN

*UHDWHU�2UODQGR�&RPSXWHU�8VHUV�*URXS

,
DP�D�ELW�PRUH�VHWWOHG�WKLV�PRQWK
EHFDXVH� ,ªP� RQ� QHZ� EORRG
SUHVVXUH�PHGLFDWLRQ�DQG�WKLV�RQH�VHHPV�WR�EH

KHOSLQJ��EXW�,�ZDV�VXUH�ZRUULHG�ODVW�PRQWK�ZKHQ
WKH� %3� ZRXOG� LQWHUPLWWHQWO\� JR� XS� LQ� WKH� ����
UDQJH�� 7KDW� LV� QRW� JRRG� DQG� VHULRXV� WKLQJV� FDQ
KDSSHQ� DV� PDQ\� RI� \RX� PHQWLRQHG�� 0\� KHDUWIHOW
WKDQNV�WR�WKH�UHDGHUV�ZKR�ZHUH�FRQFHUQHG��,�HYHQ
KHDUG�IURP�IRONV�,�KDYH�QRW�FRPPXQLFDWHG�ZLWK�IRU
D� IHZ� \HDUV�� ,�KDYH� IRXU�PRQWKV�WR�JR� \HW�RQ�WKH
&RXPDGLQ�VR�LW�ZRQªW�EH�DQ\�ZDON�LQ�WKH�SDUN�WKH
ZD\�LW�PDNHV�PH�IHHO��0\�FDUGLRORJLVW�VD\V�,�VKRXOG
VWD\� RQ� LW� IRU� OLIH�� EXW� P\� 0'� GLVDJUHHV�� ,� ZDV
VXUSULVHG�DW�KRZ�PDQ\�RWKHUV�WDNH�&RXPDGLQ�DQG
OHDUQHG�WKLQJV�IURP�P\�UHDGHUV�

'XH�WR�WKH�ODFN�RI�DPELWLRQ��DV�ZHOO�DV�WLPH��WKH
FROXPQ�FRQWHQW�KDV�FKDQJHG�D�ELW�ODWHO\��,�DP�XVLQJ
VRPH�DQQRXQFHPHQWV�VHQW�WR�PRVW�XVHU�JURXSV�IRU
QHZ�SURGXFWV�DQG�PRVW�RIILFHUV�GR�QRW�KDYH�WKH�WLPH
RU�LQWHUHVW�WR�SDVV�WKHP�RQ�WR�WKH�PHPEHUV��6RPH
IULHQGV�VD\�,�DP�QRW�GRLQJ�WKH�UHDGHUV�DQ\�IDYRU�E\
SDVVLQJ�WKDW�§MXQN¨��WKHLU�ZRUGV��RQ�VLQFH�PRVW�RI�LW
LV� XQIDPLOLDU� FRPSDQ\� QDPHV�� ,� DP� QRW� RI� WKDW
RSLQLRQ�DQG�IHHO�VRPH�RI�WKRVH�SURGXFWV�DUH�LQWHUHVW�
LQJ��EXW� ,�VHOGRP� ILQG�WKH�WLPH�WR�WU\�WKHP�HYHQ
WKRXJK�LW�ZRXOG�EH�HDV\�IRU�PH�WR�JHW�D�UHYLHZ�FRS\�
,ªG� OLNH� \RXU� RSLQLRQ� VR� ,ªOO� NQRZ� ZKHWKHU� WR� XVH
WKHP� RU� WU\� ILQGLQJ� RWKHU� WKLQJV�� ,� RQO\� XVH
DQQRXQFHPHQWV�WKDW�RIIHU�XVHU�JURXS�GLVFRXQWV�LQ
WKH�FROXPQ�DQG� ,ªP�VWLOO�RQ�WKH�ORRNRXW� IRU�RWKHU
GHDOV��7KH�RWKHU�DQQRXQFHPHQWV�DUH�SRVWHG�RQ�P\
:HE�VLWH�DV�,�JHW�WLPH�WR�SRVW�WKHP�
$�*UHDW�:HHNHQG�:LWK�)ULHQGV

:H� HQMR\HG� DWWHQGLQJ� WKH� VSULQJ� )$&8*
�KWWS���ZZZ�IDFXJ�RUJ!�FRQYHQWLRQ��,�ZDV�WROG�WKDW
����DWWHQGHHV�HQMR\HG�LW��GRZQ�MXVW�D�ELW��DQG����RI
WKHP� ZHUH� ILUVW� WLPH� DWWHQGHHV�� $ERXW� ��� XVHU
JURXSV� ZHUH� UHSUHVHQWHG�� $V� \RX� PLJKW� KDYH
JXHVVHG��VSRQVRU�VXSSRUW�ZDV�GRZQ��DV�LV�WKH�WUHQG�
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,�IHHO�ZH�VKRXOG�VWRS�DVNLQJ�IRU�IUHH�PHDOV�DW�WKHVH
HYHQWV�VR�VSRQVRUV� FDQ�DIIRUG�WR�KHOS�XV�� $IWHU�D
QXPEHU�RI�FRQYHUVDWLRQV�ZLWK�DWWHQGHHV��,�DP�RI�WKH
RSLQLRQ�WKDW�ZKLOH�D�IHZ�ZRXOG�SUREDEO\�QR�ORQJHU
DWWHQG� LI� WKH\� GLGQªW� JHW� WKH� IUHHELHV�� PRVW� VWLOO
ZRXOG�LI�WKH�KRWHO�DQG�PHDO�SULFH�ZDV�NHSW�UHDVRQ�
DEOH�� 7KH� 7HFK� 6HVVLRQ� URXQGWDEOHV� ZHUH� DOZD\V
ZHOO� DWWHQGHG�� ZKLFK� JDYH� XV� D� JRRG� FKDQFH� IRU
H[SRVXUH�WR�VRPH�ILQH�SURGXFWV��,�ZDV�IHHOLQJ�EDG�DW
WKDW�WLPH��EXW�VLQFH�LW�ZDV�RQO\�DQ�KRXU�GULYH�IURP
P\�KRPH��,�UHDOO\�QHHGHG�WR�VHH�P\�IULHQGV��,W�ZDV
ZHOO�ZRUWK�WKH�HIIRUW�

$�5HPLQGHU
*HQH� DQG� /LQGD� %DUORZ� ZHUH� DW� WKH� )$&8*

FRQYHQWLRQ�DQG�*HQH�GLG�KLV�XVXDO�JUHDW�MRE��7KH\
KDYH�ORQJ�EHHQ�XVHU�JURXS�SHRSOHªV�EHVW�IULHQGV�DQG
QRZ�RIIHU�VRPH� ���RXWVWDQGLQJ�SURGXFWV�DW�JUHDW
SULFHV��7KH\�DOVR�KDYH�EXQGOHV�WKDW�UHGXFH�WKRVH
SULFHV�� &KHFN� WKHLU� VHFXUH� :HE� VLWH� DW� �KWWS���
ZZZ�XJU�FRP!��2UGHU�FRGH�LV�8*)(%���

, �PHQWLRQHG�WR�*HQH�P\�XQRUWKRGR[�EDFNXS�SODQ
WR�SXW�FHUWDLQ�ILOHV�RQ�D�IODVK�GULYH�DQG�MXVW�FRS\
WKHP� WR� P\� RWKHU� PDFKLQHV� DW� WLPHV� WR� XSGDWH
FHUWDLQ�(XGRUD�DQG�RWKHU�ILOHV��DQG�KH�WROG�PH�DERXW
D�SURGXFW�KH�RIIHUV�FDOOHG�6PDUW6\QF�3UR������WKDW
ZLOO� DXWRPDWLFDOO\� V\QF� GHVLJQDWHG� ILOHV� WR� RWKHU
PDFKLQHV�RQFH�\RX�SXW�WKHP�RQ�WKH�IODVK�GULYH��+H
DOVR� VWUHVVHV� KLV� SHUVRQDO� WHFK� VXSSRUW� IRU� WKH
SURGXFWV�DORQJ�ZLWK�WKH�YHQGRU�VXSSRUW��EXW�VRPH�
WLPHV�\RX�PXVW�EH�SDWLHQW��+H�GHVFULEHG�WKHLU�QHZ
KRPH�ORFDWLRQ�LQ�VRXWK�8WDK��DQG�LW�VRXQGV�OLNH�D
GUHDP� VSRW�� +H� VDLG� WKH\� JRW� WLUHG� RI� §VQRZ¨� LQ
QRUWKHUQ�8WDK��7KHLU�QHZ�KRPH�LV�QRW�IDU�IURP�D
ZHDOWK� RI� EHDXWLIXO� QDWLRQDO� SDUNV� DQG� LW� UDUHO\
VQRZV�LQ�6W��*HRUJH�
1DPH�<RXU�'ULYH

+DYH�\RX�WULHG�SXWWLQJ�D�ODEHO�RQ�D�IODVK�GULYH"
*RRG�OXFN�NHHSLQJ�LW�RQ��0HPRUH[�KDV�LQWURGXFHG
7UDYHO'ULYH�,'�WKDW�KDV�D�VPDOO�/&'�VFUHHQ�JRRG
IRU�HOHYHQ�FKDUDFWHUV�WR�QDPH�WKH�GULYH�RU�LWV�FRQ�
WHQWV�� DQG� VKRZV� KRZ� PXFK� PHPRU\� UHPDLQV
�KWWS���ZZZ�PHPRUH[�FRP�!�� �&OLFN� RQ� 7UDYHO
'ULYHV��3ULFHV�VWDUW�DW������,�RQO\�PHQWLRQHG�WKLV
SURGXFW�EHFDXVH�LW�LV�XQLTXH�

$XWRPDWH�<RXU�7DVNV
0DNH�$Q\�0DQXDO�2SHUDWLRQ�RQ�<RXU�3&�$�)XQ

5LGH�ZLWK�5RER7DVN�����

1HR:LVH� 6RIWZDUH� UHOHDVHV� 5RER7DVN� ����� D
:LQGRZV�EDVHG�DSSOLFDWLRQ�WKDW�DXWRPDWHV�URXWLQH
RSHUDWLRQV��,W�QRZ�RIIHUV�QHZ�IHDWXUHV�DQG�HQKDQFH�
PHQWV�VXJJHVWHG�E\�HQG�XVHUV��6HW�XS�DXWRPDWLRQV
ULJKW� RXW� RI� WKH� ER[� ZLWKRXW� WKH� QHHG� WR� FUHDWH
FRPSOH[�VFULSWV�RU�EDWFK�ILOHV��5RER7DVN�SURYLGHV�D
YLVXDO�LQWHUIDFH�DQG�RYHU�D�KXQGUHG�DFWLRQV�WKDW�FDQ
EH� VHOHFWHG� DQG� FRPELQHG� LQWR� D� WDVN� LQ� D
SRLQW�DQG�FOLFN�IDVKLRQ�

5RER7DVN�KDV�DFTXLUHG�D�QHZ�SOXJ�LQ�IRU�ZRUN
ZLWK�D�323��VHUYHU�DQG�DQDO\VLV�RI�HPDLO�PHVVDJHV�
DQG�LWV�DFWLRQV�OHW�\RX�HDVLO\�RUJDQL]H��IRU�H[DPSOH�
D�VHUYHU�WKDW�ZLOO�UHFHLYH�FRPPDQGV�E\�HPDLO��$OVR
DGGHG�DUH�§,PSRUW�5HJLVWU\¨�DQG�§([SRUW�5HJLVWU\¨
DFWLRQV�WKDW�H[SDQG�WKH�EDFNXS�DELOLWLHV��&XVWRPHUV
ZLOO�GLVFRYHU�QHZ�DFWLRQV�WR�V\QFKURQL]H�D�WDVN�ZLWK
RWKHU� WDVNV� DQG� SURFHVVHV� FDOOHG� §:DLW� IRU� )LOH�¨
§:DLW�IRU�3URFHVV�¨

<RX�FDQ�DXWRPDWH�ILOH�RSHUDWLRQV�OLNH�FRS\��PRYH�
UHQDPH��PDQDJH�DXWRPDWLF�EDFNXSV��DOVR�VFKHGXOH
DQG�UXQ�)73�DQG�:HE�VHUYHU�RSHUDWLRQV��7KHVH�MREV
PD\�EH�ODXQFKHG�PDQXDOO\��VFKHGXOHG�WR�UXQ�DXWR�
PDWLFDOO\��RU�FDQ�EH�FRQILJXUHG�WR�EH�WULJJHUHG�E\�D
ZLGH�DUUD\�RI�FKDQJHV�LQ�\RXU�3&�

5HDG�PRUH�LQIRUPDWLRQ�DW��KWWS���ZZZ��URERWDVN
�FRP�IRUXP!�

5RER7DVN� ���� UXQV� XQGHU� :LQGRZV� ���0H
������;3������ DQG� FRVWV� ������� �86'�� IRU� D� VLQ�
JOH�XVHU�OLFHQVH��1HR:LVH�ZLOO�SURYLGH�D� ����GLV�
FRXQW� WR� XVHU� JURXS� PHPEHUV� DW� �KWWS���ZZZ
�UHJVRIW�QHW�SXUFKDVH�SKS�"SURGXFWLG �����	SF
 �2��-!� ������ 0E��� 5HJLVWHUHG� FXVWRPHUV� DUH
HQWLWOHG�WR�IUHH�XSJUDGHV�WR�PLQRU�YHUVLRQV��FRQVLG�
HUDEOH�GLVFRXQWV�RQ�XSJUDGHV�WR�PDMRU�YHUVLRQV��DQG
SULRULW\� WHFKQLFDO� VXSSRUW�� �KWWS���ZZZ� �URERWDVN
�FRP!��


7KH�IROORZLQJ�DQQRXQFHPHQW�RIIHUV�D�GLVFRXQW
RQ�WKH�SURGXFW��EXW�GLG�QRW�UHVSRQG�WR�P\�H�PDLO
DVNLQJ�KRZ�WR�JHW�LW��7KLV�LV�WKH�IRXUWK�YHQGRU�ZKR
GLG�QRW�UHVSRQG�DQG�,�DP�DW�P\�GHDGOLQH��3HUKDSV
\RXªOO� KDYH� EHWWHU� OXFN� WKDQ� ,� GLG� LI� \RX� OLNH� WKH
SURGXFW�

1HR:LVH�6RIWZDUH��(GLWHG�
1HR:LVH� 6RIWZDUH� KDV� UHOHDVHG� YHUVLRQ� ���� RI

([SUHVV� 7KXPEQDLO� &UHDWRU� �(7&��� D� ZHE� SKRWR
DOEXP�FUHDWLRQ�WRRO�IRU�0LFURVRIW�:LQGRZV��(7&�OHWV
DQ\RQH��UHJDUGOHVV�RI�WKHLU�NQRZOHGJH�RI�+70/�RU
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&66��FUHDWH�D�FRPSHOOLQJ��KLJK�LPSDFW�JDOOHU\�IRU
VKDULQJ�GLJLWDO�PHPRULHV�ZLWK�RWKHU�SHRSOH�RYHU�WKH
,QWHUQHW�� 7KH� (7&ªV� ZL]DUG�VW\OH� LQWHUIDFH� WDNHV
\RX�WKURXJK�DOO�WKH�VWDJHV�RI�JDOOHU\�FUHDWLRQ�LQ�D
VWHS�E\�VWHS�IDVKLRQ�DQG�JLYHV�D�WRWDO�FRQWURO�RYHU
LWV�HYHU\�GHWDLO��8VH�GHIDXOW�VHWWLQJV�RU�FKRRVH�IURP
���H[FOXVLYH�SUH�EXLOW�WHPSODWHV�WR�KHOS�\RX�MXPS�
VWDUW�\RXU�SURMHFW�LQ�D�FRXSOH�RI�PLQXWHV�

6LPSO\�IROORZ�WKH�ILYH�VWHSV�RI�JDOOHU\�EXLOGLQJ�
DGGLQJ� LPDJHV�� VHOHFWLQJ� DQG� DSSO\LQJ� D� VW\OH� WR
\RXU�JDOOHU\��VSHFLI\LQJ�WKH�ORRN�IRU�WKXPEQDLOV�DQG
IXOO�VL]H� LPDJHV�� &XVWRPL]H� WKH� VL]H� RI� WDEOHV� RQ
LQGH[�SDJHV��VHW�WLWOHV��FRORUV��OLQNV��DQG�FDSWLRQV
XVHG�RQ�LQGH[�DQG�LPDJH�SDJHV�DQG�\RX�FDQ�JHQHU�
DWH�DQG�VDYH�WKH�JDOOHU\�SURMHFW�LQ�+70/�IRUPDW��,W
LV� WKHQ� UHDG\� IRU� SXEOLFDWLRQ� RQOLQH� DQG� FDQ� EH
LPPHGLDWHO\�XSORDGHG�WR�\RXU�ZHEVLWH�
(7&�3ULFLQJ�DQG�$YDLODELOLW\

([SUHVV� 7KXPEQDLO� &UHDWRU� ���� UXQV� XQGHU
:LQGRZV� ���0H�17�������;3� DQG� FRVWV� ������
�86'��IRU�D�VLQJOH�XVHU�OLFHQVH��5HJLVWHUHG�FXVWRP�
HUV�DUH�HQWLWOHG�WR�IUHH�XSJUDGHV�WR�PLQRU�YHUVLRQV�
FRQVLGHUDEOH�GLVFRXQWV�RQ�XSJUDGHV�WR�PDMRU�YHU�
VLRQV�� DQG� SULRULW\� WHFKQLFDO� VXSSRUW�� 8VHU� JURXS
P HPEHUV� UHFHLYH� D� ���� GLVFRXQW� E\� H�PDLOLQJ
$OH[H\� 6XUNLV� �DOH[H\#QHRZLVH�FRP!�� $GGLWLRQDO
LQIRUPDWLRQ�RQ�WKH�SURGXFW��D�VHW�RI�VDPSOH�DOEXPV�
DV� ZHOO� DV� D� ���GD\� IXOO\� IXQFWLRQDO� HYDOXDWLRQ
YHUVLRQ� RI� (7&� LV� DYDLODEOH� IURP� �KWWS���ZZZ
�QHRZLVH�FRP� �HWF!�� 1R� SULYDF\� VWDWHPHQW� RQ� WKH
:HE�VLWH��VR�EH�FDUHIXO�

)RU�PRUH�LQIRUPDWLRQ��YLVLW�KWWS���ZZZ�QHRZLVH
�FRP�

'LUHFW� GRZQORDG� OLQN�� KWWS���ZZZ�QHRZLVH�FRP
�IWS�HWFBVHWXS�H[H������0%�

7KDWªV�LW�IRU�WKLV�PRQWK��0HHW�PH�KHUH�DJDLQ�QH[W
PRQWK�LI�\RXU�HGLWRU�SHUPLWV��%H�VXUH�WR�FKHFN�IRU
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�LQWHU�
SUHWHG�WR�HQFRXUDJH��RU�GLVFRXUDJH��WKH�SXUFKDVH�RI
DQ\� SURGXFWV�� QR� PDWWHU� KRZ� HQWKXVHG� ,� PLJKW
VRXQG�� %RE� �7KH� &KHDSVNDWH�� &OLFN� �EREFOLFN#
PLQGVSULQJ�FRP!�� 9LVLW� P\� :HE� VLWH� DW� �KWWS���
ZZZ�GHDOVJX\��FRP!�

1HZ�+DUG�'ULYHV�DQG�;3�+DUG

'ULYH�0DQDJHPHQW�8WLOLW\
E\�,UD�:LOVNHU

$3&8*�'LUHFWRU��&ROXPQLVW��7KH�([DPLQHU��%HDXPRQW��7;�
5DGLR�DQG�79�6KRZ�+RVW

:
LWK�WKH�RIW�PHQWLRQHG�FRQYHUJHQFH��ZKHUH
RXU�GHVNWRS�FRPSXWHUV�DUH�QRZ�FRPPRQO\
XVHG�IRU�PRUH�WKDQ�WUDGLWLRQDO�FRPSXWLQJ

WDVNV��PDQ\�RI�XV�VHHP�WR�UXQ�ORZ�RQ�KDUG�GULYH
VSDFH��$�TXLFN�UHYLHZ�RI�WKH�QHZVSDSHU�DQG�RQOLQH
DGV�IRU�WKH�HOHFWURQLFV�DQG�RIILFH�VXSSO\�VWRUHV�RIWHQ
VKRZ�D�VHOHFWLRQ�RI�ODUJH�FDSDFLW\�KDUG�GULYHV� IRU
YHU\� UHDVRQDEOH� SULFHV�� 6RPHWLPHV� WKHVH� KDUG
GULYHV� FDQ�EH�SXUFKDVHG� IRU�DQ�H[FHSWLRQDOO\�ORZ
SULFH� DIWHU� WKH� DSSOLFDWLRQ� RI� KLJK� YDOXH� UHEDWHV�
1RZ�WKDW�PDQ\�RI�XV�DUH�XVLQJ�RXU�KDUG�GULYHV�IRU
WKH�VWRUDJH�DQG�HGLWLQJ�RI�YLGHR��YHU\�ODUJH� ILOHV��
FRXQWOHVV� PXVLF� ILOHV� �W\SLFDOO\� D� IHZ� PHJDE\WHV
HDFK��� DQG� HYHQ� UHFRUGLQJ� DQG� WLPH� VKLIWLQJ� 79
�KXJH�ILOHV���LW�LV�TXLWH�HDV\�IRU�KDUG�GULYH�VSDFH�WR
UXQ�VKRUW��7KLV�LV�DQ�LQGLFDWLRQ�WKDW�LW�LV�WLPH�WR
VRPHKRZ�XWLOL]H�DQ�DGGLWLRQDO�KDUG�GULYH�

7KH� DIWHUPDUNHW� KDUG� GULYHV� QRZ� VR� UHDGLO\
DYDLODEOH�FRPH�LQ�D�YDULHW\�RI�SDFNDJHV��*HQHUDOO\
WKH� ORZHVW� SULFHG� GULYHV� DUH� QDPH�EUDQG� GULYHV
SDFNDJHG�DV�§2(0¨�LQWHQGHG�IRU�FRPSXWHU�EXLOGHUV�
DQG� W\SLFDOO\� ODFN� FDEOHV�� LQVWDOODWLRQ� VRIWZDUH�
LQVWUXFWLRQV��EUDFNHWV��VFUHZV��DQG�RWKHU�VRPHWLPHV
XVHIXO�DFFHVVRULHV��&RPPRQO\�DYDLODEOH�DW�WKH�UHWDLO
VWRUHV��IRU�VOLJKWO\�PRUH��DUH�GULYHV�SDFNHG�LQ�UHWDLO
SDFNDJHV� ZKLFK� XVXDOO\� LQFOXGH� FDEOHV�� GHWDLOHG
LQVWDOO� LQVWUXFWLRQV�� SDUWLWLRQLQJ� DQG� IRUPDWWLQJ
VRIWZDUH�� WHFKQLFDO� VXSSRUW�� EUDFNHWV�� DQG� RWKHU
SDUDSKHUQDOLD��$W�WKH�WRS�RI�WKH�SULFH�FKDUWV��EXW
VWLOO�VRPHWLPHV�EDUJDLQ�SULFHG�DUH�H[WHUQDO�GULYHV�
DOUHDG\�SDUWLWLRQHG�DQG�IRUPDWWHG��DQG�UHDG\�WR�XVH
E\�VLPSO\�SOXJJLQJ�RQH�FDEOH�LQWR�D�86%�RU�ILUHZLUH
SRUW�� DQG� FRQQHFWLQJ� WKH� WUDGLWLRQDO� SRZHU� FRUG�
ZLWK� QR� RWKHU� KDUGZDUH� LQVWDOODWLRQ�� ([WHUQDO
GULYHV�RIWHQ�FRPH�ZLWK�D�YDULHW\�RI�XWLOLW\�VRIWZDUH
WLWOHV� IRU� FUHDWLQJ� EDFNXSV�� DQG� RWKHU� SXUSRVHV�
6LQFH�WKHUH�DUH�D�YDULHW\�RI�KDUG�GULYH�FRQWUROOHUV
�WKH� GHYLFH� WKDW� SK\VLFDOO\� FRQQHFWV� WKH� PRWKHU�
ERDUG�LQ�WKH�FRPSXWHU�WR�WKH�FDEOH�DQG�GULYH��LQ�XVH�
WKH�SXUFKDVHU�QHHGV�WR�EH�VXUH�WKDW�DQ\�LQWHUQDO
GULYHV�SXUFKDVHG�DUH�FRPSDWLEOH�ZLWK�WKH�FRQWURO�
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OHUV�LQ�WKH�FRPSXWHU��$FURQ\PV�VXFK�DV�,'(��(,'(�
DQG� 6$7$� DUH� FRPPRQO\� XVHG� WR� GHVFULEH� WKH
LQWHUIDFH�RI�WKH�KDUG�GULYHV�DGYHUWLVHG��,I�WKH�SXU�
FKDVHU�LV�QRW�VXUH�ZKLFK�W\SH�LV�FRUUHFW��D�NQRZO�
HGJHDEOH� VDOHVSHUVRQ� RU� FDOO� WR� WKH� KDUG� GULYH
PDQXIDFWXUHU�PD\�KHOS�WKH�EX\HU�VHOHFW�WKH�FRUUHFW
W\SH�

,QVWDOOLQJ�DQ�DGGLWLRQDO�KDUG�GULYH�LQ�D�GHVNWRS
FRPSXWHU�PD\�EH�HDV\��DQG�FDQ�EH�GRQH�E\�DQ\RQH
ZLWK�PRGHUDWH�PHFKDQLFDO�RU�HOHFWULFDO�VNLOOV��7KH
UHWDLO� SDFNV� RIWHQ� FRPH� ZLWK� YHU\� HDV\� WR� IROORZ
GLUHFWLRQV��DQG�VRPHWLPHV�HYHQ�D�YLGHR���VKRZLQJ
WKH�VWHS�E\�VWHS�SURFHVV��0RVW�W\SLFDOO\��FRPSXWHUV
FRPH�ZLWK�WZR�KDUG�GULYH�FRQWUROOHUV�HLWKHU�EXLOW�LQ
WR� WKH� PRWKHUERDUG�� RU� RQ� D� VHSDUDWH� FDUG�� HDFK
FRQWUROOHU�FDQ�XVXDOO\�GULYH�WZR�KDUG�GULYHV��RU�D
KDUG�GULYH�DQG�D�&'�'9'�SOD\HU�RU�EXUQHU��DOORZ�
LQJ�IRU�XS�WR�IRXU�KDUG�GULYHV�DQG�&'�'9'�XQLWV�LQ
DQ\�FRPELQDWLRQ�ZLWKRXW�WKH�LQVWDOODWLRQ�RI�DGGL�
WLRQDO� FRQWUROOHU� KDUGZDUH�� 2QH� SURYLVR� ZRUWK
QRWLQJ�KHUH�LV�WKDW�LI�WKH�FRPSXWHU�LV�VWLOO�FRYHUHG�E\
ZDUUDQW\��RSHQLQJ�WKH�FDVH�WR�LQVWDOO�DQ�DGGLWLRQDO
KDUG�GULYH�PD\�YRLG�WKH�UHPDLQLQJ�EDODQFH�RI�WKH
ZDUUDQW\�� 7KHUH�LV�QR�ZDUUDQW\�ULVN�LQ�XVLQJ� DQ
H[WHUQDO�KDUG�GULYH�VLQFH�WKHUH�LV�QR�§KDUG¨�LQVWDOOD�
WLRQ�QHFHVVDU\�

2QFH�D�QHZ�LQWHUQDO�KDUG�GULYH�LV�LQVWDOOHG��LW
PXVW�EH�SDUWLWLRQHG�DQG�IRUPDWWHG�DSSURSULDWHO\�LQ
RUGHU�IRU�LW�WR�IXQFWLRQ�SURSHUO\��,I�D�UHWDLO�SDFN�ZDV
SXUFKDVHG�� WKHUH� ZLOO� OLNHO\� EH� D� IORSS\� RU� &'
LQFOXGHG�WKDW�FRQWDLQV�WKH�QHFHVVDU\�XWLOLWLHV��LI�DQ
2(0� GULYH� ZDV� SXUFKDVHG�� HLWKHU� D� WKLUG� SDUW\
XWLOLW\� PXVW� EH� XVHG� �P\� IDYRULWH� LV� 3DUWLWLRQ
0DJLF��� RU� D� OLWWOH� NQRZ� ;3� XWLOLW\� FDQ� EH� XVHG�
([WHUQDO�GULYHV��XQOHVV�KRPH�EXLOW�ZLWK�D�VHSDUDWH
GULYH�DQG�FDVH��JHQHUDOO\�GR�QRW�QHHG�DQ\�XWLOLWLHV�WR
PDNH�WKHP�IXQFWLRQ�SURSHUO\��)RUWXQDWHO\��XVHUV�RI
:LQGRZV�;3�KDYH�D�EXLOW�LQ�XWLOLW\�WKDW�FDQ�EH�XVHG
IRU�WKH�QHFHVVDU\�SDUWLWLRQLQJ�DQG�IRUPDWWLQJ�RI�QHZ
GULYHV��DV�ZHOO�DV�RWKHU�KDUG�GULYH�DQG�FRPSXWHU
PDQDJHPHQW�WDVNV��)UHG�/DQJD��DXWKRU�RI�WKH�YHU\
SRSXODU�§/DQJD�/LVW¨��ZZZ�ODQJD�FRP��SXEOLVKHG�D
VHULHV�RI�DUWLFOHV�LQ�HDUO\�0DUFK�GRFXPHQWLQJ�WKH
DYDLODELOLW\�DQG�XWLOL]DWLRQ�RI�WKLV�LQWHJUDO�XWLOLW\�
§$GPLQLVWUDWRU¨�DFFHVV�LV�QHFHVVDU\�WR�DFFHVV�WKLV
XWLOLW\��:KLOH�WKHUH�DUH�VHYHUDO�ZD\V�WR�DFFHVV�WKH
XWLOLW\��RQH�RI�WKH�HDVLHVW�ZD\V�LV�WR�ULJKW�FOLFN�RQ
WKH�§0\�&RPSXWHU¨�LFRQ�RQ�WKH�GHVNWRS��DQG�WKHQ

FOLFNLQJ�RQ�§0DQDJH¨��§'LVN�0DQDJHPHQW¨�LV�OLVWHG
XQGHU�WKH�§6WRUDJH¨�KHDGLQJ��)URP�WKLV�SRLQW��KDUG
GULYHV� FDQ� EH� SDUWLWLRQHG�� IRUPDWWHG�� KDYH� GULYH
OHWWHUV�GHVLJQDWHG�RU�FKDQJHG��DQG�D�YDULHW\�RI�RWKHU
KDUG�WDVNV�FDQ�EH�DFFRPSOLVKHG��,W�LV�LPSRUWDQW�WR
EH� HVSHFLDOO\� FDUHIXO� QRW� WR� SDUWLWLRQ� RU� IRUPDW
H[LVWLQJ�KDUG�GULYHV�ZLWK�WKLV�XWLOLW\��XQOHVV�H[SOLF�
LWO\�GHVLUHG��DV�LW�LV�OLNHO\�WKDW�H[LVWLQJ�GDWD�RQ�WKH
GULYH�PD\�EH�GHVWUR\HG�RU�RWKHUZLVH�EHFRPH�LQDF�
FHVVLEOH��2WKHU�QRQ�KDUG�GULYH�PDQDJHPHQW�WDVNV
FDQ�DOVR�EH�XWLOL]HG�IURP�WKLV�XWLOLW\�

,I�D�QHZ�KDUG�GULYH�LV�LQVWDOOHG��LW�ZLOO�VKRZ�XS�DV
DQ�§XQNQRZQ¨�GLVN��5LJKW�FOLFNLQJ�RQ�WKH�QHZ�GLVN
ZLOO� RSHQ� D� PHQX� ZLWK� §SDUWLWLRQ¨� DV� RQH� RI� WKH
FKRLFHV��6HOHFWLQJ�WKLV�ZLOO�RSHQ�D�ZL]DUG�ZKLFK�ZLOO
JXLGH�WKH�XVHU�WKURXJK�WKH�VWHSV�RI�LQLWLDOL]LQJ�DQG
SDUWLWLRQLQJ�WKH�GULYH��DQG�WKHQ�IRUPDWWLQJ�LW�ZLWK
DQ� DSSURSULDWH� IRUPDW�� $IWHU� WKH� SURFHVV� LV� FRP�
SOHWHG��WKH�QHZ�GULYH�VKRXOG�VKRZ�XS�LQ�:LQGRZV
([SORUHU�

6LQFH�PDQ\�RI�WKH�QHZ�KDUG�GULYHV�DUH�WUXO\�KXJH
LQ�FDSDFLW\��LW�PD\�EH�PRUH�FRQYHQLHQW�LQ�WKH�ORQJ
UXQ� WR� SDUWLWLRQ� WKHP� DV� LI� WKH\� ZHUH� VHYHUDO
VPDOOHU�KDUG�GULYHV��HDFK�SDUWLWLRQ�ZLWK�D�VHSDUDWH
GULYH�OHWWHU��7KLV�PDNHV�GLVN�VWRUDJH�PRUH�HIILFLHQW�
ZLWK�OHVV�ZDVWHG�VSDFH��DV�ZHOO�DV�HDVLHU�WR�EDFNXS�
PDLQWDLQ��GHIUDJPHQW��DQG�SHUIRUP�RWKHU�WDVNV�

$ �QHZ�ODUJH�FDSDFLW\�KDUG�GULYH�PD\�EH�XVHIXO�WR
LPSURYH�WKH�XWLOL]DWLRQ�RI�WKH�FRPSXWHU�DV�ZHOO�DV
DOORZ�LW�WR�EH�XVHG�IRU�WKH�PDQ\�QHZ�QRQ�FRPSXWLQJ
WDVNV�WKDW�DUH�EHFRPLQJ�SRSXODU��

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

0HGLD�1RWHV
E\�%LOO�3HWLWW

6RXWKHDVW�9LUJLQLD�&RPSXWHU�*URXS

+
DV�WKLV�EHHQ�D�ZLQWHU�RU�D�UROOHU�FRDVWHU"�7KH
SODQWV� DUH� EXGGLQJ� RXW� EXW� WKH� FLUFXV� LV
FRPLQJ�WR�WRZQ��<RX�UHPHPEHU�ZKDW�WKDW

KDV�EHHQ�OLNH�LQ� \HDUV�SDVW��6RPHWLPHV�WKH�FRP�
SXWHU�ZRUOG�LV�OLNH�WKDW�WRR��2Q�WKH�RQH�KDQG�ZH�DUH
SURPLVHG�D�PXFK�PRUH�UREXVW�'9'�V\VWHP�WKDW�FDQ
KROG�DQ�DVWRXQGLQJ����*LJDE\WHV�DQG�RQ�WKH�RWKHU
ZH�PLJKW�QRW�EH�DEOH�WR�XVH�LW�WR�LWV� IXOO�FDSDFLW\
XQOHVV�ZH�XSJUDGH�DOO�RI�WKH�FRPSRQHQWV��5HDG�WKH
JRRG�QHZV�DQG�WKH�EDG�QHZV�EHORZ�
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1HZ�'9'V�DOUHDG\�VSDUNLQJ�

FRS\�SURWHFWLRQ�FRQIXVLRQ
:KHQ�WKH�ILUVW�KLJK�GHILQLWLRQ�'9'V�ILQDOO\�KLW

VKHOYHV� WKLV� VSULQJ�� D� PDG� VFUDPEOH� PD\� HQ�
VXH¦QRW�IRU�WKH�GLVFV�WKHPVHOYHV��EXW�WR�ILJXUH�RXW
ZKDW� FRPSXWHUV� DQG� GHYLFHV� DUH� DFWXDOO\� DEOH� WR
SOD\�WKHP�LQ�WKHLU�IXOO�JORU\�

8QUDYHOLQJ�WKH�P\VWHU\�ZRQªW�EH�HDV\��0DQ\��LI
QRW�PRVW��RI�WRGD\ªV�WRS�RI�WKH�OLQH�FRPSXWHUV�DQG
PRQLWRUV�ZRQªW�PDNH�WKH�FXW��HYHQ�LI�QH[W��JHQHUD�
WLRQ�%OX�UD\�RU�+'�'9'�GULYHV�DUH�LQVWDOOHG�

7KDWªV�EHFDXVH�VWULFW�FRQWHQW�SURWHFWLRQ�WHFKQROR�
JLHV�PD\�DXWRPDWLFDOO\�GHJUDGH�WKH�'9'Vª�SLFWXUH
TXDOLW\��RU�HYHQ�EORFN�WKHP�IURP�SOD\LQJ�DW�DOO��LI
WKH�ULJKW�FRQQHFWLRQV�DQG�GLJLWDO�SURWHFWLRQV�DUHQªW
LQ�SODFH��(YHQ�WKH�PRVW�H[SHQVLYH�FRPSXWHUV�VROG
WRGD\�PRVWO\�ODFN�WKRVH�IHDWXUHV�

,QGHHG�� WKH� FRQVXPHU� EDFNODVK� KDV� DOUHDG\
EHJXQ�� *UDSKLFV�FKLS� PDNHUV� VXFK� DV� $7,� DQG
1YLGLD�DUH�GUDZLQJ�FULWLFLVP�RQOLQH�IRU�PDUNHWLQJ
SURGXFWV� WKDW� DUH� §UHDG\¨� IRU� WKHVH� QHZ� FRS\�
SURWHFWLRQ�WRROV�EXW�WKDW�QHYHUWKHOHVV�ODFN�FULWLFDO
IHDWXUHV�QHHGHG�WR�OHW�WKH�GLVFV�SOD\�DW�WRS�TXDOLW\�

§7KLV�LV�D�VWLFN\�LVVXH�¨�VDLG�5LFKDUG�'RKHUW\��DQ
DQDO\VW�ZLWK�WKH�(QYLVLRQHHULQJ�*URXS��§,WªV�JRLQJ
WR�EH�YHU\�FRQIXVLQJ�IRU�FRQVXPHUV��DQG�LWªV�JRLQJ�WR
EH�YHU\�GDXQWLQJ¨�IRU�FRPSXWHU�PDNHUV�

7KH� FRS\�SURWHFWLRQ� PXGGOH� VWHPV� IURP� +ROO\�
ZRRG�VWXGLRVª�GHVLUH�WR�DYRLG�WKH� ILOP�SLUDF\�WKDW
ZDV�ERUQ�ZKHQ�WRROV�IRU�XQORFNLQJ�WKH�HQFU\SWLRQ
WHFKQRORJ\�RQ�WRGD\ªV�'9'V�EHJDQ�VSUHDGLQJ�RQOLQH
LQ�ODWH������

$ORQJ�ZLWK�D�SLFWXUH�TXDOLW\�XSJUDGH��WKH�QHZ
JHQHUDWLRQ�RI�'9'V�ZLOO�EH�VKLSSHG�ZLWK�QHZ�GLJLWDO
ULJKWV�PDQDJHPHQW�FRQWUROV��ZLWK�VWULFW�FRPSXWHU�
L]HG�UXOHV�DWWDFKHG�VD\LQJ�H[DFWO\�ZKHQ�DQG�KRZ�D
PRYLH�FDQ�EH�SOD\HG�

)RU�SHRSOH�ZKR�EX\�VWDQGDORQH�'9'�SOD\HUV�DQG
+'79V��WKLV�PRVWO\�ZRQªW�EH�D�FRQFHUQ��DV�WKH�ULJKW
SOXJV�ZLOO�JHQHUDOO\�DOUHDG\�EH�EXLOW�LQ�

%XW�FRPSXWHU�EX\HUV�ZLOO�IDFH�D�IDU�PRUH�FKDO�
OHQJLQJ�ODQGVFDSH��7KH�HYHU\GD\�DQDORJ�SOXJ�WKDW
FRQQHFWV�PRVW�FRPSXWHUV�WR�PRQLWRUV�WRGD\�GRHVQªW
VXSSRUW�FRS\�SURWHFWLRQ��DQG�VR�LV�YLHZHG�DV�XQVDIH
E\�+ROO\ZRRG�VWXGLRV��0RYLHV�SOD\LQJ�RQ�D�FRPSXWHU
RYHU�WKLV�RUGLQDU\�DQDORJ�FRQQHFWLRQ�ZLOO�OLNHO\�EH
GRZQJUDGHG�WR�QHDU�'9'�TXDOLW\�

(YHQ�ZRUVH�LV�WKH�VR�FDOOHG�'9,�SOXJ�WKDW�VHQGV
KLJK�TXDOLW\�GLJLWDO�VLJQDOV�WR�D�PRQLWRU�EXW�DOVR
GRHVQªW�VXSSRUW�FRS\�SURWHFWLRQ�

7KDW� RIIHUV� DQ� HYHQ� JUHDWHU� ULVN� RI� FRS\LQJ� LQ
+ROO\ZRRGªV�H\HV��6WXGLRV�KDYH�SHUVXDGHG�0LFURVRIW
WR�DGG�D�IHDWXUH�LQ�WKH�XSFRPLQJ�9LVWD�RSHUDWLQJ
V\VWHP�WKDW�FDQ�VKXW�GRZQ�WKDW�FRQQHFWLRQ�DOWR�
JHWKHU��XQOHVV�WKH�FRPSXWHU�KDV�DQ� ,QWHO�FUHDWHG
HQFU\SWLRQ� WHFKQRORJ\� FDOOHG� +'&3�� RU� +LJK�
EDQGZLGWK�'LJLWDO�&RQWHQW�3URWHFWLRQ��WXUQHG�RQ�WR
JXDUG�WKH�VLJQDO�DOO�WKH�ZD\�WR�WKH�PRQLWRU�VFUHHQ�

3XW�DQRWKHU�ZD\¦LI�WKH�'9'�GRHVQªW�OLNH�\RXU
SOXJ��\RXU�PRQLWRU�PD\�JR�EODFN�

$ � QHZHU� FRQQHFWLRQ� WHFKQRORJ\� FDOOHG� +'0,
DOPRVW� DOZD\V� FRPHV� ZLWK� EXLOW�LQ� HQFU\SWLRQ�� ,I
ERWK�WKH�FRPSXWHU�DQG�WKH�PRQLWRU�KDYH�WKLV�LQ�
VWDOOHG��HYHU\WKLQJ�VKRXOG�ZRUN�DV�SODQQHG�

6LPSOH�TXHVWLRQ¦ZLOO�LW�ZRUN"
7RGD\��LWªV�H[WUDRUGLQDULO\�GLIILFXOW�WR�ILQG�LQIRU�

PDWLRQ�WKDW�H[SODLQV�ZKHWKHU�D�FRPSDQ\ªV�SURGXFWV
ZLOO�EH�FRPSDWLEOH�ZLWK�WKH�QHZ�'9'V�

3DUW�RI�WKH�SUREOHP�LV�WKDW�WKH�FRS\�SURWHFWLRQ
WHFKQRORJ\� IRU�WKH�GLVFV�KDVQªW� EHHQ�RIILFLDOO\�DQ�
QRXQFHG��HYHQ�WKRXJK�WKH�QHZ�'9'V�DUH�VXSSRVHG
WR�KLW�VKHOYHV�LQ�MXVW�WKUHH�PRQWKV��$�FURVV�LQGXVWU\
JURXS� LV� ZRUNLQJ� RQ� D� WHFKQRORJ\� FDOOHG� WKH� $G�
YDQFHG� $FFHVV� &RQWHQW� 6\VWHP�� VODWHG� WR� SURWHFW
ERWK�+'�'9'V�DQG�%OX�UD\�GLVFV��DQG�LV�H[SHFWHG�WR
UHOHDVH�LWV�ZRUN�DV�VRRQ�DV�WKH�HQG�RI�ODVW�PRQWK�
7KH�+'&3�WHFKQRORJ\�KDV�ZLGHO\�EHHQ�H[SHFWHG�WR
EH�D�FULWLFDO�SDUW�RI�WKRVH�UXOHV��KRZHYHU�

,Q� DQ� XQXVXDO� VWHS�� 0LFURVRIW� WROG� FRPSXWHU
PDNHUV�ODVW� \HDU��DV�SDUW�RI�D�SUHYLHZ�RI�LWV�QHZ
9LVWD�RSHUDWLQJ�V\VWHP��WKDW�WKH\�VKRXOG�VWDUW�XVLQJ
WKH�,QWHO�EDVHG�WHFKQRORJ\�LQ�RUGHU�WR�EH�UHDG\�IRU
WKH�KLJK�GHILQLWLRQ�YLGHR�UXOHV�

,%0�HQJLQHHU� 'RQ� /HDNH��ZKR�ZRUNV�ZLWK�WKH
$$&6�JURXS��FRQILUPHG�WKDW�,QWHOªV�+'&3�ZRXOG�EH
DSSURYHG�XQGHU�WKH�QHZ�ULJKWV��PDQDJHPHQW�UXOHV�

%XW� WKLV� RSHQV� XS� D� QHZ� VHW� RI� SRWHQWLDO� ODQG
PLQHV�IRU�FRQVXPHUV�

,Q�RQH�HDUO\�H[DPSOH��JUDSKLFV�FDUG�PDNHU�$7,
KDV�PDUNHWHG�VRPH�RI�LWV�WRS�SURGXFWV�DV�§+'&3
UHDG\¨� DQG� VD\V� WKDW� LWV� QHZHVW� §$OO�LQ�:RQGHU
;������ FDUG� §JLYHV� HIIRUWOHVV� SOD\EDFN� RI� QH[W�
JHQHUDWLRQ�+'�'9'�¨

+RZHYHU��LW�GRHVQªW�PHQWLRQ�WKDW�§UHDG\¨�SURED�
EO\�ZRQªW�EH�JRRG�HQRXJK�WR�PDNH�WKH�KLJK��GHILQL�
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WLRQ�GLVFV�SOD\�DW�IXOO�TXDOLW\��7KH�JUDSKLFV�V\VWHPV
DFWXDOO\�KDYH�WR�KDYH�WKH�,QWHO�WHFKQRORJ\�WXUQHG
RQ��ZKLFK�KDV�WR�EH�GRQH�E\�WKH�FRPSXWHU�PDNHU��RU
E\�$7,�LWVHOI�ZKHQ�LW�VHOOV�D�JUDSKLFV�FDUG�DW�UHWDLO�

1YLGLD��DQRWKHU�ELJ�JUDSKLFV�FKLS�PDNHU��VD\V�LW
WRR�KDV�EXLOW�VXSSRUW�IRU�+'&3�LQWR�LWV�FKLS�GHVLJQV
EXW�WKDW�LWªV�XS�WR�WKH�FRPSXWHU�PDNHUV�WR�WXUQ�LW
RQ��$OPRVW�QRERG\�KDV�VR�IDU��DQG�WKDWªV�GUDZLQJ
ELWWHU�FULWLFLVP� IURP�JDPHUV�DQG� RWKHU�KDUGZDUH
HQWKXVLDVWV�RQOLQH��ZKR�FDOO�WKH�VLWXDWLRQ�D�§QLJKW�
PDUH�¨

§:H�FHUWDLQO\�DUH�FRQFHUQHG�RYHU�HQG�XVHUV��DQG
ZH�ZDQW�WR�PDNH�VXUH�WKHUH�LV�QR�FRQIXVLRQ�¨�VDLG
*RGIUH\�&KHQJ��$7,ªV�GLUHFWRU�RI�PDUNHWLQJ��§%XW
ZH�OHDYH�LW�LQ�WKH�KDQGV�RI�WKH�ERDUG�YHQGRUV�DQG
�FRPSXWHU�PDNHUV��DV�WR�ZKHWKHU�WKH\�ZDQW�WR�SXW
WKDW�LQ�¨

0XFK�RI�ZKDW�KDSSHQV�ZKHQ�GLVFV�DUH�ILQDOO\�SXW
LQWR�FRPSXWHU�ZLOO�XOWLPDWHO\�GHSHQG�RQ�WKH�PRYLH
VWXGLRV�WKHPVHOYHV��2Q�HDFK�GLVF��LWªV�XS�WR�WKHP�WR
VHW�WKH�UXOHV�WKDW�PDNH�DOO�RI�WKHVH�DOSKDEHW�VRXS
WHFKQRORJLHV�VZLQJ�LQWR�DFWLRQ�

)RU�H[DPSOH��LI�VWXGLRV�DUH�ZRUULHG�WKDW�FRQVXP�
HUV�PLJKW�EH�GLVDSSRLQWHG�E\�GHJUDGHG�UHVROXWLRQV
DQG�EODFNHG�RXW�PRQLWRUV��WKH\�FRXOG�LQ�WKHRU\�UHOD[
WKRVH�UXOHV�XQWLO�WKH�DSSURYHG�WHFKQRORJLHV�DUH�PRUH
ZLGHVSUHDG�

%DFNHUV�RI�WKH�QHZ�FRQWHQW�SURWHFWLRQ�WRROV�VD\
WKH\ªUH�QHFHVVDU\�WR�NHHS�WKH�KLJK�GHILQLWLRQ�GLVFV�DW
WKH�FXWWLQJ�HGJH�IRU�\HDUV�WR�FRPH��KRZHYHU�

§:KDW�ZHªUH�FRPLQJ�RXW�ZLWK�LV�VRPHWKLQJ�WKDWªV
SUREDEO\�JRLQJ�WR�OLYH�IRU����\HDUV�RU�PRUH�¨�,%0ªV
/HDNH�VDLG��§+'&3��HYHQ�WKRXJK�QRW�ZHOO�GHSOR\HG
WRGD\��ZLOO�EH�ZHOO�GHSOR\HG�LQ�ILYH�\HDUV��:H�DUH
SODQQLQJ�IRU�WKH�IXWXUH�¨
0LFURVRIW�DQQRXQFHV�2IILFH������SULFLQJ��GHWDLOV

0LFURVRIW� RIIHUHG� IXUWKHU� GHWDLOV� RQ� WKH� QH[W
YHUVLRQ�RI�2IILFH��DQQRXQFLQJ�SODQV�IRU�D�QHZ�KRPH
YHUVLRQ�DV�ZHOO�DV�QHZ�VHUYHU��EDVHG�SURGXFWV�DQG�D
QHZ� KLJK�HQG� HQWHUSULVH� HGLWLRQ� RI� WKH� GHVNWRS
VXLWH�

7KH�VRIWZDUH�PDNHU�DOVR�RIIHUHG�SULFLQJ�GHWDLOV
IRU�VRPH��WKRXJK�QRW�DOO��RI�WKH�QHZ�SURGXFWV�� ,Q
JHQHUDO��0LFURVRIW�VDLG�ERWK�EXVLQHVVHV�DQG�FRQVXP�
HUV�VKRXOG�H[SHFW�WR�SD\�DERXW�WKH�VDPH�IRU�WKH�QHZ
2IILFH�DV�WKH\�KDYH�SDLG�IRU�SDVW�YHUVLRQV�

§:H�GR�QRW�H[SHFW�RXU�FXVWRPHUV�WR�QRWLFH�DQ\
VLJQLILFDQW� FKDQJH� LQ� RXU� SULFLQJ�¨� VDLG� 3DUUL
0XQVHOO��D�JURXS�SURJUDP�PDQDJHU�LQ�0LFURVRIWªV
LQIRUPDWLRQ� ZRUNHU� XQLW�� 2IILFH� 6WDQGDUG�� IRU
H[DPSOH��ZLOO�VHOO�IRU�������ZKLOH�2IILFH�3URIHVVLRQDO
ZLOO� VHOO� IRU� ������ $OVR�� DV� ZLGHO\� H[SHFWHG�� WKH
YHUVLRQ� IRUPHUO\� FRGH�QDPHG� §2IILFH� ��§� ZLOO� EH
NQRZQ�DV�2IILFH������ZKHQ�LW�VKLSV�LQ�WKH�VHFRQG
KDOI�RI�WKLV�\HDU�

0XQVHOO�VDLG�WKH�QHZ�2IILFH�ZLOO�RIIHU�D�EHY\�RI
QHZ� IHDWXUHV��LQFOXGLQJ�DQ�DOO�QHZ�XVHU�LQWHUIDFH
DQG�QHZ�;0/�EDVHG�ILOH�IRUPDWV�

§7KHUHªV�D�WUHPHQGRXV�DPRXQW�LQ�WKH�QHZ�2IILFH
�����¨� KH� VDLG�� §:H� GR� EHOLHYH� WKLV� LV� WKH� PRVW
VLJQLILFDQW�DGYDQFH�LQ�RYHU�D�GHFDGH�¨

0LFURVRIW�UHOHDVHG�DQ�LQLWLDO�EHWD�RI�2IILFH�����
LQ�1RYHPEHU��ZLWK�D�VHFRQG�EHWD�SODQQHG�IRU�WKLV
VSULQJ�

,Q�WKH�ELJJHVW�FKDQJH�IRU�FRQVXPHUV��0LFURVRIW�LV
UHSODFLQJ�LWV�6WXGHQW�DQG�7HDFKHU�HGLWLRQ�ZLWK�D
�����+RPH�DQG�6WXGHQW�HGLWLRQ�WKDW�FDQ�EH�XVHG�E\
DOO�KRPH�XVHUV�

0 LFURVRIW� LV� DOVR� UHPRYLQJ� WKH� 2XWORRN� H�PDLO
DQG�FDOHQGDU�SURJUDP�IURP�WKDW�HGLWLRQ�DQG�LQVWHDG
LV�LQFOXGLQJ�LWV�2QH1RWH�QRWH�WDNLQJ�DSSOLFDWLRQ��$V
ZLWK� WKH� 6WXGHQW� DQG� 7HDFKHU� HGLWLRQ�� WKH� KRPH
YHUVLRQ�RI�2IILFH�FDQ�EH�XVHG�RQ�XS�WR�WKUHH�3&V�LQ
D�KRPH��EXW�FDQQRW�EH�XSJUDGHG�WR�D�IXWXUH�YHUVLRQ
RI�2IILFH�

2Q�WKH�EXVLQHVV�VLGH��0LFURVRIW�LV�RIIHULQJ�WZR
KLJK��HQG�FROOHFWLRQV�LQ�DGGLWLRQ�WR�LWV�SURIHVVLRQDO
DQG�VWDQGDUG�HGLWLRQV��LQ�NHHSLQJ�ZLWK�&(2�6WHYH
%DOOPHUªV�VWDWHPHQW�WR�DQDO\VWV�ODVW�\HDU�WKDW�WKHUH
ZRXOG�EH�QHZ�SUHPLXP�YHUVLRQV�RI�2IILFH�

7KH�§SURIHVVLRQDO�SOXV¨�DQG�§HQWHUSULVH¨�HGLWLRQV
FDQ�RQO\�EH�SXUFKDVHG�E\�EXVLQHVVHV�WKURXJK�0LFUR�
VRIWªV�YROXPH�OLFHQVLQJ�SURJUDP��DQG�0LFURVRIW�GLG
QRW� GHWDLO� WKH� FRVW� IRU� WKRVH� RSWLRQV�� :LWK� WKH
3URIHVVLRQDO� 3OXV� YHUVLRQ�� WKH� VWDQGDUG� :RUG�
([FHO�� 3RZHU3RLQW� DQG� 2XWORRN� DSSOLFDWLRQV� DUH
DXJPHQWHG�ZLWK�WKH�$FFHVV�DQG�3XEOLVKHU�SURGXFWV
WKDW�FRPH�ZLWK�WKH�SURIHVVLRQDO�HGLWLRQ��WKH�2IILFH
&RPPXQLFDWRU� LQVWDQW� PHVVDJLQJ� SURJUDP�� ,QIR�
3DWK� IRUP�FUHDWLRQ� VRIWZDUH�� DQG� VHUYHU�EDVHG
FRQWHQW� PDQDJHPHQW� DQG� IRUPV� PDQDJHPHQW
FDSDELOLWLHV�

7KH�HQWHUSULVH�YHUVLRQ�DGGV�*URRYH��WKH�FROODER�
UDWLRQ� SURJUDP¦GHYHORSHG� E\� 5D\� 2]]LH¦WKDW
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0LFURVRIW� DFTXLUHG� ODVW� \HDU�� 8VHUV� ZKR� JHW� WKH
*URRYH�GHVNWRS�VRIWZDUH�KDYH�WKH�FKRLFH�RI�UXQQLQJ
WKHLU�RZQ�*URRYH�VHUYHU�RU�VXEVFULELQJ�WR�D�KRVWHG
VHUYLFH��)RU�VPDOO�EXVLQHVVHV�DQG�RWKHUV��0LFURVRIW
LV� DOVR� RIIHULQJ� D� *URRYH� /LYH� VHUYLFH� IRU� D� ���
DQQXDO�VXEVFULSWLRQ�SHU�XVHU�

0LFURVRIW�KDV�DOVR�EHHQ�VKRZLQJ�RII�QHZ�VHUYHU�
EDVHG�DELOLWLHV�IRU�2IILFH��EXW�KDG�QRW�GHWDLOHG�KRZ
WKRVH�ZRXOG�EH�PDGH�DYDLODEOH��0DQ\�RI�WKH�QHZ
FDSDELOLWLHV�ZLOO�EH�LQFOXGHG�LQ�6KDUH3RLQW�3RUWDO
6HUYHU��ZKLFK�KDV�EHHQ�H[SDQGHG� IURP�D�WRRO� IRU
KDQGOLQJ� SRUWDOV� WR� RQH� WKDW� DOVR� KDQGOHV� RWKHU
2IILFH�WDVNV��LQFOXGLQJ�IRUPV�PDQDJHPHQW��VSUHDG�
VKHHW�KRVWLQJ�DQG�FRQWHQW�ULJKWV�PDQDJHPHQW�

§:H�WKLQN�2IILFH�6KDUH3RLQW�LV�JRLQJ�WR�EH�WKH
KHDUW�RI�WKH�2IILFH�V\VWHP�¨�0XQVHOO�VDLG��)RU�WKRVH
ZKR� GRQªW� ZDQW� WKH� IXOO� DELOLWLHV� RI� 6KDUH3RLQW�
0LFURVRIW�DOVR�SODQV�D�VHUYHU�SURJUDP�DLPHG�VROHO\
DW�IRUPV�KRVWLQJ�DQG�PDQDJHPHQW�

$V� LW� GRHV� ZLWK� RWKHU� VHUYHU�EDVHG� SURJUDPV�
0LFURVRIW�LV�UHTXLULQJ�FXVWRPHUV�WR�DOVR�SXUFKDVH�D
OLFHQVH� IRU� HDFK� 3&� WKDW� DFFHVVHV� WKH� QHZ� 2IILFH
VHUYHUV��0LFURVRIW�LV�RIIHULQJ�WZR�EXQGOHV�RI�WKRVH
VR�FDOOHG�FOLHQW�DFFHVV�OLFHQVHV� �&$/V��� 7KH�§&RUH
&$/¨�FRPELQHV�OLFHQVHV�IRU�:LQGRZV�6HUYHU�RSHUDW�
LQJ� V\VWHP�� ([FKDQJH� 6HUYHU�� 2IILFH� 6KDUH3RLQW
3RUWDO� 6HUYHU� DQG� 6\VWHPV� 0DQDJHPHQW� 6HUYHU�
7KH�QHZ�§(QWHUSULVH�&$/¨�LQFOXGHV�WKRVH�OLFHQVHV�
DV�ZHOO�DV�0LFURVRIW�2SHUDWLRQV�0DQDJHU��0LFURVRIW
2IILFH� /LYH� &RPPXQLFDWLRQV� 6HUYHU� DV� ZHOO� DV
ULJKWV�PDQDJHPHQW�DQG�VHFXULW\�SURGXFWV�

0LFURVRIW�LV�DOVR�XVLQJ�WKH�6KDUH3RLQW�EUDQG�IRU
D� QHZ� :HE� VLWH�GHYHORSPHQW� SURJUDP�� 0LFURVRIW
2IILFH�6KDUH3RLQW� 'HVLJQHU� ������OLNH�0LFURVRIWªV
([SUHVVLRQ�:HE�'HVLJQHU�VRIWZDUH�LV�EDVHG�LQ�SDUW
RQ� LWV� FXUUHQW� )URQW3DJH� ZHE�DXWKRULQJ� WRRO�
WKRXJK�WKDW�SURJUDP�LV�EHLQJ�SKDVHG�RXW��0LFURVRIW
VDLG�LW�ZLOO�VHOO�WKH�6KDUH3RLQW�:HE�GHVLJQ�SURJUDP
IRU�������ZKLOH�SULFLQJ�DQG�DYDLODELOLW\�IRU�([SUHV�
VLRQ�ZLOO�EH�DQQRXQFHG�§LQ�WKH�QHDU�IXWXUH�¨

$OWKRXJK�ERWK�SURJUDPV�DUH�EDVHG�RQ�)URQW3DJH�
0LFURVRIW�VDLG�WKDW�WKH\�VHUYH�GLIIHUHQW�DXGLHQFHV�
([SUHVVLRQV�LV�PRUH�IRU�SURIHVVLRQDO�:HE�GHVLJQHUV
EXLOGLQJ�VWDQGDUGV�EDVHG�VLWHV��ZKLOH�6KDUH3RLQW�LV
DLPHG�PRUH�DW�W\SLFDO�FXELFOH�GZHOOHUV�ORRNLQJ�WR
SRVW�LQIRUPDWLRQ�RQ�LQWHUQDO�:HE�VLWHV�DQG�DXWR�
PDWH�EXVLQHVV�SURFHVVHV�

$YRLG�'DWD�/RVV�E\�6DIHO\�5HPRYLQJ

<RXU�7KXPE�'ULYH
'LG�\RX�NQRZ�WKDW�ZKHQ�\RX�XQSOXJ�WKH�WKXPE

GULYH� IURP�WKH�86%�SRUW�� \RX�PLJKW�JHW�DQ�HUURU
PHVVDJH"� ,W�ZLOO�ZDUQ� \RX�WKDW�LW�ZDV�QRW�VDIHO\
UHPRYHG��2ND\��LI� \RX�ZDQW�\RXU�WKXPE�GULYH�WR
SOD\�QLFH��\RX�PXVW�EH�QLFH�WR�LW��7KLV�PHDQV�\RX
FDQªW�MXVW�SXOO�LW�RXW�RI�WKH�86%�SRUW��7KDW�FDQ�FRVW
\RX�\RXU�GDWD�

%HIRUH�\RX�XQSOXJ�WKH�GULYH��FORVH�DOO�SURJUDPV
WKDW�DUH�DFFHVVLQJ�LW��7KHQ��FOLFN�WKH�6DIHO\�5HPRYH
+DUGZDUH�LFRQ��LWªV�WKH�RQH�ZLWK�D�JUHHQ�DUURZ��LQ
WKH�QRWLILFDWLRQ�DUHD��DQG�FOLFN�WKH�WKXPE�GULYH�LQ
WKH�SRSXS�OLVW��<RXªOO�UHFHLYH�D�PHVVDJH�VD\LQJ�\RX
FDQ�XQSOXJ�WKH�GULYH�

'HVSLWH� WKH� HUURU� PHVVDJH�� GDWD� ORVV� IURP� DQ
LPSURSHU�UHPRYDO�LVQªW�OLNHO\�ZLWK�D�WKXPE�GULYH�
+RZHYHU��H[WHUQDO�KDUG�GULYHV�DUH�GLIIHUHQW��:LQ�
GRZV�HQDEOHV�ZULWH�FDFKLQJ�IRU�WKHP��:LWK�WKDW��D
GULYH�VWRUHV�LQIRUPDWLRQ�LQ�PHPRU\�DQG�WHOOV�:LQ�
GRZV�LW�KDV�LW��7KHQ��WKH�GDWD�LV�ZULWWHQ�WR�WKH�GULYH�
,W� LV� QRW� SHUPDQHQWO\� VWRUHG� XQWLO� LWªV� DFWXDOO\
ZULWWHQ��8QSOXJ�WKH�GULYH�EHIRUH�WKH�GDWD�LV�ZULWWHQ�
DQG�\RX�ORVH�LW�

*DWHV�2XWOLQHV�,'�0DQDJHPHQW�IRU�9LVWD��;3
©,QIR&DUGª�WHFKQRORJ\�ZLOO�ZRUN�OLNH�D�:HE�ZDOOHW

IRU�LGHQWLW\�PDQDJHPHQW
0LFURVRIW� SODQV� WR� LQFOXGH� WHFKQRORJ\� LQ� ERWK

:LQGRZV�9LVWD�DQG�:LQGRZV�;3�IRU�DOORZLQJ�XVHUV
WR� PDQDJH� WKHLU� SDVVZRUGV� DQG� LGHQWLWLHV� DFURVV
PXOWLSOH� :HE� VLWHV�� DFFRUGLQJ� WR� WKH� FRPSDQ\ªV
&KDLUPDQ�DQG�&KLHI�6RIWZDUH�$UFKLWHFW�%LOO�*DWHV�

*DWHV�GLVFXVVHG�0LFURVRIWªV�SODQV�IRU�WKH�WHFKQRO�
RJ\��FRGH�QDPHG�,QIR&DUG��GXULQJ�D�NH\QRWH�DW�WKH
56$�&RQIHUHQFH������LQ�6DQ�-RVH��&DOLIRUQLD��7KH
WHFKQRORJ\�DFWV�DV�D�§ZDOOHW¨�ZKHUH�XVHUV�FDQ�VWRUH
WKH�LGHQWLW\�DQG�SDVVZRUG�LQIRUPDWLRQ�IRU�KRZ�WKH\
ZRXOG�OLNH�WR�EH�LGHQWLILHG�RQ�YDULRXV�:HE�VLWHV��VDLG
0LFKDHO�6WHSKHQVRQ��0LFURVRIWªV�GLUHFWRU�RI�SURGXFW
PDQDJHPHQW�IRU�LGHQWLW\�DQG�DFFHVV��LQ�DQ�LQWHU�
YLHZ�IROORZLQJ�*DWHVª�NH\QRWH�

8VLQJ�,QIR&DUG�ZLOO�HOLPLQDWH�WKH�QHHG�IRU�XVHUV
WR�UHPHPEHU�PXOWLSOH�LGHQWLWLHV�DQG�SDVVZRUGV�IRU
:HE�VLWHV�ZLWK�ZKLFK�WKH\�GR�EXVLQHVV��KH�VDLG��,W
DOVR� ZLOO� KHOS� WKHP� PDQDJH� ZKDW� LQIRUPDWLRQ� LV
SURYLGHG�DFURVV�WKRVH�VLWHV�
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0XOWLSOH�:HE�6LWH�3UREOHPV
&RPSDQLHV�KDYH�EHHQ�WU\LQJ�WR�VROYH�WKH�SUREOHP

RI�PDQDJLQJ�DXWKHQWLFDWLRQ�DQG�LGHQWLWLHV�DFURVV
PXOWLSOH�:HE�VLWHV�DV�H�FRPPHUFH��RQOLQH�EDQNLQJ�
DQG�RWKHU�RQOLQH�EXVLQHVV�KDV�EHFRPH�LQFUHDVLQJO\
SHUYDVLYH��0LFURVRIW�ILUVW�GLVFXVVHG�LWV�SODQV�IRU�D
WHFKQRORJ\�OLNH�,QIR&DUG�ODVW�\HDU��EXW�7XHVGD\�ZDV
WKH�ILUVW�WLPH�WKH�FRPSDQ\�DUWLFXODWHG�KRZ�LW�PLJKW
ZRUN�

0LFURVRIW�XVHUV�ZLOO�VHH�,QIR&DUG�LQ�WKH�FRQWURO
SDQHOV�RI�:LQGRZV�9LVWD�DQG�DOVR�LQ�:LQGRZV�;3�
DV�ZHOO�DV�LQ�,QWHUQHW�([SORUHU����ZKLFK�WKH�FRP�
SDQ\� SODQV� WR� RIIHU� IRU� ERWK� YHUVLRQV� RI� WKH� 26�
:LQGRZV�9LVWD�LV�H[SHFWHG�WR�EH�DYDLODEOH�VRPHWLPH
LQ�ODWH�1RYHPEHU�RU�HDUO\�'HFHPEHU�RI�WKLV�\HDU�

,QIR&DUG�DOVR�PXVW�EH�VXSSRUWHG�RQ�D�:HE�VLWH�LQ
RUGHU�IRU�D�:LQGRZV�XVHU�WR�WDNH�DGYDQWDJH�RI�LW�
6WHSKHQVRQ� VDLG�� 0LFURVRIW� SODQV� WR� LQFOXGH� WKH
WHFKQRORJ\�DV�D�SDUW�RI�:LQ);��WKH�SURJUDPPLQJ
PRGHO�IRU�:LQGRZV�9LVWD��VR�GHYHORSHUV�FDQ�XVH�WKH
WHFKQRORJ\�LQ�:HE�VLWH�GHYHORSPHQW��KH�VDLG�

)URP�WKH�0DUFK������LVVXH�RI�7KH�8PEUHOOD�2QOLQH��WKH
PRQWKO\�QHZVOHWWHU�RI�WKH�+DPSWRQ�5RDGV�9LUJLQLD�FRPSXWLQJ
FRPPXQLW\�

7KH�1HZ��WKH�%HVW�

�DQG�WKH�:RUVW
&ROOHFWHG�E\�3LP�%RUPDQ

:HEVLWH�(GLWRU��6:�,QGLDQD�3&

�8VHUV�*URXS��,QF�
7DONLQJ�7XUNH\�

,
I�\RXªYH�HYHU�HDUQHG�VRPH�SRFNHW�PRQH\�VWXIILQJ
HQYHORSHV��WKH�DGYHQW�RI�H�PDLO�PD\�KDYH�SXW
\ RX� RXW� RI� EXVLQHVV�� %XW� WKH� ,QWHUQHW� JLYHWK

ZKDW�LW�WDNHWK�DZD\��
0XFK�RI�WKH�XQDQWLFLSDWHG�VXFFHVV�RI�WKH�,QWHUQHW

LV�GXH�WR�WKH�FRQWULEXWLRQV�PDGH�E\�VHOIOHVV�YROXQ�
WHHUV��%XVLQHVVHV�WKHQ�UHDOL]HG�WKH�LPSRUWDQFH�RI
WKH�,QWHUQHW�WR�DGYHUWLVH�WKHPVHOYHV��DQG�:LOH�(�
&R\RWH�ZRXOG�QRZ�EH�DEOH�WR�RUGHU�KLV�5RDG�5XQQHU
FDWFKHUV�IURP�ZZZ�DFPH�FRP��WKHUH�DFWXDOO\�LV�VXFK
D� :HE� VLWH��� 1HYHUWKHOHVV�� YROXQWHHUV� H[SHFW� WR
GHULYH�VRPH�IRUP�RI�VDWLVIDFWLRQ�IURP�WKHLU�HIIRUWV�
DQG�WKH�HTXLYDOHQW�RI�HQYHORSH�VWXIILQJ�IRU�IUHH�GRHV
QRW�GUDZ�PDQ\�DILFLRQDGRV��

7KH�,QWHUQHW�ZRXOG�QRW�EH�PRUH�WKDQ�D�ODUJH�IOHD
PDUNHW�ZHUH�LW�QRW�IRU�WKH�SRZHUIXO�VHDUFK�HQJLQHV

FDSDEOH�RI�UHWULHYLQJ�LQIRUPDWLRQ�DOPRVW�LQVWDQWO\�
7KH� UHWULHYDO� DOJRULWKPV� GHSHQG� RQ� YDVW� LQGH[HV
PDLQWDLQHG�E\�FRQVWDQWO\�FXOOLQJ�PLOOLRQV�RI� :HE
VLWHV� ZRUOG� ZLGH�� 2QO\� FRPSXWHU�UHDGDEOH� WH[W� LV
LQGH[DEOH��<HW��WKHUH�DUH�PDQ\�RWKHU�W\SHV�RI�YDOX�
DEOH�LQIRUPDWLRQ�RQ�WKH�:HE�WKDW�DUH�QRW�FRPSXWHU�
UHDGDEOH�� VXFK� DV� KDQG�ZULWWHQ� GRFXPHQWV� DQG
JUDSKLFDO� LPDJHV�� ,W� LV� DOPRVW� LPSRVVLEOH� IRU� D
FRPSXWHU�WR�GLVWLQJXLVK�D�SLFWXUH�RI�3LFDER�6WUHHW�LQ
KHU� VNL� RXWILW� IURP� 0RWKHU� 7HUHVD� LQ� KHU� QXQªV
KDELW��$�KXPDQ�FDQ�GLVWLQJXLVK�WKHP�DW�D�JODQFH�
+DQG�ZULWWHQ�GRFXPHQWV�PXVW�EH�UHW\SHG��DV�PDQ\
JHQHDORJ\� LQGH[HUV� NQRZ�� 7KXV� WKHUH� LV� D� JUHDW
QHHG�IRU�LQGH[LQJ�JUDSKLFV�DQG�KDQG�ZULWWHQ�LQIRU�
PDWLRQ�WKDW�UHTXLUHV�KXPDQ�LQSXW��7KHUH�DUH�PDQ\
RWKHU� LQVWDQFHV� ZKHUH� KXPDQ� LQSXW� LV� UHTXLUHG�
VXFK�DV�UDWLQJ�WKH�YDOLGLW\�RI�FRPSXWHU�JHQHUDWHG
NH\ZRUGV�GHVFULELQJ�VHDUFK�WDUJHWV�� RU�UHWULHYLQJ
QXPEHUV�IURP�VFDQQHG�GRFXPHQWV��VXFK�DV�WUDQVIHU
GHHGV��

$PD]RQ��ZLWK�LWV�LQWHUHVW�LQ�FRPSXWHU�VHDUFKLQJ
ZLWK�LWV�$��FRP�VHDUFK�HQJLQH��KDV�HVWDEOLVKHG�D
SURJUDP�WKDW�HQOLVWV� KXPDQ�KHOS� IRU�VXFK�WDVNV�
7KH� SURJUDP� LV� FDOOHG� 0HFKDQLFDO� 7XUN�� DIWHU� D
PHFKDQLFDO�FKHVV�SOD\LQJ�DXWRPDWRQ�LQ������WKDW
GHIHDWHG�QHDUO\�HYHU\�RSSRQHQW�LW�IDFHG��,W�IHDWXUHG
D�OLIH�VL]HG�ZRRGHQ�PDQQHTXLQ��DGRUQHG�ZLWK�D�IXU�
WULPPHG�UREH�DQG�D�WXUEDQ��VHDWHG�EHKLQG�D�FDEL�
QHW�� ,W� FRQIRXQGHG� VXFK� EULOOLDQW� FKDOOHQJHUV� DV
%HQMDPLQ�)UDQNOLQ�DQG�1DSROHRQ�%RQDSDUWH��:KDW
WKH\�GLG�QRW�NQRZ�ZDV�WKH�VHFUHW�EHKLQG�WKH�0H�
FKDQLFDO�7XUN��D�KXPDQ�FKHVV�PDVWHU�FOHYHUO\�FRQ�
FHDOHG�LQVLGH�

$PD]RQ� KDV� VHW� XS� D� :HE� VLWH� ��KWWS���ZZZ
�PWXUN�FRP�PWXUN�ZHOFRPH!�� DV� D� OLQN� EHWZHHQ
SURJUDPPHUV�ORRNLQJ�IRU�§DUWLILFLDO��DUWLILFLDO�LQWHOOL�
JHQFH�¨�DQG�SDLG�YROXQWHHUV�SURYLGLQJ�KXPDQ�LQSXWV
WR�SHUIRUP�WKH�UHTXHVWHG�WDVNV��UHIHUUHG�WR�DV�+,7V�
7KHVH�DUH�W\SLFDOO\�RI�D�VLPSOH��UHSHWLWLYH�QDWXUH
DQG�SD\�D�PLQLPDO�DPRXQW��D�SHQQ\�RU�VR��IRU�HDFK
LQSXW��)RU�LQVWDQFH��,�VDZ�D�+,7�OLVWHG�WR�ORRN�XS
GHHG�UHFRUGV�RQ�D� :HE�VLWH�DQG�ILQG�WKH�WUDQVIHU
WD[HV��7KH�YROXQWHHUV�WKDW�FRPSOHWH�VXFK�WDVNV�DUH
UDWHG�RQ�WKHLU�SURILFLHQF\�DQG�DFFXUDF\�DQG�EXLOG�XS
D�UHSXWDWLRQ�WKDW�TXDOLILHV�WKHP�IRU�VRPHZKDW�PRUH
FKDOOHQJLQJ�DQG�KLJKHU�SD\LQJ�+,76�
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,W�LV�DQ�LQWHUHVWLQJ�FRQFHSW�WKDW�PD\�FDWFK�RQ�DV
LW�LV�IXUWKHU�UHILQHG���0HQWLRQHG�LQ�%LOO�0DFKURQHªV
FROXPQ�LQ�3&�0DJD]LQH��)HEUXDU\�����������
2OGLH�7ULEXODWLRQV

, �RZQ�D���\HDU�ROG�IRUPHU�GUHDP�PDFKLQH��RQFH
EULHIO\� WKH� HQY\� RI� IULHQGV� DQG� UHODWLYHV�� D� 'HOO
GHVNWRS�ZLWK�D����0+]�3HQWLXP�,,,�SURFHVVRU�DQG
D���*%�KDUG�GULYH��2YHU�WKH�\HDUV�,�DGGHG�DQRWKHU
��*%�KDUG�GULYH��XSSHG�WKH�5$0�WR�����0%��DQG
XSJUDGHG� IURP� :LQGRZV� ��6(��WR� :LQGRZV�0(�
/DWHO\�,�KDYH�EHHQ�XVLQJ�WKLV�FRPSXWHU�WR�HYDOXDWH
D�YDULHW\�RI�/LQX[�GLVWULEXWLRQV�WKDW�,�LQVWDOOHG�RQ
WKH�VHFRQG�GULYH�LQ�VHSDUDWH�SDUWLWLRQV�

5HFHQWO\� ,�WRRN�DGYDQWDJH�RI�D�VSHFLDO�RIIHU�WR
XSGDWH� P\� YHUVLRQ� RI� ;DQGURV� �/LQX[�� 'HVNWRS
2SHQ�&LUFXODWLRQ�WR�WKH�'H�/X[H�(GLWLRQ��,�ZDQWHG
WR�LQVWDOO�LW�LQ�D�FOHDQ� ��� *%� SDUWLWLRQ��EXW�DV�D
UHVXOW�RI�WKH�PDQ\�LQVWDOODWLRQV�RI�GLIIHUHQW�RSHUDW�
LQJ� V\VWHPV�� WKH� VHFRQG� KDUG� GULYH� FRXOG� QRW� EH
UHSDUWLWLRQHG�DQ\�ORQJHU�EHFDXVH�RI�D�IDXOW\�SDUWL�
WLRQ�WDEOH��,�FRXOG�UHDG�DQG�ZULWH�WR�WKH�GLVN��EXW
QHLWKHU�3DUWLWLRQ�0DJLF�QRU�DQ\�RWKHU�GLVN�VRIWZDUH
ZDV�DEOH�WR�UHSDUWLWLRQ�WKH�GULYH��RU�HYHQ�WR�UHIRU�
PDW�LW��,W�ZDV�WLPH�IRU�GUDVWLF�PHDVXUHV�

, �GLVFDUGHG�WKH�IDXOW\�VODYH�GULYH��ERXJKW�D�QHZ
:HVWHUQ�'LJLWDO���*%�KDUG�GULYH��LQVWDOOHG�LW�DV�WKH
PDVWHU�� DQG� UHOHJDWHG� WKH� RULJLQDO� ��*%� PDVWHU
GULYH�WR�VODYH�VWDWXV��$OO�,�QHHGHG�WR�GR�ZDV�UHLQ�
VWDOO�:LQGRZV�0(�DQG�WKHQ�UHSDUWLWLRQ�WKH�GLVN�WR
PDNH�URRP�IRU�;DQGURV�DQG�/LQVSLUH��P\�IDYRULWH
/LQX[� GLVWULEXWLRQV�� (DVLHU� VDLG� WKDQ� GRQH�� DV� LW
WXUQHG�RXW��,ªOO�WU\�WR�VXPPDUL]H�WKH�OHVVRQV�,��UH�
�OHDUQHG�
x :LQGRZV�0(�RQO\�XSJUDGHV�IURP�:LQGRZV����

QRW�IURP�'26�
x 5HDG�WKH�PDQXDO�DERXW�WKH�SURSHU�ORFDWLRQ�RI�WKH

LWW\�ELWW\�MXPSHUV�WKDW�GHWHUPLQH�LI�D�GULYH�LV�WKH
PDVWHU�RU�WKH�VODYH��'RQªW�MXVW�JR�E\�WKH�PDUN�
LQJV� RQ� WKH� GULYHV�� $SSDUHQWO\� DOO� GULYHV� DUH
GLIIHUHQW�

x 5H�XVH�WKH�ROG�,'(�FDEOH�LI�WKH�QHZ�FDEOH�GRHVQªW
UHDFK�ERWK�GULYHV�

x (YHQ� WKH� PRVW� UHFHQW� %,26� YHUVLRQ� IRU� WKLV
FRPSXWHU�DYDLODEOH�IURP�'HOO��GDWHG�������LV�QRW
DEOH�WR�UHFRJQL]H�PRUH�WKDQ����*%�RI�WKH����*%
GULYH��

x %HOLHYH�LW�ZKHQ�LW�VD\V�RQ�WKH�ER[�WKDW�WKH�GULYH
UHTXLUHV�:LQGRZV�;3�RU�EHWWHU�

x 7KH�VSHFLDO�VRIWZDUH��SURYLGHG�E\�:HVWHUQ�'LJL�
WDO��WR�UHDFK�DQG�UHSDUWLWLRQ�DOO����*%�RQ�DQ�ROG
FRPSXWHU� PXVW� EH� XVHG� EHIRUH� LQVWDOOLQJ� WKH
RSHUDWLQJ�V\VWHP��

x $IWHU�XVLQJ�WKH�VSHFLDO�:'�VRIWZDUH�WR�VHW�XS�WKH
KDUG� GULYH�� GRQªW� XVH� 3DUWLWLRQ� 0DJLF� ���� WR
IXUWKHU�UHSDUWLWLRQ�WKH�GULYH��<RX�ZRQªW�EH�DEOH�WR
UHERRW�DQG�ZLOO�KDYH�WR�VWDUW�DOO�RYHU�DJDLQ�

x 7KH�FRPSXWHU�ZRQªW�ERRW�DQ\�ORQJHU�IURP�WKH�ROG
KDUG�GULYH��UHLQVWDOOHG�DV�WKH�PDVWHU��,Q�FRPSXW�
LQJ�WRR��\RX�FDQªW�JR�KRPH�DJDLQ�

x $IWHU�SURWHFWLQJ�WKH�V\VWHP�ZLWK�D�=RQH$ODUP
ILUHZDOO�DQG�)�SURW�DQWLYLUXV�\RX�WKLQN�LW�LV�VDIH
WR�JR�RQOLQH�WR�XSGDWH�:LQGRZV�0(�DQG�LQVWDOO
,QWHUQHW�([SORUHU������<RXªOO�VWLOO�UHFHLYH�KDOI�D
GR]HQ�LQVWDQFHV�RI�D�VS\�SURJUDP�FDOOHG�$OH[D�
FRXUWHV\�RI�0LFURVRIW��$G$ZDUH�ZLOO�LGHQWLI\�DQG
UHPRYH�LW�IRU�\RX�

x $OOªV�ZHOO�WKDW�HQGV�ZHOO��7KH�FRPSXWHU�QRZ�KDV
��*%�RI�:LQGRZV�0(�����*%�RI�/LQVSLUH������DQG
���*%�RI�;DQGURV�'H/X[H�(GLWLRQ��FRPSOHWH�ZLWK
ERRW�PDQDJHU�
0D\EH� ,�VKRXOG�MXVW�KDYH� ERXJKW�RQH�RI�WKRVH

FKHDS\�'HOO�FRPSXWHUV��%XW�UHPRYLQJ�DOO�WKH�MXQN
SURJUDPV�WKH\�FRPH�ZLWK�PLJKW�KDYH�EHHQ�MXVW�DV
IUXVWUDWLQJ��,ªOO�KROG�RXW�IRU�D�V\VWHP�XVLQJ�WKH����
ELW�$0'�FKLS��7KDW�H[FOXGHV�'HOO��ZKLFK�XVHV�,QWHO
RQO\��/LQX[�KDV�ORQJ�VLQFH�UXQ�RQ����ELW�SURFHVVRUV�
DQG�:LQGRZV�9LVWD�LV�MXVW�JHWWLQJ�DURXQG�WR�LW��1RZ
LV�QRW�WKH�WLPH��ODWHU�WKLV�\HDU��PD\EH��,�PLJKW�KDYH
D�ORFDO�GHDOHU�EXLOW�RQH�WR�RUGHU�

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

$0'·V�9LVLRQDU\�*DPEOH
E\�-LP�+LQZRRG

0RQWHUH\�%D\�8VHUªV�*URXS¥3HUVRQDO�&RPSXWHU��0%8*�
3&�

:
H� FRPSXWHU� HQWKXVLDVWV� KDYH� EHHQ� WKH
VSHFWDWRUV�LQ�ZKDW�,�OLNH�WR�WKLQN�RI�DV�D
JUDQG� UDFH�� /HDYLQJ� DOO� WKH� 'DYLG� DQG

* ROLDWK�DQDORJLHV�DVLGH��,�OLNH�WR�WKLQN�RI�WKH�FRP�
SXWHU�UHYROXWLRQ�OLNH�D�FDU�UDFH��'LIIHUHQW�WHFKQROR�
JLHV�UDFH�DURXQG�WKH�WUDFN¦LI�RQH�SXOOV�D�OLWWOH�WRR
ZLGH�RQ�D�WXUQ��LW�IDOOV�EHKLQG��RQO\�WR�PDNH�LW�XS�RQ
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WKH�VWUDLJKWDZD\�ODWHU��2QH�§VSLQRXW¨�DQG�\RX�FDQ
EH�SHUPDQHQWO\�RXW�RI�WKH�UDFH��

7KHUH�KDYH�EHHQ�VRPH�JUDQG� UHYHUVDOV�LQ�WKLV
SDVW�\HDU��TXLWH�XQOLNH�ZKDW�,ªYH�VHHQ�LQ�DQ\�RWKHU
EXVLQHVV�� 4XLFN� DQG� GHFLVLYH� FKDQJHV� OHDGLQJ� WR
KXJH� GLIIHUHQFHV� LQ� PDUNHW� VKDUH�� :KHQ� ,� ILUVW
VWDUWHG�WR�SOD\�ZLWK�FRPSXWHU�KDUGZDUH��,QWHO�ZDV
NLQJ��)RU����\HDUV�$0'��$GYDQFHG�0LFUR�'HYLFHV�
ZDV� WKH� §%HWD¨� WR� ,QWHOªV� §9+6¨�� D� ORW� RI� SHRSOH
ZRXOG� RQO\� EX\� FRPSXWHUV� ZLWK� ,QWHO� FKLSV� HYHQ
WKRXJK�LQ�PDQ\�ZD\V�$0'�ZDV�WKH�EHWWHU�YDOXH�
7KH�SUREOHP�WKDW�,QWHO�UDQ�LQWR�ZDV�WKH�EXLOGXS�RI
KHDW��DQG�WKH�JDPEOH�E\�$0'�RQ�WKH����ELW�SURFHV�
VRU��,QWHO�UDQ�WKHLU�FKLSV�DV�FORVH�WR���*+]�DV�WKH\
FRXOG��EXW�WKH\�FRXOGQªW�VHHP�WR�FUDFN�WKH� �� *+]
FHLOLQJ�� $� ORW� RI� JDPHUV� GLG�� E\� JRLQJ� WR� ZDWHU
FRROLQJ��EXW�QRERG\�LQ�WKH�PDLQVWUHDP�ZDQWHG�WR
GHDO�ZLWK�ZDWHU�FRROLQJ�

7KHQ��PXOWLPHGLD�FRPSXWHUV�FDPH�LQ�DV�WKH�QH[W
EHVW�WKLQJ��:LWK�0LFURVRIW�ZDQWLQJ�WR�PDNH�KHDG�
ZD\�LQWR� \RXU�OLYLQJ�URRP��WKH\�FDPH�RXW�ZLWK�D
QHZ�RSHUDWLQJ�V\VWHP��;3�0HGLD�&HQWHU��1RZ�ZH
KDG�DQ�RSHUDWLQJ�V\VWHP�VWULFWO\�IRU�D�PHGLD�FHQWHU
3&�LQ�\RXU�OLYLQJ�URRP��EXW�ZLWKRXW�D�VROXWLRQ�WR
WKH�KHDW�SUREOHP��ZH�KDG�ZDWHU�FRROLQJ��RU�D�FRP�
SXWHU� ZLWK� D� &38� IDQ� WKDW� VRXQGHG� OLNH� D� OHDI
EORZHU��<RX�GRQªW�ZDQW�WR�ZDWFK�D�PRYLH�ZKHQ�WKH
FRPSXWHU�UXQQLQJ�DOO�RI�\RXU�PHGLD�GHYLFHV�VRXQGV
OLNH�VRPHRQH�VWDUWLQJ�D�WZR�F\OLQGHU�PRWRUF\FOH��

7KH�RWKHU�SUREOHP�LV�REYLRXV¦\RX�GRQªW� ZDQW
ODSWRSV� WKDW� ZLOO� VFRUFK� WKH� JRQDGV� RII� DQ\ERG\
IRROLVK�HQRXJK�WR�XVH�LW�RQ�WKHLU�ODS��DQG�HYHQWXDOO\
\RX�ZRQªW�EH�FDOOLQJ�LW�D� �ODSWRS��DQ\PRUH��� ,QWHO
IRXQG�D�VROXWLRQ�LQ�WKH�3HQWLXP�0�IRU�WKH�ODSWRS�
UHGXFLQJ� FORFN� VSHHGV� DQG� KHDW�� DQG� LQFUHDVLQJ
EDWWHU\� OLIH�� $0'� IRFXVHG� RQ� ���ELW� FRPSXWLQJ�
:KHQ� $0'� SUHVHQWHG� ���ELW� DUFKLWHFWXUH�� WKHUH
ZHUHQªW�JRLQJ�WR�EH�DQ\�DSSOLFDWLRQV�WR�UHDOO\�WDNH
DGYDQWDJH�RI����ELW�FRPSXWLQJ�IRU�D�ORQJ�WLPH�DQG
QR�RSHUDWLQJ�V\VWHP�LQ�VLJKW��EXW�WKH�$0'�FKLSV
KDG� LPPHGLDWH� DQG� VXEVWDQWLDO� JDLQV� LQ� SHUIRU�
PDQFH�IRU�JDPHUV�DQG�WKH\�VWDUWHG�WR�WURXQFH�WKH
,QWHO�FKLSV�LQ�DQ\�SHUIRUPDQFH�IDFH�RII��

$OVR�� FORFN� VSHHG� GRHVQªW� UHPDLQ� DV� LPSRUWDQW
ZKHQ�\RX�KDYH�D����ELW�SLSHOLQH��,QVWHDG�RI�FRQWLQX�
LQJ� WR� LQFUHDVH� FORFN� VSHHGV�� ���ELW� FRPSXWLQJ
GRXEOHV�WKH�DPRXQW�RI�GDWD�WKDW�FDQ�EH�SURFHVVHG
SHU� FORFN� F\FOH�� ���ELW� DUFKLWHFWXUH� DOVR� PHDQV

H[SRQHQWLDO� DPRXQWV� RI� PHPRU\� WKDW� FDQ� EH� DG�
GUHVVHG��7KH�EHVW�KRPH�FRPSXWHUV�FDQ�DGGUHVV� �
*%�RI�5$0�LI�WKH�PRWKHUERDUG�FDQ�KDQGOH�LW��EXW
ZLWK����ELW�FRPSXWLQJ�\RX�FDQ�UXQ���WHUDE\WH�������
*%�RI�5$0���5$0�LV�YHU\�IDVW�DQG�WKLV�DGGV�VXE�
VWDQWLDO� JDLQV� WR� WKH� ZKROH� SDFNDJH�� $0'� WKHQ
ZHQW�WR�D�WUXH�GXDO�FRUH�SURFHVVRU�ZKLFK�SXW�WZR
FKLS�FRUHV�RQ�WKH�VDPH�GLH��WKH�HTXLYDOHQW�RI�WZR
PLFURSURFHVVRUV�LQ�RQH��7KHQ�\RX�QHHG�IHZHU�FORFN
F\FOHV�WR�SURFHVV�WKH�VDPH�LQIRUPDWLRQ¦VSHHG�FDQ
UHPDLQ�WKH�VDPH�ZLWK�GRXEOH�WKH�SURFHVVLQJ�SRZHU
DQG�UXQQLQJ�����WLPHV�WKH�5$0��

:LWK�WKH�DGGLWLRQ�RI�GXDO�FRUH�SURFHVVRUV�DQG�WKH
H[SHFWHG�LQFUHDVHV�LQ�SHUIRUPDQFH�WKDW�FRPH�IURP
VSOLWWLQJ� WKH� SURFHVVLQJ� RI� LQIRUPDWLRQ� EHWZHHQ
FKLSV��$0'�KDV�DJDLQ�UDLVHG�SHUIRUPDQFH�ZLWKRXW
LQFUHDVHV�LQ�KHDW��7KHVH�WKUHH�WKLQJV�����ELW�DUFKL�
WHFWXUH��ODUJHU�DPRXQWV�RI�5$0��DQG�VSOLWWLQJ�WKH
SURFHVVLQJ� EHWZHHQ� GXDO� ORZHU� FORFN� F\FOH� FRUHV
KDYH�� IRU� WKH� PRPHQW�� FDWDSXOWHG� $0'� IURP� D
GLVWDQW�VHFRQG�WR�DQ�RYHU����SHUFHQW�PDUNHW�VKDUH
LQ�SHUVRQDO�FRPSXWHUV��$0'�LV�LQ�ILUVW�SODFH�IRU�WKH
ILUVW�WLPH�LQ�WKHLU����\HDU�KLVWRU\��

'RHV�WKLV�PHDQ�WKH�HQG�IRU�,QWHO"�1RW�DQ\WLPH
VRRQ��ZLWK�,QWHO�EHLQJ�VHYHQ�WLPHV�DV�ODUJH�DV�$0'
DQG�ZLWK����ELOOLRQ�GROODUV�LQ�UHYHQXH��,QWHO�HDUQV�LQ
���GD\V�ZKDW�$0'�ZLOO�HDUQ�DOO�\HDU��,QWHO�DOVR�VLWV
RQ����ELOOLRQ�GROODUV�LQ�FDVK��WR�$0'ªV�����ELOOLRQ�
7KLV�JLYHV�WKHP�D�KXJH�DGYDQWDJH�LQ�UHVHDUFK�DQG
GHYHORSPHQW�DQG�LQ�EXLOGLQJ�VWDWH�RI�WKH�DUW�SURGXF�
WLRQ�IDFLOLWLHV��$0'ªV�VXUJH�LQ�PDUNHW�VKDUH�LV�GXH
DV�PXFK�WR�WKH�VWXPEOLQJ�RI�,QWHO�DV�LW�LV�WR�LWV�RZQ
JHQLXV�� 7KH� RQO\� WKLQJ� WKDW� VHHPV� WR� EH� KROGLQJ
$0'�EDFN�LV�WKH�UHIXVDO�RI�'HOO�WR�XVH�$0'�FKLSV�
,I� FRQVXPHU� GHPDQG� EHFRPHV� JUHDW� HQRXJK� IRU
$0'� FKLSV� DQG� 'HOO� PDNHV� D� UHYHUVDO�� LW� FRXOG
PHDQ�KXJH�JDLQV�IRU�$0'��,W�UHPDLQV�WR�EH�VHHQ�LI
,QWHO�FDQ�VRRQ�UHJDLQ�WKH�VXPPLW�RQ�ZKLFK�LW�RQFH
VWRRG�ILUPO\�

>&RPLQJ�LQ�WKH�$SULO�0%8*�3&�1HZVOHWWHU��3DUW
�¦�$7,�YV�1YLGLD�@

)URP�WKH�0%8*�3&�1HZVOHWWHU��9ROXPH�����1XPEHU����
0DUFK� ������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�
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6DQGER[LH
E\�,DQ�*L]PR�5LFKDUGV

HGLWRU#WHFKVXSSRUWDOHUW�FRP

/
DVW�PRQWK�V�HGLWRULDO�RQ�VDIH�VXUILQJ�GUHZ�D
ELJ�UHVSRQVH�IURP�VXEVFULEHUV��,Q�SDUWLFXODU�
IRONV� MXVW� UDYHG� DERXW� 6DQGER[LH�� WKH� IUHH

XWLOLW\�WKDW�DOORZV� \RX�WR�VDIHO\�VXUI�WKH�QHW�LQ�D
YLUWXDO�OD\HU�RQ�\RXU�3&�

&ROLQ�'UHZ�V�HPDLO�ZDV�W\SLFDO��"*L]PR��LW�V�MXVW
OLNH�\RX�VDLG��7KLV�6DQGER[LH�WKLQJ�KDV�FKDQJHG�P\
ZKROH� DWWLWXGH� WR� VXUILQJ�� ,�P � QR� ORQJHU� DIUDLG
ZKHUH� ,� JR� RQ� WKH� ZHE� RU� SDUDQRLG� DERXW� GRZQ�
ORDGLQJ�DQG�WU\LQJ�RXW�QHZ�VWXII�¨

)RU�WKRVH�ZKR�PLVVHG�ODVW�PRQWK
V�LVVXH��6DQG�
ER[LH�LV�D�IUHHZDUH�XWLOLW\�IRU�XVHUV�RI�:LQGRZV�����
DQG�ODWHU�WKDW�FUHDWHV�D�VSHFLDO�FRQWDLQHG�§VDQGER[¨
HQYLURQPHQW�RQ�\RXU�3&��:KLOH�EURZVLQJ�ZLWKLQ�WKH
YLUWXDO� VDQGER[� SURYLGHG� E\� 6DQGER[LH� \RX� DUH
WRWDOO\� FRUUDOOHG� RII� IURP� RWKHU� SDUWV� RI� \RXU� 3&�
$Q\�ILOHV�\RX�GRZQORDG�DUH�LVRODWHG�WR�WKH�VDQGER[�
6LPLODUO\��DQ\�SURJUDPV�WKDW�DUH�H[HFXWHG�RQO\�GR
VR�ZLWKLQ�WKH�VDQGER[�DQG�KDYH�QR�DFFHVV�WR�\RXU
QRUPDO�ILOHV��WKH�:LQGRZV�RSHUDWLQJ�V\VWHP�RU�DQ\
RWKHU�SDUW�RI�\RXU�3&�

$ �QXPEHU�RI�SURGXFWV�RIIHU�VLPLODU�FDSDELOLWLHV�WR
6DQGER[LH�EXW�WKH�IHDWXUH�WKDW�GLVWLQJXLVKHV�LW�IURP
PRVW�RI�WKHVH�LV�WKDW�LW�FDQ�EH�ODXQFKHG�ULJKW�IURP
\RXU�GHVNWRS�ZLWK�QR�UH�ERRWLQJ��7KDW�V�D�UHDOO\�ELJ
SOXV�

8VDJH� LV� UHPDUNDEO\� VLPSOH�� 7R� VWDUW� D� VDQG�
ER[HG�EURZVLQJ�VHVVLRQ�\RX�MXVW�FOLFN�WKH�6DQGER[LH
LFRQ�LQ�IURP�WKH�4XLFN�/DXQFK�WUD\�DQG�WKLV�ZLOO
ODXQFK� \RXU�GHIDXOW�EURZVHU�LQ�WKH�VDQGER[��<RX
FDQ�WKHQ�XVH�LW�LQ�WKH�QRUPDO�ZD\�WR�EURZVH�WR�VLWHV
RU�GRZQORDG�ILOHV�

,I� \RX�UXQ�D�GRZQORDGHG�ILOH�LW�ZLOO�LQVWDOO�QRU�
PDOO\�EXW�DJDLQ�ZLOO�EH�FRUUDOOHG�RII�IURP�\RXU�UHDO
3&�� $Q\� ILOHV� LW� ZULWHV� WR� \RXU� KDUG� GULYH�� DQ\
FKDQJHV�WR�WKH�:LQGRZV�5HJLVWU\�RU�FKDQJHV�WR�WKH
:LQGRZV�VWDUWXS�ZLOO�EH�KHOG�LQ�D�VHSDUDWH�DUHD
ZLWKLQ�WKH�VDQGER[��6LPLODUO\��DQ\�QHZ�SURFHVVHV
UXQQLQJ� LQ� \RXU� FRPSXWHU� PHPRU\� ZLOO� EH� VDQG�
ER[HG�

$IWHU�\RX�KDYH�ILQLVKHG�EURZVLQJ�\RX�FDQ�ULJKW
FOLFN�WKH�6DQGER[LH�LFRQ�DQG�GHOHWH�DOO�VDQGER[HG
ILOHV�DQG�SURFHVVHV�DQG�\RXU�3&�ZLOO�EH�UHWXUQHG�WR

WKH�H[DFW�VDPH�VWDWH�LW�ZDV�LQ�EHIRUH�WKH�EURZVLQJ
VHVVLRQ��

7KH� DGYDQWDJH� LV� FOHDU�� DQ\� VS\ZDUH�� WURMDQV�
NH\ORJJHUV�RU�RWKHU�PDOZDUH�SURGXFWV�WKDW�LQIHFWHG
\RXU�3&�ZKLOH�EURZVLQJ�ZLOO�EH�HOLPLQDWHG��

,W�V�DQ�DWWUDFWLYH�LGHD�DQG�,�FDQ�VHH�ZK\�VR�PDQ\
VXEVFULEHUV�KDYH�EHHQ�VR�HQWKXVLDVWLF�DERXW�6DQG�
ER[LH�

1RZ��ZLWK�DOO�\RX�IRONV�SXWWLQJ�VXFK�IDLWK�LQ�WKH
SURGXFW� ,� IHHO� ,� QHHG� WR� VD\� D� OLWWOH� PRUH� DERXW
6DQGER[LH�DQG�WR�DQVZHU�D�IHZ�TXHVWLRQV�

)LUVW��KRZ�VDIH�LV�6DQGER[LH"
, �YH�GRQH�VRPH�PRUH�WHVWLQJ�ZLWK�6DQGER[LH�WR

VHH�KRZ�ZHOO�LW�LVRODWHV�\RXU�§UHDO¨�3&�IURP�LQIHF�
WLRQ�� 7KHVH� ZHUH� WRXJK� WHVWV� LQYROYLQJ� YLVLWV� WR
GULYH�E\�GRZQORDG�VLWHV�WKDW�XWLOL]HG�:LQGRZV�IODZV
WR�LQVWDOO�XS�WR���0%�RI�SDUWLFXODUO\�QDVW\�PDOZDUH�
$GGLWLRQDOO\�� ,�LQVWDOOHG�D�QXPEHU�RI�URRWNLW��GLV�
JXLVHG� VS\ZDUH� SURJUDPV�� WZR� NH\ORJJHUV� DQG� D
5$7�WURMDQ�DV�ZHOO��

,
P�KDSS\�WR�VD\�6DQGER[LH�SURYLGHG�IXOO�SURWHF�
WLRQ��2QFH� ,�VWRSSHG�DOO�VDQGER[HG�SURFHVVHV�DQG
HUDVHG� DOO� VDQGER[HG� ILOHV�� WKHUH� ZHUH� QR� DFWLYH
PDOZDUH�SURGXFWV�OHIW�RQ�P\�3&��

, �P � QRW� VD\LQJ� WKDW� 6DQGER[LH� SURYLGHV� ����
WRWDO� SURWHFWLRQ�� QR� VLQJOH� VHFXULW\� SURGXFW� FDQ
SURYLGH�WKDW��:KDW�,�FDQ�VD\�IURP�P\�WHVWLQJ�LV�WKDW
6DQGER[LH�SURYLGHV�D�OHYHO�RI�SURWHFWLRQ�VR�KLJK�WKDW
\RX�FDQ�XVH�LW�ZLWK�IXOO�FRQILGHQFH�

(YHQ�LI�\RX�XVH�6DQGER[LH�IRU�DOO�\RXU�EURZVLQJ
\RX�VWLOO�QHHG�RWKHU�VHFXULW\�VRIWZDUH�LQVWDOOHG�RQ
\RXU� 3&�� DQ� DQWLYLUXV� VFDQQHU�� DQ� DQWL� VS\ZDUH
VFDQQHU��D�ILUHZDOO�DQG�PRUH��$V�,�VDLG��QR�VHFXULW\
SURGXFW�LV�SHUIHFW��6DQGER[LH�LQFOXGHG��7KDW�V�ZK\
\RX�QHHG�VHYHUDO�OD\HUV�RI�GHIHQVH�MXVW�LQ�FDVH�6DQG�
ER[LH�IDLOV�

$ �VHFRQG�TXHVWLRQ�,�QHHG�WR�FODULI\�DERXW�6DQG�
ER[LH�LV�LWV�SULYDF\�

%HFDXVH�6DQGER[LH�HUDVHV�DOO�WUDFHV�RI�D�EURZV�
LQJ� VHVVLRQ�� LW
V� FOHDUO\� D� JRRG� ZD\� RI� HQKDQFLQJ
\RXU�SULYDF\��$Q\�UHFRUG�RI�WKH�VLWHV�\RX�YLVLWHG�DQG
DQ\�ILOHV�\RX�GRZQORDGHG�ZLOO�EH�HUDVHG�

:HOO��QRW�TXLWH�� :KLOH�DOO�VDQGER[HG� ILOHV�PD\
KDYH� EHHQ� GHOHWHG� WKH\� FRXOG� EH� XQ�GHOHWHG� E\� D
VNLOOHG�RSHUDWRU�LQ�WKH�VDPH�ZD\�DQ\�GHOHWHG�ILOH�RQ
\RXU�3&�PD\�EH�UHFRYHUHG�

7KLV�PD\�QRW�EH�OLNHO\�EXW�LW�V�TXLWH�SRVVLEOH��,I
\RX�ZDQW�WR�WUXO\�HUDVH�GHOHWHG�6DQGER[LH�PDWHULDO
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WKHQ�\RX�VKRXOG�FOHDQ�\RXU�KDUG�GULYH�§QXVHG¨�VSDFH
DIWHU� EURZVLQJ� XVLQJ� D� IRUHQVLF� OHYHO� ILOH� GHOHWHU
VXFK�DV�WKH�RSHQ�VRXUFH�SURJUDP�§(UDVHU�¨

%XW�HYHQ�WKDW�ZRQ
W�JXDUDQWHH�FRPSOHWH�SULYDF\�
7KHUH�PD\�EH�UHFRUGV�RI�\RXU�EURZVLQJ�VHVVLRQ�DW
\RXU� ,63�� \RXU�FRPSDQ\
V�VHUYHU�DQG�DW�WKH�VLWHV
\RX�YLVLWHG��

7KLV�SULYDF\�ULVN�LV�YHU\�VPDOO�EXW�FDQ�EH�UHGXFHG
E\�XVLQJ�D�IUHH�DQRQ\PL]LQJ�VHUYLFH�OLNH�7RU�RU�-DS
ZKLOH�EURZVLQJ�ZLWK�6DQGER[LH��5HGXFHG�\HV��EXW
HOLPLQDWHG�� QR�� 1RWKLQJ� \RX� GR� RQ� WKH� ,QWHUQHW
VKRXOG�HYHU�EH�FRQVLGHUHG�DEVROXWHO\������SULYDWH
DQG� FRQILGHQWLDO�� <HV�� WKH� ULVN� RI� GLVFORVXUH� LV
PLQXWH��EXW�QHYHU�HQJDJH�LQ�DQ\�LQWHUQHW�DFWLYLW\
EDVHG�RQ�WKH�DVVXPSWLRQ�WKDW�WKH\�FDQ�QHYHU� EH
IRXQG�RXW�E\�D�ODZ�HQIRUFHPHQW�DXWKRULW\�RU�RWKHU
DJHQF\�ZLWK�SULYLOHJHG�DFFHVV��

6DQGER[LH�� )UHH� IRU� QRQ�FRPPHUFLDO� XVH�� :LQ�
GRZV� ����� DQG� ODWHU�� ���.%�� KWWS���ZZZ
�VDQGER[LH�FRP

7KLV�DUWLFOH�ILUVW�DSSHDUHG�LQ�*L]PR�5LFKDUG
V�7HFK�$OHUW
QHZVOHWWHU�DQG�LV�UHSURGXFHG�ZLWK�*L]PR
V�DSSURYDO��<RX�FDQ
FKHFN� RXW� KLV� IUHH� QHZVOHWWHU� KHUH�� KWWS���WHFKVXSSRUWDOHUW
FRP��LVVXHV�DOBFXUUHQW�KWP

6RFLHW\�1HZV
7XHVGD\��$SULO���������

+HOSV�+DOI�+RXU
/HG�E\��5RQ�0DWWHVRQ

5HFRUGHG�E\�-DQ�5RWKIXVV
4��,V�WKHUH�DQ\�ZD\�WR�FRQYHUW�DQ�ROGHU�SULQWHU�WR�D
86%��"
$��7KHUH�PD\�EH�VRPH�DGDSWHU�FDEOHV¦SULQWHU�SRUW
WR�86%¦RQ�WKH�,QWHUQHW�
4�� 2QH� PHPEHU� LV� VHWWLQJ� XS� WZR� VFUHHQV� WR� EH
UXQQLQJ�RII�RI�WKH�VDPH�&38��+RZ�ZLOO�WKH�PRXVH
ZRUN"�:KDW�DERXW�D�VFUHHQ�VDYHU�IRU�HDFK"
$��7KH�PRXVH�LV�VXSSRVHG�WR�PRYH�IURP�OHIW�WR�ULJKW�
,W�ZDV�EHOLHYHG�WKDW�WKH�VDPH�VFUHHQVDYHU�PXVW�EH
XVHG�RQ�ERWK�VFUHHQV�
4��2QH�PHPEHUªV�FRPSXWHU�DOZD\V�FRPHV�XS�LQ�6DIH
PRGH��,W�XVHV�:LQ����$Q\�LGHDV"
$��3HUKDSV�WKHUH�LV�D�YLUXV�RQ�WKH�V\VWHP��%H�VXUH
WKDW�WKH�VKXWGRZQ�LV�QRUPDO��3HUKDSV�WU\�WR�ERRW�RII
RI�WKH� :LQGRZV�GLVN��0D\EH�LW�ZLOO� SURPSW� IRU�D
UHSDLU�PRGH�
4��+DV�DQ\RQH�KDG�WURXEOH�ZLWK�ORVLQJ�WKH�LQER[
XVLQJ�7KXQGHUELUG"�,W�LV�KDSSHQLQJ�WR�ERWK�KLV�DQG

WKH�ZLIHªV�3&��2QO\�ZD\�WR�JHW�LW�EDFN�LV�WR�JR�LQWR
WKH�SURILOH�DUHD�DQG�VHW�LW�XS�DJDLQ�
$��7KXQGHUELUG�GRHV�KDYH�VRPH�TXLUNV��2QFH�LQ�D
ZKLOH�WKH�ILOH�VWUXFWXUH�YLHZ�GRHV�QRW�VKRZ�DOO�RI�WKH
IROGHUV��
4�� 5XQQLQJ� :LQ;3� KRPH� EXW� FDQQRW� ORDG� $9*
DQWLYLUXV��'RZQORDG�VHHPV�WR�EH�WKHUH�
$��<RX�QHHG�WR�WXUQRII�DQ�H[LVWLQJ�DQWL�YLUXV�VRIW�
ZDUH��7U\�XQLQVWDOOLQJ�WKH�RULJLQDO�ILUVW��;3�+RPH
63���PLJKW�KDYH�LWV�RZQ�DQWL�YLUXV�SURJUDP�WKDW
QHHGV� WR� EH� WDNHQ� RII�� WRR�� &KHFN� WKH� 6HFXULW\
&HQWHU�WKURXJK�WKH�&RQWURO�SDQHO�
4�� ,� RIWHQ� FRS\� DQ� LWHP� IURP� WKH� QHZVOHWWHU� DQG
SODFH�LW�LQWR�:RUGSDG��+H�LV�KDYLQJ�DQ�LVVXH�ZLWK
WKH�HVWDEOLVKLQJ�RI�WKH�ILQDO�GHVWLQDWLRQ�
$��<RX�PXVW�EH�VXUH�WR�GR�D�©VDYH�DVª��
4��2QH�PHPEHU�W\SHG�XS�D�OLVW�RI�QDPHV�DQG�DG�
GUHVVHV�DQG�ZDQWHG�WR�VHQG�LW�YLD�HPDLO�WR�D�IULHQG�
%XW��ZKHQ�FRSLHG�WR�WKH�ERG\��WKH�IRUPDWWLQJ�ZDV
ORVW�
$��7KH�EHVW�ZD\�LV�WR�DWWDFK�WKH�:RUG�RULJLQDO�ILOH
WR�WKH�HPDLO�
4��+RZ�FDQ�ZH�WU\�7KXQGHUELUG"
$�� *R�WR�0R]LOOD�FRP�DQG�\RX�FDQ�GRZQORDG�ERWK
7KXQGHUELUG�DQG�)LUHIR[��<HV��\RX�FDQ�LQVWDOO�ERWK
)LUHIR[�DQG�,QWHUQHW�([SORUHU�RQ�WKH�VDPH�PDFKLQH�
6RPHWLPHV�\RX�PXVW�XVH�,(�VXFK�DV�ZKHQ�\RX�ZDQW
WR�GRZQORDG�:LQGRZV�XSGDWHV�
%XVLQHVV��OHG�E\�6WHYH�6WDXE�

'XHV�DUH�GXH�IRU�VRPH�IRONV�
1HZVOHWWHU�DVVHPEO\�ZLOO�EH�$SULO���������
:H�DUH�DW�WKH�3HQILHOG�/LEUDU\�QH[W�PRQWK�
:H�QR�KDYH�D�3URJUDP�&KDLU¦KHOS�
%XLOG�\RXU�RZQ�&RPSXWHU¦WZR�KDYH�VLJQHG�XS

DOUHDG\��,I�ZH�KDYH�HQRXJK��ZH�ZLOO�KDYH�D�ZRUN�
VKRS�WR�EXLOG�WKHP�RQ�D�6DWXUGD\

:H� KDYH� ORVW� WKUHH� SHRSOH� WKLV� PRQWK¦QHZ
DGGUHVV��HWF��(DFK�UHWXUQHG�HPDLO�FRVWV�XV������VR
OHW�XV�NQRZ�ZKHQ�\RX�FKDQJH�

3LFQLF¦KDYH�UHVHUYHG�WKH�QHZ�SDYLOLRQ�LQ�%ULJK�
WRQ

$XJXVW��WK������
$UULYH�DW�������HDW�DW������S�P�
/DVW�1DPH���'LVK�WR�SDVV�OLVW�

$�,��0XQFKLHV
-�5��6DODGV
6�=��'HVVHUWV
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0HDWV�DQG�EHYHUDJHV�ZLOO�EH�SURYLGHG�IRU�WKH���
SHU�SHUVRQ�IHH�

6LJQ�XS�VKHHW�DYDLODEOH�WRQLJKW�
,W�LV�WLPH�WR�HOHFW�RIILFHUV��:H�QHHG�D�1RPLQDWLQJ

&RPPLWWHH�RI���RU���PRUH
$OO�RIILFHUVª�SRVLWLRQV�DUH�RSHQ
7KH� QHZ� SULQWHU� KDV� EHHQ� LQVWDOOHG�� 7KH� QH[W

QHZVOHWWHU� VKRXOG� EH� SULQWHG� ZLWK� WKH� QHZ� RQH
/DVHU-HW�������:H�PD\�EH�VHOOLQJ�WKH�ROG�RQHV�WKDW
DUH�QR�ORQJHU�QHHGHG�

3ODQQLQJ�0HHWLQJ�1RWHV
$SULO��������

E\�-RKQ�0F0LOODQ

%
RE�$YHU\��7RQ\�'HOOHOR��-RKQ�0F�0LOODQ��'DQ
5RWKIXVV��6DOO\�6SULQJHWW��6WHYH�6WDXE�DQG
7RP�7KRPSVRQ�DWWHQGHG�WKH�$SULO�SODQQLQJ

PHHWLQJ��
7RQ\�'HOOHOR��ZKR�SUHVHQWHG�DQ�LQWURGXFWLRQ�WR

EXLOGLQJ�\RXU�RZQ�FRPSXWHU�EDVHG�RQ�,QWHOªV�EDFN�
SDFN�SDFNDJH��WKRXJKW�LW�VWDUWHG�D�OLWWOH�VORZ�EXW
ZDUPHG� XS� DV� KH� JRW� IXUWKHU� DORQJ�� 7ZR� SHRSOH
VLJQHG�XS�DQG�WZR�RWKHUV�KDYH�H[SUHVVHG�LQWHUHVW�
7KHUH�ZDV�VRPH�FRQFHUQ�WKDW�LW�PLJKW�EH�SUHPDWXUH
WR�EXLOG�D�PDFKLQH�EHFDXVH�RI�SHQGLQJ�FKDQJHV�WR
WKH�:LQGRZV�RSHUDWLQJ�V\VWHP��7RQ\�VDLG�LW�FRXOG
EH�EXLOW�DV�D�GXDO�RSHUDWLQJ�V\VWHP�PDFKLQH�XVLQJ
/LQX[�DQG�:LQGRZV��

2QH�RI�WKH�SRWHQWLDO�EXLOGHUV�LV�D�PHPEHU�ZKR
KDV� MXVW� MRLQHG� WKH� 6RFLHW\�� 6WHYH� KDV� UHFHLYHG
VHYHUDO� PHPEHUVKLS� UHQHZDOV� DIWHU� FDOOLQJ� RU
VHQGLQJ�HPDLOV�WR�WKRVH�LQ�DUUHDUV��PDQ\�RI�ZKRP
VDLG� WKH\� GLGQªW� NQRZ�� +H� DVNHG� WKDW� D� QRWLFH
UHTXHVWLQJ� SHRSOH� WR� FKHFN� WKH� PDLOLQJ� ODEHO� IRU
WKHLU�PHPEHUVKLS�H[SLUDWLRQ�GDWH�EH�DGGHG�LQVLGH
WKH�0RQLWRU�EHFDXVH�WKH�FRYHU�QRWLFH�LV�QRW�EHLQJ
UHDG��7KLV�PRQWKªV�0RQLWRU�ZLOO�EH�DVVHPEOHG�RQ
$SULO���QG�EHFDXVH�RI�WKH�(DVWHU�+ROLGD\��

6WHYH� PHQWLRQHG� WKDW� LW� LV� WLPH� WR� FRQVLGHU
QRPLQDWLRQV�IRU�RIILFHUV��7KH�IXWXUH�RI�WKH�6RFLHW\
ZLOO�GHSHQG�XSRQ�WKH�ZLOOLQJQHVV�RI�FDQGLGDWHV�WR
VHUYH��$FFRUGLQJ�WR�WKH�%\�/DZV��WKH�VODWH�VKRXOG�EH
SUHVHQWHG� DW� WKH� $SULO� PHHWLQJ� DW� ZKLFK� WLPH�
QRPLQDWLRQV�VKRXOG�EH�UHTXHVWHG�IURP�WKH�IORRU��$
OLVW�RI�DOO�FDQGLGDWHV�VKRXOG�EH�SXEOLVKHG�LQ�WKH�0D\
LVVXH�RI�WKH�0RQLWRU�SULRU�WR�WKH�DFWXDO�HOHFWLRQ�DW
WKH�0D\�PHHWLQJ��

7KRXJK� QRW� DQ� RIILFHU�� WKHUH� LV� VWLOO� D� EXUQLQJ
QHHG� IRU� D� SURJUDP� FKDLU�� ([FHSW� IRU� WKH� $XJXVW
SLFQLF�WKHUH�DUH�QR�SODQV�RU�FRPPLWPHQWV�IRU�IXWXUH
PHHWLQJ� WRSLFV�� ,Q� UHFHQW� PRQWKV�� VHYHUDO� LGHDV
KDYH�EHHQ�VXJJHVWHG��LQFOXGLQJ�9RLFH�5HFRJQLWLRQ�
EXW�QR�RQH�KDV�VWHSSHG�IRUWK�WR�PDNH�WKHP�KDSSHQ�

0HHWLQJ�1RWHV
$SULO������

E\�-RKQ�0F0LOODQ

&
OXE�EXVLQHVV��6WHYH�6WDXE�ZRXOG�OLNH�WR�VHH
PHPEHUV� ZKRVH� GXHV� DUH� LQ� DUUHDUV� DQG
DVNHG�WKDW�PHPEHUV�ZKR�PRYH��RU�VWRS�SRVWDO

VHUYLFH�QRWLI\�WKH�FOXE�VR�ZH�FDQ�DYRLG�FKDUJHV�IRU
UHWXUQHG�XQGHOLYHUDEOH�0RQLWRUV��+H�VWDWHG�WKDW�WKH
QH[W�3ODQQLQJ�PHHWLQJ�ZRXOG�EH�KHOG�0D\��QG�DQG
WKDW�WKH�QHZVOHWWHU�ZRXOG�EH�DVVHPEOHG�6DWXUGD\
$SULO� ��QG� EHFDXVH� RI� WKH� (DVWHU� +ROLGD\�� $USDG
LQGLFDWHG�WKDW�WKH�QHZ�ODVHU�SULQWHU�ZRXOG�OLNHO\�EH
XVHG�WR�SURGXFH�WKH�QH[W�LVVXH��

$ �PHPEHU�TXHVWLRQHG�ZK\�ZH�SULQW�WKH�QHZVOHW�
WHU�LQVWHDG�RI�PDNLQJ�LW�DYDLODEOH�HOHFWURQLFDOO\��$
SULRU�VXUYH\�LQGLFDWHG�WKDW�����RI�WKH�PHPEHUVKLS
SUHIHUUHG� D� KDUG� FRS\�� $ERXW� ��� SHUFHQW� RI� WKH
DWWHQGHHV�DJUHHG�LQ�DQ�LQIRUPDO�VKRZ�RI�KDQGV��,W
ZDV� DOVR� QRWHG� WKDW� FRSLHV� VHQW� WR� OLEUDULHV� DQG
FRPSXWHU�VWRUHV�KDYH�EURXJKW�LQ�PDQ\�QHZ�PHP�
EHUV��7KH�EXON�PDLO�UDWH������FRSLHV�RU�PRUH��LV�����
SHU�FRS\��

7KH�QH[W�6RFLHW\�PHHWLQJ�ZLOO�EH�0D\��WK�DW�WKH
3HQILHOG�/LEUDU\��$V�XVXDO�ZH�QHHG�VRPHRQH�WR�UXQ
+HOSªV� +DOI� +RXU�� ([FHSW� IRU� WKH� $XJXVW� SLFQLF�
WKHUH�DUH�QR�VSHDNHUV�RU�SURJUDPV�VHW�XS�IRU�IXWXUH
PHHWLQJV�WKRXJK�D�QXPEHU�RI�SRVVLEOH�WRSLFV�KDYH
EHHQ� VXJJHVWHG��:LWKRXW� D� FKDLUSHUVRQ� WR� PDNH
WKHP� KDSSHQ�� WKH\� ZRQªW�� 6WHYH� PHQWLRQHG� WKDW
VHYHUDO�SHRSOH�KDYH�VLJQHG�XS�WR�EXLOG�WKHLU�RZQ
FRPSXWHU�EXW�DGGLWLRQDO�SDUWLFLSDQWV�ZRXOG�PDNH
WKLV�PRUH�SUDFWLFDO��

7KH�SLFQLF�LV�VFKHGXOHG�IRU�$XJXVW��WK�IURP���SP
WLO�FORVLQJ�DW�WKH�%ULJKWRQ�7RZQ�3DUNªV�QHZ�SDYLOLRQ
ZKLFK�LV�RQ�WKH�VRXWK�VLGH�RI�:HVWIDOO�5RDG�EHWZHHQ
:LQWRQ�5RDG�DQG�6RXWK�&OLQWRQ�$YHQXH��)RU����SHU
SHUVRQ�WKH�FOXE�ZLOO�SURYLGH�D�FKRLFH�EHWZHHQ�UHG�RU
ZKLWH�KRWV��KDPEXUJHUV�RU�FKHHVHEXUJHUV�DQG�PLOG
,WDOLDQ�VDXVDJH�SOXV�WHD��FRIIHH��DQG�VRGD��3DUWLFL�
SDQWV�DUH�DVNHG�WR�SURYLGH�D�GLVK�WR�SDVV�GHSHQGLQJ
XSRQ� WKH� ILUVW� OHWWHU� RI� WKHLU� ODVW� QDPH�� $�,�
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PXQFKLHV��-�5��VDODG��6�=��GHVHUWV��+H�DVNHG�WKDW
WKRVH� EULQJLQJ� VDODGV� VWDWH� ZKDW� NLQG� WR� OHVVHQ
GXSOLFDWLRQ��(DUO\�ELUGV�PD\�DUULYH�DIWHU���SP�DQG
GLQQHU� ZLOO� VWDUW� DERXW� ������ $� VLJQ� XS� OLVW� ZDV
DYDLODEOH�RU�LI� \RX�DUH�LQWHUHVWHG�\RX�FDQ�FRQWDFW
6WHYH��7KLV�\HDU�QR�VKRZV�ZLOO�QRW�JHW�UHIXQGV�

7KH�QH[W�LWHP�RI�EXVLQHVV�ZDV�HOHFWLRQ�RI�RIILFHUV�
D�SURFHVV�ZKLFK�VKRXOG�KDYH�VWDUWHG�D�PRQWK�DJR�
7KLV�H[FHUSW�RI�WKH�E\ODZV�GHVFULEHV�WKH�SRVLWLRQV
WKDW�DUH�RSHQ�

$57,&/(�,9�
2IILFHUV

6HFWLRQ�����2IILFHUV�RI�5RFKHVWHU�&RPSXWHU�6RFLHW\�
,QF��VKDOO�FRQVLVW�RI�D�3UHVLGHQW��D�9LFH�SUHVLGHQW��D
7UHDVXUHU��DQG�D�6HFUHWDU\�� 1R�SHUVRQ�PD\�KROG
PRUH�WKDQ�RQH�RIILFH�FRQFXUUHQWO\��
6HFWLRQ�������(OHFWLRQ�VKDOO�WDNH�SODFH�DW�WKH�0D\
PHHWLQJ��$OO�RIILFHUV�VR�HOHFWHG�VKDOO�VHUYH�DQ�LQGRF�
WULQDWLRQ� SHULRG� ZLWK� WKH� ([H�FXWLYH� %RDUG� EXW
ZLWKRXW�YRWH�XQWLO�WKH\�RIILFLDOO\�DVVXPH�WKHLU�RIILFH
RQ�6HSWHPEHU���
6HFWLRQ� ������ 7KH� WHUP� RI� RIILFH� VKDOO� FRPPHQFH
6HSWHPEHU���DQG�VKDOO�HQG�$XJXVW����RI�WKH�IROORZ�
LQJ�FDOHQGDU�\HDU��RU�XQWLO�D�VXFFHVVRU�LV�HOHFWHG�DQG
TXDOLILHG���+RZHYHU��DOO�RIILFHUV�ILQLVKLQJ�WKHLU�WHUPV
VKDOO�FRQWLQXH�WR�VHUYH�ZLWK�WKH�([HFXWLYH�%RDUG�DV
$GYLVRUV�ZLWKRXW�YRWH�XQWLO�'HFHPEHU����
6HFWLRQ�������5HVSRQVLELOLWLHV�RI�WKH�RIILFHUV�VKDOO�EH
WKRVH�SUHVFULEHG�E\� WKH�3DUOLDPHQWDU\�$XWKRULW\
DQG�DV�UHTXLUHG�LQ�$UWLFOH�9��

$57,&/(�9
([HFXWLYH�%RDUG

6HFWLRQ�����7KH�([HFXWLYH�%RDUG�VKDOO�EH�FRPSRVHG
RI� WKH� 2IILFHUV� DQG� WKUHH� ���� HOHFWHG� PHPEHUV� DW
ODUJH��1R�PHPEHU�DW�ODUJH�PD\�FRQFXUUHQWO\�VHUYH
DV�DQ�RIILFHU��
6HFWLRQ� ���� (DFK� ERDUG� PHPEHU� HOHFWHG� DW� ODUJH
VKDOO�VHUYH�D�WHUP�RI�WKUHH�\HDUV��7KH�WHUPV�VKDOO�EH
VWUXFWXUHG�VR�WKDW�RQH�PHPEHU�DW�ODUJH�LV�HOHFWHG
HDFK�\HDU��

,Q�WKH�LQWHUHVW�RI�H[SHGLHQF\��6WHYH��LV�DFWLQJ�DV
D�QRPLQDWLQJ�FRPPLWWHH�RI�RQH��WR�HVWDEOLVK�D�VODWH
WKDW�ZLOO�EH�SXEOLVKHG�VRRQ��3OHDVH�FDOO�KLP�ZLWK
DQ\�VXJJHVWLRQV�IRU�ZLOOLQJ�FDQGLGDWHV��,Q�DGGLWLRQ�
QRPLQDWLRQV� PD\� EH� PDGH� IURP� WKH� IORRU� EHIRUH
YRWLQJ� WDNHV� SODFH� LQ� WKH� EXVLQHVV� SRUWLRQ� RI� WKH
0D\� 0HHWLQJ�� 6WHYH� PHQWLRQHG� WKDW� WKH� ODUJHU
6\UDFXVH�&RPSXWHU�&OXE�KDV�D�E\�ODZ�WKDW�LI�WKHUH

DUH�QRW���FDQGLGDWHV�IRU�HDFK�RIILFH��WKH�FOXE�ZLOO
FORVH�GRZQ��

:H�ZHUH�UHPLQGHG�WKDW�KHOS�ZLWK�FOHDQXS�ZDV
DSSUHFLDWHG� DQG� WKDW� ������ SXUFKDVHV� ZRXOG� EH
DYDLODEOH�GXULQJ�WKH�VRFLDO�EUHDN�

2XU�IHDWXUHG�VSHDNHU�ZDV�-HQ�&ODXVHQ��D�PDU�
NHWLQJ� UHSUHVHQWDWLYH� IURP� 6DQGKLOOV� 3XEOLVKLQJ�
7KLV�FRPSDQ\�ZDV� IRXQGHG�LQ� ,RZD�LQ� ������DQG
PRYHG�WR�QHZ�KHDGTXDUWHUV�LQ�/LQFROQ��1HEUDVND�LQ
������7KH\�H[SDQGHG�LQWR�FRPSXWHU�UHODWHG�PDJD�
]LQHV�DQG�EHJDQ�SXEOLVKLQJ�3&�1RYLFH�LQ�������7KDW
QDPH�ZDV�FKDQJHG�WR�6PDUW�&RPSXWLQJ�LQ������WR
UHIOHFW�WKH�EHQHILWV�IRU�H[SHULHQFHG�XVHUV�DV�ZHOO�DV
QHRSK\WHV��,Q�������D�UHGXQGDQW�FRPSXWHU�FHQWHU
ZDV�RSHQHG�LQ�6FRWWVGDOH��$UL]RQD�WR�SURYLGH�EDFN�
XS�IRU�WKHLU�FRPSXWHU�V\VWHPV�DQG�ZHE�VLWHV��6PDUW
&RPSXWLQJ�LV�GLVWULEXWHG�PRQWKO\�WR�DERXW��������
VXEVFULEHUV��

-HQ� EHJDQ� E\� JLYLQJ� HDFK� DWWHQGHH� D� SDFNDJH
WKDW�FRQWDLQHG�D�FRS\�RI�WKH�PDJD]LQH��D�PRXVH�SDG�
EDOO�SRLQW�SHQ�DQG�D�VXEVFULSWLRQ�IRUP�SOXV�D�JXLGH
WR�7KH�8OWLPDWH�&RPSXWLQJ�5HVRXUFH��6KH�GHVFULEHG
6PDUW�&RPSXWLQJ�DV�D�PDJD]LQH��ZULWWHQ�LQ�SODLQ
(QJOLVK�ZLWK�DOO�DFURQ\PV�VSHOOHG�RXW�WR�HOLPLQDWH
PXFK�RI�WKH�FRQIXVLRQ�RIWHQ�JHQHUDWHG�RQ�WHFKQLFDO
VXEMHFWV��-HQ�SRLQWHG�RXW�WKDW�WKLV�PDJD]LQH�LV�VXE�
VFULEHU�GULYHQ�DQG�FRQWDLQV�PLQLPDO�DGYHUWLVLQJ�VR
WKH�PDQ\�KDUGZDUH�DQG�VRIWZDUH�UHYLHZV�DUH�QRW
VNHZHG� WRZDUG� D� SDUWLFXODU� EUDQG� RU� SURGXFW�
3HUIRUPDQFH��(DVH�RI�8VH��,QVWDOODWLRQ��'RFXPHQWD�
WLRQ��3ULFH�DQG�2YHU�$OO�VFRUHV�DUH�SURYLGHG�IRU�VWDII
WHVWHG� SURGXFWV� DFTXLUHG� IURP� PDQXIDFWXUHUV� RU
IURP�UHWDLO�VRXUFHV�

6PDUW�&RPSXWLQJ�LV�GHVLJQHG�WR�LQFUHDVH�SURGXF�
WLYLW\�DW�DOO�VNLOO�OHYHOV��-HQ�FDOOHG�RXU�DWWHQWLRQ�WR
WKH�IURQW�RI�WKH�0D\�FRS\�WKDW�VKRZHG� �9LVWD�YV�
;3���WKH�FRYHU�VWRU\�ZKLFK�ZDV�WKH� IRFDO�SRLQW�RI
VHYHUDO� DUWLFOHV� LQ� WKDW� LVVXH�� 2WKHU� LWHPV� OLVWHG�
ZHUH�KDUGZDUH�RU�VRIWZDUH�UHYLHZV��SOXV�D�QXPEHU
RI�XQUHODWHG�DUWLFOHV�DERXW�WRSLFV�RI�LQWHUHVW��(DFK
PRQWK�� WKHUH� DUH� VHJPHQWV� GHGLFDWHG� WR� VXEMHFWV
OLNH�7HFKQRORJ\�1HZV�DQG�1RWHV��:LQGRZV�7LSV�DQG
7ULFNV��ZKLFK�VSDQV�WKH�JDPXW�IURP����WR�;3���7HFK
6XSSRUW�� 4XLFN� 6WXGLHV�� :HE� 7LSV�� 7LGELWV� DQG
)UHTXHQWO\�$VNHG�4XHVWLRQV��7KHUH�LV�DOVR�DQ�DFWLRQ
FROXPQ� WKDW� SHRSOH� FDQ� WXUQ� WR� IRU� DVVLVWDQFH� LQ
WU\LQJ�WR�UHVROYH�LVVXHV�ZLWK�YHQGRUV��7KLV�LV�WKH
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QRUPDO� IRUPDW� IRU� WKH� SXEOLFDWLRQ� WKRXJK� WKH
FRQWHQW�FKDQJHV�DQG�LV�DOZD\V�WLPHO\��

-HQ�VWDWHG�WKDW�6PDUW�&RPSXWLQJ�SURYLGHV�PRUH
WKDQ�PRQWKO\�UHDGLQJ��7KH\�KDYH�D�ZHE�VLWH�WKDW
SURYLGHV� DFFHVV� WR� DUWLFOHV� QRW� LQFOXGHG� LQ� WKH
SULQWHG�YHUVLRQ�RI�WKH�PDJD]LQH�SOXV�WKH�DUFKLYHG
FRQWHQW� QRW� RQO\� RI�6PDUW� &RPSXWLQJ� EXW� DOVR
&RPSXWHU�3RZHU�8VHU��3&�7RGD\��&(�/LIHVW\OHV��&(
7LSV��DQG�5HIHUHQFH�6HULHV��D�FRPELQHG�OLEUDU\�RI
RYHU� ���� LVVXHV� DQG� ������� DUWLFOHV�� 7DEOHV� RI
FRQWHQWV�DQG�LQ�VRPH�FDVHV��FRPSOHWH�DUWLFOHV��FDQ
EH�UHDG�SOXV�FRSLHV�RI�EDFN�LVVXHV�LQ�VWRFN�FDQ�EH
RUGHUHG��6XEVFULEHUV�HQMR\�XQUHVWULFWHG�DFFHVV�DQG
FDQ� DOVR� DYDLO� WKHPVHOYHV� RI� D� YDULHW\� RI� VHDUFK
FDSDELOLWLHV�� ,QWHUHVWLQJ� DUWLFOHV� FDQ� EH� VDYHG�
VRUWHG�DQG�RUJDQL]HG�LQ�D�YDULHW\�RI�IROGHUV�LQ�\RXU
SHUVRQDO�OLEUDU\�PDLQWDLQHG�RQ�6PDUW�&RPSXWLQJ
VHUYHUV��+RZHYHU�LI�\RXU�VXEVFULSWLRQ�H[SLUHV��\RXU
SHUVRQDO�OLEUDU\�ZLOO�QR�ORQJHU�EH�DYDLODEOH�

7KH� PDJD]LQH� DOVR� PDLQWDLQV� D� TXHVWLRQ� DQG
DQVZHU� ERDUG� IRU� XVHUV� WR� H[FKDQJH� LQIRUPDWLRQ
DERXW�KDUGZDUH�DQG�VRIWZDUH��$OWKRXJK�WKH�6PDUW
&RPSXWLQJ�VWDII�PD\�PRQLWRU�WKH�ERDUG�WR�HGLW�RU
GHOHWH�LQDSSURSULDWH�FRQWHQW��RQO\�6XEVFULEHUV�FDQ
SRVW� TXHVWLRQV�� DQVZHUV� RU� FRPPHQWV�� (�PDLO
QRWLILFDWLRQ�LV�RQH�RI�VHYHUDO�WRROV�IRU�GHWHUPLQLQJ�LI
\RXU�TXHVWLRQV�KDYH�EHHQ�DQVZHUHG��4XHVWLRQV�VWD\
RQ�WKH�ERDUG�IRU����GD\V�EHIRUH�EHLQJ�DUFKLYHG��1RQ
VXEVFULEHUV�FDQ�YLHZ�WKH�FRQWHQWV�RI�WKH�ERDUG��-HQ
GHPRQVWUDWHG�WKHVH�DQG�RWKHU�VXEVFULEHU�VHUYLFHV
LQFOXGLQJ�&KDW�URRPV�DQG�&38��&RPSXWHU�3RZHU
8VHU�� )RUXPV� ZLWK� UHVXOWV� SURMHFWHG� WR� D� ODUJH
VFUHHQ�IRU�DXGLHQFH�YLHZLQJ��

-HQ�VWUHVVHG�IUHH�7HFK�6XSSRUW�ZKLFK�LQFOXGHV���
���� FDOOV� WR� /LQFROQ� 1HEUDVND� ZKHUH� VRPHRQH
VSHDNLQJ� (QJOLVK� �SRVVLEO\� ZLWK� D� PLGZHVWHUQ
DFFHQW��ZLOO�WU\�WR�UHVROYH�WHFKQLFDO�SUREOHPV��7KLV
VHUYLFH�LV�DYDLODEOH�0RQGD\�WKURXJK�)ULGD\� IURP
�����$0�WR������30�&HQWUDO�WLPH����WR���LQ�5RFKHV�
WHU��� <RX� PD\� JHW� DQ� LPPHGLDWH� DQVZHU� WR� \RXU
SUREOHP�� RU� LI� UHVHDUFK� LV� UHTXLUHG�� DQ� (�PDLO
UHVSRQVH��$OWKRXJK�FXUUHQWO\�IUHH��WKLV�PD\�EHFRPH
D�VXEVFULEHU�RQO\�VHUYLFH�DW�VRPH�IXWXUH�WLPH�

6LQFH�D�SLFWXUH�LV�ZRUWK�D�WKRXVDQG�ZRUGV��7KH
8OWLPDWH�&RPSXWLQJ�5HVRXUFH�SDPSKOHW��PHQWLRQHG
HDUOLHU��LQFOXGHG�ZULWWHQ�DQG�SLFWRULDO�LQVWUXFWLRQV
RQ�KRZ�WR�DFFHVV�DQG�XWLOL]H�WKH�PDQ\�WRROV�-HQ�KDG
GHVFULEHG�

)RU�HYHU\���SDLG�VXEVFULSWLRQV�JHQHUDWHG�E\�WKH
6RFLHW\��ZH�UHFHLYH�D�IUHH�VXEVFULSWLRQ�ZKLFK�FDQ�EH
UDIIOHG�RII��XVHG�DV�D�GRRU�SUL]H��EHFRPH�D�WKDQN�\RX
JLIW�IRU�VRPH�VHUYLFH�SURYLGHG�RU�XVHG�LQ�DQ\�RWKHU
ZD\�WKH�6RFLHW\�FKRRVHV��)RU�WKRVH�ZKR�VLJQHG�XS�DW
WKH�PHHWLQJ��VXEVFULSWLRQV�ZHUH�SULFHG�DW���\HDU�IRU
����� �� \HDUV�IRU������DQG��� \HDUV�IRU������ :LWK�D
WHOHYLVLRQ� OLNH� �%XW� ZDLW�� 7KDWªV� 1RW� $OO��¦WKH� �
\HDU� VXEVFULSWLRQ� LQFOXGHG� D� IUHH� FRS\� RI� WKH� 3&
1RYLFH�5HIHUHQFH�6HULHV�%RRN�WLWOHG� �7KH� ,QVWDQW
$QVZHU�%RRN�)RU�<RXU�3&���$���RU���\HDU�VXEVFULS�
WLRQ�HDUQHG�DQ�DGGLWLRQDO�IUHH�ERRN�WLWOHG��$OO�$ERXW
<DKRR���6DQGKLOOV�DOVR�GRQDWHG�VHYHUDO�GRRU�SUL]HV
IRU�WKH�PHHWLQJ�

,Q�P\�RSLQLRQ��WKLV�ZDV�DQ�RXWVWDQGLQJ�SUHVHQWD�
WLRQ�� SURIHVVLRQDOO\� GRQH� ZLWK� ORWV� RI� YLVXDOV� WR
LOOXVWUDWH� WKH� PDQ\� GHWDLOV�� +DWV� RII� WR�6PDUW
&RPSXWLQJ�
� 7KHVH�QRWHV�ZHUH�LQH[SOLFDEO\�PLVVLQJ�IURP�WKH
ODVW�LVVXH�

+HOSV�+DOI�+RXU
7XHVGD\��0DUFK���������

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

4��2QH�PHPEHU�KDV�EHHQ�XVLQJ� '6/� IRU�WKH�ODVW
IRXU�\HDUV��+H�LV�QRZ�PRYLQJ�WR�*DWHV�DQG�WKH\�WHOO
KLP�WKDW�LW�LV�QRW�DYDLODEOH�WKHUH��
$�� <RXU� KRPH� PXVW� EH� ZLWKLQ� D� FHUWDLQ� GLVWDQFH
IURP� WKH� '6/�VZLWFK��7KH\�PD\�EH�DGGLQJ�PRUH
]RQHV��,W�ZDV�DOVR�VXJJHVWHG�WKDW�KH�FKHFN�RQ�5RDG
5XQQHU�RSWLRQV���$OO�LQ�2QH�
4��$�PHPEHU�KDV�EHHQ�XVLQJ�)LUHIR[�DQG�QR�ORQJHU
FDQ�FRQQHFW�WKURXJK�7KXQGHUELUG��
$��7KHUH�DUH�SUREDEO\�VRPH�RSWLRQV�RU�VHWXSV�WKDW
QHHG�WR�EH�VHW��0D\EH�WKHUH�LV�D�VHWWLQJ�WR�WXUQ�RII
WKH�RULJLQDO�HPDLO�SURJUDP��WRR�
4�� 2QH� PHPEHU� KDV� D� SUREOHP� WKDW� WKHUH� DUH
XSGDWHV� SHQGLQJ� PHVVDJHV� WKDW� GR� QRW� VHHP� WR
LQVWDOO�HYHQ�ZKHQ�DFFHSWHG��+H�DOVR�KDV�QRWHG�WKDW
HPDLO�OLQNV�QR�ORQJHU�ZRUN�LQ�2XWORRN�
$��,I�WKH\�KDYH�EHHQ�GRZQORDGHG��\RX�PD\�EH�DEOH
WR�LQVWDOO�WKHP�PDQXDOO\��+H�PD\�KDYH�WR�ORRN�IRU
D�SRVVLEOH�YLUXV��
4�� 2QH� RWKHU� PHPEHU� KDV� EHHQ� UHFHLYLQJ� HPDLOV
WKDW�FRQWDLQ�H[SODQDWLRQ�SRLQWV�DQG�TXHVWLRQ�PDUNV
LQVLGH�RI�WKH�WH[W��6KH�KDV�DQ�DQWLYLUXV�VRIWZDUH
UXQQLQJ�DQG�WKHUH�LV�QR�QRWLILFDWLRQ�
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$��<RX�PD\�ZDQW�WR�WU\�VZLWFKLQJ�EHWZHHQ�+70/
DQG�WH[W�VW\OHV�WR�VHH�LI�WKH\�JR�DZD\�
4��,V�DQ\RQH�UXQQLQJ�1RUWRQ������DQWLYLUXV�VRIW�
ZDUH"�:KDW�DUH�WKH\�XVLQJ�LQVWHDG"
$��2WKHUV�DUH�XVLQJ�0F$IHH�EXW�KH�SUHIHUV�QRW�WR
XVH� LW�� 5RQ� VXJJHVWHG� $9*�� WKH� IUHH� VRIWZDUH�� ,W
XSGDWHV�LWVHOI�HYHU\�GD\�DQG�ZRUNV�ZHOO�
4��&DQ�,�FRQYHUW�D��MSHJ�SKRWR�WR�D�ORZHU�UHVROXWLRQ"
$��<RX�ZRXOG�QHHG�D�SKRWR�HGLWLQJ�SURJUDP�WR�VDYH
LW�DV�D��WLII�ILOH��HWF�
4�� 'RHV�DQ\RQH�NQRZ�RI�DQ\RQH�ZKR�UHF\FOHV�ROG
IORSS\�GLVNV"
$��6FKRROV�DUH�VRPHWLPHV�ORRNLQJ� IRU�WKHP��7RQ\
'HOOHOR�VXJJHVWHG�WKDW�KH�FRXOG�XVH�WKHP��WRR�
4�� ,� KDYH� EHHQ� JRLQJ� WR� &DUWULGJH� :RUOG� IRU� KLV
VXSSOLHV��2QH�ZHQW�EDG�EXW�WKH\�WRRN�LW�EDFN�IRU�D
QHZ�RQH�ZLWKRXW�D�TXHVWLRQ�
$�� 5RQ� WROG� WKH� JURXS� WKDW� 6WDSOHV� KDV� EHJXQ� D
SURJUDP�ZKHUH�\RX�ZLOO�JHW�D�������FRXSRQ�ZKHQ
\RX�EULQJ�LQ�D�XVHG�FDUWULGJH�
4��+DV�DQ\RQH�KHDUG�DERXW�2ULJDPL"
$��$�VPDOO�FRPSXWHU�ZLWK�QR�NH\ERDUG�IURP�0LFUR�
VRIW��,W�LV�VPDOO�DQG�SRUWDEOH��,W�FRVWV�EHWZHHQ�����
WR���������<RX�FDQ�XVH�D�VW\OXV�RU�SOXJ�LQ�D�86%
NH\ERDUG��,W�UXQV�:LQGRZV�;3�

7UHDVXUHU·V�5HSRUW
E\�6WHYH�6WDXE
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7RWDO�H[SHQVHV �������
%DODQFH�DV�RI��������� �������
0HPEHUV�UHQHZLQJ��3KLO�0HQGROD��3DXO�1HXPDQQ�
'DYLG�2VRIVN\��'DYLG�7KRPSVRQ��7RP�7KRPSVRQ�
$UWKXU�7ULPEOH��
1HZ�PHPEHU��1LFN�=DUFRQH�

7KH�VODWH�RI�RIILFHUV�LV��$USDG�.RYDNV��SUHVLGHQW�
'DQ�5RWKIXVV��YS��-RKQ�0F0LOODQ��VHF
\��DQG�6WHYH
6WDXE�� WUHDVXUHU�� %RE� $YHU\� KDV� DJUHHG� WR� UXQ
DJDLQ�DV�PHPEHU�DW�ODUJH�� 1H[W�\HDU�ZLOOO�PDUN�D
PLOHVWRQH¦ZH�ZLOO�VWDUW�RXU���WK�\HDU�RI�H[LVWHQFH�

7KH�/LJKWHU�6LGH
7HFK���2QFH�,�ZDV�ZDONLQJ�D�JHQWOHPDQ�WKURXJK�WKH
VWHSV� WR� GR� VRPHWKLQJ� DQG� ZKHQ� ZH� ILQLVKHG�� D
GLDORJ� ER[� DSSHDUHG�� ,W� RIIHUHG� WR� GR� ZKDW� ZH
ZDQWHG� LW� WR� DQG� KDG� D� VLQJOH� EXWWRQ¦WKH� 2.
EXWWRQ�

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

§7HOO�WKH�FRPSXWHU��2.� �̈ �,�VDLG�
+H�OHDQHG�IRUZDUG�DQG�VDLG�LQ�D�ORXG�EXW�FOHDU

YRLFH��§2.�¨


