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&RQWDFW��HGLWRU#SDWDFV�RUJ�ZLWK�\RXU�LQSXW� 

2XU�QHZVOHWWHU�DOVR�FRQWDLQV�DUWLFOHV�IURP�RWKHU�PHPEHU�JURXSV�LQ�WKH�$VVRFLDWLRQ�
RI�3HUVRQDO�&RPSXWHU�8VHU�*URXSV��$3&8*���6LQFH�3$7$&6�LV�D�PHPEHU�RI�
$3&8*��ZH�DUH�SHUPLWWHG�WR�UHSULQW�WKHVH�DUWLFOHV��-XG\�7D\ORXU��FKDLU�RI�WKH�
$3&8*�%RDUG�RI�$GYLVRUV��UHYLHZV�DQG�FROOHFWV�DERXW�����DUWLFOHV�SHU�\HDU��2XU�
HGLWRUV�VHOHFW�WKH�DUWLFOHV�WKDW�DUH�PRVW�OLNHO\�WR�EH�DSSOLFDEOH�DQG�RI�LQWHUHVW�WR�RXU�
PHPEHUV�DQG�LQFOXGH�WKHP�LQ�RXU�QHZVOHWWHU�� 

1(:6/(77(5��1(:6 

7KDQN�\RX�YHU\�PXFK�WR�3DXO�+RZDUG�ZKR�KDV�UHFUXLWHG�WZR�DGGLWLRQDO�DQG�YHU\�H[�
FHOOHQW�QHZVOHWWHU�HGLWRUV��1RZ�\RX�ZLOO�KDYH�QHZVOHWWHUV�EDVHG�RQ�WKUHH�GLIIHUHQW�SHU�
VSHFWLYHV�DQG�DSSURDFKHV�DQG�PXFK�PRUH�RQ�VFKHGXOH��3OHDVH�VHQG�VXJJHVWLRQV�RQ�WKH�
WRSLFV�\RX�ZDQW�LQ�\RXU�QHZVOHWWHUV��&KRRVLQJ�WRSLFV�EDVHG�RQ�\RXU�VXJJHVWLRQV�LV�IDU�
VXSHULRU�WR�RXU�HIIRUWV�DW�³PLQGUHDGLQJ�´ 

<RXU�QHZ�HGLWRU�WHDP�XQDQLPRXVO\�GHFLGHG�WR�FRQWLQXH�WKH�WZR�FROXPQ�IRUPDW�DQG�
ZLOO�VZLWFK�WR����SRLQW�VL]H�SULQW�IURP�����7KLV�LQFUHDVHG�IRQW�VL]H�ZLOO�UHVXOW�LQ�D�
PRUH�HDVLO\�UHDGDEOH�QHZVOHWWHU�IRU�RXU�PHPEHUV� 

.DWK\�3HUULQ��(GLWRU—1RZ�RQH�PHPEHU�RI�RXU�QHZ�QHZVOHWWHU�HGLWRU�WHDP������� 
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&RQWLQXHG�3DJH�� 

 

���%$&./,*+7��$OVR�LQ�WKH�GD\WLPH��VLW�
ZLWK�D�ZLQGRZ�EHKLQG�\RX�IRU�=RRP�XVH��
2XWVLGH�OLJKW�FRPLQJ�LQ�WKURXJK�WKH�ZLQ�
GRZ�LV�PXFK�EULJKWHU�WKDQ�LQVLGH��7KH�
ZHEFDP�VHHV�WKH�EULJKWQHVV�DQG�DGMXVWV�
H[SRVXUH�WR�VKRZ�\RXU�IDFH�DV�D�IHDWXUH�
OHVV�VLOKRXHWWH�ZLWK�D�ORW�RI�JUDLQ� 

���6,'(/,*+7��6LW�ZLWK�D�ZLQGRZ�WR�WKH�
OHIW�RU�ULJKW�IRU�GD\WLPH�=RRP�XVH��:KDW�
WKDW�GRHV�LV�SXW�D�ZKROH�ORW�RI�OLJKW�RQ�RQH�
VLGH�RI�\RXU�IDFH��DQG�OHDYH�WKH�RWKHU�VLGH�
LQ�VKDGRZ��7KH�KDUVK�GLUHFW�OLJKW�GRHV�D�
JUHDW�MRE�RI�UHYHDOLQJ�SRUHV��EOHPLVKHV��
DQG�RWKHU�OLWWOH�GHWDLOV�RQ�WKH�OLW�VLGH��7KH�
RSSRVLWH�VLGH�RI�\RXU�IDFH�LV�LQ�VKDGRZ�
DQG�ORRNV�JUDLQ\� 

���1,*+7�/,*+7,1*��'RQ¶W�SXW�DQ\�
OLJKW�RQ�\RXU�IDFH�DW�QLJKW��$JDLQ��WKH�
ZDOOV�EHKLQG�\RX�DUH�EULJKWHU��DQG�WKH�
ZHEFDP�DGMXVWV�H[SRVXUH�VR�\RX�DSSHDU�DV�
D�VLOKRXHWWH�� 

���*/$5(�21�*/$66(6��,I�\RX�ZHDU�
JODVVHV��VLW�ZLWK�D�ZLQGRZ�EHKLQG�\RXU�
ZHEFDP��OLJKWLQJ�\RXU�IDFH��DQG�NHHS�D�
EXQFK�RI�EULJKW�DSSOLFDWLRQV�RU�D�FRORUIXO�
ZDOOSDSHU�RQ�\RXU�FRPSXWHU�PRQLWRU��7KH�
EULJKW�PRQLWRU�DQG�WKH�ZLQGRZV�WKURZ�
JODUH�RQ�\RXU�JODVVHV�DQG�KLGH�\RXU�H\HV�� 

,�GR�QRW�KDYH�WKDW�ZLQGRZ�LVVXH��EXW�,�ORYH�
XVLQJ�P\�RZQ�SKRWRV�DV�ZDOOSDSHU�IRU�
:LQGRZV��:KHQ�,�ILUVW�WULHG�=RRP��DQG�
GXULQJ�WKH�ILUVW�IHZ�PHHWLQJV�GXULQJ�WKH�
SDQGHPLF��LQ�P\�=RRP�YLGHR�LPDJH�,�
FRXOG�VHH�WKH�FRORU�JODUH�IURP�WKH�PRQLWRU�
RQ�P\�JODVVHV�� 

+2:�72�58,1�<285��������������������
9,'(2�,0$*(�'85,1*�����
=220���0((7,1*6�����������������������������

%\�-RKQ�.URXW��3RWRPDF�$UHD���������
7HFKQRORJ\�DQG����������������������������������������������

&RPSXWHU�6RFLHW\��3$7$&6������������������������������������������������������������
&ODVVLF�ZD\V�WR�PDNH�\RXU�YLGHR������������

LPDJH�LQ�=RRP�GLVWRUWHG��GLVWUDFWLQJ�����������������������
RU�GRZQULJKW�XQUHFRJQL]DEOH�IRU�\RXU������
IULHQGV��DFTXDLQWDQFHV�DQG�FROOHDJXHV 

,W�VHHPV�DV�WKRXJK�ZH�ZLOO�EH�VXIIHULQJ�IRU�
DW�OHDVW�DQRWKHU�HLJKW�RU�WHQ�PRQWKV�RI�SDQ�
GHPLF��VR�EHLQJ�VHHQ�RQ�=RRP�ZLOO�FRQWLQ�
XH�WR�EH�D�KDELW��%\�QRZ�\RX�KDYH�VHHQ�
\RXU�IULHQGV�DQG�DFTXDLQWDQFHV�RQ�=RRP��
DQG�\RX�NQRZ�WKDW�VRPH�DUH�QRW�HDV\�WR�
UHFRJQL]H��+HUH�DUH�WKH�FRPPRQ�PLVWDNHV�
SHRSOH�PDNH��'RQ¶W�UHSHDW�WKHP� 

���/22.�'2:1�$7�7+(�:(%&$0��
3XW�WKH�ZHEFDP�RQ�WKH�GHVN��SRLQWHG�XS�DW�
\RX�DQG�WKH�FHLOLQJ��7KLV�LV�WHPSWLQJ�ZKHQ�
XVLQJ�D�VPDUW�SKRQH�RU�WDEOHW�WR�FRQQHFW�WR�
D�=RRP�PHHWLQJ��RU�LI�\RX�XVH�D�VPDUW�
SKRQH�RU�WDEOHW�DV�D�ZHEFDP�FRQQHFWHG�WR�
\RXU�FRPSXWHU� 

,I�FHLOLQJ�OLJKWV�DUH�RQ��RU�\RX�KDYH�D�VN\�
OLJKW�LQ�WKH�FHLOLQJ�DQG�WKH�=RRP�FDOO�LV�LQ�
WKH�GD\WLPH��WKHQ�WKH�ZHEFDP�ZLOO�VHH�WKH�
EULJKW�OLJKW�XS�WKHUH�DQG�UHGXFH�RYHUDOO�H[�
SRVXUH��<RXU�IDFH�ZLOO�EHFRPH�D�VLOKRXHWWH�
ZLWK�D�ORW�RI�GLJLWDO�YLGHR�JUDLQ�� 

7KH�VHFRQG�FRQVHTXHQFH�LV�WKDW�WKH�FDPHUD�
PDNHV�\RXU�QRVWULOV�SURPLQHQW��%HLQJ�FORV�
HU�WR�WKH�ZHEFDP�WKDW�\RXU�H\HV��\RXU�QRV�
WULOV�FDQ�ORRN�DOPRVW�DV�ELJ�DV�\RXU�H\HV�� 
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���6+,1(�$�%8/%�21�<285�)$&(��
7KLV�GRHV�D�JUHDW�MRE�RI�SURMHFWLQJ�JODUH�RQ�
\RXU�IRUHKHDG�DQG�\RXU�JODVVHV� 

���)$67-029,1*�=220�9,'(2�
%$&.*5281'��,�ZDV�JXLOW\�RI�WKLV�LQ�
'HFHPEHU�������2QH�RI�WKH�DXGLHQFH�VDLG�
P\�RZQ�YLUWXDO�YLGHR�EDFNJURXQG�ZDV�FDXV�
LQJ�PRWLRQ�VLFNQHVV�� 

���6,7�722�)$5�$:$<�)520�7+(�
&$0(5$��7KH�VLJQDWXUH�KDELW�RI�WKH�FDP�
HUD�VK\��WKLV�PDNHV�\RX�XQUHFRJQL]DEOH�LQ�
WKRVH�WLQ\�=RRP�WKXPEQDLOV� 

2I�FRXUVH��WKH�UHDO�JRDO�IRU�PRVW�ZKR�SDU�
WLFLSDWH�LQ�D�=RRP�PHHWLQJ�LV�WR�ORRN�DWWHQ�
WLYH��DQG�WR�EH�UHFRJQL]HG�E\�IULHQGV��DF�
TXDLQWDQFHV�DQG�FROOHDJXHV� 

5(0(',(6 

7R�PLWLJDWH�PRQLWRU�JODUH�RQ�JODVVHV��,�
VZLWFK�WR�IODW�EODFN�ZDOOSDSHU�RQ�P\�:LQ�
GRZV�VFUHHQ�GXULQJ�=RRP�PHHWLQJV��,I�\RX�
KDYH�D�ZLQGRZ�EHKLQG�\RXU�PRQLWRU��FORVH�
WKH�FXUWDLQV�RU�EOLQGV��RU�EX\�EODFN�IHOW�WR�
FRYHU�WKH�ZLQGRZ�GXULQJ�PHHWLQJV����� 

7KH�QDPH�RI�WKH�JDPH�LQ�OLJKWLQJ�LV�62)7�
/,*+7��ZKLFK�PHDQV�GLIIXVH�OLJKW��'LIIXVH�
OLJKW�ILOOV�LQ�IDFLDO�VKDGRZV�DQG�DOO�WKRVH�OLW�
WOH�LPSHUIHFWLRQV��,W�LV�WKH�LGHDO�OLJKWLQJ�IRU�
SRUWUDLW�SKRWRJUDSK\� 

,�KDYH�WZR�ODPSV�ZLWK�ODPSVKDGHV��RQH�RQ�
HDFK�VLGH�RI�WKH�GHVN��WR�SURYLGH�GLIIXVH�
VLGHOLJKW�RQ�ERWK�VLGHV��$GGLWLRQDOO\��,�DLP�
P\�PDLQ�OLJKW��D�EXOE�LQ�DQ�LQH[SHQVLYH�UH�
IOHFWRU�EHKLQG�P\�FRPSXWHU�PRQLWRU��DW�P\�
ZKLWH�FHLOLQJ��7KDW�FUHDWHV�D�GLIIXVH�OLJKW�
IURP�DERYH��,�SXW�EODFN�IHOW�RYHU�WKH�QHDUHVW 

ZLQGRZ��RXW�RI�YLHZ�RI�P\�ZHEFDP��WR�
FXW�RXW�XQFRQWUROOHG�GD\OLJKW�WKDW�DGGHG�
DQ�XQZHOFRPH�EOXH�WLQW�RQ�RQH�VLGH�RI�
P\�IDFH� 

 

&RQWLQXHG�3DJH�� 

,I�\RX�XVH�D�VPDUW�
SKRQH�DV�D�=RRP�
GHYLFH��RU�DV�D�
ZHEFDP�IRU�D�
FRPSXWHU��WKHQ�
SLFN�XS�DQ�LQH[�
SHQVLYH�VKRUW�WUL�
SRG�FRPELQHG�ZLWK�
D�VPDUW�SKRQH�
FODPS��,Q�'HFHP�
EHU�RI�������,�
IRXQG�WKDW�6WDSOHV�
LV�VHOOLQJ�D�VKRUW�
WULSRG�ZLWK�FODPS�
IRU�OHVV�WKDQ�����
(YHQ�D�VL[�LQFK�HO�
HYDWLRQ�PLQLPL]HV�
WKH�SURPLQHQFH�RI�
QRVWULOV��<RX�FDQ�
VHH�DQ�H[DPSOH�LQ�
,OOXVWUDWLRQ��� 

,OOXVWUDWLRQ��� 

+HUH¶V�D�WLS�IRU�WKRVH�ZKR�GR�QRW�ZDQW�
WR�UXQ�GRZQ�WKH�VPDUW�SKRQH�EDWWHU\�RU�
WLH�LW�XS�ZKHQ�D�FDOO�PLJKW�FRPH�LQ��8VH�
D�UHWLUHG�VPDUW�SKRQH�LQVWHDG�DV�\RXU�
ZHEFDP�RU�=RRP�GHYLFH��,W�PD\�QRW�
FRPPXQLFDWH�ZLWK�WKH�FHOO�SKRQH�QHW�
ZRUN�DQ\PRUH��EXW�LW�FDQ�VWLOO�XVH�:L)L�� 

0DQ\�YLGHRV�RQ�<RX7XEH�H[WRO�WKH�YLU�
WXHV�RI�LQH[SHQVLYH�ULQJOLJKWV��7KRVH�
OLJKWV�DUH�VR�SRSXODU�DPRQJ�PRQHWL]LQJ�
<RX7XEHUV�DQG�ZDQQDEHHV�WKDW�WKH�
SULFH�KDV�IDOOHQ�WR�URXJKO\������ 
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 ,�VXJJHVW�\RX�DYRLG�ULQJOLJKWV�IRU�VHYHUDO�
UHDVRQV��7KH�PDLQ�RQH�LV�WKDW�\RX�ZLOO�
KDYH�WR�FDUHIXOO\�DGMXVW�WKH�SRVLWLRQ��DQJOH�
DQG�EULJKWQHVV�OHYHO�RI�D�ULQJOLJKW�WR�PDNH�
LW�ZRUN�ZHOO�IRU�\RX��� 

$�ULQJOLJKW�LV�VLPSO\�QRW�D�TXLFN�DQG�HDV\�
VROXWLRQ��8VH�D�FRXSOH�RI�ODPSV�ZLWK�
ODPSVKDGHV��7KDW�LV�LQGHHG�TXLFN�DQG�
HDV\���������������������������������������������������������������� 

$QVZHU�IRU�D�=RRP�EDFNJURXQG��SLFN�D�
SKRWR��RU�D�VORZ�YLGHR��,I�\RX�SURGXFH� 

 

\RXU�RZQ�YLGHR�YLUWXDO�EDFNJURXQG��WKHQ�
VORZ�LW�GRZQ� 

$ERXW�WKH�$XWKRU��-RKQ�.URXW�KDV�EHHQ�
ZULWLQJ�DERXW�FUHDWLYH�XVHV�RI�SHUVRQDO�
FRPSXWHUV�VLQFH�WKH�HDUO\�����V��8QWLO�
$SULO������KH�ZDV�D�VRIWZDUH�GRFXPHQWD�
WLRQ�ZULWHU��FRQWUDFWHG�WR�VXSSRUW�D�PDMRU�
IHGHUDO�JRYHUQPHQW�FRPSXWHU�V\VWHP��
1RZ�KH�OLYHV�RQ�KLV�,5$�DQG�ZULWHV�ZKDW�
HYHU�KH�ZDQWV�WR��+H�UHVLGHV�LQ�$UOLQJWRQ�
9LUJLQLD�ZLWK�KLV�VRQ��PDQ\�FRPSXWHUV�

———————————————————————————- 

7KRVH�1DVW\�3RS-8S�$GV���������������������������������������������������������������������������������������������������������������
%\�-LP�&HUQ\��+HOS�'HVN�+RVW��7KH�6DUDWRJD�8VHUV�*URXS������������������������������������

MLPFHUQ\�����DW��JPDLO�FRP��������������������������������������������������������������������������
ZZZ�WKHVWXJ�RUJ������� 

 
<RX¶UH�JRLQJ�DORQJ�MXVW�ILQH��HQMR\LQJ�D�
IXQ�JDPH�RQ�\RXU�GHYLFH��\RX�GRQ¶W�NQRZ�
KRZ�LW�KDSSHQHG�RU�PD\EH�\RX�WRXFKHG�
WKH�VFUHHQ�MXVW�D�WHHQ\�ELW�RXW�RI�SODFH��DQG�
%$0��WKHUH�LV�D�SRS-XS�DG�RU�ZLQGRZ���,W�
RYHUOD\V�SDUW�RI�\RXU�VFUHHQ�DQG�QRZ�\RX�
DUH�SOD\LQJ�D�QHZ�JDPH�\RX�GLGQ¶W�GRZQ�
ORDG�FDOOHG�³WU\�WR�JHW�ULG�RI�WKLV�DG�´� 

,�JXHVV�LW�LV�SUHWW\�VWDQGDUG�QRZ�WKDW�DOO�
³IUHH´�JDPHV�RQ�\RXU�GHYLFH�FRPH�ZLWK�
DGV��VR�KHUH�DUH�VRPH�WLSV�RQ�KRZ�WR�JHW�
ULG�RI�WKHP�DQG�JHW�EDFN�WR�\RXU�JDPH�RU�
DSS��1DWXUDOO\��QR�RQH�ZD\�ZLOO�DOZD\V�
ZRUN��WKH\�DUH�DOZD\V�WU\LQJ�WR�IRRO�\RX� 

6LPSOH�QRWLFH�ER[��D�VKRUW�PHVVDJH�LQ�D�
VPDOO�ER[�WKDW��WKDQNIXOO\��KDV�D�VPDOO�³;´�
\RX�FDQ�WRXFK�WR�JHW�ULG�RI�LW��,W�PD\�EH�DQ�
LPSRUWDQW�QRWLFH��KRZHYHU��VR�UHDG�LW�LQ�
FDVH�\RX�KDYH�D�SUREOHP��8VXDOO\��WKHVH�
QRWLFHV�DSSHDU�LQ�WKH�PLGGOH�RI�\RXU� 

VFUHHQ�RU�WKH�ORZHU�ULJKW�FRUQHU�
³QRWLILFDWLRQ�DUHD´�RQ�\RXU�:LQGRZV�
FRPSXWHU�� 

/DUJHU�DG��EHKROG�D�FRPSDQ\�FDWDORJ�
SDJH�RIIHULQJ�FORWKHV�RU�VKRHV�RU�ZKDW�
HYHU��/RRN�FDUHIXOO\—ZKHUH�LV�WKDW�
³;´"��,V�LW�PLVVLQJ"��:HOO��LW�FRXOG�EH�
KLGGHQ�RXW�RI�VLJKW��7U\�WRXFKLQJ�WKH�
XSSHU�ULJKW�FRUQHU��DQG�LI�WKDW�GRHVQ¶W�
ZRUN��WU\�(9(5<�FRUQHU��WR�VHH�LI�DQ�
³;´�DSSHDUV��,I�VR��\RX�³ZLQ´��QRZ�\RX�
FDQ�WRXFK�WKH�³;´�DQG�JHW�ULG�RI�WKH�DG� 
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7RXFK�VFUHHQ�DGV�WR�VZLSH�DZD\��2N��
VRPH�DGV�GR�127�KDYH�DQ�³;´��WKHVH�SHR�
SOH�DUH�JHWWLQJ�PRUH�FOHYHU�HYHU\�\HDU��
7U\�SXWWLQJ�\RXU�ILQJHU�RQ�WKH�DG�DQG�
³VZLSLQJ´�WKH�DG��XS��GRZQ��OHIW��RU�ULJKW��
WR�JHW�LW�RII�\RXU�VFUHHQ��,�KDG�D�QDVW\�RQH�
WKH�RWKHU�GD\�ZKLFK�DSSHDUHG�RQ�WKH�IDU�
OHIW�RQ�P\�L3DG�DQG�WKH�RQO\�ZD\�,�FRXOG�
JHW�ULG�RI�LW�ZDV�WR�VZLSH�LW�DOO�WKH�ZD\�WR�
WKH�5,*+7�WR�JHW�LW�RII� 

$Q�XQZHOFRPH�ZHE�SDJH��6RPHKRZ�\RX�
PXVW�KDYH�WRXFKHG�RQ�VRPHWKLQJ�WR�RSHQ�
XS��RU�³JR�WR´��D�ZHE�SDJH��<HV��WKLV�FDQ�
KDSSHQ�ZLWKRXW�\RX�RSHQLQJ�XS�\RXU�ZHE�
EURZVHU��*RRG�OXFN�ILQGLQJ�DQ�³;´�RQ�WKLV�
RQH��2Q�D�WRXFK�VFUHHQ��WU\�VZLSLQJ�XS�
DQG�KRSH�WKH�ZLQGRZ�JRHV�XS�DQG�RII�
\RXU�VFUHHQ��2WKHUZLVH��KLW�\RXU�³KRPH´�
EXWWRQ�WZLFH��RQ�\RXU�GHYLFH���2Q�DQ���
L3KRQH�;�RU�QHZHU��VZLSH�+$/)ZD\�XS�
RQ�\RXU�VFUHHQ�IURP�WKH�ERWWRP�WR�WKH�
PLGGOH�WR�VHH�DOO�\RXU�RSHQ�DSSV�� 

)LQG�WKH�RQH�\RX�ZDQW�WR�GHOHWH�DQG�VZLSH�
XS�WR�JHW�ULG�RI�LW��,W�LV�D�YHU\�JRRG�LGHD�WR�
GR�WKLV�RIWHQ�RQ�\RXU�GHYLFH�WR�FORVH�DOO�
DSSV�WKDW�UHPDLQ�RSHQ�DQG�SHUKDSV�VORZ�
LQJ�GRZQ�WKH�UHVSRQVH�RQ�\RXU�GHYLFH� 

7LPHG�DGV��7KHVH��DW�OHDVW��DUH�DOPRVW��
H[SHFWHG��$Q�DG�DSSHDUV��LI�WKH\�DUH�QLFH�
WKH\�ZLOO�ZDUQ�\RX�ILUVW��DQG�WKHVH�DGV�DUH�
³WLPHG´�WR�UXQ�IRU�VHYHUDO�VHFRQGV�RU�D�
PLQXWH��/RRN�IRU�D�PRYLQJ�EOXH�EDU�DW�WKH�
ERWWRP�RI�WKH�DG�WR�VHH�LW�FRXQWGRZQ�WKH�
FORFN��6RPHWLPHV�QR�EDU�RU�WLPHU�DSSHDUV��
6RPHWLPHV�LW�LV�KLGGHQ�LQ�WKH�FRUQHU�DQG�
RQO\�ZKHQ�\RX�WRXFK�LW�ZLOO�LW�VKRZ�\RX�
WKH�WLPH�UHPDLQLQJ��$V�IDU�DV�,�NQRZ��
WKHUH�LV�QRWKLQJ�\RX�FDQ�GR�ZLWK�D�WLPHG� 

 DG�RWKHU�WKDQ�ZDLW�XQWLO�WKH�WLPH�UXQV�
RXW—HYHQ�WKHQ�\RX�ZLOO�VWLOO�KDYH�WR�ORRN�
IRU�DQ�³;´�RU�VRPHWKLQJ�WR�WRXFK�WR�JHW��
ULG�RI�LW� 

<RXU�DQWL-YLUXV�VRIWZDUH�DSS�RQ�\RXU�
:LQGRZV�FRPSXWHU�PD\�DOUHDG\�KDYH�DQ�
DG�EORFNHU�DV�SDUW�RI�LW��VR�ORRN�DQG�VHH�
ZKDW�RSWLRQV�DUH�DOUHDG\�DYDLODEOH�IRU�
\RX��$SSOH�SURGXFWV�GR�QRW�KDYH�DQWL-
YLUXV�DSSV�DV�WKH\�DUH�DOUHDG\�SDUW�RI�WKH�
L26��RSHUDWLQJ�V\VWHP��� 

$G�EORFNHUV��1RZ�KDYLQJ�VDLG�DOO�WKDW��
WKHUH�DUH�PDQ\�DG�³EORFNHUV´�DQG�
³UHPRYHUV´�WKDW�DUH�DYDLODEOH�RQ�WKH�LQ�
WHUQHW��6RPH�DUH�³IUHH´��ZLWK�SRS-XS�DGV�
RI�WKHLU�RZQ����,�ZRXOG�EH�D�OLWWOH�FDUHIXO�
KHUH—LW�ZRXOG�EH�EHVW�WR�DVN�VRPHRQH�
ZKR�LV�DOUHDG\�XVLQJ�WKH�EORFNHU�WRRO�EH�
IRUH�\RX�GRZQORDG�LW�DQG�VWDUW�XVLQJ�LW��
:LOO�LW�ZRUN�RQ�\RXU�GHYLFH"��:LOO�LW�
ZRUN�RQ�PXOWLSOH�GHYLFHV"��:LOO�LW�EORFN�
DOO�DGV"��:LOO�LW�ZRUN�RQO\�ZLWK�\RXU�
EURZVHU��L�H��&KURPH��0LFURVRIW�(GJH��
6DIDUL��)LUHIR[��HWF��"��1RWKLQJ�LV�SHUIHFW�
DQG�WKRVH�FRPSDQ\�PDUNHWLQJ�SHRSOH�DUH�
ZRUNLQJ�KDUG�WR�JHW�\RX�WR�VHH�WKHLU�DGV��
$OZD\V�ORRN�XS�DQ\�DG�EORFNHU��RU�DQ\�
DSS�IRU�WKDW�PDWWHU��RQ�D�VHDUFK�HQJLQH�
DQG�UHDG�ZKDW�RWKHUV�KDYH�H[SHULHQFHG��
3UHWW\�VRRQ�DGV�ZLOO�EH�SRSSLQJ�XS�RQ�RXU�
FDU�VFUHHQV��,PDJLQH�GULYLQJ�DORQJ�DQG�
KDYLQJ�DQ�DXWR�LQVXUDQFH�DG�SRSSLQJ�XS�
RYHU�\RXU�VSHHGRPHWHU���:HOO��,�VXSSRVH�
WKDW�LV�D�ELW�EHWWHU�WKDQ�GULYLQJ�WKURXJK�D�
ELOOERDUG� 
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7R�=RRP�RQ�&DPHUD�2U�1RW"������������������������������������������������������������������������
%\�*DEH�*ROGEHUJ  

³VDYLQJ�WKH�SODQHW´�WR�WKH�UHDVRQV�\RX�
OHDYH�WKH�FDPHUD�RII�GXULQJ�\RXU�QH[W�
YLUWXDO�PHHWLQJ�´�,W�JRHV�RQ�WR�H[SODLQ�
HQYLURQPHQWDO�LPSDFWV�RI�DGGHG�EDQG�
ZLGWK�XVH� 

%HVLGHV��MXVW�UHFHQWO\��VHYHUDO�=RRP�
PHHWLQJV�,�DWWHQGHG�KDG�DXGLR�GLIILFXOWLHV�
UHVROYHG�ZKHQ�VSHDNHUV�WXUQHG�RII�WKHLU�
FDPHUDV��GLVSOD\LQJ�RQO\�D�VWLOO�LPDJH�RU�
GHIDXOW�=RRP�VLOKRXHWWH�� 

2I�FRXUVH��WKDW¶V�MXVW�D�TXLFN�IL[�IRU�XQ�
GHUO\LQJ�FRQQHFWLYLW\�SUREOHPV��:KHQ�
SRVVLEOH��XVLQJ�D�ZLUHG�FRQQHFWLRQ�WR�
=RRP�LV�PRVW�UHOLDEOH��VHH�%LOO�:DOVK¶V�
DUWLFOH��KWWSV���WLQ\XUO�FRP�\��WT�OE!��
IRU�WLSV���:KHQ�WKDW¶V�QRW�SRVVLEOH—H�J���
ZLWK�PRELOH�GHYLFHV—FRQVLGHU�PRYLQJ�
FORVHU�WR�\RXU�URXWHU�DQG�HQVXUH�\RX¶UH�
XVLQJ�WKH�PRVW�FXUUHQW�:L)L�SURWRFRO������������������� 

6R�LW¶V�D�PRUH�FRPSOLFDWHG�LVVXH�WKDQ���
EHLQJ�FDPHUD�VK\�RU�ZDQWLQJ�WR�PDNH��
H\H�FRQWDFW��WKHUH¶V�QR�ULJKW�DQVZHU� 

,¶YH�UHVLVWHG�WXUQLQJ�RQ�P\�FDPHUD�ZKHQ�
=RRPLQJ—,�KDWH�EHLQJ�RQ�FDPHUD�DQG�,�
ILQG�VHHLQJ�P\�LPDJH�GLVWUDFWLQJ��$�IULHQG�
UHVSRQGV�WR�UHTXHVWV�IRU�FDPHUD�XVH�E\�
ZDUQLQJ�WKDW�KH�PLJKW�QRW�EH�ZHDULQJ�
SDQWV� 

6R�,�PRVWO\�GLVSOD\�P\�SURILOH�SLFWXUH��WDN�
HQ�LQ�D�SLFWXUHVTXH�VHWWLQJ��D�KLJK-XS�EDO�
FRQ\�DW�WKH�IRUPHU�1HZVHXP�PXVHXP�ZLWK�
WKH�'&�VN\OLQH�LQ�EDFNJURXQG���%XW�DW�WKH�
SDQGHPLF¶V�EHJLQQLQJ��WKH�:DVKLQJWRQ�
3RVW�DUWLFOH�³+RZ�VRFLDO�GLVWDQFLQJ�FRXOG�
XOWLPDWHO\�WHDFK�XV�KRZ�WR�EH�OHVV�ORQHO\´�������������������
�KWWSV���WLQ\XUO�FRP�USFU�U�!�DGYLVHG��
³:KLOH�SUDFWLFLQJ�VRFLDO�GLVWDQFLQJ��LW�LV�
LPSRUWDQW�WR�UHO\�LQVWHDG�RQ�WHFKQRORJLHV�
WKDW�SURYLGH�D�VLPXODFUXP�IRU�WUXH�FRQWDFW��
HVSHFLDOO\�WKRVH�WKDW�DOORZ�XV�WR�VHH�HDFK�
RWKHU��VXFK�DV�6N\SH�DQG�)DFH7LPH´��6R�,�
WXUQHG�RQ�P\�FDPHUD��,¶YH�ZHDNHQHG��RF�
FDVLRQDOO\��%XW�QRZ�WR�TXRWH�DQRWKHU�DUWL�
FOH��³7XUQ�RII�WKDW�FDPHUD�GXULQJ�YLUWXDO�
PHHWLQJV��HQYLURQPHQWDO�VWXG\�VD\V´���������������������������������������
�KWWSV���WLQ\XUO�FRP�\\FRJGZ�!������������
³,W¶V�QRW�MXVW�WR�KLGH�FOXWWHU�DQ\PRUH—DGG�

 

6DG�1HZV������-LP�%UXHJJHPDQ¶V�ZLIH�*OHQHOOH�FDOOHG�
UHFHQWO\��DGYLVLQJ�RI�-LP¶V�SDVVLQJ�RQ�1RYHPEHU�������
$IWHU�JUDGXDWLQJ�KLJK�VFKRRO��-LP�HQOLVWHG�LQ�WKH�8QLWHG�
6WDWHV�1DY\��VHUYHG�KLV�FRXQWU\�SURXGO\�IRU����\HDUV��
DQG�UHWLUHG�DV�D�&:2-���$IWHU�KLV�1DYDO�UHWLUHPHQW��KH�
KDG�WKH�KRQRU�RI�ZRUNLQJ�ZLWK�%RHLQJ�DQG�1RUWKURS�
*UXPPDQ�DV�D�6HQLRU�6\VWHPV�(QJLQHHU�ZKHUH�KH�FRQ�
WULEXWHG�WR�WKH�XQGHUVWDQGLQJ�DQG�UHVROXWLRQV�RI�HOHFWUR�
PDJQHWLF�LQWHUIHUHQFH�DQG�FRQWURO�RI�WKH�,QWHUQDWLRQDO�
6SDFH�6WDWLRQ� 
 

$IWHU�KLV�ILQDO�UHWLUHPHQW��-LP�IUHTXHQWO\�YROXQWHHUHG�
ZLWKLQ�KLV�FRPPXQLW\��-LP�ZDV�D�ORQJWLPH�PHPEHU�RI�
:$&8*��1&7&8*�DQG�3$7$&6� �0DQ\�IRONV�ZLOO�UH�
PHPEHU�-LP�DV�WKH�VPLOLQJ�IDFLQJ�PDQDJLQJ�WKH�VKDUH�
ZDUH�GLVWULEXWLRQV�IRU�:$&8*��VLWWLQJ�DW�WKH�EDFN�RI�
WKH�PHHWLQJ�URRP�IRU�VHVVLRQV�KHOG�DW�WKH�)DLUID[�&RXQW\�*RYHUQPHQW�&HQWHU����� 
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3$7$&6�$QQXDO�)LQDQFLDO�5HSRUW� 
IRU�)LVFDO�<HDU����� 

%\�5RJHU�)XMLL��7UHDVXUHU�-�)<���� 
��� 

3$7$&6¶V�ILVFDO�\HDU�FRQFOXGHG�RQ�6HSWHPEHU�
����������7KH�6RFLHW\�LV�LQ�H[FHOOHQW�ILQDQFLDO�
FRQGLWLRQ��5HVXOWV�IURP�2SHUDWLRQV�UHIOHFWV�
��������IURP�RSHUDWLRQV��L�H��JUHDWHU�UHYHQXHV�
WKDQ�H[SHQVHV��� 

$PD]RQ�FRPPLVVLRQV�YLD�RXU�ZHEVLWH�OLQNV�ZHUH�
���������ZKLFK�ZDV���������OHVV�WKDQ�ODVW�\HDU���
7KLV�UHVRXUFH�LV�QR�ORQJHU�DYDLODEOH�WR�3$7$&6� 

'RQDWLRQV�DUH�YLWDO�WR�WKH�ILVFDO�VRXQGQHVV�RI�WKH�
6RFLHW\��0HPEHU�JHQHURVLW\�DFFRXQWHG�IRU������
RI�RXU�LQFRPH��7RWDO�GRQDWLRQV�UHFHLYHG�ZHUH�
��������OHVV�WKDQ�LQ�)<������ 

0HPEHU�GRQDWLRQV�ZHUH�UHFHLYHG�WKLV�\HDU�IURP��
%DOH��'HYHU��+RZDUG��%��-RQHV��/DEHOO��/RZH��
0DEXGLDQ��0H\HU��0LNRVLQVNL��3DIIRUG��3HUVHOO��
3LQN��6FKPLGW��6RDG\��9HVWULFK��:DOVK��:HQUL��
:HUWLPH��DQG�WRWDOHG���������PRUH�WKDQ�LQ�
����� 

3L]]D�6,*�GRQRUV�LQFOXGHG��'DNLQ��)XMLL��/DEHOO��
0LNRVLQVNL��7KURQHEXUJ��:DOVK��DQG�:HQUL��
&29,'-���FDQFHOHG�RXU�LQ-SHUVRQ�$UOLQJWRQ�
PHHWLQJV��UHGXFLQJ�GRQDWLRQV�IURP�WKLV�VRXUFH�
E\���������IURP�ODVW�\HDU� 

3$7$&6�LV�ILQDQFLDOO\�VRXQG�EHFDXVH�RI�SUX�
GHQW�SODQQLQJ�DQG�ILVFDO�UHVWUDLQW��0HPEHUVKLS�
VWDQGV�DW�����:H�RSHQHG�DQ�LQWHUHVW-EHDULQJ�VDY�
LQJV�DFFRXQW�WKDW�ZLOO�\LHOG�D�PRGHUDWH�UDWH�IRU�DW�
OHDVW�D�\HDU� 

2XU�UHFRQFLOHG�DFFRXQW�EDODQFHV�ZLWKLQ�RXU�
4XLFNHQ�DFFRXQWLQJ�V\VWHP�DW�WKH�FORVH�RI�WKH�
ILVFDO�\HDU�ZHUH��2SHUDWLQJ�&KHFNLQJ�$FFRXQW�
�����������3D\SDO�-����������&DVK�5HVHUYH�
&KHFNLQJ�-������������6DYLQJV�-�������������&'-
)�DFFRXQW���������������&'-*�DFFRXQW�����������
�&'-)�	�&'-*�DV�RI�WKH�VWDWHPHQW�GDWH�FORVHVW�
WR�)<�FORVH�� 

7KLV�$QQXDO�7UHDVXUHU¶V�)LQDQFLDO�5HSRUW�IRU�
)LVFDO�<HDU������ZDV�DSSURYHG�E\�WKH�%RDUG�RI�
'LUHFWRUV�RI�3$7$&6�RQ�������������7KH�EDO�
DQFHV�DQG�WKH�&DVK�)ORZ�5HSRUW�ZKLFK�IROORZV�
DUH�FHUWLILHG�DV�FRUUHFW� 

7KH�³RUJDQL]DWLRQDO�GRFXPHQWV´�DUHD�RI�RXU�
ZHE�VLWH�FRQWDLQV�DGGLWLRQDO�LQIRUPDWLRQ�DERXW�
WKH�XVHU�JURXS¶V�ILQDQFLDO�RSHUDWLRQV��LQFOXGLQJ�
SULRU�\HDUV¶�)LQDQFLDO�5HSRUWV�IRU�FRPSDULVRQ�
SXUSRVHV� 
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 9LGHR�&KDWWLQJ�$SSV� 
6N\SH��)DFHERRN�0HVVHQJHU������������������������������

DQG�2WKHUV 
%\�7RP�%XUW��9LFH-3UHVLGHQW������������������������

6XQ�&LW\�6XPPHUOLQ�&RPSXWHU�&OXE 
ZZZ�VFVFF�FOXE�� 

WRPEXUW�������DW��FR[�QHW 
 

 

 

 

 

 

 

 

 

 

:KLOH�SUDFWLFLQJ�³VRFLDO�GLVWDQFLQJ�´�,�JRW�
LQWHUHVWHG�LQ�ZD\V�WR�XVH�YLGHR�FKDWWLQJ�WR�
KDYH�IDFH-WR-IDFH�LQWHUDFWLRQ�ZLWK�IULHQGV��
IDPLO\��DQG�SRWHQWLDOO\�ZLWK�GRFWRUV�
�WHOHPHGLFLQH��DQG�WKDW�OHG�WR�WKLV�DUWLFOH��
9LGHR�FKDWWLQJ�LV�D�UHDO-WLPH�YLGHR�DXGLR�
FRQYHUVDWLRQ�EHWZHHQ�WZR�RU�PRUH�SDUWLHV�
FRQQHFWHG�YLD�WKH�,QWHUQHW��7KH\�XVH�\RXU�
GHYLFH¶V�ZHEFDP��PLFURSKRQH��DQG�VSHDNHU�
WR�FUHDWH�D�YLUWXDO�IDFH-WR-IDFH�LQWHUDFWLRQ�
EHWZHHQ�\RX�DQG�RQH�RU�PRUH�RWKHU�FRQ�
QHFWHG�SDUWLHV��7KHVH�FRQQHFWLRQV�FDQ�EH�
IXOO�DXGLR�DQG�YLGHR��DXGLR-RQO\��RU�HYHQ�
MXVW�WH[W�PHVVDJLQJ��GHSHQGLQJ�RQ�ZKDW�
KDUGZDUH�IHDWXUHV�DUH�DYDLODEOH� 

:H¶OO�VWDUW�ZLWK�DQ�RYHUYLHZ�RI�VRPH�RI�
WKH�PDMRU�YLGHR�FKDWWLQJ�DSSV�DQG�VHU�
YLFHV�DQG�WKHQ�GHOYH�LQWR�)DFHERRN�0HV�
VHQJHU�DQG�0LFURVRIW�6N\SH�LQ�PRUH�GH�
WDLO�WR�LOOXVWUDWH�KRZ�LW¶V�GRQH� 

9LGHR�&KDWWLQJ�$SSV�2YHUYLHZ 
,�IRXQG�D�FRXSOH�RI�JRRG�DUWLFOHV�GHVFULE�
LQJ�WKH�EHVW�IUHH�YLGHR�FKDWWLQJ�DSSV���������� 

KWWSV���SDUDGH�FRP���������
MHVVLFDVDJHU�EHVW-YLGHR-FKDWWLQJ-DSSV� 

KWWSV���ZZZ�FQHW�FRP�QHZV��-IUHH-
YLGHR-FKDW-DSSV-WR-XVH-LI-\RXUH-VRFLDO-
GLVWDQFLQJ� 

$W�WKH�WRS�RI�WKH�OLVW�ZDV�$SSOH¶V�
)DFH7LPH��ZKLFK�ZRUNV�IRU�0DF�DQG�
L26�GHYLFHV��EXW�QRW�$QGURLG�RU�:LQ�
GRZV�� 

7KH�VHFRQG�ZDV�)DFHERRN¶V�:KDWV$SS�
IRU�$QGURLG�DQG�L26�GHYLFHV��EXW�QRW�IRU�
:LQGRZV�RU�PDF26��� 

+LJK�RQ�WKH�OLVW�ZDV�)DFHERRN�0HVVHQ�
JHU�IRU�VPDUWSKRQHV��WDEOHWV��DQG�FRP�
SXWHUV��$OVR�KLJK�ZDV�0LFURVRIW�6N\SH�
IRU�VPDUWSKRQHV��FRPSXWHUV��WDEOHWV��
VPDUWZDWFKHV��DQG�;ER[�2QH��7ZR�RWK�
HUV�RI�LQWHUHVW�DUH�=RRP�DQG�:HEH[�� 

$OO�RI�WKHVH�KDYH�IUHH�YHUVLRQV�DV�ZHOO�DV�
KLJKHU-HQG�SDLG�YHUVLRQV��7KHUH�DUH�OLQNV�
WR�WKH�GHWDLOV�RI�WKHVH�LQ�WKH�DUWLFOHV�UHIHU�
HQFHG�DERYH� 

�� 
&RQWLQXHG�3DJH�� 
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&RQWLQXHG�3DJH��� 

 

 

� 

 

 

��������������� ����� 

 

6RPH�RI�WKH�YLGHR�FKDWWLQJ�DSSV�DUH�LP�
SOHPHQWHG�DV�ZHE�EURZVHU�H[WHQVLRQV��
2WKHUV��LQFOXGLQJ�6N\SH�DQG�)DFHERRN�
0HVVHQJHU��KDYH�VWDQGDORQH�FOLHQW�DSSV�
WKDW�UXQ�RQ�\RXU�GHVNWRS� 

0RVW�YLGHR�FKDWWLQJ�VHUYLFHV�PHGLDWH�WKH�
FRQQHFWLRQV�WKURXJK�GHGLFDWHG�ZHE-
EDVHG�VHUYHUV�WKDW�FDQ�KDQGOH�WKRXVDQGV�
RI�VLPXOWDQHRXV�FRQQHFWLRQV�� 

$V�D�XVHU��\RX�VHW�XS�DQ�DFFRXQW������������������������
ZLWK�WKDW�VHUYLFH��<RXU�ORJLQ�,'�DOVR�
VHUYHV�DV�WKH�³KDQGOH´�WR�ZKLFK�RWKHU�
YLGHR�FDOOHUV�FRQQHFW��)RU�LQVWDQFH��RQ�
)DFHERRN�0HVVHQJHU��\RX�XVH�\RXU�H[LVW�
LQJ�)DFHERRN�,'�DQG�RQ�6N\SH��\RX�XVH�
\RXU�H[LVWLQJ�0LFURVRIW�,'�� 

<RX�FDQ�HDVLO\�FUHDWH�DFFRXQWV�LI�\RX�
GRQ¶W�DOUHDG\�KDYH�WKHP� 

 

:KDW�+DUGZDUH�'R�<RX�1HHG" 
$VLGH�IURP�VRPH�NLQG�RI�FRPSXWLQJ�GH�
YLFH��VPDUWSKRQH��WDEOHW��3&��;ER[��
ZLWK�D�YLGHR�GLVSOD\��WKH�NH\�UHTXLUH�
PHQWV�DUH�D�ZHEFDP��PLFURSKRQH��DQG�
VSHDNHUV�FRQQHFWHG�WR�RU�EXLOW�LQWR�WKH�
FRPSXWLQJ�GHYLFH��/DSWRS�3&V��$OO-LQ-
2QH�3&V��WDEOHWV��DQG�VPDUWSKRQHV�QRU�
PDOO\�KDYH�WKHVH��EXLOW-LQ�DQG�DOVR�KDYH�
WKH�SURSHU�KDUGZDUH�GULYHUV�LQVWDOOHG�E\�
WKH�PDQXIDFWXUHU�� 

2Q�GHVNWRS�WRZHU�3&V�WKH�ZHEFDP��
VSHDNHUV��DQG�PLFURSKRQH�DUH�XVXDOO\�
VHSDUDWH�DGG-RQV��,Q�DOO�FDVHV��LW¶V�LP�
SRUWDQW�WR�KDYH�WKH�ODWHVW�KDUGZDUH�GULY�
HUV�IRU�\RXU�ZHEFDP��VSHDNHUV��DQG�PL�
FURSKRQH� 

 

)DFHERRN�0HVVHQJHU 
)DFHERRN�0HVVHQJHU�LV�DYDLODEOH�RQ�
:LQGRZV��PDF26��$QGURLG��DQG�L26��,W�
DOVR�FDQ�UXQ�YLD�D�ZHE�EURZVHU��)RU�
:LQGRZV��,�UHFRPPHQG�JHWWLQJ�WKH�IUHH�
)DFHERRN�0HVVHQJHU�DSS�IURP�WKH�0L�
FURVRIW�6WRUH��2QFH�LW¶V�LQVWDOOHG��\RX�
FDQ�MXVW�ODXQFK�LW�IURP�WKH�6WDUW�PHQX�RU�
D�GHVNWRS�LFRQ�� 

7KH�ILUVW�WLPH�\RX�VWDUW�LW��\RX�FDQ�FRQ�
ILJXUH�DQG�WHVW�\RXU�ZHEFDP��PLFUR�
SKRQH��DQG�VSHDNHUV��,W�WKHQ�DVNV�\RX�WR�
ORJLQ�XVLQJ�\RXU�)DFHERRN�,'��XVXDOO\�
\RXU�HPDLO�DGGUHVV�� 
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+RZ�7R�0DNH�7KH�7H[W� 
&XUVRU�(DVLHU�7R�6HH� 

(DVH�RI�$FFHVV 
7H[W�&XUVRU�6HWWLQJV 

%\�-LP�+LOOLHU��������������������������������������������
GDYHVFRPSXWHUWLSV�FRP� 

7KH�WH[W�FXUVRU�LV�WKDW�OLWWOH�YHUWLFDO�
EOLQNLQJ�OLQH�\RX�VHH�LQ�D�GLDORJXH�ER[�
RU�GRFXPHQW�WKDW�OHWV�\RX�NQRZ�ZKHUH�
\RX¶UH�DW�� 
 

6RPHWLPHV�WKH�WH[W�FXUVRU�JHWV�ORVW�DQG�
LV�GLIILFXOW�WR�ILQG��DQG�IRU�SHRSOH�ZKRVH�
H\HVLJKW�LV�QRW�WKH�EHVW��LW�LV�QRW�WKDW�GLV�
WLQFW�WR�EHJLQ�ZLWK��7KLV�LV�DQRWKHU�RI�
WKRVH�DGMXVWPHQWV�DYDLODEOH�YLD�(DVH�RI�
$FFHVV�VHWWLQJV�VSHFLILFDOO\�GHVLJQHG�WR�
KHOS�XVHUV�ZLWK�VSHFLDO�QHHGV� 
 

0DNH�7KH�7H[W�&XUVRU���������������������������������
(DVLHU�7R�6HH 

 

· *R�WR�6HWWLQJV�!�(DVH�RI�$FFHVV� 
DQG��LQ�WKH�OHIW-KDQG�SDQHO��FOLFN�7H[W�
&XUVRU�� 
· 6ZLWFK�WKH�RSWLRQ�7XUQ�RQ�WH[W�
FXUVRU�LQGLFDWRU�WR�2Q 
)URP�KHUH��\RX�FDQ�FKDQJH�WKH�VL]H�DQG�
FRORU�RI�WKH�WH[W�FXUVRU�LQGLFDWRU�DV�ZHOO�
DV�FKDQJH�WKH�WKLFNQHVV�RI�WKH�WH[W�FXUVRU�
LWVHOI��>VHH�LOOXVWUDWLRQ�EHORZ@ 

· &KDQJH�VL]H��PRYH�WKH�VOLGHU�WR�
FKDQJH�WKH�VL]H�RI�WKH�LQGLFDWRU 

· &KRRVH�FRORU��FKRRVH�IURP�VHYHQ�
GHIDXOW�FRORUV�RU�3LFN�D�FXVWRP�FRO�
RU��>VHH�LOOXVWUDWLRQ�LQ�QH[W�FROXPQ@ 
 
 

· &KDQJH�WKLFNQHVV��XVH�WKH�VOLGHU�WR�
WKLFNHQ�WKH�WH[W�FXUVRU��>VHH�LOOXVWUDWLRQ�
EHORZ@ 

%27720�/,1( 
'XULQJ�WHVWLQJ��,�IRXQG�WKH�WH[W�FXUVRU�����
VHWWLQJV�D�ELW�KLW�DQG�PLVV��7KH\�ZRUN�ILQH��
LQ�FXUUHQW�DSSOLFDWLRQV�EXW�QRW�VR�PXFK�LQ���
ROGHU�VRIWZDUH��VXFK�DV�ROGHU�YHUVLRQV�RI�
0LFURVRIW�2IILFH��6WLOO��IRU�DQ\RQH�ZKRVH�
H\HVLJKW�LV�QRW�WKH�EHVW��RU�KDV�WURXEOH�ORFDW�
LQJ�WKH�WH[W�FXUVRU�IRU�ZKDWHYHU�UHDVRQ��
WKHVH�VHWWLQJV�FDQ�VXUHO\�KHOS� 

 

 
$ERXW�7KH�$XWKRU 

-LP�+LOOLHU�LV�WKH�UHVLGHQW�IUHHZDUH�DILFLRQD�
GR�DW�'DYH¶V�&RPSXWHU�7LSV��'&7���$�FRP�
SXWHU�YHWHUDQ�ZLWK�����\HDUV�H[SHULHQFH��KH�
ILUVW�VWDUWHG�ZULWLQJ�DERXW�FRPSXWHUV�DQG�
WHFK�EDFN�LQ�WKH�GD\V�ZKHQ�IUHHZDUH�ZDV�
DFWXDOO\�IUHH��+LV�ILUVW�FRPSXWHU�ZDV�D���
756-���LQ�WKH�����V��KH�SURJUHVVHG�WKURXJK�
WKH�&RPPRGRUH�VHULHV�RI�FRPSXWHUV�EHIRUH�
PRYLQJ�WR�3&V�LQ�WKH�����V��1RZ�UHWLUHG�
�DND�DQ�ROG�JHH]HU���-LP�UHWDLQV�KLV�SDVVLRQ�
IRU�DOO�WKLQJV�WHFK�DQG�VWLOO�HQMR\V�EXLOGLQJ�
DQG�UHSDLULQJ�FRPSXWHUV�IRU�D�VHOHFW�FOLHQ�
WHOH��DV�ZHOO�DV�ZULWLQJ�IRU�'&7��RI�FRXUVH� 
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.H\ERDUG�5HIUHVKHU�4XL] 
%\�-LP�&HUQ\��+HOS�'HVN�+RVW������������
7KH�6DUDWRJD�8VHUV�*URXS�����������������������������������������
-XQH������678*�0RQLWRU�

ZZZ�WKHVWXJ�RUJ��������������������������������������
MLPFHUQ\�����DW��JPDLO�FRP 

0RVW�RI�XV�KDYH�EHHQ�XVLQJ�D�FRPSXWHU�
NH\ERDUG�IRU�\HDUV��VR�\RX�DUH�SUREDEO\�
FRPIRUWDEOH�XVLQJ�LW��%XW�D�JRRG�UHYLHZ�
RI�WKHVH�KHOSIXO�NH\ERDUG�NH\V�FDQ�PDNH�
\RXU�WH[WLQJ�PXFK�HDVLHU� 

7KHUH�DUH�NH\ERDUGV�IRU�FRPSXWHUV�DQG�
ODSWRSV��DQG�RQ-VFUHHQ�WRXFK�NH\ERDUGV�
IRU�WDEOHWV�DQG�SKRQHV��7KH\�PD\�ORRN�D�
ELW�GLIIHUHQW�DQG�KDYH�VRPH�GLIIHUHQW�NH\V��
EXW�WKH\�DOO�ZLOO��EDVLFDOO\��GR�WKH�VDPH�
WKLQJ��ZHOO��ZLWK�YHU\�IHZ�H[FHSWLRQV���
+RZ�PDQ\�RI�WKHVH�GR�\RX�UHPHPEHU"��
$QVZHUV�DUH�SURYLGHG�DW�WKH�HQG�RI�WKH�
DUWLFOH��EXW�GRQ¶W�SHHN� 

�� :KDW�GR�\RX�FDOO�WKDW�YHUWLFDO�OLQH�WKDW�
DSSHDUV�%(7:((1�OHWWHUV�WR�DOORZ�
\RX�WR�LQVHUW�RU�GHOHWH�WH[W" 

�� +RZ�GR�\RX�HQWHU�DOO�FDSLWDO�
�XSSHUFDVH��OHWWHUV" 

�� :KDW�GRHV�KLWWLQJ�WKH�³GHOHWH´�NH\�GR�
ZKHQ�\RX�DUH�HGLWLQJ�WH[W�127�KLJK�
OLJKWHG" 

�� +RZ�GR�\RX�KLJKOLJKW�RU�VHOHFW�WKH�WH[W�
\RX�ZDQW�WR�GHOHWH��PRYH��RU�FRS\"����� 

�� :KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�³FXW´�
DQG�³FRS\" 

�� :KDW�GRHV�WKH�³WDE´�NH\�GR" 

�� :KDW�DUH�³IXQFWLRQ´�NH\V��XVXDOO\�
DERYH�WKH�QXPEHU�NH\V�"�� 

�� &DQ�\RX�XVH�D�NH\ERDUG�WR�HQWHU�D�
PHQX�RSWLRQ" 

�� :KDW�GR�WKH�DUURZ�NH\V�GR" 

��� :KDW�GRHV�WKH�(6&$3(�NH\��(VF��GR" 

��� &DQ�\RX�ILQG�WKHVH�FRQWUROV�RQ�\RXU�
NH\ERDUG"��9ROXPH�XS�RU�GRZQ"�,QVHUW��
SDJH�XS�RU�SDJH�GRZQ"�RU�³FDOO�D���-
\HDU-ROG�IRU�KHOS´" 

$QVZHUV�� 

�� 7KH�LQVHUWLRQ�SRLQW��DOVR�NQRZQ�DV�WKH�
FXUVRU���� 

�� +LW�WKH�³FDSV�ORFN´�NH\�RU�GRXEOH�WRXFK�
WKH�FDSLWDO��XSSHUFDVH��NH\��� 

�� ,W�ZLOO�GHOHWH�WKH�FKDUDFWHU�WR�WKH�5,*+7�
RI�WKH�LQVHUWLRQ�SRLQW�RQ�D�3&��EXW�WR�WKH�
/()7�RI�WKH�LQVHUWLRQ�SRLQW�RQ�DQ�L3DG�
H[WHUQDO�NH\ERDUG��� 

�� 'UDJ�\RXU�PRXVH�RU�ILQJHU�RYHU�WKH�WH[W�
WR�KLJKOLJKW�LW�� 

�� ³&XW´�ZLOO�UHPRYH�WKH�WH[W�\RX�KDYH�
KLJKOLJKWHG��³FRS\´�ZLOO�QRW��%XW�HLWKHU�
RQH�ZLOO�SODFH�\RXU�VHOHFWLRQ�RQ�WKH�FOLS�
ERDUG��� 

�� ,W�PRYHV�WKH�FXUVRU�WR�WKH�ULJKW�WR�WKH�
QH[W�GHILQHG�WDE�VWRS��DFWXDOO\�\RX�DUH�
HQWHULQJ�D�³WDE´�FKDUDFWHU�DQG�\RX�PD\�
EH�DEOH�WR�FKDQJH�WKH�SRVLWLRQ�RI�WKH�WDE�
VWRSV�� 

�� 7KH\�ZLOO�H[HFXWH�D�FRPPDQG�GHSHQG�
LQJ�XSRQ�WKH�DSS�\RX�DUH�UXQQLQJ���)RU�
H[DPSOH��WKH�)��NH\�LQ�D�JDPH�DSS�
FRXOG�PHDQ�³MXPS�´�8VXDOO\��WKH�)��NH\�
LV�XVHG�IRU�JHWWLQJ�KHOS� 

�� <HV��XVXDOO\�ZLWK�D�WZR��RU�DW�PRVW�
WKUHH��NH\�FRPELQDWLRQ�ZLWK�WKH�³$OW�´�
³&WUO�´�RU�³:LQGRZV´�NH\V��� 

�� 7KH\�PRYH�\RXU�FXUVRU�XS��GRZQ��ULJKW��
RU�OHIW�RQ�WKH�VFUHHQ� 

��� ,W�ZLOO�WU\�WR�³HVFDSH´�RXW�RI��RU�VWRS�WKH�
IXQFWLRQ�RI�WKH�DSS�\RX�DUH�XVLQJ� 

��� .HHS�ORRNLQJ� 
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&RQWLQXHG�3DJH��� 

:K\�<RX�6KRXOG�0DNH�6XUH�������������������������������
$XWRPDWLF�0DLQWHQDQFH��������������������������

,V�5XQQLQJ�� 
%\�-LP�+LOOLHU��������������������������������������������������������

GDYHVFRPSXWHUWLSV�FRP� 

:KHQ�LW�FRPHV�WR�ZKHQ�DQG�KRZ�XVHUV�
VKXW�GRZQ�WKHLU�3&V�WKHUH�DUH�VHYHUDO�
GLIIHUHQW�DSSURDFKHV��:KHQ�VRPH�RI�P\�
FOLHQWV�KDYH�ILQLVKHG�ZRUNLQJ�ZLWK�WKHLU�
FRPSXWHU�WKH\�ZLOO�SXW�LW�WR�VOHHS��2WK�
HUV�ZLOO�VKXW�WKHLU�FRPSXWHU�GRZQ��
ZKLOH�VWLOO�RWKHUV�MXVW�OHDYH�LW�UXQQLQJ��,�
DP�LQ�WKH�ODWWHU�JURXS�EHFDXVH�,�GR�YLVLW�
WKH�FRPSXWHU�IUHTXHQWO\�WKURXJKRXW�DQ\�
GD\�VR�D�VWDWH�RI�LQVWDQW�UHDGLQHVV�VXLWV�
PH�EHVW��7KH�RQO\�WLPHV�,�VKXW�GRZQ�P\�
FRPSXWHUV�DUH�ZKHQ�WKHUH�DUH�VHYHUH�
VWRUPV�RU�ZKHQ�,�DP�JRLQJ�DZD\�IRU�DQ�
H[WHQGHG�SHULRG�RI�WLPH� 

7R�6KXWGRZQ�2U�1RW�7R�6KXWGRZQ" 
,�DP�D�ILUP�EHOLHYHU�WKDW�FRQWLQXDOO\�
VKXWWLQJ�GRZQ�D�FRPSXWHU�LV�QRW�D�JRRG�
SROLF\��,�KDYH�QR�UHDO�HYLGHQFH�WR�EDFN�
XS�P\�FODLP�EXW�,�GR�EHOLHYH�WKDW�FRQ�
WLQXDOO\�VKXWWLQJ�GRZQ�DQG�UHVWDUWLQJ�LV�
OLNHO\�WR�FDXVH�PRUH�ZHDU�DQG�WHDU��DQG�
SUREOHPV��WKDQ�OHDYLQJ�WKH�FRPSXWHU�
UXQQLQJ�LQ�DQ�LGOH�VWDWH��$QRWKHU�UHDVRQ�
,�EHOLHYH�LW�LV�D�PLVWDNH�WR�NHHS�VKXWWLQJ�
GRZQ�WKH�FRPSXWHU�ZKHQ�QRW�LQ�XVH�LV 

 

 

 
 
 
 
 

EHFDXVH�LW�LV�KLJKO\�OLNHO\�WKDW�DQ\�VXFK�
FRPSXWHU�LV�QRW�XQGHUJRLQJ�UHJXODU�$XWR�
PDWLF�0DLQWHQDQFH�ZKLFK�LV�LQWHJUDO�WR�
PDLQWDLQLQJ�WKH�KHDOWK�DQG�SHUIRUPDQFH�RI�
WKH�3&��$XWRPDWLF�0DLQWHQDQFH�LV�D�IHD�
WXUH�RI�:LQGRZV����WKDW�UXQV�LQ�WKH�EDFN�
JURXQG�RQO\�ZKHQ�WKH�FRPSXWHU�LV�RQ�DQG�
LGOH��,W�DXWRPDWHV�PDQ\�PDLQWHQDQFH�WDVNV�
LQFOXGLQJ�GLVN�RSWLPL]DWLRQ��XSGDWLQJ�
:LQGRZV�DSSV��UXQQLQJ�VHFXULW\�VFDQV��
FRPSRQHQW�FOHDQXS��DQG�PXFK�PRUH� 

%\�GHIDXOW��$XWRPDWLF�0DLQWHQDQFH�LQ�
:LQGRZV����LV�VHW�WR�UXQ�DW������D�P��HYH�
U\�GD\�EXW��REYLRXVO\��FDQQRW�SHUIRUP�
WKHVH�LPSRUWDQW�URXWLQHV�LI�WKH�FRPSXWHU�LQ�
TXHVWLRQ�LV�VKXW�GRZQ��$XWRPDWLF�0DLQWH�
QDQFH�LV�DOVR�XQDEOH�WR�UXQ�LI�WKH�PDFKLQH�
LV�LQ�VOHHS�PRGH�XQOHVV�D�SDUWLFXODU�RSWLRQ�
LV�HQDEOHG�ZKLFK�DOORZV�$XWRPDWLF�
0DLQWHQDQFH�WR�ZDNH�WKH�FRPSXWHU�DQG�
UXQ�LWV�URXWLQHV��+HUH�,�ZLOO�VKRZ�\RX�KRZ�
\RX�FDQ�DGMXVW�WKHVH�VHWWLQJV�WR�PDNH�VXUH�
\RXU�FRPSXWHU�LV�EHLQJ�UHJXODUO\�PDLQ�
WDLQHG� 
$XWRPDWLF�0DLQWHQDQFH�6HWWLQJV 
<RX�FDQ�DFFHVV�WKHVH�VHWWLQJV�YLD�&RQWURO�
3DQHO�!�6HFXULW\�	�0DLQWHQDQFH� 
/HIW-FOLFN�HLWKHU�WKH�6WDUW�EXWWRQ�RU�DGMD�
FHQW�6HDUFK�LFRQ�DQG�W\SH�FRQWURO��WKHQ 
FOLFN�RQ�&RQWURO�3DQHO�LQ�WKH�UHVXOWV� 
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&RQWLQXHG�3DJH��� 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 
 
 
 
 

 
 
 
 
 
 
 

,I�\RX�DUH�RQH�ZKR�LQVLVWV�RQ�VKXWWLQJ�GRZQ�WKH�FRPSXWHU�ZKHQ�QRW�LQ�XVH��
DQG�SDUWLFXODUO\�RYHUQLJKW��,�VWURQJO\�DGYLVH�\RX�WR�UXQ�WKH�PDLQWHQDQFH�URX�
WLQHV�PDQXDOO\��SUHIHUDEO\�GDLO\� 

7KH�VHWWLQJ�WR�UXQ�$XWRPDWLF�0DLQWHQDQFH�PDQXDOO\�LV�LQ�WKH�H[DFW�VDPH�
ORFDWLRQ�DV�WKH�&KDQJH�PDLQWHQDQFH�VHWWLQJV�RSWLRQ��&RQWURO�3DQHO�!�6H�
FXULW\�DQG�0DLQWHQDQFH�!�0DLQWHQDQFH�!�$XWRPDWLF�0DLQWHQDQFH��
�6HH�WKH�LOOXVWUDWLRQ�RQ�WKH�IROORZLQJ�SDJH��� 
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)RU�-LP�+LOOLHU�DXWKRU�LQIRUPDWLRQ��VHH�SDJH���� 

    ������)URP�7KH�'LVFXVVLRQ�*URXS�������������������������������������������������������������������������������������������
7\SHV�RI�SKLVKLQJ�DWWDFNV�WR�EH�DZDUH�RI����������������������������������������������������������������������������
KWWSV��ZZZ�PDNHXVHRI�FRP�W\SHV-RI-SKLVKLQJ-DWWDFN 
����� 
6XFK�ZLVGRP���7KH�SHUVRQ�ZKR�LV�FHUWDLQ�RI�EHLQJ�ULJKW�LV�DOPRVW�VXUH�WR�EH�ZURQJ��
DQG�KDV�WKH�DGGLWLRQDO�PLVIRUWXQH�RI�LQHYLWDEO\�UHPDLQLQJ�VR��—0LFKDHO�)DUDGD\������ 
����� 
5HDG�WKLV�WR�ILQG�RXW���������������������������������������������������������������������������������������������������
KWWSV���ZZZ�KRZWRJHHN�FRP��������KRZ-WR-VHH-ZKDW-GDWD-IDFHERRN-KDV-RQ-\RX���������� 
����� 
1RW�DQ�DOO�LQFOXVLYH�DUWLFOH��EXW�DW�OHDVW�VRPH�LQIR�RQ�VHQGLQJ�ODUJH�ILOHV�IRU�IUHH�����������������
KWWSV���ZZZ�SFPDJ�FRP�KRZ-WR�KRZ-WR-VHQG-ODUJH-ILOHV-RYHU-WKH-LQWHUQHW 

KWWSV���ZZZ�KRZWRJHHN�FRP��������KRZ-WR-GHOLVW-\RXU-IDFHERRN-SURILOH-IURP-
VHDUFK-HQJLQHV�� �2I�FRXUVH�LI�\RX�GR�WKDW�SHRSOH�PLJKW�QRW�EH�DEOH�WR�ILQG�\RX«
272+��RQFH�VRPHWKLQJ�RQ�WKH�QHW�KDV�EHHQ�LQGH[HG��LW¶V�XVXDOO\�WDNHV�D�ZKLOH—
ZKDWHYHU�WKDW�PHDQV—WR�JHW�ULG�RI� 

7KRVH�ZLWK�D�SDFHPDNHU�RU�,&'��GHILEULOODWRU��QHHG�WR�H[HUFLVH�FDXWLRQ�DURXQG�WKH�
L3KRQH����VHULHV��8SGDWH��$�VWXG\�E\�WKH�+HDUW�5K\WKP�-RXUQDO�HDUOLHU�WKLV�PRQWK�
VKRZHG�WKDW�$SSOH¶V�L3KRQH����ZLWK�LWV�0DJVDIH�PRGXOH�FRXOG�LQWHUIHUH�ZLWK�LPSODQW�
HG�SDFHPDNHUV�DQG�GHILEULOODWRUV��� 

$GGLWLRQDO�LQIRUPDWLRQ���KWWSV���VXSSRUW�DSSOH�FRP�HQ-XV�+7������ 
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 �������3$7$&6�� ,QF�� � � ���� 6�� .HQVLQJWRQ� 6W�� � $UOLQJWRQ� 9$� � �����-����[[���������������
 ���&OXE� ,QIRUPDWLRQ� FDOO�� ���-���-����� � � � � � � � � :HE� 6LWH�� ZZZ�SDWDFV�RUJ�����������������������������������������������������������������������������
3UHVLGHQW��5HJLVWHUHG�$JHQW��,QWHUQHW�6HUYLFHV��3DXO�+RZDUG�����-���-������SUHVLGHQW�DW�SDWDFV�RUJ�
�VW�9LFH�3UHVLGHQW�������������������������������������������������5RQ�6FKPLGW�����-���-������GLUHFWRU���DW�SDWDFV�RUJ��
�QG�9LFH�3UHVLGHQW��0HPEHUVKLS�&KDLU����«��0HO�0LNRVLQVNL�����-���-������GLUHFWRU��DW�SDWDFV�RUJ�
6HFUHWDU\«««««««««««««««««-LP�5KRGHV�����-���-������GLUHFWRU��DW�SDWDFV�RUJ������������������������������������������������������������������������������������������������������������������������������
7UHDVXUHU�«««««««««���«�«««�««���5RJHU�)XMLL�����-���-�����WUHDVXUHU�DW�SDWDFV�RUJ�������������������������������������������������������������������������������������������������������������������������������
'LUHFWRU��0HHWLQJ�6HWXS�������������������������������������������%LOO�:DOVK�����-���-������GLUHFWRU���DW�SDWDFV�RUJ���������������������
'LUHFWRU��$3&8*�/LDLVRQ��������������������������������������������������������*DEH�*ROGEHUJ��GLUHFWRU���DW�SDWDFV�RUJ�������������������������������
9HQGRU� /LDLVRQ��������������������������������������������������������������������������������������������������������������9ROXQWHHU�1HHGHG�
'LUHFWRUV���KWWS���SDWDFV�RUJ�ERDUGSDW�KWPO�«����«/HWL�/DEHOO���0HOY\Q�6DFKV���&KDUOHV�7KURQHEXUJ������������������������������������������������������������������������������������������������������������������������������
       ���������1LFN�:HQUL��6WHYHQ�:HUWLPH��+HQU\�:LQRNXU�������������������������������������������������������������������������������������
:LQGRZV�6XSSRUW����������������������������������������������������������������������������������������������������������9ROXQWHHU�1HHGHG������������������������������������������������������������
1HZVOHWWHU�(GLWRUV���������������������������*HRI�*RRGUXP��.DWK\�3HUULQ��+HQU\�:LQRNXU��HGLWRU�DW�SDWDFV�RUJ��
&ROXPQLVWV��������������������������������������������������������������������������������������������������������������������9ROXQWHHUV� 1HHGHG������������������������������������������������
3XEOLFLW\«««««««««««««««««««««�����««««««««9ROXQWHHU�1HHGHG 

3RVWV�LV�DQ�RIILFLDO�SXEOLFDWLRQ�RI�WKH�3RWRPDF�$UHD�7HFKQRORJ\�DQG�&RPSXWHU�6RFLHW\�
�3$7$&6���D�9LUJLQLD�PHPEHUVKLS�FRUSRUDWLRQ��D�WD[�H[HPSW�RUJDQL]DWLRQ�XQGHU�VHFWLRQ�����F�
����RI�WKH�,QWHUQDO�5HYHQXH�&RGH��&RQWULEXWLRQV�DUH�JUDWHIXOO\�UHFHLYHG�DQG�WD[�GHGXFWLEOH��
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