
 

1HZVOHWWHU�RI�WKH�3RWRPDF�$UHD�7HFKQRORJ\�DQG�&RPSXWHU�6RFLHW\ 

 
$W�ILUVW��LW�VRXQGHG�OLNH�DQ�LQWHUHVWLQJ��
EXW�XQOLNHO\�WKHRU\��+RZHYHU��DV�WKH�
FODVV�SURJUHVVHG��LW�VHHPHG�WR�MXVW�JHQ�
WO\�VQHDN�XS�RQ�PH��7R�EH�IDLU��LW�SURED�
EO\�LV�LPSDFWHG�E\�WKH�&29,'-���YDF�
FLQH�DQG�WKH�KRSH�H[SHFWDWLRQ�WKDW�DOO�RI�
WKLV�LVRODWLRQ�LV�JUDGXDOO\�OHVVHQLQJ��EXW�
LW�VHHPV�QRW�WRWDOO\��,�ILQG�P\VHOI��HYHQ�
ZKHQ�ZDWFKLQJ�WKH�QHZV��WR�EH�DZDUH�RI�
PRUH�SRVLWLYHV�WKDQ�LQ�WKH�SDVW������������������������������������������
,QWHUHVWLQJ� 
 
:H�FDQ�DOO�UHDOL]H�KRZ�IRUWXQDWH�ZH�DUH�
WR�KDYH�3$7$&6��D�JURXS�RI�YHU\�VPDUW�
SHRSOH��ZKR�KDYH�VXFK�DQ�DWWLWXGH�RI�
JHQHURVLW\�DQG�NLQGQHVV�LQ�VKDULQJ�WKHLU�
PDQ\�VNLOOV��7KLQN�RI�WKH�OHDUQLQJ�FXUYH�
DQG�DOO�RI�WKH�KRXUV�RXU�OHDGHUV�ZRUNHG��
WR�LQFUHDVH�WKHLU�VNLOO�OHYHO�WR�RIIHU�WKH�
H[FHOOHQW�=RRP�SURJUDPV� 
 
'R�VKDUH�WKLQJV�WKDW�KDYH�KHOSHG�\RX�WR�
ERWK�VXUYLYH�DQG�WKULYH�LQ�WKLV�XQXVXDO�
WLPH�–�ERWK�ELJ�VQG�OLWWOH�LGHDV�� 

HGLWRU�DW�SDWDFV�RUJ��� 
$QG�ZH�FDQ�DOO�IHHO�JUDWHIXO�IRU�RXU�QHZ�
GLVFRYHULHV�WKDW�ZH�FDQ� 
FRQWLQXH�WR�HQMR\� 

� 
.DWK\�3HUULQ��&R-HGLWRU 
����� 

6KDUH�\RXU�VXJJHVWLRQV�������������������������������������������
RQ�KRZ�\RX�KDYH�ERWK���������������������������������
VXUYLYHG�DQG�WKULYHG�LQ����������������������
RXU�YHU\�XQXVXDO�WLPHV��� 

 
,�WRRN�D�MRXUQDOLQJ�FODVV�WKDW�VRXQGHG�
OLNH�LW�ZRXOG�EH�EHWZHHQ�TXLWH�LQWHUHVW�
LQJ�DQG�H[FHOOHQW��%\�=RRP�RQ�D�6DWXU�
GD\�PRUQLQJ�PDGH�LW�HYHQ�PRUH�DWWUDF�
WLYH��$OVR��D�JURXS�RI�XV�ZKR�ZHUH�H[�
SORULQJ�MRXUQDOLQJ�WRRN�WKH�FODVV�WRJHWK�
HU��,W�ZDV�EDVHG�RQ�D�ERRN��<RXU�%UDLQ�
RQ�,QN�E\�'HERUDK�5RVV�DQG�.DWKOHHQ�
$GDPV��:H�ZHUH�PRVW�IRUWXQDWH�WR�KDYH�
'HERUDK�5RVV�DV�RXU�LQVWUXFWRU���,W�JRW�
UDWKHU�WHFKQLFDO��EXW�KHUH�DUH�WKH�EDVLFV��
2XU�EUDLQV�DUH�ZLUHG�WR�DEVRUE�QHJDWLYHV�
PXFK�PRUH�WKDQ�SRVLWLYHV�� 
 
$FFRUGLQJ�WR�'HERUDK��7R�\RXU�EUDLQ��
QHJDWLYHV�DUH�OLNH�9HOFUR�DQG�SRVLWLYHV�
DUH�OLNH�7HIORQ��:KHQ�WKH\�LQYHQWHG�WKH�
PDFKLQHV�WKDW�FDQ�GHWHUPLQH�KRZ�\RXU�
EUDLQ�LV�IXQFWLRQLQJ�DW�WKH�PRPHQW��WKH\�
ZHUH�DEOH�WR�REVHUYH�EUDLQ�UHDFWLRQV�DQG�
VRRQ�UHDOL]HG�WKDW�HDFK�EUDLQ�FDQ�FKDQJH�
WKH�ZD\�LW�UHDFWV��7KHUHIRUH—WKH�PRUH�
ZH�FRQFHQWUDWH�RQ�WKH�SRVLWLYH��7HHIORQ���
WKH�PRUH�SRVLWLYHV�ZLOO�EHJLQ�WR�UHJLVWHU�
LQ�RXU�EUDLQV��9HOFUR�� 
� 
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&RQWLQXHG�3DJH�� 

 

7KH�UHDVRQV�WKDW�,¶YH�EHHQ�WROG�WKDW�XVHUV�
GR�QRW�SHUIRUP�EDFNXSV�UHJXODUO\�DUH�DORQJ�
WKHVH�OLQHV� 

¨ ,�GRQ¶W�NQRZ�KRZ�WR�VHW�LW�XS 

¨ ,W�ZLOO�VORZ�GRZQ�P\�FRPSXWHU�WRR���
 PXFK 

¨ ,W¶V�WRR�FRVWO\ 

¨ ,�IRUJHW�WR�GR�LW 

1RQH�RI�WKHVH�DUH�DFFHSWDEOH�H[FXVHV�DQ\�
PRUH� 

/HW¶V�JR�WKURXJK�WKHVH�RQH�E\�RQH�DQG�VHH�
KRZ�WR�DGGUHVV�WKH�LVVXHV� 

6HWWLQJ�XS�\RXU�EDFNXS 

,Q�&RQWURO�3DQHO��XQGHU�HYHU\�YHUVLRQ�RI�
:LQGRZV�VLQFH�9LVWD��WKHUH�LV�DQ�DSS�
QDPHG�%DFNXS�DQG�5HVWRUH��7KLV�DSS�LV�
VXLWDEOH�IRU�����RI�WKH�XVHU�FRPPXQLW\� 

7KLV�DSS�OHWV�\RX�SLFN�D�WDUJHW�ORFDWLRQ�IRU�
ZKHUH�\RXU�EDFNXS�ZLOO�EH�VWRUHG�HLWKHU�RQ�
D�ORFDO�GULYH�RU�D�QHWZRUN�VWRUDJH�ORFDWLRQ��
ZKLFK�FDQ�LQFOXGH�FORXG�VWRUDJH��$�VFKHG�
XOH�FDQ�EH�VHW�IRU�ZKDW�IUHTXHQF\�\RX�ZDQW�
WR�XVH�IRU�FUHDWLQJ�\RXU�EDFNXSV��GDLO\�DQG�
ZKDW�WLPH�RI�GD\��RU�ZHHNO\�E\�GD\�RI�WKH�
ZHHN�DQG�WLPH�RI�GD\��RU�PRQWKO\�E\�GD\�
RI�WKH�PRQWK�DQG�DW�ZKDW�WLPH�RI�GD\��<RX�
FDQ�DOVR�GHWHUPLQH�LI�\RX�ZDQW�MXVW�\RXU�
ILOH�OLEUDULHV�EDFNHG�XS�RU�WKH�ZKROH�GLVN
�V���,Q�ERWK�FDVHV��D�6\VWHP�,PDJH�ZLOO�DO�
ZD\V�EH�FUHDWHG�DV�ZHOO��7KH�6\VWHP�,P�
DJH�FDQ�EH�XVHG�E\�D�UHVWRUH�SURJUDP�WR�
H[DFWO\�GXSOLFDWH�\RXU�KDUG�GULYH�RQWR�D�
QHZ�3&�RU�D�QHZ�KDUG�GULYH��7KH�UHWHQWLRQ�
SHULRG�FDQ�DOVR�EH�VHW�IRU�KRZ�ORQJ�WR�NHHS�
D�EDFNXS�IRU�RU�\RX�FDQ�DOORZ�:LQGRZV�WR�
PDQDJH�WKH�VSDFH�DQG�WR�DXWRPDWLFDOO\�UH�
SODFH�WKH�ROGHVW�EDFNXS�ZLWK�WKH�QHZHVW� 

 

%DFNLQJ�8S�������������������������������������������������������
%\�'DQ�'RXJODV��3UHVLGHQW���������������������������������
6SDFH�&RDVW�3&�8VHUV�*URXS�����������������������������

7KH�6SDFH�&RDVW�-RXUQDOZZZ�VSFXJ�FRP�����������������������������������������������
GDWDGDQ��DW��PVQ�FRP 

:H¶YH�GLVFXVVHG�WKH�VXEMHFW�RI�SHUIRUPLQJ�
EDFNXSV�UHFHQWO\�DW�RXU�PHHWLQJV��VR�,�
WKRXJKW�,�ZRXOG�XSGDWH�WKH�DUWLFOH�,�ZURWH�
RQ�WKH�WRSLF�EDFN�LQ������ 

7ZR�W\SHV�RI�ILOHV�DUH�UHTXLUHG�WR�EH��
EDFNHG�XS��7KHUH�DUH�\RXU�SHUVRQDO�ILOHV��
QRUPDOO\�VWRUHG�LQ�WKH�IROORZLQJ�IROGHUV���
XQGHU�\RXU�ORJLQ�DFFRXQW�LQ�:LQGRZV��
'HVNWRS��'RFXPHQWV��'RZQORDGV��)DYRU�
LWHV��0XVLF��3LFWXUHV��DQG�9LGHRV��(DFK����
XVHU�WKDW�KDV�DQ�DFFRXQW�RQ�D�3&�KDV�WKHLU�
RZQ�VHW�RI�WKHVH�IROGHUV�� 

,I�WKH�XVHU�RQO\�XVHV�WKH�SURJUDPV�WKDW��
FRPH�ZLWK�:LQGRZV�RU�KDV�D�VWDQGDUG������
VHW��RI�SURJUDPV�WKDW�WKH\�DGG�WR�:LQGRZV�
WKDW�DUH�FDQ�EH�HDVLO\�UH-LQVWDOOHG�HLWKHU�
IURP�D�'9'�&'�EDFNXS�RU�D�GRZQORDG��
ILOH��WKHQ�WKDW�PDNHV�EDFNXS�DQG�UHFRYHU\�
PXFK�HDVLHU�� 

7KH�RWKHU�W\SH�RI�ILOHV�WR�EH�EDFNHG�XS�
ZRXOG�EH�WKH�:LQGRZV�6\VWHP�)LOHV����
7KHVH�LQFOXGH�WKH�:LQGRZV�2SHUDWLQJ���
6\VWHP�LWVHOI�SOXV�DOO�RI�WKH�SURJUDPV����
DSSV��ILOHV��DQG�GDWD�XVHG�E\�WKRVH�SUR�
JUDPV�DSSV� 

,I�\RX�KDYH�DOO�RI�\RXU�SHUVRQDO�ILOHV��
EDFNHG�XS�DQG�\RX�KDYH�WKH�ILOHV�UHTXLUHG��
WR�UHLQVWDOO�\RXU�SURJUDPV��WKHQ�\RX�FDQ��
HDVLO\�JHW�D�UHSODFHPHQW�3&�RU�KDUG�GULYH�
UHVWRUHG�FRPSOHWHO\� 

-XVW�DERXW�HYHU\�3&�XVHU�KDV�KHDUG�WKDW��
WKH\�VKRXOG�EDFN�XS�WKHLU�3&��EXW�EDVHG���
XSRQ�ZKDW�,¶YH�VHHQ��RQO\�DERXW���������
KDYH�DQ�DFWLYH�SODQ�LQ�SODFH� 

 

 

����������������������������� 

KWWSV���RSHQFOLSDUW�RUJ 
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6HOHFWLQJ�WKH�EHVW�WLPH�WR�SHUIRUP�\RXU�
EDFNXS� 
:KHQ�\RX�VHOHFW�WKH�WLPH�RI�GD\�WR�UXQ�WKH�
EDFNXS�DV�GHVFULEHG�LQ�WKH�SUHYLRXV�VHFWLRQ��
\RX�PXVW�SLFN�D�WLPH�ZKHQ�\RXU�FRPSXWHU�
ZLOO�EH�SRZHUHG�RQ��7KH�EDFNXS�SURJUDP�
FDQQRW�SRZHU�RQ�D�3&�WKDW�LV�WXUQHG�RII��6R�
LI�\RX�VHW�LW�WR�HDFK�6XQGD\�DW���SP��PDNH�
VXUH�\RX�OHDYH�\RXU�3&�RQ�HYHU\�6XQGD\�
HYHQLQJ��$�EDFNXS�WKDW�UXQV�ZKHQ�\RX�DUH�
XVLQJ�WKH�3&�FDQ�LPSDFW�\RXU�UHVSRQVLYH�
QHVV�DQG�ZLOO�WDNH�ORQJHU�WR�FRPSOHWH�WKDQ�
UXQQLQJ�DW�D�WLPH�ZKHQ�QR�RQH�LV�XVLQJ�WKH�
3&� 

&RVW�RI�UXQQLQJ�WKH�EDFNXS 
6LQFH�WKH�EDFNXS�SURJUDP�LV�LQFOXGHG�ZLWK�
HYHU\�FRS\�RI�:LQGRZV��WKHUH�LV�QR�VRIW�
ZDUH�FRVW��,Q�DGGLWLRQ��DOPRVW�DOO�H[WHUQDO�
EDFNXS�GULYHV�LQFOXGH�D�EDFNXS�SURJUDP�RI�
VRPH�VRUW��&ORQLQJ�EDFNXS�VRIWZDUH�IURP�
0DFULXP�LV�DOVR�UHFRPPHQGHG��7KH�RQO\�
FRVW�LV�WKDW�RI�SURYLGLQJ�D�EDFNXS�GULYH��HL�
WKHU�DV�D�ORFDO�KDUG�GULYH�RU�D�QHWZRUN-
DFFHVVLEOH�ORFDWLRQ�VXFK�DV�D�1HWZRUN�$F�
FHVVLEOH�6WRUDJH��1$6��RU�FORXG�VWRUDJH��
7KLV�GULYH�FDQ�EH�XVHG�IRU�RWKHU�SXUSRVHV�VR�
HYHQ�WKDW�FRVW�FDQ�EH�VSOLW�DFURVV�RWKHU�DF�
WLYLWLHV��$Q�H[WHUQDO��7%�86%�����GULYH�FDQ�
EH�ERXJKW�IRU�OHVV�WKDQ������ODWHO\��VR�WKDW¶V�
FKHDS�LQVXUDQFH�IRU�QRW�ORVLQJ�DOO�RI�\RXU�
GDWD� 

6HW�LW�RQFH�DQG�LW¶V�DXWRPDWLF 
$V�ZH�VDZ�LQ�WKH�VHFWLRQV�DERYH��RQFH�\RX�
VHW�XS�WKH�EDFNXS�SURJUDP��LW�ZLOO�UXQ�DXWR�
PDWLFDOO\�DV�ORQJ�DV�WKH�EDFNXS�ORFDWLRQ�LV�
DFFHVVLEOH�DQG�WKH�FRPSXWHU�LV�WXUQHG�RQ�DW�
WKH�VFKHGXOHG�WLPH��3HUKDSV�D�UHSHDWLQJ�FDO�
HQGDU�UHPLQGHU�QRWH�ZLOO�KHOS�PDNH�VXUH�
WKDW�\RX�DUH�DOZD\V�SURWHFWHG� 

5HVWRULQJ�IURP�D�EDFNXS�LV�EHVW�VXLWHG�WR�
VLWXDWLRQV�ZKHUH�\RXU�KDUG�GULYH�LV�GDPDJHG�
DQG�VRPH�ILOHV�FDQ�QR�ORQJHU�EH�DFFHVVHG�RU�
WKH�V\VWHP�ZRQ¶W�HYHQ�ERRW�XS��,¶YH�VHHQ�D�

ORW�RI�FRPSXWHUV�UHFHQWO\�ZKHUH�WKH�RZQHU�
FRPSODLQV�RI�SRRU�SHUIRUPDQFH�DQG��XSRQ�
LQYHVWLJDWLRQ��,¶YH�EHHQ�DEOH�WR�GHWHUPLQH�
WKDW�LW�ZDV�D�KDUG�GULYH�IDLOLQJ�WKDW�ZDV�
FDXVLQJ�WKH�ODFN�RI�UHVSRQVLYHQHVV��7KH�
KDUG�GULYH�ZRXOG�VRPHWLPHV�UHWU\�UHDGLQJ�D�
ILOH�KXQGUHGV�RI�WLPHV�EHIRUH�HLWKHU�EHLQJ�
VXFFHVVIXO�RU�XQVXFFHVVIXO��7KLV�FDXVHV�WKH�
KDUG�GULYH�WR�IDOO�EHKLQG�LQ�DQ\�RWKHU�UH�
TXHVWV�IRU�GDWD�DQG�WKHUHIRUH�WKH�ZKROH�V\V�
WHP�VORZV�GRZQ� 

7KH�)LOH�+LVWRU\�DSS��ZKLFK�ZDV�LQWUR�
GXFHG�LQ�:LQGRZV����LV�WKH�EHVW�SURJUDP�WR�
XVH�IRU�UHVWRULQJ�LQGLYLGXDO�ILOHV��(YHU\�
WLPH�D�ILOH�LV�FUHDWHG��FKDQJHG��RU�GHOHWHG��D�
FRS\�FDQ�EH�ZULWWHQ�WR�WKH�ILOH�KLVWRU\�EDFN�
XS�GULYH��7KLV�GULYH�FDQ�WKHQ�EH�XVHG�WR�UH�
VWRUH�D�SUHYLRXV�YHUVLRQ�LI�UHTXLUHG��7KLV�LV�
D�JUHDW�UHFRYHU\�WRRO�LI�\RX�DUH�HYHU�D�YLF�
WLP�RI�D�UDQVRPZDUH�DWWDFN�ZKHUH�\RXU�
SHUVRQDO�ILOHV�DUH�HQFU\SWHG��<RX�FDQ�DGG�
DGGLWLRQDO�GLUHFWRULHV�WR�EH�EDFNHG�XS�LQ�
DGGLWLRQ�WR�WKH�QRUPDO�VHW�RI�SHUVRQDO�ILOH�
IROGHUV� 

7KH�RSWLRQ�WR�³6DYH�FRSLHV�RI�ILOHV´�VSHFL�
ILHV�KRZ�RIWHQ�)LOH�+LVWRU\�UXQV�DXWRPDWLF�
EDFNXSV��7KH�GHIDXOW�LV�KRXUO\��EXW�\RX�FDQ�
VHW�WKH�IUHTXHQF\�WR�������������RU����
PLQXWHV��������RU����KRXUV��RU�FKRRVH�WR�
EDFN�XS�ILOHV�RQFH�D�GD\��3OHDVH�QRWH�WKDW�D�
QHZ�YHUVLRQ�LV�FUHDWHG�RQO\�ZKHQ�DW�OHDVW�
RQH�LWHP�KDV�FKDQJHG�LQ�WKH�ILOH��7KH�
³.HHS�VDYHG�YHUVLRQV´�RSWLRQ�VSHFLILHV�
KRZ�ORQJ�WR�NHHS�WKH�EDFNXSV��%\�GHIDXOW��
WKHVH�DUH�NHSW�IRUHYHU��EXW�\RX�FDQ�DOVR�VH�
OHFW����������RU���PRQWKV��RU���RU���\HDUV��,I�
\RXU�EDFNXS�GULYHV�DUH�WLJKW�RQ�VSDFH��\RX�
FDQ�VHOHFW�WKH�³8QWLO�VSDFH�LV�QHHGHG´�RS�
WLRQ�DQG�ULVN�ORVLQJ�ROGHU�EDFNXSV�TXLFNO\� 

7KH�EHVW�DSSURDFK�LV�WR�XVH�WKH�%DFNXS�DQG�
5HVWRUH�SURJUDP�UHJXODUO\��SHUKDSV�MXVW�XV�
LQJ�WKH�6\VWHP�,PDJH�
EDFNXS�IXQFWLRQ��WRJHWKHU� &RQWLQXHG�3DJH�� 
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 ZLWK�)LOH�+LVWRU\�WR�IXOO\�SURWHFW�DOO�RI�
\RXU�LPSRUWDQW�ILOHV�DQG�IROGHUV��7KDW�ZD\�
\RX�ZLOO�EH�SURWHFWHG�DJDLQVW�ERWK�KDUG�
ZDUH�IDLOXUHV�RI�WKH�KDUG�GULYH�DV�ZHOO�DV�
DFFLGHQWDO�GHOHWLRQ�RU�FRUUXSWLRQ�RI�LP�
SRUWDQW�GRFXPHQWV� 

'RQ¶W�SDVV�XS�WKH�IUHH�FORXG�VWRUDJH�IURP�
0LFURVRIW��*RRJOH��DQG�RWKHUV�WKDW�FDQ�
VXSSOHPHQW�ZKDW�\RX�EDFN�XS�WR�D�ORFDO�
QHWZRUN�GULYH��&ORXG�VWRUDJH�LV�LPSUDFWL�
FDO�IRU�IXOO�GULYH�LPDJH�EDFNXSV�GXH�WR�WKH�
H[WUHPHO\�ORQJ�WLPH�WKDW�LW�ZRXOG�WDNH�WR�
GR�D�IXOO�UHFRYHU\�RYHU�WKH�LQWHUQHW��EXW����
IRU�LQGLYLGXDO�ILOHV��LW¶V�JUHDW� 

 

��������������������� 

7R�=RRP�RQ�&DPHUD�2U�1RW"��������������������������
%\�*DEH�*ROGEHUJ 

,
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��
WDNHQ�LQ�D�SLFWXUHVTXH�VHWWLQJ��KLJK-XS�EDO�
FRQ\�DW�IRUPHU�1HZVHXP�PXVHXP�ZLWK�
'&�VN\OLQH�LQ�EDFNJURXQG�� 

%XW�DW�WKH�SDQGHPLF
V�EHJLQQLQJ��D�:DVK�
LQJWRQ�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�GLVWDQF�
LQJ��LW�LV�LPSRUWDQW�WR�UHO\�LQVWHDG�RQ�WHFK�
QRORJLHV�WKDW�SURYLGH�D�VLPXODFUXP�IRU�
WUXH�FRQWDFW��HVSHFLDOO\�WKRVH�WKDW�DOORZ�XV�
WR�VHH�HDFK�RWKHU��VXFK�DV�6N\SH�DQG 

)DFH7LPH�´�6R�,
YH�ZHDNHQHG��DQG�RFFD�
VLRQDOO\�WXUQHG�RQ�P\�FDPHUD� 

%XW�QRZ�WKLV�DUWLFOH��³7XUQ�RII�WKDW�FDP�
HUD�GXULQJ�YLUWXDO�PHHWLQJV��HQYLURQPHQ�
WDO�VWXG\�VD\V´��KWWSV���WLQ\XUO�FRP�
\\FRJGZ�!�VD\V��³,W
V�QRW�MXVW�WR�KLGH�
FOXWWHU�DQ\PRUH—DGG�µVDYLQJ�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�EDQGZLGWK�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� 

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

 
 
 

.QRZOHGJH�LV�<RXU�%HVW�'HIHQVH 
:LQGRZV�'HIHQGHU�DQG�)LUHZDOO 

%\�'DYLG�.UHWFKPDU� 
&RPSXWHU�7HFKQLFLDQ 

6XQ�&LW\�6XPPHUOLQ�&RPSXWHU�&OXE 
KWWSV���ZZZ�VFVFF�FOXE�� 
GNUHWFK��DW��JPDLO�FRP 

 
7KHUH�LV�D�ORW�RI�FRQIXVLRQ�UHJDUGLQJ�
:LQGRZV�FRPSXWHU�VHFXULW\��6RPH�UH�
YLHZV�RI�DQWL-YLUXV�VRIWZDUH�ZLOO�VWDWH�WKDW�
:LQGRZV�'HIHQGHU�LV�YHU\�SRRU��ZKLOH�
RWKHUV�ZLOO�VD\�WKDW�LW�LV�YHU\�JRRG��,�
ZRXOG�SHUVRQDOO\�FDOO�LW�HQWLUHO\�DGHTXDWH�
ZKLOH�ODFNLQJ�VRPH�IHDWXUHV�� 
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0LFURVRIW�:LQGRZV�'HIHQGHU�RULJLQDOO\�
ZDV�FRQVLGHUHG�SUHWW\�ZHDN��+RZHYHU��
RYHU�WKH�SDVW�ILYH�\HDUV��EHJLQQLQJ�ZLWK�
:LQGRZV���DQG�FRQWLQXHG�LQ�:LQGRZV�����
0LFURVRIW�KDV�XSSHG�LWV�JDPH��:LQGRZV�
'HIHQGHU��WKURXJK�VHYHUDO�XSJUDGHV�WR�
:LQGRZV����DQG�ZHHNO\�XSGDWHV��KDV�EH�
FRPH�D�UHDO�FKDOOHQJH�WR�PDOZDUH�GHYHO�
RSHUV� 
 
:LQGRZV�'HIHQGHU�ZDV�RULJLQDOO\�NQRZQ�
DV�0LFURVRIW�6HFXULW\�(VVHQWLDOV�EDFN�LQ�
WKH�GD\V�RI�:LQGRZV����ZKHQ�LW�ZDV�RI�
IHUHG�DV�D�VHSDUDWH�GRZQORDG��1RZ�LW¶V�
EXLOW�LQWR�:LQGRZV����DQG�LV�HQDEOHG�E\�
GHIDXOW�� 
 
,
YH�EHHQ�XVLQJ�RQO\�:LQGRZV�'HIHQGHU�
DQG�:LQGRZV�)LUHZDOO�IURP�WKH�GD\�,�
PRYHG�WR�:LQGRZV����LQ�������DQG�,�KDYH�
QRW�IRXQG�D�YLUXV�LQIHVWDWLRQ�LQ�DQ\�RI�P\�
IRXU�FRPSXWHUV� 
 
'LIIHUHQW�SURWHFWLRQV 
7KHUH�DUH�GLIIHUHQW�W\SHV�RI�PDOZDUH�SUR�
WHFWLRQ�DYDLODEOH�ZKLFK�PDQ\�SHRSOH�
ZURQJO\�WKLQN�DUH�WKH�VDPH�DQG�ODEHO�LW�
XQGHU�DQWLYLUXV��:LWKLQ�DQWLYLUXV�VRIWZDUH�
WKHUH�DUH�PXOWLSOH�SDUWV��WKH�WZR�PDMRU�
RQHV�DUH�³6FDQ�WLPH�'HWHFWLRQ´�DQG�³5XQ�
WLPH�'HWHFWLRQ�´ 
 
6FDQ�WLPH�GHWHFWLRQ�GHWHFWV�PDOZDUH�
EDVHG�RQ�DQDO\]LQJ�DQ�DSSOLFDWLRQ¶V�VRIW�
ZDUH�H[HFXWDEOH�DQG�LV�RQO\�DV�JRRG�DV�LWV�
ODWHVW�YLUXV�GHILQLWLRQ�XSGDWHV��6FDQ�WLPH� &RQWLQXHG�3DJH�� 

 
SURWHFWLRQ�GHSHQGV�RQ�UHFRJQL]LQJ�NQRZQ�
PDOZDUH�VLJQDWXUHV�DQG�W\SHV�DQG�XVHV�WKDW�
LQIRUPDWLRQ�WR�GHWHUPLQH�DQ�H[HFXWDEOH¶V��
YDOLGLW\��RU�ERJXVQHVV��� 
 
9LUXV�GHILQLWLRQV�QHHG�WR�EH�SHULRGLFDOO\�
XSGDWHG�VR�LWV�GHILQLWLRQV�LQFOXGH�WKH�ODWHVW�
GLVFRYHUHG�PDOZDUH������ 

5XQ�WLPH�GHWHFWLRQ�GHWHFWV�PDOZDUH�
EDVHG�RQ�WKH�ZD\�LW�UXQV��V\VWHP�IXQFWLRQV�
LW�FDOOV��DQG�V\VWHP�ILOHV�LW�DFFHVVHV��7KH�
UXQ�WLPH�$�9�VRIWZDUH�WKHQ�DQDO\VHV�WKLV�
LQIRUPDWLRQ�WR�GHWHUPLQH�ZKHWKHU�WKH�DS�
SOLFDWLRQ�LV�PDOLFLRXV�RU�KDV�VLPLODULWLHV�WR�
NQRZQ�PDOLFLRXV�VRIWZDUH��7KLV�LV�DOVR�
NQRZQ�DV�KHXULVWLF�DQDO\VLV��+HXULVWLF�
DQDO\VLV�LV�LQFRUSRUDWHG�LQWR�PRUH�DG�
YDQFHG�VHFXULW\�VRIWZDUH�WR�GHWHFW�QHZ�
WKUHDWV�EHIRUH�WKH\�FDXVH�KDUP��ZLWKRXW�
WKH�QHHG�IRU�D�VSHFLILF�VLJQDWXUH��1HZ�YL�
UXVHV�DUH�FDOOHG�³]HUR-GD\�´�7KH�EHVW�SUR�
WHFWLRQ�DJDLQVW�WKHVH�LV�D�UHDO-WLPH�VFDQQHU�
ZKLFK�DQDO\]HV�KRZ�VRIWZDUH�EHKDYHV�RQ�
\RXU�3&��5HFHQWO\�WKLV�LV�RQH�DUHD�ZKHUH�
:LQGRZV�GHIHQGHU�KDV�H[FHOOHG� 
�������� 

7KH�ILUHZDOO 
7KHVH�GD\V�WKH�ILUHZDOO�LV�D�PDMRU�SDUW�RI�
WKH�VHFXULW\�V\VWHP��SUHYHQWLQJ�XQDXWKRU�
L]HG�FRQQHFWLRQV�WR�\RXU�V\VWHP�E\�PDOL�
FLRXV�VRIWZDUH��7KH�:LQGRZV�ILUHZDOO�
GRHV�WKH�H[DFW�VDPH�MRE�RI�EORFNLQJ�LQ�
FRPLQJ�FRQQHFWLRQV�DV�DQ\�WKLUG-SDUW\�
ILUHZDOO��7KLUG-SDUW\�ILUHZDOOV�OLNH�WKH�RQH�
LQFOXGHG�ZLWK�1RUWRQ�PD\�JHQHUDWH�SRS�
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XSV�PRUH�RIWHQ��
LQIRUPLQJ�\RX�WKDW�
WKH\¶UH�ZRUNLQJ�
DQG�PD\EH�DVNLQJ�
IRU�\RXU�LQSXW��7KH�
:LQGRZV�ILUHZDOO�
MXVW�TXLHWO\�GRHV�LWV�

WKDQNOHVV�MRE�LQ�WKH�EDFNJURXQG� 
��� 

:LQGRZV�)LUHZDOO�LV�HQDEOHG�E\�GHIDXOW�
DQG�VKRXOG�VWLOO�EH�ZRUNLQJ�XQOHVV�\RX¶YH�
GLVDEOHG�LW�PDQXDOO\�RU�LQVWDOOHG�D�WKLUG-
SDUW\�ILUHZDOO��<RX�FDQ�ILQG�LWV�LQWHUIDFH�
XQGHU�6HWWLQJV��8SGDWHV�DQG�6HFXULW\��
)LUHZDOO�DQG�1HWZRUN�3URWHFWLRQ�� 
����� 

<RX�DUH�WKH�EHVW�GHIHQVH 
6RPH�H[SHUWV�IHHO�WKDW�LI�\RX�NQRZ�KRZ�
WR�XVH�D�SHUVRQDO�FRPSXWHU��ZKDW�WR�
EURZVH�RQ�WKH�ZHE��ZKHUH�WR�FOLFN��ZKHUH�
QRW�WR�FOLFN��ZKLFK�VRIWZDUH�WR�LQVWDOO�DQG�
ZKLFK�OLQN�WR�FOLFN��WKHQ�\RX�GRQ
W�QHHG�
DQWL-YLUXV�VRIWZDUH��%XW�\RX�QHHG�WR�DO�
ZD\V�EH�DZDUH��7KLQN�EHIRUH�\RX�FOLFN�RQ�
DQ\WKLQJ��DQG�QHYHU�GRZQORDG�WKLUG�SDUW\�
VRIWZDUH�RQWR�\RXU�V\VWHP�XQOHVV�\RX�XQ�
GHUVWDQG�H[DFWO\�ZKDW�LW�ZLOO�GR�
�JHQHUDOO\��\RX�GRQ¶W�� 
��� 

)UHH�DOWHUQDWLYHV�WR�:LQGRZV�'HIHQGHU 
,I�\RX�GRQ¶W�IHHO�:LQGRZV�'HIHQGHU�LV�
DGHTXDWH��DQG�\RX�GRQ¶W�ZDQW�WR�SD\�IRU�
SURWHFWLRQ��,�VXJJHVW�\RX�ORRN�DW�WKH�
$YDVW�RU�$9*�IUHH�DQWLYLUXV�HGLWLRQV��
%RWK�FDQ�GR�D�JRRG�MRE�RI�SURWHFWLQJ�\RXU�
FRPSXWHU��7KHVH�WKLUG-SDUW\�SURGXFWV�RI�
IHU�VRPH�IHDWXUHV�WKDW�:LQGRZV�'HIHQGHU�
ODFNV��VXFK�DV�RQ-OLQH�PRQLWRULQJ�IRU�SR�
WHQWLDO�H[SORLWV��7KH\�DUH�DYDLODEOH�IURP� 
$YDVW��KWWSV���ZZZ�DYDVW�FRP�HQ-XV�
LQGH[�SF 
$9*��KWWSV���ZZZ�DYJ�FRP�HQ-XV�IUHH-
DQWLYLUXV-GRZQORDG 

I have used both and                                          
both are very good. 

 

7LV�WKH�6HDVRQ�IRU������������������������������
)UDXGXOHQW�(PDLO 
%\�'DYLG�.UHWFKPDU���������������������������������������
&RPSXWHU�7HFKQLFLDQ 

6XQ�&LW\�6XPPHUOLQ�&RPSXWHU�&OXE 
KWWSV���ZZZ�VFVFF�FOXE� 
GNUHWFK��DW��JPDLO�FRP 

 
<RX�KDYH�SUREDEO\�DOUHDG\�UHFHLYHG�
HPDLOV�WKDW�DSSHDU�WR�FRPH�IURP�D�EDQN�RU�
RWKHU�RQOLQH�VHUYLFH�UHTXHVWLQJ�WKDW�\RX�
YHULI\�DFFRXQW�FUHGHQWLDOV��<RX�PLJKW�
KDYH�EHHQ�DVNHG�WR�SURYLGH�SHUVRQDO�LQ�
IRUPDWLRQ�LQFOXGLQJ�DFFRXQW�DQG�FUHGLW�
FDUG�QXPEHUV�DQG�SDVVZRUGV��7KLV�LV�D�
VWDQGDUG�SKLVKLQJ�WHFKQLTXH��RGGO\��WKH�
VHQGHU�LV�DVNLQJ�IRU�LQIRUPDWLRQ�WKH\�
VKRXOG�DOUHDG\�KDYH�� 
 
8QIRUWXQDWHO\��GXULQJ�WKH�&29,'-���
SDQGHPLF��ZH¶YH�VHHQ�RQFH�DJDLQ�WKDW�
SKLVKLQJ�OXUHV�DUH�PXWDWLQJ�DQG�WKH\¶UH�
RIWHQ�KDUG�WR�UHFRJQL]H� 
3KLVKLQJ�LV�D�IRUP�RI�VRFLDO�HQJLQHHULQJ�
HPDLO�DWWDFN�LQ�ZKLFK�WKH�VHQGHU�WULHV�WR�
JDLQ�DFFHVV�WR�ORJLQ�FUHGHQWLDOV��WR�JHW�
FRQILGHQWLDO�LQIRUPDWLRQ��RU�WR�GHOLYHU�D�
YLUXV��7KLV�LV�DFFRPSOLVKHG�E\�WULFNLQJ�
KXPDQV�OLNH�\RX�DQG�PH� 
 
 
 
 
 

6FDPPHUV�NQRZ�WKHUH¶V�D�JRRG�FKDQFH�
WKDW�DQ\�PHVVDJH�ZLOO�EH�VFDQQHG�IRU�PD�
OLFLRXV�FRQWHQW�E\�WKH�VHFXULW\�VRIWZDUH�RI�
\RXU�EURZVHU�DQG�PDLO�SURYLGHU��&KURPH��
(GJH��DQG�PRVW�RWKHU�EURZVHUV�DUH�SUHWW\�
GHFHQW�DERXW�VWRSSLQJ�NQRZQ�VSDP��EXW�
SOHQW\�VWLOO�JHWV�WKURXJK��6FDPPHUV�DUH�
FRQVWDQWO\�FKDQJLQJ�WHFKQLTXHV� 
 

³,I�\RX�FDQ¶W�VSRW������������������
D�SKLVKLQJ�HPDLO��������������������
\RX�FRXOG�EH�WKH������������
QH[W�YLFWLP�´ 

&RQWLQXHG�3DJH�� 
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&RQWLQXHG�3DJH�� 

�� 

6LQFH�WKH�FRURQDYLUXV�SDQGHPLF�VWDUWHG�WR�
XQIROG��IUDXGVWHUV�KDYH�ZDVWHG�QR�WLPH�LQ�
WU\LQJ�WR�SURILW�IURP�WKH�XQFHUWDLQW\�DQG�IHDU�
FRQQHFWHG�WR�WKH�FULVLV��,Q�0DUFK�������

ZKHQ�WKLV�DOO�VWDUWHG��WKHUH�ZDV�D�IORRG�RI�
&29,'-���WKHPHG�VSDP��VSUHDGLQJ�PDO�
ZDUH��SKLVKLQJ�IRU�VHQVLWLYH�LQIRUPDWLRQ��RU�
RIIHULQJ�ERJXV�SURGXFWV�� 
 
$FFRUGLQJ�WR�*RRJOH��HYHU\�GD\�LQ�0DUFK�
VFDPPHUV�VHQW����PLOOLRQ�SKLVKLQJ�HPDLOV�
DERXW�&29,'-���WR�*PDLO�XVHUV��ZKLFK�
*RRJOH�EORFNHG��,Q�$SULO�*RRJOH�ZDV�EORFN�
LQJ�PRUH�WKDQ�����PLOOLRQ�SKLVKLQJ�HPDLOV�D�
GD\��$QG�WKHVH�DUH�MXVW�WKH�SKLVKLQJ�HPDLOV�
WKH�WHFK�JLDQW�EORFNHG��<HW�VRPH�VWLOO�DSSHDU�
LQ�\RXU�,QER[��DQG�LI�\RX�FDQ¶W�VSRW�D�SKLVK�
LQJ�HPDLO��\RX�FRXOG�EH�WKH�QH[W�YLFWLP� 
 
,W�LV�QR�VXUSULVH�WKDW�WKH�FRURQDYLUXV�SDQ�
GHPLF�KDV�EHFRPH�D�WRS�VXEMHFW�IRU�DWWDFN�
HUV��7KH�DSSHDUDQFH�RI�DQ\�FULVLV�EULQJV�QHZ�
FLUFXPVWDQFHV�WKDW�SURYLGH�D�QHZ�HQYLURQ�
PHQW�IRU�F\EHUFULPLQDOV�WR�LQQRYDWH��$W�WKH�
VDPH�WLPH��SKLVKLQJ�DWWDFNV�KDYH�DOVR�EHQH�
ILWHG�IURP�WKH�QXPEHU�RI�QHZ�UHPRWH�ZRUN�
HUV� 
 
6R�KRZ�GR�\RX�UHFRJQL]H�VXVSLFLRXV�
HPDLOV" 
 
/RRN�DW�WKH�VHQGHU�HPDLO�DGGUHVV 
7KH�VHQGHU¶V�HPDLO�DGGUHVV�LV�WKH�ILUVW�SODFH�
WR�ORRN��,I�LW�ORRNV�³IXQQ\´�RU�XQIDPLOLDU�EH�
FDUHIXO�ZLWK�WKDW�PHVVDJH��<RX�FDQ�VHH�WKH�
HPDLO�DGGUHVV�E\�KRYHULQJ�\RXU�PRXVH�RYHU�

WKH�µIURP¶�DGGUHVV�EXW�GRQ¶W�FOLFN��
6FDPPHUV¶�HPDLO�DGGUHVVHV�XVHG�WR�EH�
DQRQ\PRXV�RU�KDG�YHU\�JHQHULF�QDPHV�
ZLWK�PDQ\�QXPEHUV��6RPHWLPHV�WKH�
VHQGHU¶V�HPDLO�DGGUHVV�ZRQ¶W�PDWFK�WKH�
VHQGHU¶V�QDPH�RU�WKH�ERG\�RI�WKH�PHV�
VDJH�� 
 
5HFHLYLQJ�HPDLOV�DERXW�D�SUREOHP�ZLWK�
\RXU�DFFRXQW�IURP�ILQDQFLDO�LQVWLWXWLRQV�
ZLWK�ZKRP�\RX�KDYH�QR�UHODWLRQVKLS�LV�
D�ODXJKDEOH�WHOO��%XW�LI�\RX�GR�JHW�DQ�
HPDLO�FODLPLQJ�WR�EH�IURP�\RXU�EDQN��
FORVHO\�UHYLHZ�WKH�HPDLO�DGGUHVV��7KH�
HPDLO�DGGUHVV�LV�VRPHWLPHV�WKH�RQO\�
VLJQ�RI�D�VFDP��GXH�WR�KRZ�SURIHVVLRQDO�
WKH�PHVVDJHV�ORRN��,I�\RX�IHHO�WKH�HPDLO�
PLJKW�EH�OHJLWLPDWH��FKHFN�\RXU�DFFRXQW�
WKH�ZD\�\RX�ZRXOG�QRUPDOO\�DFFHVV�LW�
�QRW�D�OLQN�SURYLGHG�LQ�WKH�HPDLO�� 
.HHS�LQ�PLQG�WKDW�DQ\�ELJ�RXWILW�LV�JR�

LQJ�WR�KDYH�DQ�HSRQ\PRXV�DGGUHVV�L�H���
\RX�FRQWDFW�3D\3DO�DW�DQ�DGGUHVV�WKDW�
LQFOXGHV�SD\SDO�FRP� 
 
%H�VXVSLFLRXV�RI�DWWDFKHG�ILOHV�RU�XQ�
IDPLOLDU�OLQNV 
&\EHU�FULPLQDOV¶�HPDLOV�PLJKW�FRQWDLQ�
PDOZDUH�RU�VHQG�\RX�WR�D�PDOLFLRXV�
ZHE�GHVWLQDWLRQ��,I�\RX�DUH�DW�DOO�������
VXVSLFLRXV��GRQ¶W�FOLFN��/HJLWLPDWH�VHU�
YLFH�SURYLGHUV�GRQ¶W�VHQG�PHVVDJHV� 
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 PHVVDJH��RU�D�NH\�SKUDVH�IURP�WKDW�PHV�
VDJH��<RX
OO�RIWHQ�VHH�WKDW�PDQ\�RWKHU�
SHRSOH�KDYH�UHFHLYHG�WKH�VDPH�RU�VLPLODU�
IUDXGXOHQW�PHVVDJH�� 

:RXOG-EH�F\EHUFULPLQDOV�XVLQJ�VRFLDO�HQ�
JLQHHULQJ�PHWKRGV�DUH�YHU\�RSSRUWXQLVWLF��
)RU�H[DPSOH��WKLV�WLPH�RI�WKH�\HDU�WKH�
QDPHV�RI�VKRSSLQJ�ZHEVLWHV�VXFK�DV�$PD�
]RQ�DQG�0D\IDLU�DUH�XVHG�LQ�VHQGLQJ�RXW�
PLOOLRQV�RI�HPDLOV�FODLPLQJ�LVVXHV�ZLWK�
\RXU�DFFRXQW�RU�UHFHQW�RUGHU�DQG�DVNLQJ�
IRU�SHUVRQDO�LQIRUPDWLRQ��7KH\�NQRZ�FRQ�
VXPHUV�DUH�PRVW�OLNHO\�WR�KDYH�PDGH�SXU�
FKDVHV�WKLV�WLPH�RI�WKH�\HDU� 
 
7KH�VFDPPHU�ZDQWV�WR�SDQLF�\RX�LQWR�GR�
LQJ�VRPHWKLQJ��'RQ¶W�EH�WKUHDWHQHG�E\�DQ�
HPDLO��'RHV�WKH�PHVVDJH�XUJHQWO\�DVN�IRU�
KHOS�RU�RWKHUZLVH�DSSHDO�WR�\RXU�HPR�
WLRQV"��7KHVH�DUH�FRPPRQ�WHFKQLTXHV��'R�
QRW�UHVSRQG�WR�DQ�HPDLO�WKUHDWHQLQJ�WR�
VXVSHQG�\RXU�DFFRXQW�LI�\RX�GR�QRW�DQ�
VZHU�LQ�D�VKRUW�WLPH� 
 
+RPRJO\SK�DWWDFNV� 
+RPRJO\SK�DWWDFNV�UHO\�RQ�UHSODFLQJ�
FKDUDFWHUV�LQ�DGGUHVVHV�ZLWK�RQHV�WKDW�
ORRN�VLPLODU��RU�DUH�WKH�VDPH��EXW�EHORQJ�
WR�GLIIHUHQW�DOSKDEHWV��7KHVH�DWWDFNV�DUH�
H[WUHPHO\�GDQJHURXV�IRU�XVHUV�EHFDXVH�
WKHUH�LV�D�YHU\�OLPLWHG�FKDQFH�RI�GHWHFWLQJ�
WKH�WULFN��/LNH�WKH�DWWDFN�RQ�3D\3DO�XVHUV�
LQ�ZKLFK�WKH�DGGUHVV�FRQWDLQHG�WKH�
³FRUUHFW�OHWWHUV´�WDNHQ�IURP�RXU�/DWLQ�DO�
SKDEHW�–�ZLWK�WZR�H[FHSWLRQV��7KH�DWWDFN�
HUV�UHSODFHG�ERWK�LQVWDQFHV�RI�WKH�OHWWHU�3�
ZLWK�D�³3´�ORRN-OLNH�OHWWHU��EXW�IURP�D�GLI�
IHUHQW�DOSKDEHW��7KLV�³3´�ORRN-DOLNH�OHWWHU�
ZDV�WDNHQ�IURP�WKH�5XVVLDQ�DOSKDEHW��
ZKHUH�LW�LV�HTXLYDOHQW�WR�WKH�OHWWHU�5��:LWK�
WKLV�NLQG�RI�DWWDFN��\RX�DUH�GHSHQGHQW�RQ�
WKH�RWKHU�FOXHV�GLVFXVVHG�LQ�WKLV�DUWLFOH�WR�
SURWHFW�\RXUVHOI� 
 

 

UHTXHVWLQJ�\RX�WR�ORJ�LQ�YLD�DQ�HPEHGGHG�
OLQN��$OVR��GR�QRW�RSHQ�DQ\�DWWDFKHG�ILOHV—

RQFH�WKH\�DUH�RSHQHG��WKHVH�DWWDFKPHQWV�
FDQ�LQVWDOO�PDOZDUH�WR�JLYH�VRPHRQH�HOVH�
FRQWURO�RYHU�\RXU�FRPSXWHU��7KH\�FDQ�WKHQ�
LQLWLDWH�DWWDFNV�RQ�RWKHU�FRPSXWHUV��LQFOXG�
LQJ�E\�VHQGLQJ�VSDP��RIWHQ�LQIHFWHG��WR�
HYHU\�FRQWDFW�LQ�\RXU�DGGUHVV�ERRN� 
 
:DWFK�IRU�SRRU�(QJOLVK� 
3RRU�JUDPPDU�RU�ZRUGV�XVHG�LQ�DQ�XQXVXDO�
ZD\�DUH�SRVVLEOH�LQGLFDWLRQV�RI�SKLVKLQJ��
$OZD\V�EH�VXVSLFLRXV��ORRNLQJ�IRU�XQXVXDO�
ODQJXDJH�DQG�YRFDEXODU\��RU�PLVVSHOOHG�
ZRUGV�FDQ�KHOS�SUHYHQW�\RX�IURP�EHFRPLQJ�
WKH�QH[W�YLFWLP��3RRU�VSHOOLQJ�DQG�RWKHU�
JUDPPDU�PLVWDNHV�DUH�FRPPRQ�ZLWK�SKLVK�
LQJ�HPDLOV�WKDW�KDYH�EHHQ�WUDQVODWHG�IURP�
RWKHU�ODQJXDJHV��7KLV�NLQG�RI�FOXH�LV�OHVV�
FRPPRQ�WRGD\�EHFDXVH�WKH�TXDOLW\�RI�VRFLDO�
HQJLQHHULQJ�KDV�LPSURYHG��VR�\RX�DUH�OLNHO\�
WR�UHFHLYH�D�PRUH�SURIHVVLRQDO�SUHVHQWDWLRQ��
$QRWKHU�WKLQJ�WKDW�FDQ�VLJQDO�DQ�DWWHPSWHG�
DWWDFN�LV�JHQHULF�JUHHWLQJV�VXFK�DV�³'HDU�
UHFLSLHQW´�RU�³'HDU�IULHQG�´� 
 
7KHUH¶V�VRPHWLPHV�D�SXUSRVH�EHKLQG�PLV�
VSHOOLQJV�DQG�SRRU�V\QWD[��&\EHUFULPLQDOV�
PRVW�VXFFHVVIXOO\�SUH\�RQ�XQHGXFDWHG�FRP�
SXWHU�XVHUV��NQRZLQJ�WKHP�WR�EH�OHVV�RE�
VHUYDQW�DQG�WKHUHIRUH�HDVLHU�WDUJHWV� 
 
,V�LW�WRR�JRRG�WR�EH�WUXH�RU�LV�LW�IULJKWHQ�
LQJ" 
6RFLDO�HQJLQHHULQJ�IRFXVHV�RQ�WZR�KXPDQ�
ZHDNQHVVHV��IHDU�DQG�JUHHG��'RHV�WKH�HPDLO�
SURPLVH�\RX�D�ZLQGIDOO�RI�FDVK"��'RHV�LW�
VXJJHVW�\RX�LQKHULWHG�
D�IRUWXQH�RU�ZLOO�EH�
SDLG�D�IRUWXQH�WR�KHOS�
VRPHRQH�PRYH�PRQH\�
RXW�RI�WKHLU�FRXQWU\"��
+HUH¶V�DQ�LGHD��6HDUFK�
*RRJOH�IRU�WKH�VDPH� 
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:LQGRZV�%OXH�6FUHHQ�RI�'HDWK���������������������� 
%\�'DQ�'RXJODV��3UHVLGHQW���������������������� 
6SDFH�&RDVW�3&�8VHUV�*URXS 
7KH�6SDFH�&RDVW�3&�-RXUQDO 

ZZZ�VFSFXJ�FRP������������������������������������������
GDWDGDQ��DW��PVQ�FRP� 

$W�D�UHFHQW�OHDUQLQJ�FHQWHU�PHHWLQJ��ZH�UH�
YLHZHG�ZKDW�WKDW�GUHDGHG�:LQGRZV�EOXH�

VFUHHQ�RI�GHDWK��%62'��PHDQW�ZKHQ�LW�VWDW�
HG�LW�ZDV�SHUIRUPLQJ�D�V\VWHP�GXPS��/HW�
PH�H[SODLQ�WKDW�LQ�GHWDLO�KHUH� 

:KHQ�WKH�RSHUDWLQJ�V\VWHP��ZKLFK�LV�:LQ�
GRZV�IRU�PRVW�RI�XV��HQFRXQWHUV�DQ�DEQRU�
PDO�RU�FUDVK�VLWXDWLRQ�ZKHUH�LW�GRHVQ¶W�KDYH�
D�SUH-GHWHUPLQHG�ZD\�WR�UHFRYHU��WKH�%62'�
ZLOO�XVXDOO\�RFFXU��,Q�RUGHU�WR�SURYLGH�GH�
WDLOV�DERXW�ZKDW�SURJUDPV�ZHUH�ORDGHG�DW�
WKH�WLPH�RI�WKH�FUDVK�DQG�ZKDW�DFWLRQV�RU�
FOLFNV�PD\�KDYH�EHHQ�SURFHVVLQJ��D�V\VWHP�
GXPS�ILOH�LV�FUHDWHG�� 

$�V\VWHP�GXPS�ILOH�LV�
XVHG�E\�0LFURVRIW�WR�
IL[�SRWHQWLDO�VLWXDWLRQV�
WKDW�FDXVHG�WKH�%62'��
IURP�KDSSHQLQJ�LQ�IX�
WXUH�UHOHDVHV�RI�:LQGRZV��7KLV�LV�ZK\�:LQ�
GRZV�JHWV�UHJXODU�XSGDWHV�DXWRPDWLFDOO\�
IURP�0LFURVRIW��(DFK�RI�WKRVH�XSGDWHV�LV� 

GHVLJQHG�WR�LPSURYH�RU�FRUUHFW�WKH�RS�
HUDWLRQ�RI�GLIIHUHQW�FRPSRQHQWV�RI�:LQ�
GRZV�RU�LWV�DSSOLFDWLRQV��,Q�WKRVH�FDVHV�
ZKHUH�WKH�VLWXDWLRQ�LV�VR�EDG�WKDW�:LQ�
GRZV�FDQ¶W�HYHQ�SUHVHQW�WKH�%62'��WKH�
ZKROH�3&�ZLOO�MXVW�UHVWDUW�� 

%\�GHIDXOW��:LQGRZV�LV�VHW�WR�FUHDWH�D�
GXPS�ILOH�ZKHQ�D�FUDVK�VLWXDWLRQ�LV�HQ�
FRXQWHUHG��,I�\RX�GR�QRW�ZDQW�WR�FUHDWH�
D�GXPS�ILOH�\RX�FDQ�DGMXVW�WKDW�VHWWLQJ��
'HSHQGLQJ�XSRQ�WKH�YHUVLRQ�RI�:LQ�
GRZV����WKDW�\RX¶UH�RQ��WKH�PDQQHU�WR�
JHW�WR�WKH�DGYDQFHG�V\VWHP�VHWWLQJV�WDE�
FDQ�GLIIHU��7KLV�VHW�RI�LQVWUXFWLRQV�ZLOO�
ZRUN�RQ�DQ\� 

���&OLFN�RQ�WKH�FRQWURO�SDQHO�-�LI�\RX�
FDQ¶W�ILQG�WKH�LFRQ��XVH�WKH�:LQGRZV����
VHDUFK�EDU�DW�WKH�ORZHU�OHIW�RI�\RXU�
VFUHHQ�WR�ORFDWH�LW�� 

���&OLFN�RQ�WKH�6\VWHP�DSS�� 

���&OLFN�RQ�$GYDQFHG�6\VWHP�6HWWLQJV�
RU�$GYDQFHG�LWHP� 

���&OLFN�RQ�6WDUWXS�DQG�5HFRYHU\�-�6HW�
WLQJV� 

���8QGHU�6\VWHP�)DLOXUH�–�FKHFN�
³:ULWH�DQ�HYHQW�WR�WKH�V\VWHP�ORJ´�DQG�
FKHFN�³$XWRPDWLFDOO\�UHVWDUW�´ 

���:KHUH�WKH�³:ULWH�GHEXJJLQJ�LQIRU�
PDWLRQ´�LV��FOLFN�RQ�WKH�GURS-GRZQ�DU�
URZ�DQG�FKRRVH��QRQH�� 

:LWK�WKHVH�VHWWLQJV��\RXU�FRPSXWHU�ZLOO�
QRW�FUHDWH�D�V\VWHP�GXPS�ILOH�EXW�ZLOO�
UHFRUG�DQ�HUURU�LQ�\RXU�V\VWHP�ORJ�ILOH�
ZKLFK�LV�PXFK�TXLFNHU��,¶P�VXUH�0L�
FURVRIW�ZLOO�JHW�ORWV�RI�V\VWHP�GXPSV�
ZLWK�VLWXDWLRQV�VLPLODU�WR�\RXUV��ZLWKRXW�
\RX�KDYLQJ�WR�FORJ�XS�\RXUKDUG�GULYH�
ZLWK�GXPS�ILOHV�WR�EH�XSORDGHG�WR�����
0LFURVRIW� 



3DJH�������������������������������������3$7$&6�3RVWV�����������������������$35,/����� 

ZZZ�SDWDFV�RUJ  

&RQWLQXHG�3DJH��� 

VQDS�WKH�SKRWR��LW
V�D�PRPHQW�FDSWXUHG�
ZLWK�PRYHPHQW�DQG�VRXQG�� 

<RX�WDNH�D�/LYH�3KRWR�MXVW�OLNH�\RX�GR�D�
WUDGLWLRQDO�SKRWR��<RX�FDQ�WDS�DQ�DUHD�RQ�
\RXU�VFUHHQ�WR�FKDQJH�WKH�IRFXV�RU�H[SR�
VXUH�WR�D�FHUWDLQ�DUHD�RU�WR�VHH�RWKHU�RS�
WLRQV� 

5HYHUVH�FDPHUD�–�,Q�WKH�ERWWRP-ULJKW�DUHD�
RI�\RXU�VFUHHQ�LV�D�FLUFXODU�LFRQ�RI�WZR�
ZKLWH�DUURZV�SRLQWLQJ�FORFNZLVH�� 

7RXFK�WKLV�LFRQ�WR�XVH�WKH�FDPHUD�RQ�WKH�
RSSRVLWH�VLGH�RI�\RXU�GHYLFH��WKLV�LV�KRZ�
DOO�WKRVH�\RXQJ�SHRSOH�WDNH�³VHOILHV�´�<HV��
\RXU�L3KRQH�KDV�WZR�FDPHUDV�� 

7LPH-/DSVH�–�7KLV�ZLOO�
WDNH�D�SHULRGLF�RU�D�VH�
TXHQFH�RI�SKRWRV��7RXFK�
WKH�VKXWWHU�EXWWRQ�RQFH�WR�
VWDUW�DQG�DJDLQ�WR�VWRS�WKH�
VHTXHQFH��7KLV�VRXQGV�OLNH�
IXQ��EXW�,�KDYH�\HW�WR�WU\�LW� 

9LGHR�–�:KHQ�\RX�VHOHFW�WKLV�RSWLRQ�WKH�
VKXWWHU�EXWWRQ�FKDQJHV�IURP�ZKLWH�WR�5('��
7DS�LW�WR�VWDUW�\RXU�YLGHR�DQG�DJDLQ�WR�VWRS��
<HV��\RX�FDQ�HGLW�YLGHRV��EXW�,�ZLOO�OHDYH�
WKDW�IRU�\RX�WR�³$VN�*RRJOH´� 

 

 

 

 

6OR-0R�–�8VH�WKLV�RSWLRQ�DV�\RX�ZRXOG�
³YLGHR´�DERYH��EXW�\RX�ZLOO�KDYH�D�VORZ-
PRWLRQ�HIIHFW��,I�WKLV�LV�VRPHWKLQJ�WKDW�LQ�
WHUHVWV�\RX��EH�VXUH�WR�³$VN�*RRJOH´�DERXW�
XVLQJ�WKLV�HIIHFW�LQ�GLIIHUHQW�ZD\V� 

3KRWR�–�WKH�GHIDXOW�RSWLRQ�–�VHH�DERYH� 

� 

7KH�L3KRQH�&DPHUD�LV�-XVW�6XSHU�������
%\�-LP�&HUQ\� 

'LUHFWRU��6DUDVRWD�7HFKQRORJ\�8VHUV�*URXS������������������������������
-DQXDU\������LVVXH��678*�0RQLWRU�

ZZZ�WKHVWXJ�RUJ������������������������������������������������
GLUHFWRU���DW��WKHVWXJ�RUJ 

'R�\RX�UHPHPEHU�WDNLQJ�
D�FDPHUD�ZLWK�\RX�WR�
WDNH�SKRWRV"�'R�\RX�UH�
PHPEHU�VRPHWKLQJ�
FDOOHG�³ILOP´"�7RGD\�RXU�
VPDUWSKRQHV�WDNH�ZRQ�
GHUIXO�SKRWRV�DQG�KDYH�
PDQ\�RSWLRQV�DYDLODEOH�IRU�XV�WR�PDNH�
RXU�SLFWXUHV�HYHQ�EHWWHU��,Q�WKLV�DUWLFOH��
ZH�DUH�JRLQJ�WR�UHYLHZ�VRPH�RI�WKH�IXQ�
RSWLRQV�RQ�WKH�$SSOH�L3KRQH��DQG�WKH\�
DUH�DYDLODEOH�RQ�RWKHU�VPDUWSKRQHV�DV�
ZHOO��7KH\�DOO�EHJLQ�E\�RSHQLQJ�WKH�
³FDPHUD´�DSS�RQ�\RXU�L3KRQH��RU�
VPDUWSKRQH���2QFH�\RX�VHOHFW�DQ�RSWLRQ��
WKH�SKRQH�PD\�VXJJHVW�RWKHU�RSWLRQV�RU�
DFWLRQV�IRU�\RX��VXFK�DV�PRYLQJ�FORVHU�RU�
IDUWKHU�IURP�WKH�VXEMHFW� 

3KRWR�–�WKLV�LV�WKH�GH�
IDXOW�RSWLRQ��WKH�
³PRGH´�\RX�JHW�E\�GH�
IDXOW�ZKHQ�\RX�RSHQ�
WKH�FDPHUD�DSS��$OVR�
E\�GHIDXOW��\RXU�FDPHUD�
ZLOO�XVH�D�IODVK�LI�LW�LV�
QHHGHG��\RX�FDQ�WXUQ�
WKH�IODVK�RSWLRQ�³RII´�LI�

\RX�ZLVK��WKH�LFRQ�LV�D�VPDOO�OLJKWQLQJ�
EROW�� 

:KDW�DUH�³OLYH´�SKRWRV"�--�ZLWK�/LYH�
3KRWRV��\RXU�L3KRQH�UHFRUGV�ZKDW�KDS�
SHQV�����VHFRQGV�EHIRUH�DQG�DIWHU�\RX�
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&RS\�WKH�RQHV�\RX�
ZDQW�WR�NHHS�WR�
\RXU�IDYRULWH�SKRWR�
VWRUDJH�DUHD��OLNH�
*RRJOH�3KRWRV�IRU�
H[DPSOH��ZKLFK�
FDQ�EH�VHW�WR�DXWR�
PDWLFDOO\�VDYH�
WKHP�IRU�\RX� 

 

 

 

 

 

)LQDOO\��WR�JHW�WKH�PRVW�RXW�RI�\RXU�
SKRQH�FDPHUD��WDNH�WLPH�WR�ILQG�RXW�PRUH�
DERXW�WKH�RSWLRQV�\RX�OLNH�WR�XVH�WKH�
PRVW��\RX�ZLOO�EH�VXUSULVHG�ZKDW�LW�FDQ�
GR��,�WKLQN�WKH�QH[W�UHOHDVH�ZLOO�KDYH�D�
SKRWR�³;-UD\´�RSWLRQ�WR�WDNH�SKRWRV�
WKURXJK�ZDOOV� 

 
 
 
 
 
 
 

 

���� 

3RUWUDLW�–�7KLV�RSWLRQ�
ZLOO�NHHS�\RXU�VXEMHFW�
LQ�VKDUS�IRFXV�DQG�
EOXU�WKH�EDFNJURXQG�D�
OLWWOH��7KLV�JLYHV�\RX�
VWXQQLQJ�SURIHVVLRQDO-
ORRNLQJ�SRUWUDLW�SKR�
WRV� 
���� 

3DQR�–�7KLV�SDQWRJUDSKLF�RSWLRQ�ZLOO�FDS�
WXUH�D�YHU\�ZLGH�SKRWR��DOPRVW�D�IXOO�FLUFOH�

DURXQG�\RX��+LW�WKH�EXWWRQ�DQG�PRYH�WKH�
FDPHUD�VORZO\�LQ�WKH�GLUHFWLRQ�RI�WKH�DUURZ�
�OHIW�WR�ULJKW�–�\RX�FDQ�³SDQ´�ULJKW�WR�OHIW�LI�
\RX�WRXFK�WKH�DUURZ�WR�FKDQJH�WKH�GLUHF�
WLRQ���7KLV�LV�D�YHU\�FRRO�DQG�ZRQGHUIXO�
RSWLRQ��7U\�LW�RQ�D�ZLGH�VXQVHW�RU�D�VWUHHW�
YLHZ�WR�JHW�D��VXSHU-ZLGH�SKRWR� 

 

6TXDUH�–�7KLV�ZLOO�WDNH�D�VTXDUH�SKRWR�
�QRW�UHFWDQJXODU��ZKLFK�LV�EHVW�IRU�XVH�LQ�
VRFLDO�PHGLD� 

,I�\RX�KDYH�D�GLIIHUHQW�VPDUWSKRQH�WKDQ�DQ�
L3KRQH��ORRN�IRU�WKHVH�RSWLRQV��WKH\�DUH�
SUREDEO\�DYDLODEOH�RQ�\RXU�GHYLFH�WRR�� 

$QG�UHPHPEHU�WKH�0$1<�IUHH�DSSV�DYDLO�
DEOH�IRU�\RX�WR�HGLW�\RXU�SKRWRV�DIWHU�\RX�
WDNH�WKHP�� 
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VLPSO\�FRXOG�QRW�EH�SODFHG�DQ\ZKHUH�LQ�
VLGH�HLWKHU�WDEOH��$OO�WKH�WRROV�LQ�WKH�ULEERQ�
ZHUH�FOLFNDEOH��,�VDYHG�DQG�FORVHG�WKH� 
GRFXPHQW�DQG�:RUG��:KHQ�,�UHRSHQHG�WKH�
GRFXPHQW��WKH�FXUVRU�ZRUNHG�SURSHUO\�IRU�
D�ELW�XQWLO�,�FOLFNHG�VRPHWKLQJ�RXWVLGH�WKH�
WDEOH��WKHQ�RQFH�DJDLQ�,�FRXOGQ¶W�SODFH�LW�
DQ\ZKHUH�LQVLGH�WKH�WDEOH��%\�UHSHDWHGO\�
FORVLQJ�WKH�GRFXPHQW�DQG�UHRSHQLQJ�LW��,�
ZDV�DEOH�WR�ILQLVK�WKH�PHDO�SODQ��SULQW�LW��
DQG�KDQG�LW�RII�WR�0UV��%XUW��VR�VKH�FRXOG�
SODQ�RXW�KHU�ZHHNO\�VKRSSLQJ�H[SHGLWLRQ��
+RZHYHU��WKLV�ZDV�QRW�JRLQJ�WR�EH�YLDEOH�
ORQJ�WHUP�� 
����������������������������� 
/DWHU�WKDW�GD\��,�GHFLGHG�WR�VHDUFK�WKH�ZHE�
WR�VHH�LI�RWKHUV�KDG�H[SHULHQFHG�WKLV�SURE�
OHP��,�XVHG�*RRJOH�DQG�HQWHUHG�ZRUG�����
ZRQ
W�DFFHSW�FXUVRU�LQ�WDEOH�DV�P\�
VHDUFK�FULWHULD� 
 

 

�� 
 

 
6HDUFKLQJ�IRU�6ROXWLRQV����������������������������������
WR�&RPSXWHU�3UREOHPV 
7RP�%XUW��9LFH-3UHVLGHQW��������������������� 

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

WRPEXUW�������DW��FR[�QHW 
����� 
$�ZKLOH�EDFN��,�ZDV�GLOLJHQWO\�ZRUNLQJ�RQ�
WKH�ZHHNO\�PHDO�SODQ�DQG�VKRSSLQJ�OLVW�IRU�
RXU�KDSS\�KRXVHKROG��,�GR�WKLV�E\�FRS\LQJ�
WKH�SUHYLRXV�ZHHN¶V�SODQ�DQG�HGLWLQJ�LW�
ZKLOH�UHYLHZLQJ�WKH�RQOLQH�YHUVLRQV�RI�WKH�
ORFDO�VXSHUPDUNHW�ZHHNO\�DGV��0\�PHDO�
SODQ�:RUG�GRFXPHQW�KDV�WZR�FROXPQV��
RQH�IRU�WKH�PHQXV�DQG�RQH�IRU�WKH�VKRS�
SLQJ�OLVW��+HUH¶V�D�VFUHHQVKRW�EHORZ�� 
����������������� 
,�ZDV�ZRUNLQJ�RQ�LW�ODVW�ZHHN�DQG��VXG�
GHQO\��ZKHQ�,�WULHG�WR�SODFH�WKH�:RUG�FXU�
VRU�DW�D�ORFDWLRQ�ZLWKLQ�WKH�WDEOH�VR�WKDW�,�
FRXOG�W\SH�LQ�VRPH�FKDQJHV��WKH�FXUVRU� 
 

&RQWLQXHG�3DJH��� 
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7KH�NH\�WR�VXFFHVV�LV�LQ�WKH�SKUDVLQJ�RI�
\RXU�VHDUFK�WHUPV��,I�DQ�HUURU�PHVVDJH�
LV�SRSSLQJ�XS��XVH�WKDW�HUURU�FRGH�DV�
RQH�RI�\RXU�VHDUFK�WHUPV�� 
 
%H�DV�VSHFLILF�DV�\RX�FDQ�WR�QDUURZ�
\RXU�VHDUFK�UHVXOWV�WR�RQHV�OLNHO\�WR�EH�
UHODWHG�WR�\RXU�SUREOHP��,QFOXGH�WKH�
QDPH�DQG�SRVVLEO\�WKH�YHUVLRQ�RI�WKH�
SURJUDP�DV�D�VHDUFK�WHUP�� 
 
,I�\RX�GRQ¶W�JHW�DQ�DQVZHU�ZLWK�RQH�VHW�
RI�VHDUFK�WHUPV��WU\�YDU\LQJ�WKH�WHUPV�
ZLWK�V\QRQ\PV��7U\�EHLQJ�D�ELW�PRUH�
�RU�OHVV��VSHFLILF��$QG�GRQ¶W�JLYH�XS�DI�
WHU�UHYLHZLQJ�WKH�ILUVW�SDJH�RI�UHVXOWV��
VRPHWLPHV�WKH�UHDO�JHPV�DUH�IXUWKHU�
GRZQ�LQ�WKH�UHVXOW�OLVW� 

6ROYH�7KH�3X]]OH 

7KLV�DUWLFOH�LQFOXGHG�D�VXJJHVWLRQ�WKDW�LI�,�
KDG�VHW�H[SOLFLW�URZ�KHLJKWV�LQ�WKH�WDEOH��,�
KDG���WKDW�,�UHPRYH�WKRVH�URZ�KHLJKW�VHW�
WLQJV��,�WULHG�WKDW�DQG�³YRLOD�´�WKH�SUREOHP�
ZLWK�SODFLQJ�WKH�FXUVRU�ZHQW�DZD\��,�WKHQ�
UHVHW�WKH�URZ�KHLJKWV�LQ�WKH�WDEOHV�WR�WKHLU�
IRUPHU�YDOXHV�DQG�VDYHG�WKH�GRFXPHQW��$I�
WHU�WKLV��,�KDG�QR�WURXEOH�SODFLQJ�WKH�FXUVRU�
DQ\ZKHUH�RQ�HLWKHU�WDEOH� 
 
6R��LW�DSSHDUV�WKDW�P\�0HDO�3ODQ�VSUHDG�
VKHHW�LQ�VRPH�VXEWOH�ZD\�KDG�EHFRPH�����
FRUUXSW�RU�WULJJHUHG�VRPH�ODWHQW�EXJ�LQ����
06�:RUG��7KH�³IL[´��UHDOO\�D�KDFN��
ZRUNHG��VR�,¶P�KDSS\��+RZHYHU��,�ZRXOG�
QHYHU�KDYH�WKRXJKW�WR�WU\�WKDW�IL[�EHFDXVH�
WKDW�GRFXPHQW�KDG�ZRUNHG�ILQH�IRU�\HDUV� 
 
7KH�PRUDO�RI�WKLV�VWRU\�LV�WKDW��ZKHQ�\RX�
HQFRXQWHU�EL]DUUH�EHKDYLRU�LQ�:LQGRZV��
2IILFH��RU�RWKHU�DSSOLFDWLRQV��GRQ¶W�EHDW�
\RXUVHOI�XS��2QFH�\RX¶YH�WULHG�WKH�VLPSOH��
REYLRXV�WKLQJV�ZLWKRXW�VXFFHVV��LW¶V�WLPH�WR�
ILUH�XS�\RXU�IDYRULWH�VHDUFK�HQJLQH��*RRJOH��
%LQJ��'XFN'XFN*R��«��DQG�VHH�ZKDW�VXJ�
JHVWLRQV�RWKHUV�PLJKW�KDYH�WR�RIIHU� 

,�EURZVHG�WKURXJK�WKH�ILUVW�SDJH�RI�VHDUFK�UHVXOWV�DQG�WKH�
ILIWK�LWHP�GRZQ�IURP�WKH�WRS�ZDV�WKH�IROORZLQJ�� 
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 5R\EL�5RERW����������������������������������������������������
%\�*HRUJH�+DUGLQJ��7UHDVXUHU���������������������������

7XFVRQ�&RPSXWHU�6RFLHW\�����������
ZZZ�D]WFV�RUJ�������������������������������������������������������

DFWXDU\�����DW��\DKRR�FRP 

7KLV�LV�PRUH�WKDQ�MXVW�D�FKLOG¶V�WR\��DOW�
KRXJK�LW�LV�GHVLJQHG�WR�EH�IRU�D�FKLOG�� 

,Q�IDFW��LW�LV�DQ�HGXFDWLRQDO�FRPSDQLRQ�
SRZHUHG�E\�$,��DUWLILFLDO�LQWHOOLJHQFH�� 

,W�WXWRUV�\RXQJ�FKLOGUHQ�LQ�ODQJXDJHV��ZLWK�
RYHU�����OHVVRQV�����FDWHJRULHV�DQG�D�
�������ZRUG�YRFDEXODU\�LQ�&KLQHVH�DQG�
(QJOLVK�� 

,Q�WKH�FRPSDQ\¶V�ZRUGV��
³7KURXJK�SOD\��FKLOGUHQ�FDQ�
OHDUQ�D�VHFRQG�ODQJXDJH��SUDF�
WLFH�ODQJXDJH�DUWV��H[SORUH�VFL�
HQWLILF�VXEMHFWV��DQG�GHYHORS�
FRPPXQLFDWLRQ�DQG�DQDO\WLFDO�
WKLQNLQJ�VNLOOV�´ 

7KH�FDWHJRULHV�DQG�FRQWHQW�DUH�
XSGDWHG�IURP�WLPH�WR�WLPH�� 

7KH�FDWHJRULHV�LQFOXGH�VHVVLRQV�
LQ�WHFKQRORJ\��PDWK��VFLHQFH�
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7KH�URERW�LQFOXGHV�YRLFH�UHFRJQLWLRQ�
�XQGHUVWDQGV�\RXU�FKLOG¶V�UHVSRQVHV���KDV�D�
����S�FDPHUD��KDV�D�GXUDEOH�ERG\�WR�ZLWK�
VWDQG�GURSV��LV�PDGH�ZLWK�PDWHULDO�WKDW�LV�
VDIH�IRU�FKLOGUHQ��DQG�KDV�DQ���KRXU�EDWWHU\� 

,W�LV�SRZHUHG�E\�FRQQHFWLRQ�WR�D�86%�SRUW�
E\�WKH�LQFOXGHG�FDEOH� 

0DQGDULQ-&KLQHVH�DQG�(QJOLVK�DUH�FXUUHQW�
O\�VXSSRUWHG��EXW�)UHQFK��6SDQLVK��*HUPDQ��
DQG�5XVVLDQ�YHUVLRQV�DUH�EHLQJ�SODQQHG� 

$JHV��-��DUH�UHFRPPHQGHG�IRU�(QJOLVK�
XVH��EXW�IRU�OHDUQLQJ�D�QHZ�ODQJXDJH��WKHUH�

LV�QR�DJH�OLPLW� 

$Q�$QGURLG�DSS�LV�DYDLODEOH�IRU�SDUHQW�XVH�
IRU�VFKHGXOLQJ�RU�GLUHFWHG�OHDUQLQJ� 

5R\EL�5RERW 

KWWSV���UR\ELURERW�FRP� 

3ULFH�������FXUUHQWO\�������������� 
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