
$�3KLVK�7DOH��
:KDW�D�6XFFHVVIXO�$WWDFN�
/RRNV�/LNH��E\�'DQ�&DOODKDQ

,W¶V�LQVWUXFWLYH�WR�VHH�KRZ�D�VXFFHVV�
IXO� SKLVKLQJ� DWWDFN� FDQ� KDSSHQ�� /HW�
PH� VKDUH� D� VWRU\� ZLWK� \RX�� ,� JRW� D�
WH[W�PHVVDJH�� WKHQ� D� FDOO� ODVW� ZHHN��
%RWK�ZHUH� IURP� WKH� VDPH� FXVWRPHU��
³'DQ�� ,� WKLQN� P\� DFFRXQW� KDV� EHHQ�
KDFNHG�´�ZDV�WKH�PHVVDJH��³:KDW�GR�
,�GR�QRZ"´�7KH�FXVWRPHU�ZHQW�RQ�WR�
VD\� WKDW� KH� ILJXUHG� RXW� KLV� DFFRXQW�
KDG�EHHQ�KDFNHG�ZKHQ�KH�EHJDQ�JHW�
WLQJ� FDOOV� IURP� SHRSOH�� DVNLQJ� KLP�
ZK\�KH¶G�VHQW�WKHP�D�PHVVDJH�DERXW�
DQ�RYHUGXH�LQYRLFH� 

,�ZDV�LQ�WKH�FDU��VR�,�WROG�WKH�FXVWRP�
HU� WR� XQSOXJ� IURP� WKH� ,QWHUQHW� DQG�
VFDQ�KLV�FRPSXWHU�ULJKW�DZD\��2QFH�,�
JRW� WR�D�FRPSXWHU�� ,�FKDQJHG�KLV�DF�
FRXQW� SDVVZRUG�� $V� ,� FRQWLQXHG� WR�
ZRUN�ZLWK� WKH� FXVWRPHU�� ,� EHJDQ� WR�
VHH� KRZ� WKLV� VXFFHVVIXO� SKLVKLQJ� DW�
WDFNHG�KDSSHQHG� 

)LUVW�&RPHV�WKH�3KLVK 

-LP��QRW�KLV� UHDO�QDPH�� WROG�PH� WKDW�
KH� KDG� UHFHQWO\� UHFHLYHG� D� PHVVDJH�
DQG� FOLFNHG� RQ� WKH� OLQN� LQ� WKH�PHV�
VDJH��+H�ZDVQ¶W�VXUH�ZKDW�KDSSHQHG�
QH[W� EXW� WKRXJKW� WKDW� PD\EH� KH¶G�

JLYHQ�XS�KLV�XVHUQDPH�DQG�SDVVZRUG�
E\�DFFLGHQW� 

$V�ZH�FKHFNHG�WKH�VHFXULW\�ORJV��ZH�
GHWHUPLQHG� WKDW� VRPHRQH� DFFHVVHG�
WKH� DFFRXQW� DURXQG� WKH� WLPH� -LP�
FOLFNHG�RQ� WKDW� OLQN��6HSWHPEHU���WK��
7KHUH� ZHUH� ILUVW� VRPH� XQVXFFHVVIXO�
DWWHPSWV� WR� DFFHVV� -LP¶V� DFFRXQW�
IURP� ,3� DGGUHVVHV� LQ� $VLD�� 6HYHQ�
KRXUV� ODWHU�� WKHUH� ZHUH� VXFFHVVIXO�
ORJLQ� DWWHPSWV� IURP� (XURSH�� )LYH�
KRXUV�ODWHU��WKHUH�ZHUH�RWKHU�VXFFHVV�
IXO� ORJLQV� IURP�$IULFD�� ,W¶V� SRVVLEOH�
WKH� ,3� DGGUHVV� ORFDWLRQV� ZHUH�
VSRRIHG��,W¶V�DOVR�SRVVLEOH�WKDW�-LP¶V�
DFFRXQW� FUHGHQWLDOV� ZHUH� QRZ� RQ�
VRPH� GDUN� ZHE� GDWDEDVH� DQG� EHLQJ�
H[SORLWHG� 

1H[W�&RPH�WKH�2XWORRN�5XOHV 

7KH� QH[W� VWHS� LQ� WKLV� VXFFHVVIXO�
SKLVKLQJ� DWWDFN� RFFXUUHG� ZKHQ� WKH�
%DG�*X\�FUHDWHG�VRPH�2XWORRN�UXOHV�
GHVLJQHG�WR�KLGH�WKHLU�DFWLYLW\��&OHDU�
O\�� WKH\� ZHUH� SODQQLQJ� WR� XVH� -LP¶V�
DFFRXQW�IRU�VRPH�WLPH��7KH�%DG�*X\�
FUHDWHG�UXOHV�WR 

· 'HOHWH�VHQW�PHVVDJHV
· 'HOHWH� DQ\� XQGHOLYHUDEOH� PHV�

VDJHV
· 6HQG�DQ\� UHSOLHV� WR� DQ�REVFXUH�

IROGHU
· )RUZDUG� DOO� PHVVDJHV� WR�

�SUHVXPDEO\�� WKDW� %DG� *X\¶V�
*PDLO�DFFRXQW

-LP¶V�DFFRXQW�KDG�EHHQ�KDFNHG�IRU�D�
ZHHN�EHIRUH�KH�QRWLFHG��$QG�KH�RQO\�
QRWLFHG� ZKHQ� SHRSOH� VWDUWHG� DVNLQJ�
KLP�ZK\�KH�ZDV�VHQGLQJ�WKHP�D�QRWH�
DERXW�D�SDVW�GXH�LQYRLFH��-LP�GRHVQ¶W�
ZRUN� LQ� $FFRXQWV� 5HFHLYDEOH���
7KHVH�,QER[�UXOHV�KLG�DQ\�VLJQV�WKDW�
VRPHWKLQJ�ZDV�ZURQJ� 
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+RZ�6HFXUH�,V�<RXU�
$WWDFN�6XUIDFH"��� 
E\�7LP�+DLJKW 

5HFHQWO\��&*1(7�KDV�EHJXQ�WR�RIIHU�
DWWDFN� VXUIDFH� DVVHVVPHQWV� LQ� DGGL�
WLRQ�WR�LQWHUQDO�DQG�H[WHUQDO�SHQHWUD�
WLRQ� WHVWLQJ�� ,� WKRXJKW� ,¶G� WHOO� \RX�
ZK\� 

&RQYHQWLRQDO� SHQHWUDWLRQ� WHVWV�� VXFK�
DV�1HVVXV�RU�4XDO\V*XDUG��GR�D� WHU�
ULILF� MRE� RI� GHWHFWLQJ� YXOQHUDELOLWLHV�
RQ�VHUYHUV��5HJXODU�XVH�RI�WKHVH�WRROV�
KDV� EHFRPH� D� EHVW� SUDFWLFH�� ZLWK�
JRRG�UHDVRQ� 

8QIRUWXQDWHO\�� LQ� WKH� VDPH�ZD\� WKDW�
UXVW� QHYHU� VOHHSV�� PDOLFLRXV� DFWRUV�
DUH�FRQVWDQWO\� ORRNLQJ�IRU�QHZ�ZD\V�
WR� JHW� LQWR� \RXU� V\VWHPV�� 1RZ� WKDW�
KDFNLQJ� KDV� EHFRPH� ELJ� EXVLQHVV��
PDOLFLRXV�UHVHDUFKHUV�KDYH�SOHQW\�RI�
UHVRXUFHV� WR� GHYRWH� WR� GLVFRYHULQJ�
QHZ�PHWKRGV�� 

&RQWLQXHG�RQ�3DJH�� 

7RS�%ORJV� 
����������������$�&*1(7�1HZV�6SHFLDO�(GLWLRQ������������������������

1RYHPEHU��������� 



7KH�7UHDFKHURXV�:RUOG�RI� 
6RFLDO�(QJLQHHULQJ��� 
7RS�7ULFNV�RI�WKH�7UDGH 
E\�-DFNLH�%LORGHDX 

+DFNLQJ� LV� D� WKULYLQJ� EXVLQHVV� �:H�
KHDU�DERXW�LW�LQ�WKH�QHZV�DOO�WKH�WLPH�
WKHVH� GD\V� � :KHQ� ZH� WKLQN� RI� D�
KDFNHU�� ZH� LPDJLQH� D� FRPSXWHU�
ZKL]� ZKR� KDV� WKH� WHFKQLFDO� H[�
SHUWLVH� WR�³EUHDN�LQ´�WR�FRPSXWHU�
V\VWHPV�  � 7KH� KLJK� VFKRRO� QHUG�
ZKR�ZRUNV�KLV�ZD\�LQWR�WKH�VFKRRO¶V�
DGPLQ� FRPSXWHU� WR� FKDQJH� JUDGHV� � 7KH�
WHFK� JHQLXV� ZKR� KDV� WKH� NQRZ-KRZ� WR�
KDFN�LQWR�JRYHUQPHQW�V\VWHPV�WR�ZUHDN�
KDYRF�RU�VWHDO�GDWD� 

%XW� WKHUH� LV� DQRWKHU� W\SH� RI� KDFNHU�
ZKR�XVHV� DQ� HQWLUHO\�GLIIHUHQW� VHW� RI�
VNLOOV� WR� JHW� WKH� LQIRUPDWLRQ� WKH\�
ZDQW� � 7KH\� DUH� WKH� VRFLDO� HQJL�
QHHUV� � KDFNHUV� ZKR� H[SORLW� DVSHFWV�
RI� KXPDQ� SV\FKRORJ\� WR� HQVQDUH�
WKHLU�YLFWLPV�DQG�WULFN�WKHP�LQWR�JHW�
WLQJ�ZKDW�WKH\�ZDQW� 

6RFLDO� HQJLQHHULQJ� XWLOL]HV� D� EURDG�
VSHFWUXP� RI� PHWKRGV� –� QRQH� RI�
ZKLFK� DUH� PXWXDOO\� H[FOXVLYH� � ,¶P�
JRLQJ� WR� KHOS� \RX� JHW� IDPLOLDU� ZLWK�
VRPH� RI� WKH� PRVW� FRPPRQ� WDFWLFV��
7KDW�ZD\�\RX�FDQ�EH�RQ� WKH� ORRNRXW�
IRU� \RXUVHOI� DQG� DOVR� KHOS� HGXFDWH�

RWKHU�PHPEHUV�RI�\RXU�RUJDQL]DWLRQ� 

3KLVKLQJ 

<RX¶YH� OLNHO\� KHDUG� WKH� WHUP�
³SKLVKLQJ´� E\� QRZ�� WKLV� LV� WKH�PRVW�
FRPPRQ� W\SH� RI� VRFLDO� HQJLQHHULQJ�
DWWDFN� � 7KH� EDG� DFWRU� XVHV� HPDLO��
VRFLDO�PHGLD�� LQVWDQW�PHVVDJLQJ�� WH[�
WLQJ�RU�SKRQH�FDOOV� WR� WULFN�WKHLU�YLF�
WLPV� �7KH�JRDO��*HWWLQJ�WKHP�WR�JLYH�
XS�SULYDWH�LQIRUPDWLRQ�RU�YLVLW�D�PD�
OLFLRXV�ZHEVLWH� WKDW�ZLOO�FRPSURPLVH�
WKHLU�V\VWHP� 

7KHVH�VRFLDO�HQJLQHHUV�DUH�YHU\�JRRG�
DW�UHSOLFDWLQJ�PHVVDJHV�IURP�RIILFLDO-
ORRNLQJ� VRXUFHV� � 7KH\� FDQ� VSRRI�
ORJRV�� LPDJHV� DQG� WH[WV� WR� ORRN�
QHDUO\� LGHQWLFDO� WR� D� OHJLWLPDWH�
VRXUFH� � +RZHYHU�� WKHUH� DUH� VRPH�
WHOOLQJ�VLJQV�\RX�FDQ�ORRN�IRU� 

3KLVKLQJ�WLS-RII���� �8UJHQF\ 

$Q\�PHVVDJH� H[SUHVVLQJ� XUJHQF\� RI�
DFWLRQ � -� SDUWLFXODUO\� DQ� DFWLRQ� WKDW�
UHTXLUHV� SURYLGLQJ� SULYDWH� RU� ILQDQ�
FLDO� LQIRUPDWLRQ� -- � VKRXOG� EH� TXHV�
WLRQHG�� 7KH�KDFNHU�LV�SOD\LQJ�WR�\RXU�
IHDUV� � ;� KDV� KDSSHQHG� DQG� \RX�
VKRXOG� GR� <� LPPHGLDWHO\� WR� FRUUHFW�
WKH� SUREOHP� �VHH� ([DPSOH� EHORZ�
OHIW�� 

3KLVKLQJ� WLS-RII� ��� � 0LVPDWFKHG�
DGGUHVVHV 

&KHFN� WKH�VHQGHU¶V� DGGUHVV� DV�ZHOO�
DV� OLQN� DGGUHVVHV� ZLWKLQ� WKH� PHV�
VDJH� �,I�QRW�IURP�D�OHJLWLPDWH�VRXUFH��
\RX�PD\�GLVFRYHU�WKH�³IURP´�DGGUHVV�
LV� QRW� ZKDW� LW� LQLWLDOO\� DSSHDUHG� WR�
EH� � �)RU� H[DPSOH�� D� QXPEHU� ³�´� LV�
VXEVWLWXWHG� IRU� D� ORZHU-FDVH� OHWWHU�
³/´�� �2U�WKHUH�LV�VRPH�RWKHU�KDUG-WR-
FDWFK-DW-D-JODQFH� PLQRU� VSHOOLQJ� HU�
URU�� OLNH� DQ� H[WUD� OHWWHU� � ,Q� OHVV� VR�
SKLVWLFDWHG�FDVHV��KDFNHUV�GRQ¶W�HYHQ�
ERWKHU�WR�PLPLF�D�OHJLWLPDWH�DGGUHVV��
WKH\�MXVW�DVVXPH�\RX�ZRQ
W�QRWLFH� 

$OVR� LQVSHFW� DQ\� OLQNV� ZLWKLQ� WKH�
ERG\�RI� WKH�PHVVDJH� WKH\� DUH� WU\LQJ�
WR�JHW�\RX�WR�FOLFN�RQ��WR�UHSO\�WR� �,I�
LW� LV� FRPSOHWHO\� GLIIHUHQW� IURP� WKH�
VHQGHU¶V� LQ� WKH� ³)URP�´� OLQH�� EH�
ZDU\�  �(YHQ� WULFNLHU� � WKH�85/�\RX�
DUH�WR�FOLFN�RQ�ORRNV� WKH�VDPH�DV�WKH�
VHQGHU
V� ³)URP�´� DGGUHVV� � %XW� LQ�
IDFW�� LW� LV� K\SHUOLQNHG� WR� D� GLIIHUHQW�
GHVWLQDWLRQ�DOWRJHWKHU� ��,I�\RX�KRYHU�
\RXU� FXUVRU� RYHU� WKH� OLQN� WKH� WUXH�
85/�ZLOO�DSSHDU�� �%RWWRP�OLQH� �'R�
127�UHSO\�RU�FOLFN�RQ�DQ\WKLQJ�XQWLO�
\RX¶YH�WKRURXJKO\�LQVSHFWHG�DQ\�DQG�
DOO�DGGUHVVHV�LQ�WKH�PHVVDJH� 

%XW� ZKLOH� SKLVKLQJ� LQ� LWV� YDULRXV�
IRUPV� LV� WKH� PRVW� FRPPRQ� IRUP� RI�
VRFLDO�HQJLQHHULQJ��WKHUH�DUH�RWKHUV�WR�
ORRN�RXW�IRU���� 

3UHWH[WLQJ 

3UHWH[WLQJ� LV� D� IRUP� RI� VRFLDO���
HQJLQHHULQJ�ZKHUH� WKH�KDFNHU � � � � �  

&RQWLQXHG�RQ�3DJH�� 

3DJH�� ZZZ�FJQHW�FRP������������ ZZZ�FJQHW�FRP

�ǆĂŵƉůĞ 



3DJH�� 

3KLVKLQJ�LQ�<RXU� 
8VHUV¶�3RFNHWV�� 
E\�7LP�+DLJKW

<RX� PD\� EH� FRQILGHQW� WKDW� \RX¶YH�
FRQTXHUHG� SKLVKLQJ� LQ� \RXU� XVHUV¶�
RIILFH�HPDLO��EXW�KRZ�DUH�WKH\�GRLQJ�
RQ�WKHLU�SKRQHV" 

,Q� WKH� ODWHVW� 9HUL]RQ� 'DWD� %UHDFK�
,QYHVWLJDWLRQV�5HSRUW�� FOLFN� UDWHV� RQ�
PDOLFLRXV�HPDLOV�GHFOLQHG�IURP�PRUH�
WKDQ����SHUFHQW� LQ������ WR� OHVV� WKDQ�
WKUHH�SHUFHQW� LQ�������$ZDUHQHVV�RI�
HPDLO� SKLVKLQJ� VHHPV� WR� EH� WDNLQJ�
KROG� 

$W� WKH� VDPH� WLPH�� KRZHYHU�� WKH� ILJ�
XUHV�VKRZHG�WKDW����SHUFHQW�RI�FOLFNV�
RQ� SKLVK\� OLQNV� RU� DWWDFKPHQWV� DUH�
QRZ� PDGH� RQ� PRELOH� GHYLFHV�� 0R�
ELOH� VHFXULW\� VSHFLDOLVW� /RRNRXW� VDLG�
LQ������WKDW�WKH�UDWH�DW�ZKLFK�SHRSOH�
DUH� IDOOLQJ� IRU� SKLVKLQJ� DWWDFNV� RQ�
PRELOH� KDV� LQFUHDVHG� DQ� DYHUDJH� RI�
��� SHUFHQW� HYHU\� \HDU� VLQFH� ������
,W¶V� FOHDU� WKDW� PRELOH� SKLVKLQJ� LV� D�
PDMRU� SUREOHP� QRZ� DQG� SUREDEO\�
ZLOO�RQO\�JHW�ZRUVH� 

:K\�0RELOH�3KLVKLQJ�:RUNV 

0RELOH� KDUGZDUH� PDNHV� LW� HDVLHU� WR�
IRRO�XVHUV��6R�GRHV�WKH�VRIWZDUH��DQG��
PRVW� LPSRUWDQWO\�� VR� GRHV� WKH� ZD\�
SHRSOH�XVH�WKHLU�PRELOH�GHYLFHV� 

$V� $UXQ� 9LVKZDQDWK�� &KLHI� 7HFK�
QRORJLHV� IRU� $YDQW� 5HVHDUFK� *URXS�
SXWV� LW�� ³0RELOH� GHYLFHV� KDYH� UHOD�
WLYHO\� OLPLWHG� VFUHHQ� VL]HV� WKDW� UH�
VWULFW� ZKDW� FDQ� EH� DFFHVVHG� DQG�
YLHZHG� FOHDUO\�� 0RVW� VPDUWSKRQHV�
DOVR�OLPLW�WKH�DELOLW\�WR�YLHZ�PXOWLSOH�
SDJHV� VLGH-E\-VLGH�� DQG� QDYLJDWLQJ�
SDJHV�DQG�DSSV�QHFHVVLWDWHV�WRJJOLQJ�
EHWZHHQ�WKHP�–�DOO�RI�ZKLFK�PDNH�LW�
WHGLRXV�IRU�XVHUV�WR�FKHFN�WKH�YHUDFL�
W\� RI� HPDLOV� DQG� UHTXHVWV� ZKLOH� RQ�
PRELOH�´ 

0RELOH� RSHUDWLQJ� V\VWHPV� DQG� DSSV�
DOVR� OLPLW� ZKDW� WKH� XVHU� VHHV� DQG�
PDNH� LW� KDUGHU� WR� SURWHFW� DJDLQVW�
SKLVKLQJ�� 0DQ\� DSSV� OLPLW� KRZ�
PXFK�RI� WKH� HPDLO�KHDGHU� LV�YLVLEOH��
7KH� HPDLO� VRXUFH� LQIRUPDWLRQ� PD\�
QRW� EH� DFFHVVLEOH� DW� DOO��0HDQZKLOH��
DV�9LVZDQDWK�VD\V��PRELOH�JUDSKLFDO�
XVHU� LQWHUIDFHV� ³WKDW� IRVWHU� DFWLRQ� –�
DFFHSW�� UHSO\�� VHQG�� OLNH�� DQG� VXFK´�
PDNH� LW� HDVLHU� IRU� XVHUV� WR� UHVSRQG�
TXLFNO\� WR� D� UHTXHVW�� ³2Q� WKH� RQH�
KDQG�� WKH� KDUGZDUH� DQG� VRIWZDUH� RQ�
PRELOH�GHYLFHV�UHVWULFW�WKH�TXDOLW\�RI�
LQIRUPDWLRQ� WKDW� LV� DYDLODEOH�� ZKLOH�
RQ� WKH� RWKHU� WKH\�PDNH� LW� HDVLHU� IRU�
XVHUV�WR�PDNH�VQDS�GHFLVLRQV�´ 

7KH� YDULHW\� RI� DSSV� VXVFHSWLEOH� WR�
SKLVKLQJ�� RU� VPLVKLQJ� �606� SKLVK�
LQJ���RU�YLVKLQJ� �YRLFH�SKLVKLQJ��DUH�
JUHDWHU� RQ� VPDUWSKRQHV�� WRR��
7KHUH�DUH�ORWV�RI�GLIIHUHQW�LQWHUIDFHV������������ 

&RQWLQXHG�RQ�3DJH���� 

&KDOOHQJH��+RZ�WR� 
)RVWHU�6HFXULW\�7UDLQLQJ� 
(QJDJHPHQW��E\�'DQ�&DOODKDQ
,I� \RX¶YH� EHHQ� IROORZLQJ� DORQJ� �DQG�ZH�
NQRZ�\RX�KDYH���� \RX¶YH�KHDUG�XV� VWUHVV�
WKH� LPSRUWDQFH� RI� VHFXULW\� WUDLQLQJ� IRU�
VWDII�DV�D�FRPSRQHQW�RI�\RXU�F\EHUVHFXUL�
W\�SRVWXUH���%XW�FRQGXFWLQJ�D�WUDLQLQJ�VHV�
VLRQ� LV� QRW� HQRXJK�� LW� KDV� WR� VWLFN�� 6R��
KRZ� FDQ� \RX� IRVWHU� VHFXULW\� WUDLQLQJ� HQ�
JDJHPHQW"� +RZ� FDQ� \RX� JHW� \RXU� VWDII�
OHDQLQJ�IRUZDUG�DQG�UHDOO\�SDUWLFLSDWLQJ" 

:H¶YH� DOO� EHHQ� WKURXJK� EDG� WUDLQLQJ�� ,�
UHFDOO� WKH�WLPH�DW�DQRWKHU�FRPSDQ\�ZKHQ�
RXU�+5�UHSUHVHQWDWLYH�OLWHUDOO\�VWRRG�ZLWK�
KHU�EDFN�WR�WKH�DXGLHQFH��UHDGLQJ�WKH�WH[W�
RI�D�3RZHU3RLQW�VOLGH��7KDW�VRUW�RI�FULQJH
-ZRUWK\�H[SHULHQFH�LV�QRW�ZKDW�\RX�ZDQW�
WR�UHSOLFDWH�ZLWK�\RXU�F\EHUVHFXULW\�WUDLQ�
LQJ��/XFNLO\�� UHVHDUFK�E\�%ULWW�$QGUHDWWD��
DQG� RWKHUV� KDV� VKRZQ� WKDW� EUHDNLQJ� WKH�
WUDLQLQJ� LQWR� VKRUW� SLHFHV�� DQG� HQJDJLQJ�
WKH�EUDLQ�LQ�GLIIHUHQW�ZD\V��ZLOO�KHOS�SDU�
WLFLSDQWV� OHDUQ� DQG� UHWDLQ� PRUH� LQIRU�
PDWLRQ�

6ROXWLRQ��3RS�4XL]� 

7KHUH� DUH� ORWV� RI�ZD\V� WR� IRVWHU� VHFXULW\�
WUDLQLQJ�HQJDJHPHQW� 

:H¶YH�GRQH�WKLV�LQ�WKH�SDVW�ZLWK�H[HUFLV�
HV� OLNH� ³EXLOG� D� SKLVKLQJ� HPDLO´� DQG� RXU�
VHFXULW\� YHUVLRQ� RI� )DPLO\� )HXG�
�³VXUYH\ 6$<6�´��� 7KHVH� H[HUFLVHV� DOO�
KHOS� WR� IRVWHU� VHFXULW\� WUDLQLQJ� HQJDJH�
PHQW�� 7KH� PHWKRG� ZH¶UH� JRLQJ� WR� WDON�
DERXW�KHUH�LV�VLPSOH��5HFHQWO\�D�FXVWRPHU�
VKRZHG�XV� D� QHZ� DSSURDFK�� RQOLQH� TXL]�
]HV� 

/HW�PH�VWDUW�ZLWK�WKH�³DKD�´�PRPHQW��0\�
FR-SUHVHQWHU� IRU� WKH� VHFXULW\� WUDLQLQJ�
SRLQWHG�RXW�WKDW�XVLQJ�DQ�RQOLQH�TXL]��YV��
FDOOLQJ�RQ�SHRSOH�WR�DQVZHU��KDG�WZR�EHQ�
HILWV� 
 
· 0RUH� SHRSOH� SDUWLFLSDWHG�� EHFDXVH�

WKH\� ZHUH� UHVSRQGLQJ� DQRQ\PRXVO\��
6RPH�SHRSOH�DUH�MXVW�VK\�

&RQWLQXHG�RQ�3DJH��� 



3DJH�� 

6RFLDO�(QJLQHHULQJ 
&RQWLQXHG�IURP�3DJH�� 

PDLQWDLQV� D� IDNH� SHUVRQD� WR� WULFN�
WKHLU�YLFWLP� �8QOLNH�SKLVKLQJ��ZKLFK�
SOD\V� RII� IHDU� DQG� XUJHQF\�� SUH�
WH[WLQJ� ZRUNV� IURP� D� IDOVH� VHQVH� RI�
WUXVW� WR� H[WUDFW� LQIRUPDWLRQ� � ,Q� HV�
VHQFH��VHWWLQJ�WKH�³SUHWH[W´�RI�D�WUXVW�
ZRUWK\� UHODWLRQVKLS� EHWZHHQ� VFDP�
PHU�DQG�YLFWLP� 

$� VFHQDULR� XVLQJ� WKH� SUHWH[W� WHFK�
QLTXH�PLJKW�JR�VRPHWKLQJ�OLNH�WKLV� 

7KH�VFDPPHU�KDV�DOUHDG\�–�YLD�SKLVKLQJ�
RU� E\� VRPH� RWKHU� PHDQV� –� JDWKHUHG�
HQRXJK�SHUVRQDO� LQIRUPDWLRQ�RQ�D�PHP�
EHU�RI�DQ�RUJDQL]DWLRQ�WR�FUHDWH�WKH�SUH�
WH[W� RI� EHLQJ� D� SHUVRQ� RI� VRPH� DX�
WKRULW\� ZLWKLQ� WKDW� FRPSDQ\� � +H� RU�
VKH�WKHQ�FDOOV� WKH�,7�+HOS�'HVN�SUH�
WHQGLQJ� WR� EH� WKDW� SHUVRQ� ZLWK� D�
PDGH-XS� SUREOHP� � $OUHDG\� DUPHG�
ZLWK�SHUVRQDO� LQIRUPDWLRQ�DQG�WKHUH�
IRUH� DSSHDULQJ� WUXVWZRUWK\�� KH� UH�
TXHVWV� IXUWKHU� SHUVRQDO� LQIRUPDWLRQ�
QHHGHG� WR� UHVROYH� WKH� SKRQ\� SURE�
OHP� 

7KH�GLIILFXOW\�LQ�SURWHFWLQJ�\RXU�HP�
SOR\HHV� IURP� WKLV� W\SH� RI� VFDP� GH�
SHQGV� RQ� WKH� VL]H� RI� \RXU� RUJDQL]D�
WLRQ� � ,I� \RX�DUH� D� VPDOOHU�FRPSDQ\��
LW¶V� SUHWW\� HDV\� WR� NQRZ� LI� VRPHRQH�
ZKR�VD\V�WKH\�ZRUN�IRU�\RXU�FRPSD�
Q\� DFWXDOO\�GRHV�  �%XW� WKLV� LV�PXFK�
PRUH�GLIILFXOW�LI�\RX�KDYH�D�ODUJH�RU�
JDQL]DWLRQ� �,Q�WKDW�FDVH��XQIRUWXQDWH�
O\�� WKH� EHVW� EHW� LV� WR� WUXVW� QR�
RQH� �+DYH�VWDII�UHTXHVW�HPSOR\HH�,'�
QXPEHUV� ZKHQ� UHTXHVWV� DUH� PDGH��
DQG� WKHQ� VHSDUDWHO\� YHW� WKH� SHUVRQ�
EHIRUH�SURYLGLQJ�DQ\�IXUWKHU�KHOS� 

%XW�QR�PDWWHU�WKH�VL]H�RI�\RXU�RUJDQ�
L]DWLRQ��LI�D�SHUVRQ�FODLPV�WR�EH�IURP�
RXWVLGH� WKH� RUJDQL]DWLRQ� EXW� ZLWK�
SHUPLVVLRQ�DQG�RU�DXWKRULW\�WR�JDWKHU�
GDWD�� LQVWUXFW� \RXU� HPSOR\HHV� WR� EH�
SURDFWLYH� LQ�FKHFNLQJ�RXW� WKHLU� LGHQ�
WLW\� � �$JDLQ�� WUXVW� QR�RQH�� �*HW� WKH�
SHUVRQ¶V� QDPH�� FRPSDQ\� QDPH��
SKRQH� QXPEHU�� HWF��� DQG� XVH� HYHU\�
WRRO�DW�\RXU�GLVSRVDO�WR�YHULI\��YHULI\��
YHULI\� 

%DLWLQJ 

%DLWLQJ� LV� LQ� PDQ\� ZD\V� VLPLODU� WR�
SKLVKLQJ��+RZHYHU�� WKLV� IRUP� RI� VR�
FLDO�HQJLQHHULQJ�LV�FRXQWLQJ�RQ�D�SHU�
VRQ¶V� QDWXUDO� FXULRVLW\� DQG� GHVLUH� WR�
JHW�VRPHWKLQJ�IRU� IUHH� �%DLWHUV�PD\�
RIIHU� XVHUV� IUHH� PXVLF� RU� PRYLH� GRZQ�
ORDGV�� LI� WKH\� JLYH� WKHP� WKHLU� ORJLQ�
FUHGHQWLDOV� WR� D� FHUWDLQ� VLWH� � �2I�
FRXUVH�� WKH� RQO\� IUHH� WKLQJ� WKH\�ZLOO�
JHW�LV�D�ZRUOG�RI�KHDGDFKHV�� 

6RPH�EDLWV� UHO\�RQO\�RQ� WKH�HOHPHQW�
RI�KXPDQ�FXULRVLW\� �7KH�SHUIHFW�H[�
DPSOH�RI�KRZ�OLWWOH�LW�WDNHV�WR�WULJJHU�
WKLV� QDWXUDO� UHDFWLRQ� DQG� SRWHQWLDOO\�
EULQJ� JUHDW� KDUP� WR� DQ� RUJDQL]DWLRQ�
ZDV�GHPRQVWUDWHG�EDFN�LQ������ 

�$� QHWZRUN� VHFXULW\� ILUP� KLUHG� E\� D�
FUHGLW� XQLRQ� WR� DVVHVV� WKHLU� QHWZRUN�
FDPH�XS�ZLWK�D�VLPSOH��FOHYHU�ZD\�WR�
EDLW� HPSOR\HHV� LQWR�XQZLWWLQJO\� JLY�
LQJ� WKHP� SULYDWH� GDWD� IURP� WKHLU�
FRPSXWHUV�  �7KH\�VFDWWHUHG����86%�
GULYHV�–�VHW�XS�ZLWK�D�7URMDQ�YLUXV�WR�
FROOHFW� SDVVZRUGV� DQG� RWKHU� LQIRU�
PDWLRQ�--�WKURXJKRXW�YDULRXV�DUHDV�RI�
WKH�IDFLOLW\� IUHTXHQWHG�E\�HPSOR\HHV�
�SDUNLQJ� ORW�� VPRNLQJ� DUHDV��
HWF��� � 7KH\� WKHQ� VWRRG� EDFN� DQG�
ZDWFKHG� DV� HYHU\� VLQJOH� 86%� GULYH�
WKDW� ZDV� SLFNHG� XS� ���� LQ� DOO� ZHUH�
IRXQG�� ZDV� EURXJKW� LQVLGH� DQG�
SRSSHG�LQWR�HPSOR\HH¶V�GHVNWRS�PD�
FKLQHV� � $V� WKH� HPSOR\HHV� VFUROOHG�
WKURXJK� WKH� LPDJHV� SODQWHG� RQ� WKH�
GULYHV�� WKH\�GLG�QRW�NQRZ� WKH\�ZHUH�
VLPXOWDQHRXVO\� VHQGLQJ� DOO� VRUWV� RI�
SULYDWH� GDWD� WR� �IRUWXQDWHO\�� LQ� WKLV�
FDVH��WKH�VHFXULW\�WHDP� � 

4XLG�3UR�4XR 

$OWKRXJK�D� ORW� OLNH�EDLWLQJ��TXLG�SUR�
TXR� DWWDFNV� DUH� PRUH� WUDQVDFWLRQDO�
�DV�WKH�QDPH�LPSOLHV�  �,¶OO�GR�VRPH�
WKLQJ�IRU�\RX�LI�\RX�GR�VRPHWKLQJ�IRU�
PH��   �*HQHUDOO\��WKH�KDFNHU�LV�RIIHU�
LQJ� D� VHUYLFH� LQ� H[FKDQJH� IRU� DQ� DF�
WLRQ� WKDW� ZLOO� VXSSRVHGO\� PDNH� LW�
SRVVLEOH�  �$�FRPPRQ�H[DPSOH�LV�WKH�
KDFNHU� LPSHUVRQDWLQJ� DQ� ,7� VWDIIHU�
ZLWKLQ� D� ODUJH� RUJDQL]DWLRQ�� �VHH��
SUHWH[WLQJ�DERYH���WKH\�FDOO�XS�DQ�����

&RQWLQXHG�RQ�3DJH�� 

*RLQJ� IURP� 6N\SH�
IRU�%XVLQHVV�2QOLQH�
WR�7HDPV�� 
%\�'DQ�&DOODKDQ 

0LFURVRIW� KDV DQQRXQFHG WKDW� 6N\SH�
IRU�%XVLQHVV�2QOLQH�ZLOO�EH�UHWLUHG�DV�
RI� -XO\� ���� ������ 7KLV� UHWLUHPHQW� LV�
QRW�D�VXUSULVH��,¶YH�ZULWWHQ�EHIRUH�WKDW�
LW� ZDV� FOHDU� 7HDPV� ZRXOG� EH� 0L�
FURVRIW¶V� FROODERUDWLRQ� SODWIRUP� DQG�
WKDW� 6N\SH� IRU� %XVLQHVV� 2QOLQH�
ZRXOG�EH�UHWLUHG�DW�VRPH�SRLQW��:HOO��
WKDW� SRLQW� QRZ� KDV� D� GDWH�� ,I� \RX¶UH�
XVLQJ�6N\SH�IRU�%XVLQHVV�2QOLQH��LW¶V�
WLPH�WR�SODQ�\RXU�6N\SH�IRU�%XVLQHVV�
2QOLQH�WR�7HDPV�WUDQVLWLRQ� 

%HIRUH� ,� FRQWLQXH�� ,¶OO� QRWH� WKDW�
6N\SH� IRU� %XVLQHVV� 6HUYHU� DQG� WKH�
³FRQVXPHU´�YHUVLRQ�RI�6N\SH�DUH�QRW�
DIIHFWHG� E\� 0LFURVRIW¶V� DQQRXQFH�
PHQW�� ,I� \RXU� RUJDQL]DWLRQ� XVHV�
6N\SH� IRU� %XVLQHVV� 2QOLQH�� \RX¶UH�
ZRQGHULQJ�KRZ�PXFK�ZRUN�LW�ZLOO�EH�
WR� VZLWFK� WR� 7HDPV�� 7KDW� TXHVWLRQ�
WXUQV�RQ�ZKHWKHU�\RXU�RUJDQL]DWLRQ�LV�
XVLQJ� WHOHSKRQ\� RU� QRW�� $QG� E\�
³WHOHSKRQ\´�,¶P�UHIHUULQJ�WR�WKH�DELO�
LW\� WR�PDNH� D� YRLFH� FDOO� WR� D� UHJXODU�
WHOHSKRQH�QXPEHU��7KLQN��FDOOLQJ�WKH�
FDWHUHU�GRZQ�WKH�VWUHHW�WR�DUUDQJH�IRU�
OXQFK�WR�EH�EURXJKW�LQ� 

6N\SH� IRU�%XVLQHVV�2QOLQH�7UDQVL�
WLRQ�ZLWKRXW�7HOHSKRQ\ 

7KLV� LV� WKH� VLPSOHU� FDVH� WR� FRQVLGHU��
,I� \RX¶UH� XVLQJ� 6N\SH� IRU� %XVLQHVV�
2QOLQH� ZLWK� MXVW� LWV� LQFOXGHG� IHD�
WXUHV—FKDW��,3�YRLFH��,3�YLGHR—WKHQ�
WKHUH¶V� OLWWOH� WR� GR�� <RX¶OO� DGG� QHZ�
XVHUV� GLUHFWO\� WR� 7HDPV�� (YHU\RQH�
�ROG�DQG�QHZ��FDQ�XVH�7HDPV�YLD� LWV�
ZHE�DSS�RU�YLD� WKH�GRZQORDGHG�DSS��
<RX¶OO� GHWHUPLQH� ZKDW� ³FRH[LVWHQFH�
PRGH´� LQ� ZKLFK� \RX� ZDQW� WR� UXQ�
7HDPV� DQG� 6N\SH� IRU� %XVLQHVV�
2QOLQH� 

&RQWLQXHG�RQ�3DJH���� 

ZZZ�FJQHW�FRP������������ ZZZ�FJQHW�FRP



3DJH�� 

3DVVZRUG� 0DQDJHUV���
)RU�&RQYHQLHQFH�DQG�3HDFH�
RI�0LQG���E\�-DFNLH�%LORGHDX

5HFHQWO\�,�EHJDQ�DVVLVWLQJ�RXU�*OREDO�
6HUYLFHV�93� �'DQ�&DOODKDQ��ZLWK�6H�
FXULW\� 7UDLQLQJ� DW� FXVWRPHU� VLWHV��
�<HV��P\�MRE�WLWOH�LV�&RPPXQLFDWLRQV�
'LUHFWRU� �%XW�DW�D�VPDOO�FRPSDQ\�OLNH�
RXUV��ZH�DOO�ZHDU�PDQ\�KDWV�� � :KLOH�
,�ZRUN�IRU�DQ�,7�FRQVXOWLQJ�FRPSDQ\��
,¶P� VWLOO� RQ� D� OHDUQLQJ� FXUYH�ZKHQ� LW�
FRPHV� WR� VRPH� DVSHFWV� RI� ,7� � 6R�� ,�
DGPLW�WR�KDYLQJ�KDG�D�IHZ�³DKD´�PR�
PHQWV� GXULQJ� WKHVH� VHV�
VLRQV�  � ,� SHUVRQDOO\�
WKRXJKW� ,�ZDV� SUHWW\� VDY�
Y\� ZKHQ� LW� FDPH� WR� WKH�
VDIHW\� DQG�VHFXULW\�RI�P\�
RQOLQH� GDWD� � %XW� LW� WXUQV�
RXW�,�VWLOO�KDG�D�IHZ�WKLQJV�
WR� OHDUQ�� SDUWLFXODUO\�
ZKHQ� LW� FDPH� WR� NHHSLQJ�
P\�SDVVZRUGV�VDIH� 

)RU� H[DPSOH�� VDYLQJ� DOO�
P\� SDVVZRUGV� LQ� P\�
EURZVHU��*RRJOH�&KURPH��
LQ� P\� FDVH�� LV� D� UDWKHU�
ULVN\� SURSRVLWLRQ� � �2U� DV�
'DQ�SXW�LW�UDWKHU�HPSKDWL�
FDOO\� ZKHQ� VRPHRQH�
DVNHG� DERXW� WKLV� GXULQJ�
WKH� WUDLQLQJ�� ³2K� QR�� \RX� VKRXOG�
1(9(5�VDYH�\RXU�SDVVZRUGV�LQ�\RXU�
EURZVHU�´� � :K\" � %HFDXVH� �LQ� P\�
FDVH��DOO�LW�ZRXOG�WDNH�LV�IRU�VRPHRQH�
WR�KDFN�P\�*RRJOH� DFFRXQW� DQG� WKH\�
ZRXOG�KDYH�DFFHVV�WR�HYHU\�SDVVZRUG�
IRU� HYHU\� VLWH� ,¶YH� HYHU� VDYHG� RQ�P\�
ODSWRS��SKRQH�DQG�WDEOHW��<LNHV��  $QG�
OHVW� \RX� QRQ-&KURPH� XVHUV� WKLQN�
\RX¶UH�VDIH��WKH�VDPH�LV�WUXH�IRU�RWKHU�
EURZVHUV�� ,W¶V�NLQG�RI�VFDU\�ZKHQ�\RX�
WKLQN�DERXW�LW� 

7KH�SUREOHP�LV��,�OLNH�WKH�FRQYHQLHQFH�
RI� KDYLQJ� DOO�P\� SDVVZRUGV� VDYHG� LQ�
RQH� SODFH� �&DOO�PH� OD]\�� EXW� ,� HVSH�
FLDOO\� OLNH� LW� ZKHQ� P\� EURZVHU� ILOOV�
WKHP� LQ� IRU�PH�ZKHQ� ORJJLQJ� RQWR� D�
ZHEVLWH��   7KLV� LV� ZKHUH� SDVVZRUG�

PDQDJHUV�FRPH�WR�WKH�UHVFXH� 

/RFN�µHP�XS 

/LNH� D� EURZVHU�� D� SDVVZRUG�PDQDJHU�
VDYHV� DOO� \RXU� SDVVZRUGV� LQ� RQH�
SODFH� � <RX� RQO\� QHHG� WR� UHPHPEHU�
RQH�PDVWHU�SDVVZRUG�RU�SKUDVH��PDNH�
LW� FRPSOLFDWHG� \HW� HDV\� HQRXJK� IRU�
\RX�WR�UHPHPEHU��OLNH�VRQJ�O\ULFV�RU�D�
OLQH� \RX¶YH� PHPRUL]HG� IURP� D�
ERRN� �7KURZ�LQ�D�FRXSOH�RI�QXPEHUV�
UHSODFLQJ�OHWWHUV�WR�PDNH�LW�HYHQ�PRUH�
FRPSOH[��� %XW�KRZ�LV�LW�DQ\�GLIIHUHQW�
IURP� MXVW� XVLQJ� \RXU� EURZVHU�� \RX�

DVN" � :HOO�� SDVVZRUG� PDQDJHUV� DUH�
OLNH� D� EDQN� YDXOW� IRU� DOO� \RXU� SDVV�
ZRUGV� � 7KHLU SULPDU\� SXUSRVH LV� WR�
VHFXUH�\RXU�SDVVZRUGV�OLNH�WKH\¶UH�WKH�
JROG� LQ� )RUW� .QR[�� $QG� LI� VRPHRQH�
'2(6� KDFN� WKH� SDVVZRUG� PDQDJHU�
VLWH� �\HV�� LW� KDV� KDSSHQHG��� WKH� GDP�
DJH� LV� PLWLJDWHG� E\� WKH� VLPSOH� IDFW�
WKDW� DOO� WKH� SDVVZRUGV� WKH\¶YH� VDYHG�
IRU� \RX� DUH� HQFU\SWHG�� PDNLQJ� WKHP�
YLUWXDOO\� PHDQLQJOHVV� WR� WKH� KDFNHUV�
ZKR¶YH�JRWWHQ�KROG�RI�WKHP� 

2Q� WRS� RI� VWRULQJ� DOO� \RXU� YDULRXV�
SDVVZRUGV� LQ� D� VXSHU-VHFXUH� ORFDWLRQ��
SDVVZRUG�PDQDJHUV� KDYH� RWKHU� EHQH�
ILWV� �7KH\�FDQ�JHQHUDWH�YHU\�FRPSOH[�
DQG� XQLTXH� SDVVZRUGV� IRU� \RX� WKDW�
\RX� ZLOO� QHYHU� KDYH� WR� PHPR�
UL]H� � $GGLWLRQDOO\�� PDQ\� SDVVZRUG�

PDQDJHUV� V\QF� \RXU� SDVVZRUG� GDWD�
EDVH�DFURVV�DOO�\RXU�GHYLFHV��7KDW�ZD\�
\RX� KDYH� LPPHGLDWH� DFFHVV� WR� \RXU�
SDVVZRUGV� RQ� \RXU� GHVNWRS�� ODSWRS�
DQG� PRELOH� GHYLFHV� ZKHQ� \RX� DUH�
UHDG\�WR�ORJ�LQ� �$QG�PRVW �FRPH�ZLWK�
H[WHQVLRQV� WKDW� DXWRILOO� \RXU� SDVV�
ZRUGV�IRU�\RX�RQ�ORJLQ�SDJHV�  �/D]\�
IRONV�OLNH�PH�FDQ�UHMRLFH� 

7LPH�WR�EH�SURDFWLYH 

,� GHFLGHG� WKH� WLPH� WR� ILQG� DQG� VWDUW�
XVLQJ� D� SDVVZRUG� PDQDJHU� ZDV�
QRZ� � ,� UHDG� VHYHUDO� UHYLHZV� RQ� WKH�

YDULRXV� SDVVZRUG� PDQ�
DJHUV� DYDLODEOH�� DQG� DI�
WHU� VHWWOLQJ� RQ� �3DVV�
ZRUG�� ,� VXEVFULEHG� YLD�
WKH� L3KRQH� $SSV�
VWRUH� � 7KHLU� FXUUHQW�
SULFLQJ� LV� ������ D�
PRQWK�� EXW� LI� \RX� SD\�
XSIURQW� IRU� DQ� DQQXDO�
VXEVFULSWLRQ� DW� ��������
�KROG� RQ�� ,¶OO� GR� WKH� PDWK�
IRU�\RX��� LW�FRPHV�RXW�
WR� RQO\� ������ D�
PRQWK�  � 6HHPV� OLNH� D�
SUHWW\�IDLU�SULFH�IRU�SHDFH�RI�
PLQG�� QR"�  �3DVVZRUG� DS�
SDUHQWO\�ZDV� VWDUWHG� DV� D�

0DF-FHQWULF�SDVVZRUG� VROXWLRQ��EXW� LW�
KDV� VLQFH� H[SDQGHG� WR� LQFOXGH� L26��$Q�
GURLG��:LQGRZV��DQG�&KURPH26�  �7KLV�LV�
JRRG�IRU�PH��DV�DW�KRPH��DQG�RQ-WKH-
JR�� ,¶P� D�0DFERRN�L3KRQH�L3DG� SHU�
VRQ�� EXW� DW� WKH� RIILFH�ZH¶UH� DOO� DERXW�
3&V�DQG�:LQGRZV� 

,� NQRZ� RWKHUV� KHUH� DW� &*1(7� ZKR�
XVH� /DVWSDVV� DQG� 5RER)RUP�� DQG�
VRPHRQH� RQFH� UHFRPPHQGHG� 'DVK�
ODQH� WR�PH� �%XW� \RX� FDQ� UHDG� XS� RQ�
WKH� IHDWXUHV� DQG� UHYLHZV� DQG� GHFLGH�
ZKLFK�RQH�LV�EHVW�IRU�\RX� � 

%RWWRP� OLQH� �*HW�RQ� WRS�RI� WKLV�  � /LNH�
PH�� RQFH� \RX� KDYH�� \RX� ZLOO� VOHHS�
HDVLHU�DW�QLJKW�NQRZLQJ�WKDW�DFFHVV�WR�
\RXU� SHUVRQDO� GDWD� LV� IDU� VDIHU� WRGD\�
WKDQ�LW�ZDV�WKH�GD\�EHIRUH� 



$�3KLVK�7DOH 
&RQWLQXHG�IURP�3DJH�� 

,Q�IDFW��ZKHQ�ZH�ORRNHG�DW�-LP¶V�
566� )HHGV� IROGHU�� ZH� IRXQG� D�
WKUHDG� EHWZHHQ� KLP� DQG� WKH� 2I�
ILFH� 0DQDJHU�� DVNLQJ� WKDW� D�
�������� LQYRLFH� EH� SDLG� ULJKW�
DZD\��7KH� LQLWLDO� UHTXHVW� DQG� DOO�
WKH�UHSOLHV�ZHUH�WXFNHG�DZD\�LQ�D�
IROGHU� -LP� ZRXOG� QHYHU� ORRN� DW��
)RUWXQDWHO\�� WKH� 2IILFH� 0DQDJHU�
GLGQ¶W�IDOO�IRU�WKH�VFDP� 

7KH� )LQDO� 6WHS�� 'HOLYHU� WKH�
3D\ORDG��5LQVH�DQG�5HSHDW� 

:KHQ� ,� UDQ� D� PHVVDJH� WUDFH� RQ�
-LP¶V� DFFRXQW�� ,� IRXQG� WKDW� WKH�
DFFRXQW�KDG�VHQW�RXW�����PHVVDJ�
HV� RYHU� WKH� SULRU� ��� KRXUV�� 7KH�
%DG� *X\� VSDPPHG� -LP¶V� HQWLUH�
FRQWDFWV� OLVW� D� SKLVKLQJ�PHVVDJH�
ZLWK�WKH�VXEMHFW�³��GD\�3DVW�'XH�
,QYRLFH�´� �,I� \RX¶YH� EHHQ� WR� DQ\�
RI�P\� VHFXULW\� WUDLQLQJ� VHVVLRQV��
\RX¶OO� UHFRJQL]H� WKH� VXEMHFW� OLQH�
DV� WU\LQJ� WR�FUHDWH�D� VHQVH�RI�XU�
JHQF\�IRU�WKH�YLFWLP��WR�JHW�WKHP�

WR� RSHQ� WKH�PHVVDJH���:H� GRQ¶W�
NQRZ�ZKHWKHU�WKH�PHVVDJHV�ZHUH�
DWWHPSWV� WR� JHW� PRQH\�� VSUHDG�
PRUH�PDOZDUH��RU�ERWK� 

/HVVRQV� WR� EH�/HDUQHG� IURP�
D�6XFFHVVIXO�3KLVKLQJ�$WWDFN 

-LP�ZRUNV� IRU� D� VPDOO� FRPSDQ\��
7KH\�KDYH�QR�,7�VWDII�DQG�UXQ�RQ�
D�OHDQ�EXGJHW��+RZ�FDQ�D�FRPSD�
Q\� OLNH� WKLV� SURWHFW� LWVHOI� IURP� D�
VXFFHVVIXO�SKLVKLQJ�DWWDFN" 

· 2QH�RI�WKH�EHVW�SURWHFWLRQV�LV�
WR� DGRSW� 0XOWL-)DFWRU� $X�
WKHQWLFDWLRQ� �0)$��� 7KLV� UH�
PDLQV� WKH� EHVW� ZD\� WR� VWRS�
PRVW� SKLVKLQJ� DWWDFNV�� 0)$�
UHTXLUHV� ³VRPHWKLQJ� \RX�
KDYH´� DV� ZHOO� DV� ³VRPHWKLQJ�
\RX�NQRZ�´�,W�PD\�EH�HDV\�WR�
DFTXLUH� \RXU� SDVVZRUG�
�VRPHWKLQJ� \RX� NQRZ��� ,W¶V�
PXFK�KDUGHU�WR�DFTXLUH�RU�WDS�
LQWR� \RXU� PRELOH� SKRQH�
�VRPHWKLQJ�\RX�KDYH��

· 6HW� DQ� DOHUW� WKDW� QRWLILHV� DQ�
DGPLQLVWUDWRU� ZKHQHYHU� DQ�

2XWORRN� UXOH� LV� FUHDWHG� WKDW�
IRUZDUGV�PDLO�RXWVLGH�WKH�RU�
JDQL]DWLRQ��6HHLQJ�DQG� UHDFW�
LQJ� WR� VXFK� DQ� DOHUW� ZRXOG�
KDYH� VWRSSHG� WKLV� VXFFHVVIXO�
SKLVKLQJ�DWWDFN�PXFK�VRRQHU� 

· *HW� VPDUW� DERXW� SKLVKLQJ� DW�
WDFNV�� 7UDLQ� XVHUV� WR� UHFRJ�
QL]H� WKH� VLJQV� WKDW� DQ� HPDLO�
PD\�EH�VXVSHFW�

· 3URWHFW� XVHUV� IURP� WKHP�
VHOYHV�� 6HUYLFHV� OLNH� 2IILFH�
���¶V� $GYDQFHG� 7KUHDW� 3UR�
WHFWLRQ�FDQ�³VDQGER[´�85/¶V�
IRXQG�LQ�DQ�HPDLO��SUHYHQWLQJ�
WKH�XVHU�IURP�IROORZLQJ�D�EDG�
OLQN�

2UJDQL]DWLRQV�RI�DOO�VL]HV�DUH�SR�
WHQWLDO� YLFWLPV� RI� D� VXFFHVVIXO�
SKLVKLQJ� DWWDFN�� ,Q� IDFW� VPDOOHU�
RUJDQL]DWLRQV� DUH� ODWHO\� EHLQJ�
WDUJHWHG� IRU� WKHVH� DWWDFNV�� EH�
FDXVH� WKH\� ODFN� WKH� UHVRXUFHV� WR�
SUHYHQW� WKHP� RU� IHQG� WKHP� RII��
7KHVH� VLPSOH� VWHSV� FDQ� KHOS� DQ\�
RUJDQL]DWLRQ� EHWWHU� GHIHQG� LWVHOI�
DJDLQVW� SKLVKLQJ� DWWDFNV�� 'RQ¶W�
ZDLW�WR�VWDUW�DGRSWLQJ�WKHP��� 

3DJH�� ZZZ�FJQHW�FRP������������ ZZZ�FJQHW�FRP

6RFLDO�(QJLQHHULQJ 

&RQWLQXHG�IURP�3DJH�� 

HPSOR\HH� �ZHOO�� SHUKDSV� VHYHUDO�
HPSOR\HHV� XQWLO� RQH� WDNHV� WKH�
EDLW��FODLPLQJ�WKDW�WKH\�QHHG�WKHLU�
KHOS�LQ�RUGHU�WR�DGPLQLVWHU�D�VRIW�
ZDUH� XSJUDGH� IRU� WKHLU� WHDP� WKDW�
VRPH� ³KLJKHU� XS´� UHTXHVWHG� IRU�
WKHLU� WHDP�  � 7KH\� DVN� WKH� HP�
SOR\HH� WR� GR� VRPHWKLQJ� WR�PDNH�
WKDW� SRVVLEOH� �VXSSO\� VRPH� SDVV�
ZRUG�RU�WXUQ�RII�D�ILUHZDOO��� 7KH�
HPSOR\HH�EHOLHYHV�WKH\�DUH�GRLQJ�
VRPHWKLQJ� WR� KHOS� WKH� ,7� VWDIIHU�
IXOILOO� KLV� REOLJDWLRQV� $1'� DUH�
JHW�VRPHWKLQJ�LQ�UHWXUQ� �,Q�UHDOL�
W\��WKH\�DUH�DOORZLQJ�WKH�EDG�JX\�
LQ�WR�GR�VRPHWKLQJ�DOWRJHWKHU�GLI�
IHUHQW��LQVWDOO�QRW�DQ�XSJUDGH��EXW�
PDOZDUH�� 

'RQ¶W� EHFRPH� D� VRFLDO� HQJLQHHULQJ�
YLFWLP� 

3D\�DWWHQWLRQ�WR�WKHVH�WLSV� 

�� &RQVLGHU� WKH� VRXUFH� –� DQG�
WKHQ�FKHFN� LW�RXW�� ,I� OLWWOH� UHG�
IODJV�ZHQW�XS�ZKLOH�\RX�ZHUH�
UHDGLQJ� D�PHVVDJH� �EDVHG� RQ�
VRPH�RI�ZKDW�\RX�UHDG�DERYH��
RU� MXVW� \RXU� JHQXLQH� KXPDQ�
LQWXLWLRQ��� FOLFN� RQ� QRWKLQJ��
/HDYH�HPDLO��RU�WKH�WH[W��LI�RQ�
\RXU� SKRQH��� DQG� XVH� \RXU�
EURZVHU� WR� FKHFN� RXW� 85/V��
RU�MXVW�JR�GLUHFWO\�WR�WKH�PDLQ�
ZHEVLWH� RI� WKH� RUJDQL]DWLRQ�
VXSSRVHGO\� VHHNLQJ� \RXU� LQ�
SXW�DQG�SURFHHG�IURP�WKHUH� 

�� 6ORZ� GRZQ�� 5H-UHDG�  � /RRN�
IRU�HUURUV�LQ�VSHOOLQJ��ZRUGLQJ�
RU� DQ\WKLQJ� HOVH� WKDW� VHHPV�
´RII´� 

�� ,I� LW� VRXQGV� WRR� JRRG� WR� EH�
WUXH� –� RU� LQ� VRPH� FDVHV�� WRR�
VWUDQJH� WR�EH� WUXH�–� LW�SURED�
EO\� LV�� ,QYHVWLJDWH�DQG�YHULI\��
�6HH� � 1LJHULDQ� SULQFH� HPDLO�
VFDP��ZKLFK�KDV�EHHQ�DURXQG�
IRU�D� ORQJ� WLPH� �$QG�FRQWLQ�
XHV� WR� UDNH� LQ� ELJ� EXFNV� WR�
WKLV�GD\�� 

�� $QG�LW�VKRXOG�JR�ZLWKRXW�VD\�
LQJ��0DNH�VXUH�\RX�KDYH�DQWL�
YLUXV� VRIWZDUH� RU� D� VHFXULW\�
VXLWH�LQVWDOOHG�DQG�WKDW�LW�LV�XS�WR�
GDWH�RQ�DOO�RI�\RXU�GHYLFHV� 



+RZ�6HFXUH�,V�<RXU�$W�
WDFN�6XUIDFH"��� 
&RQWLQXHG�IURP�3DJH�� 

:KDW�,V�DQ�$WWDFN�6XUIDFH" 

$Q� DWWDFN� VXUIDFH� DVVHVVPHQW� DGGUHVVHV�
PDQ\�RI�WKHVH�QHZ�DSSURDFKHV��7KH�FODV�
VLF� GHILQLWLRQ� RI� DQ� DWWDFN� VXUIDFH� LV� WKH�
VXP�RI�WKH�GLIIHUHQW�SRLQWV�ZKHUH�DQ�XQ�
DXWKRUL]HG�XVHU�FDQ�WU\�WR�HQWHU�GDWD�RU�WR�
H[WUDFW� GDWD� IURP� D� VRIWZDUH� HQYLURQ�
PHQW��3HQHWUDWLRQ�WHVWLQJ�FRYHUV�VRPH�RI�
WKHVH�SRLQWV��EXW�DQ�DWWDFN�VXUIDFH�DVVHVV�
PHQW¶V�VFRSH�LV�EURDGHU� 

)RU�H[DPSOH��D�UHFHQW�DVVHVVPHQW�ZH�GLG�
ZLWK�RXU�SDUWQHUV�+DFNHU�7DUJHW�UHYHDOHG�
VHYHUDO� LQWHUHVWLQJ� LWHPV� ZH� ZRXOG� QRW�
RWKHUZLVH�KDYH�HQFRXQWHUHG��2QH�ZDV�DQ�
ROG�ZHEVLWH�WKDW�WKH�FOLHQW�KDG�SUHYLRXVO\�
XVHG��:KLOH�QR�GRPDLQ�QDPH�SRLQWHG� WR�
LW��LW�ZDV�VWLOO�RQ�WKH�LQWHUQHW��,W�ZDV�XVLQJ�
D�QRZ�YHU\�ROG�YHUVLRQ�RI�D�FRQWHQW�PDQ�
DJHPHQW�V\VWHP��ZKLFK�PHDQW�LW�ZDV�IXOO�
RI�XQSDWFKHG�YXOQHUDELOLWLHV� 

,W¶V�SRVVLEOH�WR�DUJXH�WKDW�DQ�ROG�VLWH�LVQ¶W�

LPSRUWDQW�EXW�WKLQN�ZKDW�FRXOG�EH�WKHUH��
7KHUH� FRXOG� EH� ROG� XVHUQDPH�SDVVZRUG�
FRPELQDWLRQV�WKDW�ZHUH�UHXVHG�LQ�WKH�QHZ�
VLWH��7KHUH�FRXOG�EH�ROG�GDWD�WKDW�KDG�QRW�
EHHQ�UHPRYHG�EXW�ZKLFK�ZDV�VWLOO�UHYHDO�
LQJ�� 3RVVLEO\�� WKHUH� PLJKW� EH� HPDLO� DG�
GUHVVHV� OLVWHG� LQ� SODLQ� WH[W�� $� GLOLJHQW�
KDFNHU�FRXOG�ILQG�RXW�PDQ\�WKLQJV�WR�DS�
SO\� WR� WKH� QHZ�ZHEVLWH� DQG� WKH� EURDGHU�
RUJDQL]DWLRQ� 

:H�PLJKW�KDYH� FDXJKW� WKLV�XVLQJ�QPDS��
EXW� LW¶V� HDV\� WR� VLPSO\� DVVXPH� WKDW� WKH�
FOLHQW� NQRZV� WKH� ,3� DGGUHVVHV� RI� DOO� WKH�
HQGSRLQWV�H[SRVHG�WR�WKH�LQWHUQHW��%HWWHU�
WR�FKHFN� 

:KR�+DV�<RXU�(PDLO�$GGUHVV" 

6SHDNLQJ� RI� HPDLO� DGGUHVVHV�� WKLV� LV� DQ�
RWKHU� DUHD� ZKHUH� VRPH� DGGLWLRQDO� UH�
VHDUFK�� VXFK� DV� WKDW� LQ� DQ� DWWDFN� VXUIDFH�
DVVHVVPHQW��FDQ�KHOS��$�JUHDW�QXPEHU�RI�
HPDLO� DGGUHVVHV� KDYH� EHHQ� FDSWXUHG� E\�
PDOLFLRXV� KDFNHUV� LQ� SUHYLRXV� DGYHQ�
WXUHV��7KHVH�DUH�RIWHQ�OLVWHG�LQ�GDWDEDVHV�
DQG� RWKHU� SODFHV� RQ� WKH� GDUN�ZHE�� 6LWHV�
OLNH� KDYHLEHHQSZQHG�FRP� DQG� RWKHUV�

NHHS� WUDFN� RI� VRPH� RI� WKH� HPDLOV� WKDW�
KDYH� EHHQ� KDUYHVWHG�� 2WKHU� VLWHV� GR� DV�
ZHOO� 

2QFH�VRPHERG\�KDV�\RXU�HPDLO�DGGUHVV��
WKH\�FDQ�VHQG�\RX�VSDP��RU�WKH\�FDQ�VHQG�
\RX� SKLVKLQJ� PHVVDJHV�� 7KH\� FDQ� XVH�
HPDLO�HQXPHUDWLRQ�WR�LGHQWLI\�VLWHV�ZKHUH�
\RXU�HPDLO�DGGUHVVHV�LV�D�YDOLG�XVHUQDPH��
WKHQ� WKH\� FDQ� XVH� EUXWH-IRUFH� SDVVZRUG�
DWWDFNV�WR�ILQG�RXW�\RXU�SDVVZRUG� 

$� JRRG� DWWDFN� VXUIDFH� DVVHVVPHQW� ZLOO�
LGHQWLI\� ZKLFK� RI� \RXU� HPDLO� DGGUHVVHV�
DUH�DYDLODEOH�WR�PDOLFLRXV�KDFNHUV� 

%\SDVVLQJ�<RXU�)LUHZDOO 

$QRWKHU�WKLQJ�WKH�DVVHVVPHQW�IRXQG�ZDV�
WKDW� WKH� ZHEVLWH¶V� DSSOLFDWLRQ� ILUHZDOO�
FRXOG� EH� E\SDVVHG� E\�ZRUNLQJ� IURP�GLVFRY�
HUHG�HQGSRLQWV���,�FRXOG�JR�RQ��EXW�WKLV�LV�EH�
FRPLQJ�WRR�ORQJ��6XIILFH�WR�VD\� WKDW� WKHUH�
DUH�VHYHUDO�PRUH�LQWHUHVWLQJ�WKLQJV�DWWDFN�
VXUIDFH�DVVHVVPHQWV� WXUQ�XS� WKDW�D� WUDGL�
WLRQDO� SHQHWUDWLRQ� WHVW�PD\� QRW� ILQG��'R�
VRPH�LQWHUQHW�UHVHDUFK�DERXW�LW��<RX�PD\�
KDYH�IRXQG�D�QHZ�VHFXULW\�WRRO��� 

WĂŐĞ�ϳ 







3DJH��� ZZZ�FJQHW�FRP����������� ZZZ�FJQHW�FRP

3KLVKLQJ�LQ�8VHUV¶�3RFNHWV 
&RQWLQXHG�IURP�3DJH�� 

ZLWKLQ� ZKLFK� \RX� PXVW� ORRN� IRU�
SKLVKLQJ�FOXHV� 

'RQ¶W�'ULYH�:KLOH�<RX�7H[W 

%\�QRZ��PRVW�RI�XV�DUH�DZDUH�RI� WKH�
GDQJHUV� RI� WH[WLQJ� RU� FKHFNLQJ� \RXU�
HPDLO� ZKLOH� GULYLQJ�� %XW� ZKDW� DERXW�
WKH�HIIHFW�RI�GULYLQJ�RQ�KRZ�FDUHIXOO\�
\RX� H[DPLQH� \RXU� WH[W� RU� HPDLO� IRU�
SKLVK" 

)RU� WKDW� PDWWHU�� ZKDW� DERXW� DOO� WKH�
RWKHU�WKLQJV�\RXU�XVHUV�GR�ZKLOH�WKHLU�
VPDUWSKRQHV�DUH�FORVH�DW�KDQG"�)LOO�LQ�
\RXU�IDYRULWH�KHUH«� 

,I� \RX¶YH� QRWLFHG� KRZ� TXLFNO\� VRPH�
SHRSOH� FDQ� VZLWFK� EHWZHHQ� SKRQH�
DSSV��VXFK�DV�GLIIHUHQW�FKDWV��\RX�FDQ�
VHH�KRZ�WKH\�FDQ¶W�KDYH�PXFK�WLPH�WR�
SD\� FDUHIXO� DWWHQWLRQ� WR� ZKHWKHU� D�
PHVVDJH�LV�UHDO�RU�IDNH��0DQ\�SHRSOH�
DOVR� ZDNH� XS� WR� WKH� VRXQG� RI� DQ�
HPDLO��WH[W�RU�FDOO��+RZ�DOHUW�DUH�WKH\�
WKHQ" 

$V�9LVZDQDWK�VXPPDUL]HV��³7KH�FRQ�
IOXHQFH� RI� GHVLJQ� DQG� KRZ� XVHUV� LQ�
WHUDFW� ZLWK� PRELOH� GHYLFHV� PDNH� LW�
HDVLHU� IRU� XVHUV� WR� PDNH� VQDS�� RIWHQ�
XQLQIRUPHG�GHFLVLRQV�-�ZKLFK�VLJQLIL�
FDQWO\�LQFUHDVHV�WKHLU�VXVFHSWLELOLW\�WR�
VRFLDO�DWWDFNV�RQ�PRELOH�GHYLFHV�´ 

:KDW¶V�D�8VHU�WR�'R" 

0DQ\� RI� WKH� UHFRPPHQGHG� ZD\V� WR�
ILJKW�PRELOH�SKLVKLQJ�DUHQ¶W� WKDW� GLI�
IHUHQW� IURP� ZKDW� \RX� GR� ZLWK� 3&�
HPDLO� SKLVKLQJ�� 7KH\¶UH� MXVW� D� ELW�
KDUGHU��)RU�H[DPSOH��\RX�FDQ¶W�KRYHU�
\RXU� PRXVH� RYHU� D� OLQN� DQG� VHH� WKH�
85/��7KHUH� LV� QR�PRXVH�� ,Q� L26�� DW�
OHDVW�� \RX� FDQ� WRXFK� DQG� KROG� D� OLQN�
DQG� JHW� D� VLPLODU� GLVSOD\�� )RU� $Q�
GURLG��WKH�VXEMHFW�DSSHDUV�WR�EH�VWLP�
XODWLQJ� D� GHEDWH� DPRQJ� HQWKXVLDVWV��
ZLWK�WKH�W\SLFDO�FOXQN\�VROXWLRQV� 

7KH� NLQG� RI� DGYLFH� WKDW�$SSOH� JLYHV�
IRU�KRZ�WR�ILJKW�SKLVKLQJ�LV�WUXO\�OLWWOH�

GLIIHUHQW�IURP�JHQHUDO�ZDUQLQJV��2Q�D�
VXSSRUW� SDJH�� $SSOH� VXJJHVWV� WKHVH�
WKLQJV� WR� ORRN� RXW� IRU� LQ� SKLVKLQJ�
HPDLOV�RU�WH[WV� 

· 7KH� VHQGHU¶V� HPDLO� DGGUHVV� RU�
SKRQH� QXPEHU� GRHVQ¶W�PDWFK� WKH�
QDPH� RI� WKH� FRPSDQ\� WKDW� LW�
FODLPV�WR�EH�IURP�

· <RXU� HPDLO� DGGUHVV� RU� SKRQH�
QXPEHU� LV� GLIIHUHQW� IURP� WKH� RQH�
WKDW�\RX�JDYH�WKDW�FRPSDQ\�

· 7KH�PHVVDJH�VWDUWV�ZLWK�D�JHQHULF�
JUHHWLQJ�� OLNH� ³'HDU� FXVWRPHU�´�
0RVW� OHJLWLPDWH� FRPSDQLHV� ZLOO�
LQFOXGH� \RXU� QDPH� LQ� WKHLU� PHV�
VDJHV�WR�\RX�

· $� OLQN� DSSHDUV� WR� EH� OHJLWLPDWH�
EXW� WDNHV�\RX�WR�D�ZHEVLWH�ZKRVH�
85/�GRHVQ¶W�PDWFK�WKH�DGGUHVV�RI�
WKH�FRPSDQ\¶V�ZHEVLWH�

· 7KH� PHVVDJH� ORRNV� VLJQLILFDQWO\�
GLIIHUHQW�IURP�RWKHU�PHVVDJHV�WKDW�
\RX¶YH�UHFHLYHG�IURP�WKH�FRPSD�
Q\�

· 7KH� PHVVDJH� UHTXHVWV� SHUVRQDO�
LQIRUPDWLRQ�� OLNH� D� FUHGLW� FDUG�
QXPEHU�RU�DFFRXQW�SDVVZRUG�

· 7KH� PHVVDJH� LV� XQVROLFLWHG� DQG�
FRQWDLQV�DQ�DWWDFKPHQW�

:KDW�,V�WKH�$GYLFH�:RUWK" 

6HYHUDO� RI� WKHVH� WKLQJV�� KRZHYHU��
PD\�EH�KDUGHU� WR�GR�RQ�D�SKRQH��)RU�
H[DPSOH�� ZKDW� DERXW� RQH� RI� WKRVH�
DOHUWV� WKDW� SRS� XS� RQ� \RXU� KRPH�
VFUHHQ�DQG�KDSSHQV�WR�FRQWDLQ�D�VKRUW�
OLQN"�1RW�RQO\�DUH�DEEUHYLDWHG�OLQNV�D�
JUHDW�ZD\�WR�KLGH�XQXVXDO�85/V��EXW�
DOVR�\RX�GRQ¶W�HYHQ�KDYH�WKH�FRQWH[W�
DURXQG�WKH�DOHUW� 

$W� WKLV� SRLQW�� WKH� PRVW� VHQVLEOH� DQ�
VZHU�WR�PH�LV�QRW�WR�FOLFN�RQ�DQ\WKLQJ�
LQ� HPDLOV� RU� FKDWV� \RX¶UH� QRW� FRP�
SOHWHO\�FHUWDLQ�DERXW�ZKLOH�\RX¶UH�RQ�
\RXU� SKRQH�� :DLW� XQWLO� \RX� JHW� WR�
\RXU�3&��,I�\RX¶UH�VWLOO�XVLQJ�RQH��WKDW�
LV��,W�ORRNV�DV�LI�WKH�LQGXVWU\�VWLOO�KDV�D�
ORW�WR�GR�WR�FRXQWHU�WKH�PRELOH�SKLVK�
LQJ�WKUHDW��� 

7LSV� IRU� ,7�6WUDWHJLF�
$VVHVVPHQWV� 
E\ 7LP�+DLJKW 

$Q\ERG\� FDQ� GR� DQ� ,7� VWUDWHJLF� DV�
VHVVPHQW� DQG� PDNH� UHFRPPHQGD�
WLRQV��7KH�WULFN�LV�WR�JHW�\RXU�UHFRP�
PHQGDWLRQV� DFFHSWHG�� 7KLV� PHDQV�
UHDOO\�NQRZLQJ�ZKDW�WKH�RUJDQL]DWLRQ�
ZDQWV�DQG�ZKDW�LW¶V�ZLOOLQJ�WR�DFFHSW��
7R�DFKLHYH�WKLV��\RXU�FRPPXQLFDWLRQ�
KDV�WR�EH�JUHDW��ERWK�LQ�ZKDW�\RX�SXW�
RXW��EXW��PRUH�LPSRUWDQW��LQ�ZKDW�\RX�
WDNH�LQ� 

,�FRPH�DW� WKLV�DV�DQ�RXWVLGH�FRQVXOW�
DQW�� EXW� ,� WKLQN� VRPH� RI� ZKDW� ,� VD\�
DSSOLHV�WR�LQWHUQDO�VWXGLHV�DV�ZHOO� 

7KH�EDVLF� LGHD�RI�DQ� ,7�VWUDWHJLF�DV�
VHVVPHQW�LV�VWUDLJKWIRUZDUG��([DPLQH�
DOO� DVSHFWV� RI� DQ� RUJDQL]DWLRQ¶V� ,7�
RSHUDWLRQ��FRPSDUH�WKDW�WR�EHVW�SUDF�
WLFHV�� DQG� PDNH� UHFRPPHQGDWLRQV��
XVXDOO\�LQVLGH�D�URDGPDS�IRU�WKUHH�WR�
ILYH�\HDUV� 

2UJDQL]DWLRQV�� KRZHYHU�� FDQ� KDYH�
ORWV�RI�UHDVRQV�IRU�GRLQJ�DQ�,7�VWUDWH�
JLF� DVVHVVPHQW�� 6RPH� KDYH� D� QHZ�
SUHVLGHQW� ZLWK� GLIIHUHQW� DWWLWXGHV� WR�
ZDUGV�WHFKQRORJ\��7KH\�PD\�ZDQW�WR�
IRFXV� RQ� RQH� SDUW� RI� WKHLU� ,7� HIIRUW��
VXFK� DV� LPSOHPHQWLQJ� DQ� LPSRUWDQW�
DSSOLFDWLRQ� RU� XSJUDGLQJ� WKHLU� LQIUD�
VWUXFWXUH�� 6RPHWLPHV�� WKH\¶UH� PRY�
LQJ� WR� D� QHZ�RIILFH�� 6RPH�KDYH� KDG�
VRPH� PDMRU� ,7� IDLOXUHV� RU� VHFXULW\�
LVVXHV� WKH\�ZDQW� WR� DYRLG� LQ� WKH� IX�
WXUH� 

7KH�%HJLQQLQJ�LV�&UXFLDO 

6R�� ORWV� RI� UHDVRQV�� DQG� LW¶V� JUHDW� WR�
UHDOO\�XQGHUVWDQG� WKHP�DW� WKH�EHJLQ�
QLQJ��6RPHWLPHV��\RX�ZLOO� �7KH�XQL�
YHUVDO�JRDO�RI�DQ�,7�6WUDWHJLF�3ODQ�LV�
WR� DOLJQ� ,7¶V� DFWLYLWLHV�ZLWK� WKH� VSH�
FLILF�JRDOV�RI�WKH�RUJDQL]DWLRQ��LQ�WKH�
WLPHIUDPH�XQGHU�GLVFXVVLRQ��� 

&RQWLQXHG�RQ�3DJH���� 



6HFXULW\�7UDLQLQJ 

&RQWLQXHG�IURP�SDJH�� 

· 5HPRWH�PHHWLQJ�SDUWLFLSDQWV�FRXOG�
MRLQ� LQ� DV� HDVLO\� DV� WKRVH� LQ� WKH�
PHHWLQJ�URRP� 

+RZ�:H�,QFRUSRUDWHG�4XL]]HV� LQWR�
2XU�7UDLQLQJ 

/HW¶V�VHW�WKH�VWDJH� 

2QH� RI� RXU� FXVWRPHUV� QRWLFHG� WKDW�
FOLFN-WKURXJK� UDWHV� RQ� LWV� SHULRGLF�
SKLVKLQJ� WHVW� ZHUH� JRLQJ� XS�� �'LG� ,�
PHQWLRQ� WKDW� FRQGXFWLQJ� UHJXODU�
SKLVKLQJ� WHVWV� LV� DOVR� DQ� LPSRUWDQW�
FRPSRQHQW� RI� \RXU� F\EHUVHFXUL�
W\ SRVWXUH"��0D\EH� WKLV� ZDV� EHFDXVH�
WKH�FXVWRPHU�KDG�UHFHQWO\�DGGHG�D� ORW�
RI�VWDII��0D\EH�SHRSOH�ZHUH�UHYHUWLQJ�
WR� ROG� KDELWV�� 7KH� FXVWRPHU� DVNHG�
&*1(7�WR�FRPH�LQ�DQG�FRQGXFW�D�VH�
FXULW\�WUDLQLQJ�VHVVLRQ� 

0\�FR-SUHVHQWHU�RQ�WKH�FXVWRPHU�VLGH�
WKRXJKW� ZH� VKRXOG� IRFXV� RQ� RQH� RU�
WZR�WRSLFV�DQG�JR�LQ�GHSWK��,Q�WKH�SDVW��
ZH�KDG�WULHG�WR�VTXHH]H�D�ORW�RI�WRSLFV�
LQWR�WKH�DOORWWHG�WLPH��$OPRVW�ZLWKRXW�
IDLO�� WKH� UHVXOW� ZDV� WKDW� ZH� FRXOGQ¶W�
VSHQG�HQRXJK�WLPH�WU\LQJ�WR�IRVWHU�VH�
FXULW\�WUDLQLQJ�HQJDJHPHQW� 

$IWHU� VRPH� GLVFXVVLRQ�� ZH� DJUHHG� WR�
IRFXV� RQ� SKLVKLQJ�� :H� ZDQWHG� WR�
VSHQG� WKH�EXON�RI�RXU� WLPH� ORRNLQJ�DW�
H[DPSOH�SKLVKLQJ�PHVVDJHV�DQG�KHOS�
LQJ�SHRSOH�XQGHUVWDQG�WKH�FOXHV�WR�UHF�
RJQL]H� WKDW� WKH\�ZHUH� IDNH��:H� XVHG�
DV� PDQ\� H[DPSOHV� DV� ZH� FRXOG� RI�
SKLVKLQJ� PHVVDJHV� DFWXDOO\� UHFHLYHG�
E\� WKH� FXVWRPHU�� :H� WKRXJKW� WKHVH�
³UHDO� ZRUOG´� H[DPSOHV� ZRXOG� KHOS�
IRVWHU�VHFXULW\�WUDLQLQJ�HQJDJHPHQW��  

)ROORZLQJ�LV�DQ�H[DPSOH�PHVVDJH��QRW�
RQH� UHFHLYHG� E\� WKH� FXVWRPHU��� � �2XU�
SODQ�ZDV�WR�VKRZ�HDFK�SKLVKLQJ�HPDLO�
DQG� DVN� WKH� DXGLHQFH� DQ\� RI� WKUHH�
TXHVWLRQV�� 

�� :KDW� DUH� WKH� FOXHV� WKDW� WKLV�PHV�
VDJH�LV�D�SKLVKLQJ�PHVVDJH" 

�� *XHVV� ZKDW� LQIRUPDWLRQ� RU� DVVHWV�
LV� WKH� SKLVKLQJ� SHUVRQ� DWWHPSWLQJ�
WR�REWDLQ" 

�� :KDW�HPRWLRQ�LV�EHLQJ�WDUJHWHG�LQ�
WKLV�PHVVDJH" 

:H�ZDQWHG�WR�XVH�DQ�RQOLQH�TXL]�WRRO�
WR� DVN� WKHVH� TXHVWLRQV� DQG� VKDUH� WKH�
UHVSRQVH� VWDWLVWLFV��:H� WKRXJKW� DERXW�
XVLQJ� VRPHWKLQJ� OLNH� )RUPV�� VLQFH� LW�
FDQ� EH� XVHG� ZLWKLQ� 3RZHU3RLQW�� %XW�
ZH�FKRVH�D�WRRO�FDOOHG 0HQWLPHWHU IRU�
WKH�IROORZLQJ�UHDVRQV� 

· 0\�FR-SUHVHQWHU�KDG�D�SDLG�0HQWL�
PHWHU�DFFRXQW��VR�ZH�FRXOG�DFFHVV�
PRUH�JRRGLHV�OLNH�PXOWL-SDUW�TXHV�
WLRQV� 

· 0HQWLPHWHU� ZRUNV� ZLWK� D� ZHE�
EURZVHU� DQG� LV� RSWLPL]HG� IRU�PR�
ELOH��:H�GLGQ¶W�ZDQW�WR�VSHQG�SUH�
FLRXV� WUDLQLQJ� WLPH� ZRUNLQJ� ZLWK�
WKH� DXGLHQFH� WR� GRZQORDG� DQG� LQ�
VWDOO�DQ�DSS� 

· :H� ZDQWHG� RXU� UHPRWH� SDUWLFL�
SDQWV�WR�HDVLO\�MRLQ�LQ�WKH�IXQ� 

4XL]]HV� +HOSHG� WR� )RVWHU� 6HFXULW\�
7UDLQLQJ�(QJDJHPHQW 

8VLQJ� 0HQWLPHWHU� WR� IRVWHU� VHFXULW\�
WUDLQLQJ� HQJDJHPHQW� ZRUNHG� ZHOO� IRU�
XV��:H�RIWHQ�KDG�����RU�PRUH�RI� WKH�
DXGLHQFH�SDUWLFLSDWLQJ��:KHQ�ZH�ZHQW�
RYHU� WKH� TXL]� UHVXOWV�� ZH� JHQHUDWHG�
DGGLWLRQDO� FRPPHQWV� DQG� FRQYHUVD�
WLRQ� 

0HQWLPHWHU�LV�GHVLJQHG�WR�EH�D�SUHVHQ�
WDWLRQ� YHKLFOH� ZLWK� TXL]]LQJ� RSWLRQV��
�,W�PDGH�PH� WKLQN� RI� 3UH]L��� +DG�ZH�
XVHG�0HQWLPHWHU�WKDW�ZD\��ZH�ZRXOG�
Q¶W� KDYH� KDG� WR� VKLIW� EHWZHHQ�0HQWL�
PHWHU� LQ� D� EURZVHU� DQG� 3RZHU3RLQW��
+RZHYHU��LW�ZDV�JRLQJ�WR�EH�WRR�PXFK�
ZRUN� WR� UHFUHDWH� DOO� WKH� 3RZHU3RLQW�
PDWHULDO� LQ�0HQWLPHWHU�� 6R�� ZH� OLYHG�
ZLWK�WKH�DSSOLFDWLRQ-VZLWFKLQJ� 

+HUH¶V�DQ�H[DPSOH�RI�KRZ�WKH�TXL]]HV�
ZRUNHG�� 7KHVH� VFUHHQVKRWV� DUH� IURP�
0LFURVRIW�)RUPV��EXW� WKH�XVHU�H[SHUL�
HQFH�LV�VLPLODU�WR�0HQWLPHWHU� 

7KLV� LV� WKH� TXHVWLRQ� ,� ZLVKHG� ,� KDG�
DVNHG�LQ�D�TXL]� 
 
 3KLVKLQJ�4XL] 
 
 �6DPSOH�TXL]�WR�JR�ZLWK�SKLVKLQJ�FODVV� 
 
 
�� :KDW�LV�WKH�GHILQLWLRQ�RI�SKLVKLQJ" 

 
  (PDLO�WU\LQJ�WR�VHOO�\RX�VRPHWKLQJ 
 

 :KDW�WKRVH�SHRSOH�GR�RQ�:LFNHG�7XQD 
 

 $WWHPSWV�WR�VWHDO�\RXU�LQIRUPDWLRQ 
 
 

 
 

&RQWLQXHG�RQ�3DJH���� 

3DJH��� 



:KR�LV�&*1(7" 
&*1(7� ZDV� IRXQGHG� LQ ����� DV�
WKH� UHVXOW� RI � DQ� LQWHUQDWLRQDO� HI�
IRUW� WR SURYLGH FRPSXWHU-
EDVHG FRPPXQLFDWLRQ WR� DQ� LQWHU�
QDWLRQDO� GHYHORSPHQW� RUJDQL]DWLRQ��
WKH�&*,$5� �7KH�FRQFHSW� VSUHDG� UDS�
LGO\ WR�81�DJHQFLHV��QRQSURILWV��IRXQ�
GDWLRQV��DQG�1*2V�  7KH� HDUO\� GD\V�
DUH� GRFXPHQWHG� LQ� WKH� ERRN� 7KH�
&*1(7� 6WRU\� �� $� &DVH� 6WXG\� LQ�
,QWHUQDWLRQDO� &RPSXWHU� 1HWZRUN�
LQJ E\ 6HOFXN 2]JHGL]�� .�� 1RYDN�
DQG�*��/LQGVH\��������3DSHUEDFN��  ,Q�
WKH� ODVW� GHFDGH RXU� FXVWRPHU�
EDVH KDV H[SDQGHG� WR� VWDUW-XSV� LQ� WKH�
6LOLFRQ� 9DOOH\� LQ SDUWLFXODU�
WKH PHGLFDO�GHYLFHV�VSDFH�   

:H�SURYLGH RUJDQL]DWLRQV�ZLWK�EHVW-LQ
-FODVV�LQIRUPDWLRQ�DQG�WHFKQRORJ\�VHU�
YLFHV� �:H�DUH�ERWK�D�FRQVXOWLQJ�FRP�
SDQ\� DQG� D�PDQDJHG� VHUYLFHV� SURYLG�
HU� �:H�DUH� D�&DOLIRUQLD-EDVHG�&� FRU�
SRUDWLRQ� DQG� KDYH� EHHQ� SURILWDEOH� IRU�
��� RI� RXU ��-\HDU KLVWRU\� :H� SUR�
YLGH VHUYLFHV�LQ�IRXU�PDLQ DUHDV�  
 
· &\EHU�6HFXULW\  
· ,7�0DQDJHPHQW�DQG�6HUYLFHV  
· 7HFKQRORJ\�6WUDWHJLF�3ODQQLQJ  
· &ORXG�6HUYLFHV  
 
:H�KDYH�D�VWDII�RI����ORFDWHG�LQ�&DOL�
IRUQLD��7H[DV��1RUWK�&DUROLQD��1LJHULD��
(WKLRSLD��,QGLD��6RXWK�$IULFD��DQG�&KL�

QD� � 2XU� FXVWRPHU� EDVH� FRPSULVHV�
DERXW� ���� RUJDQL]DWLRQV� LQ� ���� FRXQ�
WULHV�  2XU�VWDII�DUH�GLYHUVH�DQG�KLJKO\�
WUDLQHG�  
 
:H�URXWLQHO\�GR�YXOQHUDELOLW\�DQG�SHQ�
HWUDWLRQ�WHVWLQJ�DQG�ZH FRQGXFW�IRXU�WR�
VL[ PDMRU ,7� $VVHVVPHQWV DQG�RU� 6H�
FXULW\�$VVHVVPHQWV�SHU�\HDU� :H�KDYH�
PRYHG� XSZDUGV� RI� ������� XVHUV� IURP�
RQ�SUHP IDFLOLWLHV WR $]XUH��$:6�  :H�
VXSSRUW� HPDLO� IRU� DERXW�
������ XVHUV DQG�DUH�EXVLQHVV�SDUWQHUV�
ZLWK� 0LFURVRIW�� &LVFR�� +HZOHWW-
3DFNDUG��6\PDQWHF��$PD]RQ :HE�6HU�
YLFHV��90ZDUH��DQG�&RPSXWHU�$VVRFL�
DWHV�  

 3DJH��� 

6HFXULW\�7UDLQLQJ 
&RQWLQXHG�IURP�3DJH��� 
 
$QG�KHUH�LV�DQ�H[DPSOH�UHVXOW� 
 

 

����WŚŝƐŚŝŶŐ�YƵŝǌ� 
 
 ����ϱ �������ϬϬ͗Ϭϱ ���������������ĐƟǀĞ 
�����ZĞƐƉŽŶƐĞƐ �����������ǀŐ͘�ƟŵĞ �����������������^ƚĂƚƵƐ 
  ��������ƚŽ�ĐŽŵƉůĞƚĞ 

� 
 

���ϭ͘�tŚĂƚ�/Ɛ�ƚŚĞ�ĚĞĮŶŝƟŽŶ�ŽĨ�ƉŚŝƐŚŝŶŐ͍� 

����ŵĂŝů�ƚƌǇŝŶŐ�ƚŽ�ƐĞůů�ǇŽƵ�ƐŽŵĞƚŚŝŶŐ� 
��� 
���tŚĂƚ�ƚŚŽƐĞ�ƉĞŽƉůĞ�ĚŽ�ŽŶ�tŝĐŬĞĚ�dƵŶĂ� 

������ 
���ƩĞŵƉƚƐ�ƚŽ�ƐƚĞĂů�ǇŽƵƌ�ŝŶĨŽƌŵĂƟŽŶ� 

 
+DG� ,� XVHG� D� TXL]� WR� IRVWHU� VHFXULW\�
WUDLQLQJ� HQJDJHPHQW�� ,� ZRXOG� KDYH�
PRUH�HDVLO\�OHDUQHG�WKDW�QR�RQH�—�QR�
RQH� —� XQGHUVWRRG� P\� UHIHUHQFH�
WR :LFNHG 7XQD��D�WY�VKRZ�RQ�WKH�1D�
WLRQDO�*HRJUDSKLF�QHWZRUN�� 
 
%H� VXUH� WR� ORRN� DW� RQOLQH� TXL]]HV� WR�
IRVWHU� VHFXULW\� WUDLQLQJ� HQJDJHPHQW��
7KH\¶UH� IXQ� DQG� KHOS� \RX� UHLQIRUFH�
NH\� WUDLQLQJ� PHVVDJHV�� 7KH\� HQFRXU�
DJH�IULHQGO\�FRPSHWLWLRQ�DQG�DXGLHQFH�
GLDORJ��7KH\¶OO�KHOS�\RXU�XVHUV�EH�EHW�
WHU�HPDLO�DQG�ZHE�FRQVXPHUV��7KH\¶OO�
UHGXFH�\RXU�F\EHUVHFXULW\�ULVN��� 

6N\SH�IRU�%XVLQHVV�7UDQVLWLRQ 
&RQWLQXHG�IURP�3DJH�� 

· ³6N\SH� IRU� %XVLQHVV�2QO\´�PRGH��
2U�DV�,�OLNH�WR�FDOO�LW��³+HDG�LQ�WKH�
6DQG� PRGH�´� 6N\SH� IRU� %XVLQHVV�
DORQH� LV� XVHG� WR� GHOLYHU� FROODERUD�
WLRQ�VHUYLFHV� 

· ³7HDPV� 2QO\´� PRGH�� 7HDPV� DORQH�
LV� XVHG� WR� GHOLYHU� FROODERUDWLRQ� VHU�
YLFHV��7KLV�LV�ZKHUH�\RX¶UH�KHDGHG� 

· ³,VODQGV´� PRGH�� 7KLV� LV� WKH� GHIDXOW�
FRH[LVWHQFH� PRGH�� 6N\SH� IRU� %XVL�
QHVV� 2QOLQH� DQG� 7HDPV� ZLOO� H[LVW�
VLGH�E\�VLGH��8VHUV�ZLOO�XVH�HDFK�FOL�
HQW�DSS�IRU�WKHLU�UHVSHFWLYH�VHUYLFHV� 

· ³6N\SH� IRU� %XVLQHVV� ZLWK� 7HDPV�
&ROODERUDWLRQ´� PRGH�� 7KLV� FRH[LVW�
HQFH�PRGH�LV�SULPDULO\�LQWHQGHG�IRU�
FXVWRPHUV� ZLWK� 6N\SH� IRU� %XVLQHVV�
6HUYHU� LQVWDOODWLRQV�� ,W� DOORZV� IRU�
VRPH� LQWHURSHUDELOLW\� EHWZHHQ�
6N\SH�IRU�%XVLQHVV�DQG�7HDPV� 

· ³6N\SH� IRU� %XVLQHVV� ZLWK� 7HDPV�
&ROODERUDWLRQ� DQG�0HHWLQJV´�PRGH��
7KLV� PRGH� VKLIWV� WKH� PHHWLQJV� IHD�
WXUHV� IURP� 6N\SH� IRU� %XVLQHVV� WR�
7HDPV� 

:H� UHFRPPHQG� VWDUWLQJ� ZLWK� WKH�
³,VODQGV´� PRGH� ZKHQ� SODQQLQJ� \RXU�
6N\SH� IRU� %XVLQHVV� 2QOLQH� WUDQVLWLRQ��

8VH�WKLV�PRGH�DQG�JHW�SHRSOH�JRLQJ�RQ�
7HDPV�DV�TXLFNO\�DV�\RX�FDQ��<HV��XV�
LQJ�6N\SH�IRU�%XVLQHVV�2QOLQH�IRU�FKDW�
DQG� FDOOLQJ� ZKLOH� XVLQJ� 7HDPV� IRU�
FKDQQHOV� DQG� FRQYHUVDWLRQV� LV� FOXQN\��
%XW� ZH� IHHO� WKDW� XVHUV� ZLOO� ZDQW� WR�
PRYH� WR�7HDPV�PRUH�TXLFNO\� DV� D� UH�
VXOW�� 2QFH� \RX¶YH� UHDFKHG� D� ³FULWLFDO�
PDVV´� RI� XVHUV� RQ� 7HDPV�� \RX� FDQ�
VZLWFK�WR�7HDPV�2QO\�PRGH�DQG�PRYH�
WKH� UHPDLQLQJ� XVHUV� RYHU� WR�7HDPV� DV�
ZHOO�� 

6N\SH� IRU� %XVLQHVV� 2QOLQH� 7UDQVL�
WLRQ�ZLWK�7HOHSKRQ\ 

,�ZURWH�DQ�H[WHQVLYH�SLHFH�DERXW�SODQ�
QLQJ� IRU� 7HDPV� 7HOHSKRQ\�� <RX� FDQ�
ILQG� LW DW� KWWSV���FJQHW�FRP�EORJ�JHW-
WHDPV-FDOOLQJ-GHWDLOV-ULJKW� 

,I� \RX¶UH� DOUHDG\� XVLQJ� 6N\SH� IRU�
%XVLQHVV�2QOLQH� DQG� 7HOHSKRQ\�� \RXU�
SODQQLQJ� KDV� DOUHDG\� EHHQ� GRQH��
<RX¶OO� KDYH� WR� FKRRVH�ZKLFK� FRH[LVW�
HQFH� PRGH� WR� JR� ZLWK� DV� GHVFULEHG�
DERYH�� ,Q� DGGLWLRQ�� \RX¶OO� KDYH� D� IHZ�
RWKHU�WKLQJV�WR�WKLQN�DERXW� 

· 3KRQHV�� ,I� \RX� KDYH� SKRQHV� WKDW�
\RX� XVH� ZLWK� 6N\SH� IRU� %XVLQHVV�
2QOLQH��\RX¶OO�KDYH�WR�FRQILUP�WKDW�
WKH\� ZLOO� ZRUN� ZLWK� 7HDPV��
&KDQFHV� DUH� JRRG� WKDW� WKH� VDPH��
SKRQHV�ZLOO�ZRUN��EXW�FKDQFHV� DUH�

ZZZ�FJQHW�FRP�����������������������ZZZ�FJQHW�FRP

������ 

sŝĞǁ�ƌĞƐƵůƚƐ KƉĞŶ�ŝŶ��ǆĐĞů 



3DJH��� 

DOVR� JRRG� WKDW� WKH� SKRQHV� ZLOO� DW�
OHDVW� UHTXLUH� D� ILUPZDUH� XSGDWH��
3UHVXPH� WKH� ZRUVW� DQG� KRSH� IRU�
WKH�EHVW�KHUH� 

 
· $XGLR� FRQIHUHQFLQJ� VHUYLFHV�� ,I�

\RX�XVH�0LFURVRIW�IRU�\RXU�WHOHSK�
RQ\�³PLQXWHV´� WKHQ�\RX¶UH�DOO� VHW��
%XW� LI� \RX�XVH�D� WKLUG-SDUW\� DXGLR�
FRQIHUHQFLQJ� SURYLGHU� �H[DPSOH��
3*L���\RX¶OO�KDYH�WR�SODQ�WR�WUDQVL�
WLRQ� DZD\� IURP� WKDW� SURYLGHU� E\�
-XO\���������� 

 
:KHUH�WR�)LQG�WKH�'HWDLOV 
 
3ODQQLQJ� \RXU� 6N\SH� IRU� %XVLQHVV�
2QOLQH� WUDQVLWLRQ� FDQ� LQYROYH� D� ORW� RI�
GHWDLOV�� ,� FRXOG� JR� LQWR� JUHDWHU� GHWDLO�
KHUH��%XW�0LFURVRIW�KDV�GRQH�D�VPDVK�
LQJ�MRE�SXOOLQJ�WKH�LQIRUPDWLRQ�WRJHWK�
HU��VR�,¶OO�MXVW�SRLQW�\RX WKHUH� 
 
$QG� LI� \RX� QHHG� DQ\� KHOS� ZLWK� WKLV�
6N\SH� IRU�%XVLQHVV�2QOLQH� WUDQVLWLRQ��
\RX�NQRZ�ZKR�WR�FDOO��� 

 

&RPSDULQJ� &ORXG�
6HUYLFHV���RU�1RW�� 
%\�7LP�+DLJKW 
 
1RZ�WKDW�HYHU\ERG\� LV�PRYLQJ� WR� WKH�
FORXG�� TXLFN� RU� VORZ�� ,� WKRXJKW� ,¶G�
VSHQG� D� OLWWOH� WLPH� FRPSODLQLQJ� DERXW�
WKH� VWDWH� RI� JRRG� LQIRUPDWLRQ� WR� VXS�
SRUW�\RXU�FORXG�VHUYLFHV�FKRLFHV� 
 

0LFURVRIW� $]XUH DQG $PD]RQ� :HE�
6HUYLFHV �$:6�� ERWK� KDYH� EDVLF�
JXLGHV� IRU� SULFLQJ� VHUYHUV� DQG� UHODWHG�
VHUYLFHV�� 7KHVH� FDQ� EH� XVHIXO�� 2I�
FRXUVH��EHIRUH�EHLQJ�DEOH�WR�JHW�XVHIXO�
LQIRUPDWLRQ� IURP� WKHP� \RX� PXVW�
NQRZ� \RXU� QHHGV� FOHDUO\�� <RX� DOVR�
PXVW� EH� DZDUH� RI� YDULRXV� GLVFRXQWHG�
SULFLQJ�SODQV� 
 

,W� VHHPV� WKDW� LI� \RX� DFWLYDWH� DOO� WKH�
SRVVLEOH�$]XUH�RU�$:6�GLVFRXQWV��WKH�
SULFH� GLIIHUHQFH� EHWZHHQ� WKH� WZR� IRU�
EDVLF� DFFHVV� WR� VHUYHUV� LV DERXW� WKH�
VDPH� 
 

7KH�3ORW�7KLFNHQV 
 
%XW� ZKDW� DERXW� PRUH� FRPSOH[� VLWXD�
WLRQV"� 0\� FROOHDJXH�� &*1(7� &72�
5LFDUGR�8ULEH�� SRLQWHG� RXW� WKH� YLUWXH�
RI�$]XUH�LI�\RXU�RUJDQL]DWLRQ�LV�SODQ�
QLQJ�WR�KRVW�DSSOLFDWLRQV�LQ�WKH�FORXG��
,I�\RX�DOVR�KDYH�2IILFH������WKH�$]XUH�
$'�GLUHFWRU\�VHUYLFHV�\RX�ZRXOG�QHHG�
IRU� WKH�DSSOLFDWLRQV� LV�DOUHDG\� LQFOXG�
HG�ZLWK�2IILFH������6XFK�KHOSIXO� WLG�
ELWV� DUH� QRW� DOZD\V� HDVLO\� DYDLODEOH�
IURP�WKH�YHQGRUV� 
 

$QG�ZKDW��SHUFKDQFH��LI�\RXU�VLWXDWLRQ�
LQYROYHV� RWKHU� YHQGRUV�� VXFK� DV� 2UD�
FOH"�:H�UHFHQWO\�KDG�D�FOLHQW�ZLWK�DQ�
2UDFOH� GDWDEDVH� DQG� VHYHUDO� DSSOLFD�
WLRQV� ZRUNLQJ� WKURXJK� D� :HE/RJLF�
DSSOLFDWLRQV�VHUYHU��2UDFOH�KDV�D�ORW�RI�
JUHDW� YLGHRV� RQOLQH� WRXWLQJ� WKH� EHQH�
ILWV� RI� XVLQJ� WKHLU� FORXG� VHUYLFHV� LQ�
VXFK�D�FDVH��0DQ\�KHOSIXO�VHUYLFHV�DUH�
VDLG�WR�EH�EXQGOHG�WRJHWKHU�WR�VXSSRUW�
WKH�2UDFOH�GE�:HE/RJLF�FRPELQDWLRQ� 
 

([FHSW� WKDW� 2UDFOH� LV� FDQFHOOLQJ� WKH�

VHUYLFH�� ,WV� QHZ� FORXG� VHUYLFHV� ZLOO�
QRW� VXSSRUW� LW�� DQG� FXUUHQW� LQVWDQFHV�
ZLOO� EH� SKDVHG� RXW� RYHU� WKH� QH[W� IHZ�
\HDUV��7KH�RQO\�ZD\�ZH�IRXQG�WKLV�RXW�
ZDV�DIWHU�D�FRXSOH�RI�ZHHNV�DUUDQJLQJ�
D� PHHWLQJ� ZLWK� 2UDFOH�� EHFDXVH� ZH�
KDG� GHWDLOHG� TXHVWLRQV�� :KHQ� ZH� IL�
QDOO\�IRXQG�WKH�ULJKW�SHRSOH�DW�2UDFOH�
DQG� VFKHGXOHG� WKH� ULJKW� PHHWLQJ�� ZH�
IRXQG� RXW� WKDW� WKH� PDLQ� UHDVRQ� ZH�
ZHUH� SODQQLQJ� WR� JR� ZLWK� 2UDFOH� QR�
ORQJHU�H[LVWHG� 
 
<RX� FDQ� GR� PRUH� WUDGLWLRQDO� KRVWLQJ�
RI� :HE/RJLF� VHUYHUV� DQG� PDNH� WKH�
V\VWHP�ZRUN� LQ� 2UDFOH��PXFK� DV� \RX�
FDQ� LQ�$:6�DQG�$]XUH��%XW�2UDFOH¶V�
XQLTXH�DGYDQWDJH�IRU�WKLV�RSWLRQ�LV�RQ�
WKH�ZD\�RXW� 
 
:KDW¶V�D�1HZELH�WR�'R" 
 

6R� HYHQ� KDUGHQHG� SURV� FDQ� EH� FRQ�
IRXQGHG� ZKHQ� WU\LQJ� WR� JHW� JRRG� LQ�
IRUPDWLRQ� DERXW� FORXG� VHUYLFHV��:KDW�
KRSH� GR� OHVV� H[SHULHQFHG� SHRSOH�
KDYH" 
 

2QH� WKLQJ� ,� ZRXOGQ¶W� WU\� LV� JRRJOLQJ�
³FRPSDUH� FORXG� VHUYLFHV� SULFLQJ�´� RU�
VRPHWKLQJ�OLNH�WKDW��<RX�JHW WKHVH�DP�
ELWLRXV� OLWWOH� FRPSDULVRQ� VLWHV WKDW�
VRPHKRZ� ILQG� VRPH� REVFXUH� SURGXFW�
WR� EH� VXSHULRU� WR� WKH� PDMRU� YHQGRUV��
*RRG�OXFN�ZLWK�WKDW� 
 

%DFN�LQ�WKH�GD\��EHIRUH�WKH�,QWHUQHW��,�
ZRUNHG�IRU�1HWZRUN�&RPSXWLQJ�PDJ�
D]LQH��:H�KDG� RXU� RZQ� ODEV�� RU� SDUW�
QHUHG� ZLWK� ODEV�� WR� SURGXFH� XVHIXO�
FRPSDUDWLYH� SURGXFW� UHYLHZV�� 7KHUH�
ZHUH� H[SHQVLYH�� VRUW� RI� WKH� WUDGH�
SUHVV¶V� HTXLYDOHQW�RI� LQYHVWLJDWLYH� UH�
SRUWLQJ��1RZ�WKH\�DUH�QR�PRUH�� 
 

6RPH� JRRG� FRPSDUDWLYH� UHYLHZV� H[�
LVW� ,GHDOZDUH¶V FRPSDULVRQ� RI� SURG�
XFWV� IRU� QRQSURILWV� LV� H[FHOOHQW�� <RX�
RFFDVLRQDOO\� JHW� D� JRRG� RQH� IURP�
ZKDW� LV� OHIW� RI� WKH� FRPSXWHU� WUDGH�
SUHVV�� RQ� WKH� LQWHUQHW�� 6RPHWLPHV�
JRYHUQPHQW�VRXUFHV��OLNH�1,67��FRPH� 

&RQWLQXHG�RQ�3DJH��� 



 3DJH��� ZZZ�FJQHW�FRP�����������������������ZZZ�FJQHW�FRP

&RPSDULQJ�&ORXG�6HUYLFHV 
&RQWLQXHG�IURP�3DJH��� 
 

XS�ZLWK �VRPHWKLQJ�XVHIXO��6RPHWLPHV�
D�YHQGRU�ZLOO�JLYH�\RX�DFFHVV�WR�D� UH�
SRUW� IURP�*DUWQHU�� RU� DQRWKHU� DQDO\VW��
IRU� IUHH�� %XW� LQ� JHQHUDO�� GRLQJ� JRRG�
FRPSDULVRQV�PHDQV� D� ORW� RI� WLPH� DQG�
KDUG�ZRUN� 
 

,�VRPHWLPHV�HYHQ�JHW�VR�SDUDQRLG�WKDW�
,�EHOLHYH�YHQGRUV�DUH� UHVWULFWLQJ�LQIRU�
PDWLRQ� DERXW� WKHLU� SURGXFWV� RQ� WKH�
ZHE� LQ� RUGHU� WR� JHW� \RX� WR� WDON� WR� D�
VDOHVSHUVRQ��0RUH�WLPH�VSHQW�DQG�DZN�
ZDUG�VLWXDWLRQV�DKHDG� 
 

6RPHWKLQJ�VKRXOG�EH�GRQH�� 

,¶YH� EHHQ� NQHH-GHHS� LQ� F\EHUVHFXULW\�
RI� ODWH�� ,¶YH� EHHQ� ZRUNLQJ� RQ� VRPH�
KDQG\� F\EHUVHFXULW\� VDIHW\� WLSV�� DQG�
WKRXJKW�,¶G�VKDUH�WKHP��$V�,�ZRUN�P\�
ZD\�GHHSHU�LQWR�F\EHUVHFXULW\�WRSLFV��,�
KDYH�WR�VWRS�DQG�UHPHPEHU�WKDW�F\EHU�
VHFXULW\� VDIHW\� WLSV� WKDW� PLJKW� VHHP�
REYLRXV�DUHQ¶W�QHFHVVDULO\�ROG�QHZV�WR�
HYHU\RQH��6R��OHW¶V�UHYLHZ� 
 
,¶YH� IRXQG� WKDW� XVHUV� DUH� PRUH� HQ�
JDJHG� LQ� F\EHUVHFXULW\� WUDLQLQJ� ZKHQ�
\RX�FDQ�RIIHU�WKHP�VRPH�F\EHUVHFXULW\�
VDIHW\�WLSV� WKDW�DSSO\�LQ� WKHLU�SHUVRQDO�
OLYHV� DV� ZHOO� DV� DW� ZRUN�� /HW¶V� VWDUW�
ZLWK�D�IHZ�RI�WKRVH�WLSV� 
 
(-&RPPHUFH�6DIHW\�7LSV 
 
/HW¶V� VWDUW� ZLWK� DQ� HDV\� RQH�� KWWSV����
7KH�NH\�KHUH�LV�WKH V��,W�PHDQV VHFXUH��
$Q\� ZHEVLWH� \RX� YLVLW� WKDW� LV� DVNLQJ�
IRU� PRQH\—VD\�� D� VLWH� IRU� GRQDWLRQV�
RU� D� VKRSSLQJ� VLWH—VKRXOG� EH� XVLQJ�
KWWSV�� /RRN� IRU� LW� DW� WKH� EHJLQQLQJ� RI�
WKH� 85/� LQ� \RXU� EURZVHU¶V� DGGUHVV�
EDU�� ,I� \RX�VHH�KWWS���� LQVWHDG��QR�³V´��
FRQVLGHU� WDNLQJ� \RXU� EXVLQHVV� HOVH�
ZKHUH� 
 
$QG�\RX�SUREDEO\�NQRZ�WKLV��EXW�WKLQN�
DERXW� \RXU� XVH� RI� FUHGLW� YV�� GHELW�
FDUGV�� &UHGLW� FDUG� FRPSDQLHV� KDYH� D�
ORQJVWDQGLQJ� SUDFWLFH� RI� VXVSHQGLQJ�
FKDUJHV� WKDW� DUH� LQ� GLVSXWH�� <RX� FDQ�
JHW� GLVSXWHG� GHELW� FDUG� FKDUJHV� UH�
YHUVHG��EXW�VRPHWLPHV�LW�WDNHV�ORQJHU� 

7KLQN� WZLFH� DERXW� VWRULQJ� \RXU� SD\�
PHQW� FDUG� LQIRUPDWLRQ�ZLWK� DQ� RQOLQH�
UHWDLOHU��<HV�� LW¶V�PXFK�PRUH� FRQYHQ�
LHQW� WR� VWRUH� \RXU� SD\PHQW� LQIRU�
PDWLRQ�� %XW� FKHFN� DQG� VHH� LI� WKH�
RQOLQH� UHWDLOHU� KDV� HYHU� EHHQ� KDFNHG��
'RQ¶W� MXVW� SUHVXPH� WKDW� DQ� H-
FRPPHUFH�VLWH�ZLOO�VHFXUHO\�VWRUH�\RXU�
SD\PHQW�GHWDLOV� 
 
$IWHU� P\� FKHFNLQJ� DFFRXQW� ZDV�
KDFNHG��IRU�WKH�VHFRQG�WLPH���P\�EDQN�
VXJJHVWHG� VHWWLQJ� XS� D� VHSDUDWH� DF�
FRXQW�MXVW�IRU�GHELW�FDUG�SXUFKDVHV�DQG�
$70� WUDQVDFWLRQV�� 8VLQJ� D� VHSDUDWH�
DFFRXQW� WKLV� ZD\� KDV� NHSW� KDFNHUV�
IURP� JHWWLQJ� DW� P\� IXQGV�� DV� ,� NHHS�
WKHVH�LQ�RWKHU�DFFRXQWV� 
 
6DIHW\�7LSV�IRU�6RFLDO�0HGLD 
 
+HUH� DUH� VRPH� VRFLDO� PHGLD� WLSV��
ZKLFK�DOVR�DSSO\�PRUH�EURDGO\� 
 
7KH�EHVW� DGYLFH� IRU� VHFXULQJ� \RXU� DF�
FRXQW� LGHQWLW\� LV� WR�XVH� D� VWURQJ�SDVV�
ZRUG� �RU� SDVVSKUDVH�� DQG� GXDO-IDFWRU�
DXWKHQWLFDWLRQ��*R KHUH WR� OHDUQ�PRUH�
DERXW� WKDW�� +RZHYHU�� PDQ\� VLWHV� VWLOO�
XVH� WKH� ³WHOO� PH� D� VHFUHW´� DXWKHQWLFD�
WLRQ� PHWKRG� �,� PDGH� WKDW� XS��� 7KHVH�
VLWHV�ZLOO�DVN�\RX�WR�DQVZHU�D�³VHFXULW\�
TXHVWLRQ´�VXFK�DV�\RXU�PRWKHU¶V�PDLG�
HQ� QDPH�� WKH� QDPH� RI� \RXU� ILUVW� SHW��
HWF� 
 
7KLV� LV� RQH� RI� WKRVH� VHHPHG-OLNH-D-

JRRG-LGHD-DW-WKH-WLPH� LGHDV�� $IWHU� DOO��
ZKR�ZRXOG� NQRZ� WKHVH� WKLQJV"�:HOO��
GHSHQGLQJ�RQ�\RXU�OHYHO�RI�VRFLDO�PH�
GLD� VKDULQJ�� D� ORW� RI� SHRSOH� PLJKW�
NQRZ� WKHVH� WKLQJV��6R�KHUH¶V�D�F\EHU�
VHFXULW\�VDIHW\�WLS��DQVZHU�DQ\�RI�WKHVH�
TXHVWLRQV� ZLWK� D� QRQVHQVLFDO� DQVZHU��
)RU� LQVWDQFH�� ZKHQ� DVNHG� WR� QDPH�
\RXU� ILUVW� SHW�� DQVZHU� ³EDJHO´� �XQOHVV�
\RX�KDSSHQHG�WR�KDYH�D�FDW�QDPHG�%D�
JHO��� (YHQ� EHWWHU�� DQVZHU� ³EDJ�O´��
7KLV� ZLOO� PDNH� FRUUHFWO\� DQVZHULQJ�
WKHVH� VHFXULW\� TXHVWLRQV� PXFK� PRUH�
GLIILFXOW�IRU�D�KDFNHU� 
 
7KH�VLPSOH�F\EHUVHFXULW\� VDIHW\� WLS� LQ�
VRFLDO� PHGLD� LV� WKLV�� GRQ¶W� FRQQHFW�
ZLWK�SHRSOH�\RX�GRQ¶W�NQRZ��%XW�HYHQ�
LI� \RX� IROORZ� WKLV�SUDFWLFH�� LW� FDQ� VWLOO�
EH� YDOXDEOH� WR� NQRZ� KRZ� WR� VSRW� D�
IDNH� VRFLDO� PHGLD� DFFRXQW�� +HUH¶V� D�
UHVRXUFH� IRU� WKDW�� $QG� DV� WKH� RFFXU�
UHQFH�RI�LPDJH�³GHHSIDNHV´�JURZV��LW¶V�
XVHIXO� WR� NQRZ� KRZ� WR GR D� UHYHUVH�
LPDJH� VHDUFK�� ,� WULHG� WKLV� RQ� DQ� DF�
FRXQW� WKDW� ZDQWV� WR� IROORZ� PH� RQ�
7ZLWWHU� DQG� IRXQG� WKH� VDPH� LPDJH� LQ�
VHYHUDO� RWKHU� �DOVR� IDNH�� VRFLDO�PHGLD�
DFFRXQWV� 
 
0\� FRQFOXGLQJ� F\EHUVHFXULW\� VDIHW\�
WLS�LV�WKLV��H[HUFLVH�FDXWLRQ��<RX�GRQ¶W�
KDYH� WR� EH� SDUDQRLG� �XQOHVV� \RX� OLNH�
EHLQJ� SDUDQRLG��� %XW� UHPHPEHU� WKDW�
SHRSOH� DQG� WKLQJV� DUHQ¶W� DOZD\V�ZKDW�
WKH\�VHHP� 

&\EHUVHFXULW\�6DIHW\�7LSV��E\�'DQ�&DOODKDQ 



3DJH��� 

7LSV�IRU�,7�6WUDWHJLF� 
$VVHVVPHQWV 
&RQWLQXHG�IURP�3DJH��� 

 
7UDQVODWLQJ�WKH�EURDG�JRDOV�RI� WKH�RU�
JDQL]DWLRQ�LQWR�VSHFLILF�LQLWLDWLYHV�FDQ�
EH�D�FKDOOHQJH�� ,I�\RX�ILQG�VRPHERG\�
ZLWKLQ� WKH� RUJDQL]DWLRQ� ZKR� FDQ� EH�
FOHDU�RQ�WKLV��EH�JUDWHIXO� 
2IWHQ��GHVSLWH�GRFXPHQWV�IXOO�RI�PLV�
VLRQV� DQG� REMHFWLYHV�� DQG� GHVSLWH� D�
WDON� ZLWK� WKH� &(2�� \RX� VWLOO� GRQ¶W�
NQRZ�WKH�ZKROH�VWRU\��7DONLQJ� WR�GH�
SDUWPHQW�KHDGV�LV�YHU\�LPSRUWDQW� 
 
<RXU�ILUVW�SRLQW�RI�FRQWDFW��RI�FRXUVH��
DUH� WKH� SHRSOH�ZKR�KLUHG� \RX��+RSH�
IXOO\�� WKHVH� DUH� WKH� SHRSOH� ZKR� GH�
ILQHG� WKH� SURMHFW� DQG�ZKR� KDYH� EHHQ�
HPSRZHUHG�WR�UHSUHVHQW�WKH�RUJDQL]D�
WLRQ�WR�\RX��*RRG�FRQWDFWV�DUH�D�MR\�WR�
EHKROG� 
 
6SHQG� HQRXJK� WLPH�ZLWK� WKHP� DW� WKH�
RXWVHW�WR�GHILQH�WKH�UHVHDUFK�TXHVWLRQV�
FOHDUO\��'UDIW�VRPH�UHVHDUFK�TXHVWLRQV�
DQG� OHW� \RXU� FRQWDFWV� UHYLVH� WKHP��
<RX�KDYH�\RXU�RZQ�LGHDV��DQG�WKLV� LV�
D� JRRG�SRLQW� WR� EULQJ� WKHP�XS� LQ� WKH�
IRUP� RI� TXHVWLRQV�� 8VH� WKH� UHVHDUFK�
TXHVWLRQV� WR� JXLGH� \RXU� FUHDWLRQ� RI�
LQWHUYLHZ�TXHVWLRQV� 
 
,QWHUYLHZLQJ 
 
<RX�FDQ�DVVHVV�WKH�FXUUHQW�VWDWH�RI�,7�
DW� DQ� RUJDQL]DWLRQ� LQ� PDQ\� ZD\V�� ,�
SUHIHU� JDWKHULQJ� HYLGHQFH� IURP� LQWHU�
YLHZV�� ,QWHUYLHZV� DOVR� XQFRYHU� ZKDW�
SHRSOH�ZDQW� 
 
+HUH� DUH� VRPH� GRQ¶WV� DERXW� LQWHU�
YLHZV��'RQ¶W�GR�VXUYH\V��:ULWWHQ�VXU�
YH\V� DUH� WRR� LPSHUVRQDO�� EXW� GRQ¶W�
HYHQ� OHW� \RXU� LQWHUYLHZV� EHKDYH� OLNH�
VXUYH\V�� 3OHDVH�� QRW� D� ORQJ� OLVW� RI�
FORVH-HQGHG� TXHVWLRQV�� %XW� FUXFLDOO\��
VXUYH\V� PDNH� WRR� PDQ\� DVVXPSWLRQV�
DERXW�ZKDW� LQIRUPDWLRQ� \RX�ZLOO� JHW��
7KH�DQVZHUV�DUH�WRR�RIWHQ�GHWHUPLQHG�
E\�WKH�TXHVWLRQV� 
 

,� OLNH�JXLGHG��RSHQ-HQGHG�RQH-RQ-RQH�
LQWHUYLHZV� IRU� PDQDJHUV� DQG� IRFXV�
JURXSV�IRU� WKH�SHRSOH�LQ�WKH�WUHQFKHV��
'RQ¶W� SXW�PDQDJHUV� DQG� DVVLVWDQWV� WR�
EH�LQ�WKH�VDPH�JURXSV��3UHSDUH�GLIIHU�
HQW� TXHVWLRQV� IRU� HDFK� GHSDUWPHQW��
EDVHG� RQ� KRZ� WKH\� PLJKW� VHH� WKH�
RYHUDOO� LVVXHV� IURP� WKHLU� DQJOH�� /HW�
SHRSOH�JR�RQ��DQVZHULQJ�VHYHUDO�TXHV�
WLRQV�ZLWK�RQH�DQVZHU�DQG�SHUKDSV�QRW�
JHWWLQJ�WR�VRPH�LVVXHV� 
 
,QWHUYLHZV�DV�7KHUDS\ 
 
0RVW� SHRSOH� ORYH� WR� JLYH� WKHLU� RSLQ�
LRQV�� 6RPHWLPHV�� WDONLQJ� DERXW� ,7� LQ�
DQ� RUJDQL]DWLRQ� LV� D� ELW� OLNH� WKHUDS\��
SDUWLFXODUO\� LI� SHRSOH� GRQ¶W� IHHO� WKH\�
KDYHQ¶W�KDG�PXFK�RI�D�VD\�DERXW�,7��,I�
\RX� VLPSO\� SD\� DWWHQWLRQ� WR� SHRSOH�
DQG�EULQJ�RXW�WKHLU�WKRXJKWV��\RX�ZLOO�
JHW� D� JRRG� LQWHUYLHZ�� <RX� ZLOO�� RI�
FRXUVH��SLFN�WKH�WRSLFV�IRU�WKHP�WR�WDON�
DERXW��DOWKRXJK�WKH�RQHV�WKH\�EULQJ�XS�
VSRQWDQHRXVO\� VRPHWLPHV� WXUQ� RXW� WR�
EH� WKH� PRVW� LPSRUWDQW�� 'RQ¶W� WU\� WR�
VKRZ� WKHP� KRZ� PXFK� \RX� NQRZ� RU�
KRZ�FOHYHU�\RX�DUH��,W�MXVW�JHWV�LQ�WKH�
ZD\� RI�ZKDW� \RX� DUH� WU\LQJ� WR� OHDUQ��
$VNLQJ� LQWHOOLJHQW� TXHVWLRQV� LV�
HQRXJK� 
 
7DNH�JRRG�QRWHV�� ,W� LV�VR�HDV\� WR� IRU�
JHW�LPSRUWDQW�PDWHULDO��,¶YH�IRXQG�WKDW�
LQWHUYLHZHHV� ZLOO� WROHUDWH� P\� W\SLQJ�
RQ� D� QRWHERRN� FRPSXWHU� GXULQJ� WKH�
LQWHUYLHZ�� ,¶YH� DOVR� IRXQG� WKDW� WHOH�
SKRQH� FRQYHUVDWLRQV� FDQ� EH� DV� HIIHF�
WLYH� DV� IDFH-WR-IDFH� FRQWDFW�� :LWK� D�
PLFURSKRQH� KHDGVHW�� WKLV� DOVR� JLYHV�
\RX�WKH�RSSRUWXQLW\�WR�W\SH� 
 
7KH� HQG� RI� WKH� LQWHUYLHZV� LV� D� JRRG�
WLPH� WR� ZULWH� D� QHHGV� DVVHVVPHQW� UH�
SRUW�� 6XEPLWWLQJ� WKLV� IRU� WKH� FOLHQW¶V�
UHYLHZ��DQG�JHWWLQJ�IHHGEDFN��HQVXUHV�
\RX¶UH� RQ� WKH� VDPH� SDJH�� ,Q� JHQHUDO��
ERWK�LQ�WKLV�UHSRUW�DQG�LQ�WKH�ILQDO�UH�
SRUW�� JRRG� ZULWLQJ� LV� HVVHQWLDO�� ,W�
QHHGV�WR�EH�FOHDU��FRQFLVH�DQG�D�JRRG�
UHDG� 
 

3URMHFW�0DQDJHPHQW 
 
,Q� JHQHUDO� LW¶V� JRRG� WR� KDYH� ZHHNO\�
SURMHFW� PDQDJHPHQW� PHHW-PHHWLQJV�
ZLWK� \RXU� RIILFLDO� FRQWDFWV� LQ� WKH� RU�
JDQL]DWLRQ�� 'R�� KRZHYHU�� OHW� WKH� FOL�
HQWV�PDNH� UHDVRQDEOH� FKDQJHV� WR� WKLV�
VFKHGXOH�� 7KHLU� SUHIHUHQFHV� DUH� ZKDW�
PDWWHU�� LI� PHHWLQJV� DUH� VWLOO� IUHTXHQW�
HQRXJK� WR� PDQDJH� WKH� SURMHFW� HIIHF�
WLYHO\� 
 
%H� VXUH� DOZD\V� WR�NHHS� WR� WKH� VFKHG�
XOH��7KHUH�ZLOO�EH�GHOD\V��EXW�OHW�WKHP�
EH� FDXVHG� E\� WKH� FOLHQW�� QRW� E\� \RX��
7KH�JUHDWHVW� VRXUFH�RI�GHOD\V�ZLOO� EH�
VFKHGXOLQJ� WKH� LQWHUYLHZV�� 0DQ\� RU�
JDQL]DWLRQV�ZH�ZRUN�ZLWK�KDYH�SHRSOH�
RQ�WKH�URDG�PRUH�WKDQ�KDOI�WKHLU�WLPH��
5HPHPEHU� WKDW� SKRQH� LQWHUYLHZV�
ZRUN� DQG� WKDW� \RX� FDQ� WDON� WR�SHRSOH�
RQ� WKH� URDG� LI� WKH\� DUH� FRPIRUWDEOH�
ZLWK�WKDW� 
 
7KH�EHVW�WRRO�IRU�SURMHFW�PDQDJHPHQW�
LV� D� *DQWW� FKDUW�� RU� VRPH� RWKHU� FOHDU�
WLPHOLQH��ZLWK�WKH�QXPEHU�RI�GD\V�DQG�
WKH�GDWHV�IRU�HDFK�WDVN� 
 
6RPH�FOLHQWV�ZLOO�KDYH�ORWV�RI�GHOD\V��
7ROHUDWH� WKLV�� EXW� GRQ¶W� OHW� LW� DOORZ�
\RX� WR� JHW� OD]\�� ,I� \RX� FDQ� GR� ZRUN�
DKHDG� RI� WLPH�� GR� LW�� ,I� WKH� GHOD\V�
EHJLQ� WR� HQGDQJHU� WKH� SURMHFW�� EULQJ�
XS�WKH�VXEMHFW�LQ�PHHWLQJV� 
 
$UH�<RX�6WLOO�5HDGLQJ" 
 
7KHUH¶V�VR�PXFK�PRUH�WR�VD\�DERXW�,7�
VWUDWHJLF�DVVHVVPHQWV��:H� LQFOXGH�VH�
FXULW\�WHVWV�LQ�RXU�,7�DVVHVVPHQWV�VXFK�
DV�YXOQHUDELOLW\�WHVWLQJ�DQG�HYDOXDWLQJ�
WKUHDWV� WR� WKH� RUJDQL]DWLRQ¶V� DWWDFN�
VXUIDFH�� ,7� SROLFLHV� KDYH� WR� EH� DQD�
O\]HG�� :H� VXJJHVW� WHFKQRORJLHV� DQG�
RIWHQ� VSHFLILF� SURGXFWV�� $W� WKH� HQG��
ZH� SXW� WRJHWKHU� D� ILQDO� UHSRUW�� D�
URDGPDS� DQG� YHU\� RIWHQ� D� SUHVHQWD�
WLRQ� 
 
6R�FRPH�EDFN�IRU�PRUH��7KHUH¶V�VR�PXFK�
PRUH�WR�GR��DQG�WR�DYRLG�GRLQJ��WKDW�PRUH�
SRVWV�ZLOO�IROORZ� 



 3DJH��� ZZZ�FJQHW�FRP 

'DQ�&DOODKDQ 
 
'DQ�LV�WKH�93�RI�*OREDO�6HUYLFHV�IRU�
&*1(7�� �+H� LV� UHVSRQVLEOH� IRU� GH�
YHORSPHQW� RI� &*1(7¶V� FORXG� DQG�
F\EHU-VHFXULW\�VHUYLFHV��+H�RYHUVHHV�
DOO�DVSHFWV�RI�&*1(7¶V�2IILFH������
7HDPV�6N\SH� IRU� %XVLQHVV�� $]XUH��
(QWHUSULVH� 0RELOLW\� �� 6HFXULW\� DQG�
'\QDPLFV� &50� 2QOLQH� FORXG� VHU�
YLFHV�� +H� LV� UHVSRQVLEOH� IRU�
&*1(7¶V� YXOQHUDELOLW\� WHVWLQJ� SUR�
MHFWV� DV�ZHOO� DV�*'35� FRPSOLDQFH��
ULVN� DVVHVVPHQW� DQG� VHFXULW\� FRQ�
VXOWLQJ�VHUYLFHV� � 

7LP�+DLJKW 
 
7LP� LV� WKH� 93� RI� 7HFKQRORJ\� 6HU�
YLFHV�DW�&*1(7���+H�KDV�EHHQ�VWXG�
\LQJ� KRZ� QRQSURILW� RUJDQL]DWLRQV�
FDQ� RSWLPL]H� WKHLU� XVH� RI� LQIRU�
PDWLRQ�WHFKQRORJ\�IRU�PRUH�WKDQ����
\HDUV��VLQFH�KH�ZDV�WKH�ILUVW�HYDOXD�
WRU� IRU� $SSOH� &RPSXWHU¶V� &RPPX�
QLW\�$IIDLUV�3URJUDP��+H�KDV�EHHQ�DW�
&*1(7� VLQFH� ����� DQG� KDV� FRQ�
GXFWHG� RUJDQL]DWLRQDO� DQDO\VHV�� DV�
VHVVPHQWV� DQG� VWUDWHJLF� SODQV� IRU� D�
JUHDW�QXPEHU�RI�&*1(7�FXVWRPHUV� 
 

�-DFNLH�%LORGHDX 
 

-DFNLH� LV� WKH� &RPPXQLFDWLRQV� 'L�
UHFWRU� IRU� &*1(7�� � 6KH� PDQDJHV�
&*1(7¶V� H[WHUQDO� FRPPXQLFDWLRQ�
VWUHDPV� LQFOXGLQJ� ZHEVLWH� GHVLJQ�
DQG� FRQWHQW�� VRFLDO� PHGLD�� QHZVOHW�
WHUV�� EORJV�� PHGLD� FDPSDLJQV� DQG�
FXVWRPHU� UHODWLRQVKLS� PDQDJHPHQW�
V\VWHPV�� 

0HHW�WKH�%ORJJHUV 

 

&RQWDFW�8V 
 

&*1(7�6HUYLFHV�,QWHUQDWLRQDO 
����&O\GH�$YHQXH��6WH����� 
0RXQWDLQ�9LHZ��&$������� 

��������������� 

,I� ,¶P� KRQHVW�� RQH� RI� WKH� PRVW� IXQ�
WKLQJV�ZH� GR� LV� SURGXFH� FRQWHQW� IRU�
RXU� EORJV�� 6HOHFWLQJ� WKH� FRQWHQW� LV�
WKH� KDUGHVW� SDUW�� :H¶UH� ORRNLQJ� IRU�
WRSLFV�WKDW�IRONV�ZLOO�ILQG�XVHIXO�DQG�
LQWHUHVWLQJ�� DQG� IRU� ZKLFK� ZH� KDYH�
H[SHULHQFH� DQG� H[SHUWLVH�� 7KLV� \HDU�
ZH� KDYH� IRFXVHG� RQ� VHFXULW\�� QHZ�
SURGXFWV�� DQG� ZD\V� WKDW� RXU� XVHU�
EDVH� FDQ� VWD\� DKHDG� RI� WKH� JDPH� LQ�
WHUPV� RI� HIILFLHQF\� DQG� HIIHFWLYH�
QHVV�� -XGJLQJ� IURP� WKH� IHHGEDFN�ZH�
UHFHLYHG�� D� ORW�RI�SHRSOH�DUH� ILQGLQJ�
WKHVH�XVHIXO�DQG�LQIRUPDWLYH� 

:H� WHQG� WR� GR� DERXW� �� DUWLFOHV� D�
ZHHN�� VR� LW� NHHSV� -DFNLH�� 'DQ� DQG�
7LP�EXV\��$QG�ZKHQ�ZH�KHDU�H[FLW�
LQJ� QHZV� IURP� FXVWRPHUV�� ZH� ORYH�
SXEOLVKLQJ� WKRVH� VWRULHV� DV� ZHOO��
(DFK� ZHHN� ZH�PDLO� RXW� D� GLJHVW� RI�
WKH�ZHHN¶V� SRVWV� WR� RXU� VXEVFULEHUV��
6SHDNLQJ� RI� ZKLFK�� 3/($6(�
68%6&5,%(���-XVW�JR�WR�FJQHW�FRP�
DQG�FOLFN�RQ�WKH�UHG�6XEVFULEH�EXWWRQ�
DW�WKH�WRS��� 
 �������� 
 *HRUJ�1��/LQGVH\ 

� 
 

$�0HVVDJH�IURP�WKH�&(2 




