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%RWK�1RYLFH�DQG�
([SHULHQFHG�

-XO\������ 

&RQWDFWV�����:HE�6LWH��—�KWWS���VGFXFL�FRP� 
  ����(-PDLO��—�VGFXFLQF#JPDLO�FRP 

9RO���—��� 

1R����—��� 

1HZVOHWWHU�(GLWRU��'DYLG�3RUWHRXV�—�GDLEKLGKS#DXVVLHEE�FRP�DX 

SDCUCI 

$UH�<RX�&RQIXVHG�:KHWKHU� 
:LQGRZV�LV�%HWWHU�7KDQ�/LQX[" 
7KH�%URZQSDGGRFN�&KDWWHU 

/LQX[�YV�:LQGRZV 

/LQX[�YV�:LQGRZV�LV�WKH�DJH-ROG�EDWWOH�WKDW�KDV�EHHQ� 
GHOLEHUDWHG�XSRQ�IRU�\HDUV�QRZ���,W�LV�LPSRUWDQW�WR�VWUHVV�WKDW�
WKH�EHVW?¶�RSHUDWLQJ�V\VWHP�FDQQRW�KDYH�D�VLQJOH�DQVZHU��DV�
EHVW�UHDOO\�GHSHQGV�XSRQ�WKH�UHTXLUHPHQWV�RI�WKH�XVHU���
:KLOVW�GLVFXVVLQJ�WKH�SURV�DQG�FRQV�RI�ERWK�V\VWHPV��ZH�
KRSH�WR�JLYH�D�IDLU�UHYLHZ�RQ�VSHFLILF� 
FULWHULD� 

'LIIHUHQFH�EHWZHHQ�/LQX[�DQG�:LQGRZV 

%HIRUH�ZH�EHJLQ��ZH�QHHG�WR�NQRZ�WKH�GLIIHUHQFHV�EHWZHHQ�
/LQX[�DQG�:LQGRZV�D�OLWWOH�EHWWHU� 

:KDW�LV�WKH�:LQGRZV�2SHUDWLQJ�6\VWHP" 

7KH�:LQGRZV�2SHUDWLQJ�6\VWHP��26��ZDV�ILUVW�UHOHDVHG�LQ�
�����E\�0LFURVRIW���,W�QRZ�ERDVWV��WKH�ODUJHVW�XVHU�EDVH�RQ��
WKH�JOREH���:LWK�XSGDWHV�RYHU�WKH�\HDUV��HYHU\�26�FRPHV�
ZLWK�D�XQLTXH�JUDSKLFDO�XVHU�LQWHUIDFH��WKDW�DOORZV�XVHUV�WR�
YLHZ�ILOHV�DQG�ZRUN�RQ�WKHLU�V\VWHP���0RVW�RI�WKH�V\VWHPV�
ZH�VHH�WRGD\�ZRUN�RQ�WKH�:LQGRZV�26��ZKLFK�LV�GHVLJQHG�
WR�ZRUN�RQ�WKH�[���KDUGZDUH��LQFOXGLQJ�,QWHO��$0'�DQG�
PRUH���7KH�ODWHVW�YHUVLRQ�RI�:LQGRZV�LV�:LQGRZV�����
ZKLFK�ZDV� 
UHOHDVHG�LQ�-XO\������DV�WKH�VXFFHVVRU�WR�:LQGRZV���� 

:KDW�LV�WKH�/LQX[�2SHUDWLQJ�6\VWHP" 

�������������������������������������-���������� 
���������������������ͳͻͻͲ�������������������Ǥ�����������
����ǡ������������������������������������������������
�����������������������������������������������������ǡ�
�����������������-�����������������Ǥ��������������������
����������������������������������������ǡ� (continued on page 2) 
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,QGH[ 

6XEMHFW ,VVXH 
3DJH�

%H�&RQQHFWHG �� �� 

&RQIXVHG�:KHWKHU�:LQGRZV�LV�%HWWHU�7KDQ�/LQX[" �� �� 

(PRMLV�—�:KDW�7KH\�$UH�DQG�:KDW�7KH\�0HDQ �� �� 

,QVHUWLQJ�GDVKHG�RU�GRWWHG�OLQHV�LQ�0LFURVRIW�:RUG �� �� 

19,',$�WR�VWRS�VXSSRUWLQJ�:LQGRZV���� �� �� 

3DVVZRUG�0DQDJHUV�–�-XQH������0HHWLQJ �� �� 

(continued on page 7) 

(continued from page 1)     ZK\�PRVW�ZHE�SDJHV�RQ�WKH�LQWHUQHW�DUH�VHUYHG�YLD�V\VWHPV�
EDFNHG�E\�RQH�RI�LWV�GLVWULEXWLRQV���7KH�/LQX[�26�LV�DOVR�SRSXODUO\�XVHG�LQ�
GHVNWRSV��PRELOH��FRQVROHV��H%RRN�UHDGHUV�DQG�PXFK�PRUH� 

�� 3ULFH�DQG�/LFHQVLQJ 

7KH�/LQX[�26�DQG�PRVW�RI�LWV�XWLOLWLHV�DQG�OLEUDULHV�DUH�HQWLUHO\�IUHH�DQG� 
RSHQ-VRXUFHG�IRU�XVH�DQG�PRGLILFDWLRQ���:KLOH�SDLG�GLVWULEXWLRQV�RI�WKH�/LQX[�
26�ZLWK�DGGLWLRQDO�VXSSRUW�DUH�DYDLODEOH�LQ�WKH�PDUNHW��WKH\�DUH�YHU\� 
PRGHUDWHO\�SULFHG���/LQX[��XQGHU�*18�*HQHUDO�3XEOLF�/LFHQVH��DOORZV�XVHUV�WR�
PRGLI\��UH-XVH�LQ�XPSWHHQ�QXPEHUV�RI�V\VWHPV�DQG�HYHQ�VHOO�WKHLU�RZQ� 
PRGLILHG�YHUVLRQV� 

0LFURVRIW�:LQGRZV�26�FRPHV�ZLWK�WKH�0LFURVRIW�/LFHQVH��ZKLFK�GRHV�QRW�
JLYH�XVHUV�DFFHVV�WR�WKH�VRXUFH�FRGH��WKXV��QR�PRGLILFDWLRQ�FDQ�EH�SHUIRUPHG�DW�
WKH�VWDQGDUG�XVHU�OHYHO���7KH�0LFURVRIW�/LFHQVH�UDQJHV�IURP�����WR������IRU�LWV�
VWDQGDUG�YHUVLRQV��DQG�FDQ�RQO\�EH�LQVWDOOHG�RQ�WKH�µQ¶�QXPEHU�RI�FRPSXWHUV�
VSHFLILHG�LQ�\RXU�SXUFKDVH� 

�� (DVH�RI�8VH 

7KLV�PLJKW�EH�D�WRXJK�FRPSDULVRQ�WR�PDNH��DV�LW�PD\�YDU\�IURP�SHUVRQ�WR� 
SHUVRQ���+RZHYHU��/LQX[�KDV�UHYDPSHG�LWV�XVDELOLW\�VWDQGLQJ�RYHU�WKH�\HDUV�
WKURXJK�FRQVWDQW�PRGHUQLVDWLRQ���:LWK�WKH�UHOHDVH�RI�GLVWULEXWLRQV�VXFK�DV�
/LQX[�0LQW�;)&(����%LW��WKH�LQVWDOODWLRQ��DQG�VHWXS�SURFHVV�KDV�EHHQ�PDGH�
VLPSOHU���7KURXJK�FRQWLQXRXV�XSGDWHV��SHRSOH�ZLWK�OLWWOH�RU�QR�WHFKQLFDO�
NQRZOHGJH�FDQ�DOVR�LQVWDOO�VRIWZDUH�DQG�SHUIRUP�QRUPDO�DFWLYLWLHV�VXFK�DV�
HPDLO��SOD\�PXVLF�DQG�YLGHRV�DQG�EURZVH�WKH�LQWHUQHW� 

'XH�WR�LWV�PDUNHW�GRPLQDQFH��:LQGRZV�FRPHV�SUH-LQVWDOOHG�RQ�PDQ\�GHYLFHV���
,I�\RX�DUH�SXUFKDVLQJ�D�QHZ�GHYLFH��WKHUH�LV�D�KLJK�FKDQFH�WKDW�LW�ZLOO�FRPH�
ZLWK�D�:LQGRZV�26�YHUVLRQ�LQVWDOOHG���:LWK�WKH�VXSUHPDF\�LW�KDV�RQ�WKH� 
PDUNHW��D�YDVW�PDMRULW\�RI�XVHUV�DUH�DOUHDG\�DFFXVWRPHG�WR�LWV�LQWHUIDFH��� 
0RUHRYHU��WKH�HDV\�WR�XVH�WRROEDU�DQG�HDV\�LQVWDOODWLRQ�RI�SURJUDPV�PDNH�LW�DQ�
H[FHOOHQW�FKRLFH�IRU�ERWK�QHZ�DQG�ROG�XVHUV�DOLNH� 
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,QVHUWLQJ�GDVKHG�RU�GRWWHG�OLQHV�LQ�0LFURVRIW�:RUG 

:RUG�LV�TXLWH�SRZHUIXO�LQ�WHUPV�RI�LWV�
IHDWXUHV���7KHUH�DUH�PDQ\��HVSHFLDOO\�
WKRVH�RQ�WKH�DGYDQFHG�VSHFWUXP��WKDW�
PRVW�SHRSOH�KDYH�\HW�WR�OHDUQ�DERXW���
2QH�VXFK�IHDWXUH�LV�WKH�DELOLW\�WR�DGG�
GRWWHG�OLQHV�WR�GRFXPHQWV� 

�@ +DYLQJ�RSHQHG�D�:RUG�GRFXPHQW��
FOLFN�RQ�WKH�,QVHUW�EXWWRQ�YLD�WKH� 
5LEERQ���7KLV�VKRXOG�KLJKOLJKW�VHYHUDO�
RSWLRQV���6HOHFW�6KDSHV!�/LQH�VKDSH�
DQG�GUDZ�D�OLQH�LQ�\RXU�:RUG� 
GRFXPHQW�ZKHUH�\RX�ZDQW�LW�WR�DSSHDU�
�LQFOXGLQJ�DV�DQ�XQGHUOLQH�RU�D�OLQH�LQ�
DQ\�GLUHFWLRQ�� 

�@�*R�WR�6KDSH�6W\OHV�RQ�WKH�5LEERQ 

2QFH�\RX�KDYH�DGGHG�\RXU�OLQH�� 
QDYLJDWH�WR�6KDSH�)RUPDW!6KDSH�
6W\OHV� 

&OLFN�RQ�WKH�0RUH�PHQX�EXWWRQ�WR� 
UHYHDO�D�KRVW�RI�VKDSH�VW\OHV� 

)URP�WKH�3UHVHWV�PHQX��FKRRVH�D� 
GRWWHG�OLQH��DQG�ULJKW�DZD\��WKH�OLQH�
\RX�FUHDWHG�LQ�\RXU�GRFXPHQW�ZLOO�
FKDQJH�WR�WKH�IRUPDW�\RX�KDYH�MXVW� 
VHOHFWHG� 
 

 

�@�8VH�D�VKRUWFXW�WR�FUHDWH�D�GRWWHG�OLQH 

,I�\RX�XVH�WKH�GRWWHG�OLQH�RSWLRQ�IUHTXHQWO\��SUREDEO\�WKH�HDVLHVW�ZD\�WR�FUHDWH�
D�GRWWHG�OLQH�LQ�IXWXUH��LV�WR�FUHDWH�D�VKRUWFXW���3ODFH�WKH�FXUVRU�ZKHUH�\RX�ZDQW�
WKH�OLQH�WR�VWDUW��WKHQ�W\SH�WKUHH�DVWHULVN�VLJQV����ZLWKRXW�WKH�EUDFHV���3UHVV�
WKH�(QWHU�NH\�DQG�ZDWFK�WKH�DVWHULVNV�WUDQVIRUP�LQWR�D�GRWWHG�OLQH� 

,I�\RX¶UH�QRW�LQWHUHVWHG�LQ�XVLQJ�DVWHULVNV��WKHQ�WDNH�DGYDQWDJH�RI�WKH�IROORZLQJ�
RSWLRQV���$OO�RI�WKHVH�ZRUN�YHU\�ZHOO��VR�WU\�HDFK�RI�WKHP�RXW�WR�GHWHUPLQH�
ZKLFK�RQH�LV�EHVW�IRU�ZKDW�\RX�QHHG�WR�GR� 

· WKUHH�GDVKHV��³—³� 
· WKUHH�HTXDO�VLJQV��³   ´� 
· WKUHH�XQGHUVFRUHV��³BBB´� 

· WKUHH�KDVKHV��³���´� 
· WKUHH�WLOGHV��³aaa´� 
+$33<�027+(5¶6�'$< 
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19,',$�WR�VWRS�VXSSRUWLQJ�:LQGRZV���� 
19,',$�KDV�DQQRXQFHG�WKDW�LW�ZRXOG�VKXW�GRZQ�WKH� 
VXSSRUW�IRU�:LQGRZV������:LQGRZV���DQG�:LQGRZV���
GULYHUV�LQ�2FWREHU�������19,',$�KDV�WDNHQ�WKLV�GHFLVLRQ�
VD\LQJ�PRVW�*H)RUFH�FXVWRPHUV�KDYH�PRYHG�WR�:LQGRZV�
��� 

19,',$¶V�GHFLVLRQ�LV�QRW�VXUSULVLQJ�SHU�VH��%\�PDNLQJ�19,',$�GULYHUV�H[FOX�
VLYH�IRU�:LQGRZV�����WKH�FRPSDQ\�ZDQWV�LWV�RWKHU�FXVWRPHUV�WR�PDNH�D�EHWWHU�
VKLIW�WR�:LQGRZV����IURP�:LQGRZV���DQG��� 

7KHUH�LV�QR�GRXEW�:LQGRZV����LV�D�IDU�EHWWHU�26�ZKHQ�FRQVLGHULQJ�WKH�VHFXULW\��
WHFK�VXSSRUW��DQG�DYDLODELOLW\�RI�QHZ�IHDWXUHV� 

:LQGRZV�����LV�VHW�WR�UHFHLYH�H[WHQGHG�VXSSRUW��EXW�LW�ZLOO�EH�DYDLODEOH�RQO\�
XQWLO�-DQXDU\�������/RQJ�VWRU\�VKRUW��0LFURVRIW�KDV�PDGH�LW�FOHDU�WKDW�VWLFNLQJ�
WR�WKH�SUHYLRXV�YHUVLRQV�RI�:LQGRZV�26�LV�QRW�WKH�EULJKWHVW�LGHD� 

,Q�WKH�VXSSRUW�QRWH��19,',$�KDV�PDGH�D�IHZ�PRUH�DQQRXQFHPHQWV�DV�ZHOO��)RU�
LQVWDQFH��:LQGRZV���DQG���GHYLFHV�ZLOO�UHFHLYH�FULWLFDO�VHFXULW\�XSGDWHV�XQWLO�
6HSWHPEHU������ 

³(IIHFWLYH�2FWREHU�������*DPH�5HDG\�'ULYHU�XSJUDGHV��LQFOXGLQJ�
SHUIRUPDQFH�HQKDQFHPHQWV��QHZ�IHDWXUHV��DQG�EXJ�IL[HV��ZLOO�EH�H[�
FOXVLYHO\�DYDLODEOH�IRU�V\VWHPV�XWLOL]LQJ�:LQGRZV����DV�WKHLU�RSHUDW�
LQJ�V\VWHP��&ULWLFDO�VHFXULW\�XSGDWHV�ZLOO�EH�DYDLODEOH�RQ�V\VWHPV�XWL�
OL]LQJ�:LQGRZV����:LQGRZV����RU�:LQGRZV�����WKURXJK�6HSWHPEHU�
�����´�19,',$�VD\V� 

,W�PXVW�EH�QRWHG�WKDW�WKHVH�FULWLFDO�VHFXULW\�XSGDWHV�DUH�GHVLJQHG�WR�SURWHFW�WKH�
GHYLFH�IURP�*38-EDVHG�VHFXULW\�WKUHDWV��7KHUHIRUH��WKHVH�XSGDWHV�ZRXOG�QRW�
SURYLGH�QHZ�IHDWXUHV� 

6LPLODUO\��WKH�ODVW�IXOO\-IOHGJHG�XSGDWH�IRU�:LQGRZV���DQG�:LQGRZV���GHYLFHV�
ZLOO�EH�ODXQFKHG�RQ�WKH���VW�RI�$XJXVW������ 

6WDUWLQJ�IURP�WKH��WK�RI�2FWREHU�������KRZHYHU��DOO�XSGDWHV�IURP�19,',$�
ZRXOG�EH�WDUJHWHG�WRZDUGV�:LQGRZV����RQO\��7KH�FRPSDQ\�KDV�SURYLGHG�FXV�
WRPHUV�ZLWK�HQRXJK�WLPH�WR�XSJUDGH�WR�:LQGRZV���� 

,W�LV�ZRUWK�QRWLQJ�WKDW�D�FRQVLGHUDEOH�SHUFHQWDJH�RI�:LQGRZV�3&V�DFURVV�WKH�
ZRUOG�VWLOO�UHO\�RQ�:LQGRZV�������DQG������:LQGRZV����IRU�LQVWDQFH��VWLOO�DF�
FRXQWV�IRU����SHUFHQW�RI�DOO�:LQGRZV�YHUVLRQV� 

1HYHUWKHOHVV��0LFURVRIW�DQG�WKLUG-SDUW\�GHYHORSHUV�DUH�XUJLQJ�XVHUV�DQG�HQWHU�
SULVHV�WR�PDNH�WKH�LQHYLWDEOH�XSJUDGH� 
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(PRMLV�—�:KDDW�7KH\�$UH�DQG�
:KDW�7KH\�0HDQ 
(PRMLV�DUH�HYHU\ZKHUH��EH�LW�\RXU�VRFLDO�PHGLD�
DFFRXQW�RU�DQ\�SHUVRQDO�FKDW�VHUYLFH���:H�DUH�DOO�
VR�XVHG�WR�XVH�HPRMLV�LQ�RXU�FRQYHUVDWLRQV�WKDW�LW�
LV�DOPRVW�GLIILFXOW�WR�FKDW�ZLWKRXW�WKHP���8VLQJ�DQ�HPRML�LV�SHUKDSV�RQH�RI�WKH�
EHVW�ZD\V�WR�H[SUHVV�HPRWLRQV��ZKHWKHU�ZH�DUH�KDSS\��VDG��VXUSULVHG�RU�ZDQW�WR�
KXJ�VRPHRQH��DQ�HPRML�FDQ�FRQYH\�MXVW�DERXW�HYHU\WKLQJ� 

7KH�SUREOHP�RFFXUV�ZKHQ�VRPHRQH�XVHV�DQ�HPRML�EXW�GRHV�QRW�NQRZ�ZKDW�WKH�
HPRML�WKDW�LV�XVHG�UHDOO\�PHDQV�\HW�XVHV�LW�UHJDUGOHVV���7KLV�WHQGV�WR�KDSSHQ�
PRVW�ZLWK�SHRSOH�ZKR�KDYH�MXVW�VWDUWHG�XVLQJ�6PDUWSKRQHV�DQG�DUH�QRW�\HW�ZHOO�
DZDUH�RI�HPRMLV��ZKDW�WKH\�PHDQ��DQG�ZKDW�WKH\�DUH�XVHG�IRU���2FFDVLRQDOO\��DQ�
HPRML�DSSHDUV�LQ�RXU�FKDW�ER[�WKDW�ZH�KDYH�QRW�HQFRXQWHUHG�EHIRUH���7KLV�OHDGV�
XV�WR�ZRQGHU�ZKDW�WKH�VHQGHU�DFWXDOO\�ZDQWV�WR�VD\� 

)LUVW��DQ�(PRWLFRQ�LV�EXLOW�IURP�NH\ERDUG�FKDUDFWHUV�WKDW��ZKHQ�SXW�WRJHWKHU�LQ�
D�FHUWDLQ�ZD\��UHSUHVHQW�D�IDFLDO�H[SUHVVLRQ���$Q�(PRML��RQ�WKH�RWKHU�KDQG��LV�DQ�
DFWXDO�LPDJH� 

7KHUH�DUH�FRXQWOHVV�HPRMLV�DYDLODEOH�RQ�WKH�LQWHUQHW�EXW�LW�LV�LPSRVVLEOH�WR�
NQRZ�DERXW�DOO�RI�WKHP���6RPH�RI�WKH�EHWWHU�NQRZQ�DUH�UHIHUUHG�WR�EHORZ� 
7KH�PRVW�FRPPRQO\�XVHG�HPRML��RIWHQ�PLVWDNHQ�
DV�D�QRUPDO�VPLOH�HPRML��LV�DFWXDOO\�D�VDUFDVWLF�
VPLOH�—�D�VXEWOH�ZD\�WR�VD\�,�DP�KDSS\�IRU�\RX�
EXW�QRW�LQWHUHVWHG� 
6PLOLQJ�IDFH�ZLWK�VPLOLQJ�H\HV�ষ.� *HQHUDOO\�
XVHG�ZKHQ�ZH�ZDQW�WR�VD\�WKDW��,�DP�KDSS\�IRU�
\RX� 
%OXVKLQJ�VPLOH�ষ 
7KLV�KDSS\�VPLOLQJ�IDFH�ZLWK�VPLOLQJ�H\HV�DQG�UHG�
FKHHNV�GHQRWHV�UHDO�KDSSLQHVV���6RPH�SHRSOH�DOVR�
XVH�LW�DV�D�VK\�HPRML� 
8SVLGH�GRZQ�)DFH�⍫ 
<RX�FDQ�XVH�WKLV�HPRML�ZKHQ�VRPHRQH�VD\V�D�VLOO\�
WKLQJ�LQ�FKDW����7KLV�LV�DOVR�NQRZQ�DQG�XVHG�DV�D�
VDUFDVWLF�VPLOH� 
6PLOLQJ�IDFH�ZLWK�WHDUV�◎ 
7KLV�LV�D�IDFH�ZLWK�WHDUV�RI�MR\�RIWHQ�XVHG�WR�H[�
SUHVV�H[WUHPH�MR\�RU�ODXJKWHU���<RX�FDQ�DOVR�XVH�
WKH�ά�HPRML�WR�H[SUHVV�\RXU�ODXJKWHU� 
*ULQ�ZLWK�VPLOLQJ�H\HV�◜ 
<RX�FDQ�XVH�WKLV�HPRML�WR�VKRZ�\RXU�H[FLWHPHQW�
RU�KDSSLQHVV�RU�WR�H[SUHVV�\RXU�ODXJKWHU��6RPH�
RWKHU�HPRMLV�OLNH�◩�DQG�◖�DOVR�PHDQ�WKH�VDPH� 
*ULQ�ZLWK�VZHDW�◢ 
7KLV�ZLGH-RSHQHG�PRXWK�ZLWK�D�GURS�RI�VZHDW�GH�
QRWHV�HPEDUUDVVPHQW�RU�DZNZDUGQHVV�RU�VD\��D�
VPLOH�WR�DYRLG�WKH�DZNZDUGQHVV��6RPH�SHRSOH�
DOVR�XVH�LW�ZKHQ�WKH\�DUH�XQVXUH�RI�VRPHWKLQJ� 

6WDU-VWUXFN�JULQ�ⷄ 
8VH�WKLV�HPRML�ZKHQ�\RX�DUH�DZHVWUXFN�WR�VHH� 
VRPHWKLQJ�RU�VRPHRQH�EHDXWLIXO��<RX�FDQ�DOVR�XVH�
WKLV�HPRML�WR�FRPSOLPHQW�VRPHRQH� 
+HDUW�(\HV�◯ 
7KLV�VPLOLQJ�IDFH�ZLWK�KHDUW-H\HV�LV�XVHG�WR�VKRZ�
\RXU�ORYH�DQG�JUDWLWXGH�RU�DV�D�URPDQWLF�HPRML�
ZKHQ�VRPHRQH�PDNHV�\RX�IHHO�ORYHG�DQG�VSHFLDO� 
'LVDSSRLQWHG�IDFH� 
7KLV�LV�VLPSO\�DQ�XQDPXVHG�DQG�GLVDSSRLQWHG�IDFH�
XVHG�WR�H[SUHVV�WKH�GLVDSSRLQWPHQW��6RPH�RWKHU�
HPRMLV�OLNH�β�DQG�☹️�PRUH�RU�OHVV�PHDQ�WKH�
VDPH� 
0RQH\-PRXWK�IDFH� 
7KLV�LV�DQ�XQFRPPRQ�HPRML��,W�VKRZV�PRQH\�LQ�WKH�
WRQJXH�DQG�\RX�FDQ�XVH�LW�LQ�DQ\�PRQH\�UHODWHG�FRQ�
YHUVDWLRQ���2U��ZKHQ�VRPHRQH�VKRZV�\RX�DQ� 
H[SHQVLYH�WKLQJ��\RX�FDQ�XVH�WKLV�HPRML�WR�VD\�WKDW�
µ\HDK�PDQ��\RX�DUH�ULFK¶� 
6WUDLJKW�)DFH�; 
7KLV�LV�DQ�H[SUHVVLRQOHVV�IDFH�DQG�RIWHQ�XVHG�WR�H[�
SUHVV�DQQR\DQFH�DQG�DQJHU���<RX�FDQ�DOVR�XVH�WKH�
ͺ�HPRML�IRU�WKH�VDPH� 
)URQW�)LVWܢ�  
7KLV�LV�TXLWH�VLPLODU�WR�WKH�KLJK-ILYH�HPRML�DQG�FDQ�
DOVR�XVHG�WR�VKRZ�WKDW�\RX�DJUHH��)ULHQGV�RIWHQ�XVH�
WKLV�HPRML�ZKHQ�WKH\�VHW�D�SODQ�WRJHWKHU� 
 

7KHUH�DUH��RU�FRXUVH�GR]HQV�PRUH 
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3DVVZRUG�0DQDJHUV�–�-XQH������0HHWLQJ 
7LP�0DWKLH¶V�SUHVHQWDWLRQ�DW�RXU�-XQH�PHHWLQJ�ZDV�LQ�GHSWK��LQIRUPDWLYH�DQG�
ZHOO�SUHVHQWHG��DQG�FRYHUHG�SDVVZRUG�PDQDJHUV��PXOWLIDFWRU�DXWKHQWLFDWLRQ��
WKH�VWUHQJWK�RI�SDVVZRUGV�DQG�HQFU\SWLRQ���:KDW�\RX�PD\�WKLQN�LV�D�VWURQJ�
SDVVZRUG�PD\�ZHOO�QRW�EH���&RQVLGHU�WKH�QXPEHU�RI�ZHEVLWHV�\RX�YLVLW�ZKHUH�
\RX�DUH�DVNHG�IRU�D�XVHUQDPH�DQG�D�SDVVZRUG��,�H��WKH�FRXQFLO��JDV�DQG�HOHFWULF�
LW\�SURYLGHUV��\RXU�EDQN��JRYHUQPHQW�GHSDUWPHQWV��1HWIOL[��.RJDQ��HWF��DQG�
WKH�QHHG�IRU�VWURQJ�SDVVZRUGV��7LP�DGYLVHG�KH�KDV�RYHU�����DFFRXQWV�WR�DF�
FHVV��KHQFH�KLV�QHHG�IRU�D�SDVVZRUG�PDQDJHU�� 

$�SDVVZRUG�PDQDJHU�LV�D�VRIWZDUH�DSSOLFDWLRQ�RU�RQOLQH�VHUYLFH�WKDW�SURYLGHV�
VWRUDJH�DQG�DFFHVV�WR�\RXU�SDVVZRUGV��,W�ZLOO�VDYH�\RXU�ORJLQ�FUHGHQWLDOV�
�XVHUQDPH�	�SDVVZRUG���KDV�HQFU\SWLRQ��SURYLGHV�VHFXUH�DFFHVV�WR�GDWD�ZLWK�
HQG�WR�HQG�HQFU\SWLRQ��VXSSRUWV�PXOWLSOH�SODWIRUPV��VXSSRUWV�PXOWLSOH�EURZV�
HUV��SUHILOOV�\RXU�ORJLQ�LQIRUPDWLRQ�DQG�\RX�RQO\�QHHG�WR�UHPHPEHU�RQH�VWURQJ�
SDVVZRUG� 

$�IHZ�SDVVZRUG�PDQDJHUV�PHQWLRQHG�LQ�WKH�SUHVHQWDWLRQ�ZHUH�%LWZDUGHQ��
/DVW3DVV���3DVVZRUG��DQG�'DVKODQH��KRZHYHU�WKHUH�DUH�RWKHUV�RQ�WKH�PDUNHW��
6RPH�DUH�IUHH�EXW�KDYH�OLPLWDWLRQV��7LP�XVHV�%LWZDUGHQ�� 

0XOWL-IDFWRU�$XWKHQWLFDWLRQ�–���IDFWRU�DXWKHQWLFDWLRQ���)$��LV�D�W\SH�RI�0)$�
ZLWK���IDFWRUV�RI�DXWKHQWLFDWLRQ�LH�D�SDVVZRUG�DQG�D�VPDUW�SKRQH�RU�WRNHQ��$Q�
H[DPSOH�LV�D�0\*RY�DFFRXQW��<RX�HQWHU�\RXU�XVHUQDPH�DQG�SDVVZRUG�DQG�UH�
FHLYH�D�FRGH�YLD�\RXU�VPDUWSKRQH��<RX�FDQ�WKHQ�DFFHVV�\RXU�DFFRXQW��*RRJOH�
DQG�0LFURVRIW�RIIHU���IDFWRU�DXWKHQWLFDWLRQ�IRU�UHFRYHULQJ�\RXU�SDVVZRUG��7KH�
XVH�RI�ELRPHWULFV�LH�ILQJHUSULQW�RU�IDFH�,'�ZHUH�DOVR�IHDWXUHG�LQ�WKH�SUHVHQWD�
WLRQ�� 

7KH�IROORZLQJ�ZHEVLWHV�DUH�ZRUWK�D�ORRN���:HDN�SDVVZRUGV�-�&KHFN�ZKHWKHU�\RX�KDYH�D�

ZHDN�SDVVZRUG�DW�ŚƩƉƐ͗ͬͬďŝƚǁĂƌĚĞŶ͘ĐŽŵͬƉĂƐƐǁŽƌĚ-ƐƚƌĞŶŐƚŚͬ� 
&UHDWH�D�VWURQJ�SDVVZRUG�ZLWK�D�SDVVZRUG�JHQHUDWRU�DW�ŚƩƉƐ͗ͬͬďŝƚǁĂƌĚĞŶ͘ĐŽŵͬƉĂƐƐǁŽƌĚ-ŐĞŶĞƌĂƚŽƌͬ 
&KHFN�ZKHWKHU�\RXU�HPDLO�DGGUHVV�KDV�EHHQ�FRPSURPLVHG�DW�KWWSV���KDYHLEHHQSZQHG�FRP� 

$�ELJ�WKDQN�\RX�WR�7LP�IRU�D�JUHDW�SUHVHQWDWLRQ�DQG�DQ�LQVLJKW�LQWR�GLJLWDO� 
VHFXULW\� 
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(continued from page 2) 

(continued on page 8) 

   ����������6XSSRUW 

$V�/LQX[�KDV�D�KXJH�XVHU-EDVH�DURXQG�WKH�JOREH��WKHUH�LV�PDVVLYH�RQOLQH� 
VXSSRUW�DYDLODEOH����7KH�/LQX[�26�FRPPXQLW\�SURYLGHV�VXSSRUW�WR�XVHUV�
WKURXJK�IRUXPV��TXHVWLRQ�ERDUGV��DQG�VXSSRUW�ZHEVLWHV� 

:LQGRZV�26�KDV�HDVLO\�DFFHVVLEOH�VXSSRUW�WKURXJK�LQWHJUDWHG�DQG�RQOLQH�KHOS�
V\VWHPV��GHGLFDWHG�ZHEVLWHV�DQG�IRUXPV���,Q�DGGLWLRQ��QXPHURXV�YLGHRV�DQG�
ERRNV�DERXW�:LQGRZV�DUH�DYDLODEOH�RQOLQH��IRU�SHRSOH�RI�DOO�VNLOO�OHYHOV� 

�� 9DULHW\ 

$V�/LQX[�LV�RSHQ-VRXUFH�DQG�FDQ�EH�HDVLO\�PRGLILHG��WKHUH�DUH�D�ORW�RI� 
GLVWULEXWLRQV�DYDLODEOH�ZKLFK�DUH�KLJKO\�FXVWRPL]DEOH��EDVHG�XSRQ�WKH�QHHGV�RI�
WKH�XVHU���,I�\RX�KDYH�NQRZOHGJH�RI�FRGH��\RX�FDQ�HYHQ�DOWHU�WKH�FRGH�\RXUVHOI�
DQG�PRGLI\�WKH�26� 

,Q�WKH�:LQGRZV�26��FXVWRPLVDWLRQ�LV�QRW�HDV\�DQG�IHZ�XVHU�FXVWRPLVDWLRQV�DUH�
DYDLODEOH� 

�� 6SHHG 

:KHQ�LW�FRPHV�WR�VSHHG��/LQX[�HDVLO\�WULXPSKV�RYHU�:LQGRZV����8QOLNH� 
:LQGRZV��/LQX[�WHQGV�WR�PLQLPLVH�WKH�µERJJLQJ¶�ZKHQ�LW�FRPHV�WR�WKH�XVH�RI�
PXOWLSOH�SURFHVVHV���7KH�/LQX[�([W��ILOH�V\VWHP�GRHV�D�FRPPHQGDEOH�MRE�DW�
NHHSLQJ�WKH�GHYLFH�HIILFLHQW���'HIUDJPHQWDWLRQ�LV�QRZ�GHDG�DQG�EXULHG�LQ�
/LQX[���7KHUH�LV�QR�KDUP�LQ�VWDWLQJ�WKDW�HYHQ�VHQVLEOH�DQG�PLQLPDO�XVH�RI�DQ\�
:LQGRZV�26�FDQ�VORZ�LW�GRZQ�WR�LQWROHUDEOH�DQG�DJRQL]LQJ�OHYHOV��ZKLFK�FDQ�
RQO\�EH�DYRLGHG�LI�D�VWULFW�XVH�SODQ�LV�IROORZHG�DV�0HPRU\�DQG�'LVN�KRJJLQJ�LV�
FRPPRQ�ZKHQ�PXOWLSOH�SURFHVVHV�DUH�EHLQJ�XVHG� 

����3ULYDF\ 

2YHU�WKH�SDVW�IHZ�\HDUV��:LQGRZV�KDV�EHFRPH�LQFUHDVLQJO\�DGYHUWLVHPHQW�
GULYHQ���(YHQ�WKRXJK�WKH�XVHUV�FDQ�RSW�RXW���0LFURVRIW�KDV�QRZ�VHW�LWV�YLHZ�RQ�
WKH�DGYHUWLVHPHQW���0RUHRYHU��:LQGRZV�NQRZV�ZKDW�\RX�DUH�GRLQJ�RQ�\RXU�
3&��ZLWK�WKH�V\QF�ZLWK�2QH'ULYH�DQG�EHKDYLRXU�DQDO\VLV�WKURXJK�&RUWDQD��WR�
PDNH�WKH�DVVLVWDQW�EHWWHU���0DQ\�SHRSOH�DUH�IRQG�RI�WKH�WRROV�WKDW�0LFURVRIW�
:LQGRZV�RIIHUV��EXW�WKH\�DUH�LQWUXVLYH�UHJDUGOHVV� 

/LQX[�XVHUV��RQ�WKH�RWKHU�KDQG��KDYH�DQ�2SHUDWLQJ�6\VWHP�WKDW�WDNHV�LQWR� 
FRQVLGHUDWLRQ�WKH�SULYDF\�RI�LWV�XVHUV���/LQX[�GHYLFHV�DUH�DOVR�HTXLSSHG�ZLWK�D�
EXLOW-LQ�VWDWH�RI�WKH�DUW�HQFU\SWLRQ��ZKLFK�PHDQV�WKDW�XVHUV�FDQ�EH�VXUH�RI�EHWWHU�
VHFXULW\�DQG�OHVV�LQWUXVLRQ�IURP�WKLUG-SDUW\�DSSOLFDWLRQV� 

����6HFXULW\ 

/LQX[�LV�JHQHUDOO\�PRUH�VHFXUH�WKDQ�:LQGRZV���(YHQ�WKRXJK�DWWDFN�YHFWRUV�DUH�
VWLOO�GLVFRYHUHG�LQ�/LQX[�GXH�WR�LWV�RSHQ-VRXUFH�WHFKQRORJ\��DQ\RQH�FDQ�UHYLHZ�
WKH�YXOQHUDELOLWLHV��PDNLQJ�WKH�LGHQWLILFDWLRQ�DQG�UHVROYLQJ�SURFHVV�IDVWHU�DQG�
HDVLHU���0HDQZKLOH��HYHQ�WKRXJK�:LQGRZV�KDV�WDNHQ�ORQJ�VWULGHV�LQ�LPSURYLQJ�
LWV�VHFXULW\�V\VWHP�RYHU�WKH�\HDUV��LW�LV�VWLOO�WKH�SULPDU\�WDUJHW�IRU�PDOLFLRXV�
KDFNHUV���'XH�WR�LWV�ODUJH�XVHU�EDVH��0LFURVRIW�LV�DOZD\V�YXOQHUDEOH�WR�QHZ�
WKUHDWV� 
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������5XQ�/HYHO 

$�UXQ�OHYHO�FDQ�EH�GHILQHG�DV�WKH�VWDWH�RI�LQLW��WKH�ILUVW�SURFHVV�VWDUWHG�GXULQJ�
ERRWLQJ��DQG�WKH�ZKROH�V\VWHP�ZKLFK�GHILQHV�ZKDW�V\VWHP�VHUYLFHV�DUH�LQ� 
RSHUDWLRQ���7KH�UXQ�OHYHOV�DUH�LGHQWLILHG�XVLQJ�QXPEHUV���:KLOH�/LQX[�FDQ�VWRS�
DW�GLIIHUHQW�UXQ�OHYHOV��:LQGRZV�ZLOO�UHERRW�DW�UXQ�OHYHO���IRU�DQ�DGPLQLVWUDWRU�
WR�IL[�WKH�HQFRXQWHUHG�SUREOHP� 

�� &RPPDQG�/LQH�8VDJH 

,Q�WKH�/LQX[�26��WKH�FRPPDQG�OLQH�LV�D�YHU\�KDQG\�DQG�SRZHUIXO�WRRO��XVHG�IRU�
DGPLQLVWUDWLRQ�DQG�GDLO\�WDVNV���,Q�:LQGRZV��WKH�µFPG¶�FRPPDQG�FDQ�EH�XVHG�
WR�RSHQ�D�FRPPDQG�OLQH�DQG�SHUIRUP�D�EDVLF�VHW�RI�RSHUDWLRQV���,W�KDV� 
3RZHU6KHOO�WR�PDNH�XS�IRU�WKH�OLPLWHG�DSSOLFDWLRQV�RI�WKH�FRPPDQG�OLQH� 

��� 5HOLDELOLW\ 

7KH�/LQX[�26�KDV�VHW�D�VWURQJ�IRFXV�RQ�V\VWHP�VHFXULW\��SURFHVV�PDQDJHPHQW��
DQG�XSWLPH�VLQFH�LWV�LQLWLDO�UHOHDVH���2YHU�WKH�\HDUV��/LQX[�KDV�QHYHU�JRQH� 
ZD\ZDUG�RQ�LWV�IRFXV�RQ�WKHVH���7KHUHIRUH��LW�FDQ�EH�WHUPHG�DV�D�QRWRULRXVO\� 
VHFXUH�DQG�UHOLDEOH�2SHUDWLQJ�6\VWHP� 

7R�WKH�FRQWUDU\��HYHQ�WKRXJK�0LFURVRIW�KDV�PDGH�LPSURYHPHQWV�LQ�LWV� 
UHOLDELOLW\�TXRWLHQW�RYHU�WKH�\HDUV��LW�LV�VWLOO�QRW�RQ�D�SDU�ZLWK�/LQX[���,W�KDV�OHW�
JR�RI�PDQ\�IHDWXUHV�IRU�WKH�VDNH�RI�XVHU-IULHQGOLQHVV�DQG�HDVH�RI�DFFHVV���7KLV�
PD\�OHDG�WR�V\VWHP�LQVWDELOLW\�DQG�VHFXULW\�YXOQHUDELOLWLHV��WKXV�PDNLQJ� 
:LQGRZV�IDLUO\�XQUHOLDEOH�LQ�FRPSDULVRQ�WR�/LQX[� 

��� 6\VWHP�8SGDWHV 

,Q�WKH�/LQX[�26��WKH�XVHU�KDV�IXOO�FRQWURO�RYHU�ZKHQ�DQG�ZKDW��XSGDWHV�WR� 
LQVWDOO���0RUHRYHU��ZLWKRXW�WKH�UHERRW��WKH�XSGDWH�SURFHVV�LV�HYHQ�TXLFNHU� 

0LFURVRIW��KRZHYHU��LV�LQIDPRXV�IRU�LWV�UDQGRP�XSGDWHV�ZKLFK�SRS�XS�DW� 
LQFRQYHQLHQW�WLPHV���)RU�QRYLFH�XVHUV�ZKR�GR�QRW�NQRZ�PXFK�DERXW�XSGDWH�VHW�
WLQJV��WKHUH�LV�QR�RSWLRQ�EXW�WR�OD\�EDFN�DQG�OHDYH�WKH�FRPSXWHU�DORQH�ZKLOH�LW�
GRZQORDGV�DQG�LQVWDOOV�WKH�XSGDWHV�EHIRUH�D�UHVWDUW�LV�UHTXLUHG� 

��� *DPLQJ 

:KLOVW�/LQX[�LV�VORZO\�FOLPELQJ�LWV�ZD\�LQWR�WKH�JDPLQJ�PDUNHW��ZLWK�WKH� 
LQWURGXFWLRQ�RI�EHWD�VXSSRUW�IRU�PDQ\�JDPHV��LW�VWLOO�KDV�D�UHDOO\�ORQJ�ZD\�WR�
JR���,I�\RX�SXUFKDVH�D�/LQX[�26��\RX�ZLOO�EH�PLVVLQJ�RXW�RQ�D�ODUJH�QXPEHU�RI�
JDPHV��� 

:LQGRZV��RQ�WKH�RWKHU�KDQG��ZLQV�WKH�JDPLQJ�UDFH�E\�D�ODUJH�PDUJLQ���6WHDP��
(SLF��DQG�PDQ\�RWKHU�FOLHQWV�DUH�DYDLODEOH�WR�:LQGRZV��SURYLGLQJ�XVHUV�ZLWK�
WKH�RSSRUWXQLW\�WR�SOD\�ZLWK�ERWK�$$$�WLWOHV�DQG�VPDOO�LQGLH�JDPHV���0RUHRYHU��
*UDSKLF�FDUG�PDQXIDFWXUHUV�IRFXV�WKHLU�VXSSRUW�RQ�:LQGRZV�GXH�WR�WKH�ODUJHU�
XVHU�EDVH� 

/LQX[�YV�:LQGRZV��.H\�3RLQWV�WR�EH�5HPHPEHU 

/LQX[�LV�DQ�RSHQ-VRXUFH�26�ZKLOH�0LFURVRIW�LV�D�FRPPHUFLDO�26� 

/LQX[�XVHUV�FDQ�DFFHVV�WKH�VRXUFH�FRGH�RI�WKH�26�DQG�PDNH� (continued on page 9) 

(continued from page 7 ) 
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DPHQGPHQWV�DV�SHU�WKHLU�ZKLPV�DQG�IDQFLHV��ZKLOH�WKH� 

:LQGRZV�XVHUV�FDQQRW�GR�VR��RU�QRW�HDVLO\� 

/LQX[�UXQV�IDVWHU�WKDQ�WKH�:LQGRZV�26��HVSHFLDOO\�RQ�PRGHUDWHO\�SRZHUIXO�
V\VWHPV��ZKHUHDV�WKH�:LQGRZV�26�WHQGV�WR�EHFRPH�VORZHU�DV�WLPH� 
SDVVHV� 

:LQGRZV�FROOHFWV�GDWD�WR�HQKDQFH�WKH�FRQVXPHU�H[SHULHQFH�ZKLOH�/LQX[� 
UHIUDLQV�IURP�LQWUXGLQJ�RQ�XVHU¶V�SULYDF\� 

,Q�WKH�UHOLDELOLW\�TXRWLHQW��/LQX[�LV�IDU�PRUH�UHOLDEOH�WKDQ�:LQGRZV� 

,Q�JDPLQJ��:LQGRZV�KDV�DQ�XSSHU�KDQG�E\�D�KXJH�PDUJLQ�DV�PRVW� 
GHYHORSHUV�FUHDWH�JDPHV�IRU�:LQGRZV�RQO\� 

/LQX[�LV�D�KLJKO\�VHFXUH�V\VWHP��DQG�EXJV�DQG�YXOQHUDELOLWLHV�FDQ�EH�IL[HG�
HDVLO\�GXH�WR�LWV�RSHQ-VRXUFH�SODWIRUP���7KLV�LV�QRW�WKH�FDVH�ZLWK� 
:LQGRZV� 

2YHU�WKH�SDVW�IHZ�\HDUV��/LQX[�KDV�HPHUJHG�DV�WKH�JR-WR�V\VWHP�IRU�ODUJH�
EXVLQHVV�RZQHUV�GXH�WR�LWV�IHDWXUHV�DQG�DSSOLFDWLRQV� 

(continued from page  8) 

7KHUH�ZDV�D�VD\LQJ�WKDW�/LQX[�LV�QRW�XVHU-IULHQGO\��GRHVQ¶W�RIIHU�PDQ\�VRIWZDUH�
FKRLFHV��QHHGV�H[SHUW-OHYHO�NQRZOHGJH��WKH�XVHU�LQWHUIDFH�LV�QRW�EHDXWLIXO��DQG�
JHQHUDOO\�QRW�HDV\�WR�XVH�HWF���$OO�WKRVH�WKLQJV�DUH�QR�ORQJHU�DSSOLFDEOH���/LQX[�
LV�QRZ�XVHU-IULHQGO\��LQWXLWLYH�DQG�HDV\-WR-XVH�LQWHUIDFH��SURYLGLQJ�D�FHQWUDOL]HG� 
VRIWZDUH�PDQDJHPHQW�V\VWHP�
ZLWK�KXQGUHGV�RI�GLIIHUHQW�
FKRLFHV�� 

,�ZDQW�WR�VKDUH�D�MRNH�ZLWK�\RX� 

:KDW�GR�DLU-FRQGLWLRQLQJ�DQG�
FRPSXWHUV�KDYH�LQ�FRPPRQ�"�� 

7KH\�DUH�ERWK�XVHOHVV�ZKHQ�
\RX�RSHQ�:LQGRZV�´ 
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7ZR�IRU�WKH�SULFH�RI�RQH� 

 
 ̥HVW�D�̨LQXWH ̥HVW�D�̨LQXWH 

(GLWRULDO 
,W�ZDV�GHFLGHG�DW�WKH�&OXE¶V�ODVW�&RPPLWWHH�0HHWLQJ�
WKDW�D�VHFWLRQ�ZRXOG�EH�LQFOXGHG�LQ�WKH�QHZV�OHWWHU� 
UHODWLQJ�WR�D�PHPEHU¶V�³)LUVW´�VRPHWKLQJ�RU�RWKHU���
SHUKDSV�H[FOXGLQJ�WKH�VXEMHFW�RI�WKHLU�)LUVW�0DUULDJH� 

,�WKRXJKW�,�ZRXOG�VWDUW�WKH�EDOO�UROOLQJ�ZKLOVW�LW�LV�IUHVK�
LQ�P\�PHPRU\� 

$V�PDQ\�RI�\RX�NQRZ��,�KDYH�MXVW�PRYHG�KRXVH�IRU�
RQO\�WKH�VHFRQG�WLPH�DQG�WKH�ILUVW�WLPH�ZLWKRXW�P\�ODWH�
ZLIH¶V�KHOS���,�DP�QRZ�UHVLGLQJ�LQ�D�UHWLUHPHQW�XQLW�DW�

&DPGHQ�3DUN�UXQ�E\�$XVFDUH���,�FKRVH�WR�GUHVV�P\�KRXVH�XS�IRU�VDOH���7KLV����
LQYROYHG�UHPRYLQJ�PRVW�RI�P\�IXUQLWXUH�DQG�UHSODFLQJ�ZLWK�KLUHG�IXUQLWXUH�WR�
PDNH�LW�PRUH�DWWUDFWLYH���,�ZDV�OXFN\�LQ�WKDW�,�ZDV�DEOH�VWRUH�P\�IXUQLWXUH�LQ�WKH�
JDUDJH�RI�P\�IXWXUH�XQLW���,�SDFNHG�DOO�P\�JHDU�DZD\�LQ�D�ODUJH�QXPEHU�RI�ER[�
HV���7KLV�ZRUNHG�ZHOO�H[FHSW�WKDW�,�VWLOO�KDYH�/276�PRUH�ER[HV�WR�XQSDFN�DQG�
,�DP�KDYLQJ�JUHDW�WURXEOH�UHPHPEHULQJ�ZKHUH�,�KDYH�SXW�HYHU\WKLQJ���,�KDYH�
UDVKO\�SURPLVHG�WKDW�WKH�6HSWHPEHU�&RPPLWWHH�FDQ�EH�KHOG�KHUH���,�VWLOO�KDYH�D�
ORW�RI�ZRUN�WR�GR�WR�PHHW�WKDW�GHDGOLQH���%XW�HQRXJK�RI�WKDW� 

-LP�KDV�SURYLGHG�D�PRVW�LQWHUHVWLQJ�FRPSDULVRQ�EHWZHHQ�:LQGRZV�DQG�/LQX[�
ZKLFK�KDV�DOPRVW�ILOOHG�WKLV�LVVXH���+DSS\�UHDGLQJ� 
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—�)RU�<RXU�1RWHV�— 

a�7+,6�0217+¶6�7RSLF�a 

³(1&5<37,1*�),/(6�	�86,1*�7+(�%,26´ 

3UHVHQWHU��-LP�%URZQSDGGRFN 

0((7,1*�58/(6 

:H�DUH�DOORZHG�WR�XVH�WKH�IDFLOLWLHV�DW�WKH�+DOO�DW�WKH�UHDU�RI�6W�0DU\¶V�
&DWKROLF�&KXUFK��RQ�WKH�FRUQHU�RI�%DLQV�DQG�0DLQ�6RXWK�5RDGV��0RUSKHWW�
9DOH�LQ�UHWXUQ�IRU�D�VPDOO�IHH�SOXV�UHVSHFW�IRU�WKHLU�SURSHUW\���:H�DVN�IRU�
\RXU�FR-RSHUDWLRQ�LQ�UHVSHFW�WR�WKH�DERYH��� 

:KLOVW�ZH�KDYH�QR�FRQWURO�RYHU�ZKDW�RXU�PHPEHUV�GR�DZD\�IURP�RXU�&OXE�
PHHWLQJV��SLUDF\�RI�FRS\ULJKW�PDWHULDO�FDQQRW�EH�FRQGRQHG�DW�RXU�PHHWLQJV���
3OHDVH�UHVSHFW�FRS\ULJKW�ODZV�DW�DOO�WLPHV� 

'LVFODLPHU���7KH�LQIRUPDWLRQ�KHUHLQ�LV�RI�D�JHQHUDO�QDWXUH���$OZD\V�GR�\RXU�RZQ�UHVHDUFK�DQG�VHHN�DGYLFH�EHIRUH�
SURFHHGLQJ�RQ�LQIRUPDWLRQ�\RX�GRQ¶W�XQGHUVWDQG� 

2XU�$XJXVW�0HPEHUV¶�0HHWLQJ 
/LQGVD\�&KXFN�ZLOO�HQOLJKWHQ�XV�RQ�UHPRYLQJ�KLVWRU\�DQG�IHDWXUHV�RI�WKRVH� 
ZRQGHUIXO�WKLQJV�ZH�DOO�ORYH�WR�XVH�DQG�ZKLFK�ZH�NQRZ�DV�%URZVHUV��� 

,W�SURPLVHV�WR�EH�D�PRVW�LQWHUHVWLQJ�HYHQLQJ� 
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