
� 

 

0 HHWLQJV�DUH�
KHOG�PRQWKO\�

RQ�WKH�WKLUG�
:HGQHVGD\�DW������
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7KH�%URZQSDGGRFN�&KDWWHU ���������� 
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7KH�ZHGGLQJ�RI�3ULQFH�+DUU\�DQG�0HJKDQ�0DUNOH�
ZDV�KHOG�RQ����0D\������LQ�6W�*HRUJH
V�&KDSHO�DW�
:LQGVRU� &DVWOH� LQ� WKH� 8QLWHG� .LQJGRP�� 7KH�
JURRP�� 3ULQFH�+DUU\�� LV� D�PHPEHU� RI� WKH� %ULWLVK�
UR\DO� IDPLO\�� WKH� EULGH�� 0HJKDQ� 0DUNOH�� LV�
$PHULFDQ� DQG� SUHYLRXVO\� ZRUNHG� DV� DQ� DFWUHVV��
EORJJHU�DQG�FKDULW\�DPEDVVDGRU�DQG�DGYRFDWH� 

7UDGLWLRQDO�*LIW��/HDWKHU 
/HDWKHU� UHSUHVHQWV� VKHOWHU� DQG� VHFXULW\� IRU� WKH� WKLUG� \HDU��
PXFK�OLNH�ZKDW�D�PDUULDJH�DQG�WKH�KRPH�\RX�EXLOG�ZLWK�HDFK�
RWKHU�V\PEROL]HV��� 
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,QGH[ 

6XEMHFW ,VVXH 3DJH�1R� 

��.H\�6HFXULW\�)LQGLQJV�DQG�+RZ�WR�8VH�7KHP�LQ����� �� �� 

%H�&RQQHFWHG�—�7RSLF�/LEUDU\�WR�*HW�<RX�6WDUWHGC �� �� 

%URZQSDGGRFN�&KDWWHU �� �� 

(QDEOH�'LVDEOH�5HF\FOH�%LQ�³'HOHWH�&RQILUPDWLRQ�%R[ �� �� 

)L[�3L[HODWHG�9LGHRV�ZLWK�'LJLWDO�9LGHR�5HSDLU �� �� 

0LFURVRIW�+HOSV�,QGLD�LQ�&29,'-���5HVSRQVH �� �� 

6HFXULW\�,VVXHV�)RXQG�LQ�'HOO�'ULYHU��0LOOLRQV�$IIHFWHG �� �� 

:K\�LV�WKH�:LQGRZV�6\VWHP�'ULYH�/HWWHU�$OZD\V�&" �� �� 

%H�&RQQHFWHG�—�7RSLF�/LEUDU\�WR�*HW�<RX�6WDUWHG 
:KHQ�\RX�FRQQHFW�WR�³*HW�&RQQHFWHG´��DOPRVW�WKH�ILUVW�WKLQJ�\RX�VHH�LV�D� 
UHTXHVW�WR�WHOO�WKHP�D�OLWWOH�DERXW�\RXUVHOI�VR�WKH\�FDQ�FUHDWH�D��/HDUQLQJ�3ODQ´�
MXVW�IRU�\RX� 
,�KDYH�RPLWWHG�OLVWLQJ�WKH�ILUVW�WKUHH�WRSLFV�DV�WKH\�DUH�YHU\�EDVLF�DQG�,�DP�VXUH�
\RX�DOO�DUH�ZHOO�EH\RQG�WKDW���/LVWHG�EHORZ�DUH�WKH�UHPDLQGHU�RI�WKHLU�FXUUHQW�
WRSLFV���(DFK�WRSLF�KDV�D�EULHI��LQWURGXFWRU\�VWDWHPHQW�IROORZHG�E\�D�YDU\LQJ�
QXPEHU�RI�VXE-WRSLFV���8VLQJ�³VDIHW\�ILUVW´�DV�RXU�H[DPSOH�WKH\�ORRN�OLNH�WKLV� 

%HORZ�LV�D�OLVW�RI�DOO�RI�WKH�7RSLFV�DV�DW�WKH�GDWH�RI�SULQWLQJ�ZLWK�WKH�H[FHSWLRQ�RI�WKH�
ILUVW�WKUHH����1HZ�WRSLFV�DUH�DGGHG�UHJXODUO\���$V�ZLWK�³6DIHW\�)LUVW´�DERYH��HDFK� 
WRSLF�KDV�D�QXPEHU�RI�DGGLWLRQDO�VXE�WURSLFV��� 
6DIHW\�ILUVW 
0RUH�RQOLQH�VNLOOV 
&RQQHFWLQJ�WR�RWKHUV 
$OO�DERXW�GDWD 
$OO�DERXW�:L-)L�DQG�PRELOH�QHWZRUNV 
2QOLQH�KREELHV 
$OO�DERXW�DSSV 
*DPHV�&HQWUH 
$OO�DERXW�$SSOH�L3KRQHV 
$OO�DERXW�$QGURLG�SKRQHV 
$OO�DERXW�GDWD 

0RVW�WRSLFV�KDYH�QR�PRUH�WKDQ�QLQH�VXE-WRSLFV� 

:L-)L�DQG�PRELOH�QHWZRUNV 
$OO�DERXW�$QGURLG�WDEOHWV 
:LQGRZV�GHVNWRS��*HWWLQJ�VWDUWHG 
:LQGRZV�ODSWRS��*HWWLQJ�VWDUWHG 
$SSOH�ODSWRS��*HWWLQJ�6WDUWHG 
$SSOH�GHVNWRS��*HWWLQJ�VWDUWHG 
,QWURGXFWLRQ�WR�P\*RY 
,QWHUQHW�EDQNLQJ 
,QWURGXFWLRQ�WR�EX\LQJ�DQG�VHOOLQJ�RQOLQH 
6RFLDO�PHGLD�DSSV 
,QWURGXFWLRQ�WR�VPDUW�KRPHV 
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(continued on page 4) 

)L[�3L[HODWHG�9LGHRV�ZLWK�'LJLWDO�9LGHR�5HSDLU� 
,Q�PRVW�FDVHV��WKH�YLGHRV�VDYHG�RQ�\RXU�FRPSXWHU�ZLOO�QRW�VKRZ�DQ\�VLJQV�RI�
SUREOHPV���(YHQWXDOO\��RQH�RU�PRUH�RI�\RXU�YLGHRV�PD\�EHFRPH�SL[HODWHG���
+RZHYHU��KHUH�DUH�VHYHUDO�ZD\V�WR�IL[�SL[HODWHG�YLGHRV�RQ�:LQGRZV������$OO�RI�
WKH�RSWLRQV�EHORZ��DW�OHDVW�DW�WKH�WLPH�RI�ZULWLQJ��DUH�IUHHO\�DYDLODEOH� 

'LJLWDO�9LGHR�5HSDLU�LV�RQH�VXFK�
WRRO���8QIRUWXQDWHO\��LW�RQO\� 
VXSSRUWV�$9,�ILOHV�HQFRGHG�ZLWK�
03(*���'LY;��$QJHO�3RWLRQV��
;YLG��DQG��LY[� 

:LQGRZV����'LJLWDO�9LGHR�5HSDLU 

'RZQORDG�DQG�LQVWDOO�WKH�IUHH� 
'LJLWDO�5HSDLU�SURJUDP���,W�LV�
DYDLODEOH�IRU�:LQGRZV����DQG�ROGHU�
YHUVLRQV� 

���������������ϐ��� 

��������������ǡ���������������ϐ����
������������ϐ��Ǥ�����������������
������ǡ�������������������	����
������������������Ǥ 

������������������������ 

&OLFN�RQ�WKH�2XWSXW�)LOH��WKHQ�
FKRRVH�ZKHUH�\RX�ZDQW�WR�VDYH�WKH�
YLGHR�RQFH�WKH�SUREOHP�LV�IL[HG� 

���������������� 

&OLFN�RQ�&KHFN�(UURUV�DQG�ZDLW�IRU�WKH�WRRO�WR�FRPSOHWH�WKH�FKHFNV� 

������Ƭ������� 

,I�\RX�DOUHDG\�NQRZ�\RXU�YLGHR�ILOH�LV�SL[HODWHG��WKHQ�VHOHFW�WKH�&KHFN�	� 
5HSDLU�RSWLRQ���7KLV�ZLOO�VWDUW�'LJLWDO�5HSDLU�FKHFNLQJ�WKH�ILOH�IRU�LVVXHV�DQG�
DXWRPDWLFDOO\�UHSDLULQJ�LW���7KH�WLPH�WR�UHSDLU�ZLOO�GHSHQG�RQ�WKH�VL]H�RI�WKH�
YLGHR���<RX�FDQ�GRZQORDG�'LJLWDO�5HSDLU�IURP�KWWSV���GLJLWDO-YLGHR-
ƌHSDLU�HQ�XSWRGRZQ�FRP�ZLQGRZV�GRZQORDG������� 

$OWHUQDWLYH�PHWKRGV�WR�IL[�YLGHR�SL[HODWLRQ 

9/&�0HGLD�3OD\HU��9/&�LV�SUREDEO\�RQH�RI�WKH�EHVW�PHGLD�SOD\HUV�IRU� 
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SOD\LQJ�EDFN�PXVLF�DQG�YLGHR�
FRQWHQW���+RZHYHU��9/&�0HGLD�
3OD\HU�KDV�WKH�DGGHG�DELOLW\�WR�IL[�
PLQRU�SUREOHPV�LQ�FRUUXSW�YLGHRV���
)ROORZ�WKH�VWHSV�EHORZ� 

�� 0DNH�D�FRS\�RI�WKH�RULJLQDO� 
 FRUUXSW�YLGHR�ILOH 
�� 2SHQ�9/&�0HGLD�3OD\HU� 
 DQG�FOLFN�RQ�7RROV�RQ�WKH�WRS 
�� 6HOHFW�3UHIHUHQFHV�IURP�WKH� 
 GURSGRZQ�PHQX 
�� &OLFN�,QSXW�	�&RGHFV 
�� *R�WR�'DPDJHG�RU�  
 LQFRPSOHWH�$9,�ILOH 

�� 6HOHFW�$OZD\V�IL[�LQ�WKH�GURSGRZQ 
�� &OLFN�6DYH� 
03��9LGHR�5HFRYHU\�7RRO��$QRWKHU�JUHDW�RSWLRQ�ZH�VKRXOG�PHQWLRQ�LV�QR�
RWKHU�EXW�03��9LGHR�5HFRYHU\�7RRO���1RW�RQO\�FDQ�LW�IL[�SL[HODWHG�YLGHRV��EXW�
WKRVH�WKDW�IDLO�WR�SOD\��GLVSOD\V�HUURU��DQG�PRUH���<RX�PXVW�KDYH�WKH�-DYD�
5XQWLPH�(QYLURQPHQW�VRIWZDUH�LQVWDOOHG�RQ�\RXU�:LQGRZV����FRPSXWHU�EHIRUH�
LQVWDOOLQJ�WKLV�DSS���'RZQORDG�LW�IURP�KWWSV���UHFRYHULW�ZRQGHUVKDUH�FRP�� 
2YHUDOO��WKHVH�WRROV�VKRXOG�EH�WKH�RQO\�RQHV�QHHGHG�WR�IL[�\RXU�YLGHRV�VXIIHULQJ�
IURP�SL[HODWLRQ�LVVXHV� 

(continued from page 3) 

 

+DYH�D�ORRN�DW�WKH�DUWLFOH�RQ�SDJH���RI�WKLV�LVVXH���2U��EHWWHU�VWLOO��ORJ�RQ�WR�WKH�
³*HW�&RQQHFWHG´�VLWH�IRU�VRPH�UHDO�LQIRUPDWLRQ� 

5DIIOH�3UL]HV 
7KH�&OXE�ZRXOG�ORYH�WR�UHFHLYH�DQ\�LWHPV�VXLWDEOH�IRU�UDIIOH�SUL]HV���&XUUHQWO\��
WKH�&OXE�SXUFKDVHV�WKH�PRQWKO\�UDIIOH�SUL]HV��DQG�WKH\�FRVW�PRUH�WKDQ�WKH\�
EULQJ�LQ���7R�NHHS�WKH�UDIIOH�JRLQJ��ZH�ZRXOG�ZHOFRPH�VXLWDEOH�GRQDWLRQV� 
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(QDEOH�'LVDEOH�5HF\FOH�%LQ�³'HOHWH�&RQILUPDWLRQ�%R[ 

,Q�:LQGRZV�����WKH�'HOHWH�
&RQILUPDWLRQ�%R[�LV� 
HQDEOHG�E\�GHIDXOW��� 
:LQGRZV���XVHUV�PD\�KDYH�
QRWLFHG�WKDW�ZKHQ�\RX� 
GHOHWH�D�ILOH�WR�WKH�5HF\FOH�
%LQ��XQOLNH�LQ�:LQGRZV���

DQG�HDUOLHU�YHUVLRQV��WKH�
QHZ�:LQ��RSHUDWLQJ� 
V\VWHP�QR�ORQJHU�VKRZV�
\RX�WKH�'HOHWH� 
&RQILUPDWLRQ�%R[���7KLV�
LV�EHFDXVH�0LFURVRIW�
IRXQG�WKDW�PRVW�XVHUV�
SUHIHUUHG�WR�WXUQ�RII�WKLV�
GHOHWH�ZDUQLQJ���$V�D� 
UHVXOW��LW�LV�WXUQHG�RII�E\�
GHIDXOW� 

<RX�FDQ�HQDEOH�WKH� 
'HOHWH�&RQILUPDWLRQ�
%R[�LQ�:LQGRZV��������
LQ�WKH�PDQQHU�GHVFULEHG�
EHORZ�� 

9LD�5HF\FOH�%LQ� 
3URSHUWLHV 

5LJKW-FOLFN�RQ�WKH� 
5HF\FOH�%LQ�DQG�VHOHFW�
3URSHUWLHV� 

&KHFN�WKH�'LVSOD\� 
GHOHWH�FRQILUPDWLRQ� 
GLDORJ�ER[�DQG�FOLFN�RQ�
$SSO\�2.� 

7KH�QH[W�WLPH�\RX�GHOHWH�
DQ\�ILOH�WR�WKH�5HF\FOH�

%LQ��\RX�ZLOO�JHW�WKH�RSSRUWXQLW\�WR�UHQHJH�DQG�QRW�GHOHWH�WKH�ILOH���<RX�ZLOO�EH�
DVNHG�³$UH�\RX�VXUH�\RX�ZDQW�WR�PRYH�WKH�IROGHU�ILOH�WR�WKH�5HF\FOH�%LQ�
ER[� 
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:K\�LV�WKH�:LQGRZV�6\VWHP�'ULYH�/HWWHU�$OZD\V�&" 

6RPH�RI�XV�KDYH�D�ODSWRS��DQG�VRPH�KDYH�D�GHVNWRS��EXW�RQH�WKLQJ�FRPPRQ�WR�
DOO�:LQGRZV�FRPSXWHU�V\VWHPV�LV�WKDW�WKH�V\VWHP�KDUG�GULYH�RQ�ZKLFK�WKH� 
RSHUDWLQJ�V\VWHP�LV�LQVWDOOHG�LV�DOZD\V�³&´� 

7KH�:LQGRZV�RSHUDWLQJ�V\VWHP�DOZD\V�XVHV�WKH�GHIDXOW�OHWWHU�&�IRU�WKH� 
SULPDU\�KDUG�GULYH��ZKHUH�DOO�WKH�SURJUDPV�DUH�LQVWDOOHG���,I�\RX�KDYH�HYHU� 
LQVWDOOHG�D�QHZ�:LQGRZV�RSHUDWLQJ�V\VWHP��\RX�PLJKW�KDYH�QRWLFHG�WKDW�WKH�
GHIDXOW�VWRUDJH�ORFDWLRQ�IRU�WKH�6\VWHP�LQVWDOODWLRQ�LV�WKH�KDUG�GLVN�&��� 
+RZHYHU��LI�\RX�ZLVK��\RX�FDQ�FKDQJH�WKH�LQVWDOODWLRQ�ORFDWLRQ� 

+DYH�\RX�HYHU�ZRQGHUHG�ZK\�0LFURVRIW�XVHV�&�DV�WKH�GHIDXOW�GULYH�OHWWHU"��
:K\�GR�ZH�QHYHU�JHW�D�KDUG�GULYH�$�RU�%�RQ�:LQGRZV�E\�GHIDXOW"��$IWHU�DOO��$�
DQG�%�FRPH�EHIRUH�&� 

7KH�DQVZHU�OLHV�LQ�WKH�SDVW��ZKHQ�KDUG�GULYHV�KDG�QRW�EHHQ�LQYHQWHG���7RGD\��
RXU�KDUG�GULYHV�SURYLGH�SOHQW\�RI�VWRUDJH�VSDFH���7KLV�ZDV�QRW�WKH�FDVH�ZLWK�WKH�
HDUOLHU�FRPSXWHUV��WKH\�KDG�QR�EXLOW-LQ�VWRUDJH�VSDFH���7R�UHVROYH�WKLV��WKH\�
XVHG�H[WHUQDO�VWRUDJH�PHGLD�WR�VWRUH�WKH�SURJUDP���7KDW�VWRUDJH�PHGLD�ZDV�
NQRZQ�DV�D�)ORSS\�'LVN��SLFWXUHG�ULJKW�� 

7KRVH�FRPSXWHU�XVHUV��LQFOXGLQJ�RXU�3UHVLGHQW��
(GLWRU�DQG�D�IHZ�RWKHU�PHPEHUV��ILUVW�XVHG�)ORSS\�
'LVNV�WR�VWRUH�WKHLU�GDWD�DQG�UXQ�WKHLU�FRPSXWHUV���
:LWKRXW�)ORSS\�'LVNV��WKH�HDUOLHU�FRPSXWHU� 
V\VWHPV�FRXOG�QRW�EH�UXQ���7KH�)ORSS\�'LVN�EHLQJ�
WKH�ILUVW�KDUG�GULYH�WR�VWRUH�WKH�GDWD�DQG�UXQ�WKH�
FRPSXWHU�SURJUDPV��ZDV�QDPHG�³$´�DQG�ZDV� 
LQWURGXFHG�E\�,%0� 

7KH�)ORSS\�'LVN�KDG�RQO\������0%�VWRUDJH�FDSDFLW\���8SJUDGHG�WHFKQRORJ\�
JDYH�XVHUV�WZR�VORWV�IRU�)ORSS\�'LVNV�RQ�WKHLU�FRPSXWHUV���7KDW�QHZ�)ORSS\�
'LVN�ZDV�QDPHG�³%´���7KH�WZR�GLVNV�JDYH�XVHUV�D�OLWWOH�PRUH�VWRUDJH�VSDFH�EXW�
QRW�HQRXJK��DQG�EHLQJ�H[WHUQDO��FRXOG�EH�VWROHQ�RU�GDPDJHG� 

'XH�WR�WKH�OLPLWDWLRQV�RI�)ORSS\�'LVNV��+DUG�'ULYHV�ZHUH�VRRQ�LQYHQWHG�ZLWK�
WKH�ILUVW�KDUG�GULYH�RIIHULQJ��0%�VWRUDJH�VSDFH�WR�WKH�XVHUV���7KH�ILUVW�KDUG�
GULYH��EHLQJ�LQYHQWHG�DIWHU�WKH�WZR�)ORSS\�'LVNV�$�DQG�%��LW�ZDV�QDPHG�³&´� 

&DQ�\RX�FKDQJH�WKH�QDPH�RI�\RXU�+DUG�'LVN�&�WR�$�RU�%"��7KLV�ZLOO�GHSHQG�RQ�
\RXU�FRPSXWHU�V\VWHP���,I�\RX�GR�QRW�KDYH�UHVHUYHG�VWRUDJH�VSDFH�IRU�)ORSS\�
'LVNV��\RX�FDQ�UHQDPH�DQ\�KDUG�GULYH�IURP�$�WR�=� 

&KHFN�WKLV�LQ�'LVN�0DQDJHPHQW���,I�\RXU�FRPSXWHU�KDV�D�UHVHUYHG�VSDFH�IRU�$�
DQG�%��LW�ZLOO�QRW�VKRZ�WKHVH�WZR�OHWWHUV�WR�UHQDPH�D�KDUG�GLVN� 
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0LFURVRIW�+HOSV�,QGLD�LQ�&29,'-���5HVSRQVH 
7KH�SDVW�IHZ�ZHHNV�KDYH�EHHQ�WKH�WRXJKHVW�IRU�WKH�UHVLOLHQW�SHRSOH�RI�,QGLD��
KDQGOLQJ�WKH�VHFRQG�ZDYH�RI�WKH�&29,'-���SDQGHPLF���&RPSDQLHV�OLNH� 

0LFURVRIW�DQG�*RRJOH�DUH�GRLQJ�WKHLU�EHVW�
WR�DVVLVW�,QGLD�LQ�LWV�&29,'-���UHVSRQVH� 

,Q�D�³0LFURVRIW�2Q�WKH�,VVXHV´�EORJ�SRVW�� 
0LFURVRIW�WDONHG�DERXW�VHYHUDO�PHWKRGV�WR�
NHHS�WKH�RQJRLQJ�SDQGHPLF�XQGHU�FRQWURO��
ZRUNLQJ�LQ�FRQWDFW�ZLWK�PXOWLSOH� 

QRQ-SURILWV�DQG�IURQWOLQH�RUJDQL]DWLRQV�LQ�WKH�FRXQWU\���7KH�EORJ�SRVW�DGGV�WKDW�
WKH�WHFK�JLDQW�ZDQWHG�WR�KHOS�WKH�FRXQWU\�WKDW�KRXVHV�PRUH�WKDQ����RI�LWV�WHDP�
ORFDWLRQV�DQG�KXQGUHGV�RI�HPSOR\HHV� 

0RVW�LPSRUWDQWO\��0LFURVRIW�LV�WU\LQJ�WR�WDFNOH�WKH�UHDO-WLPH�LVVXH�WKURXJK� 
FULVLV�PDQDJHPHQW�WHDP�PHHWLQJV��LQFOXGLQJ�SURIHVVLRQDOV�ORFDWHG�LQ�,QGLD�DQG�
5HGPRQG���7KHVH�PHHWLQJV�ORRN�DW�KRZ�0LFURVRIW�FDQ�XVH�LWV�WHFKQRORJ\�DQG�
LQGXVWU\�H[SHULHQFH�WR�DVVLVW�,QGLD�LQ�ILJKWLQJ�WKH�SDQGHPLF� 

+HUH�DUH�VRPH�VWHSV�WKH\�DUH�WDNLQJ� 
· $�IRXQGLQJ�PHPEHU�RI�*OREDO�7DVN�)RUFH�RQ�3DQGHPLF�5HVSRQVH� 
· $GGUHVVLQJ�WKH�VHYHUH�VKRUWDJH�RI�R[\JHQ� 
· 6XSSRUWLQJ�QRQSURILWV�LQ�,QGLD��DQG 
· 3URYLGLQJ�FULWLFDO�WHFKQRORJ\�DQG�WHFKQLFDO�VXSSRUW� 

6WHSV�0LFURVRIW�KDV�DOUHDG\�WDNHQ�LQFOXGH���+HOSLQJ�IRXQG�WKH�*OREDO�7DVN�
)RUFH�RQ�3DQGHPLF�5HVSRQVH���7KH�SDUWQHUVKLS�ZLOO�DVVLVW�,QGLD�ZLWK�D�VXSSO\�
RI�FULWLFDO�UHVRXUFHV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�R[\JHQ�DQG�FUXFLDO�PHGLFDO�
DVVLVWDQFH���7KH�FRPSDQ\�KDV�DOVR�HQDEOHG�WKH�&+52�,QGLD�$FWLRQ�JURXS��
ZKLFK�ZRUNV�DW�D�JUDVVURRWV�OHYHO� 

0RUH�LPSRUWDQWO\��0LFURVRIW�LV�QRZ�DGGUHVVLQJ�WKH�SUREOHP�RI�OLPLWHG�R[\JHQ�
VXSSO\�LQ�,QGLD���,W�KDV�SXUFKDVHG������YHQWLODWRUV�IRU�KRVSLWDOV�WKHUH��:LWK�WKH�
KHOS�RI�PXOWLSOH�SDUWQHUVKLSV��WKH�5HGPRQG-EDVHG�FRPSDQ\�KDV�FRQWULEXWHG�
�������R[\JHQ�FRQFHQWUDWRUV�DFURVV�WKH�FRXQWU\� 

0LFURVRIW�LV�DOVR�RIIHULQJ�LWV�EHVW�SRVVLEOH�WHFKQRORJ\�DQG�WHFKQLFDO�VXSSRUW���
%RWK�0LFURVRIW�7HDPV�DQG�0LFURVRIW�'LVDVWHU�5HVSRQVH�7HDPV�DUH�PDGH� 
DYDLODEOH�VR�WKDW�WKH�SXEOLF�RUJDQL]DWLRQV�FDQ�ERRVW�WKHLU�ZRUNIORZ� 

2Q�WRS�RI�DOO�WKHVH��WKH�FRPSDQ\�ZLOO�FRQWLQXH�LWV�VXSSO\�RI�PHGLFDO�DVVLVWDQFH�
UHVRXUFHV���,W�KDV�EHHQ�DQ�HVVHQWLDO�SDUW�RI�GHOLYHULQJ�33(�NLWV�DQG�RWKHU� 
PHGLFDO�KHOS�WR�WKH�ZRUNHUV�LQ�WKH�IURQWOLQH�VHFWRU���7KH�EORJ�DOVR�PHQWLRQV�
WKDW�0LFURVRIW�ZLOO�NHHS�H[WHQGLQJ�LWV�VXSSRUW�LQ�WKH�FRPLQJ�ZHHNV� 



� 

 

 

6HFXULW\�,VVXHV�)RXQG�LQ�'HOO�'ULYHU��0LOOLRQV�$IIHFWHG 

'HOO�KDV�EHHQ�PDQXIDFWXULQJ�ODSWRSV��GHVNWRSV��DQG�HQWHUSULVH-OHYHO�GHYLFHV�
IRU�VHYHUDO�GHFDGHV���7KURXJKRXW�WKDW�SHULRG��WKH�FRPSDQ\�KDV�XSGDWHG�DQG� 
UHOHDVHG�PXOWLSOH�KDUGZDUH�GULYHUV���$FFRUGLQJ�WR�WKH�ODWHVW�F\EHUVHFXULW\� 
UHSRUWV��KRZHYHU��PXOWLSOH�YXOQHUDELOLWLHV�KDYH�EHHQ�IRXQG�LQ�RQH�RI�WKH� 
VWDQGDUG�'HOO�GULYHUV� 

'HOO�GULYHU�VHFXULW\�YXOQHUDELOLWLHV 

'HOO�KDV�EHHQ�SXVKLQJ�WKLV�GULYHU�VRIWZDUH�IRU�PRUH�WKDQ����\HDUV��DQG�WKH� 
YXOQHUDELOLWLHV�FDQ�SRWHQWLDOO\�DIIHFW�VHYHUDO�PLOOLRQV�RI�GHYLFHV���7KH�GULYHU�
KDV�EHHQ�UHOHDVHG�WR�DOPRVW�DOO�GHYLFHV�VLQFH�LW�KDV�WR�GR�ZLWK�WKH�%,26�XSGDWH�
SURFHVV� 

$FFRUGLQJ�WR�F\EHUVHFXULW\�H[SHUWV��WKH�YXOQHUDELOLWLHV�YDU\�LQ�WHUPV�RI�ULVN���
:KLOH�VRPH�RI�WKHP�FDQ�EH�XVHG�IRU�ORFDO�HOHYDWLRQ�RI�SULYLOHJHV��RWKHUV�DUH�
WKH�SRWHQWLDO�FKDQQHOV�IRU�'HQLDO�RI�6HUYLFH���&ROOHFWLYHO\��WKH�EXJV�DUH�EHLQJ�
FDOOHG�&9(-����-������ 

+RZHYHU��.DVLI�'HNHO��D�VHFXULW\�H[SHUW�IURP�WKH�FRPSDQ\�6HQWLQHO2QH��DGGV�
WKDW�WKH�WKUHDW�FDQQRW�EH�FRQVLGHUHG�GHDGO\���7R�PDNH�XVH�RI�WKH�YXOQHUDELOLW\��
DQ�DWWDFNHU�PXVW�KDYH�DFFHVV�WR�D�'HOO�FRPSXWHU�LQ�WKH�ILUVW�SODFH���,W�PHDQV� 
RQO\�DQ�LQIHFWHG�V\VWHP�LV�VXEMHFW�WR�DQ\�H[SORLW�XVLQJ�WKH�&9(-����-������
IODZ� 

1HYHUWKHOHVV��WDONLQJ�LQ�WHUPV�RI�QXPEHUV��HVSHFLDOO\�JLYHQ�WKDW�DQ\�V\VWHP�
FRXOG�EH�FRPSURPLVHG��WKH�IODZ�FDQ�LPSDFW�PLOOLRQV�RI�GHVNWRSV��ODSWRSV�� 
WDEOHW�3&V��DQG�RWKHU�GHYLFHV�IURP�'HOO� 

.DVLI�'HNHO�GLVFRYHUHG�WKH�LVVXH��DQG�WKH�FUXFLDO�LQIRUPDWLRQ�UHJDUGLQJ�WKH� 
H[SORLW�KDV�EHHQ�SURYLGHG�WR�'HOO���+RZHYHU��WKH�F\EHUVHFXULW\�H[SHUW�DGGHG�
WKDW�'HOO�LV�\HW�WR�SXOO�WKH�OLFHQVH�RI�WKH�SUREOHPDWLF�GULYHU�HYHQ�WKRXJK�WKH�
FRPSDQ\�KDV�SUHSDUHG�D�VHFXULW\�DGYLVRU\���$V�D�SDUW�RI�WKH�DGYLVRU\��'HOO�ZLOO�
GHYHORS�DQG�UROO�RXW�D�GULYHU�WKDW�GRHV�QRW�HQWDLO�WKH�SUREOHP� 

6LQFH�WKH�SURFHVV�PD\�WDNH�D�ZKLOH��DQ�DWWDFNHU�FRXOG�XVH�WKH�H[SORLW���7KH� 
H[SHUW�ZKR�IRXQG�WKH�LVVXH�KDV�
QRW�\HW�SXEOLVKHG�FRPSOHWH� 
LQIRUPDWLRQ�DERXW�WKH�IODZ�� 
,QVWHDG��KH�KDV�JLYHQ�'HOO�WLPH�
WLOO�WKH��VW�RI�-XQH������WR�GHDO�
ZLWK�WKH�PDWWHU��$IWHU�WKDW��
'HNHO�PD\�VKDUH�D�IXOO�SURRI-
RI-H[SORLW� 



� 

 

7KHUH�LV�QR�GRXEW��KDFNHUV�DQG�WKUHDWV�WKULYHG�DQG�HYHQ�HYROYHG�DPLG�WKH�
JOREDO�FRURQDYLUXV�SDQGHPLF���7KDW�LV�ZK\�%LWGHIHQGHU�LV�KHUH��WR�SURWHFW�\RX�
DQG�WR�H[DPLQH�ODVW�\HDU
V�WKUHDW�VWDWLVWLFV�WKDW�JLYH�D�IUHVK�LQVLJKW�LQWR�ZKDW�
PDWWHUV�PRVW�IRU�XVHU¶V�VDIHW\���%HORZ�DUH�WKHLU�NH\�VHFXULW\�ILQGLQJV� 

! $������LQFUHDVH�<R<�LQ�JOREDO�UDQVRPZDUH�UHSRUWV���&\EHUFULPLQDOV� 
DGGHG�D�QHZ�IHDWXUH��GRXEOH�H[WRUWLRQ���7KH\�UDLVHG�SUHVVXUH�RQ�YLFWLPV�WR�
SD\�E\�WKUHDWHQLQJ�WR�SXEOLVK�WKH�GDWD�WKH\�VWROH�EHIRUH�HQFU\SWLQJ�LW�� 

! 6SDPPHUV�JRW�EHWWHU�DQG�WULFNLHU���7KH\�XVHG�DGHTXDWH�MDUJRQ��OHJLWLPDWH�
ORJRV�DQG�OD\RXWV��DQG�HYHQ�LPSHUVRQDWHG�UHDO�ILJXUHV��VKLIWLQJ�IURP� 
&219,'-WKHPHG�VSDP�PHVVDJHV�WR�EDQNLQJ�VHUYLFHV��GHOLYHU\�VHUYLFHV��
DQG�HYHQ�WUDYHO�VHUYLFHV� 

! 0RUH�WURMDQV�DIWHU�SHRSOH
V�PRQH\��%DQNLQJ�WURMDQV�OLNH�'ULGH[��(PRWHW��
7ULFNERW�DQG�$JHQW7HVOD�ZHUH�SRSXODU�DPRQJ�F\EHUFULPLQDOV�LQ��������
6RPH�RI�WKHP�IRFXVHG�RQ�LQGLYLGXDOO\�FROOHFWLQJ�SHUVRQDO�RU�ILQDQFLDO� 
GDWD��RWKHUV�ZHUH�XVHG�WR�GHOLYHU�UDQVRPZDUH�RU�DGGLWLRQDO�WURMDQV�� 

! $������LQFUHDVH�<R<�LQ�JOREDO�SRWHQWLDOO\�XQZDQWHG�DSSOLFDWLRQV�UHSRUWV���
:KLOH�WKHVH�DSSV�PD\�QRW�EH�KDUPIXO�SHU�VH��WKH\�GR�KDYH�D�UHSXWDWLRQ�IRU�
VORZLQJ�GRZQ�DQG�DIIHFWLQJ�PDQ\�GHYLFHV
�SHUIRUPDQFH�DV�ZHOO�DV� 
GLVSOD\LQJ�DJJUHVVLYH�DGV�� 

! $QGURLG�GHYLFHV�XQGHU�DWWDFN���$�����LQFUHDVH�LQ�UHSRUWHG�$QGURLG�
WKUHDWV�GXULQJ�WKH�VHFRQG�KDOI�RI������FRPSDUHG�WR�WKH�VHFRQG�KDOI�RI�
������ 

! 0RUH�YXOQHUDEOH�GHYLFHV�LQ�SHRSOH
V�KRPHV��1HWZRUN-DWWDFKHG�GHYLFHV�
UDQN�ILUVW�LQ�WKH�QXPEHU�RI�LGHQWLILHG�YXOQHUDELOLWLHV��IROORZHG�E\�PHGLD�
SOD\HUV��VPDUW�79V��,3�FDPHUDV��FRPSXWHUV��VWUHDPLQJ�GHYLFHV��VHW�WRS� 
ER[HV�DQG�KRPH�WKHDWHUV�� 

��.H\�6HFXULW\�)LQGLQJV�DQG�+RZ�WR�8VH�7KHP�LQ����� 
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$�GLVWLQJXLVKHG�\RXQJ�ZRPDQ�RQ�D�IOLJKW�IURP�6ZLW]HUODQG�DVNHG�WKH�SULHVW�EHVLGH�KHU��
�)DWKHU��PD\�,�DVN�D�IDYRXU"��� 

�2I�FRXUVH���:KDW�PD\�,�GR�IRU�\RX"��� 

�:HOO��,�ERXJKW�DQ�H[SHQVLYH�HOHFWURQLF�KDLU�GU\HU�WKDW�LV�ZHOO�RYHU�WKH�&XVWRPV�OLPLWV�DQG�
,
P�DIUDLG�WKH\
OO�FRQILVFDWH�LW���,V�WKHUH�DQ\�ZD\�\RX�FRXOG�FDUU\�LW�WKURXJK�&XVWRPV�IRU�
PH"��8QGHU�\RXU�UREHV�SHUKDSV"�� 

�,�ZRXOG�ORYH�WR�KHOS�\RX��GHDU��EXW�,�PXVW�ZDUQ�\RX��,�ZLOO�QRW�OLH�� 

�:LWK�\RXU�KRQHVW�IDFH��)DWKHU��QR�RQH�ZLOO�TXHVWLRQ�\RX�� 

:KHQ�WKH\�JRW�WR�&XVWRPV��VKH�OHW�WKH�SULHVW�JR�DKHDG�RI�KHU���7KH�RIILFLDO�DVNHG���)DWKHU��
GR�\RX�KDYH�DQ\WKLQJ�WR�GHFODUH"���)URP�WKH�WRS�RI�P\�KHDG�GRZQ�WR�P\�ZDLVW��,�KDYH�
QRWKLQJ�WR�GHFODUH�� 

7KH�RIILFLDO�WKRXJKW�WKLV�DQVZHU�VWUDQJH��VR�DVNHG���$QG�ZKDW�GR�\RX�KDYH�WR�GHFODUH�IURP�
\RXU�ZDLVW�WR�WKH�IORRU"���,�KDYH�D�PDUYHORXV�OLWWOH�LQVWUXPHQW�GHVLJQHG�WR�EH�XVHG�RQ�D�
ZRPDQ��EXW�ZKLFK�LV��WR�GDWH��XQXVHG�� 

5RDULQJ�ZLWK�ODXJKWHU��WKH�RIILFLDO�VDLG���*R�DKHDG��)DWKHU��1H[W�� 

 
 ̥HVW�D�̨LQXWH ̥HVW�D�̨LQXWH 

(GLWRULDO 
$QRWKHU�IUDQWLFO\�EXV\�PRQWK�SUHSDULQJ�P\�QHZ�
KRPH���7KH�UHDOO\�JUHDW�QHZV�LV�WKDW�,�KDYH�ILQDOO\�UH�
FHLYHG�FRQILUPDWLRQ�WKDW�,�KDYH�VROG�P\�FXUUHQW�KRPH�
—�DQG�IRU�D�OLWWOH�PRUH�WKDQ�,�ZDV�DVNLQJ��ZKLFK�LV� 
DOZD\V�JRRG��ZLWK�VHWWOHPHQW�EHLQJ�RQ���-XO\���,�DP�
ORRNLQJ�IRUZDUG�WR�PRYLQJ�EXW�,�ZLOO�VHULRXVO\�PLVV�
WKH�ZRQGHUIXO�YLHZV�DQG��SDUWLFXODUO\��WKH�VSHFWDFXODU�
VXQVHWV�DV�ZHOO�DV�WKH�DELOLW\�WR�IRUHFDVW�KRZ�PXFK�
ORQJHU�,�FDQ�ZRUN�LQ�WKH�JDUGHQ�XQWLO�LW�SRXUV�ZLWK�
UDLQ� 

,�KRSH�DW�OHDVW�VRPH�RI�WKH�VQLSSHWV�LQ�WKLV�LVVXH�ZLOO�EH�RI�LQWHUHVW���%XW��RQFH�
DJDLQ�\RXU�VLOHQFH�LV�GHDIHQLQJ��VR�,�DP�IO\LQJ��UHDG�ZULWLQJ��EOLQG���<RX�GRQ¶W�
HYHQ�OHW�PH�NQRZ�ZKHWKHU�RU�QRW�³-HVW�D�0LQXWH´�WLFNOHV�\RX� 

$W�WKH�VXJJHVWLRQ�RI�WKH�&RPPLWWHH�,�DP�WU\LQJ�WR�ILQG�VRPH�LQWHUHVWLQJ� 
DUWLFOHV�PD\EH�QRW�RQ�FRPSXWLQJ�EXW�LW�LV�QRW�HDV\���:RXOG�\RX�OLNH�WKH�RGG�
UHFLSH�DQG�LI�VR�ZKDW�DUH�\RXU�WDVWHV"��,�FRXOG�JLYH�\RX�D�FRXSOH�RI�QLFH�KDJJLV�
UHFLSHV��EXW�,�DP�QRW�VXUH�WKDW�WKH\�DUH�TXLWH�\RXU�VFHQH 

,W�LV�DOZD\V�SOHDVLQJ�WR�FDWFKLQJ�XS�ZLWK�\RX�DOO�DW�RXU�PRQWKO\�PHHWLQJV� 
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—�)RU�<RXU�1RWHV�— 

a7KLV�0RQWK
V�7RSLF�a 

³&/28'�&20387,1*´ 

3UHVHQWHU��/,1'6$<�&+8&. 

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�-XQH�0HPEHUV¶�0HHWLQJ 
)ROORZLQJ�WKH�DUWLFOH�LQ�WKH�$SULO�LVVXH�RI�WKH�6'&8&,�1(:6�RQ�WKH�XVH�RI�
3DVVZRUG�%RRNV��QH[W�PRQWK��LW�LV�SURSRVHG�WR�H[DPLQH�WKH�XVH�RI�IXOO-EORZQ�
SDVVZRUG�PDQDJHUV�� 
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