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7KH�0LGZHVW�3KLODWHOLF�6RFLHW\�:HEVLWH�LV 
ZZZ�PLGZHVWSKLODWHOLFVRFLHW\�FRP 

)LQG�SUHYLRXV�QHZVOHWWHUV��OLQNV�WR�RWKHU�VWDPS�LQIR�DQG�PRUH�RQ�RXU�ZHEVLWH� 

8SFRPLQJ�1HZ�8�6��,VVXHV� 

$QVZHU�IURP�/DVW�0RQWK¶V�4XL]� 

/DVW� PRQWK� ZH� DVNHG�� ³:KDW� SRSXODU�
VWDPS�ZDV�FROOHFWHG�E\�PLOOLRQV�RI�$PHUL�
FDQV� IRU� RYHU� D� KXQGUHG� \HDUV� WKDW� QR�
ORQJHU�KDV�DQ\�YDOXH�DV�RI�2FWREHU�����" � 

JMC 

7KDQNV�WR�+LVWRULDQ�%RE�IRU�EULQJLQJ�XV�EDFN�GRZQ�
PHPRU\� ODQH�� �7UDGLQJ�RU� WKULIW�VWDPSV�ZHUH�D�ELJ�
GHDO�ZKHQ� ,�ZDV�JURZLQJ�XS�� �%RWK� JUDQGPRWKHUV�
DQG� P\� PRWKHU� ZHUH� DOZD\V� ILOOLQJ� XS� WKHLU� OLWWOH�
ERRNV�WR�JR�WUDGH�WKHP�LQ�IRU�PHUFKDQGLVH���7KHUH�
ZHUH� PDQ\� VXFK� FRPSDQLHV� EHVLGHV� 6SHUU\� 	�
+XWFKLQVRQ�� �0RP�ZDV�PRUH� IRQG�RI�*XQQ�%URWK�
HUV�7KULIW�6WDPSV�EHFDXVH�VKH�WKRXJKW�WKH\�KDG�D�
KLJKHU�TXDOLW\�RI�PHUFKDQGLVH���7RS�9DOXH�ZDV�DQ�
RWKHU� VXFK� FRPSDQ\�� � 7KHVH� FRPSDQLHV� KHOSHG�
GHYHORS� OR\DOW\� WR� WKH� VWRUHV� WKDW� RIIHUHG� WKH�
VWDPSV���0XFK�OLNH�UHZDUG�FDUGV�RI�WRGD\���([FHSW��
FROOHFWLQJ� WKH� VWDPSV� DQG� OLFNLQJ� WKHP� LQWR� WKH�
ERRN�ZDV�PRUH�IXQ�� 



&HOHEUDWH�6DIHO\�7KLV�6W��3DW¶V 
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'HDU�036�&ROOHDJXHV�– 
 
:HOO��DQRWKHU�WHUULILF�PHHWLQJ��,W�LV�JUHDW�WR�VHH�VXFK�HQWKXVLDVP�DQG�DFWLYH�
SDUWLFLSDWLRQ� E\� RXU�PHPEHUV� 6SHFLDO� WKDQNV� WR�%DUEDUD� IRU� EULQJLQJ WKH�
FDNH�WR�FHOHEUDWH�WKH�DQQLYHUVDU\�RI�RXU�FOXE� DQG�WR�5RGJHU�IRU�JHWWLQJ�RXU�
JURXS�SKRWRV��,�DSSUHFLDWH�DOO�RI�WKH�JUHDW�LGHDV�SHRSOH�KDYH�VKDUHG�IRU�XS�
FRPLQJ�SURJUDPPLQJ�DQG�IRU�XVH�RI�FOXE�IXQGV��7KH�036�%RDUG�ZLOO�EH�GLV�
FXVVLQJ� RSWLRQV� DQG�ZLOO� EULQJ� VRPH UHFRPPHQGDWLRQV� EDFN� WR� WKH�PHP�
EHUVKLS�IRU�DSSURYDO��0DQ\�WKDQNV�WR�%DUEDUD�IRU�KHU�H[FHOOHQW�SUHVHQWDWLRQ�
RQ�7KH�*UHDW�$PHULFDQV�VHULHV��,W�ZDV�PRVW HQJDJLQJ�DQG�,�OHDUQHG�DERXW�
ERWK VRPH�SHRSOH�DQG�VWDPSV�,�GLGQ¶W�UHDOO\ NQRZ��5HPLQGHU�WKDW�WKH�SUR�
JUDP� IRU� 0DUFK� ZLOO� EH� DQ� H[WHQGHG�6KRZ� 	� 7HOO� VHVVLRQ� 3OHDVH� EULQJ�
LWHPV�WR�VKDUH�DQG�GLVFXVV��RU�PD\EH�VRPHWKLQJ�FXULRXV�IURP�\RXU�FROOHF�
WLRQ� WKDW� \RX� ZDQW� WR� OHDUQ PRUH� DERXW�� &KDQFHV� DUH�� RQH� RI� RXU� IHOORZ�
036 PHPEHUV�PLJKW�KDYH�\RXU�DQVZHU� 
 
%HVW��7RPDV��HPDLO��7/*,1.&#\DKRR�FRP� 

7KH�3UHVLGHQW¶V�&RUQHU� 

+DSS\�6W��3DWULFN¶V�'D\�IURP�WKH�866�323(��''����� 
���0DUFK������ 
�U��$&-7%7�  :LOOLDP�6FKOHFKWHU�FDFKHW 

7KDQNV�5RGJHU� IRU� WDNLQJ� WKH� SLFWXUHV� RI� RXU�
���WK� $QQLYHUVDU\� FHOHEUDWLRQ�� � 6RUU\� LI� DQ\�
RQH�ZDV�FURSSHG�RXW���,W�ZDV�QRW�LQWHQWLRQDO�E\�
WKLV� HGLWRU� RU� WKH� SKRWRJUDSKHU�� �*UHDW� JURXS�
DQG�VRUU\�,�PLVVHG�WKH�HYHQW��$1'�PRVW�HVSH�
FLDOO\�WKH�FDNH� 

7KH�866�323(�VXUYLYHG�WKH�%DWWOH�RI�WKH�-DYD�6HD�����)HE���������
EXW�ZDV�VXQN�RQ����)HEUXDU\�������DIWHU�KHU�SODWLQJ�ZDV�GDPDJHG�
E\�D�QHDU�PLVV�IURP�D�-DSDQHVH�GLYH�ERPEHU��7KH�H[SORVLRQ�FDXVHG�
XQFRQWUROODEOH�IORRGLQJ�DQG�WKH�VKLS�KDG�WR�EH�DEDQGRQHG���2QO\�RQH�
FUHZ�PHPEHU�ZDV�ORVW��7KH�UHPDLQGHU�RI�WKH�FUHZ�ZDV�UHVFXHG�E\�
WKH�-DSDQHVH�FUXLVHU�,ND]XFKL��—0LFKDHO�.HLO 
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&ROOHFWLQJ�DQG�(QMR\LQJ�3RVWDJH�6WDPSV–�E\�%DUU\�)LW]JHUDOG 

 
6WDPS�&ROOHFWLQJ�KDV�EHHQ�DQ�DOPRVW�OLIH-ORQJ�KREE\�IRU�PH��%HJLQQLQJ�DURXQG�DJH����RU�����VWDPSV�EH�
FDPH�D�SDUW�RI�P\�OLIH��,W�FRUUHVSRQGHG�WR�P\�EDVHEDOO�FDUG�DQG�FRLQ�FROOHFWLRQV�EXW�XQOLNH�WKH�WZR�RI�WKRVH��
6WDPS�&ROOHFWLQJ�LV�VWLOO�D�SDVVLRQ�WRGD\�DW�DJH���� 

 
:KHQ� ,� EHJDQ� DERXW� ������ PDQ\� LQGLYLGXDOV� FROOHFWHG� VWDPSV�� ,W�
PLJKW�QRW� LQYROYH�DQ�DOEXP�–� LW�PLJKW� MXVW�EH�WHDULQJ�D�VWDPS�RII�DQ�
HQYHORSH� DQG� VDYLQJ� LW� LQ� D� MDU� RU� VLPLODU� W\SH� RI� UHSRVLWRU\�� 8�6��
VWDPSV�DW�WKDW�WLPH�FRVW����WR�PDLO�D�VWDQGDUG�OHWWHU��&RPPHPRUDWLYH�
VWDPSV�ZHUH�WKH�PDLQ�IRFXV�DV�WKH\�ZHUH�ODUJHU�DQG�PRUH�LQWHUHVWLQJ�
WKDQ� WKH� VPDOOHU� ³FRPPRQ´� LVVXHV�� 7KH� FRPPHPRUDWLYHV� KRQRUHG�
SHRSOH�� SODFHV�� RUJDQL]DWLRQV�� ZKDWHYHU�� 6HQGLQJ� � OHWWHUV� HOHFWURQL�
FDOO\�ZDV�QRW�HYHQ�D�FRQVLGHUDWLRQ�� 
 
&ROOHFWLQJ� VWDPSV� KHOSHG�PH�
ZLWK� KLVWRU\� DQG� JHRJUDSK\��
WZR� VXEMHFWV� WKDW� ,� VWLOO� YHU\�
PXFK� ORYH� WRGD\�� 1DPH� D�

FRXQWU\�DQG�,�FDQ�SUREDEO\�QRW�RQO\�WHOO�\RX�ZKHUH�LW� LV�ORFDWHG��EXW�
IDFWV�DERXW�LW��$OO����VWDWHV�KDYH�EHHQ�FRPPHPRUDWHG�DW�VRPH�SRLQW�
RQ� 8�6�� VWDPSV� DQG� ,� FDQ� UDWWOH� RII� WKHLU� FDSLWDO� FLWLHV�� +LVWRULFDO�
HYHQWV� DQG� VXEMHFWV� OLNH� WKH� 2O\PSLF� *DPHV� KDYH� SLTXHG� PH� WR�
OHDUQ�PRUH�DERXW�WKHP�� 
 
0\�$XQW�(VWKHU�HQFRXUDJHG�PH� LQ�WKH�KREE\��$OWKRXJK�QRW�D�FROOHFWRU�
KHUVHOI�� VKH� WDXJKW� VFKRRO� LQ�1HZ�<RUN�&LW\� IRU� ��� \HDUV�� UHWXUQLQJ� WR�
.DQVDV�GXULQJ�WKH�VXPPHU��6KH�KHOSHG�PH�EX\�P\�ILUVW�6FRWW�ZRUOG-ZLGH�VWDPS�FDWDORJ�LQ�������7KH�ERRN�
OLVWHG�HYHU\�VWDPS�LVVXHG�ZRUOG-ZLGH�DQG�FRVW�D�ZKRSSLQJ�����7RGD\��WKHUH�DUH�DERXW����YROXPHV�DQG�WKH�
VHW�FRVWV�XSZDUGV�IURP������� 

 
$XVWUDOLD�LVVXHG�D�NRDOD�EHDU�VWDPS�LQ������DQG�LW�ZDV�DQ�HDUO\�JRDO�RI�PLQH�
WR�REWDLQ�RQH��,W�ZDVQ¶W�H[SHQVLYH�DQG�,�ILQDOO\�JRW�RQH��$�PLQW�FRS\�WRGD\�FDW�
DORJV�IRU�DERXW�D�GROODU�DQG�,�KDYH�D�QXPEHU�RI� WKHP��EXW� LW� UHPDLQV�RQH�RI�
P\� IDYRULWHV�� ,W� LV�VDG� WR�ZLWQHVV� WKH� ILUHV� LQ�$XVWUDOLD�ZKLFK� WKUHDWHQ� WKHVH�
FUHDWXUHV��$XVWUDOLD� LV�RQH�RI� WKH�FRXQWULHV� WKDW� ,� IRFXV�RQ��8�6��VWDPSV�DUH�
P\�PDLQ�IRFXV�DQG�JHQHUDO�IRUHLJQ�WKURXJK�������&DQDGD��*UHDW�%ULWDLQ��-D�
SDQ��DQG�5XVVLD�DUH�RWKHU�PDMRU�LQWHUHVWV� 
 
&HQWUDOLD�� .DQVDV�� ZKHUH� ,� JUHZ� XS�� KDG� D� SRSXODWLRQ� RI� ���� GXULQJ� WKH�
����V�DQG�HDUO\���V�� ,�KDYH�QR� LGHD�ZK\�,�VWDUWHG�FROOHFWLQJ�VWDPSV��,W�PD\�
KDYH�EHHQ�EHFDXVH�D� IULHQG�ZDV� LQWHUHVWHG�RU�SHUKDSV� ³%R\¶V�/LIH´�ZDV�DQ�
LQIOXHQFH��7KHUH�ZHUH�DOZD\V�VWDPS�DGV�LQ�WKLV�SXEOLFDWLRQ�LQYLWLQJ�VFRXWV�WR�
VHQG�RII�IRU�IUHH�VWDPSV�DQG�WKH�RSSRUWXQLW\�WR�SHUXVH�DSSURYDOV�DQG�VSHQG�
VRPH�PRQH\��6HYHUDO� DGXOWV� LQ� WKH� WRZQ�FROOHFWHG�DQG� WKH\�KHOSHG�PH�ZLWK�
WKHLU�GXSOLFDWHV��,�DVNHG�QHLJKERUV�LI�E\�DQ\�FKDQFH�WKH\�KDG�ROG�VWDPSV�RU� 

86������ 
.DQVDV�7HUULWRU\� 

³:KHDW�)LHOG�DQG�3LRQHHU�:DJRQ�7UDLQ´ 

86��8��� 
3RQ\�([SUHVV�&HQWHQQLDO�,VVXH 

$XVWUDOLD�����D 
�.RDOD�%HDU������ 

%DVHG�RQ�D�VXJJHVWLRQ�E\�5RGJHU��ZH�DUH�VWDUWLQJ�D�³VSRWOLJKW´�VHFWLRQ�RQ�RXU�
PHPEHUVKLS���7KH�IUXVWUDWLRQ�VRPH�RI�XV�KDYH�LV�JHWWLQJ�WR�NQRZ�HDFK�RI�RXU�
QDPHV�DQG�SXWWLQJ�WKHP�WR�WKH�IDFH�� �$OVR�ZKDW�HDFK�RI�XV�FROOHFWV�� � ,�NQRZ�
RYHU� WKH� \HDUV�PHPEHUV� KDYH� VKDUHG�ZLWK�PH�� DQG� ,�ZLWK� RWKHUV�� LWHPV�ZH�
KDYH�QR�LQWHUHVW�LQ�EXW�KDG�GLVFRYHUHG�VRPHRQH�HOVH�FROOHFWHG���:H�KRSH�WR�
KDYH� WKLV� IHDWXUH� SHULRGLFDOO\� LQ� XSFRPLQJ� � QHZVOHWWHUV�� � )RUWXQDWHO\�� %DUU\�
KDG�VHQW�PH�DQ�DUWLFOH�IRU�D�QHZVOHWWHU�WKDW�ILWV�ULJKW�LQWR�WKLV���6R�WKDQNV�%DUU\�
IRU�NLFNLQJ�WKLV�IHDWXUH�RII� 

4 &RQWLQXHG�RQ�SJ�� 
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OHWWHUV� WKDW�PLJKW�EH�RI� LQWHUHVW� WR�PH��:KLOH�JRLQJ� WKURXJK�VRPH�
WKLQJV�DW�P\�IDWKHU¶V�QHZVSDSHU�RIILFH��,�GLVFRYHUHG�D�OHWWHU�ZLWK�DQ�
,QGLDQD�7HUULWRU\� FRPPHPRUDWLYH� VWDPS�� LVVXHG� LQ�������XSRQ� LW��
7KLV� UHDOO\� H[FLWHG� PH�� 'LVFRYHULQJ� WKLQJV� OLNH� WKLV� ILQG� KDYH� LQ�
WULJXHG�PH�WKURXJK�WKH�\HDUV�DQG�,�VWLOO�IHHO�WKH�WKULOO�ZKHQ�,�FRPH�
XSRQ�VRPHWKLQJ�OLNH�WKDW��,W�KDG�QR�YDOXH�EXW�WR�D�\RXQJ�FROOHFWRU�
OLNH�P\VHOI��LW�ZDV�OLNH�JROG� 
 
+LJK�6FKRRO�JRW� LQ�WKH�ZD\�DQG�,�FXW�EDFN�RQ�FROOHFWLQJ��EXW� ,�GLG�
UHFHLYH� WKH� ³6WDPS�&ROOHFWLQJ´�PHULW� EDGJH� RQ�P\�ZD\� WR� (DJOH�
UDQN�� �7KHUH�ZHUH�QRZ�RWKHU� WKLQJV� WR�VSHQG�P\�PRQH\�RQ��7KH�
LQWHUHVW�ZDV�VWLOO�WKHUH�WKXV�,�GLG�QRW�WRWDOO\�JLYH�LW�XS��-DQLH¶V�PRWK�
HU�FROOHFWHG�VWDPSV�DQG�RQFH�,�EHFDPH�DZDUH�RI� WKLV��P\�LQWHUHVW�
UHVXPHG�ZKLOH�,�ZDV�D�FROOHJH�VWXGHQW�DW�.8�� 

 
0LOLWDU\� VHUYLFH�� RI� FRXUVH�� SXW� D� ELJ� GHQW� LQ�P\� FROOHFWLQJ� HIIRUWV�� ,�
ZHQW�LQWR�DFFXPXODWLRQ�PRGH��)RU�LQVWDQFH��HDFK�WLPH�P\�QDYDO�VKLS�
YLVLWHG�+RQJ�.RQJ��WKUHH�WLPHV���,�QHJRWLDWHG�WKH�SULFH�RI�D�ODUJH�ER[�
RI� VWDPSV� WKDW� D� GHDOHU� KDG� DFFXPXODWHG� VLQFH� WKH� ODVW� WLPH� ,� ZDV�
WKHUH�� 7KHVH� LQFOXGHG� D� IHZ� VWDPSV� IURP�5HG�&KLQD�� 1RUWK�.RUHD��
DQG�1RUWK�9LHWQDP��ZKLFK�\RX�FRXOG�QRW�SXUFKDVH� LQ� WKH�8�6��7KH\�
ZHUH�QRW�VRPHWKLQJ� ,�FROOHFWHG�EXW� WKH\�ZHUH�VWLOO� IDVFLQDWLQJ� WR�PH��
HVSHFLDOO\�VLQFH�,�ZDVQ¶W�WHFKQLFDOO\�VXSSRVHG�WR�SRVVHVV�WKHP�� 
 
$ORQJ� FDPH� D� ZRUNLQJ� FDUHHU� DQG� FKLOGUHQ�� DQG� ,� UHPDLQHG� LQ�
³DFFXPXODWLRQ´�PRGH��:RUNLQJ� IRU� \HDUERRN� FRPSDQLHV� DOORZHG�PH�
WR�DFFXPXODWH�ODUJH�DPRXQWV�RI�VWDPSV��DV�VFKRROV�ZRXOG�VHQG�WKHLU�
\HDUERRN�SDJHV�WR�WKH�FRPSDQ\�LQ�ODUJH�HQYHORSHV��2YHU�WKH�\HDUV��
WKHVH�ZHUH�SODFHG�LQ�ODUJH�ER[HV�XQWLO�ILQDOO\�,�EHJDQ�WR�VRDN�WKHP��,W�
VHHPHG�OLNH�DQ�LPSRVVLEOH�MRE�IRU�DZKLOH�DV�WKHUH�ZDV�DQ�XQEHOLHYD�
EOH�DPRXQW�RI� WKHP��)LQDOO\� WKH� MRE�ZDV� ILQLVKHG��EXW�QRW�EHIRUH�P\�

OHJV�DQG�EDFN�WKUREEHG�DW�WLPHV� 
 
,�DWWHQGHG�D�PHHWLQJ�RI�WKH�6W��-RVHSK��0LVVRXUL��ZKHUH�ZH�OLYHG��6WDPS�&OXE�DERXW����\HDUV�DJR�WR�JHW�
DQ�LGHD�ZKDW�P\�FROOHFWLRQ�PLJKW�EH�ZRUWK��7KH�PHHWLQJ�ZDV�LQWHUHVWLQJ��,�EHFDPH�LQWHUHVWHG�LQ�FROOHFWLQJ�
DJDLQ��DQG�VKHOYHG�WKH�LGHD�RI�VHOOLQJ�WKH�FROOHFWLRQ��,�KDYH�EHHQ�DQ�DYLG�FROOHFWRU�HYHU�VLQFH��&XUUHQWO\��,�
EHORQJ�WR�WKUHH�VWDPS�FOXEV��6W��-RVHSK��.DQVDV�&LW\��DQG�/DZUHQFH��DV�ZHOO�DV�WKH�$PHULFDQ�3KLODWHOLF�
6RFLHW\� 
 
0DQ\�FRXQWULHV�LVVXH�ODUJH�DPRXQWV�RI�VWDPSV�DQG�WKDW�LV�RQH�UHDVRQ�ZK\�,�VWRSSHG�JHQHUDO�IRUHLJQ�FRO�
OHFWLQJ�ZLWK������LVVXHV��0DQ\�VWDPSV�DUH�LVVXHG�ZLWK�QR�LQWHQWLRQ�RI�HYHU�SODFLQJ�WKHP�LQWR�FLUFXODWLRQ��
7KH\�DUH�SULQWHG�WR�VHOO�WR�FROOHFWRUV�RQO\� 
 
7KH�8QLWHG�6WDWHV�JRW�RQ�WKH�EDQGZDJRQ�LQ�WKH�ODWH�����V�DQG�EHJDQ�PDVV-SURGXFLQJ�VWDPSV��2XU�3RVW�
DO�6HUYLFH�WKRXJKW�WKDW�FROOHFWRUV�ZRXOG�EX\�WKHVH�VWDPSV�DQG�WKH\�PLVFDOFXODWHG��0DQ\�FROOHFWRUV�ZHUH�
GULYHQ�IURP�WKH�KREE\�E\� WKH� LQYHVWPHQW� UHTXLUHG�WR�NHHS�XS�ZLWK�QHZ�VWDPSV��0DLOLQJ�D� OHWWHU�ZDV�QR�
ORQJHU�����DQ�DIIRUGDEOH�VXP�WR�FROOHFWRUV��\RXQJ�DQG�ROG�DOLNH��&RVW�UHDFKHG�����LQ�����������LQ�������
DQG�WRGD\�LV������%\�WKH�HQG�RI�����������\HDUV�DIWHU�WKH�ILUVW�VWDPSV�ZHUH�LVVXHG��WKH�8�6��KDG�LVVXHG�
DERXW������VWDPSV��,I�\RX�FROOHFW�8�6��VWDPSV�WRGD\��WKDW�ILJXUH�LV�SUREDEO\�DW�OHDVW���WLPHV�WKDW�QXPEHU��
ZKHQ�\RX�IDFWRU�LQ�DOO�WKH�GLIIHUHQW�W\SHV�RI�VWDPSV�WKDW�RXU�FRXQWU\�KDV�SURGXFHG�� 
 
,QWHUHVW�LQ�FROOHFWLQJ�KDV�ZDQHG�EXW�WKH�KREE\�LV�IDU�IURP�GHDG�DV�PDQ\�QD\VD\HUV�ZLOO�WHOO�\RX��7KHUH�DUH�
PDQ\�FROOHFWRUV�LQ�(XURSH��$VLD��$XVWUDOLD�DQG�WKH�OLNH��+RZHYHU��DWWHPSWLQJ�WR�LQWHUHVW�\RXQJ�SHRSOH�LQ�
WKH�KREE\�LV�IRU�WKH�PRVW�SDUW�IXWLOH��,I�\RX�PHQWLRQ�VWDPS�FROOHFWLQJ�WR�VRPH��\RX�PLJKW�KHDU�³ZKDW�LV�D�
VWDPS"´�,I�LW�LVQ¶W�HOHFWURQLF��LW�LV�RI�QR�LQWHUHVW�WR�WKHP�� 

5HG�&KLQD�,VVXH������ 
�3HRSOH¶V�5HSXEOLF�RI�&KLQD� 

&LUFD����� 
)DUP�:RPDQ 

86����� 
,QGLDQD�7HUULWRU\ 

&RQWLQXHG�RQ�SJ�� 

&RQWLQXHG�IURP�SJ��� 



JMC 

+RSH�\RX�HQMR\HG�WKLV�PRQWK¶V�QHZVOHWWHU����7KDQNV�WR�%DUU\�)���%RE�%���0LNH�.���5RGJHU�0F���	�7RPDV�*��IRU�WKHLU�FRQ�
WULEXWLRQV��<RX�FDQ�FRQWULEXWH�WRR�E\�HPDLOLQJ�PH�IRU�QH[W�PRQWK¶V�LVVXH���'HDGOLQH� IRU� WKH�$SULO� LVVXH�ZLOO�EH�0DUFK�
��WK��+DSS\�VWDPSLQJ�DQG�VHH�\RX�6DWXUGD\��0DUFK��WK���-LP�0F 

7RSLFDO�VWDPS�FROOHFWLQJ�LV�LQWHUHVWLQJ�WR�PDQ\�SHRSOH�WKDW�GRQ¶W�ZDQW�WR�QHFHVVDULO\�FROOHFW�JHQHUDO�ZRUOG-
ZLGH�RU�HYHQ�8QLWHG�6WDWHV�LVVXHV��GLG�,�PHQWLRQ�FRVW"���7RSLFDO�LVVXHV�IRFXV�RQ�VWDPSV�UHODWLQJ�WR�D�SDUWLF�
XODU�VXEMHFW�RU�FRQFHSW��7RSLFV�FDQ�EH�DOPRVW�DQ\WKLQJ��IURP�VWDPSV�ZLWK�ELUGV��WUDLQV�DQG�SRHWV��WR�IDPRXV�
SK\VLFLDQV� DQG� VFLHQWLVWV�� DORQJ�ZLWK� KLVWRULFDO� SHRSOH� DQG�HYHQWV� RQ� VWDPSV��ZKLFK� LV� RIWHQ� D� VWDQGDUG�
WKHPH�IRU�PDQ\�VWDPS�LVVXLQJ�FRXQWULHV� 

 
,I�VWDPS�FROOHFWLQJ�LV�LQ�\RXU�EORRG��FKDQFHV�DUH�WKDW�\RX�ZLOO�UH-
NLQGOH� \RXU� LQWHUHVW� LQ� LW�� HVSHFLDOO\� ZKHQ� \RX� UHWLUH� DQG� KDYH�
WLPH�WR�ZRUN�RQ�\RXU�FROOHFWLRQ�DJDLQ��,W�MXVW�WDNHV�RQH�OLWWOH�VSDUN�
WR�JHW�XV�JRLQJ�DJDLQ��7KDW�LV�WKH�FDVH�ZLWK�PH��$W�WKH�6W��-RVHSK�
PHHWLQJ�WKDW�,�PHQWLRQHG�SUHYLRXVO\��,�UHDOL]HG�MXVW�KRZ�PXFK�IXQ�
LW�ZRXOG�EH� WR� WDNH�XS�FROOHFWLQJ�RQFH�DJDLQ�DQG� ,�FDQ�KRQHVWO\�
VD\�WKDW�,�DP�JODG�WKDW�,�GLG�VR�� 

&RQWLQXHG�IURP�SJ��� 

7KLV�PRQWK¶V�TXL]� 
 
,Q�WKH�ZRUOG�RI�SKLODWHO\��ZKDW�GRHV�WKH�³6FRWW�1XPEHU´�
PHDQ�DQG�ZK\�XVH�LW" 
 
 
)LQG�RXW�LQ�QH[W�PRQWK¶V�QHZVOHWWHU� 

6 

86������ 
6HVDPH� 6WUHHW�� ����� 8�6�� LVVXH��
%HDXWLIXO� SDQH� RI� ��� VWDPSV� ZLWK�
WKH�PDLQ� LQWHUHVW�RI�VHOOLQJ�VWDPSV�
PRUH� WKDQ� LVVXLQJ� IRU� SRVWDJH�� ,I�
WKLV� W\SH� RI� LVVXH� ZLOO� HQFRXUDJH�
SHRSOH� WR� FROOHFW� VWDPSV�� WKHQ�
PD\EH�ZH�KDYH�VRPHWKLQJ� 

2FFDVLRQDOO\�� ,�JHW� WR�VHH�VRPHWKLQJ� WKDW�FRPHV� LQWR�RXU�RI�
ILFH�WKDW�LV�D�OLWWOH�XQXVXDO���$V�LV�WKH�FDVH�ZLWK�WKH�DERYH�H[�
DPSOH�� � � 6R� ZKDW� LV� ZURQJ� ZLWK� WKLV� SLHFH� RI� PDLO"� � ,W� LV�
SURSHUO\�DGGUHVVHG��� ,W�KDV�EHHQ�FDQFHOHG�RI�VRUWV�� LQ�WKDW� LW�
KDV�D�SRVWPDUN�EXW�WKH�VWDPS�LV�QRW�FDQFHOOHG���/RRNV�OLNH�LW�
ZHQW� WKURXJK� WKH�8636� DXWRPDWLRQ� V\VWHP�� �2XU� RIILFH� UH�
FHLYHG� LW� LQ�D� WLPHO\�PDQQHU�� �%XW� LI�\RX�VDLG� WKH�SUREOHP� LV�
WKH�VWDPS��\RX�JXHVVHG�FRUUHFWO\���,W�LVQ¶W�D�8�6��VWDPS�DW�DOO�
EXW�D�³:RXQGHG�:DUULRU�2UJDQL]DWLRQ´�ODEHO�RU�VHDO���:K\�GLG�
WKH� 3RVW� 2IILFH� OHW� LW� JR� WKURXJK"� � ,¶OO� OHW� \RX� NQRZ� DW� RXU�
PHHWLQJ�0DUFK��WK� 


