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� 6HFWLRQ�2QH���:KDW�LV�WKH�,QWHUQHW
���� ,QWURGXFWLRQ
7KH ,QWHUQHW�KDV�HYROYHG�IURP�EHLQJ�DQ�REVFXUH�SOD\JURXQG�IRU�WKH�WHFKQLFDOO\�LQLWLDWHG�PLQRULW\
DQG�DFDGHPLFV�LQ�WKH�����
V�LQWR�WKH�IDVWHVW�JURZLQJ�JOREDO�FRPPXQLFDWLRQV�PHGLXP���$FFRUGLQJ�WR
WKH�18$��WKHUH�DUH�HVWLPDWHG���������PLOOLRQ�SHRSOH�RQOLQH�FXUUHQWO\��DQG�D�JOREDO�HVWLPDWH�RI���
PLOOLRQ�KRVW�FRPSXWHUV�RQOLQH�LQ�-DQXDU\�������DV�FRPSDUHG�WR�WKH����PLOOLRQ�LQ�-XO\�����
�KWWS���ZZZ�QZ�FRP�

'XULQJ WKH�SDVW�IHZ�\HDUV�WKH�,QWHUQHW�DV�D�FRPPXQLFDWLRQV�PHGLXP�KDV�HQMR\HG�XQSUHFHGHQWHG
JURZWK��H[WHQGLQJ�LQWR�YLUWXDOO\�HYHU\�VHFWRU�RI�KXPDQ�DFWLYLW\��IURP�FRPPHUFH�DQG�WUDGH�WR�WUDYHO
DQG�WRXULVP���*HRJUDSKLFDO�ERXQGDULHV�DUH�EHLQJ�EURNHQ�GRZQ�HYHU\�GD\�DV�PRUH�DQG�PRUH
EXVLQHVV�LV�FRQGXFWHG�RYHU�WKH�,QWHUQHW���7KH�,QWHUQHW�LV�GULYLQJ�WKH�HVWDEOLVKPHQW�RI�D�WUXO\�JOREDO
HFRQRP\�ZKHUH�WKH�QDWLRQV�RI�WKH�ZRUOG�FDQ�IUHHO\�WUDGH�WKHLU�JRRG�DQG�VHUYLFHV�

7KH SDFH�DW�ZKLFK�WKHVH�FKDQJHV�DUH�WDNLQJ�SODFH�LV�XQSUHFHGHQWHG�LQ�ZRUOG�KLVWRU\���+RZHYHU�
WKHUH�LV�D�GDQJHU�WKDW��LQVWHDG�RI�EHFRPLQJ�WKH�JUHDW�HTXDOLVHU��WKH�,QWHUQHW�PD\�EHFRPH�WKH�JUHDW
GLYLGHU���7KLV�LV�EHFDXVH�FRXQWULHV�WKDW�DUH�VORZ�WR�EHFRPH��ZLUHG��WR�WKH�,QWHUQHW���SDUWLFXODUO\
WKRVH�LQ�WKH�GHYHORSLQJ�ZRUOG���ZLOO�IDOO�EHKLQG�QDWLRQV�DOUHDG\�IDU�DKHDG�LQ�WHUPV�RI�,QWHUQHW
FRQQHFWLYLW\���7KHUHIRUH��ZH�PD\�HQG�XS�ZLWK�WZR�VKDUSO\�GLYLGHG�JURXSV�RI�FRXQWULHV��WKH�RQH�DQ
HOHFWURQLF�HOLWH��ZHOO�HTXLSSHG�WR�WDNH�DGYDQWDJH�RI�WKH�,QWHUQHW�DQG�LWV�YDVW�SRWHQWLDO��DQRWKHU��D
VRUW�RI�HOHFWURQLF�XQGHUFODVV��XQSUHSDUHG�WR�WDNH�LWV�VKDUH�RI�WKH�JOREDO�,QWHUQHW�FDNH���7KH�KDYHV
DQG�KDYH�QRWV�VFHQDULR�RI�WKH�LQGXVWULDO�DJH�ZLOO�EH�UHSODFHG�ZLWK�WKH�NQRZV�DQG�NQRZ�QRWV�RI�WKH
LQIRUPDWLRQ�DJH���7KLV�ERRN�DWWHPSWV�WR�GHP\VWLI\�WKH�,QWHUQHW�DQG�SURYLGH�D�JXLGH�RQ�KRZ�WR�XVH
WKH�PHGLXP�
��� +LVWRU\�DQG�GHYHORSPHQW�RI�WKH�,QWHUQHW
7KH EDVLV�RI�WKH�WRGD\
V�,QWHUQHW�ZDV�GHYHORSHG�E\�WKH�86�'HIHQFH�'HSDUWPHQW�LQ�WKH�HDUO\���
V��,W
ZDV VSHFLILFDOO\�GHVLJQHG�WR�HQDEOH�PLOLWDU\�SHUVRQQHO�WR�FRQWLQXH�ZRUNLQJ�LQ�WKH�HYHQW�RI�D
PLOLWDU\�DWWDFN�HYHQ�LI�SDUW�RI�WKH�QHWZRUN�ZDV�GHVWUR\HG��7KH�'HSDUWPHQW
V�$GYDQFHG�5HVHDUFK
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3URMHFWV�$JHQF\��$53$��GHWHUPLQHG�WKDW�WKH�EHVW�ZD\�WR�VHFXUH�D�FRPPXQLFDWLRQ�V\VWHP�IURP�DQ\
DWWDFN�ZDV�IRU�LW�WR�EH�WRWDOO\�GHFHQWUDOLVHG��7KXV�$53$QHW�KDG�HDFK�FRPSXWHU�FRQQHFWHG�E\�KLJK�
VSHHG�GDWD�FDEOHV�WR�D�QXPEHU�RI�QHLJKERXUV���:KHQ�FRPSXWHU�$�ZDQWV�WR�VHQG�D�PHVVDJH�WR
FRPSXWHU�%��LW�GLYLGHV�LW�LQWR��SDFNHWV���(DFK�SDFNHW�LV�VHQW�WR�WKH�QHLJKERULQJ�FRPSXWHU�&�ZLWK�D
QRWH RI�WKH��DGGUHVV��RI�%��&RPSXWHU�&�ORRNV�XS�WKH�EHVW�DYDLODEOH�URXWH�LQ�WKH�JHQHUDO�GLUHFWLRQ�RI
% DQG�IRUZDUGV�WKH�PHVVDJH��,I�FRPSXWHU�&�GLVDSSHDUV��$�WULHV�LWV�RWKHU�QHLJKERUV����+ROGHUQHVV�
������ ,Q�WKLV�ZD\�DQ\�REVWDFOHV�DUH�DYRLGHG�DQG�WKH�PHVVDJHV�DUH�VLPSO\�UH�URXWHG���,W�LV�WKLV
XQLTXH IHDWXUH�WKDW�DOORZV�WKH�,QWHUQHW�WR�EH�WKH�IUHH�PHGLXP�LW�LV�WRGD\��,W�LV�QRW�RZQHG�E\�DQ\
JRYHUQPHQW�RU�FRUSRUDWLRQ�DQG�FDQQRW�HDVLO\�EH�FRQWUROOHG�E\�WKHP��7KLV�DOVR�PDNHV�LW�D�XQLTXH
SXEOLVKLQJ�PHGLXP�

7KH ,QWHUQHW�LV�RIWHQ�GHVFULEHG�DV��WKH�QHWZRUN�RI�QHWZRUNV���,W�FRQVLVWV�RI�PLOOLRQV�RI�FRPSXWHUV
WKDW�DUH�RQOLQH����KRXUV�D�GD\��UHDG\�WR�VHQG��UHFHLYH�DQG�SDVV�RQ�PHVVDJHV�IURP�VLPLODUO\
FRQQHFWHG�FRPSXWHUV�DQ\ZKHUH�LQ�WKH�ZRUOG��,I�\RX�KDYH�D�FRPSXWHU��D�WHOHSKRQH��D�PRGHP��WKH
DSSURSULDWH�VRIWZDUH��FRPSXWHU�SURJUDPV���DQG�DQ�,QWHUQHW�VHUYLFH�SURYLGHU��,63���\RX�FDQ�FRQQHFW
WR WKH�,QWHUQHW�
7KH ,QWHUQHW�LV�D�PHGLXP�IRU�WUDQVIHUULQJ�GLJLWDO�WH[W��SLFWXUHV��DXGLR�DQG�YLGHR�EHWZHHQ�DQ\
QXPEHU�RI�SHRSOH�DQ\ZKHUH�LQ�WKH�ZRUOG��1XD�,QWHUQHW�6XUYH\V�UHSRUW�WKDW�WKHUH�DUH�QRZ�������
PLOOLRQ�,QWHUQHW�ZRUOGZLGH�DV�RI�0DUFK�����
�KWWS���ZZZ�QXD�LH�VXUYH\V�KRZBPDQ\BRQOLQH�LQGH[�KWP����7KH�,QWHUQHW�LV�PRUH�WKDQ�MXVW�WKH
ZLGHO\�SXEOLFLVHG�ZRUOG�ZLGH�ZHE���,W�LV�DQ\�WFS�LS�GDWD��ZKLFK�FDQ�EH�GHVFULEHG�DV�WKH�OLQJXD�
IUDQFD�RI�FRPSXWHU�QHWZRUNV��7KH�ZHE�LV�WKDW�SDUW�RI�WKH�,QWHUQHW�WKDW�XVHV�KWWS��SURWRFRO��YLD�KWPO
DQG VLPLODU�WDJV�WR�GLVSOD\�ZHE�SDJHV��$OWKRXJK�VWLOO�LQ�LWV�LQIDQF\��LQ�$IULFD�WRGD\��:$3�LV�WKH
FHOO�SKRQH�VWDQGDUG�IRU�LQWHUVHFWLQJ�ZLWK�WKH�UHVW�RI�WKH�,QWHUQHW�
��� *HWWLQJ�VWDUWHG���ZKDW�\RX�ZLOO�QHHG�
$ &RPSXWHU�
<RX ZLOO�QHHG�D�FRPSXWHU��D�PRGHP��DQG�VRPH�VRIWZDUH��7KHQ�\RX�QHHG�WR�JHW�FRQQHFWHG�WR�WKH
,QWHUQHW�YLD�DQ�,QWHUQHW�6HUYLFH�3URYLGHU��<RX�FDQ�EDVLFDOO\�XVH�DQ\�FRPSXWHU�WR�FRQQHFW�WR�WKH
,QWHUQHW�EXW�LW�PXVW�KDYH�WKH�FRPSXWLQJ�SRZHU�WR�EH�DEOH�WR�KDQGOH�WKH�VRIWZDUH�
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:LWK D�����3&�\RX�ZLOO�EH�DEOH�WR�UXQ�D�'26�EDVHG�HOPHFWURQLF�PDLO��HPDLO��SURJUDP��7R�EH�DEOH
WR EURZVH�WKH�:RUOG�:LGH�:HE��:::���DQG�VHH�WKH�JUDSKLFV��SLFWXUHV��\RX�ZLOO�QHHG�DW�OHDVW�D
��� ,%0�FRPSDWLEOH�3&��ZLWK��PE�RI�LQWHUQDO�PHPRU\��5$0���7KLV�ZLOO�EH�TXLWH�VORZ�EXW�LW
VKRXOG�EH�DGHTXDWH��7R�OLVWHQ�WR�VRXQG�DQG�YLGHR�ILOHV��\RX�ZLOO�VRPH�H[WUD�HTXLSPHQW���D�VRXQG
FDUG��YLGHR�FDUG�DQG�VSHDNHUV�

0RGHP�
&RPSXWHUV�ZRUN�ZLWK�GLJLWDO�GDWD��0RVW�RI�RXU�H[LVWLQJ�LQIUDVWUXFWXUH�L�H��WHOHSKRQH�OLQHV�XVH�DQDORJ
VLJQDOV�EXW�GDWD�LV�VHQW�YLD�WKH�WHOHSKRQH�OLQH���KRZ"��0RVW�WHOHSKRQHV�LQ�$IULFD�XVH�DQDORJ�VLJQDOV�
$ PRGHP�WUDQVODWHV�WKH�FRPSXWHU
V�GLJLWDO�VLJQDOV�LQWR�DQDORJ�VLJQDOV��7KHVH�DUH�WKHQ�UHFRQYHUWHG�WR
GLJLWDO�VLJQDOV�E\�WKH�PRGHP�DW�WKH�UHFHLYLQJ�HQG��0RGHPV�FRPH�LQ�WKUHH�IRUPV��,QWHUQDO��H[WHUQDO
DQG 3&0&,$��,QWHUQDO�PRGHPV�DUH�LQVWDOOHG�LQVLGH�WKH�FRPSXWHU��([WHUQDO�PRGHPV�FDQ�EH�SOXJJHG
LQWR�\RXU�FRPSXWHU��7KH\�DOVR�UHTXLUH�D�VHSDUDWH�SRZHU�VRXUFH��3&0&,$�PRGHPV�DUH�OLWWOH�FDUG�
OLNH�GHYLFHV�FRPPRQO\�XVHG�IRU�ODSWRSV��+RZHYHU��WKH�W\SH�RI�PRGHP�LV�QRW�DV�LPSRUWDQW�DV�WKH
VSHHG�RI�LW��7KH�WUDQVIHU�RI�GDWD�LV�PHDVXUHG�LQ�ELWV�SHU�VHFRQG��ESV���$��������ESV�PRGHP�LV�D
JRRG VWDUWLQJ�SRLQW��7KH\�FDQ�EH�D�OLWWOH�H[SHQVLYH�EXW�ZLOO�UHGXFH�\RXU�RQOLQH�FKDUJHV�DQG�FDQ�VDYH
D ORW�RI�IUXVWUDWLRQ�ODWHU��%H�VXUH�WR�FKHFN�WKDW�WKH�PRGHP�\RX�SXUFKDVH�LV�FRPSDWLEOH�ZLWK�\RXU
FRPSXWHU�DQG�LV�DEOH�WR�FRQQHFW�WR�\RXU�VHUYLFH�SURYLGHUV
�PRGHP�

*HWWLQJ�D�FRQQHFWLRQ�
7R DFFHVV�WKH�,QWHUQHW��\RX�ZLOO�KDYH�WR�FRQQHFW�\RXU�FRPSXWHU�YLD�D�PRGHP�WR�DQ�,63�FRPSXWHU�
<RX VXEVFULEH�WR�WKH�VHUYLFH�DQG�LQ�DGGLWLRQ�WR�WKH�WHOHSKRQH�FDOO�FRVWV��\RX�SD\�D�IHH�WR�WKH
SURYLGHU� EDVHG�RQ�D�IODW�PRQWKO\�UDWH�RU�DQ�DPRXQW�UHODWHG�WR�XVDJH��<RXU�,63�ZLOO�VXSSO\�\RX�ZLWK
WKH QHFHVVDU\�VRIWZDUH��7KLV�ZLOO�FRQVLVW�RI�7&3�,3��WUDQVPLVVLRQ�FRQWURO�SURWRFRO�,QWHUQHW
3URWRFRO��ZKLFK�DOORZV�FRPSXWHUV�WR�
VSHDN
�WR�RQH�DQRWKHU��DQ�HPDLO�SURJUDP��DQG�D�:HE�EURZVHU
IRU VXUILQJ�WKH�,QWHUQHW�

/HYHOV�RI�,QWHUQHW�&RQQHFWLYLW\
7KHUH DUH�YDULRXV�OHYHOV�RI�FRQQHFWLYLW\���HPDLO�RQO\��GLDO�XS�IXOO�,QWHUQHW�DFFHVV��DQG����KRXU
DFFHVV�ZKLFK�LV�H[SHQVLYH�DQG�LV�XVXDOO\�OLPLWHG�WR�FRUSRUDWLRQV�DQG�XQLYHUVLWLHV�
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6R \RX�KDYH�WKH�KDUGZDUH�DQG�VRIWZDUH�LQVWDOOHG��<RX�DUH�FRQQHFWHG�WR�WKH�,QWHUQHW�EXW�ZKDW�FDQ
\RX�GR�ZLWK�LW"�7KHUH�DUH�QXPHURXV�ZD\V�WR�XVH�WKH�QHW��+RZ�\RX�FKRRVH�WR�XVH�WKH�,QWHUQHW�ZLOO
GHSHQG�RQ�WKH�NLQG�RI�DFFHVV�\RX�KDYH�DQG�\RXU�QHHGV�DQG�SUHIHUHQFHV�

� *HRJUDSK\�RI�WKH�,QWHUQHW
7KH�,QWHUQHW�FDQ�EH�GLYLGHG�LQWR�VL[�GLVWLQFW�VHUYLFHV�DQG�,�ZLOO�RXWOLQH�WKH�EDVLF�IXQFWLRQV�RI�HDFK�
�� H�PDLO��HOHFWURQLF�PDLO�
�� WHOQHW
�� IWS��ILOH�WUDQVIHU�SURWRFRO�
�� JRSKHU
�� ZZZ��ZRUOG�ZLGH�ZHE�
�� ZDS��ZLUHOHVV�DSSOLFDWLRQ�SURWRFRO�

��� (�PDLO
7KLV LV�IRU�FRPPXQLFDWLRQ��(PDLO�VRIWZDUH�VXFK�DV�3HJDVXV�0DLO�RU�(XGRUD��HWF�DOORZV�XVHUV�WR
VHQG�DQG�UHFHLYH�PHVVDJHV�DURXQG�WKH�ZRUOG�IRU�WKH�SULFH�RI�D�ORFDO�WHOHSKRQH�FDOO���0DQ\�ZHE
EURZVHUV�KDYH�H�PDLO�WRROV�EXLOW�LQWR�WKHP�OLNH�1HWVFDSH�DQG�,QWHUVFDSH���$Q�H�PDLO�DGGUHVV�ZLOO
ORRN�VRPHWKLQJ�OLNH�WKLV��NDPP\#WKRWK�UX�DF�]D
.DPP\�LV�WKH�XVHU�DW��KHQFH�WKH�#�VLJQ��WKH�MRXUQDOLVP�GHSDUWPHQW��MRXUQ��RI�5KRGHV�8QLYHUVLW\
�UX���DQ�DFDGHPLF�LQVWLWXWLRQ��DF��LQ�6RXWK�$IULFD��7KH�]D�LQ�WKH�DGGUHVV�UHIHUV�WR�6RXWK�$IULFD�
5HPHPEHU��OLNH�WHOHSKRQH�QXPEHUV�RU�SRVWDO�DGGUHVVHV�WKH�H�PDLO�DGGUHVV�PXVW�EH�FRUUHFW�RU�HOVH
WKH�PDLO�ZLOO�QRW�UHDFK�WKH�LQWHQGHG�SHUVRQ���3HRSOH�WRGD\�RIWHQ�VLJQ�XS�IRU�IUHH�ZHE�EDVHG�H�PDLO
DGUHVVHV��VXFK�DV�KRWPDLO��\DKRR�PDLO�DQG�DQDQ]L�PDLO��HWF�VR�WKHLU�DGGUHVVHV�ZLOO�UHDG�OLNH
NDPP\#\DKRR�FRP� 7KH�DGYDQWDJH�RI�ZHE�EDVHG�H�PDLO�DGGUHVVHV�LV�WKDW�SHRSOH�FDQ�DFFHVV�WKHLU
PDLO�IURP�DQ\�LQWHUQHW�OLQNHG�FRPSXWHU�LQ�WKH�ZRUOG�VLPSO\�E\�YLVLWLQJ�WKH�SDUHQW�VLWH��HJ�
ZZZ�KRWPDLO�FRP�� -RXUQDOLVWV�RIWHQ�FXVWRPLVH�WKHLU�3HJDVXV�RU�(XGRUD�H�PDLO�VRIWZDUH�WR
DXWRIRUZDUG�PDLO�WR�D�ZHE�PDLO�DGGUHVV��EXW�H[SHFW�WR�KDYH�DFFHVV�WR�D�F\EHU�FDIp�RU�D�OLQNHG
FRPSXWHU�VRPHZKHUH�HOVH�

����XVHV�IRU�H�PDLO
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� ,W�FDQ�EH�VHQW�DQG�UHFHLYHG�DW�\RXU�FRQYHQLHQFH�
� ,W�LV�IDU�FKHDSHU�WKDQ�PDNLQJ�D�YRLFH�FDOO�
� <RX FDQ�GRZQORDG�\RXU�H�PDLO�IURP�WKH�,QWHUQHW�ZKHUHYHU�\RX�DUH�LQ�WKH�ZRUOG�
� 9LD H�PDLO��LW�LV�VRPHWLPHV�HDVLHU�WR�JHW�WR�GLIILFXOW�VRXUFHV�ZKR�ZLOO�QRW�VSHDN�WR�\RX�LQ�SHUVRQ�

0DQ\�MRXUQDOLVWV�KDYH�VXFFHVVIXOO\�XVHG�H�PDLO�IRU�FRQGXFWLQJ�LQWHUYLHZV�
� ,I�\RX�ZULWH�DERXW�SDUWLFXODU�WRSLFV���KHDOWK��HQYLURQPHQW��GHYHORSPHQW��VSRUW��RU�ZKDWHYHU���\RX

FDQ�VXEVFULEH�WR�IUHH��VSHFLDOLVHG�H�PDLO�SXEOLFDWLRQV��ZKLFK�FDQ�EH�YHU\�XVHIXO�LQ�NHHSLQJ�\RX
LQIRUPHG�DERXW�\RXU�VXEMHFW�

� <RX FDQ�DOVR�SDUWLFLSDWH�LQ�H[SHUW�GLVFXVVLRQV�YLD�PDLOLQJ�OLVWV�
� 2Q WKH�:RUOG�:LGH�:HE��:::��WKHUH�DUH�
LQWHOOLJHQW�DJHQWV
�WKDW�FDQ�PRQLWRU�QHZV��GHEDWHV�

RUJDQLVDWLRQV��RQ�\RXU�EHKDOI��DQG�LQIRUP�\RX�YLD�HPDLO�ZKHQ�UHOHYDQW�LQIRUPDWLRQ�LV�IRXQG�
� ,Q�VRPH�$IULFDQ�VWDWHV�ZKHUH�WHOHSKRQH�FRQQHFWLRQV�DUH�VRPHWLPHV�GLIILFXOW�WR�ILQG��PDQ\

SHRSOH�FDQ�VKDUH�RQH�WHOHSKRQH�OLQH�WR�UHFHLYH�WKHLU�RZQ�H�PDLO�
� <RX GR�QRW�KDYH�WR�V\QFKURQLVH�SKRQH�FDOOV�ZLWK�WKH�SHUVRQ�DW�WKH�RWKHU�HQG��7KLV�DOOHYLDWHV�WKH

H[SHQVLYH�WHOHSKRQH�WDJ�ZKHUH�VRPHERG\�FDOOV�DQG�\RX
UH�RXW�RI�WKH�RIILFH�ZKHQ�\RX�UHWXUQ�WKH
FDOO�WKH\�KDYH�OHIW�

$FFHVVLQJ�,QWHUQHW�UHVRXUFHV�ZLWK�H�PDLO
)RU SHUVRQV�ZLWK�H�PDLO�DFFHVV�RQO\��LW�LV�SRVVLEOH�WR�REWDLQ�GRFXPHQWV�IURP�WKH�:RUOG�:LGH�:HE
XVLQJ�RQH�RI�D�QXPEHU�RI�PDLO�VHUYHUV�VHW�XS�IRU�WKLV�SXUSRVH��<RX�FDQ�VHQG�D�FRPPDQG�E\�H�PDLO�
VXFK�DV��JHW��RU��VHQG��IROORZHG�E\�WKH�85/��,QWHUQHW�DGGUHVV��RI�WKH�SDJH�\RX�ZDQW��7KH�VHUYHU
WKHQ�UHWULHYHV�WKH�ILOH�DQG�VHQGV�LW�WR�\RX�E\�UHWXUQ�H�PDLO��7KH�SURFHVV�LV�VORZ�DQG�WHGLRXV�DV
FRPSDUHG�WR�ZHE�³VXUILQJ´�ZLWK�EURZVHU�SURJUDPPH�OLNH�1HWVFDSH�RU�,QWHUQHW�([SORUHU���5HVSRQVH
WLPHV�PD\�YDU\�XVLQJ�WKLV�PHWKRG�GHSHQGLQJ�RQ�WKH�ORFDWLRQ�DQG�QHWZRUN�WUDIILF��7KH�PDMRU�VLWHV
SURYLGLQJ WKLV�VHUYLFH�DUH�Z�PDLO#JPG�GH�
DJRUD#GQD�DIIUF�JR�MS�DJRUD#NDPDNXUD�PVV�FR�MS�ZHEPDLO#ZZZ�XFF�LH��DQG
DJRUD#LQIR�ODQLF�XWH[DV�HGX��$��KHOS��PHVVDJH�WR�DQ\�RI�WKHVH�VHUYHUV�ZLOO�EULQJ�\RX�D�ILOH
H[SODLQLQJ�WKH�SDUWLFXODU�FRPPDQGV�LW�XVHV��,Q�DGGLWLRQ�WR�WKH�EDVLF��JHW��RU��VHQG��FRPPDQG��PRVW
VHUYHUV�KDYH�DGGLWLRQDO�FRPPDQGV�WR�VHOHFW�ZKHWKHU�WR�UHFHLYH�WKH�ILOHV�DV�KWPO��WKH�FRGLQJ�WKDW
HQDEOHV�EURZVHUV�WR�GLVSOD\�\RXU�GRFXPHQW��ZKLFK�FDQ�EH�RSHQHG�LQ�D�ZHE�EURZVHU�DQG�GRHV�QRW
UHTXLUH \RX�WR�EH�FRQQHFWHG�RQOLQH�
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2QH RI�WKH�PDQ\�UHVRXUFHV�DYDLODEOH�YLD�H�PDLO�LV�7KH�5HSRUWHUV�,QWHUQHW�*XLGH��5,*��FRPSLOHG�E\
6FRWW +HQU\��,W�LV�DQ�H[FHOOHQW�UHVRXUFH�IRU�FRQWDFWV��ZHEVLWHV��VHDUFKDEOH�GDWDEDVHV��HWF��,W�FDQ�EH
GRZQORDGHG�RQWR�\RXU�FRPSXWHU�DQG�\RX�FDQ�EURZVH�DW�\RXU�OHLVXUH��7KH�DGGUHVV�LV
KWWS���ZZZ�FUO�FRP�aMVKHQU\�5,*�=,3� ,W�LV�D�FRPSUHVVHG�]LS�ILOH�DQG�ZLOO�KDYH�WR�EH�XQ]LSSHG
EHIRUH�LW�FDQ�EH�UHDG��=LSSLQJ�VRIWZDUH�FDQ�EH�DFTXLUHG�IUHH�DV�DQ�DWWDFKPHQW�DW
KWWS���ZZZ�WXFRZV�FRP� 7KLV�LV�TXLWH�D�ODUJH�ILOH�DQG�WDNHV�WKH�VHUYHU��WKDW�LV�WKH�FRPSXWHU�KROGLQJ
WKH�GDWD��DERXW�WKUHH�RU�IRXU�GD\V�WR�SURFHVV�GXH�WR�WKH�DPRXQW�RI�UHTXHVWV�LW�UHFHLYHV��,�UHFHLYHG�P\
ILOH IRXU�GD\V�DIWHU�,�VHQW�WKH�UHTXHVW�

3DWULFN�&ULVSHQ�KDV�DOVR�FRPSLOHG�D�ZHHN�E\�ZHHN�WXWRULDO�JXLGH�WR�WKH�1HW��7KLV�FDQ�DOVR�EH
GRZQORDGHG�RQWR�\RXU�FRPSXWHU��<RX�FDQ�GRZQORDG�WKH�LQGH[�ILOH�IURP
KWWS���ZZZ�EUDQGRQX�FD�aHQQVQU�5HVRXUFHV�5RDGPDS��RU�\RX�FDQ�JHW�WKH�OHVVRQV�H�PDLOHG�WR�\RX�
6HQG�DQ�H�PDLO�OHWWHU�WR�/,676(59#8$�90�8$�('8�ZLWK�WKH�FRPPDQG�*(7�:((.�
3$&.$*(�) 0$,/��WKHUH�DUH�VL[�ZHHNV��LQ�WKH�ERG\�RI�\RXU�H�PDLO�OHWWHU��UHSODFLQJ�WKH���ZLWK
WKH�ZHHN�QXPEHU�RI�WKH�EORFN�WKDW�\RX�ZDQW�WR�UHWULHYH��)RU�H[DPSOH��WR�JHW�DOO�RI�WKH��:((.��
ILOHV H�PDLOHG�WR�\RX�DOO�\RX�KDYH�WR�GR�LV�VHQG�DQ�H�PDLO�OHWWHU�WR�/,676(59#8$�90�8$�('8
ZLWK�WKH�FRPPDQG�*(7�:((.��3$&.$*(�) 0$,/
7KH VHUYHUV�GLVWULEXWLQJ�VXFK�UHVRXUFHV�DUH�RIWHQ�YHU\�EXV\�DQG�\RX�PD\�KDYH�WR�WU\�D�IHZ�RI�WKHP
EHIRUH�\RX�JHW�ZKDW�\RX�QHHG��,�ILQG�LW�XVHIXO�WR�JHW�WKH�KHOS�ILOHV�ILUVW��SULQW�WKHP�DQG�WKHQ�UHDG
WKHP�DW�P\�OHLVXUH��DQG�PDNH�D�QRWH�RI�ZKDW�,�QHHG�WR�GR�EHIRUH�VHQGLQJ�D�PHVVDJH��7KLV�FDQ�VDYH�D
ORW�RI�WLPH��IUXVWUDWLRQ�DQG�UHWXUQHG�H�PDLOV��,�KDYH�LQFOXGHG�D�OLVW�RI�KHOSIXO�$IULFDQ�UHVRXUFHV�IRU
MRXUQDOLVWV�DW�WKH�EDFN�RI�WKLV�ERRN��$OO�RI�WKHVH�ILOHV�FDQ�EH�UHWULHYHG�LQ�WKH�VDPH�ZD\�
������ 8VLQJ�H�PDLO�WR�SXEOLVK�DQG�GLVWULEXWH
(DVW &DSH�1HZV��(&1��LV�D�VPDOO�QHZV�DJHQF\�LQ�WKH�(DVWHUQ�&DSH��6RXWK�$IULFD��FRYHULQJ�QHZV�LQ
WKH�DUHD��8QWLO�UHFHQWO\�WKH\�XVHG�WR�ID[�WKHLU�VWRULHV�WR�QHZVSDSHUV�LQ�6RXWK�$IULFD�DQG�SLFWXUHV
ZHUH VHQW�YLD�FRXULHU��7KLV�ZDV�H[SHQVLYH�DQG�RIWHQ�WHGLRXV�DQG�PDWHULDO�FRXOG�WDNH�XS�WR����KRXUV
WR UHDFK�LWV�GHVWLQDWLRQ��6WRULHV�DUH�QRZ�H�PDLOHG�DQG�DQ\�SKRWRJUDSKV�DUH�HLWKHU�VFDQQHG�LQWR
GLJLWDO IRUPDW��RU�FDSWXUHG�GLUHFWO\�E\�D�GLJLWDO�FDPHUD��DQG�VHQW�DV�DWWDFKPHQWV��D�GLJLWDO�ILOH�VHQW
ZLWK�WKH�PDLO���RU�DUH�SODFHG�RQ�D�:HE�SDJH�IURP�ZKLFK�WKH�QHZVSDSHUV�FDQ�HDVLO\�UHWULHYH�WKHP�
7KLV�LV�D�TXLFN��VLPSOH��HIILFLHQW�DQG�YHU\�LQH[SHQVLYH�PHDQV�RI�WUDQVIHUULQJ�SKRWRJUDSKV�DQG

http://www.tucows.com/
http://www.crl.com/~jshenry/RIG.ZIP


��

VWRULHV��$OVR��WKH�FRS\�GRHV�QRW�QHHG�WR�EH�UH�W\SHG�DW�WKH�UHFHLYLQJ�HQG��,W�LV�DOVR�SRVVLEOH�WR�VHQG
DQG UHFHLYH�VRXQG�ILOHV�DV�H�PDLO�DWWDFKPHQWV�DV�KDSSHQV�ZLWK�UDGLR�VWDWLRQV�LQ�)UHQFK�:HVW�$IULFD�
,Q�WKHVH�FDVHV��DXGLR�UHFRUGLQJV�DUH�GLJLWLVHG�ZLWK�VRIWZDUH�SURJUDPPHV�OLNH�5HDO$XGLR��DQG
FRPSUHVVHG�E\�WKH�VDPH�SURJUDPPHU�DQG�EHLQJ�VHQW�RQ�WKH�,QWHUQHW�
��� /LVWVHUYV

������ 0DLOLQJ�/LVWV
0DLOLQJ�OLVWV�RU�OLVWVHUYV�DUH�,QWHUQHW�GLVFXVVLRQ�IRUXPV�ZKHUH�DOO�PHVVDJHV�DUH�GHOLYHUHG�DV�HPDLO�
8VHUV KDYH�WR�VXEVFULEH�WR�WKH�PDLOLQJ�OLVW�LQ�RUGHU�WR�VHQG�DQG�UHFHLYH�OLVWVHUYPDLO��7KH\�FDQ�EH�DQ
LQYDOXDEOH�VRXUFH�RI�LQIRUPDWLRQ�IRU�MRXUQDOLVWV��0HPEHUV�DUH�RIWHQ�H[SHUWV�LQ�WKHLU�ILHOG��RU�YHU\
NQRZOHGJHDEOH��DQG�MRXUQDOLVWV�DURXQG�WKH�ZRUOG�XVH�OLVWVHUYV�WR�VWD\�LQIRUPHG��RU�WR�WUDFN�GRZQ
H[SHUWV��/LVWVHUYV�DUH�DOVR�SDUWLFXODUO\�KHOSIXO�WR�UHSRUWHUV�FRYHULQJ�EHDWV�H�J��+HDOWK��HQYLURQPHQW�
FULPH��HWF��-RXUQDOLVWV�FDQ�VXEVFULEH�WR�WKH�UHOHYDQW�PDLOLQJ�OLVWV�WKXV�DOORZLQJ�WKHP�WR�NHHS�XS�ZLWK
ZKDW WKH�H[SHUWV�DUH�WDONLQJ�DERXW��VSRW�QHZ�WUHQGV��HYHQWV�RU�EXLOG�D�GDWDEDVH�RI�H[SHUW�FRQWDFWV
LQWHUQDWLRQDOO\��/LVWVHUYV�FDQ�DOVR�KHOS�MRXUQDOLVWV�HVWDEOLVK�QHZ�FRQWDFWV��OLDLVH�ZLWK�FROOHDJXHV�DQG
NHHS�LQ�WRXFK�ZLWK�GHEDWHV�DURXQG�WKH�ZRUOG�

/LVWVHUYV�DUH�SDUWLFXODUO\�XVHIXO�WR�MRXUQDOLVWV�LQ�$IULFD�EHFDXVH�WKH\�GR�QRW�UHTXLUH�H[SHQVLYH
KDUGZDUH�DQG�VRIWZDUH�DQG�IDVW�,QWHUQHW�OLQNV�LQ�RUGHU�WR�EH�DEOH�WR�DFFHVVLEOH��<RX�ZLOO�EH�DEOH�WR
XVH WKHP�ZLWK�EDVLF�H�PDLO�DFFHVV��0RVW�OLVWVHUYV�DUH�IUHH�WR�EHORQJ�WR��0DNH�VXUH�WR�UHDG�RYHU�\RXU
,QWHUQHW�VHUYLFH�FKDUJHV�DV�VRPH�,63V�GR�FKDUJH�IRU�WKH�QXPEHU�RI�H�PDLOV�UHFHLYHG��+RZHYHU�
VRPH�OLVWVHUYV�DOORZ�RQH�WR�UHFHLYH�WKH�ZHHN
V�GLVFXVVLRQV�LQ�GLJHVW�IRUP��'LJHVWV�DUH�JHQHUDOO\
PXOWLSOH�H�PDLOV�WKDW�DUH�FRPSLOHG�LQWR�RQH�PHVVDJH�DQG�VHQW�HLWKHU�GDLO\�RU�ZHHNO\�

7R ILQG�OLVWVHUYV�
KWWS���ZZZ�QRYD�HGX��LQWHU�/LQNV�OLVWVHUY�KWPO
KWWS���VFZZZ�XFV�LQGLDQD�HGX�PODUFKLYH
KWWS���ZZZ�WLOH�QHW�WLOH�OLVWVHUY�LQGH[�KWPO
KWWS���SDPO�QHW�
0HGLDFKDQQHO
0LVDDOHUWV
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-RKQ %DUNHUV�/LVWVHUY

7KHVH DUH�D�IHZ�WKDW�PLJKW�EH�XVHIXO�WR�MRXUQDOLVWV�
2QOLQH QHZV���WR�VXEVFULEH�VHQG�PDLO�WR�0DMRUGRPR#QDQGR�QHW�ZLWK�WKH�IROORZLQJ�FRPPDQG�LQ�WKH
ERG\�RI�\RXU�HPDLO�PHVVDJH��VXEVFULEH�RQOLQH�QHZV�GXPP\
6RFLHW\�RI�3URIHVVLRQDO�-RXUQDOLVWV���JHQHUDO�MRXUQDOLVP�LVVXHV��7R�VXEVFULEH�VHQG�PDLO�WR
63-�/�5(48(67#36890�368�('8
&$55�/���&RPSXWHU�DVVLVWHG�UHVHDUFK�DQG�UHSRUWLQJ���7R�VXEVFULEH�VHQG�PDLO�WR
OLVWVHUY#XON\YP�ORXLVYLOOH�HGX
,5(�/���,QYHVWLJDWLYH�UHSRUWLQJ��,W�LV�IUHTXHQWHG�E\�PHPEHUV�RI�WKH�SURIHVVLRQDO�RUJDQLVDWLRQ�
,QYHVWLJDWLYH�5HSRUWHUV�DQG�(GLWRUV��,5(��7R�VXEVFULEH�VHQG�PDLO�WR�OLVWVHUY#PL]]RXO�PLVVRXUL�HGX

/LVWVHUY�&RPPDQGV
$ OLVWVHUY�XVXDOO\�KDV�WZR�HPDLO�DGGUHVVHV�DVVRFLDWHG�ZLWK�LW��2QH�LV�WKH��OLVWQDPH�DGGUHVV��WKDW
DOORZV�DOO�WKH�VXEVFULEHUV�WR�FRPPXQLFDWH��,I�\RX�SRVW�D�PHVVDJH��WKLV�LV�WKH�DGGUHVV�\RX�ZLOO�VHQG�LW
WR� )RU�H[DPSOH��WR�VHQG�D�PHVVDJH�WR�DOO�WKH�SHRSOH�FXUUHQWO\�VXEVFULEHG�WR�WKH�&RPSXWHU�$VVLVWHG
5HSRUWLQJ�	�5HVHDUFK�OLVW��VHQG�PDLO�WR�&$55�/#8/.<90�/28,69,//(�('8���5HPHPEHU�
\RX�FDQ�RQO\�GR�WKLV�LI�\RX�KDYH�DOUHDG\�VXEVFULEHG�WR�WKH�OLVW��7R�GR�WKLV�\RX�VHQG�WKH�PHVVDJH
68%6&5,%(�&$55�/�<RXU�1DPH�WR�WKH�HPDLO�DGGUHVV
/,676(59#8/.<90�/28,69,//(�('8

0LQGLQJ�\RXU�S
V�	�T
V
� (DFK�OLVWVHUY�KDV�LWV�RZQ�SHUVRQDOLW\���/XUN��IRU�D�ZKLOH�DQG�ZDWFK�WKH�XVH�RI�ODQJXDJH�DQG�WRQH

ZLWK ZKLFK�SHRSOH�UHVSRQG�EHIRUH�\RX�VWDUW�SRVWLQJ�
� .QRZ ZKDW
V�EHLQJ�GLVFXVVHG�DQG�VWD\�RQ�WKH�WRSLF�ZKHQ�UHVSRQGLQJ��7LPH�LV�LPSRUWDQW�DQG

SHRSOH�GR�QRW�KDYH�WLPH�WR�VLIW�WKURXJK�ODERULRXV�UHSOLHV�
� &$3,7$/6�$5(�&216,'(5('�6+287,1*�,1�1(7,48(77(�$1'�,7�,6�9(5<�58'(

72 86(�&$3,7$/�/(77(56�
� $OZD\V�UHDG�\RXU�PHVVDJHV�EHIRUH�SRVWLQJ�WKHP��,W�LV�YHU\�HDV\�WR�UXVK�RII�D�OHWWHU�DQG�WKLV�FDQ

EH GDPDJLQJ�VRPHWLPHV��$OZD\V�FKHFN�WKDW�\RX�DUH�VHQGLQJ�WKH�FRUUHFW�PHVVDJH�WR�WKH�ULJKW
DGGUHVV��7KHUH�DUH�RIWHQ�VWRULHV�RI�SHUVRQDO�PHVVDJHV�PLVWDNHQO\�VHQW�WR�OLVWVHUYV�DQG�YLFH�YHUVD�
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� 'R QRW�VHQG�ORQJ�TXHVWLRQQDLUHV�WR�WKH�OLVWVHUYV��$OZD\V�WHOO�SHRSOH�RI�WKH�UHVHDUFK�\RX�DUH
GRLQJ DQG�DVN�LI�WKH\�ZRXOG�EH�ZLOOLQJ�WR�SDUWLFLSDWH��<RX�FDQ�WKHQ�VHQG�WKH�TXHVWLRQQDLUHV�RII
LQGLYLGXDOO\�

� $OZD\V�FKHFN�WKDW�\RXU�TXHU\�KDV�QRW�DOUHDG\�EHHQ�GLVFXVVHG��6RPH�OLVWVHUYV�DOORZ�\RX�WR
VHDUFK�WKH�DUFKLYHV�DQG�JHW�D�ILOH�RI�WKH�SDVW�SRVWLQJV�

� 0RVW RI�WKHVH�SHRSOH�DUH�YHU\�EXV\��$VN�RQO\�ZKHQ�\RX�UHDOO\�QHHG�KHOS�DQG�DUH�QRW�MXVW�EHLQJ
OD]\�

� ,I�\RX�ZDQW�WR�VSHDN�WR�D�VSHFLILF�SHUVRQ�D�IHZ�SHRSOH��VHQG�D�PHVVDJH�GLUHFWO\�WR�WKHP�UDWKHU
WKDQ�PDLOLQJ�WKH�HQWLUH�JURXS�

� ,W�LV�UXGH�WR�DGYHUWLVH�XQOHVV�WKH�JURXS�VSHFLILFDOO\�DOORZV�LW�
� 3HRSOH VRPHWLPHV�WDNH�D�ZKLOH�WR�UHSO\�DQG�WKLV�LV�QRW�WKH�VRXUFH�WR�EH�XVLQJ�RQ�GHDGOLQH�
� $OZD\V�DVN�SHRSOH�LI�\RX�FDQ�TXRWH�WKHP��0RVW�RIWHQ�WKH\�GRQ
W�PLQG��EXW�VRPHWLPHV�WKH\�PD\

WDNH�RIIHQFH��,GHQWLI\�\RXUVHOI�DV�ZHOO�VR�WKDW�SHRSOH�NQRZ�ZKR�\RX�DUH��7KH�HDVLHVW�ZD\�WR�GR
WKLV�LV�WR�DGG�\RXU��VLJQDWXUH��WR�WKH�ERWWRP�RI�WKH�H�PDLO��0RVW�H�PDLO�SURJUDPV�DOORZ�\RX�WR
FUHDWH�D�VLJQDWXUH�ILOH�DQG�DXWRPDWLFDOO\�DSSHQG�WKLV�WR�DOO�PHVVDJHV�

&RQVLGHU�WKH�VRXUFH�RI�WKH�PHVVDJH��7UHDW�RQOLQH�FRQWDFWV�DQG�VRXUFHV�WKH�VDPH�ZD\�\RX�ZRXOG�UHDO
RQHV��$OZD\V�FKHFN�WKDW�WKH�VRXUFH�RI�WKH�LQIRUPDWLRQ�LV�OHJLWLPDWH�DQG�QRW�VRPHRQH�SRVLQJ�DV�DQ
H[SHUW�RU�D�VSRNHVSHUVRQ��7KH�VDPH�ZRXOG�DSSO\�IRU�PDQQHUV�DQG�HWLTXHWWH�RQOLQH�

��� 1HZVJURXSV
1HZVJURXSV��DND�8VHQHW��DUH�DQRWKHU�PDMRU�UHDOP�RI�RQOLQH�GHEDWH�DQG�GLVFXVVLRQ��&RQVLGHU�WKHVH
DV LQWHUQDWLRQDO�PHHWLQJ�SODFHV�ZKHUH�SHRSOH�FDQ�GURS�LQ�DW�DQ\�WLPH��OHDYH�WKHLU�PHVVDJHV�DQG�UHDG
ZKDW RWKHUV�KDYH�WR�VD\�

7KH\�GLIIHU�IURP�PDLOLQJ�OLVWV�LQ�WKDW�RQH�GRHV�QRW�KDYH�WR�VXEVFULEH�WR�D�QHZVJURXS��$OVR��WKH
PHVVDJHV�GR�QRW�FRPH�WR�\RX�DV�HPDLO��%XW�DQ\RQH�FDQ�UHDG�WKH�PHVVDJHV��DQG�DQ\RQH�FDQ�SRVW
PHVVDJHV�WR�QHZVJURXSV��<RXU�:HE�EURZVHU��XVXDOO\�1HWVFDSH�RU�0LFURVRIW�([SORUHU��KDV�D�EXLOW�
LQ IXQFWLRQ�IRU�UHDGLQJ��DQG�SRVWLQJ�WR��QHZVJURXSV�
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$ QHZVJURXS�FDQ�EH�ORRVHO\�GHVFULEHG�DV�D�FROOHFWLRQ�RI�PHVVDJHV�ZLWK�D�UHODWHG�WKHPH��0LOOLRQV�RI
PHVVDJHV�DUH�VHQW�WR�QHZVJURXSV�HYHU\�GD\��FRYHULQJ�HYHU\WKLQJ�IURP�DUW�WR�]\JRWHV��7KH
QHZVJURXSV�DUH�GLYLGHG�LQWR�KLHUDUFKLHV��VXFK�DV�
DERXW�
FRPS���DERXW�FRPSXWHUV
PLVF���QHZV�WKDW�GRHV�QRW�ILW�DQ\ZKHUH�HOVH��PLVFHOODQHRXV��
$OW ��DOWHUQDWLYH�QHZV�JURXSV�WKDW�WHQG�WR�FRYHU�XQXVXDO�RU�FRQWURYHUVLDO�WRSLFV��7KHVH�DUH
VRPHWLPHV�QRW�FDUULHG�E\�DOO�VLWHV�
%L] ��EXVLQHVV
5HF���UHFUHDWLRQ
VFL���VFLHQFH
1HZV ��DERXW�XVHQHW�LWVHOI�

1HZVJURXSV�DUH�H[WUHPHO\�XVHIXO�VRXUFHV�RI�LQIRUPDWLRQ�IRU�MRXUQDOLVWV��:KLOH�LW�LV�RIWHQ�WHGLRXV�WR
UHDG WKURXJK�DOO�WKH�SRVWLQJV�WR�D�QHZVJURXS��WKHUH�DUH�PDQ\�WULYLDO�DQG�RU�DEXVLYH�SRVWLQJV��WKHUH
DUH YHU\�XVHIXO�:HE�EDVHG�WRROV�WKDW�FDQ�KHOS�\RX�VHDUFK�WKH�DUFKLYHV�RI�QHZVJURXSV��RU�PRQLWRU
WKHP�LQWR�WKH�IXWXUH��7KH�EHVW�VXFK�WRROV�DUH
�� 'HMD1HZV��KWWS���ZZZ�GHMDQHZV�FRP���D�GHGLFDWHG�UHVRXUFH�IRU�GHDOLQJ�ZLWK�QHZVJURXSV��<RX
FDQ�XVH�LW�WR�VHDUFK�PDQ\�WKRXVDQGV�RI�QHZVJURXSV�VLPXOWDQHRXVO\�IRU�DQ\�FRQFHSW�RI�LQWHUHVW�WR
\RX��,W�KDV�D�ZHOO�GHYHORSHG�DQG�SRZHUIXO�VHDUFK�V\QWD[��DOORZLQJ�\RX�WR�VHDUFK�E\�DXWKRU��E\
NH\ZRUG��E\�WLPH�IUDPH��E\�KLHUDUFK\��HWF��'HMD1HZV�KDV�WKH�ODUJHVW�DUFKLYH�RI�SDVW�QHZVJURXS
SRVWLQJV�RI�DQ\�WRRO�RQ�WKH�,QWHUQHW�

�� 5HIHUHQFH�&RP��KWWS���ZZZ�UHIHUHQFH�FRP���7KLV�H[FHOOHQW�UHVRXUFH�DOORZV�\RX�WR�VHDUFK�WKH
DUFKLYHV�RI�ERWK�QHZVJURXSV�DQG�PDLOLQJ�OLVWV��$QG��PRVW�LQWHUHVWLQJ�IRU�MRXUQDOLVWV��LW�DOORZV�\RX�WR
SODFH�D�
VWDQGLQJ�VHDUFK
��<RX�GHILQH�\RXU�WRSLF�RI�LQWHUHVW��ZLWK�NH\ZRUGV��DQG�WKHUHDIWHU�WKH�WRRO
PRQLWRUV�WKH�QHZVJURXSV�FRQWLQXRXVO\�RQ�\RXU�EHKDOI��,I�DQ\�QHZ�SRVWLQJ�PDWFKHV�\RXU�WRSLF��LW�LV
VHQW�WR�\RX�E\�HPDLO�

1HZVJURXSV�DUH�QRW�DV�VWUXFWXUHG�DV�PDLOLQJ�OLVWV��7KHUH�WHQGV�WR�EH�D�ORW�RI��QRLVH��DV�WKHUH�LV
XVXDOO\�QR�RQH�PRGHUDWLQJ�WKH�GLVFXVVLRQ�DV�LQ�D�OLVWVHUY��+RZHYHU��D�QHZVJURXS�FDQ�EH�D�JUHDW
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SODFH�WR�GLVFRYHU�VWRU\�LGHDV��DQG�WR�JHW�WKH�UHTXLUHG�LQIRUPDWLRQ�E\�PRQLWRULQJ�GLVFXVVLRQV��,W�LV
DOVR�D�JUHDW�SODFH�IRU�DQ�LQIRUPDO�GLVFXVVLRQ�ZLWKRXW�WKH�ERWKHU�RI�VXEVFULELQJ�WR�D�OLVWVHUY�DQG
ZDLWLQJ�IRU�DQ�DQVZHU�

6RPH MRXUQDOLVP�GLVFXVVLRQ�JURXSV�
UHF�PDJ
UHF�UDGLR�EURDGFDVWLQJ
DOW�MRXUQDOLVP
DOW�MRXUQDOLVP�JRQ]R
DOW�QHZV��PHGLD
DOW�SROLWLFV�PHGLD

7UDQVIHUULQJ�LQIRUPDWLRQ
���� )LOH 7UDQVIHU�3URWRFRO��)73�
)73 LV�D�PHWKRG�RI�UDSLGO\�VHQGLQJ�DQG�UHFHLYLQJ�GDWD�IURP�RQH�FRPSXWHU�WR�DQRWKHU��7KLV�ZLOO�DOVR
DOORZ�\RX�WR�GRZQORDG�VKDUHZDUH�RU�ORZ�FRVW�SURJUDPPHV�WR�LQVWDOO�RQ�\RXU�RZQ�FRPSXWHU��)73�LV
UXQ�E\�LQVWDOOLQJ�)73�VRIWZDUH�RQ�\RXU�FRPSXWHU��ZKLFK�FDQ�DOVR�EH�GRZQORDGHG�IURP
KWWS���ZZZ�WXFRZV�FRP�\RX�GR�QRW�KDYH�)73�VRIWZDUH���7UDQVIHUULQJ�ILOHV�DFURVV�QHWZRUNV�WDNHV�XS
D ORW�RI�FRPSXWLQJ�SRZHU�DQG�LW�LV�FRQVLGHUHG�EDG�IRUP�WR�FRQQHFW�WR�PRVW�)73�VLWHV�GXULQJ�WKHLU
EXVLQHVV�KRXUV��-XVW�DV�\RX�FDQ�UHFHLYH�ILOHV�RYHU�WKH�1HW��\RX�FDQ�DOVR�PDNH�\RXU�ILOHV�SXEOLFO\
DYDLODEOH�IRU�RWKHU�SHRSOH�WR�VKDUH�
0RVW�)73�ILOHV�DUH�FRPSUHVVHG�WR�DYRLG�FORJJLQJ�WKH�GDWD�OLQHV�DQG�WR�HQVXUH�WKDW�WKH�GDWD�LV
WUDQVIHUUHG�TXLFNO\��:LQ]LS�IRU�ZLQGRZV��SN]LS�IRU�GRV��RU�6WXIILW�([SDQGHU�IRU�0DFLQWRVK�ZLOO
GHFRPSUHVV�WKHP��7KHVH�SURJUDPPHV�DUH�DOVR�DYDLODEOH�RQ�VLWHV�OLNH�KWWS���ZZZ�WXFRZV�FRP�

��� 7HOQHW
7HOQHW LV�D�SURJUDP�WKDW�DOORZV�\RX�WR�ORJ�RQWR�D�UHPRWH�FRPSXWHU�DQG�XVH�LWV�SURJUDPV�GLUHFWO\��,W
KDV�VHYHUDO�XVHV��8VLQJ�7HOQHW�\RX�FDQ�FKHFN�\RXU�H�PDLO�LI�\RX�DUH�DZD\�E\�ORJJLQJ�LQWR�\RXU
DFFRXQW�DW�KRPH���1RWH�WKDW�WKLV�FDQ�RQO\�EH�GRQH�LI�\RXU�VHUYLFH�SURYLGHU�DOORZV�LW���<RX�FDQ�WHOQHW
WR WKH�ZRUOG
V�PDMRU�GDWDEDVH�KRVWV��VXFK�DV�'LDORJ��)7�3URILOH��'RZ�-RQHV�DQG�RWKHUV��WR�GR
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UHVHDUFK��EXW�WKHVH�DUH�FRPPHUFLDO�VHUYLFHV�DQG�FDQ�EH�FRVWO\��<RX�FDQ�DOVR�WHOQHW�LQWR�OLEUDULHV
DURXQG WKH�ZRUOG�
7HOQHW�LV�QRW�D�VHDUFK�HQJLQH��<RX�FDQQRW�JHW�WR�D�WHOQHW�VLWH�XQOHVV�\RX�NQRZ�WKH�DGGUHVV��/XFNLO\
KRZHYHU� WKHUH�LV�D�:HE�EDVHG�UHVRXUFH��+\WHOQHW��ZKLFK�FRQWDLQV�D�KXJH�GDWDEDVH�RI�WHOQHW
DGGUHVVHV�
<RX FDQ�ILQG�LW�DW�WKH�:HE�DGGUHVV�KWWS���OLEUDU\�XVDVN�FD�K\WHOQHW�

��� *RSKHU
*RSKHU� D�PHQX�EDVHG�WRRO�IRU�DFFHVVLQJ�WH[W�RQO\�LQIRUPDWLRQ��ZDV�GHYHORSHG�LQ�WKH�����
V�WR
PDNH�RQOLQH�QDYLJDWLRQ�VLPSOH�IRU�QRYLFHV���*LOVWHU������������7KH�:HE��ZLWK�LWV�SRVVLELOLWLHV�RI
K\SHUOLQNHG�WH[W��FRORXU�SLFWXUHV��HWF���KDV�ODUJHO\�UHSODFHG�*RSKHU��1RQHWKHOHVV�LW�LV�VWLOO�D�XVHIXO
WRRO��7KHUH�DUH�HQRUPRXV�YROXPHV�RI�GDWD�UHVLGLQJ�RQ�*RSKHU�VHUYHUV�DURXQG�WKH�ZRUOG��,W�LV�DOVR
SRVVLEOH�WR�VHDUFK�
JRSKHUVSDFH
��DOO�WKH�JRSKHU�VHUYHUV�LQ�WKH�ZRUOG��E\�XVLQJ�9HURQLFD��ZKLFK�LV�D
VHDUFK�HQJLQH�WKDW�WUDZOV�DOO�WKH�JRSKHU�VLWHV�HYHU\�IHZ�ZHHNV��ORRNLQJ�IRU�QHZ�LQIRUPDWLRQ�
9HURQLFD FDQ�EH�IRXQG�DW�WKH�8QLYHUVLW\�RI�0LQQHVRWD�VLWH��7KH�RULJLQDO�JRSKHU�VLWH�DQG�SRVVLEO\
WKH ODUJHVW�RI�WKHP�DOO�LV�DW�JRSKHU���JRSKHU�XPQ�HGX
��� ,QWHUQHW�5HOD\�&KDW��,5&�
7KLV LV�RQH�RI�VHYHUDO�WHFKQRORJLHV�DOORZLQJ�UHDO�WLPH�WH[W�EDVHG�FRPPXQLFDWLRQ�YLD�WKH�,QWHUQHW�
,5&�LV�JUHDW�IRU�LQWHUYLHZLQJ�SHRSOH���6LQFH�LWV�GHYHORSPHQW�LQ�)LQODQG�LQ�������,5&�KDV�SOD\HG�D
ZRUWK\�SDUW�LQ�WUDQVPLWWLQJ�WKH�ODWHVW�H\H�ZLWQHVV�DFFRXQWV�RI�HYHU\�PDMRU�HYHQW���LQFOXGLQJ�WKH
*XOI ZDU��WKH�&DOLIRUQLDQ�GLVDVWHUV��WKH�.REH�HDUWKTXDNH��DQG�WKH�2NODKRPD�ERPELQJ����.HQQHG\�
���������� ,5&�ZRUNV�RQ�D�FRQFHSW�RI�FKDQQHOV�WKDW�DUH�EDVHG�RQ�LQWHUHVWV��7KHUH�DUH�KXQGUHGV�RI
FKDQQHOV�GHGLFDWHG�WR�GLIIHUHQW�LQWHUHVWV�UDQJLQJ�IURP�FULFNHW�WR�SHUVRQDO�UHODWLRQVKLSV��7R�ILQG�RXW
PRUH DERXW�,5&�WU\��KWWS���ZZZ�VLQJQHW�FRP�VJ����SXEOLF�,5&�LQGH[�KWPO� ,5&�LV�LQFUHDVLQJO\
DYDLODEOH�RQ�ZHEVLWHV��YLD�ZHE�EURZVHUV�OLNH�1HWVFDSH�RU�,QWHUQHW�([SORUHU�EXW�\RX�FDQ�DOVR
GRZQORDG VSHFLDOLVHG�VRIWZDUH�OLNH�0LUF�WR�DFFHVV�QRQ�ZHE�,5&�YHQXHV�RQ�WKH�1HW
�KWWS���ZZZ�PLUF�FRP�RU KWWS���ZZZ�LFT�FRP�

http://www.icq.com/
http://www.mirc.com/
http://www.singnet.com.sg/public/IRC/index.html
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� :RUOG�:LGH�:HE��:::�
7KH�:::�LV�WKH�IDVWHVW�JURZLQJ�DVSHFW�RI�WKH�,QWHUQHW��7KH�:::�FDQ�EH�DFFHVVHG�XVLQJ�D

EURZVHU
�SURJUDP�OLNH�1HWVFDSH�RU�,QWHUQHW�([SORUHU��7KHVH�DOORZ�DFFHVV�WR�WKH�WH[W�RU�PXOWLPHGLD
GRFXPHQWV RQ�WKH�:HE��7KH�UHDVRQ�IRU�WKH�ZHE
V�SRSXODULW\�DPRQJVW�LWV�XVHUV�LV�LWV�UHODWLYHO\�HDV\
LQWHUIDFH��DQG�LWV�LQFRUSRUDWLRQ�RI�K\SHUWH[W�DQG�JUDSKLFV��7H[W�GRFXPHQWV�DUH�VWRUHG�LQ�KWPO
�K\SHUWH[W�PDUN�XS�ODQJXDJH��IRUPDW��ZKLFK�DOORZV�\RX�WR�FOLFN�RQ�K\SHUOLQNV��KLJKOLJKWHG�ZRUGV�
LQ RUGHU�WR�JHW�WR�DQRWKHU�ILOH�

-RXUQDOLVWV�DUH�LQFUHDVLQJO\�XVLQJ�WKH�ZHE�WR�DFFHVV�LQIRUPDWLRQ�IRU�VWRULHV��0DQ\�JRYHUQPHQWV
VWRUH SROLF\�GRFXPHQWV��FRXUW�UXOLQJV�DQG�RWKHU�LQIRUPDWLRQ�RQ�WKHLU�ZHE�VLWHV��7KLV�PDNHV�WKH
LQIRUPDWLRQ�HDV\�WR�ILQG�DQG�UHWULHYH�DW�\RXU�RZQ�FRQYHQLHQFH�
0RUH�DQG�PRUH�QHZVSDSHUV�DUH�EHJLQQLQJ�WR�VWRUH�WKHLU�DUFKLYHV�RQ�WKH�QHW��6RPH�RI�WKHVH�DUH
FRPPHUFLDO�EXW�PRVW�DUH�IUHH��7KLV�LV�DQ�LQWHUQDWLRQDO�UHVHDUFK�OLEUDU\�DW�\RXU�ILQJHUWLSV��DOORZLQJ
\RX�WR�FRPSDUH�DQG�FRQWUDVW�\RXU�FRXQWU\
V�VWRULHV�ZLWK�WKRVH�LQ�RWKHU�FRXQWULHV�
$SDUW IURP�WKH�P\ULDG�RI�UHVHDUFK�SRVVLELOLWLHV��WKH�:HE�DOVR�KDV�DQ�DEXQGDQFH�RI�UHIHUHQFH
LQIRUPDWLRQ���OLNH�GLFWLRQDULHV��WKHVDXUL��DQG�WKH�(QF\FORSDHGLD�%ULWDQQLFD���7KHUH�DUH�DOVR�ZKLWH
SDJHV�ZKLFK�DOORZV�\RX�WR�VHDUFK�IRU�H�PDLO�DGGUHVVHV����VRPH�HYHQ�LQFOXGH�SKRQH�QXPEHUV�DQG
DGGUHVVHV��XUOV��7U\�VRPH�FRPPRQ�VXUQDPHV�IURP�\RXU�FRXQWU\�DQG�VHH�LI�\RX�FDQ�ILQG�XVHIXO
FRQWDFWV�LQ�WKH�GLDVSRUD��7KHUH�DUH�DOVR�D�YDULHW\�RI�RQOLQH�FDOFXODWRUV�WKDW�FDQ�FDOFXODWH�DQ\WKLQJ
IURP \RXU�UHFRPPHQGHG�ZHLJKW�WR�WKH�GLIIHUHQFH�LQ�OLYLQJ�VWDQGDUGV�IURP�RQH�FLW\�WR�DQRWKHU�
2QOLQH�WUDQVODWRUV�DUH�DOVR�KDQG\�IRU�MRXUQDOLVWV�VHHNLQJ�LQIRUPDWLRQ�RQ�ZHEVLWHV�LQ�D�IRUHLJQ
ODQJXDJH�

7HQ�WLSV�WR�EHFRPH�D�SRZHU�EURZVHU
�� 6HW�\RXU�ODXQFK�SDJH�WR�D�ORFDO�VLWH�RU�HYHQ�D�EODQN�SDJH��*R�WR�2SWLRQV�RQ�WKH�WRROEDU���*HQHUDO
� $SSHDUDQFH�DQG�VHOHFW�WKH�EODQN�SDJH�RSWLRQ���7KLV�ZLOO�ODXQFK�WKH�EURZVHU�TXLFNO\�DV�LW�ZLOO�QRW
KDYH�WR�FRQQHFW�WR�DQ�LQWHUQDWLRQDO�VLWH��,I�\RXU�ERRNPDUN�ILOH�LV�VPDOO��\RX�FDQ�VHW�WKLV�DV�\RXU
KRPHSDJH��LW
V�LQ�WKH�1HWVFDSH�IROGHU�FDOOHG�ERRNPDUN�KWP�RQ�\RXU�KDUG�GULYH��RU�\RX�FDQ
FXVWRPLVH�WKLV�WR�RQO\�LQFRUSRUDWH�\RXU�IDYRXULWH�OLQNV��8QIRUWXQDWHO\��,QWHUQHW�([SORUHU�GRHV�QRW
KDYH�DQ�HTXLYDOHQW��KRZHYHU��VRIWZDUH�SURJUDPPHV�WKDW�FRQYHUW�WKH�IDYRXULWHV�IROGHU�WR�D�VLQJOH
ERRNPDUN�ILOH�FDQ�EH�GRZQORDGHG�IURP�KWWS���ZZZ�WXFRZV�FRP�
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�� 2SHQ�PXOWLSOH�ZLQGRZV��VR�WKDW�ZKHQ�RQH�LV�ORDGLQJ�\RX�FDQ�EURZVH�DW�DQRWKHU��,W�LV�XQGHU�WKH
ILOH PHQX���1HZ�:HE�%URZVHU�LQ�1HWVFDSH�1DYLJDWRU�DQG�1HZ�:LQGRZ�LQ�,QWHUQHW�([SORUHU�RU
³FRQWURO�Q´���<RX�FDQ�WKHQ�³WRJJOH´�EHWZHHQ�ZLQGRZV�DFFRUGLQJ�WR�ZKLFK�DUH�GRZQORDGLQJ�IDVWHU�
�� <RX�FDQ�WXUQ�RII�WKH�JUDSKLFV�LI�\RX�DUH�FKHFNLQJ�D�QXPEHU�RI�VLWHV��,Q�WKH�2SWLRQV�PHQX��WXUQ�RI
WKH $XWR�/RDG�LPDJHV�E\�FOLFNLQJ�RQ�LW���7KLV�HOLPLQDWHV�WKH�VORZ�GRZQORDGLQJ�RI�LPDJHV�DV�\RX
PRYH DERXW�WKH�1HW��:KHQ�\RX�ILQG�D�VLWH�RI�LQWHUHVW�DQG�ZDQW�WR�VHH�WKH�LPDJHV��FOLFN�RQ�WKH�/RDG
LPDJHV�LFRQ�RQ�WKH�WRROEDU��)RU�,QWHUQHW�([SORUHU��RQ�WKH�WRROV�PHQX��FOLFN�LQWHUQHW�RSWLRQV��FOLFN
WKH DGYDQFHG�WDE��LQ�WKH�PXOWLPHGLD�DUHD��FOHDU�WKH�VKRZ�SLFWXUHV�FKHFN�ER[HV�
�� <RX�FDQ�GLVDEOH�MDYDVFULSW�E\�FOLFNLQJ�RQ�3UHIHUHQFHV���/DQJXDJHV�DQG�XQFKHFN�WKH�-DYD�DQG
-DYDVFULSW�ER[HV��<RX
OO�VDYH�\RXUVHOI�D�ORW�RI�WLPH�E\�QRW�KDYLQJ�WR�ZDLW�IRU�SRLQWOHVV�-DYD
DSSOLFDWLRQV�WR�ORDG�
�� ,I�\RX�FDQ��XVH�D�SUR[\��3UR[\�VHUYHUV�VLW�RQ�WKH�,QWHUQHW�VWRULQJ�ORFDO�FRSLHV�RI�IUHTXHQWO\
DFFHVVHG�ILOHV�DQG�HYHU\�RWKHU�GRFXPHQW�WKDW�SDVVHV�WKURXJK��,I�\RX�FRQILJXUH�\RXU�EURZVHU�WR�D
ORFDO�SUR[\��LW�ZLOO�FKHFN�WKHUH�IRU�D�FRS\�RI�WKH�GRFXPHQW�EHIRUH�LW�JRHV�RQ�WR�ORRN�IRU�WKH�85/�
7KLV LV�D�JUHDW�WLPH�VDYHU��8QGHU�3UHIHUHQFHV���3UR[LHV�FKHFN�WKH�PDQXDO�SUR[\�RSWLRQ���&KHFN�ZLWK
\RXU�VHUYLFH�SURYLGHU�WR�VHH�LI�WKHUH�LV�D�SUR[\�WKDW�\RX�FDQ�XVH��6RPH�ZHE�FRPSDQLHV�DOVR�GLVSOD\
WKHLU�SUR[\�VHWWLQJV�RQ�WKHLU�ZHE�SDJHV�
�� :KHQHYHU�SRVVLEOH��EURZVH�WKH�:HE�ZKHQ�WKH�86�LV�DVOHHS��$PHULFDQV�DUH�WKH�ODUJHVW�EORFN�RI
XVHUV�LQ�WKH�ZRUOG���7KHUH
V�DOVR�OHVV�WUDIILF�RXWVLGH�RI�WUDGLWLRQDO�RIILFH�KRXUV�DQG�ZHHNHQGV�
6XQGD\�PRUQLQJV�DUH�WKH�EHVW�WLPH�WR�VXUI�
�� <RXU�EURZVHU�VWRUHV�UHFHQWO\�DFFHVVHG�SDJHV�LQ�DQ�DUHD�FDOOHG�WKH�FDFKH��:KHQ�\RX�FOLFN�RQ�D
OLQN��LW�FKHFNV�WKH�FDFKH�ILUVW�WR�VHH�LI�LW�KDV�D�FRS\��,Q�1DYLJDWRU�\RX�FDQ�FKDQJH�WKH�DPRXQW�RI
PHPRU\�FDFKH�\RX�KDYH��7KH�GHIDXOW�LV����.��EXW�LI�\RX�KDYH�D�PDFKLQH�ZLWK��0E�RU�PRUH�\RX
FDQ�VDIHO\�FKDQJH�LW�WR�����.��<RX�ZLOO�ILQG�WKLV�LQ�2SWLRQV�1HWZRUN�3UHIHUHQFHV�DQG�VHOHFW�&DFKH
WR DFFHVV�WKH�GLDORJXH�ER[�
�� 6HW�\RXU�GLVN�FDFKH�WR�WKH�ODUJHVW�WKDW�\RXU�FRPSXWHU�ZLOO�DOORZ��:LWK�D�ODUJH�KDUG�GULYH�DQG�LI
\RX�KDYH�WKH�VSDFH�WR�VSDUH�����RU���PE�ZRUNV�ZHOO�
�� 2UJDQLVLQJ�\RXU�ERRNPDUNV�ZLOO�VDYH�\RX�D�ORW�RI�WLPH��7KH�EHWWHU�RUJDQLVHG�WKH\�DUH��WKH
TXLFNHU�WR�ILQG��%RRNPDUN�LPSRUWHU�LV�D�SURJUDP�WKDW�DOORZV�\RX�WR�ORDG�\RXU�ERRNPDUNV�LQWR�D
:LQGRZV ([SORUHU�VW\OH�YLHZ�DQG�HGLW�WKHP�IURP�WKHUH��<RX�FDQ�JHW�D�FRS\�IURP
IWS�GRZQORDG�FRP�SXE�ZLQ���LQWHUQHW�ENPDUN���H[H
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�7LSV�WDNHQ�IURP��1HW�0D\�������

6HDUFK�(QJLQHV
$Q\ERG\�ZKR�KDV��VXUIHG�WKH�ZHE��ZLOO�NQRZ�WKDW�LW�FDQ�EH�LQFUHGLEO\�IUXVWUDWLQJ�LI�\RX�DUH�ORRNLQJ
IRU LQIRUPDWLRQ�LQ�D�UXVK��6RPHWLPHV�FDOOHG�WKH�:RUOG�:LGH�:DLW��LW�FDQ�EH�H[DFWO\�WKDW�LI�\RX�GRQ
W
NQRZ ZKDW�\RX�DUH�ORRNLQJ�IRU�DQG�KRZ�WR�ILQG�LW��7KH�VKHHU�VL]H�RI�WKH�,QWHUQHW�����ZLWK�PRUH�WKDQ
��� PLOOLRQ�ZHEVLWHV����DQG�WKH�IDFW�WKDW�GRFXPHQWV�DUH�QRW�LQGH[HG�PDNHV�LW�VHHP�LPSRVVLEO\
GLIILFXOW�WR�ILQG�WKH�UHOHYDQW�LQIRUPDWLRQ��$OWKRXJK�ZHE�VHDUFK�HQJLQHV�WU\�WR�FUHDWH�D�GHWDLOHG
UHFRUG RI�WKH�:HE�E\�XVLQJ�DXWRPDWHG�VRIWZDUH�DJHQWV�WKDW�WUDZO�VLWHV�DQG�UHFRUG�WKH�DGGUHVVHV��LW�LV
IURP�WKLV�SRLQW�RQ�WKDW�WKH�LQIRUPDWLRQ�YDULHV��6RPH�VHDUFK�HQJLQHV�UHFRUG�WKH�IXOO�WH[W�RI�DOO�WKH
VLWHV�YLVLWHG�DQG�RWKHUV�LQGH[�RQO\�WKH�85/�DQG�D�VXPPDU\�RI�WKH�VLWH��7KXV�WKH�DGHTXDF\�RI�HDFK
VHDUFK�HQJLQH�YDULHV�DFFRUGLQJ�WR�WKH�PDQQHU�LQ�ZKLFK�WKH\�XSGDWH�UHFRUG�WKHLU�GDWD��$QG�QRQH�RI
WKHP�KDV�D�FRPSOHWH�LQGH[�RI�DOO�ZHEVLWHV�
$QRWKHU LPSRUWDQW�FRQVLGHUDWLRQ�ZKHQ�XVLQJ�VHDUFK�HQJLQHV�LV�WKH�VHDUFK�ODQJXDJH�WKH\�XVH��VHH
EHORZ���,W�LV�LPSRUWDQW�WR�UHDG�WKH�KHOS�ILOHV�WR�GHWHUPLQH�WKH�EHVW�ZD\�WR�IXOO\�H[SORLW�DOO�WKH
IHDWXUHV�RI�WKH�VHDUFK�WRRO�VR�WKDW�\RX�FDQ�JHW�WKH�EHVW�UHVXOWV�LQ�WKH�VKRUWHVW�SRVVLEOH�WLPH��)LQDOO\�
WKH VSHHG�ZLWK�ZKLFK�WKHVH�GRFXPHQWV�DUH�UHWULHYHG�LV�YHU\�FUXFLDO�WR�WKH�FKRLFH�RI�HQJLQH�
&XUUHQWO\�QR�RQH�VHDUFK�HQJLQH�VWDQGV�RXW�LQ�WHUPV�RI�WKH�DERYH�FULWHULD��$�WHVW�RI�GLIIHUHQW�HQJLQHV
UHYHDOHG�WKDW�WKH�UHVXOWV�FDQ�YDU\�JLYHQ�WKH�VDPH�VHDUFK�FULWHULD��7KHUHIRUH�LW�LV�D�JRRG�LGHD�WR�GR�D
QXPEHU�RI�VHDUFKHV�RQ�WKH�VDPH�VXEMHFW�XVLQJ�GLIIHUHQW�HQJLQHV�

([DPSOHV�RI�VHDUFK�HQJLQHV�DQG�ZHE�JXLGHV�
,QWHUQDWLRQDO���*R�1HWZRUN��([FLWH��,QIRVHHN��<DKRR��1RUWKHUQOLJKW�FRP
6RXWK $IULFDQ���$DUGYDUN�FR�]D��0D[�FR�]D��$QDQ]L�FR�]D

%RROHDQ�6HDUFKLQJ
:HE VHDUFKLQJ�FDQ�\LHOG�WHQV�RI�WKRXVDQGV�RI�UHVXOWV��VR�WKH�PRUH�GHWDLOHG�DQG�IRFXVVHG�WKH�VHDUFK
WKH EHWWHU��7R�GR�WKLV��ERROHDQ�SKUDVLQJ�LI�RIWHQ�XVHG���,Q�WKH�����
V��D�PDWKHPDWLFLDQ�QDPHG
*HRUJH�%RROH��XVHG�WKH�FRQFHSWV�RI�ELQDU\�V\VWHPV�WR�FUHDWH�D�QHZ�W\SH�RI�DOJHEUD�WKDW�LQFOXGHG�D
PDWKHPDWLFDO�RSHUDWLRQ�FDOOHG�D�ORJLF�JDWH��8VLQJ�WKLV�VDPH�SULQFLSOH��ORJLF�JDWHV�FDQ�EH�XVHG�WR
DGG� VXEWUDFW��PXOWLSO\��GLYLGH��DQG�FRPSDUH�V\PEROV�RU�QXPEHUV����/DXGRQ�HW�DO�����������
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%RROHDQ�6HDUFKLQJ�LV�D�VHW�RI�LQVWUXFWLRQV�IRU�WKH�FRPSXWHU�WR�PDWFK�VSHFLILF�SKUDVHV�RU�WHUPV�
2SHUDWRUV DUH�$1'��25��1($5�DQG�127��0RVW�VHDUFK�HQJLQHV�XVH�%RROHDQ�RSHUDWRUV�
$1'�FRQQHFWV�WZR�GLIIHUHQW�WHUPV���$IULFD�$1'�,QWHUQHW���UHIHUV�WR�WKH�,QWHUQHW�LQ�$IULFD��%RWK
WHUPV�PXVW�EH�SUHVHQW�
25 ��UHTXLUHV�WKDW�DW�OHDVW�RQH�WHUP�LV�SUHVHQW���$IULFD�25�,QWHUQHW���GRFXPHQWV�RQ�$IULFD�RU�WKH
,QWHUQHW�
1($5���RQH�WHUP�PXVW�EH�IRXQG�ZLWKLQ�D�VSHFLILHG�QXPEHU�RI�ZRUGV
127���H[FOXGHV�WKLV�WHUP�IURP�WKH�TXHU\���$IULFD�$1'�,QWHUQHW�127�UDGLR���WKLV�ZLOO�H[FOXGH�DQ\
GRFXPHQWV�WKDW�FRQWDLQ�WKH�ZRUG�UDGLR�
6RPH RI�WKH�HQJLQHV�UHFRJQLVH�FDSLWDOLVDWLRQ�

3OXV�0LQXV�6LJQV
6RPH VHDUFK�HQJLQHV�XVH�SOXV�VLJQV�WR�FRQQHFW�SKUDVHV��OLNH�WKH�%RROHDQ�$1'��DQG�D�PLQXV�WR
H[FOXGH�WKH�WHUP�IURP�WKH�VHDUFK��VLPLODU�WR�WKH�%RROHDQ�127��
$IULFD��,QWHUQHW��FRPSXWHUV
4XRWH 0DUNV
/LNH�WKH�%RROHDQ�1($5��WKLV�LQGLFDWHV�WKDW�WKHVH�ZRUGV�VKRXOG�EH�WUHDWHG�DV�D�SKUDVH�
�,QWHUQHW�LQ�$IULFD�
0RVW VHDUFK�HQJLQHV�KDYH�KHOS�ILOHV�RQ�WKHLU�VLWH��)RU�H[DPSOH��7KH�,QIRVHHN�VHDUFK�HQJLQH�KDV�D
GHWDLOHG�KHOS�ILOH�IRU�DGYDQFHG�TXHULHV���:LWK�XVH�MRXUQDOLVWV�WHQG�WR�GHYHORS�WKHLU�RZQ�VW\OH�RI
VHDUFKLQJ�DQG�QDUURZ�GRZQ�WKH�EHVW�VHDUFK�HQJLQHV�IRU�WKHLU�VSHFLILHG�SXUSRVHV�
6RPH FRPPHUFLDO�GDWDEDVHV�RQ�WKH�ZHE��OLNH�'LDORJ�RU�)7�3URILOH��FKDUJH�IRU�WKH�QXPEHU�RI
GRFXPHQWV�UHWULHYHG��7KXV�LW�LV�ZRUWKZKLOH�WR�VSHQG�VRPH�WLPH�OHDUQLQJ�WKH�VHDUFK�WHUPLQRORJ\��DV
PLVWDNHV�FDQ�EH�H[SHQVLYH�
,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKH�,QWHUQHW�LV�PHUHO\�D�WRRO�IRU�MRXUQDOLVWV��,W�GRHV�QRW�FKDQJH�WKH�UROH�RI
WKH MRXUQDOLVW�DQG�LW�LV�RQO\�DV�JRRG�DV�LWV�HQG�XVHU��,W�DOVR�GRHV�QRW�PHDQ�WKDW�LI�WKH�LQIRUPDWLRQ�LV
QRW RQ�WKH�QHW��WKHQ�LW�GRHV�QRW�H[LVW���LW�VLPSO\�LPSOLHV�WKDW�WKH�MRXUQDOLVW�QHHGV�WR�ORRN�HOVHZKHUH
IRU WKH�LQIRUPDWLRQ���$QG�MXVW�DV�MRXUQDOLVWV�VKRXOG�EH�VFHSWLFDO�RI�LQIRUPDWLRQ�DFTXLUHG�RIIOLQH�±
IURP�SHRSOH��SXEOLFDWLRQV��HWF��VR�WKH�1HW�VKRXOG�EH�UHJDUGHG�ZLWK�FDXWLRQ��$Q�H�PDLO�PHVVDJH
VLJQHG�%LOO�&OLQWRQ�LV�XQOLNHO\�WR�EH�WKH�UHDO�%LOO�&OLQWRQ�
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��� :$3
7KH :LUHOHVV�$SSOLFDWLRQ�3URWRFRO��:$3��LV�WKH�GH�IDFWR�ZRUOG�VWDQGDUG�IRU�WKH�SUHVHQWDWLRQ�DQG
GHOLYHU\�RI�ZLUHOHVV�LQIRUPDWLRQ�DQG�WHOHSKRQ\�VHUYLFHV�RQ�PRELOH�SKRQHV�DQG�RWKHU�ZLUHOHVV
WHUPLQDOV��:$3�HQDEOHG�GHYLFHV�DUH�FRPSDQLRQ�SURGXFWV�WKDW�ZLOO�GHOLYHU�WLPHO\�LQIRUPDWLRQ�DQG
DFFHSW�WUDQVDFWLRQV�DQG�LQTXLULHV�ZKHQ�WKH�XVHU�LV�PRYLQJ�DURXQG��:$3�VHUYLFHV�SURYLGH�SLQSRLQW
LQIRUPDWLRQ�DFFHVV�DQG�GHOLYHU\�ZKHQ�WKH�IXOO�VFUHHQ�HQYLURQPHQW�LV�HLWKHU�QRW�DYDLODEOH�RU�QRW
QHFHVVDU\��7KHVH�PXOWLPHGLD�FDSDELOLWLHV�LQFOXGH�WKH�DELOLW\�WR�UHWULHYH�(PDLO��DQG�SXVK�DQG�SXOO
LQIRUPDWLRQ�IURP�WKH�,QWHUQHW�
� 2SSRUWXQLWLHV�IRU�MRXUQDOLVWV�RQ�WKH�,QWHUQHW
���� -RXUQDOLVWV�2QOLQH
�-RXUQDOLVP�IDFHV�D�KLVWRULF�FKDOOHQJH�WR�DGDSW�WR�D�QHZ�PHGLXP��ZKHWKHU�SHRSOH�UHODWH�WR�LW
WKURXJK�D�WHOHYLVLRQ�VFUHHQ��D�FRPSXWHU�PRQLWRU��RU�VRPH�QHZ�K\EULG��$OO�MRXUQDOLVWV���HYHQ�WKH
PRVW WHFKQRSKRELF���QHHG�WR�XQGHUVWDQG�KRZ�GLJLWDO�FRPPXQLFDWLRQ�V\VWHPV�DUH�FKDOOHQJLQJ�ERWK
WKH�EXVLQHVV�PRGHOV�DQG�MRXUQDOLVWLF�FRQYHQWLRQV�ZH
YH�LQKHULWHG�IURP�RWKHU�HUDV�RI�WHFKQRORJLFDO
LQQRYDWLRQ����)XOWRQ�������KWWS���ZZZ�FMU�RUJ�KWPO����������WRXU�KWPO�

1LFKRODV 1HJURSRQWH�VXPPHG�XS�WKH�NH\�GLIIHUHQFH�EHWZHHQ�ROG�PHGLD�DQG�QHZ�PHGLD�LQ�KLV�ERRN�
�%HLQJ�'LJLWDO���7KH�LPSRUWDQW�IDFWRU�KHUH�LV�WKH�GLIIHUHQFH�EHWZHHQ�DWRPV�DQG�ELWV��:KLOH
QHZVSDSHUV�DUH�DERXW�SK\VLFDO�WKLQJV��L�H��DWRPV��QHZ�PHGLD�LV�DERXW�HOHFWURQLF�SXOVHV��L�H��ELWV�
%HFDXVH�DWRPV�DUH�SK\VLFDO�WKLQJV��WKLV�PDNHV�WKHP�ODERULRXV�WR�FRS\��H[SHQVLYH�WR�WUDQVSRUW��DQG
KDUG�LI�QRW�LPSRVVLEOH�WR�WDPSHU�ZLWK��,Q�FRQWUDVW��D�GLJLWDO�FRGH�FDQ�EH�FRSLHG�LQVWDQWO\�DQG
UHSOLFDWHG�PLOOLRQV�RI�WLPHV�RYHU��VKXQWHG�DURXQG�WKH�JOREH��DQG�LQWR�VSDFH��DW�QHDU�UHDO�WLPH
VSHHGV��DQG�FDQ�EH�PL[HG�DQG�PDWFKHG�DW�ZLOO���$GG�WR�WKLV�SLFWXUH��WKH�QHWZRUNLQJ�RI�ELWV��DQG�\RX
KDYH�WKH�LQJUHGLHQWV�RI�WKH�,QIRUPDWLRQ�$JH��7KHUH�LV�D�TXDQWXP�OHDS�LQ�WHUPV�RI�KRZ�LQIRUPDWLRQ
FDQ�EH�XWLOLVHG�DV�D�UHVRXUFH�LQ�WHUPV�RI�DUFKLYLQJ��IOH[LELOLW\��VHDUFKDELOLW\��DQG�LWV�IORZ��FRPSDUHG
WR ZKDW�ZDV�SRVVLEOH�XQGHU�SUHYLRXV�LQIRUPDWLRQ�WHFKQRORJLHV��7KHUH�LV�LQGHHG�D�TXDOLWDWLYH
GLIIHUHQFH����%HUJHU�������KWWS���MRXUQ�UX�DF�]D�VWDII�EHUJHU�PLVDLW�KWPO�



��

)RU MRXUQDOLVP�DQG�MRXUQDOLVWV��WKLV�RSHQV�XS�D�P\ULDG�RI�SRVVLELOLWLHV��1R�ORQJHU�ERXQG�E\�WKH
FRQVWUDLQWV�RI�WLPH�DQG�VSDFH��MRXUQDOLVWV�DUH�XVLQJ�WKLV�QHZ�WHFKQRORJ\�WR�WKHLU�DGYDQWDJH��ZKHWKHU
WKLV�LV�WR�SXEOLVK�WKHLU�LQIRUPDWLRQ�RQOLQH�RU�WR�FRQGXFW�UHVHDUFK�IRU�WKHLU�VWRULHV��+RZ�DUH
MRXUQDOLVWV�XVLQJ�WKLV�QHZ�PHGLXP"

������ 7KH�:::�DV�D�UHVHDUFK�WRRO
-RXUQDOLVWV�DUH�XVLQJ�DOO�WKH�GLIIHUHQW�IHDWXUHV�RI�WKH�,QWHUQHW�IURP�H�PDLO�WR�WKH�:RUOG�:LGH�:HE�WR
ILQG LQIRUPDWLRQ��$�UHFHQW�VWXG\�RI�86�HGLWRUV�IRXQG�WKDW�QHDUO\�WKUHH�IRXUWKV�RI�WKH�UHVSRQGHQWV
UHSRUW�WKDW�WKH\�JR�RQOLQH�DW�OHDVW�RQFH�D�GD\��D�KXJH�MXPS�IURP�ODVW�\HDU
V����SHUFHQW��7KH�UHVXOWV�RI
WKLV�\HDU
V�VXUYH\�DUH�SURRI�SRVLWLYH�WKDW�WKH�,QWHUQHW�LV�QRZ�IXOO\�LQWHJUDWHG�LQWR�WKH�MRXUQDOLVWV

WRROER[��5HVSRQVHV�VKRZ�DQ�LQFUHDVH�LQ�XVH�RI�WKH�,QWHUQHW�IRU�VWRU\�LGHDV�DQG�SLWFKHV��DUWLFOH
UHVHDUFK��DQG�JDWKHULQJ�RI�UHIHUHQFH�PDWHULDOV��,Q�DGGLWLRQ��H�PDLO�KDV�EHFRPH�LQFUHDVLQJO\�SRSXODU
DPRQJ�MRXUQDOLVWV�ERWK�DV�D�FRQWDFW�PHWKRG�ZLWK�VRXUFHV��DQG�LQ�FRPPXQLFDWLQJ�ZLWK�UHDGHUV�
�5RVV 	�0LGGOHEHUJ��������KWWS���ZZZ�PLGGOHEHUJ�FRP�KRPHBVWDWLFBIUDPH�KWPO���0RUH�DQG�PRUH
MRXUQDOLVWV�DUH�XVLQJ�WKH�:HE�IRU�UHVHDUFK�DQG�WKH�QXPEHU�RI�ZHEVLWHV�DQG�GDWDEDVHV�GHGLFDWHG�WR
DVVLVWLQJ�UHSRUWHUV�ZLWK�WKHLU�UHVHDUFK�KDYH�LQFUHDVHG��7KH�3R\QWHU�,QVWLWXWH�UXQV�D��+RW�7RSLF�
VHFWLRQ�RQ�LWV�ZHESDJH��7KH\�FROODWH�DOO�ZHE�GDWD�WKDW�UHODWH�WR�WKH�KRW�WRSLF�RI�WKH�ZHHN�DQG
SURYLGH MRXUQDOLVWV�ZLWK�D�RQH�VWRS�MXPS�VWDWLRQ��3DVW�KRW�WRSLFV�LQFOXGH�WKH�:LQWHU�2O\PSLFV�DQG
WKH &OLQWRQ�6FDQGDO�LQ�WKH�:KLWH�+RXVH��7KH�SDUOLDPHQWDU\�PRQLWRULQJ�JURXS�KDV�D�ZHEVLWH�ZLWK�D
VHDUFKDEOH�GDWDEDVH�RI�SUHVV�UHOHDVHV��DQQRXQFHPHQWV�DQG�JRYHUQPHQW�SROLF\�SDSHUV�WKDW�FDQ�EH
DFFHVVHG�DW�DQ\�WLPH��,I�D�MRXUQDOLVW�ZDV�GRLQJ�D�VWRU\�RQ�FRPSDUDWLYH�WHOHFRPPXQLFDWLRQV�SROLF\�LQ
6RXWKHUQ $IULFD��6RXWK�$IULFDQ�LQIRUPDWLRQ�FRXOG�HDVLO\�EH�IRXQG�WKHUH��KWWS���ZZZ�SPJ�RUJ�]D��
7KH YDULRXV�6$�JRYHUQPHQW�GHSDUWPHQWV�DOVR�KDYH�D�ODUJH�QXPEHU�RI�WKHLU�SROLFLHV�DQG�SDSHUV
RQOLQH�

������ )LQGLQJ�VRXUFHV
7KH ,QWHUQHW�RSHQV�XS�D�ZRUOG�RI�LQWHUQDWLRQDO�FRQWDFWV�ZKR�DUH�DOO�H[SHUWV�LQ�WKHLU�ILHOG��6ZHGLVK
-RXUQDOLVW��)UHGULN�/DXULQ��KDV�GHVFULEHG�KRZ�KH�XVHG�PDLOLQJ�OLVWV�WR�GR�LQ�GHSWK�UHVHDUFK�RQ�D
VWRU\��2VFDU�9DOOR��D�VXVSHFW��GLHG�ZKLOH�LQ�SROLFH�FXVWRG\�LQ�6ZHGHQ��)RUHQVLF�H[DPLQDWLRQV�ZHUH
FDUULHG�RXW�DQG�WKH�SROLFHPHQ�RQO\�UHFHLYHG�ILQHV�IRU�FDXVLQJ��JULHYRXV�ERGLO\�KDUP���DOWKRXJK
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ZLWQHVVHV�UHSRUWHG�WKDW�WKH\�VDZ�WKH�SROLFH�EHDWLQJ�KLP�ZKLOH�WKH\�ZHUH�DUUHVWLQJ�KLP��/DXULQ�VDLG�
�LW ZDV�REYLRXV�WKDW�ZKDW�WKH�SROLFHPHQ�KDG�GRQH�FRXOG�YHU\�ZHOO�KDYH�FDXVHG�9DOOR
V�GHDWK��DQG
WKDW�WKH�IRUHQVLF�VFLHQWLVWV�ZHUH�QRW�EHLQJ�REMHFWLYH��EHFDXVH�,�GLVFRYHUHG�DQ�ROG�ER\V�QHWZRUN
DPRQJ�WKHP���$�GLVFXVVLRQ�JURXS�RQ�WKH�1HW�OHG�KLP�WR�D�IRUHQVLF�VFLHQWLVW�LQ�1HZ�<RUN�ZKR�ZDV
DQ H[SHUW�RQ�GHDWKV�LQ�SROLFH�FXVWRG\��7KH�VFLHQWLVW�H[DPLQHG�WKLV�FDVH�DQG�VDLG�WKH�GHDWK�ZDV�YHU\
OLNHO\�FDXVHG�E\�WKH�SROLFHPHQ
V�DFWLRQV���6ZHGHQ�ZDV�WRR�VPDOO�WR�ILQG�DQ�LQGHSHQGHQW�IRUHQVLF
VFLHQWLVW�WR�LQYHVWLJDWH�WKH�FDVH�DQG�WKH�,QWHUQHW�ZDV�IDQWDVWLF�LQ�ORFDWLQJ�VRPHRQH�IURP�WKH�RXWVLGH
WR ORRN�DW�LW�����/DXULQ��)���������
������ &RQYHUVLQJ�ZLWK�RWKHU�MRXUQDOLVWV
-RXUQDOLVP�FDQ�EH�D�YHU\�LVRODWHG�SURIHVVLRQ��&KDW�JURXSV��OLVWVHUYV�DQG�GLUHFW�H�PDLO�JLYH
MRXUQDOLVWV�WKH�RSSRUWXQLW\�WR�FRQYHUVH�ZLWK�RWKHUV�LQ�WKH�SURIHVVLRQ�DQG�WR�FRPSDUH�DQG�FRQWUDVW�
FULWLTXH�DQG�FHOHEUDWH�ZKDW�MRXUQDOLVWV�LQ�RWKHU�FRXQWULHV�DUH�GRLQJ��6LWHV�IRU�MRXUQDOLVP�LQFOXGH
KWWS���ZZZ�S\QWHU�RUJ� KWWS���ZZZ�IUHHGRPIRUXP�RUJ� KWWS���ZZZ�PHGLDZHE�FR�]D
������ )LQGLQJ�OHDGV�	�VWRULHV
7KHUH DUH�RIWHQ�QXJJHWV�RI�LQIRUPDWLRQ�WKDW�FRXOG�OHDG�WR�D�VWRU\��-RXUQDOLVW�%LOO�&OHGH��ZULWLQJ�LQ
4XLOO��0DUFK�������QRWLFHG�D�SRVWLQJ��LQ�DQ�RQOLQH�3ROLFH�IRUXP�ZKHUH�DQ�RIILFHU�ZRQGHUHG�LI
PHPEHUV RI�WKH�IRUFH�REH\HG�VHDW�EHOW�ODZV�EHWWHU�WKDQ�RWKHU�PRWRULVWV��C,�JDWKHUHG�DOO�WKH�UHSOLHV�
DVNHG VRPH�TXHVWLRQV�RI�P\�RZQ��FROOHFWHG�OHDGV�WR�RWKHU�VRXUFHV�IRU�WHOHSKRQH�IROORZ�XS��ZURWH
WKH�DUWLFOH�DQG�VHQW�LW�WR�WKH�PDJD]LQH�
���%HUJHU����������
������ 0DQDJLQJ�3UHVV�5HOHDVHV
,Q�6RXWK�$IULFD��WKH�3UHVV�*DQJ�FROODWHV�SUHVV�UHOHDVHV�DQG�SXEOLVKHV�WKHP�RQ�WKH�:HE��7KLV�PDNHV
LW PXFK�HDVLHU�WR�VHDUFK�IRU�WKH�LQIRUPDWLRQ�ZKHQ�LW�LV�QHHGHG��7KLV�LV�HVSHFLDOO\�XVHIXO�IRU�UHVHDUFK
SXUSRVHV WR�JLYH�MRXUQDOLVWV�VRPH�LGHD�RI�WKH�FRPSDQ\�RU�WKH�RUJDQLVDWLRQ�DQG�WR�SURYLGH�VRPH
KLVWRULFDO UHIHUHQFH�

������ &ROODERUDWLYH�MRXUQDOLVP
7KH ,QWHUQHW�FDQ�UHQGHU�ERXQGDULHV�REVROHWH���WKXV�LW�LV�PXFK�HDVLHU�WR�ZRUN�RQ�FROODERUDWLYH�VWRULHV
ZLWK�RWKHU�MRXUQDOLVWV�FRPSDULQJ�DQG�FRQWUDVWLQJ�GLIIHUHQW�VLWXDWLRQV��7KHUH�ZDV�D�SRVWLQJ�RQ�WKH

http://www.freedomforum.org/
http://www.pynter.org/
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2QOLQH 1HZV�OLVWVHUY�TXHU\LQJ�WKH�QHSRWLVP�ODZV�LQ�GLIIHUHQW�VWDWHV�LQ�WKH�8QLWHG�6WDWHV��7KH
MRXUQDOLVW�ZDV�GRLQJ�UHVHDUFK�IRU�D�VWRU\�LQ�2UHJRQ�DQG�ZDQWHG�WR�FRPSDUH�DQG�FRQWUDVW�WKH�ODZV�LQ
GLIIHUHQW�VWDWHV��7KLV�FRXOG�TXLWH�HDVLO\�EH�GRQH�IRU�VLPLODU�HIIRUWV�RQ�VWRULHV�UHODWLQJ�WR�$IULFD�

������ &RQGXFWLQJ�LQWHUYLHZV
-RXUQDOLVWV�DUH�LQFUHDVLQJO\�XVLQJ�WKH�1HW�WR�FRQGXFW�LQWHUYLHZV��7KLV�LV�RIWHQ�GRQH�RYHU�H�PDLO�RU
,QWHUQHW�UHOD\�FKDW��,5&���5RVV�DQG�0LGGOHEHUJ�IRXQG�WKDW�H�PDLO�LV�EHFRPLQJ�PRUH�LPSRUWDQW�IRU
GDLO\�FRPPXQLFDWLRQV�DPRQJ�MRXUQDOLVWV��-RXUQDOLVW�'HDQ�1DLGRR�DW�1DWDO�1HZVSDSHUV�LQ�'XUEDQ
FRQGXFWHG�D����PLQXWH�RQOLQH�LQWHUYLHZ�ZLWK�5RV�%UHQQDQ�LQ�1HZ�6RXWK�:DOHV��$XVWUDOLD��DERXW
DQWL�FKLOG�DEXVH�OHJLVODWLRQ�LQ�WKDW�FRXQWU\��7KH�FRVW�ZDV�WKDW�RI�D�ORFDO�WHOHSKRQH�FDOO���6WDQEULGJH�
������ &RPSXWHU�$VVLVWHG�5HVHDUFK�DQG�5HSRUWLQJ�OHFWXUHU��6WHSKHQ�4XLQQ��JLYHV�DQRWKHU�H[DPSOH�
$Q $XVWUDOLDQ�VWDWH�SDVVHG�D�ELOO�DOORZLQJ�HXWKDQDVLD���7KHUH�ZDV�D�FKDOOHQJH�WR�WKLV�ODZ�DQG�WKH
GRFWRU�ZKR�SLRQHHUHG�WKLV�WHFKQLTXH�XQGHU�GHEDWH�UHIXVHG�WR�EH�LQWHUYLHZHG��%XW�RQH�MRXUQDOLVW�KDG
KLV H�PDLO�DGGUHVV�DQG�WKURXJK�WKLV�PHGLXP��FRQWDFWHG�WKH�GRFWRU�����NP�DZD\�DQG�JRW�IURP�KLP
DQ H[FOXVLYH�VWRU\��7KH�GRFWRU�IHOW�VDIH�DQG�FRXOG�FRQWURO�ZKDW�KH�UHYHDOHG�LQ�H�PDLO����*DUPDQ�
�������� :LWK�QHWZRUNHG�FRPPXQLFDWLRQ�VWUXFWXUHV��WKH�SRVVLELOLWLHV�IRU�QHZVSDSHUV�DUH�HQGOHVV�
������ 7XUQLQJ�GDWD�LQWR�LQIRUPDWLRQ
'DWDEDVH�VRIWZDUH�DOORZV�MRXUQDOLVWV�WR�FRQGXFW�VWDWLVWLFDO�UHVHDUFK�DQG�WXUQ�WKH�GDWD�WKH\�FROODWH
LQWR�XVHIXO�LQIRUPDWLRQ��6ZHGLVK�MRXUQDOLVW��)UHGULN�/DXULQ��XVHG�WKLV�IRU�DQ�LQYHVWLJDWLYH�VWRU\�RQ
6ZHGLVK�MXGJHV�ZKR�HDUQ�PRQH\�RQ�WKH�VLGH��+H��XVHG�FRPSXWHU�WHFKQRORJ\�WR�FUHDWH�D
FRPSUHKHQVLYH�GDWDEDVH�GHWDLOLQJ����MXGJH�SUHVLGHQWV
�IDPLOLHV��EXVLQHVV�LQWHUHVWV��GDWHV�RI
PDUULDJH��LQFRPHV��WD[�GHWDLOV��DIILOLDWLRQ�ZLWK�RUJDQLVDWLRQV�VXFK�DV�WKH�)UHHPDVRQV�DQG�PXFK
PRUH�� �*DUPDQ�����������+H�IRXQG�WKDW�VRPH�MXGJHV�ZHUH�HDUQLQJ�XS�WR������PRUH�PRRQOLJKWLQJ�
WKDQ�WKH\�HDUQHG�DV�MXGJHV��7KH\�GLG�QRW�GHFODUH�WKLV�LQIRUPDWLRQ�HYHQ�WKRXJK�WKH�ODZ�UHTXLUHG�LW�
7KH VWRU\�ZDV�DLUHG�RQ�6ZHGLVK�WHOHYLVLRQ�
,Q�DQRWKHU�H[DPSOH��3KLODGHOSKLD�2QOLQH�WRRN�WKH������KRPLFLGH�VWDWLVWLFV�DQG�EURNH�WKHP�LQWR
GR]HQ RI�FDWHJRULHV�VR�WKDW�UHDGHUV�FRXOG�VHW�WKHLU�RZQ�VHDUFK�SDUDPHWHUV�DQG�UHWULHYH�WKH�GDWD�WKH\
ZHUH LQWHUHVWHG�LQ��6WDII�DOVR�SRVWHG�WKH�UDZ�VWDWLVWLFV�IRU�VFKRRO�GLVWULFWV�LQ�WKH�UHJLRQ��,QFUHDVLQJO\�
VWDWLVWLFV�FDQ�EH�IRXQG�RQ�WKH�,QWHUQHW�DQG�GRZQORDGHG�IRU�DQDO\VLV�LQ�VSUHDGVKHHW�DQG�GDWDEDVH
SURJUDPPHV�
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:HE FRPPHQWDWRU�6WHYH�2XWLQJ�VD\V�MRXUQDOLVWV�FDQ�XVH�RQOLQH�QHZVSDSHU�DGV�DQG�FODVVLILHGV�WR�JHW
D FOHDUHU�SLFWXUH�RI�WUHQGV�LQ�WKH�HPSOR\PHQW�RU�KRXVLQJ�VHFWRUV���$Q�DQDO\VLV�RI�D�SDSHU
V�DXWR
FODVVLILHGV�FDQ�SDLQW�D�SLFWXUH�RI�KRZ�ORQJ�SHRSOH�NHHS�WKHLU�FDUV�EHIRUH�WUDGLQJ�WKHP�LQ��RU�WUDFN
WKH SRSXODULW\�RI�SDUWLFXODU�PRGHOV��$�ORRN�DW�WKH�GDWD�LQ�DSDUWPHQW�FODVVLILHGV�FDQ�WUDFN�SULFH
WUHQGV� 7KH�RSSRUWXQLWLHV�IRU�RULJLQDO�GDWD�WR�VXSSRUW�UHSRUWLQJ�DUH�JUHDW����2XWLQJ�
�����KWWS���ZZZ�PHGLDLQIR�FRP�HSKRPH�QHZV�QHZVKWP�VWRS�VW�������KWP�
��� 'UDZEDFNV�IRU�MRXUQDOLVWV�XVLQJ�WKH�ZHE
$PLGVW�DOO�WKH�K\SH�DERXW�WKH�,QWHUQHW��LW�LV�LPSRUWDQW�WR�UHPHPEHU�WKDW�OLNH�DQ\�RWKHU�PHGLXP�
WKHUH�DUH�DOVR�PDQ\�GUDZEDFNV�
������ 5HOLDELOLW\�DQG�FUHGLELOLW\�RI�VRXUFHV
,W�LV�GLIILFXOW�WR�YHULI\�VRXUFHV�RQ�WKH�ZHE��$FFRUGLQJ�WR�D�UHSRUWHU�IURP�WKH�*DQQHWW�1HZV�6HUYLFH�
'DYLG 0LOOLURQ��DIWHU�WKH�2NODKRPD�ERPELQJV���VRPHRQH�RQ�$PHULFD�2QOLQH�LGHQWLI\LQJ�KLPVHOI�DV
7LPRWK\�0F9HLJK�SRVWHG�VHYHUDO�PHVVDJHV���ZKLFK�ZHUH�SLFNHG�XS�DQG�UHSRUWHG�ZLWKRXW
FRQILUPDWLRQ����)XOWRQ�������KWWS���ZZZ�FMU�RUJ�KWPO����������WRXU�KWPO���,W�LV�HDV\�WR�IDNH
,QWHUQHW�UHWXUQ�DGGUHVVHV�RU�ORJ�RQ�DV�VRPHRQH�HOVH��-XVW�DV�DQ\�JRRG�MRXUQDOLVW�VKRXOG�DOZD\V
FKHFN�DOO�VRXUFHV�DQG�YHULI\�DQ\�LQIRUPDWLRQ��WKH�VDPH�DSSOLHV�WR�1HW�MRXUQDOLVP��1RUD�3DXO�VD\V�
�2QO\�D�WZR�SHUFHQW�HUURU�LV�D�FKLQN�LQ�WKH�DUPRXU´�WKDW�FDQ�EH�H[SORLWHG�E\�WKRVH�ZDQWLQJ�WR�FODPS
GRZQ RQ�MRXUQDOLVWV����*DUPDQ����������
������ 6HFXULW\
7KHUH LV�QR�JXDUDQWHH�WKDW�DQ\�LQIRUPDWLRQ�LV������VHFXUH��0DLO�FDQ�EH�LQWHUFHSWHG�DQG�UHDG�DW�DQ\
SRLQW��$FFRUGLQJ�WR�)UHGULN�/DXULQ���(�PDLO�LV�DERXW�DV�VHFXUH�DV�VHQGLQJ�D�SRVWFDUG��:KHQ�\RX
VHQG�D�PHVVDJH�LW�JRHV�WKURXJK�KXQGUHGV�RI�FDEOHV�DQG�KLWV�D�ORW�RI�FRPSXWHUV���DQ\RQH�ZKR�FDUHV
FDQ�PDNH�D�FRS\�RI�LW�DQG�UHDG�LW��WKHUH
V�QR�VFRWFK�WDSH�RQ�LW�E\�WKH�WLPH�\RX�JHW�LW��<RX
OO�QHYHU
NQRZ LI�VRPHRQH�HOVH�KDV�ORRNHG�DW�\RXU�PDLO���7KXV�LW�LV�EHVW�WR�HQFU\SW�VHQVLWLYH�LQIRUPDWLRQ�
5HVHDUFKHU�0DUN�&RPHUIRUG�UHLWHUDWHV�WKLV���,�KDG�MXVW�ZULWWHQ�D�DUWLFOH�RQ�KRZ�LPSRUWDQW�LW�LV�WR
HQFU\SW�\RXU�VWXII�DQG�WKHQ�,�DFFLGHQWDOO\�VHQW�D�VRXUFH�ILOH�RI�D�VWRU\�WR�D�WKRXVDQG�MRXUQDOLVWV��
XQHQFU\SWHG��,I�WKH�ILOH�KDG�EHHQ�HQFU\SWHG�QR�RQH�ZRXOG�KDYH�EHHQ�DEOH�WR�UHDG�LW����0RHQ�
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�������� 2QH�RI�WKH�EHVW�SURJUDPPHV�IRU�HQFU\SWLQJ�LQIRUPDWLRQ�LV�3*3��IRU�3UHWW\�*RRG�3ULYDF\��
,W�LV�DYDLODEOH�IUHHO\�RQ�WKH�1HW�
������ 2YHUGHSHQGHQF\�RI�RQOLQH�VRXUFHV
:LWK WKH�HDVH�DQG�DYDLODELOLW\�RI�LQIRUPDWLRQ�RQOLQH��MRXUQDOLVWV�UXQ�WKH�ULVN�RI�ORVLQJ�FRQWDFW�ZLWK
SHRSOH���-RXUQDOLVWV�GHDO�DV�PXFK�ZLWK�SHRSOH�DV�WKH\�GR�ZLWK�GDWD�DQG�IDFWV��%XW�DV�WHFKQRORJ\
PDNHV�HYHU\WKLQJ�HDVLHU�WKDQ�EHIRUH��LW�FRXOG�EHFRPH�OHVV�DSSHDOLQJ�IRU�VRPH�UHSRUWHUV�WR�JR�RXW�RQ
WKH VWUHHW��DQG�WDON�WR�SHRSOH�IDFH�WR�IDFH��$V�5RQ�0HDGHU�RI�WKH�0LQQHDSROLV�6WDU�7ULEXQH�VD\V�RI
RQOLQH�LQWHUYLHZV��7KH�ULVN�WR�PH�LV�WKDW�ZH�UHO\�WRR�PXFK�RQ�F\EHUWH[W�UDWKHU�WKDQ�SHUVRQDO�KXPDQ
FRQWDFW�DQG�FRQQHFWLRQ����&KDQJ�������KWWS����ZZZ�GHFHPEHU�FRP�FPF�PDJ������MXO�FKDQJ�KWPO��
7KLV FRQFHUQ�ZDV�DOVR�UDLVHG�DW�WKH�1HZ�0HGLD������FRQIHUHQFH��KHOG�DW�5KRGHV�8QLYHUVLW\�
*UDKDPVWRZQ�LQ�������ZKHUH�MRXUQDOLVP�WUDLQHUV�VDLG�WKDW�WRR�PXFK�UHSRUWLQJ�ZDV�DOUHDG\�GRQH�E\
SKRQH RU�ID[�UDWKHU�WKDQ�GLUHFW�FRQWDFW��DQG�WKH�1HW�H[DFHUEDWHG�WKLV��+RZHYHU��DV�)XOWRQ�VD\V�
�FRPSXWHUV�VKRXOG�EH�XVHG�IRU�FRPSXWHU�$66,67('�UHSRUWLQJ��QRW�FRPSXWHU�&203/(7('
UHSRUWLQJ��,Q�VKRUW��WKH�FRPSXWHU�LV�D�WRRO�OLNH�D�WHOHSKRQH����)XOWRQ�
�����KWWS���ZZZ�FMU�RUJ�KWPO����������WRXU�KWPO�
��� ,QIRUPDWLRQ�*OXW
1HLO 3RVWPDQ�RI�1HZ�<RUN�8QLYHUVLW\�DUJXHV�WKDW��MRXUQDOLVWV�KDYHQ
W�DGDSWHG�WR�WKH�ZRUOG�WKH\
YH
KHOSHG�WR�FUHDWH��,Q�WKH�QLQHWHHQWK�FHQWXU\�WKH�SUREOHP�MRXUQDOLVP�VROYHG�ZDV�WKH�VFDUFLW\�RI
LQIRUPDWLRQ��LQ�WKH�ODWH�WZHQWLHWK�FHQWXU\�WKH�SUREOHP�KDV�EHFRPH�LQIRUPDWLRQ�JOXW��7KH�SUREOHP
LVQ
W�JHWWLQJ�PRUH�GLYHUVH�IRUPV�RI�LQIRUPDWLRQ�TXLFNHU��7KH�SUREOHP�LV�KRZ�WR�GHFLGH�ZKDW�LV
VLJQLILFDQW��UHOHYDQW�LQIRUPDWLRQ��KRZ�WR�JHW�ULG�RI�XQZDQWHG�LQIRUPDWLRQ����LQ�)XOWRQ�.�
�����KWWS���ZZZ�FMU�RUJ�KWPO����������WRXU�KWPO���+RZHYHU��LQ�DQ�DJH�ZKHUH�LQIRUPDWLRQ�LV�VR
UHDGLO\�DYDLODEOH��MRXUQDOLVWV�DQG�FRQVXPHUV�UXQ�WKH�ULVN�RI�LQIRUPDWLRQ�RYHUORDG���7RR�PXFK�RI
ZKDW MRXUQDOLVWV�GR�DGGV�WR�WKH�FOXWWHU��0XFK�RI�WKH�QHZ�PHGLD�GRHV�WKH�VDPH��7KH�LQIRUPDWLRQ�JOXW�
PHDQZKLOH��PDVNV�D�FRUUHVSRQGLQJ�VFDUFLW\���KLJK�TXDOLW\�UHSRUWLQJ�DQG�LQWHUSUHWDWLRQ�WKDW�KHOSV
SHRSOH�PDNH�VHQVH�RI�WKHLU�ZRUOG����LQ�)XOWRQ�.�������KWWS���ZZZ�FMU�RUJ�KWPO����������WRXU�KWPO�
$Q\�RQH�ZKR�KDV�VSHQW�VRPH�WLPH�VHDUFKLQJ�RQ�WKH�:HE�ZLOO�VRRQ�UHDOLVH�WKDW�$IULFD�GRHV�QRW�KDYH
HQRXJK LQIRUPDWLRQ�RQ�OLQH��+RZHYHU��RQFH�WKH�XVH�RI�WKH�,QWHUQHW�VSUHDGV�DQG�PRUH�SHRSOH�VWDUW
SXWWLQJ�LQIRUPDWLRQ�RQOLQH��DQ�LQIRUPDWLRQ�JOXW�EHFRPHV�WKH�QHZ�UHDOLW\��)RU�QRZ�$IULFD�GRHV�QRW
KDYH WKLV�SUREOHP�EXW�LW�LV�LPSRUWDQW�WR�WUDLQ�MRXUQDOLVWV�WR�EH�DEOH�WR�KDQGOH�LQIRUPDWLRQ�HIIHFWLYHO\�
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������ &RQFOXVLRQ
7KH ,QWHUQHW�SURYLGHV�MRXUQDOLVWV�ZLWK�WKH�WRROV�WR�KRQH�WKHLU�VNLOOV�DQG�EHFRPH�EHWWHU�UHSRUWHUV�ZLWK
WKH QHZ�LQIRUPDWLRQ�DW�WKHLU�GLVSRVDO��,W�LV�QRW�RQO\�LPSRUWDQW�WR�NQRZ�KRZ�WR�XVH�WKHVH�QHZ�WRROV�
EXW LW�LV�DOVR�YLWDO�WR�NQRZ�ZKDW�WRROV�DUH�DFWXDOO\�DYDLODEOH���7KH�IXWXUH�EHORQJV�WR�QHLWKHU�WKH
FRQGXLW�RU�WKH�FRQWHQW�SOD\HUV��EXW�WR�WKRVH�ZKR�FRQWURO�WKH�ILOWHULQJ��VHDUFKLQJ��DQG�VHQVH�PDNLQJ
WRROV�ZH�ZLOO�UHO\�RQ�WR�QDYLJDWH�WKURXJK�WKH�H[SDQVHV�RI�F\EHUVSDFH����)XOWRQ�
�����KWWS���ZZZ�FMU�RUJ�KWPO����������WRXU�KWPO��
� 1HZ�2SSRUWXQLWLHV
���� 2SSRUWXQLWLHV�IRU�QHZVSDSHUV
7KH WRWDO�QXPEHU�RI�QHZVSDSHUV�SXEOLVKLQJ�RQ�WKH�,QWHUQHW�LV��������QHDUO\�����PRUH�WKDQ�PDQ\
H[SHUWV KDG�EHHQ�H[SHFWLQJ�E\�WKH�HQG�RI��������0H\HU��������KWWS���ZZZ�QHZVOLQN�RUJ�
HPFRO���KWPO�
$IULFD FDQ�FODLP����QHZVSDSHUV�RQ�WKH�,QWHUQHW�FRPSDUHG�WR�WKH��������$PHULFDQ�QHZVSDSHUV
RQOLQH��+RZHYHU��WKLV�LV�RQH�WHFKQRORJLFDO�FKDQJH�WKDW�QHHG�QRW�VXUSDVV�$IULFD��$V�5RVV�DQG
0LGGOHEHUJ�H[SODLQ���QR�FKDQJH�KDV�FRPH�DERXW�DV�IDVW�DV�ZKDW�ZH�DUH�FDOOLQJ��QHZ��PHGLD���RQOLQH
VHUYLFHV��HVSHFLDOO\�RQ�WKH�:RUOG�:LGH�:HE��:K\"�7KH�WHFKQRORJ\�LV�ULSH��HFRQRPLF�EDUULHUV�WR
HQWU\�DUH�ORZ��DQG�WKHUH�DUH�DOPRVW�QR�UHJXODWRU\�KXUGOHV��HLWKHU��7KXV��QHZ�PHGLD�FRQWLQXHV�WR
H[SDQG� DOWKRXJK�SRZHUHG�ZHDNO\�E\�DQHPLF�DGYHUWLVLQJ�DQG�OLPLWHG�GLUHFW�XVHU�IHHV��EHFDXVH�LW
FDQ����5RVV�	�0LGGOHEHUJ�������KWWS���ZZZ�PHGLDVRXUFH�FRP�VWXG\�FRQW�KWP��
$GG WR�WKLV��LQWHUDFWLYLW\��LPPHGLDF\��DQG�OLPLWOHVV�VSDFH���D�IHZ�RI�WKH�FKDUDFWHULVWLFV�RI�WKH
,QWHUQHW��DQG�WKLV�PDNHV�LW�DQ�H[FHOOHQW�SXEOLVKLQJ�PHGLXP���(UOLQGVRQ�������
KWWS���RXUZRUOG�FRPSXVHUYH�FRP�KRPHSDJHV�0HUOLQGVRQ�SDSHU��KWP��$IULFDQ�QHZVSDSHUV�RQOLQH
DUH DOUHDG\�D�YDOXDEOH�UHVRXUFH�IRU�MRXUQDOLVWV��DQG�WKHLU�QXPEHUV�DUH�FHUWDLQ�WR�JURZ��7KHLU�PDLQ
ZHDNQHVV�DV�VRXUFHV�RI�UHIHUHQFH�LV�WKDW�PRVW�GR�QRW�PDLQWDLQ�D�VHDUFKDEOH�DUFKLYH��$�JRRG
H[DPSOH RI�ZKDW�FDQ�EH�GRQH�LV�WKH�3DQ�$IULFDQ�1HZV�$JHQF\��ZKLFK�EHJDQ�DQ�DUFKLYH�LQ�$SULO
������,W�KDV�D�YHU\�SRZHUIXO�VHDUFK�ODQJXDJH�

:KDW�DUH�WKH�RSSRUWXQLWLHV�IRU�QHZVSDSHUV"
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��� (DVH�RI�SXEOLVKLQJ
,W�LV�UHODWLYHO\�HDV\�WR�SXEOLVK��HVSHFLDOO\�LI�WKHUH�LV�DOUHDG\�DQ�LQIUDVWUXFWXUH�RI�FRPSXWHU�KDUGZDUH
DQG VRIWZDUH�LQ�WKH�QHZVURRP��7KH�VWDUW�XS�FRVWV�RI�SXEOLVKLQJ�RQ�WKH�:HE�DUH�YHU\�ORZ�DV
FRPSDUHG�WR�SXEOLVKLQJ�D�QHZVSDSHU��5LVLQJ�FRVWV�RI�QHZVSULQW�DQG�WUDQVSRUWLQJ�WKH�ILQLVKHG
SURGXFWV WR�SRLQW�RI�VDOHV�KDYH�HQFRXUDJHG�PDQ\�QHZVSDSHU�SXEOLVKHUV�WR�FKRRVH�WKH�ZHE��7KLV
PHGLXP�DOVR�GRHV�QRW�UHTXLUH�ODUJH�SULQWLQJ�SUHVVHV�DQG�D�IOHHW�RI�GHOLYHU\�YHKLFOHV��7KHUH�DUH�QR
GHDGOLQHV�DQG�LQIRUPDWLRQ�FDQ�EH�SXW�XS�DW�DQ\�WLPH�RI�GD\�

��� 5HDGHUVKLS
/RFDO�PDUNHWV�DUH�RIWHQ�VDWXUDWHG�DQG�WKH�:RUOG�:LGH�:HE�RIIHUV�D�WRWDOO\�QHZ�RSSRUWXQLW\�WR
H[SDQG�UHDGHUVKLS��3UHYLRXVO\�JHRJUDSKLFDO�ERXQGDULHV�DQG�WKH�OLPLW�RI�WKH�SXEOLVKHUV
�DELOLW\�WR
GHOLYHU�GHWHUPLQHG�WKLV��7KLV�KDV�FKDQJHG��:LWK�D�ZHE�DXGLHQFH��UHDGHUV�FRXOG�LQFOXGH�D����\HDU�
ROG UHWLUHG�WHDFKHU�IURP�1HZ�=HDODQG�RU�D����\HDU�ROG�KLJK�VFKRRO�SXSLO��7KLV�ZDV�SUHYLRXVO\
XQKHDUG�RI��$V�,QWHUQHW�SLRQHHU�DQG�DXWKRU��+RZDUG�5KHLQJROG��KDV�VDLG���$�WUHPHQGRXV�SRZHU
VKLIW�LV�XQGHUZD\��DQG�LW
V�DERXW�RXU�DELOLW\�WR�FRQQHFW�ZLWK�HDFK�RWKHU�LQ�QHZ�ZD\V��$�SHUVRQDO
FRPSXWHU�SOXJJHG�LQWR�D�WHOHSKRQH�FUHDWHV�D�QHZ�FRPPXQLFDWLRQ�PHGLXP��ZLWK�XQLTXH�SURSHUWLHV
DQG SRZHUV��7KH�IDFW�WKDW�\RX�GRQ
W�KDYH�WR�RZQ�D�QHZVSDSHU�RU�79�VWDWLRQ�WR�EURDGFDVW�ZKDW�\RX
WKLQN�WR�DQ\RQH�DQ\ZKHUH�LQ�WKH�ZRUOG�LV�D�VLJQLILFDQW�SROLWLFDO�VKLIW��
������KWWS���ZZZ�QHZVOLQN�RUJ�DMUMG��KWPO��)RU�$IULFDQ�QHZVSDSHUV�WKLV�PHDQV�WKH\�FDQ
FRPPXQLFDWH�ZLWK�$IULFDQV�DEURDG�DV�ZHOO�DV�RWKHU�SRVVLEOH�UHDGHUV�ZLWKLQ�WKH�FRXQWU\�ZKR�FDQQRW
JHW WKH�SDSHU�HGLWLRQ���)RU�WKH�=DPELDQ�3RVW��SXEOLVKLQJ�RQ�WKH�1HW�DOVR�SURYHG�YDOXDEOH�LQ�WHUPV�RI
JHQHUDWLQJ�VROLGDULW\�IURP�DQ�LQWHUQDWLRQDO�FRPPXQLW\�RI�,QWHUQHW�XVHUV�DW�D�WLPH�RI�UHSUHVVLRQ��
�%HUJHU�������KWWS���MRXUQ�UX�DF�]D�VWDII�EHUJHU�PLVDLW�KWPO�
��� $GYHUWLVLQJ
0RVW RQOLQH�QHZVSDSHUV�JHW�WKHLU�UHYHQXH�IURP�DGYHUWLVLQJ��+RZHYHU��ZLWK�WKH�JURZWK�LQ�,QWHUQHW
FRPPHUFH��WKH�SRVVLELOLWLHV�WR�HDUQ�RWKHU�VRXUFHV�RI�UHYHQXH�KDYH�LQFUHDVHG��0XOWL�QDWLRQDO
FRPSDQLHV�OLNH�&RFD�&ROD�DQG�0DFGRQDOGV�DUH�ORRNLQJ�WR�LQFUHDVH�WKHLU�SUHVHQFH�LQ�$IULFD�
$GYHUWLVLQJ�LQ�DQ�$IULFDQ�QHZVSDSHU�RQOLQH�PD\�MXVW�LQFUHDVH�WKHLU�PDUNHW�VKDUH��'LUN�$VHQGRUSI�
6RXWK $IULFDQ�FRUUHVSRQGHQW�RI�WKH�*HUPDQ�QHZVSDSHU�7DJHV]HLWXQJ��WKH�ILUVW�*HUPDQ�QHZVSDSHU
WR JR�RQOLQH��VDLG�WKDW�WKH\�GLG�QRW�VXIIHU�DQ\�ORVVHV�IURP�WKHLU�SULQW�HGLWLRQ�ZKHQ�WKH\�ZHQW�RQOLQH



��

DOWKRXJK�LW�KDG�D�YHU\�SRVLWLYH�HIIHFW�RQ�PDUNHWLQJ�DQG�DFTXLVLWLRQ�RI�DGYHUWLVLQJ���$OWKRXJK�WKH
XVH RI�WKH�,QWHUQHW�HGLWLRQ�LV�IUHH��RQOLQH�DGYHUWLVLQJ�FDQ�SURYLGH�D�OLPLWHG�UHYHQXH�IRU�WKH�HGLWRULDO
FRPSDQ\��6LQFH�WKHUH�DUH�QR�QHJDWLYH�VLGH�HIIHFWV�RQ�WKH�VDOHV�RI�WKH�SULQWHG�YHUVLRQ�QRWKLQJ�VWDQGV
LQ WKH�ZD\�RI�JHWWLQJ�LQWR�HOHFWURQLF�SXEOLVKLQJ����0RHQ����������
��� 6XEVFULSWLRQV
2QO\�D�IHZ�RQOLQH�QHZVSDSHUV�HDUQ�WKHLU�UHYHQXH�IURP�VXEVFULSWLRQV��DQG�WKHVH�DUH�PRVWO\�ILQDQFLDO
MRXUQDOV��'XH�WR�WKH�QXPHURXV�FKRLFHV�DQG�RWKHU�SRVVLELOLWLHV�WKDW�WKH�:HE�RIIHUV��PRVW�SHRSOH�DUH
QRW LQWHUHVWHG�LQ�VXEVFULELQJ��7KHUH�DUH�DOVR�GLIIHUHQW�GHJUHHV�RI�VXEVFULELQJ���VRPH�QHZVSDSHUV
FKDUJH�IRU�DFFHVVLQJ�WKHLU�DUFKLYHV�ZKLOH�RWKHUV�ZLOO�RIIHU�WKH�KHDGOLQHV�RU�WHDVHUV�DQG�FKDUJH�IRU
WKH IXOO�WH[W�RI�WKH�DUWLFOH��2I�DOO�WKH�:HE�SDSHUV��WKH�:DOO�6WUHHW�-RXUQDO�LV�RQH�RI�WKH�KDQGIXO�WKDW
FKDUJHV�IRU�DFFHVV�WR�DQ\�SDUW�RI�LWV�RQ�OLQH�GDLO\��3HWHUVRQ�VD\V�WKDW�PRVW�QHZVSDSHUV�ZRXOG�OLNH�WR
FKDUJH�EXW�XQWLO�WKH\�VHH�D�ODUJH�DQG�OR\DO�DXGLHQFH�HPHUJLQJ��WKH\�DUH�QRW�ZLOOLQJ�WR�DFFHSW�WKH
GHFOLQH�LQ�UHDGHUVKLS�WKDW�FRPHV�ZLWK�VXEVFULSWLRQ�FKDUJHV��7R�SURYH�WKLV�SRLQW��3HWHUVRQ�VD\V�WKDW
WKH :DOO�6WUHHW�-RXUQDO�SURYLGHG�D�FODVVLFDO�FDVH�RI�ORVLQJ����SHUFHQW�RI�LWV�VXEVFULEHUV�LPPHGLDWHO\
DIWHU�D����GD\�IUHH�WULDO�SHULRG�������
��� 'DWDEDVHV
7KH UHDO�SRZHU�RI�WKH�,QWHUQHW�OLHV�LV�WKH�DELOLW\�WR�VHDUFK�GDWDEDVHV�IRU�LQIRUPDWLRQ��7KHVH�VHUYH�D
GXDO SXUSRVH�WKDW�LV�RI�EHQHILW�WR�WKH�QHZVSDSHU��'DWDEDVHV�FDQ�DOVR�DOORZ�MRXUQDOLVWV�WR�VHDUFK�WKHLU
RZQ QHZVSDSHU
V�DUWLFOHV�RQOLQH�LQVWHDG�RI�KDYLQJ�WR�JR�WKURXJK�WKH�ODERULRXV�SURFHVV�RI�VHDUFKLQJ
WKURXJK�WKH�FXWWLQJV�OLEUDU\��,W�DOVR�SURYLGHV�QHZVSDSHUV�ZLWK�DQRWKHU�RSSRUWXQLW\�WR�HDUQ�UHYHQXH
E\�FKDUJLQJ�IRU�DFFHVV��+RZHYHU��IURP�WKH�H[SHULHQFHV�RI�RWKHU�QHZVSDSHUV�RQOLQH��LW�VHHPV�DV�LI
XVHUV�DUH�RQO\�ZLOOLQJ�WR�SD\�IRU�DFFHVV�WR�GDWDEDVHV�LI�WKH�QHZVSDSHU�KDV�D�ZHOO�HVWDEOLVKHG�QDPH
DQG UHSXWDWLRQ��1HZVSDSHUV�FDQ�DOVR�VHOO�WKHLU�GDWDEDVH�DUFKLYHV�WR�D�FRPPHUFLDO�GDWDEDVH�OLNH
'LDORJ��ZKLFK�DOORZV�XVHUV�WR�VHDUFK�WKH�GDWDEDVHV�IRU�D�IHH�WKDW�LV�WKHQ�VKDUHG�ZLWK�WKH�QHZVSDSHU�
'HSHQGLQJ�RQ�WKH�SXEOLVKHU��DOO�WKH�LQIRUPDWLRQ�RU�VHOHFWHG�H[WUDFWV��OLNH�D�SRSXODU�FROXPQ��FDQ
DOVR�EH�SXEOLVKHG�RQ�D�&'�520�DQG�VROG��*HUPDQ�QHZVSDSHU�7DJHV]HLWXQJ�SXEOLVKHG�DOO�WKH�WH[W
RI WKHLU�HOHFWURQLF�DUFKLYHV�IRU�WKH�SDVW����\HDUV�RQ�D�GRXEOH�&'��$ERXW������FRSLHV�ZHUH�VROG�IRU�D
SULFH RI�5������0RHQ��������
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��� &ODVVLILHG�DGYHUWLVLQJ
7KLV VHHPV�WR�ZRUN�HVSHFLDOO\�ZHOO�IRU�VPDOO�ORFDO�QHZVSDSHUV��1DVSHUV��LQ�6RXWK�$IULFD��KDV
FUHDWHG�WZR�YLUWXDO�YLOODJHV�RQOLQH��7KH\�DOORZ�ORFDO�EXVLQHVVHV�WR�DGYHUWLVH�DQG�SXEOLVK�WKH�ORFDO
QHZVSDSHU��7KHVH�VLWHV�KDYH�LQIRUPDWLRQ�UDQJLQJ�IURP�UHDO�HVWDWH�WR�FDUV�DQG�WKHUH�ZDV�HYHQ�D
FODVVLILHG�DG�ORRNLQJ�IRU�D�ORVW�SDLU�RI�NLG
V�VSHFWDFOHV���KWWS���ZZZ�VWHOOHQERVFKYLOODJH�FRP�DQG
KWWS���ZZZ�KHOGHUEHUJ�FRP�
+RZHYHU��FODVVLILHG�DGV�QHHG�QRW�DGKHUH�WR�WKH�WUDGLWLRQ�RI�DSSHDOLQJ�WR�ORFDO�PDUNHWV��1HZVSDSHUV
FRXOG�DOVR�SURYLGH�FODVVLILHG�VHUYLFHV�OLNH�KRXVH�VZDSSLQJ�RU�ORFDO�$IULFDQ�DUWZRUN�WKDW�LV�IRU�VDOH�
8QOLNH QHZVSDSHU�FODVVLILHGV��LW�LV�DOVR�YHU\�HDV\�WR�SURYLGH�FRORXU�SLFWXUHV�WR�JR�ZLWK�WKH�DGV�

7KLV LV�D�GHVFULSWLRQ�E\�5DQLO�6HQDQD\DNH�RI�WKH�(QYLURQPHQW�/LDLVRQ�&HQWUH�,QWHUQDWLRQDO��(/&,�
LQ .HQ\D�RI�D�VHUYLFH�KH�LV�FXUUHQWO\�QHJRWLDWLQJ�ZLWK�WKH�86�EDVHG�RUJDQLVDWLRQ��(DUWK
0DUNHW3ODFH��$�GHOLFDWHVVHQ�LQ�2DNODQG��&DOLIRUQLD�LPSRUWV�SURGXFH�IURP�UHPRWH�FRXQWULHV�GLUHFWO\
WKURXJK�WKH�,QWHUQHW��7KH�PDQDJHU�FRQQHFWV�KHU�FRPSXWHU�WR�WKH�(DUWK�0DUNHWSODFH�VHUYLFH��6KH
IHWFKHV�WKH�GHWDLOV�RI�D�IDUPHU
V�FR�RSHUDWLYH�LQ�6XULQDPH�IURP�D�FRPSXWHU�LQ�1DLUREL��$IWHU�UHDGLQJ
WKH GHVFULSWLRQ�VKH�QHJRWLDWHV�D�GHDO�GLUHFWO\�ZLWK�WKH�IDUPHUV��ZKR�UHDG�DQG�UHSO\�WR�KHU�PHVVDJHV
RQ D�FRPSXWHU�LQ�WKH�FR�RSHUDWLYH
V�RIILFH��7KH�SURILWV�JR�VWUDLJKW�WR�WKH�ORFDO�SURGXFHUV��DQG�WKH
FRQVXPHU�KDV�LQFUHDVHG�FKRLFH�
��� ,QWHUQHW�6HUYLFH�3URYLVLRQ
6RPH PHGLD�FRPSDQLHV�JHQHUDWH�LQFRPH�E\�RIIHULQJ�,QWHUQHW�UHODWHG�VHUYLFHV���7\SLFDO�VHUYLFHV
LQFOXGH�SURYLGLQJ�,QWHUQHW�DFFHVV��FUHDWLYH�ZHE�GHVLJQ��DQG�SDJH�VHW�XS�DQG�KRVWLQJ�VHUYLFHV��6LQFH
PDQ\�RI�WKH�QHZVSDSHU�FRPSDQLHV�DOUHDG\�KDYH�WKH�KDUGZDUH��VXFK�DV�VHUYHUV�DQG�FRPSXWHUV��DQG
WKH VRIWZDUH�IRU�ZHE�SXEOLVKLQJ�DQG�PDQ\�RI�WKHP�DUH�,QWHUQHW�6HUYLFH�3URYLGHUV��WKH\�FDQ�XVH�WKLV
HTXLSPHQW�DJDLQ�WR�KHOS�RWKHUV�ZKR�ZDQW�WR�JHW�RQWR�WKH�,QWHUQHW���ZLWK�D�IHH����7KDP�DQG�3HQJ�
�����KWWS���ZZZ�LVRFRUJ�LQHW��SURFHHGLQJV�*��*�B��+70�6����7KLV�LV�HVSHFLDOO\�XVHIXO�IRU
$IULFDQ�QHZVSDSHUV�JLYHQ�WKH�GHDUWK�RI�,63
V�RQ�WKH�FRQWLQHQW�

'U $ERX�/DWLI�&RXOLEDO\�VHHV�WKH�GHYHORSPHQW�RI�WKH�,QWHUQHW��HVSHFLDOO\�LQ�$IULFD��DV
UHYROXWLRQDU\���1RZ�ZH�FDQ�JHW�QHZV�IURP�RXU�RZQ�FRXQWU\�ZKHUHYHU�ZH�DUH��,�FDQ�UHDG�WKH�QHZV
IURP�P\�FRXQWU\�LQ�RZQ�ODQJXDJH�ZLWKRXW�DQ\RQH�WHOOLQJ�PH�WKDW�,�KDYH�WR�UHDG�LW�LQ�)UHQFK��RU�WKDW
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, FDQ
W�JHW�QHZV�LQ�P\�RZQ�ODQJXDJH���LW
V�D�GHPRFUDWLF�DVSHFW�RI�WKH�,QWHUQHW��$IULFDQV�PXVW�QRW
PLVV�WKLV�UHYROXWLRQ����0RHQ���������
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� 3XEOLVKLQJ�2QOLQH
���� )URP�3DSHU�WR�VFUHHQ
8QGHUWDNLQJ�D�QHZ�SXEOLVKLQJ�YHQWXUH�LV�D�KXJH�UHVSRQVLELOLW\��HVSHFLDOO\�LQWR�D�QHZ�PHGLXP�OLNH
WKH�,QWHUQHW�WKDW�KDV�QRW�EHHQ�IXOO\�SURYHQ�\HW��7KH�HDVH�RI�SXEOLVKLQJ�RQ�WKH�1HW�VKRXOG�QRW�FORXG
WKLV�IDFW���:KLOH�WKH�DGYDQFH�RI�WHFKQRORJ\�WRGD\�LV�UHDOO\�UHYROXWLRQDU\��LWV�LPSOHPHQWDWLRQ�LQWR
WKH�RUJDQLVDWLRQ�LV�HYROXWLRQDU\��7KH�RUJDQLVDWLRQ�KDV�WR�GHYHORS�LWV�VWUDWHJLF�SODQ��WKHQ�LGHQWLI\
KRZ WHFKQRORJ\�FDQ�DVVLVW�WKH�RUJDQLVDWLRQ�LQ�IXOILOOLQJ�LWV�PDQGDWH�LQ�WHUPV�RI�SURGXFWLYLW\�
HIILFLHQF\�DQG�UHOHYDQF\����+XQW�������KWWS���PHGLDYLVLRQ�FRWU�EF�FD�DUFKLYHV�WHFKQR�KWP��
��� 7KH�2QOLQH�0LVVLRQ
$ FOHDU��VKRUW�VWDWHPHQW�RI�REMHFWLYHV�VKRXOG�IRUP�WKH�IRXQGDWLRQ�RI�\RXU�RQOLQH�SURMHFW��7KLV
VKRXOG�FRYHU�WKH�SXUSRVH�RI�WKH�VLWH��ZKDW�\RX�H[SHFW�WKH�VLWH�WR�DFKLHYH�DQG�KRZ�WKLV�ZLOO�EH�GRQH�
0DNH�VXUH�WR�LQFOXGH�VSHFLILFV��H�J��<RX�H[SHFW�WKH�VLWH�WR�EH�SURILWDEOH�LQ����PRQWKV�RU�DWWUDFW
PRUH DGYHUWLVLQJ�UHYHQXH�IRU�ERWK�WKH�SULQW�HGLWLRQ�DQG�WKH�RQOLQH�YHUVLRQ��VR�WKDW�\RX�FDQ�HYDOXDWH
WKH�H[HUFLVH�ZLWKLQ�D�FKRVHQ�WLPH�IUDPH�DQG�VHH�LI�LW�KDV�DFKLHYHG�WKH�VWDWHG�SXUSRVHV��%XLOGLQJ�D
ZHE VLWH�LV�XVXDOO\�DQ�RQJRLQJ�SURFHVV��QRW�D�RQH�WLPH�SURMHFW�ZLWK�VWDWLF�GDWD��/RQJ�WHUP�HGLWRULDO
PDQDJHPHQW�DQG�WHFKQLFDO�PDLQWHQDQFH�PXVW�EH�FRYHUHG�LQ�\RXU�SODQV�IRU�WKH�VLWH��:LWKRXW�WKLV
ORQJHU�WHUP�SHUVSHFWLYH�\RXU�HOHFWURQLF�SXEOLFDWLRQ�ZLOO�VXIIHU�WKH�VDPH�IDWH�DV�PDQ\�ZHEVLWHV���DQ
HQWKXVLDVWLF�VWDUW��EXW�QR�ODVWLQJ�DFFRPSOLVKPHQWV���+RUWRQ�	�/\QFK�������<DOH�&�$LP�:HE�6W\OH
*XLGH�

��� 2QOLQH�6WUDWHJ\
7KH IROORZLQJ�IDFWRUV�QHHG�WR�EH�FRQVLGHUHG�EHIRUH�YHQWXULQJ�WR�SXEOLVK�RQOLQH�
� 6WUDWHJLVLQJ�DQG�SODQQLQJ�WKH�VLWH
� 3XWWLQJ�XS�DQG�VHUYLFLQJ�WKH�VLWH�RQ�DQ�RQJRLQJ�EDVLV
� 3URPRWLQJ�WKH�VLWH
� (YDOXDWLQJ�WKH�H[HUFLVH
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������ 6WUDWHJLVLQJ�DQG�SODQQLQJ�WKH�VLWH
7KH LVVXH�RI�ILQDQFHV�DQG�UHVRXUFHV�LV�YHU\�LPSRUWDQW��'HWHUPLQH�LI�\RX�KDYH�WKH�QHFHVVDU\�ILQDQFHV
IRU WKH�YHQWXUH��,W�LV�YHU\�UDUH�IRU�RQOLQH�QHZVSDSHUV�WR�VWDUW�PDNLQJ�D�SURILW�RU�WR�VXVWDLQ
WKHPVHOYHV�LPPHGLDWHO\��,W�ZLOO�PRVW�SUREDEO\�QHHG�WR�EH�VXEVLGLVHG�E\�VRPH�RWKHU�GHSDUWPHQW�
3XEOLVKLQJ�RQOLQH�ZLOO�QRW�VDYH�DQ�DOUHDG\�DLOLQJ�QHZVSDSHU��,W�UHTXLUHV�VXEVWDQWLDO�IXQGV�DQG
KXPDQ�UHVRXUFHV�EHIRUH�LW�WDNHV�RII�WKH�JURXQG�DQG�WKLV�FRXOG�GUDLQ�D�QHZVSDSHU
V�UHVRXUFHV�
'HWHUPLQH�WKH�OHYHO�RI�\RXU�LQYROYHPHQW�LQ�RQOLQH�SXEOLVKLQJ�DV�WKLV�ZLOO�VHULRXVO\�GHWHUPLQH�WKH
NLQG RI�UHVRXUFHV�\RX�QHHG��,I�\RX�DUH�SXWWLQJ�WKH�HQWLUH�HGLWLRQ�RI�WKH�QHZVSDSHU�RQOLQH�HYHU\GD\
WRJHWKHU�ZLWK�UHJXODU�XSGDWHV��WKLV�ZLOO�UHTXLUH�D�IXOO�WLPH�VWDII��+RZHYHU��LI�\RX�RQO\�SXW�XS
VHOHFWHG�DUWLFOHV�ZLWK�DQ�DFFHVVLEOH�GDWDEDVH��WKLV�ZLOO�UHTXLUH�OHVV�WLPH�DQG�H[SHUWLVH��<RX�ZLOO�KDYH
WR GHWHUPLQH�LI�WKHUH�LV�DQ�,QWHUQHW�VHUYLFH�SURYLGHU�LQ�\RXU�DUHD�DQG�LI�WKH\�ZLOO�JLYH�\RX�VHUYHU
VSDFH��,QWHUQHW�6HUYLFH�3URYLGHUV�RIWHQ�FKDUJH�IRU�FRPPHUFLDO�VLWHV�DQG�LI�WKLV�LV�JRLQJ�WR�EHFRPH�D
ORQJ WHUP�SURMHFW�LW�PD\�EH�D�JRRG�LGHD�WR�LQYHVW�LQ�\RXU�RZQ�VHUYHU�
,W�LV�LPSRUWDQW�WR�LQFOXGH�VWDII�LQ�WKH�YHQWXUH��:KLOH�UHYHQXH�DQG�ILQDQFHV�SOD\�DQ�LPSRUWDQW�UROH�LQ
WKH YLDELOLW\�RI�DQ�RQOLQH�QHZVSDSHU��RQH�FDQQRW�XQGHUHVWLPDWH�WKH�FXOWXUH�DQG�DWWLWXGH�RI�FXUUHQW
VWDII��9HU\�RIWHQ�LW�LV�WKH�HQWKXVLDVP�RI�VWDII�RU�ODFN�WKHUHRI�WKDW�GHWHUPLQHV�WKH�VXFFHVV�RU�IDLOXUH�RI
DQ\�QHZ�YHQWXUH��&XOWXUDO�UHVLVWDQFH�IURP�ZLWKLQ�WKH�SDSHU�FRXOG�EH�RYHUZKHOPLQJ�
7KH TXHVWLRQ�RI�UHVRXUFHV�FRXOG�DOVR�FUHDWH�GLYLVLRQV�ZLWKLQ�WKH�RUJDQLVDWLRQ��8VLQJ�WKH�UHVRXUFHV
DQG ILQDQFHV�IURP�WKH�SULQW�HGLWLRQ�WR�VXEVLGLVH�WKH�RQOLQH�HGLWLRQ�FRXOG�DQQR\�VWDII���3RXULQJ
UHVRXUFHV�LQWR�WKH�RQOLQH�HGLWLRQ��KRZHYHU��FRXOG�XSVHW�VWDII�RI�WKH�SULQW�HGLWLRQ��SDUWLFXODUO\�LI�WKH\
DUH QRW�ZHOO�LQWHJUDWHG�LQWR�WKH�RQOLQH�HGLWLRQ����$XPDQ��$�
�����KWWS���ZZZ�GHFHPEHU�FRP�FPF�PDJ������MXO�DXPDQ�KWPO�
'HWHUPLQH�\RXU�WDUJHW�DXGLHQFH�DV�WKLV�ZLOO�LPSDFW�RQ�WKH�GHVLJQ�DQG�PDLQWHQDQFH�RI�WKH�VLWH��,W�ZLOO
DOVR�LPSLQJH�RQ�WKH�W\SH�RI�LQIRUPDWLRQ�\RX�GHFLGH�WR�SXW�RQOLQH�DQG�WKH�VW\OH�RI�ZULWLQJ�

������ 3XWWLQJ�XS�WKH�VLWH�DQG�VHUYLFLQJ�LW
:KR�ZLOO�EH�SXWWLQJ�XS�WKH�VLWH"
&RPPHUFLDO�GHVLJQ�FRPSDQLHV�WHQG�WR�GR�ERWK�WKH�LQLWLDO�GHVLJQ�DQG�PDLQWHQDQFH�RI�WKH�VLWH��,I�\RX
GR QRW�KDYH�WKH�H[SHUWLVH��L�H��JUDSKLF�DUWLVWV�DQG�SHRSOH�ZLWK�DELOLW\�WR�SURJUDP�LQ�KWPO��WKHQ�LW�PD\
EH D�JRRG�LGHD�WR�FRQWUDFW�LW�RXW��,W�PD\�EH�FKHDSHU�DV�GRLQJ�LW�LQ�KRXVH�ZLOO�UHTXLUH�DOORFDWLRQV�IRU
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QHZ VDODULHV�DQG�SHUKDSV�HYHQ�VRIWZDUH���,W�LV�FULWLFDO�WKDW�WKH�VLWH�EH�GHVLJQHG�ZLWK�D�YLHZ�IRU�WKH
ORQJ WHUP�±�IRU�LQVWDQFH��ZKHWKHU�LW�ZLOO�LQWHUIDFH�ZLWK�D�GDWDEDVH�FDSDEOH�RI�VRWULQJ�DQG�VLIWLQJ
HYHU�JURZLQJ�YROXPHQV�RI�GDWD���,Q�DGGLWLRQ��WKH�VLWHV�QHHGV�WR�EH�GHVLJQHG�IRU�ORZ�PDLQWHQDQFH�
ZLWK PD[LPXP�DXWRPDWLRQ�IHDWXUHV�IRU�H[DPSOH��RQFH�WKH�VLWH�LV�SXW�XS��LW�KDV�WR�EH�PDLQWDLQHG��,W
LV LPSRUWDQW�WR�GHWHUPLQH�WKLV�LQ�WKH�EHJLQQLQJ��1RWKLQJ�ORVHV�UHDGHUV�IDVWHU�WKDQ�D�GHDG�VLWH�RU�D
VLWH�WKDW�LV�XSGDWHG�VSRUDGLFDOO\�

:KR�LV�\RXU�WDUJHW�DXGLHQFH"
,V�LW�$IULFDQ�VWXGHQWV�DEURDG�RU�H[SDWULDWHV�OLYLQJ�DQG�ZRUNLQJ�LQWHUQDWLRQDOO\"�7KLV�ZLOO�DIIHFW�\RXU
GHVLJQ�HVSHFLDOO\�LQ�WHUPV�RI�WKH�ZD\�WKH�LQIRUPDWLRQ�LV�VWUXFWXUHG��'HVLJQHUV�QHHG�WR�NQRZ�WKLV��$
6RXWK $IULFDQ�EXVLQHVV�UHFHQWO\�UHGHVLJQHG�WKH�VLWH��7KH�WDUJHW�DXGLHQFH�LV�ROGHU�EXVLQHVVPHQ��7KH
UHGHVLJQ�ZDV�GRQH�E\�D�\RXQJ�JUDSKLF�GHVLJQHU�ZKR�ZDV�QRW�TXLWH�VXUH�RI�WKH�WDUJHW�DXGLHQFH�DQG�LW
ZDV QRW�DSSURSULDWH�IRU�WKH�QHZVSDSHU���LWV�LPDJH�RU�WDUJHW�DXGLHQFH���1HHGOHVV�WR�VD\��WKH�UHGHVLJQ
KDG WR�EH�UHGRQH��7KXV��LW�ZLOO�VDYH�WLPH��PRQH\�DQG�D�ORW�RI�IUXVWUDWLRQ�LI�WKLV�LV�GHWHUPLQHG�DW�WKH
VWDUW�RI�WKH�YHQWXUH�

:KDW�NLQG�RI�JUDSKLFDO�LQIRUPDWLRQ�ZLOO�EH�LQFOXGHG��LI�DQ\�
,I�D�SULYDWH�FRPSDQ\�LV�SXWWLQJ�XS�DQG�PDLQWDLQLQJ�WKH�VLWH��LW�LV�LPSRUWDQW�WR�GHWHUPLQH�WKLV�DW�WKH
EHJLQQLQJ�DV�PRVW�FRPSDQLHV�FKDUJH�IRU�JUDSKLFV�DQG�SLFV�
:LOO WKHUH�EH�DXGLR�RQ�WKH�VLWH"�:KR�ZLOO�EH�SXWWLQJ�XS�WKH�VRXQG�ILOHV"

$ EDVLF�FKHFNOLVW�IRU�WKH�GHVLJQ�RI�WKH�VLWH
2UJDQLVDWLRQ�DQG�QDYLJDWLRQ���HQVXUH�WKDW�WKH�PDWHULDO�LV�RUJDQLVHG�LQ�D�ORJLFDO�PDQQHU�DQG�WKDW
YLVLWRUV�FDQ�HDVLO\�ILQG�ZKDW�WKH\�DUH�ORRNLQJ�IRU��'LVRUJDQLVHG�DQG�XQVWUXFWXUHG�LQIRUPDWLRQ�ZLOO
ORVH�YLVLWRUV�
'HVLJQ���LV�LW�LQ�NHHSLQJ�ZLWK�\RXU�FRUSRUDWH�LGHQWLW\�DQG�GRHV�LW�VHUYH�\RXU�WDUJHW�DXGLHQFH"
0XOWL�PHGLD�DQG�HIIHFWV���GR�WKH\�ZRUN�DQG�GR�\RX�JLYH�YLVLWRUV�WKH�RSWLRQ�WR�WXUQ�WKHVH�RII"�$
JRRG LGHD�LV�WR�NHHS�WKH�PRVW�LPSRUWDQW�LQIRUPDWLRQ�DERYH�WKH�HIIHFWV�
,QWHUDFWLYLW\���GRHV�WKH�GHVLJQ�LQYLWH�UHDGHUV�WR�WKH�VLWH�DOORZ�WKHP�WR�SRVW�FRPPHQWV�RU�SOD\�JDPHV
DQG LQ�VKRUW���FRQYLQFH�WKHP�WR�VWD\"
)XQFWLRQDOLW\���LV�WKH�VLWH�IXQFWLRQDO�IRU�WKH�SXUSRVH�WKDW�LW�ZDV�SXW�RQOLQH"
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������ 3URPRWLQJ�WKH�VLWH
6XEPLW WKH�85/�WR�VHDUFK�HQJLQHV�DQG�ZHE�GLUHFWRULHV��,W�LV�LPSRUWDQW�WR�SURPRWH�WKH�VLWH�
HVSHFLDOO\�RQOLQH��6XEPLW�WKH�85/�WR�VHDUFK�HQJLQHV�DQG�ZHE�GLUHFWRULHV�OLNH�<DKRR�
6XEPLW WKH�85/�WR�QHZVJURXSV�DQG�OLVWVHUYV��HVSHFLDOO\�$IULFDQ�RQHV��DV�WKHVH�SHRSOH�ZLOO�EH�PRVW
LQWHUHVWHG�LQ�QHZ�VRXUFHV�IRU�$IULFDQ�LQIRUPDWLRQ�
8VH WKH�SULQW�HGLWLRQ�WR�SURPRWH�WKH�RQOLQH�HGLWLRQ��3ULQW�WKH�UHSRUWHUV¶�E\OLQHV��VWDUW�D�QHZVJURXS�VR
WKDW�UHDGHUV�FDQ�MRLQ�LQ�D�FKDW�JURXS��7KH�PRUH�SDJH�LPSUHVVLRQV�WR�D�VLWH�PHDQV�PRUH�DGYHUWLVHUV�
8VHU VWDWLVWLFV�FDQ�EH�XVHG�ZKHQ�VHOOLQJ�DGYHUWLVLQJ�VSDFH�
(QFRXUDJH�UHSRUWHUV�LQ�WKH�QHZVSDSHU�WR�XVH�WKH�VLWH�DQG�WR�VKDUH�WKH�85/�ZLWK�WKHLU�IULHQGV�DQG
FROOHDJXHV�
$GG WKH�85/�RQ�SURPRWLRQDO�PDWHULDO�OLNH�SHQV��W�VKLUWV��HWF�
,W�LV�YHU\�GLIILFXOW�WR�ILQG�$IULFDQ�LQIRUPDWLRQ�RQOLQH�DQG�WKH�GLUHFWRULHV�IUHTXHQWO\�GR�QRW�OLVW
$IULFDQ�VLWHV�EHFDXVH�WKH\�DUH�XQDZDUH�RI�WKHLU�H[LVWHQFH��7KXV�LW�LV�LPSRUWDQW�WR�HPSOR\�DQ
DJJUHVVLYH�SURPRWLRQDO�VWDQFH�
������ (YDOXDWLQJ�WKH�VLWH
7KH ZHE�LV�D�IDVW�FKDQJLQJ�PHGLXP��:KDW�ZRUNHG�\HVWHUGD\�PD\�QRW�QHFHVVDULO\�ZRUN�WRGD\��7KXV
PDNH�VXUH�WR�HYDOXDWH�WKH�YHQWXUH�DIWHU�D�IHZ�PRQWKV��,I�LW�LV�QRW�HDUQLQJ�HQRXJK�RU�LI�LW�LVQ
W�DEOH�WR
VXVWDLQ�LWVHOI�DQG�LV�GUDZLQJ�WRR�PXFK�IURP�WKH�SULQW�HGLWLRQ��SHUKDSV�WKH�YHQWXUH�QHHGV�D�UH�WKLQN�
:HE GHVLJQ�FDQ�JHW�VWDOH�YHU\�TXLFNO\��)URP�\RXU�ORJ�ILOHV��HYDOXDWH�ZKDW�UHDGHUV�DUH�ORRNLQJ�IRU
DQG ZKDW�LQIRUPDWLRQ�WKH\�UHTXLUH��7DNH�UHDGHU�SROOV�HLWKHU�RQOLQH�RU�LQ�WKH�SULQW�HGLWLRQ�WR
GHWHUPLQH�ZKDW�UHDGHUV�SUHIHU�WR�VHH�
+WPO LV�D�G\QDPLF�SURJUDPPLQJ�ODQJXDJH��(DFK�ZHE�EURZVHU�DQG�FRPSXWHU�LQWHUSUHWV�WKH�ODQJXDJH
GLIIHUHQWO\��7KHUH�LV�D�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�3&
V�DQG�$SSOH�0DFLQWRVK
V��7KXV�LW�LV
LPSRUWDQW�WR�WHVW�WKH�VLWH�IURP�RWKHU�FRPSXWHUV�WR�VHH�KRZ�TXLFNO\�LW�GRZQORDGV�DQG�WR�FKHFN�WKDW
WKHUH�DUH�QR�JODULQJ�GLIIHUHQFHV�LQ�WKH�SURJUDPPLQJ�
5HDGHUV�DUH�QRW�SUHSDUHG�WR�ZDLW�IRU�LQIRUPDWLRQ��5HPHPEHU�WKH�QH[W�SDJH�LV�VLPSO\�D�FOLFN�DZD\�
/RRN�DW�WKH�IHHGEDFN�WKDW�UHDGHUV�KDYH�JLYHQ�\RX��,W�LV�LPSRUWDQW�WR�QRWH�WKHVH�ZKHQ
XSGDWLQJ�UHGHVLJQLQJ�WKH�VLWH�
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0RVW LPSRUWDQWO\��HYDOXDWH�WKH�VLWH�DJDLQVW�WKH�PLVVLRQ�VWDWHPHQW�ZULWWHQ�DW�WKH�VWDUW�RI�WKH�YHQWXUH�
7KLV ZLOO�DOVR�QHHG�WR�EH�FKDQJHG�DQG�UH�ZULWWHQ�DV�\RXU�RQOLQH�JRDOV�FKDQJH�DQG�H[SDQG�RU
GLPLQLVK�

��� 1HZ�0HGLD�'HPDQGV�RQ�WKH�RUJDQLVDWLRQ
7KH ,QWHUQHW�LV�D�QHZ�SXEOLVKLQJ�PHGLXP�IRU�QHZV�RUJDQLVDWLRQV��/LNH�DQ\�RWKHU�YHQWXUH�
SXEOLVKLQJ�RQOLQH�SODFHV�QHZ�VWUHVVHV�DQG�VWUDLQV�RQ�WKH�RUJDQLVDWLRQ�DQG�LW�LV�LPSRUWDQW�WKDW�WKLV�LV
FRQVLGHUHG��$OWKRXJK�LW�LV�DQ�H[FLWLQJ�QHZ�PHGLXP�ZLWKRXW�WKH�EDUULHUV�WR�HQWU\�WKDW�RWKHU
SXEOLVKLQJ�PHGLD�OLNH�WHOHYLVLRQV�DQG�QHZVSDSHUV�KDYH��LW�LV�RIWHQ�FRPSOH[�DQG�GLIILFXOW�WR
XQGHUVWDQG��1HZVSDSHU
V�H[SHULHQFHV�ZLWK�RQOLQH�SXEOLVKLQJ�KDYH�VKRZQ�WKDW�HGLWRUV�DQG�UHSRUWHUV
VRPHWLPHV�VWUXJJOH�WR�FRSH�ZLWK�D�UDSLGO\�FKDQJLQJ�FXOWXUH�ZLWKLQ�WKH�QHZVURRP�DQG�QHZ
WHFKQRORJ\�WKDW�LV�VR�GLIIHUHQW�IURP�DQ\WKLQJ�WKH\�NQRZ�DQG�ZRUNHG�ZLWK��7KH�VDPH�DSSOLHV�WR
EURDGFDVWHUV�JRLQJ�RQOLQH���1HZ�PHGLD�FDOOV�IRU�OHYHOV�RI�FR�RSHUDWLRQ�ZLWKLQ�WKH�QHZVURRP��LQ�WKH
PHGLD�LQGXVWU\�DQG�ZLWK�RWKHU�LQWHUHVWHG�SOD\HUV�VXFK�DV�FRPSXWHU�FRPSDQLHV�DQG�DFFHVV�SURYLGHUV�
,Q�WKH�FDVH�RI�$IULFDQ�QHZV�PHGLD��FR�RSHUDWLRQ�PD\�DOVR�KDYH�WR�FURVV�QDWLRQDO�ERXQGDULHV��7R
HQVXUH�WKDW�WKH�YHQWXUH�WR�SXEOLVK�RQOLQH�LV�D�VPRRWK�RQH��LW�LV�LPSRUWDQW�WR�FRQVLGHU�WKH�IROORZLQJ
IDFWRUV�

������ :RUNLQJ�LQ�WHDPV
-RXUQDOLVWV�DUH�RIWHQ�ORQHUV��SUHIHUULQJ�WR�FKDVH�WKHLU�RZQ�VWRULHV��+RZHYHU��ZULWLQJ�IRU�RQOLQH
PHGLD�LV�D�FROODERUDWLYH�SURFHVV��1HZ�PHGLD�LV�DERXW�FUHDWLQJ��SDFNDJHV��RI�QHZV�IRU�UHDGHUV�
7KHVH SDFNDJHV�FDQ�LQFOXGH�SLFWXUHV��JUDSKLFV��VRXQG�DQG�YLGHR�LI�SRVVLEOH�DQG�RWKHU�OLQNV�WR
UHODWHG�VWRULHV��+RZHYHU��HYHQ�LI�\RX�GR�QRW�KDYH�WKH�UHVRXUFHV�WR�LQFOXGH�DOO�RI�WKLV��WKH�YHU\�QDWXUH
RI WKH�ZHE�UHTXLUHV�WKDW�MRXUQDOLVWV�FUHDWH�SDFNDJHV�RI�LQIRUPDWLRQ�IRU�UHDGHUV��2QH�SHUVRQ�FDQQRW
GR DOO�RI�WKLV��,W�UHTXLUHV�VWDII�WR�ZRUN�ZLWK�RWKHU�SHRSOH�ZLWKLQ�WKH�RUJDQLVDWLRQ�OLNH�OD\RXW�DUWLVWV�
VXEV� SKRWRJUDSKHUV��FRPSXWHU�SURJUDPPHUV��HWF��1HZVURRPV�DUH�RIWHQ�VWUXFWXUHG�LQ�D�OLQHDU
IDVKLRQ ZKHUH�ZULWHUV�ILOH�WKH�VWRU\�DQG�QHYHU�VHH�LW�DJDLQ��1HZ�PHGLD�UHTXLUHV�WKDW�MRXUQDOLVWV
SUHSDUH�D�SDFNDJH�RI�LQIRUPDWLRQ�UDWKHU�WKDQ�D�SODLQ�KDUG�QHZV�VWRU\��7LPH�IUDPHV�KDYH�DOVR
FKDQJHG��-RXUQDOLVWV�QR�ORQJHU�ZULWH�WR�D�VSHFLILF�GHDGOLQH�DV�LQ�WKH�SULQW�SXEOLFDWLRQ��7KH\�QHHG�WR
EH UH�WUDLQHG�WR�ZRUN�ZLWK�D�FRQWLQXDOO\�GHYHORSLQJ�VWRU\��7KH�1HW�DOVR�DOORZV�IRU�SXEOLVKLQJ�WR�D
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YHU\�WDUJHWHG�DXGLHQFH��7KXV�UHSRUWHUV�QHHG�WR�UH�SDFNDJH�LQIRUPDWLRQ�WR�PDNH�WKHP�UHOHYDQW�WR
WKHLU�VSHFLILF�RQOLQH�FRPPXQLW\��ZKHUHYHU�WKH\�PD\�EH�SK\VLFDOO\�VLWXDWHG��6RPH�QHZVSDSHUV�PD\
WDUJHW�H[SDWULDWHV�OLYLQJ�DEURDG�ZKLOH�RWKHUV�PD\�GHFLGH�WR�WDUJHW�DQ�HOLWLVW�6RXWKHUQ�$IULFDQ
DXGLHQFH��,I�$IULFDQ�MRXUQDOLVWV�GHFLGH�WR�DOVR�VHUYH�DV�D�QHZV�DJHQF\�VXSSO\LQJ�VWRULHV�WR
LQWHUQDWLRQDOO\�QHZVSDSHUV���WKHQ�WKHVH�QHZ�DXGLHQFHV��ZKR�SUREDEO\�KDYH�YHU\�OLWWOH�ORFDO
NQRZOHGJH��KDYH�WR�EH�WDNHQ�LQWR�DFFRXQW��7KH�PHGLXP�LV�D�FRQVWDQWO\�HYROYLQJ�RQH��7KLV�PHDQV
WKDW�WKH�MRXUQDOLVW�PD\�KDYH�WR�JR�EDFN�DQG�UH�ZULWH�SDUWV�RI�WKH�VWRU\�DQG�HGLW�RWKHU�ELWV��6RPH�VWDII
PD\�UHVHQW�WKLV�DQG�YLHZ�WKLV�DV�RWKHUV�HQFURDFKLQJ�RQ�WKHLU�WHUULWRU\��,W�LV�LPSRUWDQW�WR�FUHDWH�DQ
DWPRVSKHUH�RI�FDPDUDGHULH�VR�WKDW�SHRSOH�NQRZ�WKDW�WKH\�DUH�ZRUNLQJ�WRJHWKHU�DV�D�XQLW�WRZDUGV�D
FRPPRQ�JRDO��&UHDWLQJ�WHDPV�RI�SHRSOH�WR�ZRUN�RQ�VSHFLILF�VWRULHV�PD\�KHOS�WKH�SURFHVV�
������ 1HZ�6NLOOV�IRU�VWDII
2QOLQH VWDII�QHHG�WR�KDYH�GLIIHUHQW�NLQGV�RI�VNLOOV�FRPSDUHG�ZLWK�WUDGLWLRQDO�SULQW�RU�EURDGFDVW�VWDII�
7KLV LV�LQ�DGGLWLRQ�WR�WKHLU�MRXUQDOLVWLF�VNLOOV��7KH\�PXVW�EH�WHDP�SOD\HUV��DEOH�WR�ZRUN�ZLWK�GLIIHUHQW
VWDII�LQFOXGLQJ�SURJUDPPHUV�DQG�QHZV�OLEUDULDQV��1HZV�RUJDQLVDWLRQV�PXVW�GHILQH�WKHLU�VSHFLILF
WDUJHW�DXGLHQFH�RU�RQOLQH�FRPPXQLW\�DQG�DOLJQ�UHSRUWHUV�WR�ZULWH�IRU�WKHP��$SDUW�IURP�FDWHULQJ�WR�D
VSHFLILF�PDUNHW��WKH�TXDOLW\�RI�ZULWLQJ�ZLOO�LQYDULDEO\�EH�EHWWHU�DV�MRXUQDOLVWV�ZLOO�EH�VSHDNLQJ�WR
SHRSOH�UDWKHU�WKDQ�ZULWLQJ�LQWR�D�YRLG��$OWKRXJK��LQIRUPDWLRQ�PD\�EH�FKHDS��RQOLQH�PHGLD�VWLOO
UHTXLUH WKH�EDVLF�VNLOOV�RI�D�MRXUQDOLVW��5HDGHUV�GR�QRW�KDYH�WLPH�WR�VLIW�WKURXJK�LQIRUPDWLRQ�WR�ILQG
ZKDW WKH\�QHHG��5HSRUWHUV�QHHG�WR�VLIW�WKURXJK�YDULRXV�UHVRXUFHV�WR�ILQG�WKH�XVHIXO�LQIRUPDWLRQ�DQG
DQDO\VH�WKLV�GDWD�WR�FUHDWH�QHZ�QXJJHWV�RI�LQIRUPDWLRQ�IRU�WKHLU�UHDGHUV��7KH\�FDQ�RQO\�GR�WKLV�LI
WKH\�NQRZ�WKH�PHGLXP��,Q�RUGHU�WR�NQRZ�WKH�PHGLXP��WKH\�QHHG�WR�EH�JLYHQ�VXIILFLHQW�WLPH�
WUDLQLQJ�DQG�WHFKQLFDO�UHVRXUFHV�WR�OHDUQ�DQG�SUDFWLFH�LW�

5HSRUWHUV�QHHG�WR�EH�WUDLQHG�WR�WKLQN�RI�D�VWRU\�LQ�LWV�HQWLUHW\�UDWKHU�WKDQ�D�VSDFH�RQ�D�SDJH��1HZ
DWWHQWLRQ�VHHNHUV�KDYH�DOVR�HQWHUHG�WKH�HTXDWLRQ���EDQQHU�DGV��FOLFN�WKURXJKV�DQG�K\SHUWH[W�DOVR
FRPSHWH�IRU�WKH�UHDGHU
V�WLPH�DQG�DWWHQWLRQ��6WRULHV�PXVW�EH�OLQNHG�ERWK�KRUL]RQWDOO\�DQG�YHUWLFDOO\�
L�H��ZLWK�RWKHU�DUWLFOHV�WKDW�UHODWH�WR�WKH�VWRU\�IURP�WKH�LQWHUQDO�GDWDEDVH�RU�DUFKLYH�DV�ZHOO�DV�VWRULHV
RI LQWHUHVW�DQG�RWKHU�ZHEVLWHV�WKDW�PD\�EH�RI�FRQVHTXHQFH��7KH�DQVZHU�OLHV�LQ�OLEHUDWLQJ�WKH�PLQGVHW
VR WKDW�MRXUQDOLVWV�IROORZ�QRW�SDSHU��RU�HYHQ�ZRUGV��EXW�D�VWRU\�WKDW�FDQ�EH�WROG�LQ�D�UDQJH�RI�PHGLD
SODWIRUPV�DQG�LQ�D�UDQJH�RI�GHSWKV�
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������ &KDQJLQJ�UHDGHUV
,W�LV�ZRUWK�QRWLQJ�WKDW�WKH�UHDGHUV�RI�WKH�RQOLQH�QHZVSDSHU�RU�QHZV�ZHEVLWH�DUH�QR�ORQJHU�WKH�VDPH
DV WKH�SULQWHG�SURGXFW�RU�WKH�HOHFWURQLF�EURDGFDVW�DQG�LW�LV�LPSRUWDQW�WR�FRQVLGHU�WKHP��(VSHFLDOO\�LI
WKH DXGLHQFH�LV�OLYLQJ�RYHUVHDV��WKH\�WHQG�WR�EH�FRPSXWHU�OLWHUDWH�DQG�VRPHWLPHV�ZDQW�WR�HQJDJH�LQ
GLVFXVVLRQ�RYHU�WKH�GD\
V�QHZV��7KLV�LV�DQ�HGLWHG�YHUVLRQ�IURP�WKH�1HZVJURXS�RQ�WKH�*KDQDLDQ
QHZVSDSHU��7KH�*UDSKLF
V��ZHEVLWH�
�'HDU�DOO��,�MXVW�KDSSHQHG�WR�EH�UHDGLQJ�WRGD\
V�F\EHU�HGLWLRQ�RI�WKH�*UDSKLF�DQG�FDPH�DFURVV�D
UDWKHU�SDLQIXO�VFHQDULR�IDFLQJ�RXU�FRXQWU\�WRGD\��,W�LV�WKH�SOLJKW�RI�RXU�IHOORZ�*KDQDLDQV��RXU
PRWKHUV��IDWKHUV��EURWKHUV��VLVWHUV�DQG�FKLOGUHQ�GXH�WR�LQDGHTXDWH�PHGLFDO�FDUH�DQG�VWDII��7KH�LVVXH
LV DERXW�WKH�PDVV�H[RGXV�RI�*KDQDLDQ�GRFWRUV�WR�RWKHU�ODQGV�LQ�VHDUFK�RI�JUHHQHU�SDVWXUHV��:HOO�
RQH PLJKW�DVN�ZK\�,�KDYH�D�SUREOHP�ZLWK�WKLV��,Q�WKH�ILUVW�SODFH��,�GR�QRW�KDYH�D�SUREOHP�ZLWK�DQ\
IRUP�RI�HPLJUDWLRQ�RU�LPPLJUDWLRQ�SURYLGHG�LW�FRQWULEXWHV�WR�WKH�VXFFHVV�DQG�EHWWHUPHQW�RI�WKH
LQGLYLGXDO��+RZHYHU�,�ILQG�LW�TXLWH�RIIHQVLYH�DQG�LQVXOWLQJ�WR�PRWKHU�*KDQD�ZKHQ�'RFWRUV�DQG�RWKHU
SHUVRQQHO WUDLQHG�ZLWK�WKH�VFDUFH�UHVRXUFHV�ZH�KDYH�GHFLGH�WR�DEDQGRQ�VKLS�LQ�VHDUFK�RI�JUHHQHU
SDVWXUHV��/RRN�EDFN�IHOORZV��WR�WKH�ODQG�RI�WK\�ELUWK��&RQWULEXWH�WR�\RXU�PRWKHUODQG�IRU�*KDQD
PDGH�DOO�RI�XV�ZKDW�ZH�DUH�WRGD\��,
G�DSSUHFLDWH�FRPPHQWV�DQG�FULWLFLVPV��3OHDVH�RYHUORRN�DQ\
HUURUV��,�XVXDOO\�GRQ
W�HGLW�WKHVH�PHVVDJHV��
$ IROORZ�XS�UHSO\�ZDV�SRVWHG�
�7KLV�DUWLFOH�RU�PHVVDJH�LV�VR�IDU�WKH�EHVW�DQG�WRXFKLQJ�RQH�,�KDYH�UHDG�RQ�WKLV�PHVVDJH�ERDUG�
*RRG MRE��,�FRPH�DFURVV�DOO�WKHVH�GRFWRUV�ZKR�DUH�ZRUNLQJ�LQ�FRXQW\�KRVSLWDO�DOO�RYHU�WKH�FRXQWU\
DQG ZKHQ�\RX�DVN�WKHP�KRZ�ORQJ�WKH\
YH�KHUH��LW
V�DOZD\V����MXVW�D�IHZ�PRQWKV��RU�D�IHZ�ZHHNV��
$QG ,�DVN�P\VHOI���+RZ�PDQ\�GRFWRUV�DUH�WKHUH�OHIW�LQ�WKH�FRXQWU\"��,�FRXOGQ
W�DJUHH�ZLWK�\RX
PRUH� WKHVH�\RXQJ�GRFWRUV�VKRXOG�EH�PDGH�WR�SD\�WKHLU�GHEWV�WR�VRFLHW\�EHIRUH�WKH\�IOHH��
�KWWS���ZZZ�JKDQD�FRP�JK�ZZZERDUG�PHVVDJHV�����KWPO�
������ ,QFRUSRUDWLQJ�RQOLQH�PHGLD
7KH ³ROG�PHGLD´�SODWIRUP�ZLOO�SUREDEO\�EH�VXEVLGLVLQJ�WKH�RQOLQH�RQH�DQG�LW�LV�LPSRUWDQW�QRW�WR
IRUJHW�WKLV��1HZVSDSHUV�DQG�EURDGFDVWHUV�ZRUN�WR�D�GHDGOLQH�DQG�WKXV�WKH�RQOLQH�PHGLD�VKRXOG�ZRUN
DURXQG WKLV�DV�LW�LV�PRUH�IOH[LEOH�WKDQ�WKH\�DUH��7KHUH�DUH�DOVR�WHFKQRORJLFDO�LVVXHV�WKDW�QHHG�WR�EH
GHWHUPLQHG��+RZ�ZLOO�WKH�RQOLQH�VWDII�JHW�WKH�LQIRUPDWLRQ�IRU�WKH�RQOLQH�HGLWLRQ�DQG�DW�ZKLFK�SRLQW
LQ WKH�SURGXFWLRQ�SURFHVV�ZLOO�WKH\�UHFHLYH�WKLV"�,W�LV�EHVW�WR�WDNH�FRS\�DIWHU�LW�KDV�EHHQ�VXEEHG�DQG
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LV UHDG\�IRU�WKH�SULQW�HGLWLRQ�RU�WKH�EURDGFDVWHU�WR�DYRLG�HPEDUUDVVLQJ�DQG�VRPHWLPHV�H[SHQVLYH
PLVWDNHV��:KR�ZLOO�RYHUVHH�WKLV�HQWLUH�SURFHVV�DQG�HQVXUH�WKDW�LV�UXQV�VPRRWKO\"
������ &UHDWLQJ�'DWDEDVHV
'DWDEDVHV�DUH�SHUKDSV�WKH�JUHDWHVW�DVVHW�RI�WKH�RQOLQH�PHGLD��:KR�ZLOO�EH�UHVSRQVLEOH�IRU�DUFKLYLQJ
WKH ROG�PDWHULDO"�:LOO�WKHUH�EH�D�VHDUFKDEOH�GDWDEDVH�RI�VWRULHV�RQ�WKH�VLWH"�7KLV�LV�D�YHU\�JRRG�LGHD
DV GDWDEDVHV�FDQ�EH�YHU\�YDOXDEOH�LQ�WKH�IXWXUH��%DUW�3UHHFV��DQ�HOHFWURQLF�SXEOLVKLQJ�FRQVXOWDQW�LQ
6HDWWOH�VD\V���$V�QHZVSDSHUV�JR�RQOLQH�DQG�EXLOG�XS�D�FROOHFWLRQ�RI�GDWD�RQ�QHLJKERXUKRRG�VFKRROV�
FULPH�UDWHV��EXVLQHVV�OHDGHUV��SXEOLF�RIILFLDOV�DQG�VR�RQ��WKH�VWRULHV�LQWHUZHDYH�DQG�JURZ�LQWR�D
GLJLWDO�FRPPXQLW\�HQF\FORSDHGLD��7KH�SDSHU�EHFRPHV�D�YDOXDEOH�UHVRXUFH�WKDW�UHDGHUV�ZLOO�DFFHVV
ORQJ DIWHU�WKH�VWRULHV�DUH�SXVKHG�RII�WKH�IURQW�SDJH��2QOLQH�QHZVSDSHUV�PXVW�EH�PRUH�WKDQ�D
KHDGOLQH�QHZV�VHUYLFH��7KH\�PXVW�KDYH�PHPRULHV����/DVLFD�������
KWWS���ZZZ�QHZVOLQN�RUJ�DMUMG���KWPO���+RZ�WKH�GDWDEDVHV�LQWHUIDFH�ZLWK�WKH�ZHE�LV�D�FULWLFDO�LVVXH�
3RSXODU VRIWZDUH�SURJUDPPHV�LQ�WKLV�UHJDUG�DUH�3$3��IUHHZDUH��DQG�&ROG�)XVLRQ��FRPPHUFLDO
SURGXFW��
������ $ QHZ�FRQFHSW�RI�QHZV
$W QR�WLPH�LQ�KLVWRU\�KDV�WKH�VD\LQJ��GHOLYHULQJ�DOO�WKH�QHZV��DOO�WKH�WLPH��EHHQ�PRUH�SODXVLEOH�
*LYHQ WKH�QDWXUH�RI�WKH�,QWHUQHW���WKHUH�DUH�QR�GHDGOLQHV�RU�QHZVKROHV�WR�ILOO��1HZV�RUJDQLVDWLRQV
QHHG�WR�UHVWUXFWXUH�WKHLU�QHZV�VHUYLFHV�WR�DFTXLUH�WKH�EHVW�RXW�RI�WKHP��1HZV�KDV�EHHQ�D�RQH�ZD\
VWUHHW���DOO�SXVK�DQG�QR�SXOO��5HDGHUV�QRZ�KDYH�WKH�SRZHU�WR�FKRRVH�WKH�QHZV�WKH\�UHTXLUH�DQG
GHFLGH�ZKHQ�WKH\�ZRXOG�OLNH�LW���'LVWULEXWLQJ�QHZV�DQG�LQIRUPDWLRQ�E\�FRPSXWHU�PD\�UDGLFDOO\
FKDQJH�WKH�GHDGOLQH�SV\FKRORJ\�RI�WKH�QHZV�EXVLQHVV��7KH�DELOLW\�WR�UHWULHYH�ZKDW�LV�QRZ�GLVPLVVHG
DV 
\HVWHUGD\
V�QHZV
�ZLOO�WXUQ�RXW�WR�EH�IDU�PRUH�LPSRUWDQW�WR�UHDGHUV�DQG�XVHUV��/DVLFD�������
KWWS���ZZZ�QHZVOLQN�RUJ�DMUMG���KWPO��
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� 6HFWLRQ�6L[���$IULFD�DQG�WKH�,QWHUQHW
���� ,QWURGXFWLRQ
.QRZOHGJH�LV�RQH�RI�WKH�NH\V�WR�GHYHORSPHQW��,QIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJLHV�KDYH
WKH�SRWHQWLDO�IRU�LQFUHDVLQJ�DFFHVV�WR�NQRZOHGJH�IRU�DOO���7KH�QHZ�WHFKQRORJ\�FDQ
W�VROYH�WKH
IXQGDPHQWDO�SUREOHPV�ZH�IDFH�DV�D�JOREDO�FRPPXQLW\��SRYHUW\��PDUJLQDOLVDWLRQ��HQYLURQPHQWDO
GHWHULRUDWLRQ��%XW�LW�FDQ�EH�LQWHJUDWHG�LQWR�RXU�VWUDWHJLHV�IRU�VROYLQJ�WKHVH�SUREOHPV����0DUOHDX�
�������KWWS���ZZZ�JOREDONQRZOHGJH�RUJ�JUDSKLFV�NQRZOHGJHBIRUBGHY�KWPO���3URIHVVRU�6WDQIRUG
0XNDVD�KDV�LGHQWLILHG�WKH�UROH�RI�WKH�MRXUQDOLVW�LQ�WKLV�SURFHVV���7KH�$IULFDQ�MRXUQDOLVW�QHHGV�WR�EH
FRPSHWHQW�LQ�UHVHDUFKLQJ�DQG�GLVVHPLQDWLQJ�*OREDO�.QRZOHGJH�IRU�GHYHORSPHQW��*.'�����+XWWRQ�
����������$OWKRXJK�WKHUH�DUH�YDULRXV�SUREOHPV�ZLWK�WKH�,QWHUQHW�LQ�$IULFD�FXUUHQWO\��XQOLNH�SUHYLRXV
WHFKQRORJLFDO�UHYROXWLRQV��WKLV�RQH�QHHG�QRW�E\SDVV�$IULFD�
��� $IULFD�DQG�WKH�,QWHUQHW
$IULFD
V�VRFLR�SROLWLFDO�DQG�LQIUDVWUXFWXUDO�EDFNJURXQG�DUH�LPSRUWDQW�LQGLFDWRUV�RI�WKH�FRQWLQHQW�DQG
LWV IXWXUH�SURVSHFWV���$IULFD�LV�D�FRQWLQHQW�UHFRYHULQJ�IURP�WKH�UDYDJHV�RI�FRORQLDOLVP��GHVSRWLF
JRYHUQPHQWV�DQG�QDWXUDO�GLVDVWHUV���,W�LV�FKDUDFWHULVHG�E\�XQGHUGHYHORSHG�HFRQRPLHV�DQG�WKLUG�
ZRUOG FKDUDFWHULVWLFV���+RZHYHU��DPLGVW�WKHVH�EDUULHUV��LW�LV�DOVR�D�FRQWLQHQW�WKDW�LV�UDSLGO\
GHYHORSLQJ���7KH�GUDPDWLF�JURZWK�LQ�,QWHUQHW�FRQQHFWLYLW\�DQG�DFFHVV�DUH�LPSRUWDQW�LQGLFDWRUV�RI
WKH�FRQWLQHQW
V�SURJUHVV���$W�WKH�HQG�RI�������RQO\����FRXQWULHV�KDG�ORFDO�DFFHVV��EXW�E\�0D\������
RQO\�WKUHH�FRXQWULHV�ZHUH�ZLWKRXW�ORFDO�,QWHUQHW�VHUYLFHV��&RQJR���%UD]]DYLOOH��(ULWUHD�DQG
6RPDOLD����7KH�WRWDO�QXPEHU�RI�FRPSXWHUV�SHUPDQHQWO\�FRQQHFWHG�WR�WKH�,QWHUQHW�LQ�$IULFD
�H[FOXGLQJ�6RXWK�$IULFD��LV�RYHU����������7K�VL[�PRQWKO\�$IULFDQ�KRVW�JURZWK�UDWH�LV�DOPRVW�GRXEOH
WKH�,QWHUQDWLRQDO�DYHUDJH������LQ�$IULFD�DV�FRPSDUHG�WR�WKH�LQWHUQDWLRQDO�DYHUDJH�RI������
$OWKRXJK�LW�LV�GLIILFXOW�WR�PHDVXUH�WKH�DFWXDO�QXPEHU�RI�,QWHUQHW�XVHUV��WKHUH�DUH�QRZ�RYHU��������
GLDO�XS�XVHUV�RQ�WKH�FRQWLQHQW���$FFRUGLQJ�WR�D�UHFHQW�VWXG\�E\�WKH�81�(FRQRPLF�&RPPLVVLRQ�IRU
$IULFD �(&$���HDFK�FRPSXWHU�ZLWK�DQ�,QWHUQHW�RU�H�PDLO�FRQQHFWLRQ�VXSSRUW�DQ�DYHUDJH�RI�WKUHH
XVHUV� 7KLV�SXWV�FXUUHQW�HVWLPDWHV�RI�WKH�QXPEHU�RI�$IULFDQ�,QWHUQHW�XVHUV�DW�VRPHZKHUH�DURXQG����
PLOOLRQ���0RVW�RI�WKHVH�DUH�LQ�6RXWK�$IULFD��DFFRUGLQJ�WR�UHFHQW�VXUYH\V�E\�0HGLD�$IULFD���DERXW��
PLOOLRQ���OHDYLQJ�RQO\�DEXW���������DPRQJVW�WKH�UHPDLQLQJ�����PLOOLRQ�SHRSOH�RQ�WKH�FRQWLQHQW��
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DERXW ��,QWHUQHW�XVHU�IRU������SHRSOH��FRPSDUHG�WR�D�ZRUOG�DYHUDJH�RI�DERXW�RQH�XVHU�IRU�HYHU\���
SHRSOH���-HQVHQ��������KWWS���ZZZ��VQ�DSF�RUJ�DIULFD�DIVWDW�KWP��
��� 2YHUFRPLQJ�LQIUDVWUXFWXUDO�KXUGOHV

������ 7KH�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�LQIUDVWUXFWXUH
7KH GLIIHUHQFHV�EHWZHHQ�WKH�GHYHORSPHQW�OHYHOV�LQ�$IULFD�DQG�WKH�UHVW�RI�WKH�ZRUOG�ZLWK�UHJDUGV�WR
LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJLHV�DUH�HYHQ�ZLGHU���2QO\������RI�WKH�ZRUOG
V�WHOHYLVLRQV
DUH RQ�WKH�FRQWLQHQW��ZLWK�����RI�WKH�ZRUOG�SRSXODWLRQ�KHUH����7KH�WHOHGHQVLW\�LV�DSSUR[LPDWHO\�RQH
SHU ����LQKDELWDQWV�DQG�FRPSXWHU�SHQHWUDWLRQ�LV�OHVV�WKDQ���SHU��������7KH�XQSUHFHGHQWHG�DGRSWLRQ
RI FHOOXODU�VHUYLFHV�LQ�$IULFD�FDQ�EH�DWWULEXWHG�WR�WKH�QHHG�IRU�WHOHFRPPXQLFDWLRQV�VHUYLFHV��QRW
SURYLGHG IRU�E\�WKH�IL[HG�OLQH�VHUYLFHV���&HOOXODU�VHUYLFHV�QRZ�FRPSULVH�DERXW������RI�WKH�WRWDO
SKRQHV RQ�WKH�FRQWLQHQW��RXWVLGH�6$��DQG�DUH�DYDLODEOH�LQ����FRXQWULHV���+RZHYHU��SULFHV�IRU
FHOOXODU�VHUYLFHV�DUH�YHU\�KLJK��HYHQ�WKRXJK�PRVW�FRXQWULHV�KDYH�WZR�RSHUDWRUV�

$QRWKHU PDMRU�LPSHGLPHQW�WR�WKH�LQFUHDVHG�XVH�RI�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJLHV��LV
WKH LUUHJXODU�RU�QRQ�H[LVWHQW�HOHFWULFLW\�VXSSOLHV��HVSHFLDOO\�RXWVLGH�WKH�PDMRU�WRZQV���0DQ\
FRXQWULHV�KDYH�H[WUHPHO\�OLPLWHG�SRZHU�GLVWULEXWLRQ�QHWZRUNV�ZKLFK�GR�QRW�SHQHWUDWH�VLJQLILFDQWO\
LQWR�UXUDO�DUHDV��DQG�SRZHU�VKDULQJ��UHJXODU�SRZHU�RXWDJHV�IRU�PDQ\�KRXUV��LV�D�UHJXODU�RFFXUUHQFH�
HYHQ�LQ�VRPH�RI�WKH�FDSLWDO�FLWLHV���7UDQVSRUW�QHWZRUNV�XVXDOO\�GLVSOD\�WKH�VDPH�OHYHO�RI
GHYHORSPHQW�DQG�VLPLODU�SUREOHPV�DV�WKH�HOHFWULFLW\�VXSSOLHV�

$GGHG WR�WKH�KLJK�FRVW�RI�WHOHFRPPXQLFDWLRQV�LQ�$IULFD��,QWHUQHW�DFFHVV�LV�ODUJHO\�UHVWULFWHG�WR�WKH
FDSLWDOV�DQG�PDMRU�FLWLHV���)RU�PRVW�SHRSOH��LW�LV�SURKLELWLYHO\�H[SHQVLYH�WR�XVH�WKH�,QWHUQHW�
7RJHWKHU�ZLWK�FDOO�FKDUJHV��,QWHUQHW�VHUYLFH�SURYLGHU�IHHV�DUH�KLJK���8VXDOO\��WKH�SXEOLF�WHOHFRP
RSHUDWRU�KDV�D�PRQRSRO\�RYHU�WKH�LQWHUQDWLRQDO�JDWHZD\�RU�DFFHVV�WR�WKH�QDWLRQDO�EDFNERQH��DQG
OHDYH�WKH�UHVDOH�RI�WKH�HQG�XVHU�,QWHUQHW�DFFHVV�WR�WKH�SULYDWH�VHFWRU���,Q�UHVSRQVH�WR�WKH�KLJK�FRVW�RI
IXOO ,QWHUQHW�VHUYLFHV��WKH�VORZ�VSHHG�RI�WKH�ZHE��DQG�EHFDXVH�RI�WKH�RYHU�ULGLQJ�LPSRUWDQFH�RI
HOHFWURQLF�PDLO��ORZHU�FRVW�H�PDLO�RQO\�VHUYLFHV�KDYH�EHHQ�LQWURGXFHG�E\�PDQ\�,63
V�

7RJHWKHU�ZLWK�WKHVH�LQIUDVWUXFWXUDO�KXUGOHV��$IULFD�LV�ODUJHO\�DQ�LPSRUWHU�RI�WHFKQRORJ\��7KH
HTXLSPHQW�LV�RIWHQ�VXEMHFW�WR�KLJK�LPSRUW�WDULIIV��PDNLQJ�LW�VHYHUDO�WLPHV�PRUH�FRVWO\�WKDQ�LQ



��

LQGXVWULDOLVHG�FRXQWULHV���+HQFH��FRPSXWHUV��VRIWZDUH�DQG�PRGHPV�DUH�RXW�RI�UHDFK�RI�PRVW
$IULFDQV�
��� &RQFOXVLRQ
,W�LV�LPSRUWDQW�WR�QRWH�WKDW�HYHQ�WKRXJK�$IULFD�FRPSDUHV�SRRUO\�DJDLQVW�LQWHUQDWLRQDO�DYHUDJHV�
SURJUHVV�LV�RFFXUULQJ�YHU\�UDSLGO\�IURP�DQ�H[WUHPHO\�ORZ�EDVH���$FFHVV�WR�LQIRUPDWLRQ�DQG�XVH�RI
FRPPXQLFDWLRQ�WRROV�LQ�$IULFD�KDYH�XQWLO�UHFHQWO\�EHHQ�ODUJHO\�LQ�WKH�KDQGV�RI�VWDWH�PRQRSROLHV�
+RZHYHU��ZLWK�WKH�WUHQG�WRZDUGV�RSHQ�GHPRFUDF\�DQG�PRUH�OLEHUDO�PDUNHW�RULHQWHG�SROLFLHV��WKHUH
LV D�PDUNHG�LPSURYHPHQW�LQ�WKH�DYDLODELOLW\�DQG�GLYHUVLW\�RI�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ
FKDQQHOV���5DWHV�RI�WHOHSKRQH�OLQH�JURZWK�DUH�DW�WKHLU�KLJKHVW�OHYHOV�HYHU��DQG�KXQGUHGV�RI�QHZ
PHGLD�RXWOHWV�LQ�SULQW��UDGLR��WHOHYLVLRQ�DQG�WKH�ZHE�KDYH�HPHUJHG�LQ�WKH�ODVW�FRXSOH�RI�\HDUV���)LUVW
:RUOG�PDUNHWV�KDYH�UHFRJQLVHG�$IULFD�DV�D�JURZWK�VHFWRU��,Q�DGGLWLRQ��WKHUH�KDV�EHHQ�LQFUHDVHG
LQWHUHVW�LQ�UHVWRULQJ�SULGH�LQ�$IULFDQ�FRPPXQLWLHV�DQG�FXOWXUH�E\�ERWK�ORFDO�FRPPXQLWLHV�DQG
$IULFDQ�JRYHUQPHQWV�ZLWK�LQFUHDVHG�UHJLRQDO�FR�RSHUDWLRQ���+RZHYHU��LQ�RUGHU�WR�IXOO\�HQWHU�WKH
JOREDO LQIRUPDWLRQ�VRFLHW\��$IULFDQ�JRYHUQPHQWV�ZLOO�QHHG�WR�PRUH�DJJUHVVLYHO\�DGGUHVV�WKH
LQIUDVWUXFWXUDO�SUREOHPV�RQ�WKH�FRQWLQHQW��SDUWLFXODUO\�LQ�WKH�WHOHFRPPXQLFDWLRQV�DQG
FRPPXQLFDWLRQV�VHFWRU�
��� :KDW�WKH�,QWHUQHW�FRXOG�GR�IRU�$IULFDQ�GHYHORSPHQW
2QH RI�WKH�UHDVRQV�IRU�WKH�ZLGH�VSUHDG�RI�WKH�,QWHUQHW�LQ�GHYHORSHG�FRXQWULHV�LV�D�YHU\�JRRG
WHOHFRPPXQLFDWLRQV�LQIUDVWUXFWXUH��8QIRUWXQDWHO\��WKH�VDPH�FRXOG�QRW�EH�VDLG�RI�$IULFD�
$SDUW IURP�SRRU�LQIUDVWUXFWXUHV��WHOHFRPPXQLFDWLRQV�VHUYLFHV�RIWHQ�ODFN�VXSSRUW�DQG�DUH�YHU\
H[SHQVLYH��7KH�DYHUDJH�WRWDO�FRVW�RI�XVLQJ�D�ORFDO�GLDOXS�LQWHUQHW�DFFRXQW�IRU���KRXUV�LQ�$IULFD�LV
DERXW ����PRQWK��XVDJH�IHHV�DQG�WHOHSKRQH�WLPH�LQFOXGHG�EXW�QRW�WKH�WHOHSKRQH�OLQH�UHQWDO��
$FFRUGLQJ�WR�WKH�2UJDQLVDWLRQ�IRU�(FRQRPLF�&RRSHUDWLRQ�DQG�'HYHORSPHQW�����KRXUV�RI�,QWHUQHW
DFFHVV�LQ�WKH�8QLWHG�6WDWHV�FRVWV������LQFOXGLQJ�WHOHSKRQH�FKDUJHV���$OWKRXJK�WHOHFRPPXQLFDWLRQV
FRVWV�DUH�KLJKHU�LQ�(XURSH������LQ�*HUPDQ\������LQ�)UDQFH������LQ�%ULWDLQ���WKH�$IULFDQ�FKDUJHV
FRVW�IRXU�WLPHV�WKH�DPRXQW�IRU�EDVLF�,QWHUQHW�DFFHVV���$GGHG�WR�WKLV��DOO�RI�WKHVH�FRXQWULHV�KDYH�SHU
FDSLWD�LQFRPHV�DW�OHDVW����WLPHV�JUHDWHU�WKDQ�WKH�$IULFDQ�DYHUDJH��-HQVHQ�������
KWWS���ZZZ��VQ�DSF�RUJ�DIULFD�DIVWDW�KWP�
-RXUQDOLVWV�DQG�PHGLD�ZRUNHUV�QHHG�WR�XVH�WKH�PHGLD�WR�OREE\�IRU�EHWWHU�VHUYLFHV�ZKLFK�ZRXOG
XOWLPDWHO\�EHQHILW�WKH�VRFLHW\���+ROGHUQHVV���������KWWS���ZZZ�RQHZRUOG�RUJ�SDQRV��
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(YHQ ZLWK�WKHVH�PDMRU�LQIUDVWUXFWXUDO�KXUGOHV��WKH�WHFKQRORJ\�SUHVHQWV�HQRUPRXV�RSSRUWXQLWLHV�IRU
WKH FRQWLQHQW��HVSHFLDOO\�DV�$IULFD�KDV�WKH�SRWHQWLDO�WR�OHDSIURJ�ODUJH�VWDJHV�RI�GHYHORSPHQW�DQG
IXOO\�HQWHU�WKH�LQIRUPDWLRQ�DJH����$V�D�UHVXOW�RI�WKH�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�UHYROXWLRQ�
NQRZOHGJH�DQG�LQIRUPDWLRQ�QRZ�ULYDO�QDWXUDO�UHVRXUFHV�DQG�ODERXU�DV�NH\�IDFWRUV�RI�HFRQRPLF
SURGXFWLRQ����2SXNX�0HQVDK�������������7KXV�DQ\�GHYHORSPHQW�HIIRUW�RQ�WKH�FRQWLQHQW�PXVW�WDNH
LQWR�DFFRXQW�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJLHV���7KH�VXEVHTXHQW�FKDSWHUV�H[SORUH�WKH
SRWHQWLDO�RI�WKH�,QWHUQHW�IRU�GHYHORSPHQW�LQ�$IULFD�

�7HOHFRPPXQLFDWLRQV�LV�QRZ�UHFRJQLVHG�DV�DQ�HVVHQWLDO�WRRO�IRU�GHYHORSPHQW��DQ�XQSXEOLVKHG�VWXG\
E\�WKH�2UJDQLVDWLRQ�RI�(FRQRPLF�&RRSHUDWLRQ�DQG�'HYHORSPHQW�FKDUWV�D�GLUHFW�UHODWLRQ�EHWZHHQ
JURZWK�LQ�WHOHSKRQH�OLQH�GHQVLW\�DQG�HFRQRPLF�JURZWK��
�KWWS���ZZZ�IDR�RUJ�ZDLFHQW�IDRLQIR�VXVWGHY�'RGLUHFW�'RHQJ%���KWP�
7KH ,QWHUQHW�LV�D�VHOI�HPSRZHUPHQW�WRRO��,W�FDQQRW�DQG�ZLOO�QRW�IHHG�WKH�VWDUYLQJ�PDVVHV�QRU�ZLOO�LW
HGXFDWH�FKLOGUHQ�RQ�LWV�RZQ��+RZHYHU��LW�LV�D�SRZHUIXO�WRRO�WKDW�FDQ�DFFHOHUDWH�FKDQJH�LQ�$IULFD�
7KH FXUUHQW�WHUP�*OREDO�.QRZOHGJH�IRU�'HYHORSPHQW��*.'��LV�QHYHU�PRUH�SRVVLEOH�WKDQ�WKH
,QWHUQHW��$IULFDQ�PHGLD�KDV�WKH�UHVRXUFHV��WKH�SRZHU�DQG�XOWLPDWHO\�WKH�YRLFH�WR�SURYRNH�FKDQJH�
7KLV FDQ�RQO\�EH�GRQH�ZKHQ�WKH�PHGLD�WKHPVHOYHV�EHJLQ�WR�XVH�DQG�XQGHUVWDQG�WKH�PHGLXP�
�7KHUH
V�D�V\QHUJ\�WR�VKDULQJ�NQRZOHGJH��3HRSOH�DGG�WR�LW��UHILQH�LW��GHYHORS�LW�DQG�LPSURYH�LW��,I�ZH
NHHS�LW�WR�RXUVHOYHV��LW�ZRQ
W�UHDFK�LWV�SRWHQWLDO��,I�ZH�VKDUH�LW��LW�UHWXUQV�D�KXQGUHGIROG�DQG�EHQHILWV
RWKHUV�DV�ZHOO���KWWS���ZZZ�JOREDONQRZOHGJH�RUJ��
����� (QFRXUDJLQJ�DFFRXQWDELOLW\�DQG�WUDQVSDUHQF\
7KH ,QWHUQHW
V�SRWHQWLDO�DV�D�YHKLFOH�IRU�IUHH�VSHHFK�DQG�DFFHVV�WR�LQIRUPDWLRQ�DQG�LGHDV�LV
XQSUHFHGHQWHG���,W�KDV�UHYROXWLRQLVHG�JOREDO�FRPPXQLFDWLRQV�DQG�RIIHUV�DOPRVW�LQVWDQW�DFFHVV�WR
YLUWXDOO\�XQOLPLWHG�LQIRUPDWLRQ��DQG�WKH�DELOLW\�WR�FRPPXQLFDWH�WKDW�GHI\�WKH�EDUULHUV�RI�WLPH�DQG
VSDFH���:LWK�WKH�JOREDO�LQIRUPDWLRQ�VRFLHW\��WKH�ULJKW�RI�DFFHVV�WR�WKH�PHDQV�RI�H[SUHVVLRQ���WKH
ULJKW�WR�FRPPXQLFDWH���LV�LQFUHDVLQJO\�EHLQJ�UHFRJQLVHG�DV�D�IXQGDPHQWDO�KXPDQ�ULJKW���-RXUQDOLVWV
DQG KXPDQ�ULJKWV�RUJDQLVDWLRQV�LQ�$IULFD�KDYH�EHHQ�TXLFN�WR�FLUFXPYHQW�JRYHUQPHQW�FHQVRUVKLS
DQG FRQWURO���7KH�QXPEHU�RI�RUJDQLVDWLRQV�ZLWK�DFFHVV�WR�H�PDLO�KDYH�PXVKURRPHG�LQ�WKH�SDVW�IHZ
\HDUV��DQG�LW�KDV�JUHDWO\�HQKDQFHG�WKH�QHWZRUNLQJ�DELOLW\�DQG�WKH�DYDLODELOLW\�RI�KXPDQ�ULJKWV
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LQIRUPDWLRQ�ZLWKLQ�$IULFD�DQG�DEURDG���$OWKRXJK��VWLOO�LQ�LWV�LQIDQF\��WKH�QHZ�WHFKQRORJ\�KDV
GHPRQVWUDWHG�LWV�YDOXH�WR�KXPDQ�ULJKWV�DQG�WKH�SRWHQWLDO�IRU�WKH�DGYDQFHPHQW�RI�KXPDQ�ULJKWV�DQG
GHPRFUDF\�LQ�$IULFD�

,QIRUPDWLRQ�WHFKQRORJ\�PDNHV�LW�SRVVLEOH�IRU�DOO�LQIRUPDWLRQ�WR�EH�SXW�RQOLQH�DQG�DQ\ERG\
DQ\ZKHUH�LQ�WKH�ZRUOG�FDQ�DFFHVV�WKLV�LQIRUPDWLRQ��.QRZOHGJH�LV�SRZHU��$XWKRULWDULDQ�UHJLPHV
RIWHQ PDLQWDLQ�WKHLU�SRZHU�E\�OLPLWLQJ�WKH�FLUFXODWLRQ�RI�LQIRUPDWLRQ��-RXUQDOLVWV�QHHG�WR�OREE\
JRYHUQPHQWV�WR�LQFUHDVH�WKH�DPRXQW�RI�LQIRUPDWLRQ�RQOLQH��7UDQVSDUHQW�JRYHUQPHQWV�DOORZ�IRU�D
GHPRFUDWLF�VRFLHW\�DQG�D�KHDOWKLHU�VRFLHW\�DQG�WKLV�WHFKQRORJ\�KDV�HQDEOHG�JRYHUQPHQWV�WR
HQFRXUDJH�WUDQVSDUHQF\�DQG�SDUWLFLSDWLRQ�E\�SXWWLQJ�JRYHUQPHQW�GRFXPHQWV�RQOLQH���3URIHVVRU
0XNDVD�XUJHG�$IULFDQV�WR�FKDPSLRQ�EDVLF�KXPDQ�ULJKWV�IRU�WKH�PDVVHV��H[SRVH�FRUUXSWLRQ�DQG
DJLWDWH�IRU�WUDQVSDUHQF\�LQ�JRYHUQPHQW���+XWWRQ����������
����� /REE\LQJ�IRU�JRYHUQPHQW�LQIRUPDWLRQ�DQG�LQFUHDVHG�SROLWLFDO�SDUWLFLSDWLRQ
7KH ,QWHUQHW�ZLOO�RQO\�EHFRPH�XVHIXO�WR�$IULFDQ�MRXUQDOLVWV�LI�WKHUH�LV�PRUH�UHOHYDQW�$IULFDQ
LQIRUPDWLRQ�RQOLQH��,W�LV�DOVR�D�VHOI�HPSRZHUPHQW�WRRO��L�H��RQO\�$IULFDQV�FDQ�SXW�XS�LQIRUPDWLRQ
DERXW WKHPVHOYHV��1RERG\�HOVH�FDQ�DQG�ZLOO�GR�LW��&XUUHQWO\���PRVW�6RXWKHUQ�MRXUQDOLVWV�DUH�OLNHO\
WR UHFHLYH�PRVW�RI�WKHLU�LQIRUPDWLRQ�DERXW�6RXWKHUQ�FRXQWULHV�RXWVLGH�WKHLU�UHJLRQ�WKURXJK�WKH�QHZV
DJHQFLHV�RI�WKH�1RUWK��7KH�H[LVWLQJ�SDWWHUQ�RI�LQIRUPDWLRQ�DYDLODEOH�WKURXJK�WKH�,QWHUQHW�UHSHDWV�WKLV
SDWWHUQ����+ROGHUQHVV���������KWWS���ZZZ�RQHZRUOG�RUJ�SDQRV��
7KLV EDODQFH�RI�LQIRUPDWLRQ�SRZHU�FRXOG�EH�UDGLFDOO\�VKLIWHG�DQG�HTXDOLVHG��7KHRUHWLFDOO\�WKH
,QWHUQHW�DOORZV�ERWK�MRXUQDOLVWV�DQG�QHZVSDSHU�RUJDQLVDWLRQV�WR�EHFRPH�WKHLU�RZQ�QHZV�DJHQFLHV
ZLWKRXW KDYLQJ�WR�UHO\�RQ�:HVWHUQ�GRPLQDWHG�QHZV�DJHQFLHV�OLNH�5HXWHUV�DQG�$VVRFLDWHG�3UHVV��HWF�
$ FRQWLQXRXV�H[FKDQJH�RI�LQIRUPDWLRQ�WKURXJK�VRXWKHUQ�MRXUQDOLVWV�LV�SRVVLEOH��$V�+ROGHUQHVV�VD\V�
�7KHRUHWLFDOO\��D�QHZVSDSHU�LQ�&DUDFDV�FRXOG�VHQG�LWV�VWRULHV�E\�HOHFWURQLF�PDLO�WR�&DOFXWWD��WKH
&RQJR�DQG�&DPERGLD����KWWS���ZZZ�RQHZRUOG�RUJ�SDQRV�

&XUUHQWO\��6$�LV�RQH�RI�WKH�IHZ�$IULFDQ�FRXQWULHV��ZKLFK�XVHG�WKH�,QWHUQHW�LQ�D�VLJQLILFDQW�ZD\�WR
SXEOLFLVH�DQG�FDQYDVV�RSLQLRQV�RQ�SROLF\�SDSHUV�DQG�GUDIW�OHJLVODWLRQ���7KH�6RXWK�$IULFDQ
JRYHUQPHQW�KDYH�JLYHQ�KLJK�SULRULW\�WR�WUDQVSDUHQF\�DQG�WR�SXEOLVKLQJ�GRFXPHQWV�RQOLQH�IRU�SXEOLF
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HGXFDWLRQ�DQG�GHEDWH���,QVWLWXWLRQV�VXFK�DV�WKH�75&�KDYH�VHW�XS�ZHEVLWHV�DQG�PDLOLQJ�OLVW��6$
JRYHUQPHQW�PHHWLQJV�DQG�PLQXWHV�FDQ�DOVR�EH�IRXQG�RQOLQH�

7KH 1DPLELDQ�JRYHUQPHQW�KDV�DOVR�LQFOXGHG�,QWHUQHW�DFFHVV�WR�SDUOLDPHQWDU\�DUFKLYHV�DV�SDUW�RI�D
SURMHFW�WR�PDNH�WKH�OHJLVODWXUH�PRUH�WUDQVSDUHQW���7KHVH�DUH�QRWDEOH�H[FHSWLRQV�DQG�WKH�FRQWLQHQW
VWLOO�KDV�D�ORQJ�ZD\�WR�JR�EHIRUH�IXOO�SROLWLFDO�WUDQVSDUHQF\�LV�UHDFKHG�
����� 1RQJRYHUQPHQWDO�RUJDQLVDWLRQV�DQG�OREE\LQJ�IRU�IUHHGRP�RI�LQIRUPDWLRQ
5HSUHVVLYH�UHJLPHV�LQ�$IULFD�VXSSUHVV�WKH�IUHHGRP�RI�LQIRUPDWLRQ�DQG�WKH�IUHHGRP�RI�WKH�SUHVV�E\
RZQLQJ ODUJH�VHFWRUV�RI�WKH�PHGLD�DQG�SURKLELWLQJ�SXEOLFDWLRQ�RI�LQIRUPDWLRQ�WKDW�LV�FULWLFDO�RI�WKH
UHJLPH�
,Q�1LJHULD��ZKHUH�MRXUQDOLVWV�ZHUH�IUHTXHQWO\�DW�ORJJHUKHDGV�ZLWK�WKH�UHJLPH�RI�*HQ��6DQL�$EDFKD�
WKH /DJRV�EDVHG�,QGHSHQGHQW�-RXUQDOLVWV�&HQWUH�SXEOLVKHG�D�UHJXODU�HOHFWURQLF�QHZVOHWWHU�GHWDLOLQJ
WKUHDWV�DQG�KDUDVVPHQW�DJDLQVW�WKH�SUHVV��³7KH�QHZVOHWWHU�XVLQJ�UHSRUWV�IURP�FRUUHVSRQGHQWV�DURXQG
WKH FRXQWU\��KDV�KHOSHG�WR�VROLGLI\�LQWHUQDWLRQDO�VXSSRUW�IRU�1LJHULD
V�MRXUQDOLVWV��DFFRUGLQJ�WR�LWV
HGLWRU��$NLQ�$NLQJEXOX����(GGLQJV�������
KWWS���ZZZ�IUHHGRPIRUXP�RUJ�QHZVVWDQG�UHSRUWV�DPI�DIULFDPHGLDIRUXP�SGI����7KHQ�MDLOHG�1LJHULDQ
MRXUQDOLVW��%DEDIHPL�2MXGX�GHVFULEHG�WKHLU�XVH�RI�WKH�,QWHUQHW���$�PRQWK�DJR�WKH�JRYHUQPHQW
EURXJKW�LQ�WRQV�RI�IXHO��,Q�1LJHULD��\RX�KDYH�WR�TXHXH�IRU�DERXW����KRXUV�WR�ILOO�D�WDQN��7KH�IXHO
WXUQHG WKH�FRXQWU\�LQWR�D�ELJ�VPHOO\�SRW��DQG�PDQ\�PHFKDQLFV�GLHG�LQ�WKH�SURFHVV��1RERG\�NQHZ
H[DFWO\�ZKDW�ZKLFK�FRPSDQ\�ZDV�UHVSRQVLEOH�IRU�WKLV��DQG�WKH�JRYHUQPHQW�ZDV�QRW�JRLQJ�WR�WHOO
DQ\ERG\��6R�ZH�JRW�LQ�WRXFK�ZLWK�VRPH�QHZVJURXSV�RQ�WKH�,QWHUQHW��:LWKLQ�WKUHH�GD\V��WKH�:HE
VXSSOLHG�WKH�LQIRUPDWLRQ�RQ�ZKHUH�WKH�IXHO�FDPH�IURP�DQG�KRZ�PXFK�ZDV�LQYROYHG����2MXGX�������
KWWS���ZZZ�IUHHGRPIRUXP�RUJ�QHZVVWDQG�UHSRUWV�DPI�DIULFDPHGLDIRUXP�SGI�

,Q�0DUFK�������QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�LQ�=LPEDEZH�XVHG�WKH�,QWHUQHW�WR�GHIHDW�WKHLU
JRYHUQPHQWV�DWWHPSWV�WR�SUHYHQW�WKHP�IURP�SDUWLFLSDWLQJ�LQ�WKH�+XPDQ�5LJKWV�&RPPLWWHH
V
FRQVLGHUDWLRQ�RI�WKH�FRXQWU\
V�KXPDQ�ULJKWV�VLWXDWLRQ���7KH�=LPEDEZHDQ�JRYHUQPHQW�KDG�VHFUHWO\
VFKHGXOHG�LWV�DSSHDUDQFH�EHIRUH�WKH�+XPDQ�5LJKWV�&RPPLWWHH��ZLWKRXW�LQIRUPLQJ�DQ\�RI�WKH
RUJDQLVDWLRQV�ZLWKLQ�WKH�FRXQWU\���$PQHVW\�,QWHUQDWLRQDO�ZDV�DZDUH�RI�WKH�VFKHGXOH�RI�WKH
&RPPLWWHH
V�KHDULQJV�DQG�HQFRXUDJHG�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�LQ�=LPEDEZH�WR�JLYH�WKHLU
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LQSXW WR�WKH�&RPPLWWHH���$V�SDUW�RI�LWV�UHSRUWLQJ�UHTXLUHPHQWV�WR�WKH�&RPPLWWHH��WKH�JRYHUQPHQW
KDG SURGXFHG�D����SDJH�UHSRUW�RQ�WKH�KXPDQ�ULJKWV�VLWXDWLRQ�LQ�WKH�FRXQWU\��ZLWKRXW�FLUFXODWLQJ�WKH
GRFXPHQW�IRU�FRPPHQW���$PQHVW\�,QWHUQDWLRQDO�REWDLQHG�D�HOHFWURQLF�FRS\�RI�WKH�UHSRUW�DQG�VHQW�LW
YLD H�PDLO�WR�WKHVH�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�DQG�WKXV�WKH\�ZHUH�DEOH�WR�UHVSRQG�DQG�SURYLGH
LQGHSHQGHQW�FRPPHQWDU\�RQ�WKH�JRYHUQPHQW�GRFXPHQW�

7KH =DPELDQ�3RVW�XVHG�WKH�,QWHUQHW�WR�JHQHUDWH�LQWHUQDWLRQDO�VROLGDULW\�DW�D�WLPH�RI�UHSUHVVLRQ��7KH
=DPELDQ�JRYHUQPHQW�EDQQHG�DQ�HGLWLRQ�RI�WKH�QHZVSDSHU�IRU�UHYHDOLQJ�VHFUHW�SODQV�E\�WKH
JRYHUQPHQW�WR�FRQGXFW�D�UHIHUHQGXP�WKDW�ZRXOG�KDYH�FDXJKW�RWKHU�SROLWLFDO�SDUWLHV�RII�JXDUG��%\
WKH WLPH�RI�WKH�EDQ��WKH�SDSHU�ZDV�VROG�RXW�DQG�RQOLQH�RQ�WKH�1HW��$OWKRXJK�WKH�=DPELDQ
JRYHUQPHQW�LQLWLDOO\�VXFFHHGHG�LQ�JHWWLQJ�WKH�ORFDO�,QWHUQHW�VHUYLFH�SURYLGHU�WR�UHPRYH�WKH�RQOLQH
HGLWLRQ��WKLV�GLG�QRW�VWRS�WKH�ZRUOG�IURP�YLHZLQJ�WKH�VWRU\�WKDW�HPEDUUDVVHG�WKH�VWDWH��7KH�EDQQHG
RQOLQH�HGLWLRQ�ZDV�DOVR�UHWULHYHG�DQG�UH�SXEOLVKHG�RQ�WKH�1HW�E\�DQ�$PHULFDQ�VSHFLDOLVW�RQ�EDQQHG
QHZVSDSHUV��7KH�JRYHUQPHQW�DOVR�VXHG�WKH�3RVW�EXW�WKH�SDSHU�VXFFHVVIXOO\�GHIHQGHG�WKH�VXLW
UHVXOWLQJ�LQ�WKH�HGLWLRQ�EHLQJ�SXW�EDFN�RQOLQH�OHJDOO\���0XODXG]L���������

1RQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�DUH�DOVR�XVLQJ�WKH�,QWHUQHW�DV�DQ�HPSRZHUPHQW�WRRO��6DQJRQHW�KDV
MXVW�VWDUWHG�:RPHQV1HW�DLPHG�DW�QHWZRUNLQJ�ZRPHQ�LQ�6RXWKHUQ�$IULFD
�KWWS���ZZZ�VDQJRQHW�RUJ���7KH�0HGLD�,QVWLWXWH�RI�6RXWKHUQ�$IULFD��0LVD1HW��FRQQHFWV�ORFDO
RUJDQLVDWLRQV�HOHFWURQLFDOO\�LQ�D�QHZV�H[FKDQJH�SRRO��$V�-HUHO\Q�(GGLQJV�IURP�WKH�)UHHGRP�)RUXP
KDV VDLG���$IULFDQ�MRXUQDOLVWV�DUH�XVLQJ�WKH�,QWHUQHW�DV�D�ERQGLQJ�WRRO�WR�FRQQHFW�ZLWK�HDFK�RWKHU�DQG
ZLWK LQWHUQDWLRQDO�FROOHDJXHV����(GGLQJV�
�����KWWS���ZZZ�IUHHGRPIRUXP�RUJ�QHZVVWDQG�UHSRUWV�DPI��DIULFDPHGLDIRUXP�SGI�
����� +RZ�FDQ�PHGLD�VSHDUKHDG�WKH�UHYROXWLRQ�LQ�$IULFD"
$IULFDQ�QHZVSDSHUV�QHHG�WR�EH�DW�WKH�IRUHIURQW�RI�WKH�LQIRUPDWLRQ�UHYROXWLRQ�WR�HQVXUH�WKDW�$IULFD
GRHV QRW�ODJ�EHKLQG��7KH�:RUOG�%DQN�VD\V���7KHUH�LV�DQ�RSSRUWXQLW\�IRU�OHDSIURJ���QHZ�WHFKQRORJ\
FDQ�SURYLGH�EHWWHU��FKHDSHU�OLQNV�WR�VXEVFULEHUV��ZKLOH�FRPSHWLQJ�JOREDO�RSHUDWRUV�FDQ�SURYLGH�ORZ�
FRVW�ORQJ�GLVWDQFH�FRQQHFWLRQV��'HYHORSLQJ�FRXQWULHV�FDQ�GHSOR\�WHOHFRPPXQLFDWLRQV�IRU�ORZHU
FRVWV�SHU�FDSLWD�WKDQ�ZDV�VSHQW�E\�WKH�LQGXVWULDO�ZRUOG��
�����KWWS���ZZZ�ZRUOGEDQN�RUJ�KWPO�ISG�KDUQHVVLQJ�KLG��KWPO�
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$IULFDQ�QHZVSDSHUV�DQG�EURDGFDVWHUV�QHHG�WR�EH�DW�WKH�IRUHIURQW�RI�WKH�LQIRUPDWLRQ�UHYROXWLRQ�WR
HQVXUH�WKDW�$IULFD�GRHV�QRW�ODJ�EHKLQG��*OREDO�FRPPXQLFDWLRQV�RI�WKLV�QDWXUH�SUHVHQW�QHZ�DQG
H[FLWLQJ�RSSRUWXQLWLHV�IRU�$IULFD��$V�WKH�LQIRUPDWLRQ�VRFLHW\�JDWKHUV�SDFH�IRU�WKH�QH[W�PLOOHQLXP�
WKH LQHTXDOLWLHV�ZLWKLQ�LW�DUH�H[DFHUEDWHG��7KH�JDS�ZLWKLQ�WKH�LQIRUPDWLRQ�ULFK�DQG�WKH�LQIRUPDWLRQ
SRRU ZLGHQV�GDLO\�DQG�WKLV�ZLOO�EHFRPH�LQFUHDVLQJO\�GLIILFXOW�DQG�PRUH�H[SHQVLYH�WR�UHPHG\�LI�LW�LV
OHIW�WR�LWV�RZQ�GHYLFHV���7KH�PHGLD��DV�WKH�QXPEHU�RQH�LQVWLWXWLRQ�VWDQGLQJ�DW�WKH�LQWHUIDFH�EHWZHHQ
WKH LQIR�ULFK�DQG�LQIR�SRRU��QHHGV�LWV�MRXUQDOLVWV�WR�EH�WKH�PRVW�LQIRUPDWLRQ�ULFK�RI�DOO��LI�WKHUH�LV�WR
EH DQ\�EULGJH�RYHU�WKH�JUHDW�GLYLGH����%HUJHU��������KWWS���MRXUQ�UX�DF�]D�VWDII�EHUJHU�PLVDLW�KWPO�
$V 5RODQG�6WDQEULGJH��'LUHFWRU�RI�WKH�1HZ�0HGLD�/DE�DW�WKH�'HSDUWPHQW�RI�-RXUQDOLVP�DQG�0HGLD
6WXGLHV��5KRGHV�8QLYHUVLW\�VD\V���(YHQ�LI�WKH�PDMRULW\�RI�WKH�SHRSOH�LQ�$IULFD�GR�QRW�KDYH�DFFHVV�WR
WKH ,QWHUQHW��LW�FDQ�EH�XVHG�E\�WKRVH�IHZ�ZKR�KDYH�DFFHVV�IRU�WKH�EHQHILW�RI�FRPPXQLWLHV��
�+LJKZD\�$IULFD����6HSWHPEHU����������,W�LV�DOVR�LPSRUWDQW�WR�HQVXUH�WKDW�WKH�LQIRUPDWLRQ�ULFK�DUH
QRW OHIW�LQIRUPDWLRQ�SRRU�LQ�DV�PXFK�WKH�SUREOHPV�DQG�SRWHQWLDOV�DPRQJVW�WKH�LQIRUPDWLRQ�SRRU�DUH
QRW H[SUHVVHG�LQ�WKH�LQIRUPDWLRQ�VRFLHW\�
����� &UHDWLQJ�DQ�DZDUHQHVV�WKURXJK�WKH�QHZVSDSHU
0HGLD�LQVWLWXWLRQV�QHHG�WR�JHW�DFFHVV�WR�WKH�,QWHUQHW�DOWKRXJK�DFFHVV�DORQH�LV�QRW�HQRXJK��-RKQ
0XNHOD�RI�WKH�1RUGLF�6$'&�-RXUQDOLVP�&HQWUH�KDV�VDLG���7ZR�RWKHU��H[FHSW�IRU�WKH�/XVDND�3RVW�
QHZVSDSHUV�LQ�=DPELD�KDYH�DFFHVV�EXW�GRQ
W�DFWXDOO\�XVH�WKH�FDSDFLW\���WKH\�KDYHQ
W�UHDOO\�JRW�WKH
KDQJ RI�LW����+ROGHUQHVV���������KWWS���ZZZ�RQHZRUOG�RUJ�SDQRV���6WDII�ZLWKLQ�WKH�RUJDQLVDWLRQ
QHHG�WR�EH�WUDLQHG�DQG�HQFRXUDJHG�WR�XVH�WKH�QHZ�PHGLD��%DVHG�RQ�WKH��HDFK�RQH�WHDFK�RQH�
SULQFLSOH��WKH�PRUH�SHRSOH�EHFRPH�DFFXVWRPHG�WR�XVLQJ�WKLV�PHGLXP��WKH�PRUH�OLNHO\�WKH\�DUH�WR
UHDOLVH�WKH�SRWHQWLDO�RI�WKH�,QWHUQHW��7KH�,QWHUQHW�LV�D�PHGLXP�ZKHUH�XVHUV�DUH�SUHSDUHG�WR�VKDUH
LQIRUPDWLRQ�DQG�H[SHULHQFHV��,Q�WKH�VDPH�ZD\��WKLV�FRXOG�VSUHDG�WR�DOO�DUHDV�RI�VRFLHW\�ZKHUH�WKH
MRXUQDOLVWV�VWDUW�VSUHDGLQJ�WKH�YDOXH�RI�WKHLU�NQRZOHGJH��WKURXJK�WKHLU�ZULWLQJ�DQG�SUDFWLFDOO\�E\
JLYLQJ�ZRUNVKRSV��HWF�
����� *HQGHU�DQG�WKH�,QWHUQHW
:RPHQ
V�FRQWULEXWLRQ�WR�$IULFDQ�GHYHORSPHQW�VKRXOG�QRW�EH�XQGHUHVWLPDWHG���,Q�8JDQGD�ZRPHQ
FRQVWLWXWH�RYHU�����RI�WKH�DJULFXOWXUDO�ZRUNIRUFH�DQG�SURGXFH�XS�WR�����RI�WKH�FURSV���7KHUH�LV
FXUUHQWO\�D�JHQGHU�JDS�RQOLQH�LQ�DOO�VRFLHWLHV���LW�LV�SUHGRPLQDQWO\�D�PDOH�PHGLXP���$IULFDQ�ZRPHQ
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RIWHQ RFFXS\�D�VXERUGLQDWH�SRVLWLRQ�LQ�VRFLHW\��EHFDXVH�RI�WKHLU�KLJKHU�GRPHVWLF�ZRUNORDG�
XQHPSOR\PHQW��LOOLWHUDF\��SRYHUW\�DQG�ODFN�RI�DFFHVV�WR�SRZHU�DQG�GHFLVLRQ�PDNLQJ���$V�ZLWK�UXUDO
DQG SRRU�FRPPXQLWLHV��ZRPHQ
V�ODFN�RI�DFFHVV�WR�WKH�EHQHILWV�RI�LQIRUPDWLRQ�WHFKQRORJ\�WKUHDWHQV
WR UHLQIRUFH�WKHLU�VHFRQG�UDWH�VWDWXV�DQG�FUHDWH�D�QHZ�IRUP�RI�VRFLDO�H[FOXVLRQ���1HYHUWKHOHVV��D
ODUJH�QXPEHU�RI�ZRPHQ�DUH�EHJLQQLQJ�WR�EHFRPH�IDPLOLDU�ZLWK�DQG�ZRUN�ZLWK�LQIRUPDWLRQ�DQG
FRPPXQLFDWLRQ�WHFKQRORJLHV�

6DQJRQHW
V�:RPHQ
VQHW�LV�DQ�DWWHPSW�WR�DGGUHVV�DQG�SRSXODULVH�JHQGHU�LVVXHV�RQOLQH���:HEPDVWHU�RI
:RPHQ
VQHW�/\QQ�'DQ]LJ�KDV�VDLG���$OWKRXJK�PRVW�6RXWK�$IULFDQ�ZRPHQ�VWLOO�GRQ
W�KDYH�DFFHVV�WR
WKH ,QWHUQHW��WKH�GHYHORSPHQW�RI�D�RQH�VWRS�VKRS�RI�DFFHVVLEOH�DQG�UHOHYDQW�LQIRUPDWLRQ�RQ�NH\
LVVXHV�IRU�ZRPHQ�LV�YHU\�YDOXDEOH���,QWHUQHW�EDVHG�LQIRUPDWLRQ��EHLQJ�GLJLWDO�LV�HDV\�WR�LPSRUW�LQWR
SULQW DQG�EURDGFDVW�PHGLD��DQG�WKXV�EHQHILW�SHRSOH�ZKR�DUH�QRW�RQOLQH����������
����� (GXFDWLRQ�DQG�WHFKQRORJ\
0HGLD�DQG�MRXUQDOLVWV�KDYH�RIWHQ�WDNHQ�DQ�DFWLYH�UROH�LQ�WKH�VRFLDO�XSOLIWPHQW�RI�FRPPXQLWLHV��7KH
1HZVSDSHUV�LQ�(GXFDWLRQ�SURJUDPPH�DUH�RQH�VXFK�HIIRUW��7KHUH�DUH�QRZ�YDULRXV�LQLWLDWLYHV�WR�EULQJ
FRQQHFWLYLW\�DQG�SDUWQHUVKLSV�SURJUDPV�ZLWK�$IULFDQ�VFKRROV��7KH�7RURQWR�FRQIHUHQFH�RQ�*.'
UHFRJQLVHG�WKH�LPSRUWDQFH�RI�WKH�PHGLD�WR�GLVVHPLQDWH�LQIRUPDWLRQ�DQG�HGXFDWH�SHRSOH���$V�WKH
WHFKQRORJ\�LQIUDVWUXFWXUH�LV�VR�LPSRUWDQW��ZH�VKRXOG�H[WHQG�WKH�IRFXV��QRW�RQO\�WR�VFKRROV��EXW�DOVR
WR ORFDO�DQG�FRPPXQLW\�PHGLD��LQ�RUGHU�WR�HQVXUH�LQGHSHQGHQW�LQIRUPDWLRQ���7KH\�DOVR�RXWOLQHG
WZLQQLQJ�SURJUDPV�ZLWK�PHGLD�RUJDQLVDWLRQV�IURP�&DQDGD�DQG�$IULFD�RQ�WKH�EDVLV�WKDW�\RXQJ
SHRSOH�WDNH�WR�QHZ�WHFKQRORJLHV�PRUH�TXLFNO\���:K\�QRW�SXW�WKLV�FDSDFLW\�RI�\RXQJ�SHRSOH�WR�XVH"�
�KWWS���ZZZ�JOREDONQRZOHGJH�RUJ�
$PHULFDQ�VFKRRO�FKLOGUHQ�DUH�EHFRPLQJ�LQFUHDVLQJO\�1HW�OLWHUDWH�HYHU\GD\��,Q�VRPH�LQVWDQFHV
VWXGHQWV�KDYH�DFFHVV�ERWK�DW�KRPH�DQG�DW�VFKRRO��7KH�6RXWK�$IULFDQ�6FKRROV�1HWZRUN�DLPV�WR�EULQJ
ORZ FRVW�FRQQHFWLYLW\�LQ�VFKRROV�LQ�WKLV�FRXQWU\��7KH�'HSDUWPHQW�RI�-RXUQDOLVP�DQG�0HGLD�6WXGLHV
DW 5KRGHV�8QLYHUVLW\��6RXWK�$IULFD�UXQV�DQ�DQQXDO�QHZVSDSHU�WUDLQLQJ�SURJUDP�ZLWK�ORFDO
GLVDGYDQWDJHG�WHHQDJHUV��7KH�QHZVSDSHU�LV�DOVR�SXEOLVKHG�RQ�WKH�1HW��KWWS���ZZZ�JUDE�UX�DF�]D���,Q
WKHLU�DUWLFOHV��WKH�SXSLOV�RXWOLQH�WKHLU�VRFLDO�FRQFHUQV�DQG�WKH�SUREOHPV�WKH\�IDFH��OLNH�WHHQDJH
SUHJQDQF\��VPRNLQJ�DQG�GULQNLQJ��HWF��7KH\�UHFHLYH�H�PDLOV�IURP�RWKHU�WHHQDJHUV�DURXQG�WKH�ZRUOG
ZKR H[SHULHQFH�VLPLODU�SUREOHPV�LQ�WKHLU�FRPPXQLWLHV��)RU�SXSLOV�ZKRVH�KRUL]RQ�ZDV�YHU\�OLPLWHG
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IRU HFRQRPLF�UHDVRQV��WKLV�KDV�RSHQHG�XS�D�ZKROH�QHZ�ZRUOG�IRU�WKHP���ERWK�OLWHUDOO\�DQG
ILJXUDWLYHO\��,Q�WKH�EURDGHU�VRFLDO�FRQWH[W���HGXFDWLRQ�FRUUHODWHV�ZLWK�HPSOR\PHQW��LQFRPH��DQG
RSSRUWXQLW\��:KHQ�WKHVH�SXSLOV�JUDGXDWH�IURP�VFKRRO��WKH\�ZLOO�EH�PRUH�FRPSXWHU�OLWHUDWH�WKDQ�WKHLU
SUHGHFHVVRUV��7KH\�ZLOO�DOVR�EH�EHWWHU�SURGXFHUV�DQG�FRQVXPHUV�RI�LQIRUPDWLRQ��0HGLD�ZRUNHUV
QHHG�WR�EH�DW�WKH�IRUHIURQW�RI�WKLV�FKDQJH�WR�FRSH�ZLWK�D�QHZ�DXGLHQFH��6WDQGIRUG�0XNDVD�VDLG�WKDW
�MRXUQDOLVWV�PXVW�EH�PRUH�G\QDPLFDOO\�LQYROYHG�LQ�DOO�DVSHFWV�RI�OLIH�LQ�$IULFD��HVSHFLDOO\�LQ�WKH
DUHD RI�FRQVXPHU�HGXFDWLRQ�DQG�VXVWDLQDEOH�GHYHORSPHQW����+XWWRQ���������
����� +HDOWK�DQG�ZHOIDUH
+LJKO\�GHYHORSHG�WHFKQRORJ\�DOORZV�IRU�PHGLFDO�SURFHGXUHV�ZLWKRXW�WKH�GRFWRU�EHLQJ�SUHVHQW�
+RZHYHU��KHDOWK�QHHGV�LQ�UXUDO�$IULFD�DUH�PXFK�PRUH�EDVLF�DQG�WKH�,QWHUQHW�FDQ�KHOS�ZLWK�WKHVH
SUREOHPV���'XULQJ�WKH�UHFHQW�(EROD�YLUXV�RXWEUHDN�LQ�QHLJKERXULQJ�=DLUH��=DPELD�ZDV�DEOH�WR�XVH
WKH ,QWHUQHW�WR�FKHFN�GHWDLOV�DERXW�VLPLODU�FDVHV�LQ�WKH�&RSSHUEHOW��'RFWRUV�FDQ�DFFHVV�D�ZHDOWK�RI
LQIRUPDWLRQ�RQ�DQ\WKLQJ�IURP�$LGV�WR�FOLQLFDO�DQG�PDQDJHPHQW�SUDFWLFHV����+ROGHUQHVV�
�������KWWS���ZZZ�RQHZRUOG�RUJ�SDQRV��7KH�GHSXW\�PLQLVWHU�RI�KHDOWK��'U�.DWHOH�.DOXPED�
UHLWHUDWHG�WKLV�VD\LQJ�WKDW�DOWKRXJK��SHRSOH�VHH�WKH�,QWHUQHW�DV�D�OX[XU\��LW�FDQ�VDYH�FRVWV�DV�ZHOO�DV
OLYHV��+HDOWK�ZRUNHUV�FDQ�FKHFN�WKH�DYDLODELOLW\�RI�HVVHQWLDO�GUXJV�DQG�VR�DYRLG�PDNLQJ�XQQHFHVVDU\
MRXUQH\V��

,W�LV�RI�PXWXDO�LQWHUHVW�WR�FUHDWH�D�EHWWHU�VRFLHW\�WKURXJKRXW�WKH�ZRUOG���+XPDQ�GHYHORSPHQW�DQG
SRYHUW\�DOOHYLDWLRQ��ORQJ�HVWDEOLVKHG�JRDOV�RI�HFRQRPLF�DQG�VRFLDO�GHYHORSPHQW��DUH�LQFUHDVLQJO\�D
SUHUHTXLVLWH�IRU�LQWHUQDWLRQDO�FRPSHWLWLYHQHVV��&RPPXQLWLHV�HYHU\ZKHUH��LQIRUPHG�WKURXJK
WHOHYLVLRQ�RI�KRZ�RWKHUV�OLYH��DVSLUH�WR�KLJKHU�VWDQGDUGV�RI�OLYLQJ�DQG�SODFH�LQFUHDVLQJ�GHPDQGV�RQ
WKHLU�OHDGHUV��'LVHDVH�DQG�PDOQXWULWLRQ�DUH�UHFRJQLVHG�E\�WKHLU�YLFWLP�DV�PDLQO\�HFRQRPLF�DQG
SROLWLFDO�SUREOHPV��FUHDWLQJ�SUHVVXUHV�IRU�FKDQJH�WKDW�UHYHUEHUDWH�LQWHUQDWLRQDOO\��(GXFDWLRQ�LV
UHFRJQLVHG�DV�D�EDVLF�KXPDQ�ULJKW�DQG�WKH�SDWK�WR�KLJKHU�LQFRPHV��7KLV�ULVLQJ�VRFLDO�DJHQGD�LV
VSHDUKHDGHG�E\�LQFUHDVLQJO\�LQIOXHQWLDO�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV��
�KWWS���ZZZ�ZRUOGEDQN�RUJ�KWPO�ISG�KDUQHVVLQJ�KLG��KWPO�
2QFH DJDLQ�WKH�PHGLD�FDQ�SOD\�D�UROH�LQ�VRFLDO�XSOLIWPHQW�E\�SURYLGLQJ�WKH�LQIRUPDWLRQ�WKDW
VRFLHWLHV�QHHG�DQG�DFW�DV�WKH�FRQGXLW�RI�LQIRUPDWLRQ�EHWZHHQ�QRUWKHUQ�FRXQWULHV�DQG�UXUDO
FRPPXQLWLHV�LQ�$IULFD��$IULFDQ�PHGLD�EHVW�XQGHUVWDQG�WKH�FRPPXQLWLHV�WKDW�WKH\�UHDFK���WKHLU�IHDUV�
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KRSHV DQG�VXSHUVWLWLRQV��$IULFDQ�MRXUQDOLVWV�FDQ�XQSDFNDJH�LQIRUPDWLRQ�WR�PDNH�LW�UHOHYDQW�IRU�WKHLU
FRPPXQLWLHV��$JDLQ��WKH\�FDQ�DOVR�GLVVHPLQDWH�WUDGLWLRQDO�LQIRUPDWLRQ�IURP�WKHLU�FRPPXQLWLHV�WR
DOO�DUHDV�RI�WKH�JOREH�WKXV�KHOSLQJ�WR�HPSRZHU�WKHLU�VRFLHWLHV�
����� *UHHQ�,VVXHV
7KH SUHVHUYDWLRQ�RI�WKH�HQYLURQPHQW�DQG�QDWXUDO�UHVRXUFHV�KDV�EHFRPH�WKH�FRQFHUQ�IRU�D�ZHOO�
LQIRUPHG�SXEOLF�LQWHUQDWLRQDOO\��$V�JOREDO�DZDUHQHVV�JURZV��DFFRXQWDELOLW\�IRU�WKH�XVH�RI�UHVRXUFHV
DQG SROOXWLRQ�LQFUHDVHV���(FRQRPLF�JURZWK�FDQQRW�EH�SXUVXHG�DW�WKH�H[SHQVH�RI�WKH�HQYLURQPHQW�
OHVW�VXFK�JURZWK�EHFRPH�XQVXVWDLQDEOH�DQG�WKUHDWHQ�WKH�KHDOWK�RI�WKH�HQWLUH�ZRUOG��<HW�WKH�FRQFHUQ
IRU WKH�HQYLURQPHQW�KDV�VLJQLILFDQWO\�GLIIHUHQW�FRQQRWDWLRQV�LQ�GHYHORSHG�DQG�GHYHORSLQJ
FRXQWULHV����KWWS���ZZZ�ZRUOGEDQN�RUJ�KWPO�ISG�KDUQHVVLQJ�KLG��KWPO�

,QWHUQDWLRQDO�HQYLURQPHQWDO�PRQLWRULQJ�FDQ�EHFRPH�PRUH�HIILFLHQW�DQG�UHOLDEOH�ZLWK�QHWZRUNHG
HOHFWURQLF�LQIRUPDWLRQ�V\VWHPV��7KH�LQVWDQW�DFFHVV�DQG�UHVSRQVH�WKDW�WKH�1HW�DOORZV�DVVLVWV
HQYLURQPHQWDO�FDPSDLJQHUV�LQWHUQDWLRQDOO\���/DVW�\HDU��IROORZLQJ�86�3UHVLGHQW�&OLQWRQ
V
DQQRXQFHPHQW�WKDW�KH�ZDV�DERXW�WR�VLJQ�WKH�&RQYHQWLRQ�RQ�%LRGLYHUVLW\��,QGLDQ�HQYLURQPHQWDO
DFWLYLVW�9DQGDQD�6KLYD�UHFHLYHG�D�GUDIW�FRS\�RI�&OLQWRQ
V�SURSRVHG�VWDWHPHQW���$�VWDWHPHQW�ZKLFK�
DFFRUGLQJ�WR�6KLYD��WKUHDWHQHG�WR�
KLMDFN�WKH�&RQYHQWLRQ�IRU�WKH�EHQHILW�RI�LQGXVWU\��PDNLQJ�LW�DQ
LQVWUXPHQW�WR�EH�XVHG�DJDLQVW�WKH�7KLUG�:RUOG�
�6KH�FRQWDFWHG�WKH�0DOD\VLDQ�RIILFH�RI�7KLUG�:RUOG
1HWZRUN ��D�GHYHORSPHQW�PHGLD�RUJDQLVDWLRQ���DQG�KHU�PHVVDJH�ZDV�SRVWHG�RQ�YDULRXV�EXOOHWLQ
ERDUGV RQ�WKH�1HW��$OPRVW�LPPHGLDWHO\��SURWHVW�ID[HV�DQG�H�PDLO�PHVVDJHV�IURP�QRQ�JRYHUQPHQWDO
RUJDQLVDWLRQ
V�DURXQG�WKH�ZRUOG�ZHUH�EHLQJ�VHQW�WR�WKH�:KLWH�+RXVH����+ROGHUQHVV�
�������KWWS���ZZZ�RQHZRUOG�RUJ�SDQRV����-RXUQDOLVWV�QHHG�WR�EH�ZDWFKGRJV�DQG�FRPPHQWDWRUV�RI
VRFLHW\�DQG�WKH�,QWHUQHW�FDQ�VWUHQJWKHQ�WKLV�IXQFWLRQ�
��� 3UREOHPV�ZLWK�WKH�,QWHUQHW�LQ�$IULFD

����� /DQJXDJH
(QJOLVK�LV�WKH�GRPLQDQW�ODQJXDJH�RQ�WKH�,QWHUQHW��7KH�UHDVRQ�IRU�WKLV�LV�ODUJHO\�EHFDXVH�LW�ZDV
GHYHORSHG�LQ�WKH�8QLWHG�6WDWHV�DQG�EHFDPH�SRSXODU�DPRQJ�$PHULFDQ�DFDGHPLFV��$OVR��IRU�SUDFWLFDO
DQG HFRQRPLFDO�UHDVRQV��LW�KDV�FRQWLQXHG�WR�EH�WKH�ODQJXDJH�RI�FKRLFH��+RZHYHU��WKLV�VHHPV�WR
UHLQIRUFH�WKH�GLYLVLRQ�EHWZHHQ�WKRVH�ZKR�FDQ�DQG�FDQQRW�KDYH�LQIRUPDWLRQ��5DQLO�6HQDQD\DNH
V
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PRWKHU�WRQJXH�LV�6LQKDOHVH��KH�FDQQRW�XVH�WKH�1HW�LQ�WKLV�ODQJXDJH�DQG�GRHV�QRW�H[SHFW�WR�EH�DEOH
WR� �,W�PDWWHUV�EHFDXVH�LW�UHVWULFWV�WKH�SHRSOH�ZKR�FDQ�VWDUW�XVLQJ�D�FRPSXWHU�WR�WKH�SHRSOH�ZLWK�WKH
DELOLW\�WR�ZRUN�LQ�WZR�RU�WKUHH�ODQJXDJHV��,�WKLQN�LQ�(QJOLVK��ZKLFK�PDNHV�D�KXJH�GLIIHUHQFH�WR�ZKDW
, WKLQN��,I�\RX�UHDG�DQG�WKLQN�LQ�WKDW�ODQJXDJH�DQG�\RX�KDYH�WKH�FXOWXUDO�DQG�VRFLDO�YDOXHV�LQJUDLQHG
LQ \RX��WKH�ZD\�\RX�LQWHUSUHW�WKDW�LQIRUPDWLRQ�PD\�EH�WRWDOO\�GLIIHUHQW����+ROGHUQHVV�
�������KWWS���ZZZ�RQHZRUOG�RUJ�SDQRV�

7HFKQLFDO�OLPLWDWLRQV�OLNH�WKH�FRPSXWHU�NH\ERDUG��ZKLFK�XVHV�WKH�5RPDQ�DOSKDEHW��SUHYHQW�WKH�XVH
RI RWKHU�ODQJXDJHV���,W�LV�DW�SUHVHQW�RQO\�UHDOO\�SUDFWLFDEOH�WR�VHQG�HOHFWURQLF�PDLO�LQ�ODQJXDJHV
ZKLFK XVH�WKH�5RPDQ�RU�&\ULOOLF�DOSKDEHWV��6RIWZDUH�SURJUDPV�WKDW�FDQ�KDQGOH�GLIIHUHQW�VFULSWV�DUH
FRPPRQ��%XW�ILOHV�JHQHUDWHG�LQ�D�ODQJXDJH�OLNH�+LQGL�RU�-DSDQHVH�E\�RQH�SURJUDP�DUH�QRW�UHDGDEOH
E\�RWKHU�SURJUDPV����+ROGHUQHVV���������KWWS���ZZZ�RQHZRUOG�RUJ�SDQRV�

,QGLDQ�MRXUQDOLVW��%LWWX�6DKJDO�SRLQWV�RXW�DQ�HFRQRPLF�GLVLQFHQWLYH�WKDW�IDYRXUV�(QJOLVK�ODQJXDJH
HOLWH�WDUJHWHG�LQIRUPDWLRQ�RYHU�JUDVVURRWV�YHUQDFXODU�LQIRUPDWLRQ�LQ�PDQ\�FRXQWULHV���0RVW
MRXUQDOLVWV�ZKR�ZULWH�LQ�+LQGL�DUH�UHDOO\�VWUXJJOLQJ��7KH\�JHW�����UXSHHV�IRU�DQ�DUWLFOH��ZKHQ�WKH
(QJOLVK�YHUVLRQ�ZRXOG�HDUQ�PH�����UXSHHV����+ROGHUQHVV���������KWWS���ZZZ�RQHZRUOG�RUJ�SDQRV�
7KXV LI�FXUUHQW�WUHQGV�FRQWLQXH��WKH�,QWHUQHW�PD\�MXVW�EHFRPH�DQRWKHU�WRRO�IRU�OLQJXLVWLF�GRPLQDWLRQ
E\�WKH�:HVW���7KLV�LV�QRW�DOO�EDG��7R�WKH�H[WHQW�WKDW�(QJOLVK�LV�WKH�GRPLQDQW�OLQJXD�IUDQFD�RQ�WKH
1HW� LW�LV�SUHFLVHO\�WKHVH�NLQG�RI�LVVXHV�WKDW�FDQ�EH�GHEDWHG�RQ�D�JOREDO�VFDOH��7KH�LGHDO�ZRXOG�EH
VRIWZDUH WKDW�DOORZV�XVHUV�WR�LQSXW�WH[W�LQ�WKHLU�PRWKHU�WRQJXH�DQG�DXWRPDWLFDOO\�FRQYHUW�LW�LQWR�D
SUH�VHOHFWHG�ODQJXDJH�IRU�WKH�UHFHLYHU�RQ�WKH�RWKHU�HQG��%XW�IRU�QRZ��(QJOLVK�VHHPV�WR�EH�WKH
ODQJXDJH�WKDW�ZLOO�DOORZ�XV�WR�GHEDWH�LVVXHV�RQ�D�JOREDO�VFDOH�
����� 3ROLWLFDO�DQG�FXOWXUDO�GRPLQDWLRQ
/DQJXDJH�LV�QRW�WKH�RQO\�LVVXH�RI�FRQWHQWLRQ�RQ�WKH�
1HW���&RPPHQWDWRUV�FXUUHQWO\�GHILQH�WKH�PRVW
FRPPRQ�SROLWLFDO�SRVLWLRQ�H[SUHVVHG�RQ�WKH�
1HW�DV�D�VRUW�DQDUFKLVW�FDSLWDOLVP��DW�WKH�H[WUHPH
LQGLYLGXDOLVW�HQG�RI�WKH�86�VSHFWUXP��UHIOHFWLQJ�WKH�VSRQWDQHRXV�DQG�DQDUFKLF�JURZWK�RI�WKH
PHGLXP�WR�GDWH���'HVFULEHG�DV�WKH�PRVW�GHPRFUDWLF�WRRO��WKH�,QWHUQHW�LV�LQ�GDQJHU�RI�EHLQJ
LQIOXHQFHG�E\�HFRQRPLFDOO\�VXFFHVVIXO�ZHVWHUQ�FRXQWULHV�WKDW�KDYH�WKH�FDSLWDO�DQG�H[SHUWLVH�WR
SURSDJDWH�WKHLU�VWDQGSRLQW��$PDGRX�0DKWDU�%D�IURP�WKH�3DQ�$IULFDQ�1HZV�$JHQF\�FRPPHQWV�
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�7KH�PDLQ�WKUHDW�LV�WKDW�GHYHORSLQJ�FRXQWULHV�ZLOO�EH�RQO\�FRQVXPHUV�RI�WKH�,QIREDKQ�VHUYLFHV�
$OPRVW�DOO�WKH�LQIRUPDWLRQ�LV�IURP�GHYHORSHG�FRXQWULHV��7KHUH�LV�D�QHHG�IRU�RXU�FRXQWULHV�WR�SURSRVH
VSHFLILF�VHUYLFHV�RQ�WKH�,QIREDKQ�VR�WKDW�WKH\�FDQ�KDYH�D�SUHVHQFH�LQ�LW�DQG�EHFRPH�LQIRUPDWLRQ
SURYLGHUV���KWWS���ZZ�IDR�RUJ�ZDLFHQW�IDRLQIR�VXVWGHY�'RGLUHFW�'RHQJ%2��KWP�

$OWKRXJK SROLWLFDO�ZHEVLWHV�UDQJH�IURP�WKH�.OX�.OX[�.ODQ�WR�KXPDQ�ULJKWV�JURXSV�OLNH�$PQHVW\
,QWHUQDWLRQDO��WKH�1HW�LV�FXUUHQWO\�YHU\�LQGLYLGXDOLVWLF��$W�WKH�RSHQLQJ�RI�WKH�$IULFDQ�&HQWUH�RI�WKH
)UHHGRP�)RUXP�LQ�-RKDQQHVEXUJ�LQ�������DXGLHQFH�PHPEHUV�YRLFHG�D�VLPLODU�FRQFHUQ���,W�LV�VDLG
WKDW�WKHUH
V�D�ORW�RI�:HVWHUQ�LQIOXHQFH�RQ�WKH�,QWHUQHW��DQG�VRPH�SHRSOH�KDYH�JRQH�WR�WKH�H[WHQW�RI
VD\LQJ�WKDW�$IULFDQ�PRUDO�YDOXHV�DUH�EHLQJ�HURGHG�WKURXJK�WKH�,QWHUQHW���.DQWKDQ�3LOOD\��PDQDJLQJ
HGLWRU�RI�WKH�&DSH�7LPHV�LQ�6RXWK�$IULFD�UHVSRQGHG���:H�DUH�VHHLQJ�DQ�LQFUHDVLQJ�JOREDOLVDWLRQ�RI
PRUDO VWDQGDUGV��7KH�H[WHQW�WR�ZKLFK�ZH�DUH�DEOH�WR�UHWDLQ�FRQWURO�RI�RXU�RZQ�FXOWXUDO�YDOXHV�LV�WKH
H[WHQW�WR�ZKLFK�ZH�XVH�WKH�WHFKQRORJ\�WR�SURPRWH�WKRVH�YDOXHV�DV�RSSRVHG�WR�WU\LQJ�WR�VKXW�RXW
ZKDW LV�FRPLQJ�IURP�WKH�UHVW�RI�WKH�ZRUOG���7KHUH�DUH�YHU\�IHZ�$IULFDQ�SROLWLFDO�ZHEVLWHV�RQOLQH
DQG LW�LV�LPSRUWDQW�WKDW�WKHVH�$IULFDQ�FRXQWULHV�XVH�WKLV�PHGLXP�WR�HQVXUH�WKDW�WKH�ZHE�LV�LQGHHG�D
GHPRFUDWLF�PHGLXP�ZLWK�GLIIHUHQW�SROLWLFDO�YLHZSRLQWV���,I�WKH�,QWHUQHW�LV�WR�IXOILO�LWV�SURPLVH�DV�DQ
HOHFWURQLF�H[WHQVLRQ�RI�D�JOREDO�FLYLO�VRFLHW\��WKHQ�JRYHUQPHQWV�LQ�$IULFD�DQG�HOVHZKHUH�PXVW�FHDVH
WU\LQJ�WR�FRQWURO�WKH�LQIRUPDWLRQ�UHYROXWLRQ��DQG�KHOS�QXUWXUH�WKHLU�RZQ�QHWZRUNV�DQG�HQFRXUDJH
HTXDO�DFFHVV�IRU�DOO�
����� 5HOHYDQFH�RI�,QIRUPDWLRQ
0RVW RI�WKH�LQIRUPDWLRQ�RQ�WKH�1HW�LV�JHQHUDWHG�E\�WKH�ULFKHU�1RUWKHUQ�FRXQWULHV�OLNH�WKH�8QLWHG
6WDWHV��&DQDGD�DQG�WKH�8QLWHG�.LQJGRP�DQG�WKXV�PRVW�RI�WKH�LQIRUPDWLRQ�LV�UHOHYDQW�RQO\�WR�WKHLU
VRFLHWLHV��7KLV�LV�QRW�ZLWKRXW�YDOXH�WR�RWKHU�VRFLHWLHV��EXW�LW�QHHGV�WR�EH�NHSW�LQ�FRQWH[W�DQG�DGDSWHG
LI LW�LV�WR�EH�RI�ORFDO�UHOHYDQFH�RU�LQWHUHVW�
�7KH�VKHHU�YROXPH�RI�LQIRUPDWLRQ�DYDLODEOH�RQ�WKH�1HW�PDNHV�LW�GLIILFXOW�IRU�6RXWKHUQ�EDVHG�SHRSOH
WR PDNH�PXFK�XVH�RI�LW��0XFK�RI�WKH�GDWD�LV�LUUHOHYDQW��WULYLDO�RU�MXVW�XQUHOLDEOH��7KH�LQFUHDVHG
FRQQHFWLRQ�DQG�FRPPXQLFDWLRQ�FKDUJHV�PHDQV�WKH\�KDYH�WR�UHO\��OLNH�%LWWX�6DKJDO��RQ�V\PSDWKHWLF
QRUWKHUQ FRQWDFWV�WR�SURYLGH�WKHP�ZLWK�WKH�LQIRUPDWLRQ�WKH\�QHHG����+ROGHUQHVV�
�������KWWS���ZZZ�RQHZRUOG�RUJ�SDQRV��
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7KH 1HW�LV�D�SUR�DFWLYH�PHGLXP��$OO�RI�WKHVH�IDFWRUV�FDQ�EH�FKDQJHG��EXW�WKH\�FDQ�RQO\�EH
VSHDUKHDGHG�E\�DFWLYH�$IULFDQV�ZLOOLQJ�WR�SXW�XS�LQIRUPDWLRQ�DQG�FKDQJH�WKH�FXUUHQW�VWDWXV�TXR�
'XWFK MRXUQDOLVP�WHDFKHU��3HWHU�9HUZH\�WROG�1HZ�0HGLD������FRQIHUHQFH�GHOHJDWHV�LQ
*UDKDPVWRZQ��6RXWK�$IULFD���WKH�1HW�LV�WKH�LQGLYLGXDOV�RQ�LW��7KH�$PHULFDQV�ZRQ
W�SXW�$IULFDQ
LQIRUPDWLRQ�RQOLQH���LW
V�XS�WR�$IULFDQV�WR�GR�LW����%HUJHU���������
��� &RQFOXVLRQ
*LYHQ WKH�UHFHQW�FKDQJHV�LQ�,QWHUQHW�DFFHVV�DQG�FRQQHFWLYLW\��WKHUH�LV�QR�GRXEW�WKDW�WKH�,QWHUQHW�LV
FHUWDLQ�WR�FRQWLQXH�VSUHDGLQJ�UDSLGO\�WKURXJKRXW�WKH�FRQWLQHQW���:KHWKHU�LW�ZLOO�EHQHILW�$IULFDQ
VRFLHW\�RU�QRW�LV�GHSHQGHQW�RQ�WKH�LQIRUPDWLRQ�WKDW�ZH�DV�$IULFDQV�SXW�RQOLQH���$V�'DYLG�/XVK�VD\V�
�7KH�,QWHUQHW�LV�DQ�HOLWH�PHGLXP��EXW�,�IHHO�WKDW�WKLV�VKRXOG�QRW�GHWUDFW�IURP�LWV�XVHV��WKRVH�$IULFDQV
ZLWK ,QWHUQHW�DFFHVV�WHQG�WR�EH�GHFLVLRQ�PDNHUV��DFDGHPLFV�DQG�SURIHVVLRQDOV�ZKRVH�XVH�RI�WKH
,QWHUQHW�FDQ�EHQHILW�PDQ\���/LYHV�KDYH�EHHQ�VDYHG�DV�D�UHVXOW�RI�UXUDO�KRVSLWDOV�XVLQJ�H�PDLO�WR�JHW
VSHHG\�GLDJQRVHV�RQ�SDWLHQWV
�LOOQHVVHV���0HGLD�ZRUNHUV�FDQ�SDVV�RQ�WKHLU�DXGLHQFHV�LQIRUPDWLRQ
JOHDQHG�IURP�WKH�,QWHUQHW���6R�E\�PDNLQJ�SXEOLF�LQIRUPDWLRQ�DYDLODEOH�RQ�LW��JRYHUQPHQWV�ZRXOG
QRW MXVW�EH�EHQHILWLQJ�WKH�HOLWH������������,I�SURSHUO\�XWLOLVHG��WKH�EHQHILWV�IRU�$IULFD�RI�WKH�QHZ
LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJLHV�FRXOG�WKHQ�EH�DQ�HPSRZHUHG�DQG�EHWWHU�HGXFDWHG
FLYLO�VRFLHW\��LPSURYHG�HFRQRPLF�GHYHORSPHQW��JUHDWHU�VRFLDO�HTXDOLW\�DQG�LQFUHDVHG�UHVSHFW�IRU
KXPDQ�ULJKWV�
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� &UHDWLQJ�ZHE�GRFXPHQWV
+\SHUWH[W�PDUN�XS�ODQJXDJH�LV�WKH�ODQJXDJH�WKDW�:HE�EURZVHUV�UHTXLUH�LQ�RUGHU�WR�LQWHUSUHW�\RXU
LQVWUXFWLRQV�WR�GLVSOD\�D�GRFXPHQW��7KH\�FDQ�EH�FUHDWHG�XVLQJ�D�WH[W�HGLWRU�OLNH�ZRUG�SHUIHFW�RU
QRWHSDG��7KHVH�ILOHV�QHHG�WR�EH�VDYHG�LQ�$6&,,�IRUPDW�DQG�WKH�KWPO�WDJV�PXVW�EH�DGGHG�WR�WKH
GRFXPHQW PDQXDOO\��7KHUH�DUH�D�QXPEHU�RI�:<6,:<*��ZKDW�\RX�VHH�LV�ZKDW�\RX�JHW��HGLWRUV�OLNH
+RWGRJ��&RUHO�:HEGHVLJQHU�DQG�+RW�0HWDO�WKDW�DOVR�DOORZ�\RX�WR�FUHDWH�KWPO�GRFXPHQWV��,W�LV�EHWWHU
WR XQGHUVWDQG�D�OLWWOH�KWPO�EHIRUH�XVLQJ�WKHVH�DV�\RX�FDQ�FRUUHFW�DQ\�PLVWDNHV�LQ�WKH�FRGH��5HFHQW
YHUVLRQV�RI�06�:RUG�DQG�:RUG�3HUIHFW�DOORZ�\RX�WR�VDYH�GRFXPHQWV�ZLWK��KWPO�ILOH�H[WHQVLRQV
ZLWKRXW�KDYLQJ�DQ\�NQRZOHGJH�RI�FRGLQJ��2QFH�DJDLQ��LW�LV�VWLOO�EHWWHU�WR�XQGHUVWDQG�D�OLWWOH�KWPO�

*HWWLQJ�)LOHV�RQ�D�6HUYHU
7R SXEOLVK�WKHVH�SDJHV�RQ�WKH�:HE��WKH\�QHHG�WR�EH�SODFHG�RQ�D�VHUYHU�VR�WKDW�SHRSOH�FDQ�DFFHVV
WKHVH�GRFXPHQWV��%HIRUH�VWDUWLQJ�WR�SXEOLVK��HQVXUH�WKDW�\RXU�VHUYLFH�SURYLGHU�ZLOO�JLYH�\RX�VSDFH
RQ WKH�VHUYHU�RU�LI�\RX�DUH�XVLQJ�\RXU�RZQ�VHUYHU��HQVXUH�WKDW�WKH�V\VWHPV�DGPLQLVWUDWRU�KDV�VHW�LW�XS
VR WKDW�WKH�GRFXPHQWV�FDQ�EH�SXEOLVKHG�

0LQLPDO�+WPO
$Q HOHPHQW�LV�D�IXQGDPHQWDO�FRPSRQHQW�RI�D�GRFXPHQW��6RPH�H[DPSOHV�RI�HOHPHQWV�ZRXOG�EH
SDUDJUDSKV��WDEOHV��DQG�KHDGV��<RX�QHHG�KWPO�WDJV�WR�PDUN�WKH�HOHPHQWV�RI�D�GRFXPHQW�VR�WKDW�WKH
EURZVHU FDQ�UHDG�LW�

,QVWUXFWLRQV�IRU�WKH�EURZVHU�WR�LQWHUSUHW�DUH�HQFDVHG�LQ�EUDFNHWV�H�J���E!WKLV�LV�WKH�EROG�DWWULEXWH
��E! 7KHVH�DUH�FDOOHG�WDJV��7R�GHQRWH�WKH�YDULRXV�HOHPHQWV�RI�D�KWPO�GRFXPHQW��\RX�KDYH�WR�XVH
WDJV��+WPO�WDJV�VWDUW�ZLWK�D�OHIW�DQJOH�EUDFNHW�����DQG�D�ULJKW�DQJOH�EUDFNHW��!��7DJV�DUH�XVXDOO\
SDLUHG��VHH�H[DPSOH�DERYH��WR�VWDUW�DQG�HQG�DQ�LQVWUXFWLRQ��7KH�HQG�WDJ�KDV�D�VODVK�����DW�WKH�HQG�
+WPO WDJV�DUH�QRW�FDVH�VHQVLWLYH�

(YHU\�GRFXPHQW�KDV�WR�KDYH�FHUWDLQ�VWDQGDUG�LQIRUPDWLRQ�DW�WKH�EHJLQQLQJ�DQG�HQG�RI�LW��%URZVHUV
DUH SURJUDPPHG�WR�ORRN�IRU�WKLV�LQIRUPDWLRQ�LQ�RUGHU�WR�UHFRJQLVH�LW�DV�DQ�KWPO�GRFXPHQW�
7KH DEVROXWH�PLQLPDO�SDJH�VKRXOG�ORRN�OLNH�WKLV�
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�KWPO!
�KHDG!
�WLWOH!3XEOLVKLQJ�2QOLQH��WLWOH!
��KHDG!
�ERG\!
�K�!WKLV�LV�WKH�ILUVW�KHDGOLQH�VL]H����K�!
�S!7KH�S�WDJ�GHQRWHV�D�SDUDJUDSK����S!
�S!%URZVHUV�GR�QRW�DXWRPDWLFDOO\�UHDG�LQ�SDUDJUDSK�EUHDN�DQG�WKXV�WKH\�QHHG�WR�EH�WROG�ZKHQ�WKHUH
LV D�EUHDN�LQ�WKH�WH[W����S!
�S!WKLV�LV�WKH�WKLUG�SDUDJUDSK�RI�WH[W��S!
��ERG\!
��KWPO!

8QSDFNLQJ�WDJV
�KWPO!
7KLV LQGLFDWHV�WR�WKH�EURZVHU�WKDW�WKH�GRFXPHQW�KDV�LQIRUPDWLRQ�FRGHG�LQ�KWPO��7KH�ILOH�H[WHQVLRQ
��KWP RU��KWPO��DOVR�VD\V�WKLV��%URZVHUV�UHTXLUH�WKDW�WH[W�ILOHV�DUH�VDYHG�LQ�WKLV�IRUPDW�

�KHDG!
,GHQWLILHV�WKH�ILUVW�SDUW�RI�WKH�+WPO�FRGHG�GRFXPHQW�WKDW�FRQWDLQV�WKH�WLWOH�

�WLWOH!
7KLV LV�VKRZQ�DW�WKH�WRS�RI�WKH�EURZVHU�ZLQGRZ��7KLV�LV�RIWHQ�DOVR�WKH�SDUW�WKDW�WKH�VHDUFK�HQJLQHV
XVH WR�GLVSOD\�VHDUFK�UHVXOWV��7KLV�LV�DOVR�WKH�SDUW�WKDW�LV�GLVSOD\HG�RQ�D�ERRNPDUN�OLVW��7KXV�LW�LV
LPSRUWDQW�WR�XVH�D�WLWOH�WKDW�VXPPDULVHV�WKH�FRQWHQWV�RI�WKH�GRFXPHQW�

�ERG\!
7KLV SDUW�FRQWDLQV�WKH�FRQWHQW�RI�\RXU�GRFXPHQW��:LWKLQ�WKLV�DUHD��\RX�FDQ�LQFOXGH�RWKHU�WDJV�OLNH
WKH �S!���E!�DQG��L!�

+HDGLQJV
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7KLV LV�OLNH�D�QHZVSDSHU�KHDGOLQH��7KHUH�DUH�VL[�OHYHOV�RI�KHDGLQJV�DQG�WKH\�DUH�GHQRWHG�E\�WKLV�WDJ
�K�!��+��LV�WKH�ODUJHVW�DQG��K�!�LV�WKH�VPDOOHVW�

3DUDJUDSKV
8QOLNH ZRUG�SURFHVVRUV��EURZVHUV�GR�QRW�DXWRPDWLFDOO\�GHWHFW�KDUG�UHWXUQV�DQG�WKH\�ZLOO�KDYH�WR�EH
FRGHG�LQ��S!��:LWKRXW�WKLV��WKH�EURZVHU�ZLOO�UHDG�LW�DV�RQH�ORQJ�SDUDJUDSK��<RX�GR�QRW�KDYH�WR
ZRUU\�DERXW�WKH�OHQJWK�RI�WKH�OLQH�WKRXJK�LW�LV�EHVW�WR�NHHS�LW�WR�IHZHU�WKDQ����FKDUDFWHUV�DV�LW�LV
HDVLHU�WR�UHDG��,I�\RX�DUH�DXWRPDWLFDOO\�VDYLQJ�WH[W�DV�KWPO�GRFXPHQWV�LQ�D�ZRUG�SURFHVVRU�OLNH
:RUG�3HUIHFW�RU�06�:RUG��FKDQJH�WKH�OLQH�VSDFLQJ�WR�VLQJOH�OLQH�VSDFLQJ��'RXEOH�OLQH�VSDFLQJ�LV
GLIILFXOW�WR�UHDG�LQ�D�ZHE�EURZVHU�EHFDXVH�RI�WKH�KXJH�JDSV�EHWZHHQ�WH[W�

,W�LV�EHVW�WR�OHDYH�OLQHV�EHWZHHQ�SDUDJUDSKV�LQ�WKH�VRXUFH�FRGH�WR�PDNH�HGLWLQJ�HDVLHU�
<RX FDQ�DOVR�IRUFH�D�OLQH�EUHDN�E\�XVLQJ�WKH��EU!�WDJ�
%RWK RI�WKHVH�WDJV�GR�QRW�UHTXLUH�D�FORVLQJ�WDJ���S!��7KLV�LV�DXWRPDWLFDOO\�DVVXPHG�E\�WKH�EURZVHU�

/LVWV
<RX FDQ�LQFOXGH�XQQXPEHUHG��QXPEHUHG�DQG�EXOOHWHG�OLVWV�LQ�\RXU�GRFXPHQW�

8QQXPEHUHG�/LVWV
�XO!XQQXPEHUHG OLVW�VWDUWV�KHUH
�OL!SRLQW RQH
�OL!SRLQW WZR
�OL!SRLQW WKUHH
��XO!XQQXPEHUHG�OLVW�HQGV
\RX�GR�QRW�QHHG�FORVLQJ�WDJV�IRU�WKH�OLVW�LWHP��OL!

,W�VKRXOG�ORRN�OLNH�WKLV�
SRLQW RQH
SRLQW WZR
SRLQW WKUHH
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1XPEHUHG�/LVWV
7KLV LV�H[DFWO\�WKH�VDPH�DV�DQ�XQQXPEHUHG�OLVW�EXW�LW�XVHV�WKH�WDJ��RO!�IRU�RUGHUHG�OLVW��7KH��OL!�WDJ
UHPDLQV�

�RO!
�OL!SRLQW RQH
�OL!SRLQW WZR
�OL!SRLQW WKUHH
��RO!

,W�VKRXOG�UHDG
SRLQW RQH
SRLQW WZR
SRLQW WKUHH

'HILQLWLRQ�/LVW
$ GHILQLWLRQ�OLVW�DOORZV�WH[W�WR�EH�IRUPDWWHG�RQ�GLIIHUHQW�OLQHV��7KLV�LV�VLPLODU�WR�WKH�WDE�FRPPDQG�LQ
ZRUG�SURFHVVLQJ�

�GO! VWDUW�RI�GHILQLWLRQ�OLVW
�GW!'HILQLWLRQ�WHUP���7HUP��
�GG!GHILQLWLRQ�GHILQLWLRQ���ZH�ZLOO�EH�ORRNLQJ�DW�DPSKLELDQV�DQG�ZLOO�EH�GLVVHFW�IURJV�LQ�SUDFV�
�GW!7HUP��
�GG!:H�ZLOO�EH�ORRNLQJ�DW�PDPPDOV��7KHUH�ZLOO�EH�QR�GLVVHFWLRQV�LQ�WKLV�WHUP�
�GW!7HUP��
�GG!7KLV�LV�WKH�ODVW�WHUP�DQG�KHQFH�ZLOO�EH�UHYLHZLQJ�ZRUN�IRU�WKH�\HDU�DQG�ZH�ZLOO�DOVR�KDYH�D�WHVW
HYHU\�ZHHN�

,W�VKRXOG�UHDG�
7HUP �

:H ZLOO�EH�ORRNLQJ�DW�DPSKLELDQV�DQG�ZLOO�EH�GLVVHFWLQJ�IURJV�LQ�SUDFV�
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7HUP �
:H ZLOO�EH�ORRNLQJ�DW�PDPPDOV��7KHUH�ZLOO�EH�QR�GLVVHFWLRQV�WKLV�WHUP�

7HUP �
7KLV LV�WKH�ODVW�WHUP�DQG�KHQFH�ZH�ZLOO�EH�UHYLHZLQJ�ZRUN�IRU�WKH�\HDU�DQG�ZH�ZLOO

DOVR�KDYH�D�WHVW�HYHU\�ZHHN�

+RUL]RQWDO�5XOHV
7KH �KU!�WDJ�SURGXFHV�D�KRUL]RQWDO�OLHQ�WKH�OHQJWK�RI�WKH�EURZVHU�ZLQGRZ��<RX�FDQ�VSHFLI\�WKH
OHQJWK�DQG�ZLGWK�RI�WKH�UXOH�
�KU VL]H ��ZLGWK �����!�<RX�FDQ�VSHFLI\�WKH�ZLGWK�DV�D�SHUFHQWDJH�DQG�WKH�EURZVHU�ZLOO�GLVSOD\
LW DV�D�SHUFHQWDJH�RI�WKH�ZLQGRZ�RU�LQ�SL[HOV�ZKLFK�LV�PRUH�DFFXUDWH��,QVWHDG�RI�ZLGWK ������LW�ZLOO
UHDG ZLGWK �����

+\SHUOLQNV
7KLV LV�SHUKDSV�WKH�PRVW�LPSRUWDQW�SDUW�RI�D�KWPO�GRFXPHQW��7KHVH�WDJV�DUH�GHQRWHG�E\�WKH�GLIIHUHQW
FRORXUHG�WH[W�LQ�\RXU�EURZVHU�

W\SH�WKH�DQFKRU�WDJ��D!
VSHFLI\�WKH�GRFXPHQW�\RX�DUH�UHIHUULQJ�WR����D�KUHI �ILOHQDPH�!
7\SH�WKH�WH[W�\RX�ZDQW�WR�EH�GLVSOD\HG�E\�WKH�EURZVHU�
(QG WKH�WDJ���D!

$ OLQN�VKRXOG�ORRN�OLNH�WKLV�
�D KUHI �WHVW�KWP�!7KLV�LV�D�WHVW�ILOH��D!
0DNH�VXUH�WKDW�WKH�ILOH�LV�LQ�WKH�VDPH�GLUHFWRU\�DV�WKH�LQGH[�ILOH�\RX�DUH�ZRUNLQJ�ZLWK�RU�VSHFLI\�WKH
GLUHFWRU\�VR�WKDW�WKH�EURZVHU�NQRZV�ZKHUH�WR�ILQG�LW�
(�J���D�KUHI �SDSHUV�WHVW�KWP�!7KLV�ILOH�LV�LQ�D�IROGHU�FDOOHG�SDSHUV���D!

/LQNLQJ�WR�85/V
7KH VDPH�WDJ�DSSOLHV�WR�OLQNLQJ�WR�RWKHU�85/V�RQ�WKH�ZHE��%H�VXUH�WR�HQWHU�WKH�HQWLUH�DGGUHVV�
(�J�
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�D KUHI KWWS���ZZZ�MRXUQ�UX�DF�]D!7KLV�OLQNV�WR�WKH�-RXUQDOLVP�'HSDUWPHQW��D!

0DLOWR
7KLV WDJ�DOORZV�\RX�WR�DGG�\RXU�H�PDLO�DGGUHVV�LQ�\RXU�ZHESDJH�VR�WKDW�XVHUV�FDQ�PDLO�\RX�IURP�WKH
:HE�
�D KUHI �PDLOWR�QDLGRR#WKRWK�UX�DF�]D!7KLV�LV�P\�H�PDLO�DGGUHVV��D!

,PDJHV
<RX FDQ�DOVR�LQFRUSRUDWH�LPDJHV�LQWR�\RXU�GRFXPHQW��%URZVHUV�VXSSRUW�*,)��;�ELWPDS��;%0��DQG
-3(*�IRUPDW�
7KH LPDJH�WDJ�LV��LPJ�VUF LPDJHILOH!�/LNH�WKH�KUHI�WDJ��LPDJHV�PXVW�EH�LQ�WKH�VDPH�GLUHFWRU\�RU�LW
PXVW�EH�VWDWHG�LI�LW�LV�LQ�DQRWKHU�GLUHFWRU\��,W�LV�DOVR�D�JRRG�LGHD�WR�DGG�WKH�KHLJKW�DQG�ZLGWK
DWWULEXWHV�VR�WKDW�WKH�EURZVHU�NQRZV�WKH�VL]H�RI�WKH�LPDJH�
�LPJ VUF LPDJHILOH�JLI�+(,*+7 ����:,'7+ ���!
$OZD\V�WKLQN�WZLFH�EHIRUH�XVLQJ�ODUJH�LPDJHV�DV�LW�WDNHV�D�ORQJ�ZKLOH�WR�GRZQORDG�

6DYLQJ�DQG�WHVWLQJ�ILOHV
<RX FDQ�WHVW�WKLV�GRFXPHQW�E\�VDYLQJ�LW�HJ��7HVW�KWP�DQG�RSHQLQJ�LW�LQ�\RXU�EURZVHU��,Q�1HWVFDSH
1DYLJDWRU��WKLV�LV�LQ�WKH�)LOH�PHQX���2SHQ�ILOH��<RX�FDQ�DOVR�VDYH�WKH�VRXUFH�FRGH�RI�DQRWKHU
GRFXPHQW�IURP�WKH�ZHE�DQG�XVH�LW�DV�D�WHPSODWH�IRU�\RXU�RZQ�GRFXPHQW��,W�LV�LQ�WKH�9LHZ�PHQX��
YLHZ�GRFXPHQW�VRXUFH��7KH�VRXUFH�FRGH�ZLOO�RSHQ�XS�LQ�D�QHZ�ZLQGRZ�

&KHFN�WR�VHH�WKDW�DOO�WKH�OLQNV�DUH�ZRUNLQJ��7KHUH�DUH�QR�EURNHQ�OLQNV�RU�LPDJHV��7KHUH�DUH�KWPO
YDOLGDWLRQ�VHUYLFHV�WKDW�FDQ�EH�GRZQORDGHG�IURP�WKH�:HE��7KHVH�ZLOO�FKHFN�\RXU�FRGH�

%URZVHUV�GLIIHU��1RW�DOO�EURZVHUV�VXSSRUW�WKH�VDPH�KWPO�FRGH�DQG�VRPH�LQWHUSUHW�FRGHV�GLIIHUHQWO\�
8VH FRUUHFW�KWPO�DQG�OLWWOH�HOVH�FDQ�EH�GRQH�WR�FRQWURO�WKH�ZD\�D�EURZVHU�ZLOO�KDQGOH�\RXU
GRFXPHQW�

$GGLWLRQDO�2QOLQH�5HIHUHQFHV
�� &RPSRVLQJ�*RRG�+70/���KWWS���ZZZ�FV�FPX�HGX�DIV�FV�FPX�HGX�:HE�3HRSOH�WLOW�FJK�
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�� :�&
V�VW\OH�JXLGH�IRU�RQOLQH�K\SHUWH[W
KWWS���ZZZ�Z��RUJ�K\SHUWH[W�:::�3URYLGHU�6W\OH�,QWURGXFWLRQ�KWPO
�� +RZ�WR�:ULWH�+70/�)LOHV���KWWS���ZZZ�XFF�LH�LQIR�QHW�KWPOGRF�KWPO
�� ,QWURGXFWLRQ�WR�+70/���KWWS���PHPEHUV�DRO�FRP�KWPOJXUX�DERXWBKWPO�KWPO
�� 7KH�+70/�4XLFN�5HIHUHQFH�*XLGH��
KWWS���ZZZ�FF�XNDQV�HGX�aDFV�GRFV�RWKHU�+70/BTXLFN�VKWPO
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� *ORVVDU\�RI�7HUPLQRORJ\

$6&,,���$PHULFDQ�6WDQGDUG�&RGH�IRU�,QIRUPDWLRQ�,QWHUFKDQJH���ELQDU\�FRGH�GHYHORSHG�E\�WKH
$PHULFDQ�1DWLRQDO�6WDQGDUGV�,QVWLWXWH�DQG�LW�LV�XVHG�SULPDULO\�IRU�GDWD�FRPPXQLFDWLRQV�
%DQGZLGWK���WKH�GLIIHUHQFH�EHWZHHQ�WKH�KLJKHVW�DQG�ORZHVW�IUHTXHQF\�WKDW�D�FRPPXQLFDWLRQV
FKDQQHO�FDQ�FDUU\��,W�LV�DOVR�VRPHWLPHV�XVHG�WR�UHIHU�WR�WKH�FDUU\LQJ�FDSDFLW\�RI�DQ�LQIRUPDWLRQ
FKDQQHO�
%DXG 5DWH���VSHHG�DW�ZKLFK�GDWD�WUDYHOV�WKURXJK�D�FKDQQHO�
%LQDU\���KDYLQJ�RQO\�WZR�SRVVLEOH�VWDWHV���RQ�RU�RII
%LQDU\�&RGH���D�FRGH�WKDW�UHSUHVHQWV�FKDUDFWHUV�DV�ELQDU\�GLJLWV�
%LW ��VKRUW�IRU�ELQDU\�GLJLW��&DQ�KDYH�RQO\�RQH�VWDWH���RQ�RU�RII�
%RRNPDUN ��OLNH�LWV�QDPH�VXJJHVWV��WKLV�ZRUNV�VLPLODU�WR�SK\VLFDO�ERRNPDUNV��6LPSO\�DGG�\RXU
IDYRXULWH�ERRNPDUN�WR�WKH�ILOH�DQG�WKHVH�FDQ�EH�VDYHG�DQG�WDNHQ�ZLWK�\RX�RU�PDLOHG�WR�D�IULHQG�
%RRNPDUN ��\RX�FDQ�VWRUH�WKH�DGGUHVV�RI�D�VLWH�LQ�WKLV�ILOH�IRU�ODWHU�XVH��&OLFN�RQ�ERRNPDUNV�LQ
1HWVFDSH 0HQX�%DU�DW�WKH�WRS��7KHQ�DGG�ERRNPDUN��7R�YLVLW�WKH�VLWH�DJDLQ��VLPSO\�FOLFN�RQ�LW��7KLV
ILOH FDQ�EH�GRZQORDGHG�DQG�WDNHQ�ZLWK�\RX�
%RROHDQ�/RJLF���ZD\V�WR�PDNH�WKH�FRPSXWHU�XQGHUVWDQG�SKUDVHV��7R�FRPELQH�SKUDVHV�XVH��$1'�
25� 1($5��$1'�127�
%SV %LWV�SHU�VHFRQG���PHDVXUH�RI�WKH�VSHHG�DW�ZKLFK�GDWD�WUDYHOV�WKURXJK�D�FRPPXQLFDWLRQV
FKDQQHO�
%URZVHU���D�SURJUDPPH�WKDW�DOORZV�\RX�WR�GRZQORDG�DQG�YLHZ�ZHE�GRFXPHQWV��0RVDLF�ZDV�RQH�RI
WKH�ILUVW�EURZVHUV�
%URZVHUV���6RIWZDUH�SURJUDPPHV�WKDW�HQDEOH�\RX�WR�YLHZ�GRFXPHQWV�RQ�WKH�:RUOG�:LGH�:HE�
7KH\��WUDQVODWH��KWPO�HQFRGHG�ILOHV�LQWR�WKH�WH[W��LPDJHV��VRXQGV�DQG�YLGHR�WKDW�ZH�FDQ�YLHZ�
1HWVFDSH� ,QWHUQHW�([SORUHU�DQG�0RVDLF�DUH�H[DPSOHV�RI�EURZVHUV��/\Q[�LV�D�WH[W�EDVHG�EURZVHU�
<RX GR�QRW�UHTXLUH�D�KLJK�HQG�FRPSXWHU�IRU�WKLV�DQG�LV�VRPHWLPHV�TXLWH�FRQYHQLHQW�MXVW�IRU
UHVHDUFK�
%\WH���D�VLQJOH�FKDUDFWHU�RI�GDWD��(LJKW�ELWV�HTXDOV�RQH�E\WH�
&'�520�&RPSDFW�'LVN�5HDG�2QO\�0HPRU\���2SWLFDO�GLVNV�WKDW�FDQ�VWRUH�RYHU�����PHJDE\WHV�RI
GDWD��7KH\�DUH�UHDG�RQO\�L�H��FDQQRW�EH�ZULWWHQ�RQ�
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'RPDLQ���SDUW�RI�WKH�'16�WKDW�VSHFLILHV�WKH�ORFDWLRQ�RI�D�KRVW�DQG�WKH�NLQG�RI�KRVW�L�H��LI�LV�D
FRPPHUFLDO��JRYHUQPHQW��DFDGHPLF��HWF�RUJDQLVDWLRQ�
'RPDLQ�QDPH�V\VWHP���D�V\VWHP�WKDW�ORFDWHV�WKH�QXPHULFDO�,3�DGGUHVV�WKDW�FRUUHVSRQGV�WR�D�KRVW
QDPH�
'RZQORDG���6DYLQJ�D�ILOH�IURP�WKH�,QWHUQHW�RQWR�\RXU�FRPSXWHU�HLWKHU�RQ�D�GLVN�RU�RQ�WKH�KDUG�GULYH�
(�PDLO���D�PHWKRG�RI�VHQGLQJ�SULPDULO\�WH[W�ILOHV�DQG�PHVVDJHV�IURP�RQH�FRPSXWHU�WR�DQRWKHU
DQ\ZKHUH�LQ�WKH�ZRUOG�SURYLGHG�WKH\�DUH�FRQQHFWHG�WR�WKH�,QWHUQHW��<RX�FDQ�QRZ�DOVR�VHQG�VRXQG
DQG SLFWXUH�ILOHV�
)$4 IUHTXHQWO\�DVNHG�TXHVWLRQV���D�GRFXPHQW�FRQWDLQLQJ�WKH�PRVW�IUHTXHQWO\�DVNHG�TXHVWLRQV�
)ODPH���$Q�DEXVLYH�DWWDFN�RQ�VRPHRQH�SRVWLQJ�LQ�8VHQHW�
)ORSS\�GLVN���D�SODVWLF�GLVN�WKDW�DOORZV�\RX�WR�VWRUH�LQIRUPDWLRQ�IURP�\RXU�FRPSXWHU�DQG�WDNH�DZD\
ZLWK \RX��7KH\�FRPH�LQ�WZR�VL]HV���������LQFKHV�DQG������LQFKHV�
)73 ILOH�WUDQVIHU�SURWRFRO���WR�WUDQVIHU�ILOHV�IURP�RQH�FRPSXWHU�WR�DQRWKHU�DQ\ZKHUH�LQ�WKH�ZRUOG�
*LI ��WKLV�UHIHUV�WR�WKH�ILOH�IRUPDW�WKDW�SLFWXUHV�DUH�VRPHWLPHV�VWRUHG�LQ�
+DUGZDUH���WKLV�UHIHUV�WR�WKH�DFWXDO�FRPSXWHU�WKDW�LV�QHHGHG�WR�UXQ�WKH�VRIWZDUH��7KLV�FDQ�EH�D
3HQWLXP�3&�RU�DQ�DSSOH�0DFLQWRVK��+DUGZDUH�ZLOO�DOVR�LQFOXGH�WKLQJV�OLNH�PRGHPV�DQG�VFDQQHUV�
+RPH 3DJH�:HE�SDJH���ZHE�GRFXPHQWV�DUH�XVXDOO\�UHIHUUHG�WR�DV�SDJHV�DQG�D�KRPH�SDJH�LV�XVXDOO\
WKH SULPDU\�SDJH�IRU�D�SHUVRQ�RU�DQ�RUJDQLVDWLRQ�
+RPHSDJH���WKH�ILUVW�SDJH�ZKHQ�\RXU�EURZVHU�VWDUWV�XS�RU�WKH�SDJH�RI�DQ�RUJDQLVDWLRQ�RU�D�SHUVRQ��,I
\RX�SXW�LQIRUPDWLRQ�RII�\RXUVHOI�RQ�WKH�:HE���WKDW�ZLOO�EH�\RXU�KRPHSDJH�
+WPO ��K\SHUWH[W�PDUNXS�ODQJXDJH��$�VWDQGDUGLVHG�ODQJXDJH�RI�FRPSXWHU�FRGH�WKDW�DOORZV
FRPSXWHUV�WR�LQWHUSUHW�LQVWUXFWLRQV�DQG�GLVSOD\�WKHP�LQ�WKH�IRUP�WKDW�ZH�VHH�RQ�WKH�:HE�
,QWHUQHW���WKLV�LV�WKH�QHWZRUN�RI�QHWZRUNV��ZKLFK�DOORZV�DQ\�FRPSXWHU�FRQQHFWHG�WR�LW�WR
FRPPXQLFDWH�ZLWK�RWKHUV�
,QWHUQHW�([SORUHU���ZHE�EURZVHU�VRIWZDUH�
,QWHUQHW�6HUYLFH�3URYLGHUV��,63
V����DQ\�FRPSXWHU�WKDW�DOORZV�\RX�FRQQHFW�\RX�WR�WKH�,QWHUQHW�LV
NQRZQ DV�D�KRVW��&RPSDQLHV�WKDW�KDYH�FRPSDQLHV�KRVWLQJ�FRPSXWHUV�DQG�DOORZLQJ�\RX�WR�FRQQHFW
WR WKH�1HW�LV�NQRZQ�DV�DQ�,63�
,5&�,QWHUQHW�5HOD\�&KDW���UHDO�WLPH�NH\ERDUG�FKDW�
,6'1�,QWHJUDWHG�6HUYLFHV�GLJLWDO�1HWZRUN���WHFKQRORJ\�WKDW�DOORZV�YRLFH��GDWD�DQG�LPDJHV�WR�EH
WUDQVPLWWHG�VLPXOWDQHRXVO\�RYHU�WHOHSKRQH�OLQHV�
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,63���,QWHUQHW�6HUYLFH�3URYLGHU��$�FRPSDQ\�WKDW�SURYLGHV�\RX�ZLWK�DFFHVV�WR�WKH�,QWHUQHW�
-3(*���D�ILOH�IRUPDW�IRU�JUDSKLFV�DQG�SLFWXUHV��,W�LV�RIWHQ�SUHIHUUHG�E\�1HW�XVHUV�EHFDXVH�LW�LV�KLJKO\
FRPSUHVVHG�DQG�WKXV�UHGXFHV�ILOH�VL]H�
/LQNV���GRFXPHQWV�FDQ�EH�LQWHUFRQQHFWHG�WKURXJK�D�VHULHV�RI�OLQNV��7KHVH�FDQ�EH�ZLWKLQ�WKH�VDPH
GRFXPHQW�DQG�VWRUHG�RQ�WKH�VDPH�FRPSXWHU�RU�LW�FDQ�OLQN�WR�D�GLIIHUHQW�GRFXPHQW�RQ�DQRWKHU
FRPSXWHU��/LQNV�DUH�JHQHUDOO\�GHQRWHG�E\�D�GLIIHUHQW�FRORXUHG�WH[W��7KH\�FDQ�DOVR�EH�SLFWXUHV�
:KHQ \RX�SDVV�\RXU�FXUVRU�RYHU�D�OLQN��LW�ZLOO�WXUQ�LQWR�D�SRLQWLQJ�KDQG�DQG�WKH�85/�ZLOO�SRS�XS�DW
WKH ERWWRP�RI�WKH�ZLQGRZ�
/LVWVHUYV���VHOHFW�PDLOLQJ�OLVWV�ZKHUH�XVHUV�KDYH�WR�VXEVFULEH�WR�UHFHLYH�PDLO�
0LUURU���DQRWKHU�)73�RU�ZHEVLWH�WKDW�LV�D�UHSOLFD�RI�WKH�RULJLQDO�VHW�XS�WR�VKDUH�WUDIILF�DQG�PDNH�LW
HDVLHU�IRU�XVHUV�WR�UHWULHYH�LQIRUPDWLRQ�
0RGHP���02GXODWRU�'(0RGXODWRU���$OORZV�FRPSXWHUV�WR�FRPPXQLFDWH�RYHU�D�WHOHSKRQH�OLQH�E\
1HWVFDSH���ZHE�EURZVHU�VRIWZDUH�E\�FRQYHUWLQJ�DQDORJ�VLJQDOV�WR�GLJLWDO�VLJQDOV�DQG�YLFH�YHUVD�
1173���1HWZRUN�1HZV�7UDQVIHU�3URWRFRO���7KH�VWDQGDUG�SURWRFRO�IRU�WKH�H[FKDQJH�RI�QHZVJURXS
DUWLFOHV�
323����SRLQW�RI�SUHVHQFH���H�PDLO�SURWRFRO�WKDW�HVWDEOLVKHV�D�SUHVHQFH�RQ�WKH�1HW�DQG�DOORZV�\RX�WR
SLFN�XS�\RXU�PDLO�IURP�DQ\ZKHUH�LQ�WKH�ZRUOG�
6HUYHU ��8VXDOO\�GHVLJQDWHV�D�FRPSXWHU�FRQQHFWHG�WR�WKH�,QWHUQHW�LQIRUPDWLRQ�DYDLODEOH�RQ�LW�
6LJQDWXUH ILOH���IRRWHU�WKDW�LV�DXWRPDWLFDOO\�DWWDFKHG�WR�H�PDLO�DQG�QHZVJURXS�SRVWLQJV�VR�WKDW�WKH
UHDGHU�NQRZV�ZKR�DUH�
6073 ��6LPSOH�0DLO�7UDQVIHU�3URWRFRO���,QWHUQHW�SURWRFRO�IRU�WUDQVSRUWLQJ�PDLO
6SDP ��SRVWLQJ�WKH�VDPH�PHVVDJH�WR�PXOWLSOH�QHZVJURXSV�
:RUOG�:LGH�:HE���D�FROOHFWLRQ�RI�GRFXPHQWV�WKDW�DUH�LQWHUFRQQHFWHG�WKURXJK�K\SHUWH[W�OLQNV�
=LS���FRPSUHVVHG�ILOHV�WR�VDYH�VSDFH��)LOHV�KDYH�D��]LS�H[WHQVLRQ�DQG�QHHG�WR�EH�XQ]LSSHG�ZLWK�D
VRIWZDUH SURJUDPPH�LQ�RUGHU�WR�EH�DEOH�WR�UHDG�LW�
'RZQORDG���7UDQVIHUULQJ�D�ILOH�IURP�RQH�FRPSXWHU�WR�DQRWKHU�
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��� %LEOLRJUDSK\

��� $IULFD�3ROLF\�,QIRUPDWLRQ�&HQWUH��������$IULFD�RQ�WKH�,QWHUQHW�6WDUWLQJ�3RLQWV�IRU�3ROLF\
,QIRUPDWLRQ���KWWS���ZZZ�LJF�RUJ�DSLF�ES�LQHWDOO�KWPO�6HFWLRQ��
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0DJD]LQH��KWWS���ZZZ�GHFHPEHU�FRP�FPF�PDJ������MXO�DXPDQ�KWPO

�� %HUJHU��*���������7KH�,QWHUQHW���$�*ROGPLQH�IRU�ZULWHUV�DQG�HGLWRUV��1HZ�0HGLD�/DE
�� %HUJHU��*��2FWREHU������������+DUQHVVLQJ�QHZ�LQIRUPDWLRQ�WHFKQRORJ\�IRU�$IULFD
V�LQGHSHQGHQW

PHGLD� SODQW�WKH�FURSV�DW�WKH�VWDUW�RI�WKH�UDLQ\�VHDVRQ��KWWS���MRXUQ�UX�DF�]D�VWDII�EHUJHU�
PLVDLW�KWPO

�� %LH��6��������'HYHORSPHQW�&RPPXQLFDWLRQ�DQG�,QWHUQHW��,QWURGXFWLRQ�
KWWS���ZZZ�IDR�RUJ�ZDLFHQW�IDRLQIR�VXVWGHY�&GGLUHFW�&''2�LQWR�KWP

�� &KDQJ��,��-XO\�������,QWHUYLHZLQJ�DQG�,QIRUPDWLRQ�LQ�D�'LJLWDO�$JH�
KWWS���ZZZ�GHFHPEHU�FRP�FPF�PDJ������MXO�FKDQJ�KWPO

�� &ULVSHQ��3��������3DWULFN�&ULVSHQ
V�,QWHUQHW�5RDGPDS�
KWWS���ZZZ�EUDQGRQX�FD�aHQQVQU�5HVRXUFHV�5RDGPDS�

�� 'MDPHQ��-��������1HWZRUNLQJ�LQ�$IULFD��DQ�XQDYRLGDEOH�HYROXWLRQ�WRZDUGV�WKH�,QWHUQHW�
KWWS���ZZZ�VDV�XSHQQ�HGX�$IULFDQB6WXGLHV�3DGLV�WHOPDWLFVB'MDPHQ�KWPO

�� (UOLQGVRQ��0��$SULO�������2QOLQH�1HZVSDSHUV���7KH�1HZVSDSHUV�,QGXVWU\
V�'LYH�LQWR
&\EHUVSDFH��KWWS���RXUZRUOG�FRPSXVHUYH�FRP�KRPHSDJHV�0HUOLQGVRQ�SDSHU��KWP

��� )DON��%��������7KH�,QWHUQHW�URDGPDS��&DOLIRUQLD��6\EH[�
��� )UHQFK��+��-XO\�$XJXVW�������2OG�KDELWV�DUH�KDUG�WR�EUHDN��&ROXPELD�-RXUQDOLVP�5HYLHZ�

KWWS���ZZZ�FMU�RUJ�KWPO����������DIULFD�KWPO�
��� )XOWRQ��.��0DUFK�$SULO�������KWWS���ZZZ�MRXUQDOLVP�QRZ���$�WRXU�RI�RXU�XQFHUWDLQ�IXWXUH�

&ROXPELD�-RXUQDOLVP�5HYLHZ��KWWS���ZZZ�FMU�RUJ�KWPO����������WRXU�KWPO
��� )XOWRQ��.��1RYHPEHU�'HFHPEHU�������)XWXUH�7HQVH���$�MRXUQDOLVW
V�JXLGH�WR�VXUYLYDO�LQ�WKH

GLJLWDO�DJH��&ROXPELD�-RXUQDOLVP�5HYLHZ��KWWS���ZZZ�FMU�RUJ�KWPO����������GLJLWDO�KWPO
��� +DELE��%�DQG�%DOOLRW��5��2SHUDWRUV�XVHG�LQ�.H\ZRUG�6HDUFKHV��

KWWS���ZZZ�XOWUDQHW�FRP�aHJUOLE�WXWRU�KWP�%
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��� 7DOHUR��(�DQG�*DXGHWWH��3��������+DUQHVVLQJ�,QIRUPDWLRQ�IRU�GHYHORSPHQW�
KWWS���ZZZ�ZRUOGEDQN�RUJ�KWPO�ISG�KDUQHVVLQJ�KLG��KWPO��

��� +ROGHUQHVV��0��������7KH�,QWHUQHW�DQG�WKH�6RXWK��6XSHUKLJKZD\�RU�GLUW�WUDFN"
KWWS���ZZZ�RQHZRUOG�RUJ�SDQRV�

��� +ROGHUQHVV��0��������:LULQJ�WKH�6RXWK��,QWHUQHW�DQG�WKH�GHYHORSLQJ�ZRUOG�
KWWS���ZZZ�IDR�RUJ�ZDLFHQW�IDRLQIR�VXVWGHY�'RGLUHFW�'RHQJ%���KWP

��� +ROGHUQHVV��0��������7KH�,QWHUQHW�IRU�MRXUQDOLVWV�
KWWS���ZZZ�SRSWHO�RUJ�XN�QXM�PLNH�OHFWXUH�KWP

��� -HQVHQ��0��$XJXVW��������%ULGJLQJ�WKH�JDSV�LQ�,QWHUQHW�GHYHORSPHQW�LQ�$IULFD�
KWWS���ZZZ�LGUF�FD�DFDFLD�VWXGLHV�LUJDSV�KWP

��� .HQQHG\��$��������7KH�,QWHUQHW�DQG�:RUOG�:LGH�:HE���$�5RXJK�JXLGH��1HZ�<RUN��3HQJXLQ�
��� /DVLFD��-�'��������1HW�*DLQ���-RXUQDOLVP
V�FKDOOHQJHV�LQ�DQ�LQWHUDFWLYH�DJH��$PHULFDQ

-RXUQDOLVP�5HYLHZ�KWWS���ZZZ�QHZVOLQN�RUJ�DMUMGPDLQ�KWPO
��� /DVLFD��-�'��-XO\�������������$�1HZ�0LQG6HW��$PHULFDQ�-RXUQDOLVP�5HYLHZ�

KWWS���ZZZ�QHZVOLQN�RUJ�DMUMGPDLQ�KWPO�
��� /DXGRQ�.��/DXGRQ�-�	�7UDYHU�&��������,QIRUPDWLRQ�7HFKQRORJ\���&RQFHSWV�DQG�,VVXHV��8QLWHG

6WDWHV�RI�$PHULFD��%R\G�	�)UDVHU�
��� /DZOH\��/�DQG�6XPPHUKLOO��&��������,QWHUQHW�3ULPHU�IRU�,QIRUPDWLRQ�3URIHVVLRQDOV��/RQGRQ�

0HFNOHUPHGLD�
��� 0H\HU��(��)HE������������$Q�XQH[SHFWHGO\�ZLGHU�ZHE�IRU�WKH�ZRUOG
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-RXUQDOLVP�5HYLHZ��KWWS���ZZZ�QHZVOLQN�RUJ�HPFRO���KWPO
��� 0RHQ��/��6HFXULQJ�\RXU�H�PDLO�SRVWFDUGV�LQ�+LJKZD\�$IULFD��6HSWHPEHU�������1R����SJ���
��� 2SXNX�0HQVDK��$���'HYHORSPHQW�DQG�KXPDQ�ULJKWV�FRQVLGHUDWLRQV�LQ�WHOHFRPPXQLFDWLRQV

SROLF\�DQG�UHJXODWLRQ�LQ�6XE�5HJLRQDO�:RUNVKRS�RQ�WHFKQRORJLFDO�FRQYHUJHQFH�DQG
WHOHFRPPXQLFDWLRQ�UHJXODWLRQ��0D\�����������SJ����

��� 2XWLQJ��6��-XQH��������������:H�VHH�WKH�SUREOHPV��:KDW�DUH�WKH�VROXWLRQV"�(	3�,QWHUDFWLYH
KWWS���ZZZ�PHGLDLQIR�FRP�HSKRPH�QHZV�QHZVKWP�VWRS�VW�������KWP�

��� 2XWLQJ��6��2FWREHU��������������2QOLQH�FODVVLILHGV�SUHVHQW�GDWD�PLQLQJ�RSSRUWXQLWLHV��(	3
,QWHUDFWLYH��KWWS���ZZZPHGLDLQIR�FRP�HSKRPH�QHZV�QHZVKWP�VWRS�VW�������KWP�

��� 2XWLQJ��6��0D\����������1HZVSDSHUV�2QOLQH��WKH�ODWHVW�VWDWLVWLFV��(	3�,QWHUDFWLYH�
KWWS���ZZZ�PHGLDLQIR�FRP�HSKRPH�QHZV�QHZVKWP�VWRS�VW����KWP�
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��� 3DXO��1��/LVWVHUYV�KWWS���ZZZ�IDFVQHW�RUJ�UHSRUWBWRROV�&$5�FDUOLVWV�KWP�
��� 3URPRWLQJ�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7HFKQRORJ\�IRU�'HYHORSPHQW��

KWWS���ZZZ�XQ�RUJ�'HSWV�HFD�GLYLV�GLVG�WHDP��KWP�
��� 5RVV��6�DQG�0LGGOHEHUJ��'��������7KH�0HGLD�LQ�&\EHUVSDFH�,,,�

KWWS���ZZZ�PHGLDVRXUFH�FRP�VWXG\�FRQW�KWP
��� 6FKRQHERRP��-��������+DUQHVVLQJ�LQIRUPDWLRQ�IRU�GHYHORSPHQW�

KWWS���ZZZ�ZRUOGEDQN�RUJ�KWPO�ISG�KDUQHVVLQJ�DEVWUDFW�KWPO�
��� 6WDQEULGJH��5��������+RZ�FDQ�$IULFDQ�PHGLD�XVH�WKH�,QWHUQHW��QRZ�DQG�LQ�WKH�IXWXUH"

8QSXEOLVKHG�SDSHU�
��� 7KDP��1�,�DQG�3HQJ�)�<��������:RUOG�:LGH�:HE�3XEOLVKLQJ��$Q�RYHUYLHZ�RI�:::

QHZVSDSHUV�IURP�WKH�8QLWHG�6WDWHV��KWWS���ZZZ�LVRF�RUJ�LQHW���SURFHHGLQJV�*,�*,B��+70�V,�
��� 7KDSLVD��$�3�1��������7KH�LPSDFW�RI�JOREDO�LQIRUPDWLRQ�RQ�$IULFD��,QWHUQHW�5HVHDUFK�

(OHFWURQLF�1HWZRUNLQJ�$SSOLFDWLRQV�DQG�3ROLF\��9RO����1R���SS������
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