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3KLOLS�5�+ROODQG��1HZVOHWWHU�(GLWRU�
0HPEHUVKLS�RI�9,(:6�LV�IUHH�DQG�\RX�FDQ�UHJLVWHU�IRUQRWLILFDWLRQ�RI�DOO�IXWXUH�9,(:6�HYHQWV�E\�HPDLOLQJ�XV�DW
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7KH�&RQVXOWDQW
7KLV� SDUW� RI� 9,(:6� 1HZV� LV� ZKHUH� \RX� FDQ� JHW� \RXUWHFKQLFDO�TXHVWLRQV�DQVZHUHG���6HQG�\RXU�TXHVWLRQV�WR�WKH(GLWRU�
3URFHVVLQJ�$GMDFHQW�5HFRUGV
4��+RZ�FDQ�,�SURFHVV�DGMDFHQW�GDWD�UHFRUGV"
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6HWWLQJ�WKH�'HIDXOW�)ROGHU�IRU�6DYLQJ�)LOHV
4��+RZ�FDQ�,�FKDQJH�GHIDXOW�GLUHFWRU\�IURP�ZLWKLQ�6$6"
$�>6$6� �� �� ����@� 7KHUH� DUH� VHYHUDO� PHWKRGV� WR� FKDQJH� WKHGHIDXOW�GLUHFWRU\�IRU�VDYLQJ�6$6�ILOHV�
����'RXEOH�FOLFN�RQ�WKH��&KDQJH�&XUUHQW�)ROGHU��DUHD�RI�WKH�6$6$:6� �ERWWRP� OHIW��� 7KLV� LQYRNHV� D� GLDORJ� ER[� WR� HQDEOH� D
GLUHFWRU\� WR�EH�VHOHFWHG��$OWHUQDWLYHO\�� LVVXH� WKH�GOJFGLU�GLVSOD\PDQDJHU�FRPPDQG�WR�LQYRNH�WKLV�
����,VVXH�WKH�:LQGRZV�81,;�FRPPDQG�FG�WR�FKDQJH�GLUHFWRULHV�7KLV� KDV� WKH� DGYDQWDJH� RI� EHLQJ� DEOH� WR� FKDQJH� WKH� GLUHFWRU\ZLWKRXW�UHTXLULQJ�XVHU�LQWHUDFWLRQ��H�J��

[�
FG�G�?WHPS
�
���� >6$6� �@� 7KH� FRQILJXUDWLRQ� RSWLRQ� �6$6,1,7,$/)2/'(5FDQ� DOVR� EH� XVHG�� EXW� WKLV� RQO\� WDNHV� HIIHFW� DW� 6$6� 6\VWHP
VWDUW�XS��

$QGUHZ�&DWKLH��0RGHOLQN�6ROXWLRQV�/WG
'LG�<RX�.QRZ"
,I�\RX�KDYH�D�XVHIXO�KLQW�RU�WLS��SOHDVH�VHQG�LW� WR�WKH�(GLWRUDQG�VKDUH�LW�ZLWK�WKH�9,(:6�PHPEHUVKLS�
)LOH�([WHQVLRQV��6$6�%'$7�YHUVXV�6'�
>6$6��@�1RUPDOO\�6$6�9HUVLRQ���GDWD�VHWV�KDYH�D�ORQJ�H[WHQVLRQ
QDPH��6$6�%'$7� EXW�RFFDVLRQDOO\�WKH\�DUH�SURGXFHG�ZLWK�RQO\
D VKRUW�H[WHQVLRQ��6'�� 7KH�GLIIHUHQFH�FDQ�RFFXU�ZKHQ�WKH�GDWDVHWV�DUH�SURGXFHG�RQ�GLIIHUHQW�ILOH�V\VWHPV�

,I�\RX�KDYH�D�GLUHFWRU\�WKDW�FRQWDLQV�GDWD�VHWV�ZLWK�ERWK�ORQJDQG�VKRUW�ILOH�H[WHQVLRQV�\RX�PD\�HQFRXQWHU�D�SUREOHP�DFFHVVLQJ
WKH�GDWD�VHWV�ZLWK�WKH�VKRUW�H[WHQVLRQ�YLD�WKH�OLEQDPH�VWDWHPHQW��
7KH�9��HQJLQH�LQ�WKH�OLEQDPH�VWDWHPHQW�FDQ�VWLOO�IDLO� WR�LGHQWLI\ERWK�W\SHV�RI�GDWD�VHWV�

KWWS���ZZZ�YLHZV�XN�RUJ

1HZV��+LQWV��7LSV��DQG�,QIRUPDWLRQ�IRU�8.�6$6��8VHUV

����1(:6
,VVXH������UG�4XDUWHU�����1



7R�JXDUDQWHH�WKDW�6$6�ZLOO�DFFHVV�ERWK�W\SHV�RI�ILOH�H[WHQVLRQ
WKH� 6+257),/((;7� RSWLRQ� ZLOO� EH� UHTXLUHG� ZLWKLQ� D
FRQFDWHQDWHG�OLEQDPH�

)RU�H[DPSOH�
OLEQDPH�VKRUW�
F�?Y�BGDWD
�VKRUWILOHH[W��OLEQDPH�ORQJ��
F�?Y�BGDWD
��
OLEQDPH�FRPELQH��VKRUW�ORQJ���
$PDGHXV�6RIWZDUH�&RQVXOWDQF\�7HDP�

)RUPDWV��2SWLRQV��DQG�)XQFWLRQV
7KLV� VHFWLRQ� LV� GHYRWHG� WR� WKH� GHVFULSWLRQ� RI� XVHIXO�� RUXQXVXDO��6$6�)RUPDWV��2SWLRQV��DQG�)XQFWLRQV�

:KHQ� UHDGLQJ� QXPHULF� GDWD� IURP� DQ� ,%0� SODWIRUP� RQ� D:LQGRZV� RU� 81,;� SODWIRUP�� 6$6� SURYLGHV� D� ODUJH� QXPEHU� RI
LQIRUPDWV� WR� KHOS� \RX�� H�J�� 6���)3'Z�G� �SDFNHG� GHFLPDO��
6���)='Z�G� �]RQHG� GHFLPDO���6���),%Z�G� �LQWHJHU� ELQDU\�� RU
IL[HG�SRLQW�QXPHULF��DQG�6���))Z�G� �QDWLYH�VWDQGDUG�QXPHULF��7KHUH�DUH�DOVR�IRUPDWV�RI�WKH�VDPH�QDPH�WR�JLYH�\RX�WKH�IDFLOLW\WR�ZULWH�QXPHULF�GDWD�EDFN�WR�WKH�,%0�SODWIRUP�WR�EH�UHDG�WKHUH�

>6$6� �@� 7KH� '$7$6707&+. � V\VWHP� RSWLRQ� SUHYHQWVFHUWDLQ�HUURUV�E\�FRQWUROOLQJ� WKH�6$6�NH\ZRUGV� WKDW�DUH�DOORZHGLQ� WKH� '$7$� VWDWHPHQW�� � 7KHUH� DUH� �� DOORZHG� YDOXHV�
&25(.(<:25'6� �GHIDXOW�YDOXH���SURKLELWV�FHUWDLQ�ZRUGV�DVRQH�OHYHO�6$6�GDWD�VHW�QDPHV�LQ�WKH�'$7$�VWDWHPHQW��0(5*(�
5(7$,1��6(7�DQG�83'$7(���$//.(<:25'6�SURKLELWV�DQ\NH\ZRUG� WKDW� FDQ� EHJLQ� D� VWDWHPHQW� LQ� WKH� '$7$� VWHS� �H�J��$%257��$55$<�� ,1),/(��DV�D�RQH�OHYHO�GDWD� VHW�QDPH� LQ� WKH
'$7$� VWDWHPHQW�� 121(� SURYLGHV� QR� SURWHFWLRQ� DJDLQVWRYHUZULWLQJ�6$6�GDWD�VHWV�

>6$6����@�7KH�/$*� IXQFWLRQ�KDV�EHHQ�DOWHUHG� LQ� WKH�ZD\� LWIXQFWLRQV� EHWZHHQ� 6$6�9HUVLRQV� ���� DQG� ����� ,Q�9HUVLRQ� ���� LWZDV� FUHDWLQJ� D� WHPSRUDU\� ��� E\WH� YDULDEOH�� KRZHYHU� LQ�9HUVLRQ���� WKLV� YDULDEOH� LV� ��� .E\WHV�� 7KLV� FRXOG� LPSURYH� LWVIXQFWLRQDOLW\�� EXW� FDQ� UHVXOW� LQ� SURJUDPV�EHFRPLQJ�FRQVLGHUDEO\VORZHU�
1HZV
6H8*L������1HZV�IURP�3DULV
6H8*L���� �3DULV�� -XQH��������ERWK� HFKRHG�DQG�DPSOLILHG�68*,QHZV�� 0DQ\� SURGXFW� DQQRXQFHPHQWV� IURP� 68*,� ZHUH� UHSHDWHGKHUH�IRU�WKH�EHQHILW�RI�D�(XURSHDQ�DXGLHQFH��VHH�9,(:6�1HZV���IRU� GHWDLOV��� 7R� WKHVH�ZHUH� DGGHG� DQQRXQFHPHQW� RI� ,QWHOOLJHQFH6ROXWLRQV�±�YHUWLFDO�SDFNDJHV�RI�6$6�DQDO\WLFV�DQG�DSSOLFDWLRQV�LQLWLDOO\�IRU�7HOFR�DQG�%DQNLQJ�EXVLQHVVHV�ZLWK�PRUH�WR�IROORZ��,WVHHPV�WKH�PDUNHW�GHPDQGV�PRUH�HQG�WR�HQG�GHOLYHU\�DQG�6$6�LVKDSS\�WR�UHVSRQG��7KLV�\HDU¶V�RSHQLQJ�VHVVLRQ�ZDV�VKRUWHU�±�EXWFRPSOHPHQWHG� E\� D� WHFKQRORJ\�EDVHG� µFORVLQJ� SOHQDU\¶� RQ� WKHIRUWKFRPLQJ�9HUVLRQ����68*,¶V�QHZV�RQ�WKLV�ZDV�XSGDWHG�ZLWK�DUHOHDVH� WLPHOLQH� WKDW� KDV�D� IHZ� µGHYHORSPHQW�SDUWQHU¶�FXVWRPHUVWKLV� \HDU�� PRYLQJ� WKURXJK� 
HDUO\� DGRSWHU
� WRZDUGV� µJHQHUDODYDLODELOLW\¶�LQ�PLG�������:H�FDQ�ORRN�IRUZDUG�WR�KHDULQJ�DERXWHDUO\�DGRSWHUV¶�H[SHULHQFHV�DW�QH[W�\HDU¶V�6H8*L�LQ�9LHQQD�

6WHYH�0RUWRQ��$SSOLHG�6\VWHP�.QRZOHGJH�/WG�
FRPSOHPHQW6RIW¶V�$6$3���9HUVLRQ����
FRPSOHPHQW6RIW¶V�$6$3��9HUVLRQ�����KDV�QRZ�UHDFKHG�JHQHUDODYDLODELOLW\�ZLWK�VRPH�VLJQLILFDQW�FKDQJHV�DQG�HQKDQFHPHQWV�

$6$3�� LV� D� VRIWZDUH� SURGXFWLYLW\� WRRO� DQG� ,QWHJUDWHG'HYHORSPHQW� (QYLURQPHQW� IRU� 6$6� XVHUV� DQG� SURJUDPPHUV�
$6$3���DOORZV�\RX� WR�YLVXDOLVH�� HGLW�� WUDQVIHU�� DQG�GHEXJ�\RXU6$6� SURJUDPV�� $6$3�� DXWRPDWLFDOO\� JHQHUDWHV� SURJUDP� DQGGDWD�IORZ�GLDJUDPV��ZKLFK�FDQ�WKHQ�EH�SULQWHG�IRU�GRFXPHQWDWLRQSXUSRVHV��DQG�ZLOO�DOVR�DLG�\RX�ZKHQ�HUURU�FKHFNLQJ�DQG�HGLWLQJ\RXU�6$6�FRGH�

7KH� SDUVHU� LQ� $6$3�� ���� QRZ� IXOO\� VXSSRUWV� DOO� RI� WKH352&V� ZLWKLQ� 6$6�67$7�� 6$6�(76� DQG� 6$6�*5$3+�� 7KHV\QWD[�WHPSODWHV�KDYH�DOVR�EHHQ�HQKDQFHG�VOLJKWO\�
$QRWKHU� IHDWXUH� RI� 9HUVLRQ� ���� LV� WKDW� WKHUH� DUH� QRZ� WZRYHUVLRQV� RI� WKH� SURGXFW�� $6$3�� 6WDQGDUG� DQG� $6$3�9LVXDOLVHU��7KH�9LVXDOLVHU� HGLWLRQ�ZLOO� EH� WKH� VDPH�DV�6WDQGDUG�EXW� RQO\� WKH� 9LVXDOLVHU� DQG� WKH� 'RFXPHQW� 0DQDJHU� ZLOO� EHHQDEOHG� IRU� ORDGLQJ�SURJUDPV� LQWR� WKH�9LVXDOLVHU��<RX�FDQ�SULQWDQG�H[SRUW��EXW�WKHUH�DUH�QR�HGLWLQJ�FDSDELOLWLHV��
7KH� SULFHV� IRU� $6$3�� 6WDQGDUG� ZLOO� UHPDLQ� XQFKDQJHG�SULFHV�IRU�$6$3��9LVXDOLVHU�DUH�����RI�WKH�6WDQGDUG�SULFHV�
,I�\RX�ZRXOG�OLNH�IXUWKHU�LQIRUPDWLRQ��RU�ZRXOG�OLNH�WR�UHFHLYHD�IUHH����GD\�WULDO�RI�$6$3���SOHDVH�FRQWDFW�$PDGHXV�6RIWZDUH

DW�LQIR#DPDGHXV�FR�XN�

5HPLQLVFHQFHV�RI����\HDUV�RI�6(8*,
6H8*L�����DQG�P\���WK�6(8*,�±�DQG�KRZ�IDU�ZH¶YH�DOO�FRPHVLQFH� WKHQ�� )URP� D� FRQIHUHQFH� RI� QHDUO\� ���� PDLQIUDPHFXVWRPHUV� �WKH� RQO\� NLQG� WKHUH� ZHUH� EDFN� WKHQ��� PDLQO\� &3(DQDO\VWV� DQG� VRPH� VWDWLVWLFLDQV� WR� ������SOXV� GHOHJDWHV� IURP� DOOZDONV�RI�,7�DQG�EXVLQHVV��:KHUHYHU�WKHUH¶V�GDWD�LW�VHHPV�6$6�LVLQ� WKHUH� DQDO\VLQJ�� DGGLQJ� EXVLQHVV� YDOXH�� VXSSRUWLQJ� GHFLVLRQPDNHUV�±�GHVNWRS�� VHUYHU��ZHE«�,I� LW� FDQ�GLVSOD\� LQIRUPDWLRQ� LWVHHPV�6$6�LV�DEOH�WR�EH�WKHUH��$QG�,�UHFDOO�D�SLHFH�RI�SDSHU�IURP��� \HDUV� DJR�� HQWLWOHG� ³:K\� 6$6� FDQ� RQO\� UXQ� RQ� DQ� ,%0PDLQIUDPH´��,Q����\HDUV�6$6�KDV�PDWXUHG��FRPH�RXW�RI�WKH�GDWDFHQWUH� DQG� LQWR� WKH� EXVLQHVV� ±� DOO� WKH� ZD\� IURP� ODERUDWRU\� WRERDUGURRP�
0DQ\� RUJDQLVDWLRQV� ±� DQG� FRQIHUHQFHV� ±� ZRXOG� VWUXJJOH� WRODVW� ��� \HDUV� DQG� \HW� VWLOO� EH� IXOO� RI� IUHVK� LGHDV�� %XW� VRPHKRZ6$6� DQG� 6(8*,� KDYH� PDQDJHG� LW�� 2I� FRXUVH� ZH¶UH� DOO� D� OLWWOHROGHU��PD\EH�ZLVHU��DQG�FHUWDLQO\�HDUOLHU�WR�FDOO� LW�D�QLJKW�±�VR�LWZDV� SHUKDSV� EHVW� WKDW� 6H8*L�ZDV� RQO\� WZR� IXOO� GD\V� WKLV� \HDU�
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&HUWDLQO\�ODVW�WLPH�ZH�ZHUH�DW�WKH�3DODLV�GH�&RQJUqV�ZH�KDG�PRUHODWH�PL[HUV����������ZDV�LW�UHDOO\�WKDW�ORQJ�DJR"�<HV��,�FKHFNHG��
%DFN� LQ� ����� RQH� RI� WKH� EHVW� SDSHU� DZDUGV� ZDV� IRU� %ULDQ&REE
V� �&,&6� &3(� XVLQJ� 0;*� 6RIWZDUH��� 26��� ZDV� VWLOO� WKHIXWXUH�DQG�VRPH�RI�XV�KDG�H[SHULHQFHG�XVLQJ�81,;�ZRUNVWDWLRQV�1RZ�ZLWK�6$6�9HUVLRQ���ZH�ILQG�-DYD��;0/��3RUWDOV�DQG�RWKHUQHZ�WHFKQRORJLHV�DW�WKH�IRUHIURQW�RI�6$6�±�DQG�\HW�\RX�FDQ�VWLOOUXQ�WKH�VDPH�'$7$�6WHS���352&�)5(4���352&�&+$57�FRGHWKDW� ,� ZURWH� DV� P\� ILUVW� 6$6� SURJUDP� QHDUO\� ��� \HDUV� DJR�&U\VWDO�EDOO�JD]LQJ�LV�GDQJHURXV��HVSHFLDOO\�LQ�,7��EXW�6$6�ORRNVUHDG\�IRU�PDQ\�\HDUV�WR�FRPH��$QRWKHU���"�:KR�NQRZV«
6WHYH�0RUWRQ��$SSOLHG�6\VWHP�.QRZOHGJH�/WG�

,Q�%ULHI
y %DFN� LVVXHV� RI�9,(:6�1HZV� DUH� DYDLODEOH� IURP� WKH�9,(:6ZHE�VLWH�y $PDGHXV� 6RIWZDUH� DUH� UXQQLQJ� D� VHULHV� RI� IUHH� VHPLQDUV

WKURXJKRXW� ����� RQ� SRSXODU� WRSLFV� DW� WKHLU� RIILFHV� QHDU
:LWQH\� LQ�2[IRUGVKLUH� �VHH�'LDU\�EHORZ��� �7KHUH�DUH�RQO\�DPD[LPXP�RI� ��� SODFHV� DW� HDFK� VHPLQDU�� VR� HDUO\� ERRNLQJ� LVUHFRPPHQGHG�� � 7KH� VHPLQDUV�� ZLWK� DOO� WKH� KDQGRXWV� DQGUHIUHVKPHQWV�� LQFOXGLQJ� OXQFK�� DUH� IUHH�RI� FKDUJH�� �)RU�PRUHGHWDLOV�� DQG� D� FRPSOHWH� DQG� XS�WR�GDWH� VHULHV� OLVW�� JR� WR
7HFKQLFDOB6HPLQDUV�KWPO� DW� ZZZ�DPDGHXV�FR�XN�(YHQWV�
1RWH�WKDW�WKLV�ZHE�DGGUHVV�LV�FDVH�VHQVLWLYH�

'LDU\
$UH�\RX�RUJDQLVLQJ�DQ�HYHQW�WKDW�ZRXOG�EH�RI�LQWHUHVW�WR�WKH9,(:6�UHDGHUVKLS"��/HW�XV�NQRZ�DV�ZH�DUH�LQWHUHVWHG�LQ�DOOQRQ�SURILW�PDNLQJ�HYHQWV�UHODWHG�WR�6$6�

7KH�6$6�8VHU�*URXS�,QWHUQDWLRQDO��68*,��&RQIHUHQFH�LV�KHOG�HDFK\HDU�DQG�IRFXVHV�RQ�WKH�WHFKQLFDO�DVSHFWV�RI�6$6�VRIWZDUH�
���$SULO���68*,��6HDWWOH��:DVKLQJWRQ0DUFK�����
��9,(:6�1HZV���VW�HGLWLRQ)HEUXDU\�����

7KLV�LV�D�IUHH�VHPLQDU���6HH�,Q�%ULHI�IRU�FRQWDFW�GHWDLOV�
���'DWD�:DUHKRXVLQJ�([SODLQHG��$PDGHXV�6RIWZDUH
��9,(:6�1HZV���WK�HGLWLRQ1RYHPEHU�����

7KLV�LV�D�IUHH�VHPLQDU���6HH�,Q�%ULHI�IRU�FRQWDFW�GHWDLOV�
���&RPPXQLFDWLQJ�ZLWK�6$6�6RIWZDUH��:HE��,QWUQHW��6$6
,7�DQG�9%���$PDGHXV�6RIWZDUH

2FWREHU�����
7KLV�LV�D�IUHH�VHPLQDU���6HH�,Q�%ULHI�IRU�FRQWDFW�GHWDLOV�

���7ULFNV�RI�WKH�7UDGH��6$6�7LSV�DQG�7HFKQLTXHV���$PDGHXV�6RIWZDUH
7KLV�LV�D�IUHH�VHPLQDU���6HH�,Q�%ULHI�IRU�FRQWDFW�GHWDLOV�

��7ULFNV�RI�WKH�7UDGH��6$6�7LSV�DQG�7HFKQLTXHV���$PDGHXV�6RIWZDUH
6HSWHPEHU�����

7KH�(XURSHDQ�6$6�8VHU�*URXS�,QWHUQDWLRQDO��6H8*L��&RQIHUHQFHLV�KHOG�HDFK�\HDU�DQG�IRFXVHV�PRUH�RQ�WKH�FRPPHUFLDO�DVSHFWV�RI�6$6VRIWZDUH�

������6H8*L��9LHQQD��$XVWULD-XQH�����
��9,(:6�1HZV���QG�HGLWLRQ0D\�����

$OO�9,(:6�HYHQW� LQIRUPDWLRQ�ZLOO� EH� SRVWHG� DQG�RU� HPDLOHG� WRUHJLVWHUHG� PHPEHUV� RI� 9,(:6�� DQG� ZLOO� LQFOXGH� DQ� HYHQWDSSOLFDWLRQ� IRUP�� � 3OHDVH� VHQG� \RXU� TXHULHV� DERXW� DQ\� 9,(:6
HYHQWV� WR�HYHQWV#YLHZV�XN�RUJ�� DQG�GRQ¶W� IRUJHW� WR� ORRN�DW� WKHZHE�VLWH�IRU�WKH�ODWHVW�QHZV�
&RQWDFWV

(PDLO�
�VDVOLDLVRQ#YLHZV�XN�RUJ7HO��������������������)D[��������������������

6WHSKDQLH�3HQQLQJ6$6�/LDLVRQ

(PDLO�
�QHZVOHWWHU#YLHZV�XN�RUJ7HO��������������������)D[��������������������
:HE��ZZZ�KROODQGQXPHULFV�FR�XN

3KLOLS�5�+ROODQG1HZVOHWWHU�(GLWRU

(PDLO�
�FKDLU#YLHZV�XN�RUJ7HO��������������������
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