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6LWH$SSURYHG��+DUGZDUH�6HFXULW\�7HVWLQJ�5HSRUW��
7HVWLQJ�2I�+DUGZDUH�6HFXULW\���$OSKD6KLHOG� �

�
7HVWLQJ�7HDP��6LWH$SSURYHG��

$SSOLHG�'DWHV�������������
3UHIDFH�DQG�$FNQRZOHGJHPHQW�±�7KLV�3DSHU�FRQWDLQV�LQGHSHQGHQW�WHVWLQJ�LQIRUPDWLRQ�SURYLGHG�E\�6LWH$SSURYHG��DQG�LQ�QR�
ZD\� HQGRUVHV� RU� VXEVFULEHV� WR� WKH� QDPHG� LGHQWLW\� KHUHLQ�� � 8SRQ� WKH� FRPSOHWHG� WHVWLQJ� RI� DQ\� SURGXFW� RU� VHUYLFH� E\�
6LWH$SSURYHG��ZLWKLQ�WKH�DERYH�GDWH�UDQJH�ZLWK�WKH�QDPHG�3URGXFW�RU�6HUYLFH�LQ�WKLV�HYDOXDWLRQ��6LWH$SSURYHG��FDQ�DW�LWV�
VROH� GLVFUHWLRQ� XVH� LWV� DXWKRULW\� WR� 6HDO�� &RQILUP�� ,GHQWLI\�� DQG�PDNH� DYDLODEOH� WKH� SURGXFW� RU� VHUYLFH� WR� 6LWH$SSURYHG��
0HPEHUV�DQG�RU�WKH�JHQHUDO�SXEOLF�WR�KHOS�EULQJ�WR�PDUNHW�D�YLDEOH�VHFXULW\�WRRO��SODWIRUP��DQG�RU�HGXFDWLRQDO�DZDUHQHVV��
�
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�
$EVWUDFW�
�
,QWHUQHW�VHFXULW\�LV�DQG�KDV�EHHQ�DW�WKH�IRUHIURQW�RI�ZRUOGZLGH�WRSLF�DQG�GHEDWH�ZLWK�LQFUHDVLQJ�FRQFHUQ�IRU�
VDIHW\���'XH�WR�WKH�QDWXUH�RI�WKH�FXUUHQW�VWUXFWXUH�DQG�IRXQGDWLRQ�RI�WKH�,QWHUQHW��LW�LV�LPSHUDWLYH�IRU�QHZ�
PHDQV�RI�VHFXULW\�WR�EH�LPSOHPHQWHG���,Q�UHFHQW�\HDUV�QHZ�WHFKQRORJ\�KDV�EHHQ�HPHUJLQJ�ZLWK�SURPLVLQJ�
UHVXOWV��DOWKRXJK��WKH�PDLQ�UHDVRQ�ZH�DUH�DGGUHVVLQJ�WKLV�LVVXH�LV�GXH�WR�WKH�IDFW�WKDW�WKH�DWWLWXGH�RI�WKH�
FRPPRQ�KRXVHKROG�FRPSXWHU�XVHU�RQO\�ZDQWV�WR�KDYH�RU�XVH�D�SURJUDP�WKDW�LV�VLPSOH�WR�DSSO\�RU�FRQILJXUH���
:LWK�WKH�DGYHQW�RI�³KLJK�6SHHG�,QWHUQHW´������.ESV�RU�PRUH���SURYLGLQJ�86�FXVWRPHUV�DW�D�UDWH�RI������SHUFHQW�
RI�DOO�FRQQHFWHG�SHUVRQDO�FRPSXWHUV��WKH�86�LV�SODFLQJ�DV�WKH���WK�UDQNHG�QDWLRQ�XQGHU�WKH�1HWKHUODQGV�����
�����SHUFHQW�DQG�.RUHD����������SHUFHQW�IRU�SHRSOH�FRQYHUWLQJ�WR�VXSHU�IDVW�FRQQHFWLRQV�DV�RI�'HF������
�VRXUFH��2(&'����6LQFH�-DQXDU\�������WKHUH�DUH�QRZ�RYHU�RQH�ELOOLRQ�����������������SHRSOH�ZRUOGZLGH�XVLQJ�
WKH�,QWHUQHW��VRXUFH��,QWHUQHW�:RUOG�6WDWV����3HUVRQDO�KRPH�FRPSXWHU�XVHUV�PDNH�XS�D�ODUJH�SRUWLRQ�RI�WKLV�
FRQQHFWLYLW\�WR�WKH�,QWHUQHW����
�
�
6RIWZDUH�YV��+DUGZDUH��
�
,Q�WKH�RQOLQH�ZRUOG�WRGD\��VRIWZDUH�UDLQV�VXSUHPH���8QIRUWXQDWHO\��WKLV�LV�WKH�ZHDNHVW�OLQN���:LWK�WHQV�RI�
WKRXVDQGV�RI�³VHFXULW\�VRIWZDUH�FRPSDQLHV´�DYDLODEOH�WR�VSRUW�WKHLU�ZDUHV��RQH�KDV�WR�DVN��³ZKDW�PDNHV�WKHP�
VR�GLIIHUHQW´"��%DVLFDOO\��WKH\�$//�RSHUDWH�WKH�VDPH���6RIWZDUH�KDV�WR�UHO\�RQ�FRGH���&RGH�FDQ��DQG�ZLOO��DOZD\V�
EH�EURNHQ���5HFHQWO\��VRPH�KLJK�SURILOH�³VRIWZDUH�VHFXULW\�FRPSDQLHV´�KDYH�EHHQ�VKXW�GRZQ�DQG�WKHLU�
RSHUDWRUV�DUUHVWHG�DQG�KHDYLO\�ILQHG�IRU�GHFHSWLYH�RU�FRUUXSW�SUDFWLFHV���

• �KWWS���ZZZ�DWJ�ZD�JRY�UHOHDVHV������UHOB6S\ZDUHB/DZVXLWB�������KWPO��
• �KWWS���ZZZ�IWF�JRY�RSD���������PD[WUXVW�KWP���
• �KWWS���VLWHDSSURYHG�FRP�VHFXULW\KDFNSRS�KWP��

� � � � � � �����������������7KH�OLVW�JRHV�RQ�DQG�RQ��
�
6LWH$SSURYHG��KDV�DFFHVV�WR�RYHU�HLJKW�WKRXVDQG���������FRUUXSW�RU�GHFHLWIXO�VRIWZDUH�VHFXULW\�FRPSDQLHV�DQG�
PDQXIDFWXUHUV���:KHQ�\RX�GRZQORDG�RU�LQVWDOO�D�³VHFXULW\�VRIWZDUH´�SURJUDP��\RX�DUH�SODFLQJ�\RXU�WUXVW�LQ�WKDW�
FRPSDQ\�RU�VHUYLFH�WR�SURYLGH�D�YLDEOH�SURGXFW���)RU�WKH�DYHUDJH�SHUVRQDO�KRPH�FRPSXWHU�XVHU��WKH\�NQRZ�
YHU\�OLWWOH��RU�QRWKLQJ�DERXW�WKH�SURFHVV�RU�VWHSV�QHHGHG�WR�EH�WDNHQ�WR�YHULI\�DQG�RU�FKHFN�D�SLHFH�RI�VRIWZDUH�
EHIRUH�DFTXLULQJ�LW���5HJXODU�XSGDWHV�RI�VHFXULW\�VRIWZDUH�LV�IXQGDPHQWDO�LQ�VWD\LQJ�DKHDG�RI�WKH�DWWDFNLQJ�
FXUYH��EXW�WKLV�LV�VHOGRP�DFKLHYHG���,Q�WXUQ��WKLV�LV�FUHDWLQJ�D�VL]HDEOH�SRUWLRQ�RI�WKH�SUREOHPV�ZH�VHH�WRGD\����
�
+DUGZDUH�6HFXULW\�
�
5HFHQW�VWXGLHV�RI�GLIIHUHQW�FRPSDQLHV�DQG�PDQXIDFWXUHUV�RI�KDUGZDUH�VHFXULW\�SURGXFWV�DUH�SURYLQJ�WR�EH�YHU\�
H[FLWLQJ���2UJDQL]DWLRQV�VXFK�DV�WKH�7UXVWHG�&RPSXWLQJ�3ODWIRUP�$OOLDQFH�DQG�9,$�7HFKQRORJLHV�DUH�WU\LQJ�WR�
EXLOG�RQ�D�³WUXVWHG´�VHFXULW\�FRQVRUWLXP�ZLWK�D�KDUGZDUH�EDVH���:KLOH�WKH�LGHRORJ\�EHKLQG�WKHVH�FRQFHSWV�DUH�
JRRG��6LWH$SSURYHG��EHOLHYHV�WKDW�WKH�VHFXULW\�KDUGZDUH�FRPSRQHQW�PXVW�UHPDLQ�LQGHSHQGHQW�RI�DQ\�RWKHU�
V\VWHPV�VRIWZDUH�RU�KDUGZDUH�FRQILJXUDWLRQV���2QH�RI�WKH�FRPSDQLHV�ZH�DUH�DGGUHVVLQJ�LQ�WKLV�UHSRUW��
$OSKD6KLHOG���LV�MXVW�WKDW��D�VWDQG�DORQH�KDUGZDUH�VHFXULW\�GHYLFH�WKDW�KDV�SDVVHG�H[WHQVLYH�WHVWLQJ�DQG�ZLOO�EH�
VXSSRUWHG�LQ�LWV�HIIRUWV�WR�KHOS�KLJK�VSHHG�,QWHUQHW�XVHUV�SURWHFW�WKHLU�V\VWHPV���7KHUH�DUH�\HW�RWKHU�KDUGZDUH�
GHYLFHV�EHLQJ�UHDGLHG�IRU�XVHUV�ZKR�DUH�VWLOO�XVLQJ�GLDO�XS�FRQQHFWLRQV���6LQFH�FRPSXWHU�VHFXULW\�LV�KLJKO\�
WHFKQLFDO�LQ�QDWXUH��RXU�UHSRUW�KHUH�ZLOO�EH�JHDUHG�WRZDUG�WKH�EHJLQQHU�RU�QRYLFH�XVHU����
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�
7KH�$OSKD�6KLHOG��+DUGZDUH�6HFXULW\�&RPSRQHQW�
�
7KLV�VHFXULW\�GHYLFH�LV�D�WUXH�VWDQG�DORQH�SURWHFWLRQ�XQLW���%HLQJ�FRPSOHWHO\�LQGHSHQGHQW�RI�DQ\�RWKHU�KDUGZDUH��
VRIWZDUH��RU�FRQILJXUHG�V\VWHPV���7KH�XQLW�UXQV�DQG�RSHUDWHV�RII�LWV�RZQ�SRZHU�VXSSO\���7KH�$OSKD6KLHOG��LV�D�
WUXH�³3OXJ�Q¶�3OD\´�GHYLFH�QHHGLQJ�QR�VSHFLDO�LQVWUXFWLRQV��PDQXDOV��RU�FRPSOLFDWHG�VHWXS�LQIRUPDWLRQ���2QFH�
UHPRYHG�IURP�WKH�SDFNDJLQJ��WKH�WLPHIUDPH�WR�VHW�WKH�XQLW�LQ�SODFH�DQG�KDYH�LW�RSHUDWLQJ�LV�OHVV�WKDQ�ILYH�
PLQXWHV���7KH�XQLW�KDV�WZR�����ODUJH�EXWWRQV�RQ�WRS�IRU�PDQXDO�³2Q´�DQG�³2II´�VHWWLQJV���7KH�XQLW�KDV�WKUHH�
PRGHV�RI�RSHUDWLRQ���0DQXDO��$XWR��DQG�/RFN�0RGH���)RU�WKRVH�ZKR�DUH�FRQVWDQWO\�ZRUNLQJ�LQ�DQ�)73�
HQYLURQPHQW�RU�XVH�RWKHU�SURJUDPV�OLNH�931��,QVWDQW�0HVVHQJHUV��RU�92,3��WKHUH�LV�D�'\QDPLF�&RQILJXUDWLRQ�
0RGH�DQG�DQ�DX[LOLDU\�SOXJ�\RX�FDQ�XVH�WR�VHW�SDUDPHWHUV���7KH�XQLW�ZLOO�KDQGOH�IRXU�����QHWZRUNHG�FRPSXWHUV��
EXW�\RX�FDQ�VWDFN�WKH�XQLWV�IRU�PRUH�FRPSXWHUV�LI�\RX�QHHG�WKHP���7KH�RSHUDWLQJ�V\VWHPV�WHVWHG�ZHUH�
0LFURVRIW�SURGXFWV��$SSOH�SURGXFWV��8QL[�SURGXFWV��DQG�/LQX[�SURGXFWV���$OO�ZHUH�SURWHFWHG���7KH�XQLW�ZDV�
WHVWHG�EHWZHHQ�WZR�FRPSXWHUV�UXQQLQJ�GLIIHUHQW�RSHUDWLQJ�V\VWHPV�DQG�KDUGZDUH�FRQILJXUDWLRQV��DQG�PXOWLSOH�
FRPSXWHU�V\VWHPV�LQ�D�QHWZRUNHG�HQYLURQPHQW���6RPH�RI�WKH�YLUXVHV��ZRUPV��DQG�7URMDQV�XVHG�DUH�OLVWHG�
EHORZ��
�

• 7URMDQ�:LQ���&U\]LS�D�>.DVSHUVN\@��752-B&5<=,3�$�>7UHQG�0LFUR@��
&U\]LS�$�>3DQGD�6RIWZDUH@�

• 6\PE26�0DEWDO�$�>0F$IHH�@��0DEWDO�>)�6HFXUH@�
• 6R%LJ�)�
• 6LU&DP�
• 0\'RRP�

�
2WKHU�5RRW.LW�+RRN�DWWDFNV�DQG�YLUXVHV�ZHUH�XVHG�DQG�DOO�IDLOHG���$OO�SRUWV�ZHUH�EORFNHG��
�
7KH�RQO\�DWWDFN�VXFFHVVIXO�ZDV�LQLWLDWHG�E\�D�GHFHSWLYH�HPDLO�SKLVKLQJ�DWWHPSW��EXW�LW�QHHGV�WR�EH�NQRZQ�WKDW�
WKLV�XQLW�:,//�127�SURWHFW�DJDLQVW�HPDLO�PDOIHDVDQFH���7KH�$OSKD6KLHOG��LV�D�VXSHU�KDUGHQHG�,QWHUQHW�)LUHZDOO�
FRPSRQHQW�WKDW�WKURXJK�RXU�WHVWLQJ�KDV�SURYHG�WR�VWRS�DOO�RXWVLGH�DWWDFNV���2WKHU�SURWHFWLRQV�ZLOO�VWLOO�QHHG�WR�
EH�LQ�SODFH�IRU�LQWHUQDO�HPDLO�RU�RWKHU�SURJUDP�H[HFXWDEOHV�����
���
6LWH$SSURYHG��&RQFOXVLRQ�7HVWLQJ����

• ,V�D�WUXH�VWDQG�DORQH�KDUGZDUH�VHFXULW\�GHYLFH�
• 8VHV�QR�VRIWZDUH�
• 6WRSSHG�DOO�DWWDFNV�
• +DG�QR�FRQIOLFWV�ZLWK�RWKHU�GHYLFHV�
• 6HW�XS�LQ�XQGHU���PLQXWHV�
• 7XUQV�RQ�DQG�RII�ZLWK���EXWWRQV�
• &DQ�EH�VHW�WR�WXUQ�RII�DXWRPDWLFDOO\�
• 3URWHFWV�XS�WR���FRPSXWHUV�
• &RPHV�LQ���GLIIHUHQW�PRGHOV
��
• &RPSDQ\�RIIHUV�D������PRQH\�EDFN�JXDUDQWHH

�

�

7KH�PRGHO�WHVWHG�ZDV�WKH�3URIHVVLRQDO��� ��


7KLV�FRPSDQ\�RIIHUV�D������PRQH\�EDFN�JXDUDQWHH�DJDLQVW�DQ\�YLUXVHV��ZRUPV��RU�7URMDQV��DOWKRXJK�LI�\RX�
XVH�WKH�XQLW�LQ�WKH�$X[LOLDU\�0RGH�RU�KDYH�WKH�VHWWLQJV�ZLWKRXW�WKH�$OSKD*$3��WHFKQRORJ\�RQ��LW�ZLOO�YRLG�\RXU�
�����*XDUDQWHH���7KH�$OSKD6KLHOG��FDQ�EH�SXUFKDVHG�GLUHFWO\�IURP�WKH�FRPSDQ\�DQG�LV�DOVR�ORFDWHG�DW�RWKHU�
PDMRU�UHWDLO�RXWOHW�VWRUHV���6LWH$SSURYHG��KDV�JLYHQ�WKLV�XQLW�DQ�HQGRUVHPHQW�DQG�ZLOO�EH�PDNLQJ�LW�DYDLODEOH�DW�
GLVFRXQWV�WR�DOO�6LWH$SSURYHG��0HPEHUV���,I�\RX�ZRXOG�OLNH�WR�LQTXLUH�IRU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�
6LWH$SSURYHG���


