
#QLFNPDOFROP

D�UHFLSH�IRU�
3DVVZRUG�6WRUDJH�

$GG�6DOW�WR�7DVWH�

ppppppppp
7KLV�WDON�ZDV�SUHVHQWHG�E\�1LFN�0DOFROP�DW�2:$63�1=�'D\������
KWWSV���QLFN�PDOFROP�QHW�Q]
6RPH�LQWUR�VOLGHV�UHPRYHG�
ppppppppp

7KDQNV�3L[DED\�DQG�8QVSODVK�IRU�WKH�SKRWRV�

#QLFNPDOFROP�����
8VLQJ�VRPH�FRRNLQJ�DQDORJLHV�ZH¶OO�OHDUQ�DERXW�NHHSLQJ�VHFUHWV�VHFUHW�
:LOO�RXU�SDVVZRUG�VWRULQJ�FUHDWLRQ�ULVH�GHOLFLRXVO\�WR�WKH�RFFDVLRQ��RU�ZLOO�LW�IDOO�IODW�LQ�
GLVDSSRLQWLQJ�GLVSDLU�
'RQ�\RXU�FKHI�KDW��DQG�FRPH�ZLWK�PH�



#QLFNPDOFROP

5HFLSH���

3ODLQWH[W

#QLFNPDOFROP

,QJUHGLHQWV��

)UXLW�V��RI�FKRLFH

3UHSDUDWLRQ�

�� 3XW�IUXLW�RQ�SODWH�

$V�D�FKHI��D�QHZ�FXVWRPHU�FRPHV�WR�\RX�DQG�VD\V�WKDW�WKHLU�SDVVZRUG�LV�EDQDQD�
<RX�WDNH�WKHLU�EDQDQD��DQG�SXW�LW�RQ�D�ODEHOOHG�SODWH�LQ�WKH�NLWFKHQ�



#QLFNPDOFROP

7R�YDOLGDWH�D�XVHU¶V�SDVVZRUG�
MXVW�ORRN�DW�WKHLU�SDVVZRUG

$�ZHHN�ODWHU�WKDW�FXVWRPHU�FRPHV�EDFN��JLYHV�\RX�D�SLHFH�RI�IUXLW��\RX�WDNH�LW�DQG�
FRPSDUH�LW�WR�WKH�RQH�\RX�KDG�EHIRUH��,I�LW¶V�D�EDQDQD��WKH\¶UH�OHJLW�

#QLFNPDOFROP

XVHUQDPH SDVVZRUG

EOXHVN\�� ������

.D]RR�� SDVVZRUG

MDFNDOV� U�	1
/	��3PI

6XQQ\���� SDVVZRUG���

7KH�XVHUV�WDEOH�LQ�\RXU�GDWDEDVH�LV�WKH�SODWHV�RI�IUXLW��(DFK�SODWH�LV�ODEHOOHG��DQG�WKH�
IUXLW�RQ�WKH�SODWH�LV�MXVW�VLWWLQJ�WKHUH��1RWKLQJ�IDQF\�



#QLFNPDOFROP

:K\�LV�WKLV�EDG"

#QLFNPDOFROP

(YHU\RQH�LQ�WKH�NLWFKHQ�FDQ�VHH�
\RXU�JXHVW¶V�VHFUHW�LQJUHGLHQW�V�

$OO�WKH�FKHIV�ZDONLQJ�WKURXJK�WKH�NLWFKHQ��DQG�WKH�ZDLW�VWDII��DQG�WKH�FOHDQHUV��WKH\�DOO�
FDQ�VHH�WKH�IUXLW�SHRSOH�KDYH�SXW�RQ�WKHLU�SODWHV�



#QLFNPDOFROP

3HRSOH�UHXVH�SDVVZRUGV

1R�RQO\�WKDW��FXVWRPHUV�SUREDEO\�XVH�WKH�VDPH�IUXLW�DW�PDQ\�UHVWDXUDQWV���WKH�VDPH�
SDVVZRUG�RQ�PDQ\�ZHEVLWHV�
6RPHRQH�ZKR�NQRZV�WKHLU�IUXLW�FDQ�ZDON�WR�WKH�UHVWDXUDQW�GRZQ�WKH�VWUHHW�DQG�JHW�D�
PHDO�RQ�WKHP�

#QLFNPDOFROP

%XW�QR�FRPSDQ\�ZRXOG�DFWXDOO\
VWRUH�SDVVZRUGV�OLNH�WKDW�

ULJKW"



#QLFNPDOFROP

³7KH�VHFXULW\�RI�RXU�XVHUV
�
SHUVRQDO�LQIRUPDWLRQ�KDV�

DOZD\V�EHHQ�D�WRS�SULRULW\
�����1HRSHWV������

<HV��1HRSHWV�LV�VWLOO�DURXQG�

#QLFNPDOFROP

����������
DFFRXQWV�ZLWK�SODLQWH[W�SDVVZRUGV

1RZ�LW¶V�QRW�MXVW�SHRSOH�ZLWK�DFFHVV�WR�WKH�NLWFKHQ�ZKR�KDYH�\RXU�JXHVWV¶�SDVVZRUGV��
LW¶V�HYHU\RQH�



#QLFNPDOFROP

5HFLSH���

3ODLQWH[W

6R�WKDW�ZDV«�

#QLFNPDOFROP

5HFLSH���

6\PPHWULF
(QFU\SWLRQ

IOLF�NU�S�(YXU+&



#QLFNPDOFROP

,QJUHGLHQWV��

)UXLW�V��RI�FKRLFH

3UHSDUDWLRQ�

�� 3XW�IUXLW�LQ�IULGJH�
�� /RFN�IULGJH�

IOLF�NU�S�(YXU+&#QLFNPDOFROP

XVHUQDPH SDVVZRUG

EOXHVN\�� ������

.D]RR�� SDVVZRUG

MDFNDOV� U�	1
/	��3PI

6XQQ\���� SDVVZRUG���

7KLV�LV�RXU�SODLQWH[W�SDVVZRUG�VWRUDJH�IURP�WKH�ILUVW�UHFLSH



#QLFNPDOFROP

5HFLSH�����(QFU\SWHG��D�UHDO�H[DPSOH�

XVHUQDPH SDVVZRUG KLQW

EOXHVN\�� F�����H�HHDGHE�� VL[RQHV

.D]RR�� ��D���H�GH�I�I�H����F�I���F��I�D�

MDFNDOV� &D�����D��FEGI�I��D����HI���FH��D

6XQQ\���� ��D���H�GH�I�I�H��E�H�EH��HF���I� S����

7KH�)ULGJH������

7KLV�PHWKRG�RI�VWRULQJ�SDVVZRUGV�ZDV�DFWXDOO\�XVHG��EXW�ZH¶OO�JHW�WR�WKDW�LQ�D�
PRPHQW�

KWWSV���JFKT�JLWKXE�LR�&\EHU&KHI��UHFLSH 7ULSOHB'(6B(QFU\SW���%
RSWLRQ
�
87)�
�
VWUL
QJ
�
SDVVZRUGSDVVZRUGSDVVZRUG
��'���%
RSWLRQ
�
87)�
�
VWULQJ
�

��'�
(&%
�
5DZ
�

+H[
�	LQSXW 07([07([

#QLFNPDOFROP

7R�YDOLGDWH�D�XVHU¶V�SDVVZRUG�
XQORFN�WKH�IULGJH�

ORRN�DW�WKHLU�SDVVZRUG�
VHH�LI�LW�PDWFKHV

7KLV�LV�JUHDW��1RZ�ZDLWVWDII��FOHDQHUV��RWKHU�FKHIV��DQG�ORVW�JXHVWV�FDQ¶W�VHH�WKH�
SDVVZRUGV�
7KH\¶UH�VWLOO�LQ�SODLQWH[W�LQVLGH�WKH�IULGJH��EXW�\RX�FDQ¶W�JHW�LQ�



#QLFNPDOFROP

:K\�LV�WKLV�EDG

#QLFNPDOFROP

3HRSOH�LQ�\RXU�RUJDQLVDWLRQ�
FRXOG�XQORFN�WKH�IULGJH�

ZKHQ�WKH\¶UH�QRW�VXSSRVHG�WR�



#QLFNPDOFROP

%UHDNLQJ�WKH�ORFN�
RU�ILQGLQJ�D�NH\

JLYHV�DFFHVV�WR�DOO�WKH�SDVVZRUGV

#QLFNPDOFROP

<RX�FDQ�VRPHWLPHV�;�5D\�WKH�
IULGJH�WR�OHDUQ�PRUH�
DERXW�ZKDW¶V�LQVLGH

7KH�VDPH�SDVVZRUG�ZLOO�ORRN�WKH�VDPH��<RX�FDQ�RIWHQ�WHOO�URXJKO\�KRZ�ORQJ�D�
SDVVZRUG�LV�



#QLFNPDOFROP

5HFLSH�����(QFU\SWHG��D�UHDO�H[DPSOH�

XVHUQDPH SDVVZRUG KLQW

EOXHVN\�� &�����H�HHDGHE���BBBBBBBBBBBBBBBB��������������VL[RQHV

.D]RR�� ��D���H�GH�I�I�H����F�I���F��I�D� SDVVZRUG

MDFNDOV� &D�����D��FEGI�I��D����HI���FH��D

6XQQ\���� ��D���H�GH�I�I�H��E�H�EH��HF���I� S����

KWWSV���JFKT�JLWKXE�LR�&\EHU&KHI��UHFLSH 7ULSOHB'(6B(QFU\SW���%
RSWLRQ
�
87)�
�
VWUL
QJ
�
SDVVZRUGSDVVZRUGSDVVZRUG
��'���%
RSWLRQ
�
87)�
�
VWULQJ
�

��'�
(&%
�
5DZ
�

+H[
�	LQSXW 07([07([

,Q�WKLV�H[DPSOH�RI�EDG�HQFU\SWLRQ��\RX�FDQ�JHW�LQIRUPDWLRQ�DERXW�WKH�OHQJWK�RI�WKH�
SODLQWH[W�HQWU\�
<RX�FDQ�DOVR�VHH�UHSHWLWLRQV�LQ�WKH�VRXUFH�GDWD�
%RWK�.D]RR�DQG�6XQQ\�KDYH�SDVVZRUGV�ZKLFK�VWDUW�ZLWK�WKH�VDPH�VWULQJ���WKH�ZRUG�
³SDVVZRUG´�
$OVR�WKH�FRPSDQ\�WKDW�VWRUHG�SDVVZRUGV�OLNH�WKLV�DOVR�GHFLGHG�WR�VWRUH�SODLQWH[W�
SDVVZRUG�KLQWV���

#QLFNPDOFROP

%XW�QR�RQH�ZRXOG�DFWXDOO\
VWRUH�SDVVZRUGV�OLNH�WKDW�

ULJKW"



#QLFNPDOFROP

³
:H�GHHSO\�UHJUHW�WKDW�
WKLV�LQFLGHQW�RFFXUUHG�

�����$GREH������

#QLFNPDOFROP

�����������
DFFRXQWV�ZLWK��'(6�HQFU\SWHG�SDVVZRUGV

DORQJVLGH�SODLQWH[W�KLQWV

7KH�NH\�ZDV�QHYHU�EUHDFKHG��EXW�\RX�FRXOG�ORRN�DW�KLQWV�WR�JXHVV�WKH�SDVVZRUG��
,I�\RX�ILJXUH�RXW�RQH�SDVVZRUG��\RX�FDQ�VHH�DOO�WKH�RWKHU�XVHUV�LQ�WKH�WDEOH�ZKR�XVHG�
WKH�VDPH�SDVVZRUG�
2U��LI�\RXU�RZQ�SDVVZRUG�LV�LQ�WKHUH�\RX�FDQ�ORRN�DQG�VHH�ZKR�HOVH�KDV�D�SDVVZRUG�
WKDW�VWDUWV�OLNH�\RXUV�GRHV�



#QLFNPDOFROP

5HFLSH���

6\PPHWULF
(QFU\SWLRQ

IOLF�NU�S�(YXU+&

%HWWHU��EXW�VWLOO�QRW�YHU\�JRRG�

#QLFNPDOFROP

5HFLSH���

+DVKHG



#QLFNPDOFROP

,QJUHGLHQWV��

<RXU�FKRLFH�RI�IUXLWV��
�����YHJHWDEOHV��HWF�

3UHSDUDWLRQ�

�� 3XW�LQJUHGLHQWV�LQ�
�� %OHQG�

#QLFNPDOFROP

7KH�ZD\�ZH�³EOHQG´�SDVVZRUGV�
LV�E\�XVLQJ�D

KDVKLQJ�IXQFWLRQ�

+DVKLQJ
6SHFLILFDOO\��&U\SWRJUDSKLF�+DVKHV�



#QLFNPDOFROP

,GHQWLFDO�VPRRWKLH��JLYHQ�WKH�
H[DFW�VDPH�LQJUHGLHQWV�

,GHQWLFDO�KDVKHV��JLYHQ�WKH
VDPH�LQSXW�

'HWHUPLQLVWLF

#QLFNPDOFROP

9HU\�GLIIHUHQW�VPRRWKLHV��HYHQ�
ZLWK�YHU\�VLPLODU�LQJUHGLHQWV���NLQGD�

9HU\�GLIIHUHQW�KDVKHV��HYHQ�
ZLWK�YHU\�VLPLODU�LQSXW�

$GG�D�GURS�RI�KRW�VDXFH��DQG�WKH�VPRRWKLH�ZLOO�FKDQJH�GUDVWLFDOO\���1RW�UHDOO\��EXW«�
$OWKRXJK�WKH�KDVKHV�DUH�YHU\�GLIIHUHQW��WKH�OHQJWK�LV�VWLOO�WKH�VDPH��7KLV�PHDQV�ZH¶UH�
QRW�JLYLQJ�DZD\�DQ\�H[WUD�LQIRUPDWLRQ�

�&RXOG�DOVR�PHQWLRQ�DERXW�ORFDOLW\�SUHVHUYLQJ�KDVKHV�YV�UDQGRP�RXWSXW�
KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�/RFDOLW\�VHQVLWLYHBKDVKLQJ�DQG�
KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�$YDODQFKHBHIIHFW�



#QLFNPDOFROP

)DVW�WR�FUHDWH�D�VPRRWKLH�IURP�HYHQ�
WKH�FKXQNLHVW�LQJUHGLHQWV�

)DVW�WR�FUHDWH�D�KDVK�IURP�HYHQ�WKH�
ORQJHVW�RU�PRVW�FRPSOH[�LQSXW�

$OVR�D�SUREOHP��EXW�ZH¶OO�JHW�WR�WKDW

#QLFNPDOFROP

,QIHDVLEOH�WR�JHW�EDFN�WKH�UDZ�
LQJUHGLHQWV�

,QIHDVLEOH�WR�UHFRYHU�WKH�FOHDUWH[W�
LQSXW�

2QH�ZD\



#QLFNPDOFROP

8QOLNH�D�UHDO�VPRRWKLH«

WKH�KDVK�LV�DOZD\V�WKH�VDPH�VL]H��
UHJDUGOHVV�RI�WKH�VL]H�RI�WKH�LQSXW

$OWKRXJK�WKH�KDVKHV�DUH�YHU\�GLIIHUHQW��WKH�OHQJWK�LV�VWLOO�WKH�VDPH��7KLV�PHDQV�ZH¶UH�
QRW�JLYLQJ�DZD\�DQ\�H[WUD�LQIRUPDWLRQ�
7KLV�LV�QRW�KRZ�EOHQGHUV�ZRUN��PRUH�LQJUHGLHQWV� !�PRUH�VPRRWKLH��

#QLFNPDOFROP

0'�
6+$�
6+$���
6+$���
%/$.(����

+DVKLQJ



#QLFNPDOFROP

XVHUQDPH SDVVZRUG

EOXHVN\�� ������

.D]RR�� SDVVZRUG

MDFNDOV� U�	1
/	��3PI

6XQQ\���� SDVVZRUG���

KDFNHUPDQ�� SDVVZRUG

#QLFNPDOFROP

5HFLSH�����+DVKHG�ZLWK�6+$�

XVHUQDPH SDVVZRUG

EOXHVN\�� �G�I�EI��GF�EH��E��FG�H�����D����I�G�H�G

.D]RR�� �EDD��H�F�E��I�I�������E�FI����E�HH��IG�

MDFNDOV� I�D������EFHF��I��D�����H��GI�H�F��EDH��

6XQQ\���� FEIGDF����I�FDE�������FEG����I�����G�D��

KDFNHUPDQ�� �EDD��H�F�E��I�I�������E�FI����E�HH��IG�

1RWH�WKDW�WKH\�DUH�WKH�VDPH�OHQJWK�



#QLFNPDOFROP

7R�YDOLGDWH�D�XVHU¶V�SDVVZRUG�
KDVK�WKH�SURYLGHG�LQSXW

DQG�FKHFN�LW�DJDLQVW�WKH�KDVK�LQ�WKH�'%

7KH�FXVWRPHU�FRPHV�WR�\RX�ZLWK�D�EDQDQD��DQG�LQVWHDG�RI�VWRULQJ�WKH�EDQDQD�RQ�D�
SODWH�RU�LQ�D�ORFNHG�IULGJH��\RX�EOHQG�LW�
:KHQ�WKH\�FRPH�EDFN�ODWHU��WKH\�JLYH�\RX�WKHLU�IUXLW��\RX�EOHQG�WKDW�WRR�
7KHQ�\RX�GR�D�WDVWH�WHVW

#QLFNPDOFROP

XVHUQDPH SDVVZRUG

EOXHVN\�� �G�I�EI��GF�EH��E��FG�H�����D����I�G�H�G

.D]RR�� �EDD��H�F�E��I�I�������E�FI����E�HH��IG�

³,¶P�.D]RR����DQG�P\�SDVVZRUG�LV�µSDVVZRUG¶´

�EDD��H�F�E��I�I�������E�FI����E�HH��IG�

+DVK�WKH�SZG��FRPSDUH�LW�DJDLQVW�WKH�FODLPHG�XVHU¶V�KDVKHG�SDVVZRUG�



#QLFNPDOFROP

:K\�LV�WKLV�EDG

:H�KDVKHG�SDVVZRUGV�ZLWK�6+$���WKDW�VRXQGV�JRRG�ULJKW"

#QLFNPDOFROP

8VHUV�ZKR�KDYH�WKH�VDPH�SDVVZRUG
KDYH�LGHQWLFDO�KDVKHV

,GHQWLFDO�KDVKHV�LV�SDUW�RI�WKH�EXLOW�LQ�IHDWXUH�RI�KDVKHV�



#QLFNPDOFROP

5HFLSH�����+DVKHG�ZLWK�6+$�

XVHUQDPH SDVVZRUG

EOXHVN\�� �G�I�EI��GF�EH��E��FG�H�����D����I�G�H�G

.D]RR�� �EDD��H�F�E��I�I�������E�FI����E�HH��IG�

MDFNDOV� I�D������EFHF��I��D�����H��GI�H�F��EDH��

6XQQ\���� FEIGDF����I�FDE�������FEG����I�����G�D��

KDFNHUPDQ�� �EDD��H�F�E��I�I�������E�FI����E�HH��IG�

#QLFNPDOFROP

,W¶V�DOVR�UHDOO\�IDVW�WR�
SUH�FRPSXWH�OLVWV�RI�

SDVVZRUGV�

7KHVH�DUH�FDOOHG
5DLQERZ�7DEOHV

0RVW�VPRRWKLHV�KDYH�EDQDQD�LQ�WKHP�
0RVW�SDVVZRUGV�DUH�³SDVVZRUG´�
,Q�DQWLFLSDWLRQ�RI�D�ELJ�EUHDFK��LQVWHDG�RI�WU\LQJ�WR�EUXWH�IRUFH�WKHP�DW�WKH�WLPH��,�FRXOG�
EXLOG�XS�D�OLVW�



#QLFNPDOFROP

� ������ �F�D�G��FD����DI��H��������GF�����I����E

� SDVVZRUG �EDD��H�F�E��I�I�������E�FI����E�HH��IG�

� �������� �F���IE����G���DI��I������H����������F�G

� TZHUW\ E�E����D��F�HG�������D�I����II����I����H

� ��������� I�F�EF�G���H�����DGI������FFF��FD�DH����

� ����� �FE����G����FD��GE����HDF��GD�����������

� ���� ����HGD�G��H���DD�H�D���E�D���DF�G�F����

� ������ �G�I�EI��GF�EH��E��FG�H�����D����I�G�H�G

� ������� ��HDEH�G��E�H������H���I��G��IG�E�����IF

�� GUDJRQ DI����E����E��DFIII����D�D�D���HF�G����G

KWWSV���JLWKXE�FRP�GDQLHOPLHVVOHU�6HF/LVWV�EORE�PDVWHU�3DVVZRUGV�&RPPRQ�&UHGHQWL
DOV����PLOOLRQ�SDVVZRUG�OLVW�WRS�����W[W

#QLFNPDOFROP

)DVW�KDVKLQJ�IXQFWLRQV
DOVR�PHDQV

IDVW�EUXWH�IRUFLQJ



#QLFNPDOFROP

6R�QR�RQH�ZRXOG�DFWXDOO\
VWRUH�SDVVZRUGV�OLNH�WKDW�

ULJKW"

#QLFNPDOFROP

³:H�WDNH�WKH�VHFXULW\�RI�RXU�

XVHUV�YHU\�VHULRXVO\
�����/DVW�)0������

KWWS���EORJ�ODVW�IP������������DQ�XSGDWH�RQ�ODVWIP�SDVVZRUG�VHFXULW\



#QLFNPDOFROP

����������
DFFRXQWV�ZLWK�0'�¶G�SDVVZRUGV

0'�G�SDVVZRUGV
:HOO�WKDW¶V�0'���ZKDW�DERXW�D�GLIIHUHQW�KDVK��D�GLIIHUHQW�EOHQGHU"

#QLFNPDOFROP

³:H�WDNH�WKH�VDIHW\�
DQG�VHFXULW\�RI�RXU�
PHPEHUV
�DFFRXQWV�VHULRXVO\�

�����/LQNHG,Q������

1RW�YHU\�VHULRXVO\��OLNH�/DVW�)0
KWWSV���EORJ�OLQNHGLQ�FRP������������SURWHFWLQJ�RXU�PHPEHUV
%XW�WKH\�ZHUH�EUHDFKHG�LQ�������DQG�HLWKHU�GLGQ¶W�NQRZ�RU�GLGQ¶W�WHOO�WKHP�



#QLFNPDOFROP

�����������
DFFRXQWV�ZLWK�6+$��SDVVZRUGV

0'�G�SDVVZRUGV

#QLFNPDOFROP

³WKH�YDVW�PDMRULW\�RI�SDVVZRUGV�ZHUH�
TXLFNO\�FUDFNHG�LQ�WKH�GD\V�IROORZLQJ�WKH�

UHOHDVH�RI�WKH�GDWD´
��7UR\�+XQW�RI�+DYH,%HHQ3ZQHG�FRP

KWWSV���KDYHLEHHQSZQHG�FRP�3ZQHG:HEVLWHV�/LQNHG,Q



#QLFNPDOFROP

=XFN�XVHG�³GDGDGD´�DV�KLV�/LQNHG,Q�SDVVZRUG��DQG�UHXVHG�WKDW�SDVVZRUG�RQ�7ZLWWHU�
DQG�3LQWHUHVW�

#QLFNPDOFROP

5HFLSH���

+DVKHG

:KDW�FRXOG�ZH�GR�VR�WKDW�UDLQERZ�WDEOHV�GRQ¶W�ZRUN��DQG�FRPPRQ�SDVVZRUGV�DUHQ¶W�
DV�REYLRXV"



#QLFNPDOFROP

5HFLSH���

³6DOWHG´�+DVK

#QLFNPDOFROP

,QJUHGLHQWV��

)UXLWV��YHJHWDEOHV��HWF�
�����$UWLVDQDO�VDOW�

3UHSDUDWLRQ�

�� 3XW�IUXLWV�LQ�EOHQGHU�
�� $GG�VDOW�
�� %OHQG�



#QLFNPDOFROP

'LIIHUHQW�VDOW�
IRU�HDFK�GLQHU��
FKRVHQ�E\�WKH�FKHI�

,W¶V�QRW�FKRVHQ�E\�WKH�XVHU��7ZR�XVHUV�ZLWK�WKH�VDPH�UHTXHVWHG�LQJUHGLHQWV�ZLOO�JHW�
GLIIHUHQW�VPRRWKLHV�

#QLFNPDOFROP

7KH�W\SH�RI�VDOW�LV�
ZULWWHQ�RQ�D�ODEHO��DQG�
VWXFN�WR�WKHLU�VPRRWKLH�

7KLV�ZD\�WKH�FKHI�GRHVQ¶W�QHHG�WR�UHPHPEHU�ZKHWKHU�LW�ZDV�KLPDOD\DQ�RU�URFN�VDOW�



#QLFNPDOFROP

7R�YDOLGDWH�D�XVHU¶V�SDVVZRUG�
KDVK�WKH�SURYLGHG�LQSXW
SOXV�WKH�VDOW�\RX�ZURWH�

RQ�WKH�ODEHO�RI�WKHLU�ODVW�VPRRWKLH

$QG�FKHFN�LW�DJDLQVW�WKH�KDVK�LQ�WKH�'%�
6WRULQJ�WKH�VDOW�DORQJVLGH�WKH�KDVK�DOORZV�\RX�WR�UHFRPSXWH�WKH�KDVK�LGHQWLFDOO\��
DVVXPLQJ�\RX¶UH�JLYHQ�WKH�VDPH�LQSXW�DW�WKH�VWDUW�

#QLFNPDOFROP

3ODLQWH[W�LVQ¶W�UHFRYHUDEOH��	
LGHQWLFDO�LQSXW�KDV�GLIIHUHQW�RXWSXW

7KLV�VHHPV�ILQH"



#QLFNPDOFROP

6RPH�EOHQGHUV�DUH�
ZD\�WRR�IDVW

6DOWV�GRQ¶W�GR�DQ\WKLQJ�WR�VWRS�EUXWH�IRUFLQJ�SDVVZRUGV�
$Q�DWWDFNHU�FDQ¶W�XVH�D�SUH�FRPSXWHG�UDLQERZ�WDEOH��
DQG�WKH\�FDQ¶W�VHH�ZKHUH�IRONV�KDYH�UHXVHG�SDVVZRUGV�
EXW�LI�\RX¶YH�XVHG�D�IDVW�EOHQGHU��WKH\�FDQ�FUDQN�WKURXJK�SDVVZRUGV�RQH�E\�RQH
(VSHFLDOO\�LI�XVHUV�XVH�ZHDN�SDVVZRUGV�

#QLFNPDOFROP

6RPH�EOHQGHUV�DUH�EURNHQ�
7KH\�FDQ�SURGXFH�VDPH�VPRRWKLH��

HYHQ�ZKHQ�JLYHQ�
YHU\�GLIIHUHQW�LQJUHGLHQWV�



#QLFNPDOFROP

%XW�QR�RQH�ZRXOG�DFWXDOO\
VWRUH�SDVVZRUGV�OLNH�WKDW�

ULJKW"

#QLFNPDOFROP

³:H�WDNH�F\EHU�VHFXULW\�

YHU\�VHULRXVO\�«�
WKHUH¶V�QR�QHHG�WR�SDQLF
�����=RPDWR������

KWWSV���ZZZ�]RPDWR�FRP�EORJ�VHFXULW\�QRWLFH
KWWSV���ZZZ�]RPDWR�FRP�EORJ�VHFXULW\�QRWLFH�XSGDWH
KWWSV���KDYHLEHHQSZQHG�FRP�3ZQHG:HEVLWHV



#QLFNPDOFROP

����������
DFFRXQWV�Z��SDVVZRUGV�VWRUHG�DV�
0'��ZLWK�D���FKDUDFWHU������VDOW�

%HFDXVH�LW�ZDV�0'��LW�ZDV�LQFUHGLEO\�HDV\�IRU�UHVHDUFKHUV�WR�EUXWH�IRUFH�WKH�
SDVVZRUGV�
KWWSV���ZZZ�YLFH�FRP�HQBXV�DUWLFOH�]�M�J��UHVWDXUDQW�DSS�]RPDWR�VD\V�\RXU�VWROHQ�SD
VVZRUG�LV�ILQH�EXW�LV�LW

#QLFNPDOFROP

5HFLSH���

³6DOWHG´�+DVK



#QLFNPDOFROP

5HFLSH�����

6DOWHG�+DVK
XVLQJ�D�JRRG�
EOHQGHU�

#QLFNPDOFROP

,QJUHGLHQWV��

)UXLWV��YHJHWDEOHV��HWF�
�����$UWLVDQDO�VDOW�

3UHSDUDWLRQ�

�� 3XW�IUXLWV�DQG�VDOW
LQ�D�JRRG�EOHQGHU

�� %OHQG�



#QLFNPDOFROP

)DVW�WR�FUHDWH�D�VPRRWKLH�
EXW�QRW�WRR�IDVW�

#QLFNPDOFROP

%OHQG�DV�VORZO\�DV�\RXU�XVHUV�ZLOO�
WROHUDWH�

6ORZ�GRZQ�\RXU�EOHQGHU�HYHU\�QRZ�DQG�
WKHQ�

7KLV�LV�FDOOHG�D�³ZRUN�IDFWRU´��RU�³URXQGV´��'LIIHUHQW�DOJRULWKPV�OHW�\RX�WXQH�LW�LQ�
GLIIHUHQW�ZD\V�



#QLFNPDOFROP

3%.')��
%FU\SW�
6FU\SW�
$UJRQ��

7KHVH�IRXU�RSWLRQV�DUH�VDIH�FKRLFHV��JLYH�\RX�D�FRQILJXUDEOH�ZRUN�IDFWRU��DQG�KDQGOH�
WKH�VDOW�IRU�\RX�
'RQ¶W�PDNH�\RXU�RZQ�EOHQGHU�

3%.')��ZLOO�EH�IDPLOLDU�WR��1(7�DQG�'MDQJR�GHYHORSHUV��,W¶V�JHWWLQJ�D�OLWWOH�ROG��2QH�
SRSXODU�FU\SWRJUDSKHU�FDOOHG�LW�³WKH�ZRUVW�RI�WKH�DFFHSWDEOH�RSWLRQV´�
%FU\SW�KDV�EHHQ�DURXQG�VLQFH�������,W¶V�SUHWW\�JRRG�DQG�UHDOO\�HDV\�WR�XVH��EXW�
GRHVQ¶W�VWDQG�XS�DJDLQVW�SDUDOOHO�RU�*38���SRZHUHG�EUXWH�IRUFLQJ�DV�ZHOO�DV�VFU\SW�
DQG�DUJRQ���,W¶V�FRPPRQO\�IRXQG�LQ�UDLOV�DQG�SKS�DSSV�
6FU\SW�DGGUHVVHV�VRPH�RI�EFU\SW¶V�LVVXHV��DQG�LV�D�VROLG�FKRLFH��EXW�QRW�VXSHU�
FRPPRQ�
$UJRQ��LV�WKH�QHZ�NLG�RQ�WKH�EORFN��DQG�UHFRPPHQGHG�DV�WKH�EHVW�FKRLFH�WRGD\�

#QLFNPDOFROP

DUJRQ�LG�
LV�WKH�DOJRULWKP�RI�FKRLFH�WRGD\

³:LQQHU�RI�D�VHYHUDO�\HDU�SURMHFW�WR�LGHQWLI\�D�VXFFHVVRU�WR�EFU\SW�3%.')�VFU\SW�
PHWKRGV�RI�VHFXUHO\�VWRULQJ�SDVVZRUGV´

/LNH�EFU\SW��$UJRQ�LG�ZLOO�FKRRVH�WKH�VDOW�IRU�\RX��OHW�\RX�FXVWRPLVH�DQG�FKDQJH�KRZ�
VORZO\�LW�EOHQGV��DQG�DOVR�KDV�VRPHWKLQJ�H[WUD�ZH¶OO�JHW�WR�VRRQ�



#QLFNPDOFROP

+RZ�WR�FKDQJH�\RXU�EOHQGHU"

7KHUH�DUH�D�IHZ�VWUDWHJLHV�IRU�WKLV�WKDW�,�GRQ¶W�KDYH�WLPH�WR�JR�LQ�WR�
%XW�WKH�2:$63�SDVVZRUG�FKHDW�VKHHW�H[SORUHV�WKHP�
-XVW�UHDOLVH�WKDW�VRPH�ZD\V�RI�FKDQJLQJ�DUH�EHWWHU�WKDQ�RWKHUV

#QLFNPDOFROP

³2XU�FXVWRPHUV¶�SULYDF\�LV�RI�WKH�
XWPRVW�FRQFHUQ�WR�XV�
�����$VKOH\�0DGLVRQ������

KWWSV���KDYHLEHHQSZQHG�FRP�3ZQHG:HEVLWHV�$VKOH\0DGLVRQ



#QLFNPDOFROP

����������
DFFRXQWV�ZLWK�EFU\SW¶G�SDVVZRUGV

EXW�VWLOO�NHSW���0�XQVDOWHG�0'��KDVKHV�DURXQG

6LGH�QRWH��&DQYD¶V�UHVSRQVH�ZDV�DFWXDOO\�SUHWW\�JRRG��%HWWHU�WKDQ�RWKHUV���6WLOO�QRW�
JUHDW��
KWWSV���ZZZ�VPDUWFRPSDQ\�FRP�DX�VWDUWXSVPDUW�DQDO\VLV�FDQYD�GDWD�EUHDFK�UHVSRQV
H��

%XW�WKH�GDWDEDVH�LV�RXW�WKHUH��DQG�WKHUH�ZLOO�EH�SHRSOH�ZKR�DUH�WDUJHWLQJ�VSHFLILF�
DFFRXQWV�DQG�WU\LQJ�WR�EUXWH�IRUFH�WKRVH�SDVVZRUGV�

#QLFNPDOFROP

³$�EORJJHU�ZKR�ZHQW�DIWHU�WKH�WKH�EFU\SW�
KDVKHV�UHFRYHUHG�

RQO\������SDVVZRUGV�LQ�D�ZHHN�

,Q�FRQWUDVW��&\QR6XUH�3ULPH�UHFRYHUHG�
WKH�SDVVZRUGV�IRU�RYHU����PLOOLRQ�RI�WKH�

0'��KDVKHV�LQ�DERXW����GD\V�´
��3DXO�'XFNOLQ�RI�³1DNHG�6HFXULW\´�

KWWSV���QDNHGVHFXULW\�VRSKRV�FRP���������������PLOOLRQ�DVKOH\�PDGLVRQ�SDVVZRUGV�F
UDFNHG�LQ����GD\V�

,Q�-XO\�������$YLG�/LIH�0HGLD��UHQDPHG�5XE\�&RUSRUDWLRQ��DJUHHG�WR�VHWWOH�WZR�GR]HQ�
ODZVXLWV�VWHPPLQJ�IURP�WKH�EUHDFK�IRU�������PLOOLRQ�

KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�$VKOH\B0DGLVRQBGDWDBEUHDFK

KWWSV���DUVWHFKQLFD�FRP�LQIRUPDWLRQ�WHFKQRORJ\���������RQFH�VHHQ�DV�EXOOHWSURRI����
PLOOLRQ�DVKOH\�PDGLVRQ�SDVVZRUGV�DOUHDG\�FUDFNHG�



#QLFNPDOFROP

6R�LW¶V�ILQH�WR�VWRUH�SDVVZRUGV
ZKHQ�KDVKHG�ZLWK�D�JRRG�DJORULWKP"

#QLFNPDOFROP

³
7KLV�LV�UHJUHWWDEOH�
�����&DQYD������

KWWSV���VXSSRUW�FDQYD�FRP�FRQWDFW�FXVWRPHU�VXSSRUW�PD\����VHFXULW\�LQFLGHQW�IDTV�



#QLFNPDOFROP

�����������
DFFRXQWV�ZLWK�EFU\SW¶G�SDVVZRUGV

6LGH�QRWH��&DQYD¶V�UHVSRQVH�ZDV�DFWXDOO\�SUHWW\�JRRG��%HWWHU�WKDQ�RWKHUV���6WLOO�QRW�
JUHDW��
KWWSV���ZZZ�VPDUWFRPSDQ\�FRP�DX�VWDUWXSVPDUW�DQDO\VLV�FDQYD�GDWD�EUHDFK�UHVSRQV
H��

%XW�WKH�GDWDEDVH�LV�RXW�WKHUH��DQG�WKHUH�ZLOO�EH�SHRSOH�ZKR�DUH�WDUJHWLQJ�VSHFLILF�
DFFRXQWV�DQG�WU\LQJ�WR�EUXWH�IRUFH�WKRVH�SDVVZRUGV�

#QLFNPDOFROP

6R�LW¶V�ILQH�WR�VWRUH�SDVVZRUGV�OLNH�WKDW"

<HV��EXW���



#QLFNPDOFROP

$Q�DWWDFNHU�FDQ�VWLOO��VORZO\��
EUXWH�IRUFH�SDVVZRUGV��

RQH�DW�D�WLPH�

,I�WKH�GDWDEDVH�VHUYHU�LV�PLVFRQILJXUHG��LI�WKHUH¶V�64/�LQMHFWLRQ��LI�D�EDFNXS�JRHV�
PLVVLQJ��DQ�DWWDFNHU�KDV�DFFHVV�WR�D�WDEOH�RI�VDOWHG�KDVKHV�

#QLFNPDOFROP

5HFLSH�����

6DOWHG�+DVK
XVLQJ�D�JRRG�
EOHQGHU�"
,I�QRW�WKDW��WKHQ�ZKDW"



#QLFNPDOFROP

5HFLSH���

6DOWHG�+DVK�
ZLWK�3HSSHU

#QLFNPDOFROP

$�SHSSHU�LV�D�VHFUHW�

,W¶V�WKH�VDPH�IRU�DOO�SDVVZRUGV�
,W¶V�VWRUHG�IDU�DZD\�IURP�WKH�SDVVZRUGV�

5HPHPEHU�WKDW�VDOWV�ZHUH�OLNH�D�ODEHO�VWXFN�WR�D�VPRRWKLH��7KH\�ZHUHQ¶W�D�VHFUHW��
WKH\�MXVW�PDGH�KDVKHV�XQLTXH�
$�SHSSHU�LV�QRW�VWXFN�WR�WKH�VPRRWKLH��,W¶V�VWRUHG�HOVHZKHUH��OLNH�.)&¶V����6HFUHW�
+HUEV�DQG�6SLFHV�
<RX�PLJKW�VWRUH�LW�LQ�\RXU�DSS�FRQILJ��RU�LQ�D�KDUGZDUH�VHFXULW\�PRGXOH�

$OO�SDVVZRUGV�DUH�HQFU\SWHG�DQG�GHFU\SWHG�E\�WKH�DSSOLFDWLRQ��XVLQJ�WKLV�VHFUHW�



#QLFNPDOFROP

:KHQ�D�XVHU�ORJV�LQ�\RX�
WDNH�WKHLU�SDVVZRUG�

<RX�IHWFK�WKH�SHSSHU�IURP�WKH�YDXOW�
<RX�³XQORFN´�WKHLU�KDVK�
KDVK�WKHLU�LQSXW���VDOW��

DQG�FRPSDUH�
3KHZ�

/LNH�ZKHQ�\RX�VHW�D�SDVVZRUG�RQ�]LS�ILOH��RU�\RXU�:L)L��RU�\RXU�SDVVZRUG�PDQDJHU�
DSS�
7KH�VDPH�SDVVZRUG�OHWV�\RX�XQORFN�WKH�VHFUHWV�HDFK�WLPH�

#QLFNPDOFROP

$Q�DWWDFNHU�QHHGV�WR�
NQRZ�WKH�VHFUHW�SHSSHU�
EHIRUH�WKH\�FDQ�HYHQ�VWDUW�
EUXWH�IRUFLQJ�VDOWHG�KDVKHV

,I�\RX�JHW�64/L��RU�ILQG�D�PLVSODFHG�EDFNXS��RU�VWHDO�WKH�GDWDEDVH¶V�KDUGGLVN��\RX¶UH�
VWXFN�
<RX�DUH�PLVVLQJ�WKH�NH\�

,I�\RX�FRPSURPLVH�D�ZHE�DSS��PD\EH�\RX�FDQ�JHW�WKH�VDOWHG�KDVKHV�IURP�WKHUH�

$JDLQ��QRW�IRROSURRI��EXW�LW¶G�VWRS�PDQ\�RI�WKH�EUHDFKHV�ZH¶YH�GLVFXVVHG�IURP�EHLQJ�
SRVVLEOH�



#QLFNPDOFROP

+DVK�	�6DOW�WKH�SDVVZRUGV�

7KHQ�V\PPHWULFDOO\�HQFU\SW�WKH�KDVK
XVLQJ�WKH�SHSSHU�DV�WKH�VHFUHW�

/LNH�ZKHQ�\RX�VHW�D�SDVVZRUG�RQ�]LS�ILOH��RU�\RXU�:L)L��RU�\RXU�SDVVZRUG�PDQDJHU�
DSS�
7KH�VDPH�SDVVZRUG�OHWV�\RX�XQORFN�WKH�VHFUHWV�HDFK�WLPH�

$UJRQ�LG�KDV�QDWLYH�VXSSRUW�IRU�SHSSHUV�

#QLFNPDOFROP

'URSER[�
DIWHU�D�EUHDFK�RI�
��0�SDVVZRUGV

KWWSV���EORJV�GURSER[�FRP�WHFK���������KRZ�GURSER[�VHFXUHO\�VWRUHV�\RXU�SDVVZRUG
V�
7KH\�DGRSWHG�WKLV�PRGHO�VRPHWLPH�DIWHU�WKHLU�EUHDFK�RI������������SDVVZRUGV��KDOI�
RI�ZKLFK�ZHUH�6+$��DQG�KDOI�ZHUH�EFU\SW�
'URSER[�ZDV�EUHDFKHG�LQ�������EHFDXVH�DQ�HPSOR\HH�ZKR�KDG�DFFHVV�WR�WKH�
SDVVZRUG�UHFRUGV�ZDV�UHXVLQJ�D�SDVVZRUG�H[SRVHG�LQ�WKH�/LQNHG,Q�GXPS�



#QLFNPDOFROP

:LWK�RU�ZLWKRXW�D�SHSSHU�
VDOWHG�KDVKHV�DUH�WKH�ZD\�WR�JR�

#QLFNPDOFROP

3DVVZRUG�VWRUDJH�LV�RQO\
D�VPDOO�

SDUW�RI�WKH�SUREOHP�

<RX¶UH�EDVLFDOO\�EX\LQJ�\RXU�XVHUV�WLPH�WR�FKDQJH�WKHLU�SDVVZRUGV�LI�WKHUH¶V�D�EUHDFK�

$�GHWHUPLQHG�DWWDFNHU�FDQ�VWLOO�WU\�WR�EUXWH�IRUFH�D�SHSSHU��



#QLFNPDOFROP

XVHU�HGXFDWLRQ
SDVVZRUG�FRPSOH[LW\
PRQLWRULQJ�	�DOHUWLQJ

SKLVKLQJ
PXOWL�IDFWRU�DXWKHQWLFDWLRQ

UDWH�OLPLWLQJ
IHGHUDWHG�LGHQWLW\���VLQJOH�VLJQ�RQ

EHKDYLRXUDO�DQDO\WLFV

:H¶YH�IRFXVHG�RQ�VWRUDJH��EXW�WKHUH�DUH�ORWV�RI�RWKHU�IDFWRUV�ZKHQ�LW�FRPHV�WR�JRRG�
DXWKHQWLFDWLRQ�
$OO�WKHVH�FRXOG�EH�WKHLU�RZQ�WRSLFV

#QLFNPDOFROP�����
:KDW�ZH�KDYH�WDONHG�DERXW�LV�KRZ�WR�VWRUH�SDVVZRUGV�SURSHUO\��LI�WKDW¶V�ZKDW�ZH�QHHG�
WR�GR



#QLFNPDOFROP

1HYHU�VWRUH�WKH�SDVVZRUG�LWVHOI�

8VH�D�VORZ�EOHQGHU�ZLWK�EXLOW�LQ�VDOW�
$GG�SHSSHU�LI�\RX�FDQ�

7KHQ�VWRUH�WKH�KDVK�

,Q�VXPPDU\

#QLFNPDOFROP

2:$63�3DVVZRUG�&KHDW�6KHHW

:LNLSHGLD

JRRJOH��³SDUDJRQLH�SDVVZRUGV�����´

&KHDW�VKHHW�KDV�H[DPSOHV�DQG�UHIHUHQFHV
)RU�WKH�EOHQGHU�\RX¶UH�XVLQJ��KRZ�WR�VHW�LW�WR�WKH�ULJKW�EOHQG�WLPH�

:LNLSHGLD�FDQ�JLYH�\RX�LQVLJKW�LQWR�WKH�PHFKDQLFV�RI�WKH�EOHQGHUV��KRZ�WKH\�ZRUN��WKH�
DFWXDO�YDOXHV�WKH\�VWRUH�LQ�WKH�GDWDEDVH��HWF

7KH�SDUDJRQLH�EORJ�KDV�OHJLW�FRGH�VQLSSHWV�IRU�DUJRQ���EFU\SW��DQG�VFU\SW��IRU�3+3��
1RGH���1HW��5XE\��-DYD��3\WKRQ



#QLFNPDOFROP

.LD�RUD�
#QLFNPDOFROP

QLFN�PDOFROP�QHW�Q]

DXUDLQIRVHF�FRP

$GREH�%UHDFK
KWWSV���QDNHGVHFXULW\�VRSKRV�FRP������������DQDWRP\�RI�D�SDVVZRUG�GLVDVWHU�DGREH
V�JLDQW�VL]HG�FU\SWRJUDSKLF�EOXQGHU�
KWWSV���ILOLSSR�LR�DQDO\]LQJ�WKH�DGREH�OHDNHG�SDVVZRUGV�

$UJRQ�
KWWSV���PHGLXP�FRP�#PSUH]LXVR�SDVVZRUG�KDVKLQJ�SENGI��VFU\SW�EFU\SW�DQG�DUJRQ�
�H��DDI�����H

&RGH�VQLSSHWV�IRU�SDVVZRUG�VWRUDJH�IRU�3+3���1HW��-DYD��DQG�5XE\
KWWSV���SDUDJRQLH�FRP�EORJ���������KRZ�VDIHO\�VWRUH�SDVVZRUG�LQ�����


