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& RPSRVLWLRQ�WRGD\ ��7 KH�6RQJ�RU�WKH�7 HFKQRORJ\ "�
�
� �, �KDYH�FRPSRVHG�PXVLF�IRU�RYHU�� � �\ HDUV��,Q�WKH�ODVW�WHQ�\ HDUV�,�KDYH�EXLOW�D�
VPDOO�KRPH�VWXGLR�DQG�H[ SHULHQFHG�WKH�MR\ �RI�FRPSXWHU�EDVHG�FRPSRVLWLRQ��' XULQJ�P\ �
VWUXJJOHV�WR�OHDUQ�,�KDYH�GHDOW�Z LWK�VRPH�TXHVWLRQV�,�Z RXOG�OLNH�WR�VKDUH�Z LWK�\ RX��, �
LQWHQG�WR�H[ SORUH�WKH�WHQVLRQ�DQG�GHPDQGV�WKDW�FRPH�XSRQ�D�FRPSRVHU�DV�KH�GHFLGHV�
Z KDW�WR�Z ULWH�DQG�KRZ �WR�Z ULWH�LW��/ HW·V�EHJLQ�Z LWK�D�TXHVWLRQ�WKDW�DIIHFWV�XV�DOO��
� $ UH�Z H�FRPSRVLQJ�PXVLF�IRU�WKH�VDNH�RI�WKH�PXVLF�RU�DUH�Z H�Z ULWLQJ�EHFDXVH�RI�
WKH�GHPDQGV�RI�WKH�WHFKQRORJ\ "�2 EYLRXVO\ �WKH�DQVZ HU�LV�ERWK��+ RZ HYHU�WKH�WUHQG�
VHHPV�WR�KDYH�VKLIWHG�IURP�WKH�FRPSRVHU�Z LWK�KLV�JXLWDU�RU�SLDQR�WR�WKH�FRPSRVHU�Z LWK�
D�FRPSXWHU��PL[ LQJ�ERDUG��PRGXOHV��VRIWZ DUH�HWF��,Q�RWKHU�Z RUGV�WHFKQRORJ\ �LV�
LQFUHDVLQJO\ �LQYROYHG�LQ�WKH�SURFHVV�RI�FRPSRVLWLRQ��,Q�WKH�GD\ V�RI�EDURTXH�RU�HDUO\ �
FODVVLFDO�PXVLF�D�PDMRU�QHZ �LQVWUXPHQW�OHDUQLQJ�FXUYH�GLGQ
W�DUULYH�HYHU\ �IHZ �PRQWKV�
OHW�DORQH�HYHU\ �IHZ �\ HDUV��,W�Z DV�D�PDMRU�OHDS�WR�JR�IURP�WKH�KDUSVLFKRUG�WR�WKH�HDUO\ �
SLDQR��$ V�DQ�HOHFWURQLF�PXVLFLDQ�,�DFFHSW�WKDW�WKHUH�LV�RI�QHFHVVLW\ �D�UHTXLUHPHQW�WR�
OHDUQ�DQG�XVH�WKH�WHFKQRORJ\ ��,W
V�MXVW�WKDW�WKH�WHFKQRORJ\ �LV�DGYDQFLQJ�DW�DQ�
H[ SRQHQWLDO�UDWH�DQG�FRPLQJ�IURP�VR�PDQ\ �GLIIHUHQW�LQQRYDWRUV�DQG�YHQGRUV�WKDW�RQH�
FDQ�IHHO�OHIW�EHKLQG���

' R�Z H�JHW�VZ HSW�XS�LQ�WKH�LQQRYDWLRQV�DQG�ILQG�Z H�QR�ORQJHU�KDYH�WLPH�WR�
OLVWHQ�IRU�WKH�VRQJ"�,W�KDV�DOZ D\ V�EHHQ�LPSRUWDQW�IRU�D�FRPSRVHU�WR�KDYH�VSDFH�WR�



OLVWHQ��7 KLQN�RI�& KRSLQ�PRYLQJ�WR�WKH�LVODQG�RI�0 DMRUFD�IRU�LQVWDQFH��$ V�WKH�Z DYHV�
FUDVKHG�RXWVLGH�WKH�PRQDVWHU\ ��QR�SKRQHV�UDQJ��DQG�QR�HPDLOV�DUULYHG�KH�EHJDQ�
Z ULWLQJ�VRPH�RI�KLV�JUHDWHVW�FRPSRVLWLRQV��$ V�D�-D] ] �PXVLFLDQ��,�FDQ�UHPHPEHU�DUWLVWV�
OLNH�6RQQ\ �5 ROOLQV�FHDVLQJ�WR�SOD\ �SXEOLFO\ �LQ�RUGHU�WR�VSHQG�WLPH�XQGHU�WKH�EULGJH�RU�
RXW�LQ�WKH�Z RRGVKHG�SUDFWLFLQJ��OLVWHQLQJ�XQWLO�WKDW�QHZ �VRXQG�FDPH�IORZ LQJ�WKURXJK�
KLV�ILQJHUV��& RPSRVLWLRQ�LV�ERWK�SUDFWLFDO�DQG�P\ VWLFDO��< RX�PXVW�GHYHORS�VNLOOV�WR�
RSHUDWH�WKH�WHFKQRORJ\ �Z KHWKHU�LW�LV�DQ�DFRXVWLF�JXLWDU�RU�D�FRPSOLFDWHG�VHTXHQFLQJ�
SURJUDP��2 QH�PXVW�DOVR�DOORZ �URRP�IRU�WKH�LPDJLQDWLRQ�WR�VRDU��,PDJLQDWLRQ�DOORZ V�
WKH�FRPSRVHU�WR�VHH�OLNH�DQ�HDJOH�IURP�DQRWKHU�SHUVSHFWLYH��$ V�PRVW�RI�XV�NQRZ ��WRR�
PDQ\ �PDQXDOV�FDQ�OHDG�XV�WR�KHDGDFKH�UDWKHU�WKDQ�WR�FUHDWH��
� , �NQRZ �RI�WZ R�SULPDU\ �DSSURDFKHV�WR�FRPSRVLWLRQ��2 QH�LV�WKDW�WKH�FRPSRVHU�
KHDUV�WKH�PXVLF�EHIRUH�KH�Z ULWHV�LW��: H�PDUYHO�DW�%HHWKRYHQ
V�� WK�EHLQJ�Z ULWWHQ�Z KHQ�
KH�Z DV�GHDI��+ LV�LQQHU�HDU�Z DV�VR�ILQHO\ �WXQHG�WKDW�LW�Z DV�QRW�GHSHQGHQW�RQ�KLV�RXWHU�
HDU��+ H�KDG�PDVWHUHG�WKH�WHFKQRORJ\ �RI�KLV�GD\ �DQG�FRXOG�VHTXHQFH�WKH�PXVLF�LQ�KLV�
KHDG�DQG�Z ULWH�LW�GRZ Q�Z LWK�KLV�KDQG��+ H�Z DV�XVLQJ�WKH�VLPSOHVW�DQG�\ HW�PRVW�
FRPSOH[ �FRPSXWHU�WKH�KXPDQ�EUDLQ��+ H�Z DV�GHDOLQJ�Z LWK�WKH�VDPH�SUREOHPV�WKDW�IDFH�
WKH�FRPSRVHU�WRGD\ �EXW�KLV�GHSHQGHQFH�Z DV�WRWDOO\ �XSRQ�KLV�LQQHU�HDU��,�KDYH�
DZ DNHQHG�LQ�WKH�PLGGOH�RI�WKH�QLJKW�KDYLQJ�KHDUG�D�VRQJ�DQG�JRQH�WR�WKH�NH\ ERDUG�DQG�
Z ULWWHQ�LW�RQ�WKH�VSRW��, �KDYH�KDG�VRQJV�FRPH�LQ�GUHDPV�RU�DV�,
P �GULYLQJ�D�FDU��,Q�WKHVH�
FDVHV�,�QHHGHG�WR�JHW�WKH�VRQJ�UHFRUGHG�VR�WKDW�,�FRXOG�UHPHPEHU�LW��$ W�RQH�SRLQW�,�
Z RXOG�UHFRUG�LW�RQWR�D�FDVVHWWH��1 RZ �,�FDQ�VHTXHQFH�LW�LQWR�P\ �FRPSXWHU�DQG�KDYH�D�
IXOO�EDQG�SOD\ LQJ�LW�Z LWKLQ�D�IHZ �KRXUV��
� 7 KH�VHFRQG�PHWKRG�RI�FRPSRVLWLRQ�LV�WR�QRW�KHDU�RU�NQRZ �Z KDW�\ RX�DUH�JRLQJ�WR�
Z ULWH�DKHDG�RI�WLPH�EXW�WR�VLW�GRZ Q�Z LWK�WKH�DYDLODEOH�WHFKQRORJ\ ��Z KHWKHU�LW�EH�DQ�
DFRXVWLF�JXLWDU��D�SLDQR�RU�D�VRSKLVWLFDWHG�VHTXHQFHU��DQG�H[ SHULPHQW�XQWLO�WKH�PXVLF�
FRPHV��,�FDQ�HQYLVLRQ�%DFK�VLWWLQJ�DW�WKH�RUJDQ�FRPSRVLQJ�OLQHV�WR�KLV�ODWHVW�IXJXH�
XQWLO�WKH\ �ILW��+ H�LV�PDUULHG�Z LWK�D�ODUJH�IDPLO\ �DQG�FUHDWLQJ�PXVLF�Z HHNO\ �IRU�& KXUFK�
DQG�6HFXODU�SOD\ LQJ��+ LV�JRDO�LV�WR�PDVWHU�DQG�XVH�WKH�WHFKQRORJ\ �LQ�VR�PXFK�DV�LW�
KHOSV�WKH�PXVLF�WR�EH�KHDUG�DQG�GHOLYHUHG�RQ�WLPH��/ LNH�%DFK�,�KDYH�VDW�DW�WKH�SLDQR�
DQG�VWDUWHG�SOD\ LQJ�XQWLO�D�VHTXHQFH�RI�FKRUGV�FDPH�WKDW�,�OLNHG��,�RQFH�ZURWH�D�VL[ W\ �
PLQXWH�VFRUH�FDOOHG�WKH�3ULQFHVV�& DOLDWUD�6XLWH��,�FRPSRVHG�WKH�WKHPH�IRU�WKDW�DV�,�
Z DV�Z DLWLQJ�IRU�P\ �Z LIH�WR�JR�WR�EUHDNIDVW��,�VDW�DW�P\ �NH\ ERDUG�SOD\ LQJ�DQG�WKH�
WKHPH�DUULYHG��, �TXLFNO\ �VDYHG�LW�DQG�FDPH�EDFN�ODWHU�DQG�ILQLVKHG�LW��7 KH�SLDQR�DQG�
WKH�PHWKRG�RI�FRPSRVLWLRQ�Z HUH�ERWK�IDPLOLDU�WR�PH�Z KLFK�PDGH�LW�HDV\ �IRU�PH�WR�
FRQFHQWUDWH�RQ�WKH�VRQJ��
� : KLOH�Z H�DUH�FRQVWDQWO\ �WU\ LQJ�WR�NHHS�XS�Z LWK�WKH�WHFKQRORJ\ �LV�LW�HDV\ �WR�ORVH�
WKH�DELOLW\ �WR�KHDU�WKH�VRQJ"�: H�DUH�QRW�FRPLQJ�EDFN�WR�WKH�ROG�IDPLOLDU�SLDQR�RU�
KDUSVLFKRUG�HYHU\ �\ HDU��: H�DUH�FRPLQJ�WR�D�VWXGLR�Z LWK�UDFNV�RI�PRGXOHV��D�FRPSXWHU�
Z LWK�FRPSOH[ �SURJUDPV�Z LWK�KXQGUHGV�RI�SOXJ�LQV�DQG�Z H�DUH�EHLQJ�FKDOOHQJHG�WR�
VWXG\ �FRQVWDQWO\ �WR�NHHS�XS�Z LWK�WKRXVDQGV�RI�SHHUV�WKURXJKRXW�WKH�Z RUOG�Z KR�DUH�
GRLQJ�WKH�VDPH��7 KH�LQVWUXPHQW�PDNHU�RU�VXSSOLHU�GRHVQ
W�KDYH�D�VKRS�LQ�D�GLVWDQW�FLW\ �
Z H�YLVLW�HYHU\ �IHZ �\ HDUV��DV�GLG�& KRSLQ��7 KH�LQVWUXPHQW�PDNHUV�DUH�DYDLODEOH�RQ�WKH�
,QWHUQHW�DQG�WKHLU�NH\ ERDUG��PRGXOHV��KDUGZ DUH�RU�VRIWZ DUH�DUH�DYDLODEOH�IRU�



LPPHGLDWH�GRZ QORDG�RU�WR�EH�GHOLYHUHG�VKRUWO\ ��,Q�WKLV�VFHQDULR�Z H�ORRN�DW�RXU�IDPLOLDU�
VHW�XS�DQG�DVN���
� �,V�P \ �HTXLSPHQW�RXWPRGHG��GR�,�QHHG�WR�XSGDWH��GRHV�WKLV�ILW�P\ �QHHGV��KRZ �PXFK�
FDQ�,�DIIRUG�WR�VSHQG"µ�

+ RZ �GR�Z H�NQRZ �Z KHQ�WR�VWRS"�: KHQ�LV�HQRXJK�WHFKQRORJ\ �HQRXJK"�' RHV�LW�
EHFRPH�OLNH�WKH�PRYLH�7 KH�0 DWUL[ �Z KHQ�WKH�PDFKLQHV�EHJLQ�GHWHUPLQLQJ�Z KDW�WKH�
SHRSOH�GR��: LOO�WKHUH�EH�D�WLPH�Z KHQ�RQO\ �WKRVH�Z LWK�HQRXJK�WHFK�VDYY\ �Z LOO�EH�WKH�
FRPSRVHUV�RI�RXU�GD\ "�7 KH�FKDOOHQJH�Z LWK�WKH�FRPSXWHU�EDVHG�PHWKRG�RI�FRPSRVLWLRQ�
LV�WR�NQRZ �Z KHQ�WR�VD\ �HQRXJK��,�OLNH�LW�OLNH�WKDW��7 LPH�WR�VWRS�
� 6R�Z KHUH�LV�WKH�EDODQFH"�,�EHOLHYH�6LPSOLFLW\ �LV�WKH�NH\ ��. QRZ �Z KDW�\ RX�DUH�
WU\ LQJ�WR�GR��7 KHUH�DUH�PRUH�SRVVLELOLWLHV�WKDQ�DQ\ RQH�SHUVRQ�FDQ�KDQGOH�
WHFKQRORJLFDOO\ ��7 DNH�WLPH�DQG�ILQG�WKH�VSDFH�WR�KHDU��6HHN�WKH�Z D\ �RI�Z ULWLQJ�DQG�
PL[ LQJ�WKDW�Z RUNV�IRU�\ RX��' RQ
W�WU\ �WR�GR�HYHU\ WKLQJ�HYHU\ ERG\ �HOVH�LV�GRLQJ��1 RW�
RQO\ �OLVWHQ�WR�RWKHUV�EXW�DOVR�OLVWHQ�WR�WKH�VLOHQFH���

7 KH�TXHVWLRQ�LV��DP�,�SURGXFLQJ�WKH�PXVLF�,�KHDU�LQ�P\ �KHDUW"�' R�,�KDYH�D�Z D\ �
WKURXJK�WKH�WHFKQRORJ\ �WR�UHDFK�WKH�PXVLF�,�Z DQW�WR�FUHDWH"�$ �IHZ �\ HDUV�DJR�P\ �KDUG�
GLVN�VRIWZ DUH�WULSOH�GDW�Z DV�JHWWLQJ�EHKLQG�WKH�WHFKQRORJ\ ��& UHDPZ DUH��WKH�FRPSDQ\ �
WKDW�PDGH�LW�EDVLFDOO\ �VWRSSHG�LPSURYLQJ�LW�LQ�DQ\ �UHDO�Z D\ ��, �Z HQW�WR�P\ �ORFDO�
VXSSOLHU�DQG�VDLG�Z KDW�VKDOO�,�GR"�,�GRQ
W�Z DQW�P \ �GVS�HIIHFWV�WR�GUDJ�RQ�P\ �FRPSXWHU�
SURFHVVRU��7 KH\ �VROG�PH�3XOVDU�WKH�QH[ W�VWHS�RI�& UHDPZ DUH
V�WHFKQRORJ\ ��: KHQ�,�JRW�
KRPH�DQG�WULHG�WR�RSHUDWH�WKH�LQVWDOOHG�WHFKQRORJ\ �,�DOPRVW�ORVW�P\ �PLQG��7 KLV�OHG�PH�
LQWR�D�Z RUOG�RI�VRIWZ DUH�LQV�DQG�RXWV�WKDW�,�Z DV�QRW�DQWLFLSDWLQJ��, �VSHQW�PRQWKV�
WU\ LQJ�WR�PDNH�WKH�DGMXVWPHQW�DQG�,�VXSSRVH�OHDUQHG�VRPH�YDOXDEOH�OHVVRQV��%XW�,�
FDQQRW�VD\ �WKDW�P\ �FRPSRVLWLRQ�KDV�LPSURYHG�EHFDXVH�RI�LW��,W�DFWXDOO\ �WRRN�PH�VRPH�
WLPH�WR�JHW�EDFN�WR�MXVW�Z ULWLQJ�PXVLF��$ JDLQ�,�FDPH�EDFN�WR�H[ DPLQH�Z KDW�VLPSO\ �
Z RUNV�EHVW�IRU�PH��: KDW�Z LOO�KHOS�PH�DFKLHYH�WKH�JRDO�RI�PDNLQJ�EHDXWLIXO�PXVLF"�
6KRXOG�,�VRPHKRZ �SXUFKDVH�WKH�ODWHVW�LQQRYDWLRQ�DQG�KRSH�,�FDQ�ILW�LW�LQWR�Z KDW�,�DP�
GRLQJ�RU�VKRXOG�,�UHYDPS�P\ �V\ VWHP�RQ�WKH�EDVLV�RI�Z KDW�DLGV�FRPSRVLWLRQ�DQG�Z KDW�
GRHV�QRW"�

,�FDPH�WR�WKLV�ERWWRP�OLQH��,W�LV�QRW�WKH�TXDQWLW\ �RI�KDUGZ DUH�DQG�VRIWZ DUH�WKDW�
,�RZ Q�WKDW�PDNHV�PH�RI�YDOXH�DV�D�FRPSRVHU��,W�LV�Z KDW�,�KHDU�LQ�P\ �KHDUW�DQG�LQ�P\ �
LQQHU�HDU��7 KDW�LV�WKH�ILUVW�SULRULW\ ��: KDW�\ RX�DQG�,�KDYH�WR�JLYH�WR�WKH�Z RUOG�LV�Z KDW�LV�
XQLTXHO\ �Z LWKLQ�HDFK�RI�XV��: KDW�\ RX�GHHSO\ �KHDU�Z LOO�VRXQG�D�OLWWOH�GLIIHUHQW�WKDQ�
Z KDW�,�KHDU��%XW�LI�\ RX�WDNH�WKH�WLPH�WR�OHDUQ�\ RXU�VRQJ�\ RX�Z LOO�NQRZ �Z KDW�\ RX�QHHG�
WR�GR�WR�PDNH�PH�KHDU�LW��7 KH�WHFKQRORJ\ �Z LOO�EH�LQ�VXEPLVVLRQ�WR�\ RXU�VRQJ�DQG�D�WRRO�
LQ�\ RXU�KDQGV��. HHS�FRPSRVLQJ��
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