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3UHIDFH

/DUDYHO�KDV�EHHQ�UHkQHG�WKURXJK�\HDUV�RI�SURGXFWLRQ��,W�KDQGOHV�URXWLQJ��YDOLGDWLRQ��GDWDEDVH
DFFHVV��DXWKHQWLFDWLRQ��TXHXHV��DQG�WHVWLQJ�ZLWK�D�FRKHUHQW�YRFDEXODU\�

7KH�WUDS�LV�kJKWLQJ�WKRVH�FRQYHQWLRQV��ZUDSSLQJ�(ORTXHQW�LQ�UHSRVLWRULHV�eMXVW�LQ�FDVHf��UHSODFLQJ
)RUP5HTXHVWV�ZLWK�FXVWRP�YDOLGDWLRQ��DEVWUDFWLQJ�WKH�IUDPHZRUN�RXW�RI�WKH�IUDPHZRUN�

7KLV�ERRN�WDNHV�WKH�RSSRVLWH�DSSURDFK��OHDQ�LQWR�/DUDYHOdV�SDWWHUQV�EHFDXVH�WKH\dUH�SURYHQ�
&RQWUROOHUV��)RUP5HTXHVWV��'72V��5HVRXUFHV��)DFDGHV��WKHVH�H[LVW�EHFDXVH�WKH\�SUHYHQW�EXJV�
HQDEOH�WHVWLQJ��DQG�VFDOH�UHOLDEO\�

&RPPLW�WR�/DUDYHOdV�FRQYHQWLRQV�DQG�\RX�VWRS�GHEDWLQJ�WKH�IRXQGDWLRQ��<RX�VWDUW�VKLSSLQJ�

%RULQJ�VFDOHV��&OHYHU�GHFD\V�

:KDW�7KLV�%RRN�,V�$ERXW

7KLV�ERRN�VKRZV�D�SUDFWLFDO��UHSHDWDEOH�ZD\�WR�EXLOG�$3,V�ZLWK�/DUDYHO�WKDW�DUH�HDV\�WR�H[WHQG��HDV\
WR�WHVW��DQG�SUHGLFWDEOH�IRU�FRQVXPHUV��,W�XVHV�D�UHDO�SURGXFWLRQ�$3,�DV�WKH�UXQQLQJ�H[DPSOH�DQG
DSSOLHV�D�FRQVLVWHQW�VWUXFWXUH�DFURVV�YDOLGDWLRQ��WUDQVIRUPDWLRQ��UHVSRQVHV��DQG�LQWHJUDWLRQ�OD\HUV�
7KH�IRFXV�LV�QRW�RQ�FOHYHU�DEVWUDFWLRQV��EXW�RQ�UHOLDEOH�SDWWHUQV�WKDW�VFDOH�ZLWK�WHDPV�DQG�WLPHOLQHV�

+RZ�7KLV�%RRN�LV�6WUXFWXUHG

7KH�ERRN�PRYHV�IURP�IRXQGDWLRQV�WR�LPSOHPHQWDWLRQ��(DUO\�FKDSWHUV�HVWDEOLVK�WKH�FRUH�DUFKLWHFWXUH
DQG�UHVSRQVH�SDWWHUQV��7KH�PLGGOH�FKDSWHUV�EXLOG�RXW�DXWKHQWLFDWLRQ��PLGGOHZDUH��DQG�LQWHJUDWLRQ
ERXQGDULHV��/DWHU�FKDSWHUV�FRYHU�UHOLDELOLW\�FRQFHUQV�VXFK�DV�ORJJLQJ��HUURU�KDQGOLQJ��SHUIRUPDQFH�
DQG�RSHUDWLRQV��(DFK�FKDSWHU�LQFOXGHV�FRQFUHWH�FRGH�WKDW�PLUURUV�WKH�SURMHFW�LQ�WKLV�UHSRVLWRU\��VR
\RX�FDQ�PDS�FRQFHSWV�WR�ZRUNLQJ�kOHV�

&RQYHQWLRQV�8VHG�,Q�7KLV�%RRN

&RGH�VDPSOHV�IROORZ�WKH�VDPH�FRQYHQWLRQV�DV�WKH�UHSRVLWRU\��VWULFW�W\SLQJ��H[SOLFLW�UHWXUQ�W\SHV�
)RUP5HTXHVWV�IRU�YDOLGDWLRQ��5HVSRQVH�:UDSSHUV�IRU�-621�VWUXFWXUH��DQG�'72V�IRU�W\SHG�GDWD�lRZ�
7KH�WHUP�e5HVSRQVH�:UDSSHUf�UHIHUV�WR�5HVSRQVDEOH�UHVSRQVH�FODVVHV�VXFK�DV�0RGHO5HVSRQVH�
&ROOHFWLRQ5HVSRQVH��0HVVDJH5HVSRQVH��DQG�(UURU5HVSRQVH��([DPSOHV�IDYRU�/DUDYHO�IDFDGHV�DQG
/DUDYHO����FRQkJXUDWLRQ�SDWWHUQV�
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:KR�7KLV�%RRN�LV�)RU

7KLV�ERRN�LV�ZULWWHQ�IRU�/DUDYHO�GHYHORSHUV�ZKR�DUH�FRPIRUWDEOH�ZLWK�+773��5(67��DQG�2EMHFW
2ULHQWHG�3URJUDPPLQJ��<RX�GR�QRW�QHHG�WR�EH�D�/DUDYHO�H[SHUW��EXW�\RX�VKRXOG�ZRUN�ZLWK�/DUDYHO
)UDPHZRUN�UHJXODUO\�

<RX�FDQ�IROORZ�DORQJ�ZLWK�D�ODSWRS�UXQQLQJ�3+3������D�GDWDEDVH��DQG�DQ�HGLWRU��7KH�H[DPSOHV�LQ�WKLV
ERRN�FRPH�IURP�UHDO��ZRUNLQJ�SURGXFWLRQ�$3,V��VR�WKH�IRFXV�VWD\V�SUDFWLFDO�

,I�\RX�KDYH�LQKHULWHG�LQFRQVLVWHQW�$3,V�RU�ZDWFKHG�FRPSOH[LW\�SLOH�XS��WKLV�ERRN�RjHUV�D�FOHDU�
UHSHDWDEOH�SDWK��,W�GRHV�QRW�SURPLVH�SHUIHFWLRQ��EXW�LW�DLPV�IRU�VDQLW\�

,I�\RX�EXLOG�ZLWK�D�WHDP��WKLV�DSSURDFK�NHHSV�HQGSRLQWV�UHDGDEOH��KHOSV�MXQLRU�GHYHORSHUV�RQERDUG
TXLFNO\��DQG�NHHSV�WKH�FRGHEDVH�IURP�ZDONLQJ�RXW�WKH�GRRU�

,I�\RX�ZDQW�WR�VKLS�IHDWXUHV�QRZ��WKLV�ERRN�LV�IRU�\RX��,W�IRFXVHV�RQ�SDWWHUQV�\RX�FDQ�UHSHDW�IURP
HQGSRLQW�RQH�WR�HQGSRLQW�RQH�KXQGUHG�ZLWKRXW�UHWKLQNLQJ�WKH�DUFKLWHFWXUH�

,I�WKDW�VRXQGV�OLNH�\RX��WKLV�ERRN�ZDV�ZULWWHQ�IRU�\RX�

$ERXW�7KH�)LUVW�(GLWLRQ

7KLV�HGLWLRQ�LV�EDVHG�RQ�/DUDYHO����DQG�3+3������UHlHFWLQJ�WKH�PRGHUQ�DSSOLFDWLRQ�VWUXFWXUH
LQWURGXFHG�LQ�UHFHQW�/DUDYHO�UHOHDVHV��([DPSOHV�DQG�FRQYHQWLRQV�DOLJQ�ZLWK�WKH�:HESOR�/LFHQVH�$3,
FRGHEDVH��LQFOXGLQJ�5HVSRQVH�:UDSSHUV��)RUP5HTXHVWV��'72V��DQG�PLGGOHZDUH�EDVHG�DUFKLWHFWXUH�
7KH�JRDO�LV�D�VWDEOH�IRXQGDWLRQ�WKDW�IXWXUH�HGLWLRQV�FDQ�H[WHQG�ZLWKRXW�FKDQJLQJ�WKH�FRUH�DSSURDFK�

7KLV�%RRN�,V�D�3KLORVRSK\��1RW�D�3DWWHUQ�/LEUDU\

<RX�ZRQdW�kQG����DUFKLWHFWXUDO�GLDJUDPV�KHUH��<RX�ZRQdW�kQG�D�FXVWRP�DEVWUDFWLRQ�WKDW
eIXWXUHbSURRIVf�\RXU�FRGHEDVH�

<RX�ZLOO�kQG�

$�VLPSOH��UHSHDWDEOH�$3,�VWUXFWXUH
&OHDU�UXOHV�IRU�FRQWUROOHUV��IDFDGHV��DQG�YDOLGDWLRQ
$�SUDJPDWLF�DSSURDFK�WR�DXWKHQWLFDWLRQ��DXWKRUL]DWLRQ��DQG�YHUVLRQLQJ
$�ELDV�WRZDUG�GHOHWLRQ�RYHU�LQYHQWLRQ

7KLV�LV�WKH�DSSURDFK�,�XVH�ZKHQ�WKH�JRDO�LVQdW�WR�LPSUHVV�RWKHU�GHYHORSHUV��EXW�WR�VKLS�ZHHNO\�
RQERDUG�TXLFNO\��DQG�NHHS�FRPSOH[LW\�XQGHU�FRQWURO�

,I�\RXdUH�ORRNLQJ�WR�EXLOG�eWKH�SHUIHFW�DUFKLWHFWXUHf��\RX�ZRQdW�kQG�LW�KHUH�

%XW�LI�\RX�ZDQW�WR�VKLS�$3,V�WKDW�VXUYLYH�SUHVVXUH��GHDGOLQHV��SURGXFW�SLYRWV��MXQLRU�GHYHORSHUV��DQG
OHJDF\�FRQVWUDLQWV��\RXdUH�LQ�WKH�ULJKW�SODFH�
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+HUHbV�WKH�SKLORVRSK\��'RQdW�ZDLW�IRU�FRPSOH[LW\�WR�DUULYH�EHIRUH�\RX�LQWURGXFH�VWUXFWXUH��DQG
GRQdW�DGG�FRPSOH[LW\�WKDW�KDVQdW�DUULYHG�\HW��6WDUW�ZLWK�VLPSOH��FRQVLVWHQW�SDWWHUQV�IURP�GD\�RQH�
8VH�'72V�WR�W\SH�\RXU�GDWD��5HVRXUFHV�WR�WUDQVIRUP�LW��5HVSRQVH�:UDSSHUV�WR�PDNH�UHVSRQVHV
SUHGLFWDEOH��)DFDGHV�WR�DEVWUDFW�SURYLGHU�ORJLF��DQG�)RUP5HTXHVWV�IRU�YDOLGDWLRQ��7KHVH�DUH
OLJKWZHLJKW��VHQVLEOH�GHIDXOWV�WKDW�NHHS�VWUXFWXUH�VWDEOH�DV�WKH�EXVLQHVV�ORJLF�HYROYHV�

:KDW�<RX
OO�*HW�)URP�7KLV�%RRN

&XW�DUFKLWHFWXUDO�GHEDWHV�E\������'HFLGH�RQFH��DSSO\�HYHU\ZKHUH��1R�PRUH�eVKRXOG�ZH
XVH�D�UHSRVLWRU\�KHUH"f�RQ�HYHU\�HQGSRLQW�

2QERDUG�GHYHORSHUV�LQ�GD\V�LQVWHDG�RI�ZHHNV��5HDG�RQH�HQGSRLQW��XQGHUVWDQG�DOO�RI
WKHP��7KDWdV�WKH�JRDO�

5HGXFH�EXJV�FDXVHG�E\�LQFRQVLVWHQF\��&RQVLVWHQW�SDWWHUQV�VKULQN�WKH�VXUIDFH�DUHD�ZKHUH
EXJV�FDQ�KLGH�

$GG�HQGSRLQWV�ZLWKRXW�WRXFKLQJ�dYH�OD\HUV��<RX�IROORZ�RQH�SDWWHUQ��ZULWH�WKH�EXVLQHVV
ORJLF��DQG�VKLS�

7KHVH�DUHQdW�SURPLVHV��7KHVH�DUH�RXWFRPHV�ZHdYH�VHHQ�UHSHDWHGO\�LI�\RX�DSSOLHG�WKLV�SKLORVRSK\�

&RUH�3ULQFLSOHV

7KLV�ERRN�IROORZV�IRXU�FRUH�SULQFLSOHV��7KHVH�DUHQdW�MXVW�RSLQLRQV��WKH\dUH�OHVVRQV�OHDUQHG�IURP
SURGXFWLRQ�V\VWHPV�KDQGOLQJ�ELOOLRQV�RI�UHTXHVWV��WHDPV�WKDW�VKLS�GDLO\��DQG�$3,V�WKDW�VXUYLYH�FKDRV
ZLWKRXW�KHURLFV�

&RQVLVWHQF\�EHDWV�FOHYHUQHVV��(YHU\�HQGSRLQW�IROORZV�WKH�VDPH�SDWWHUQ��YDOLGDWLRQ���
UHVSRQVH�VWUXFWXUH��DQG�HUURU�KDQGOLQJ��,W�PLJKW�IHHO�ERULQJ�DW�kUVW��EXW�LWdV�DFWXDOO\�IUHHGRP�
:KHQ�WKH�VWUXFWXUH�LV�SUHGLFWDEOH��\RXU�WHDP�FDQ�IRFXV�RQ�EXVLQHVV�SUREOHPV�FRQVLVWHQWO\�

'LVFLSOLQH�LV�YHORFLW\��&RQVWUDLQWV�DUHQdW�FKDLQV��WKH\dUH�DFFHOHUDWRUV��:KHQ�\RX�DJUHH�RQ��
VWUXFWXUH�XS�IURQW��\RX�HOLPLQDWH�GHFLVLRQ�IDWLJXH�DQG�VKLS�IDVWHU�WRJHWKHU�

6LPSOH�DQG�FRQVLVWHQW�WRGD\�VFDOHV�EHWWHU�WKDQ�FOHYHU�DQG�FXVWRP�WRGD\��'RQdW�VWDUW��
ZLWK�PLFURVHUYLFHV��&456��HYHQW�VRXUFLQJ��RU�KHDY\�DEVWUDFWLRQV�XQOHVV�\RX�DFWXDOO\�QHHG
WKHP��%HJLQ�ZLWK�ERULQJ��SUHGLFWDEOH�SDWWHUQV��:KHQ�UHDO�FRQVWUDLQWV�VKRZ�XS��\RXdOO�NQRZ
H[DFWO\�ZKHUH�WR�DGG�VRSKLVWLFDWLRQ�

%XLOG�WR�VKLS��QRW�WR�LPSUHVV��7KH�JRDO�LV�YDOXH��QRW�DUFKLWHFWXUH�WURSKLHV��6KLS�IHDWXUHV���
PHDVXUH�LPSDFW��LWHUDWH��$Q�$3,�WKDW�VKLSV�LV�PLOHV�DKHDG�RI�D�SULVWLQH�$3,�VWXFN�LQ�VWDJLQJ�
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:KDW�+DSSHQV�:KHQ�<RX�'RQbW�)ROORZ�7KHVH

,dYH�ZDWFKHG�WKLV�SOD\�RXW�GR]HQV�RI�WLPHV�

$�WHDP�EXLOGV�DQ�$3,�ZLWK�LQFRQVLVWHQW�SDWWHUQV��&RQWUROOHU�$�YDOLGDWHV�ZLWK�D�FXVWRP�FODVV��&RQWUROOHU
%�YDOLGDWHV�LQOLQH��&RQWUROOHU�&�GRHV�D�K\EULG��5HVSRQVH�IRUPDWV�YDU\��(UURUV�DUH�LQFRQVLVWHQW��)LHOG
QDPHV�GULIW�

6L[�PRQWKV�ODWHU��WKH�FRGHEDVH�EHFRPHV�DUFKDHRORJ\��&RGH�UHYLHZV�GUDJ�EHFDXVH�WKHUHdV�QR
EDVHOLQH��1HZ�IHDWXUHV�WDNH�WZLFH�DV�ORQJ�EHFDXVH�\RXdUH�kJKWLQJ�WKH�FRGH�LQVWHDG�RI�H[WHQGLQJ�LW�

2U�ZRUVH��D�WHDP�ZLQV�D�GHEDWH�DERXW�eSURSHU�DUFKLWHFWXUHf�RQ�GD\�RQH��7KH\�LPSOHPHQW�&456��2U
HYHQW�VRXUFLQJ��2U�PLFURVHUYLFHV��=HUR�XVHUV��=HUR�SUREOHPV��%XW�QRZ�HYHU\�IHDWXUH�UHTXLUHV
WKUHDGLQJ�WKURXJK�kYH�OD\HUV�EHIRUH�EXVLQHVV�ORJLF�JHWV�ZULWWHQ��9HORFLW\�GURSV�LPPHGLDWHO\��7KH
DUFKLWHFWXUH�WKDW�ZDV�VXSSRVHG�WR�eIXWXUHbSURRIf�WKH�V\VWHP�EHFRPHV�WKH�WKLQJ�SUHYHQWLQJ�\RX�IURP
VKLSSLQJ��%RWK�IDLOXUHV�VKDUH�D�GLVHDVH��LQFRQVLVWHQF\�DQG�SUHPDWXUH�FRPSOH[LW\�

+RZ�,�/HDUQHG�7KLV

,�VSHQW�WKUHH�\HDUV�DW�D�FRPSDQ\�EXLOGLQJ�DQ�$3,�WKDW�EHJDQ�EHDXWLIXOO\��7KH�kUVW�HQGSRLQW�ZDV
SHUIHFW��:H�KDG�D�SDWWHUQ��(YHU\RQH�XQGHUVWRRG�LW��7KHQ�ZH�KLUHG�WZR�PRUH�GHYHORSHUV�

2QH�VNLSSHG�UHVRXUFHV�DQG�UHWXUQHG�UDZ�DUUD\V��$QRWKHU�YDOLGDWHG�LQOLQH�EHFDXVH�)RUP5HTXHVWV�IHOW
eWRR�DEVWUDFW�f�6RPHRQH�ZDQWHG�'72V�HYHU\ZKHUH�IRU�eW\SH�VDIHW\�f�ZKLFK�OHG�WR�GLjHUHQW�UHVSRQVH
VKDSHV��$QRWKHU�ZUDSSHG�(ORTXHQW�LQ�UHSRVLWRULHV�eMXVW�LQ�FDVH�ZH�VZLWFK�GDWDEDVHV�f

1R�RQH�ZDV�ZURQJ��(DFK�FKRLFH�PDGH�VHQVH�RQ�LWV�RZQ�

&ROOHFWLYHO\��ZH�EXLOW�DQ�$3,�ZKHUH�\RX�FRXOGQdW�UHDG�WZR�HQGSRLQWV�DQG�XQGHUVWDQG�WKH�WKLUG��(YHU\
QHZ�IHDWXUH�VWDUWHG�ZLWK��e+RZ�GLG�ZH�GR�WKLV�ODVW�WLPH"f��DQG�WKH�DQVZHU�NHSW�FKDQJLQJ��2QH
HQGSRLQW�FDFKHG�DJJUHVVLYHO\��$QRWKHU�GLGQdW�FDFKH�DW�DOO��2QH�UHWXUQHG�SURSHU�VWDWXV�FRGHV�
DQRWKHU�EXULHG�HUURUV�LQVLGH�����UHVSRQVHV�

%\�PRQWK�VL[��ZH�ZHUHQdW�VKLSSLQJ��ZH�ZHUH�GRLQJ�IRUHQVLFV��$GGLQJ�DQ�HQGSRLQW�WRRN�WKUHH�GD\V
LQVWHDG�RI�WKUHH�KRXUV��&RGH�UHYLHZV�EHFDPH�DUFKLWHFWXUH�GHEDWHV��-XQLRU�GHYHORSHUV�VORZHG�GRZQ
EHFDXVH�WKH\�KDG�WR�OHDUQ����GLjHUHQW�SDWWHUQV�LQVWHDG�RI�RQH�

3XOO�UHTXHVWV�WKDW�VKRXOGdYH�WDNHQ�DQ�KRXU�VDW�IRU�GD\V��1RW�EHFDXVH�WKH�ORJLF�ZDV�ZURQJ��EXW
EHFDXVH�HYHU\�HQGSRLQW�WULJJHUHG�D�QHZ�DUJXPHQW��$QG�QR�DUJXPHQW�HYHU�UHVROYHG��EHFDXVH�ZH�KDG
QR�IRXQGDWLRQ��RQO\�FRQWUDGLFWRU\�SUHFHGHQW�

,�UHPHPEHU�D�VWDQGXS�ZKHUH�WKH�HQWLUH�WHDP�ZDV�EORFNHG��1RW�RQ�IHDWXUHV��RQ�XQGHUVWDQGLQJ�WKH
ODVW�GHYHORSHUdV�FRGH��0DULVLD�FRXOGQdW�UHPHPEHU�ZK\�YDOLGDWLRQ�ZDV�VWUXFWXUHG�GLjHUHQWO\�LQ�WKH
RUGHUV�$3,��&KULV�VSHQW�WZR�KRXUV�KXQWLQJ�IRU�ZKHUH�HUURU�KDQGOLQJ�ZDV�VXSSRVHG�WR�KDSSHQ��:H
ZHUH�VSHQGLQJ�HQJLQHHULQJ�WLPH�GHFLSKHULQJ�LQFRQVLVWHQF\�LQVWHDG�RI�VROYLQJ�SUREOHPV�
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7KH�LURQ\�ZDV�WKDW�ZH�KDG�QR�SHUIRUPDQFH�SUREOHPV�RU�VFDOLQJ�SUREOHPV��7KH�elH[LEOH�DUFKLWHFWXUHf
ZH�WKRXJKW�ZH�ZHUH�EXLOGLQJ�EHFDPH�WKH�PRVW�LQlH[LEOH�WKLQJ�SRVVLEOH��<RX�FRXOGQdW�FKDQJH
DQ\WKLQJ�EHFDXVH�QR�RQH�XQGHUVWRRG�ZK\�LW�ZDV�GRQH�WKDW�ZD\�

:H�HYHQWXDOO\�UHZURWH�WKH�$3,��QRW�EHFDXVH�LW�ZDV�EURNHQ��EXW�EHFDXVH�FRQVLVWHQF\�KDG�FROODSVHG�
7KH�UHZULWH�WRRN�VL[�ZHHNV�EHFDXVH�WKH�UXOHV�ZHUHQdW�FOHDU�

7KH�VHFRQG�WLPH��ZH�SLFNHG�RQH�SDWWHUQ��)RUP5HTXHVWV�IRU�YDOLGDWLRQ��'72V�IRU�W\SHG�GDWD�
5HVRXUFHV�IRU�UHVSRQVHV��2QH�HUURU�VWUXFWXUH��2QH�5HVSRQVH�:UDSSHU��1R�H[FHSWLRQV��1R�eWKLV
HQGSRLQW�LV�VSHFLDO�f

:H�GHEDWHG�RQFH��FRPPLWWHG��DQG�PRYHG�IRUZDUG�

7KH�GLjHUHQFH�ZDV�QLJKW�DQG�GD\��9HORFLW\�GLGQdW�MXVW�UHWXUQ��LW�FRPSRXQGHG��:KHQ�\RXdUH�QRW
kJXULQJ�RXW�KRZ�WR�GR�VRPHWKLQJ��\RXdUH�VROYLQJ�WKH�DFWXDO�EXVLQHVV�SUREOHP�

6LQFH�WKHQ��,dYH�XVHG�WKLV�VDPH�SDWWHUQ�DFURVV�PXOWLSOH�SURGXFWLRQ�$3,V��DQG�WKH�UHVXOW�KDV�DOZD\V
EHHQ�WKH�VDPH��FODULW\�kUVW��YHORFLW\�VHFRQG��VFDOH�WKLUG�

<HDUV�ODWHU��WKH�VDPH�FKHFNOLVW�VWLOO�DSSOLHV��XVH�EXLOW�LQ�/DUDYHO�IHDWXUHV��GHOHWH�EHIRUH�DGGLQJ��DQG
NHHS�WKH�VROXWLRQ�ERULQJ�

7KDWdV�ZK\�WKLV�ERRN�H[LVWV��1RW�EHFDXVH�,�IRXQG�eWKH�EHVW�ZD\�f�EXW�EHFDXVH�,�OLYHG�WKURXJK�ZKDW
KDSSHQV�ZKHQ�\RX�GRQdW�GHFLGH�XSIURQW��DQG�VDZ�ZKDW�FRQVLVWHQF\�XQORFNHG�

:KDW�c6KLSSLQJ�)DVWd�$FWXDOO\�0HDQV

e6KLSSLQJ�IDVWf�GRHVQdW�PHDQ�ZULWLQJ�FRGH�UHFNOHVVO\��,W�PHDQV�

'HFLVLRQV�PDGH�RQFH��DSSOLHG�HYHU\ZKHUH��2QH�YDOLGDWLRQ�SDWWHUQ��2QH�UHVSRQVH
VWUXFWXUH��2QH�HUURU�IRUPDW��1R�GHEDWHV��QR�H[FHSWLRQV��QR�VSHFLDO�FDVHV�

1HZ�GHYHORSHUV�SURGXFWLYH�LQ�GD\V��5HDG�RQH�HQGSRLQW��8QGHUVWDQG�DOO�RI�WKHP�

5HDO�SUREOHPV�JHW�VROYHG��QRW�LPDJLQDU\�RQHV��%XLOG�IRU�WRGD\��2SWLPL]H�ZKHQ�\RX�KLW
UHDO�FRQVWUDLQWV�

&RGH�UHYLHZV�IRFXV�RQ�ORJLF��QRW�VW\OH��&RQVLVWHQF\�UHPRYHV�VWUXFWXUDO�DUJXPHQWV�

'HSOR\V�GRQbW�WHUULI\�\RX��3UHGLFWDELOLW\�PDNHV�GHEXJJLQJ�DQG�UROOEDFN�URXWLQH��QRW�GUDPD�

6KLSSLQJ�IDVW�LV�VKLSSLQJ�SUHGLFWDEO\��UHOLDEO\��DQG�UHSHDWHGO\��,WdV�YHORFLW\�WKDW�FRPSRXQGV�
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'LVFLSOLQH�DV�9HORFLW\��1RW�5HVWULFWLRQ

&RQVWUDLQWV�HQDEOH�VSHHG�

$�GHYHORSHUdV�LQVWLQFW�LV�RIWHQ�eIUHHGRP�f�1R�UXOHV��%XLOG�LW�KRZHYHU�IHHOV�ULJKW��%XW�ZLWKRXW
FRQVWUDLQW��\RX�GRQdW�JHW�IUHHGRP��\RX�JHW�FKDRV��$QG�FKDRV�LV�VORZ�

7KLQN�RI�D�KLJKZD\��GULYHUV�GRQdW�JR�IDVWHU�ZLWKRXW�UXOHV��WKH\�JR�VORZHU�EHFDXVH�HYHU\�GULYHU�LV
XQSUHGLFWDEOH�

+HUHdV�ZKDW�KDSSHQV�ZKHQ�D�WHDP�DJUHHV�RQ�SDWWHUQV�

<RX�VSHQG����PLQXWHV�GHFLGLQJ�KRZ�WR�VWUXFWXUH�YDOLGDWLRQ��7KHQ�\RX�XVH�WKDW�DSSURDFK�HYHU\ZKHUH�
<RXdYH�PDGH�RQH�GHFLVLRQ�DQG�VDYHG�GR]HQV�RI�KRXUV�RI�FROOHFWLYH�WLPH�

<RX�VSHQG�DQ�KRXU�GHkQLQJ�\RXU�5HVSRQVH�:UDSSHU��(YHU\�UHVSRQVH�IROORZV�LW��1R�VXUSULVHV�IRU
FOLHQWV��1R�GHEXJJLQJ�VHYHQ�GLjHUHQW�UHVSRQVH�VKDSHV�

<RX�FKRRVH�\RXU�HUURU�VWUDWHJ\�RQFH��(YHU\�HUURU�IROORZV�LW��&RQVLVWHQW�VWDWXV�FRGHV��PHVVDJHV��DQG
SD\ORDGV�

7KLV�LVQdW�UHVWULFWLRQ��,WdV�IUHHGRP�IURP�WKH�W\UDQQ\�RI�FKRLFH�

7KH�IDVWHVW�WHDPV�,dYH�ZRUNHG�ZLWK�ZHUHQdW�WKH�VPDUWHVW��7KH\�ZHUH�WKH�PRVW�FRQVLVWHQW��7KH\
GHFLGHG�RQFH��DSSOLHG�HYHU\ZKHUH��DQG�PRYHG�IRUZDUG�

7KDWdV�ZKDW�WKLV�ERRN�WHDFKHV��WKH�SDWWHUQV�WKDW�OHW�\RXU�WHDP�PRYH�DW�YHORFLW\�

7KH�0\WK�RI�c$GYDQFHGd

(YHU\�GHYHORSHU�JRHV�WKURXJK�D�SKDVH�

<RX�GLVFRYHU�PLFURVHUYLFHV��<RX�GLVFRYHU�&456��<RX�GLVFRYHU�HYHQW�VRXUFLQJ��<RX�GLVFRYHU
KH[DJRQDO�DUFKLWHFWXUH��$QG�VXGGHQO\�HYHU\WKLQJ�\RXdYH�EXLOW�IHHOV�eZURQJ�f

6R�\RX�UHEXLOG��$QG�UHEXLOG�DJDLQ�

:KDW�XVHG�WR�EH�D�VLPSOH�3267��RUGHUV�HQGSRLQW�QRZ�UHTXLUHV�VL[�OD\HUV�RI�DEVWUDFWLRQ��WKUHH
WUDQVIRUPHUV��WZR�'72�OLEUDULHV��DQG�D�GHVLJQ�GRF�ORQJHU�WKDQ�\RXU�VFKHPD�

7KHVH�SDWWHUQV�VROYH�UHDO�SUREOHPV��EXW�QRW�WKH�SUREOHPV�\RX�KDYH�\HW�

1HWlL[�XVHV�PLFURVHUYLFHV�EHFDXVH�1HWlL[�EURNH�WKHLU�PRQROLWK��7KH\�GLGQdW�VWDUW�WKHUH��7KH\�VWDUWHG
VLPSOH��KLW�UHDO�OLPLWV��DQG�WKHQ�HYROYHG�

7KLV�LV�DFFLGHQWDO�FRPSOH[LW\��FRPSOH[LW\�\RX�DGG�EHFDXVH�\RX�DQWLFLSDWH�SUREOHPV�WKDW�QHYHU�FDPH�
RU�EHFDXVH�\RX�ZDQW�WR�VKRZ�Rj�NQRZOHGJH�
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&OHYHU�FRGH�IHHOV�JRRG��,W�LPSUHVVHV�RWKHU�GHYHORSHUV��%XW�FOHYHUQHVV�FRPSRXQGV��(YHU\�DEVWUDFWLRQ
DGGV�DQRWKHU�OD\HU�WR�XQGHUVWDQG��DQRWKHU�OD\HU�WR�GHEXJ��DQRWKHU�OD\HU�WR�PDLQWDLQ�

0XOWLSO\�WKDW�E\�D�WHDP�RI�kYH��0XOWLSO\�WKDW�E\�WZR�\HDUV�

<RX�HQG�XS�ZLWK�FRGH�WKDWdV�KDUGHU�WR�UHDG��KDUGHU�WR�FKDQJH��DQG�KDUGHU�WR�WHVW��7KH�PRUH�DEVWUDFW
\RXU�FRGH��WKH�IHZHU�SHRSOH�DFWXDOO\�XQGHUVWDQG�LW��:KHQ�WKH�SHUVRQ�ZKR�ZURWH�LW�OHDYHV��\RXdUH
VWXFN�PDLQWDLQLQJ�D�V\VWHP�\RX�FDQ�EDUHO\�FRPSUHKHQG�

7KDW�LVQdW�DUFKLWHFWXUH��,WdV�DUFKDHRORJ\�

+HUHdV�WKH�XQFRPIRUWDEOH�WUXWK�

0RVW�$3,V�GRQdW�IDLO�EHFDXVH�WKH\�ZHUHQdW�DUFKLWHFWHG�OLNH�1HWlL[��7KH\�IDLO�EHFDXVH�WKH\�ZHUH�QHYHU
VKLSSHG��QHYHU�VLPSOLkHG��RU�QHYHU�PDLQWDLQHG�

7KHUHdV�D�GLjHUHQFH�

6ROYH�WKH�SUREOHP�LQ�IURQW�RI�\RX�ZLWK�WKH�VLPSOHVW�FRGH�WKDW�ZRUNV��:KHQ�\RX�KLW�D�UHDO�OLPLW�
SHUIRUPDQFH��VFDODELOLW\��PDLQWDLQDELOLW\��DGG�WKH�VRSKLVWLFDWHG�SDWWHUQ�WKDW�VROYHV�WKDW�VSHFLkF
SUREOHP��%\�WKHQ��\RX�XQGHUVWDQG�ZK\�\RX�QHHG�LW��7KH�SDWWHUQ�LVQdW�WKHRUHWLFDO��LWdV�D�VROXWLRQ�WR�D
UHDO�SDLQ�

&RPSOH[LW\�IHHOV�SURGXFWLYH��6KLSSLQJ�LV�SURGXFWLYH�

:KDW�0DNHV�DQ�$3,�*RRG

%HIRUH�ZH�JR�DQ\�IXUWKHU��OHW
V�JHW�DOLJQHG�RQ�ZKDW�ZH
UH�DFWXDOO\�WU\LQJ�WR�EXLOG��7KH�$3,�GHVLJQ
FRPPXQLW\��IURP�5(67IXO�DUFKLWHFWXUH�SULQFLSOHV�HVWDEOLVKHG�E\�5R\�)LHOGLQJ�WR�PRGHUQ�$3,�GHVLJQ
JXLGHV�IURP�6WULSH��7ZLOLR��DQG�*LW+XE��KDV�FRQYHUJHG�RQ�D�IHZ�FRUH�SULQFLSOHV��7KHVH�DUHQ
W�DUELWUDU\
RSLQLRQV��7KH\
UH�OHVVRQV�OHDUQHG�IURP�ELOOLRQV�RI�$3,�UHTXHVWV�VHUYHG�LQ�SURGXFWLRQ��IURP�$3,V�WKDW
VFDOHG�VPRRWKO\�DQG�$3,V�WKDW�FROODSVHG�XQGHU�WKHLU�RZQ�FRPSOH[LW\�

$�JRRG�$3,�LVQ
W�MXVW�RQH�WKDW�ZRUNV��,W
V�RQH�WKDW�

'RHV�RQH�WKLQJ�ZHOO��<RXU�$3,�VKRXOG�KDYH�D�FOHDU�SXUSRVH��$�OLFHQVH�PDQDJHPHQW�$3,��
VKRXOGQ
W�KDQGOH�GRPDLQ�UHJLVWUDWLRQ��$�SD\PHQW�$3,�VKRXOGQ
W�PDQDJH�XVHU�SURkOHV��7KLV
SULQFLSOH��NQRZQ�DV�WKH��VLQJOH�UHVSRQVLELOLW\�SULQFLSOH���DSSOLHV�WR�HQWLUH�VHUYLFHV��:KHQ�DQ�$3,
WULHV�WR�GR�HYHU\WKLQJ��LW�GRHV�QRWKLQJ�ZHOO��6WULSH��*LW+XE��DQG�7ZLOLR�DUH�ODVHU�IRFXVHG�RQ
WKHLU�GRPDLQ��7KH\�GR�RQH�WKLQJ�DQG�GR�LW�EULOOLDQWO\��<RXU�$3,�VKRXOG�EH�WKH�VDPH�

,V�SUHGLFWDEOH��5HVSRQVHV�VKRXOG�IROORZ�FRQVLVWHQW�SDWWHUQV��(UURUV�VKRXOG�EH�VWUXFWXUHG�WKH��
VDPH�ZD\��)LHOG�QDPLQJ�VKRXOG�EH�FRQVLVWHQW��:KHQ�\RX�FDOO�*(7��OLFHQVHV��WKH�UHVSRQVH
VWUXFWXUH�VKRXOG�PDWFK�3267��OLFHQVH��<RXU�$3,�LV�D�FRQWUDFW�ZLWK�\RXU�FRQVXPHUV��6WULSH�FDOOV
WKLV��FRQVLVWHQF\���%UHDN�LW�DQG�WKH\�ORVH�WUXVW��.HHS�LW��DQG�WKH\
OO�EXLOG�FRQkGHQWO\�RQ�\RXU
$3,�
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,V�VHFXUH�E\�GHIDXOW��6HFXULW\�VKRXOGQ
W�EH�DQ�DIWHUWKRXJKW��&256�KHDGHUV�VKRXOG�EH��
UHVWULFWLYH�E\�GHIDXOW��5DWH�OLPLWLQJ�SURWHFWV�\RX�IURP�DEXVH��$XWKHQWLFDWLRQ�VKRXOG�EH�UHTXLUHG
RQ�SURWHFWHG�URXWHV��%XLOG�VHFXULW\�LQWR�WKH�IRXQGDWLRQ��QRW�EROWHG�RQ��7KH�2:$63�$3,�6HFXULW\
7RS����LV�FOHDU��PRVW�YXOQHUDELOLWLHV�FRPH�IURP�EURNHQ�DXWKHQWLFDWLRQ��EURNHQ�DXWKRUL]DWLRQ�
DQG�H[FHVVLYH�GDWD�H[SRVXUH��7KHVH�DUH�DUFKLWHFWXUH�IDLOXUHV��QRW�FU\SWRJUDSK\�IDLOXUHV��0DNH
VHFXULW\�WKH�GHIDXOW�SDWK�

+DQGOHV�IDLOXUHV�JUDFHIXOO\��1HWZRUNV�IDLO��'DWDEDVHV�JR�GRZQ��8VHUV�VHQG�PDOIRUPHG�GDWD���
5HWXUQ�PHDQLQJIXO�+773�VWDWXV�FRGHV��QRW�HYHU\WKLQJ�LV�����RU�������3URYLGH�HUURU�GHWDLOV�WKDW
KHOS�FRQVXPHUV�XQGHUVWDQG�ZKDW�ZHQW�ZURQJ��6WULSH�GRFXPHQWV�SUHFLVHO\�ZKDW�VWDWXV�FRGHV
PHDQ�DQG�SURYLGHV�HUURU�FRGHV�IRU�SURJUDPPDWLF�KDQGOLQJ��<RX�GRQ
W�QHHG�LGHPSRWHQF\�NH\V
RQ�GD\�RQH��EXW�QHYHU�UHWXUQ�D�FU\SWLF�����ZKHQ�\RX�FDQ�SURYLGH�UHDO�LQIRUPDWLRQ�

,V�REVHUYDEOH��:KHQ�VRPHWKLQJ�JRHV�ZURQJ�LQ�SURGXFWLRQ��DQG�LW�ZLOO���\RX�VKRXOG�NQRZ��
LPPHGLDWHO\��8VH�VWUXFWXUHG�ORJJLQJ��8VH�UHTXHVW�,'V�WR�WUDFH�RSHUDWLRQV�WKURXJK�\RXU�V\VWHP�
8VH�PHWULFV�WR�PRQLWRU�VSHHG�DQG�IDLOXUHV��*LW+XE�DQG�6WULSH�ORJ�UHTXHVWV�LQ�VHDUFKDEOH�
WUDFHDEOH�ZD\V��,I�\RX�FDQ
W�VHH�\RXU�V\VWHP��\RX�FDQ
W�k[�LW��<RX�VKRXOG�WRR�

&DQ�HYROYH��<RXU�$3,�LVQ
W�GRQH�RQ�GD\�RQH��,W�JURZV�DQG�DGDSWV��'HVLJQ�IRU�HYROXWLRQ��YHUVLRQ��
FDUHIXOO\��SURYLGH�GHSUHFDWLRQ�QRWLFHV��WKLQN�DERXW�KRZ�QHZ�kHOGV�ZRQ
W�EUHDN�H[LVWLQJ
FRQVXPHUV��*LW+XE��6ODFN��DQG�6WULSH�EXLOW�$3,V�WKDW�HYROYHG�IRU�\HDUV��<RXU�$3,�ZRQ
W�VHUYH
WKH�VDPH�UHTXHVWV�LQ�WKUHH�\HDUV��'HVLJQ�NQRZLQJ�WKDW�

7KHVH�SULQFLSOHV�DUHQ
W�XQLTXH�WR�WKLV�ERRN��7KH\
UH�URRWHG�LQ�GHFDGHV�RI�$3,�GHVLJQ�H[SHULHQFH
DFURVV�WKH�LQGXVWU\��:KDW�WKLV�ERRN�GRHV�LV�VKRZ�\RX�KRZ�WR�EXLOG�WKHP�LQWR�\RXU�/DUDYHO�DSSOLFDWLRQ
IURP�WKH�EHJLQQLQJ�

7KDW
V�ZKDW�ZH
UH�EXLOGLQJ�WRZDUG�LQ�WKLV�ERRN�

7KH�6WUDWHJ\

+HUH
V�KRZ�ZH
UH�JRLQJ�WR�DSSURDFK�WKLV�

)LUVW��ZH�EXLOG�ZLWK�VLPSOH�SDWWHUQV�IURP�GD\�RQH��1RW�FRPSOH[�SDWWHUQV��QRW��IXWXUH�SURRI�
DEVWUDFWLRQV��MXVW�VHQVLEOH�GHIDXOWV�WKDW�ZH
OO�XVH�FRQVLVWHQWO\�DFURVV�HYHU\�HQGSRLQW��)RUP5HTXHVWV
IRU�YDOLGDWLRQ��'72V�IRU�W\SHG�GDWD��0DSSHUV�IRU�WUDQVIRUPDWLRQ��5HVRXUFHV�IRU�-621�RXWSXW�
5HVSRQVH�:UDSSHUV�IRU�FRQVLVWHQW�VWUXFWXUHV��)DFDGHV�IRU�FOHDQ�LQWHUIDFHV��7KHVH�DUHQ
W�KHDY\ZHLJKW
IUDPHZRUNV��7KH\
UH�OLJKWZHLJKW�SDWWHUQV�WKDW�HYHU\�HQGSRLQW�ZLOO�IROORZ��IURP�WKH�kUVW�WR�WKH
KXQGUHGWK��7KLV�FRQVLVWHQF\�PHDQV�\RXU�WHDP�OHDUQV�RQFH��WKHQ�DSSOLHV�WKDW�NQRZOHGJH�HYHU\ZKHUH�
1HZ�GHYHORSHUV�RQERDUG�IDVWHU��&RGH�UHYLHZV�EHFRPH�VLPSOHU�EHFDXVH�WKH\
UH�QRW�WU\LQJ�WR
GHFLSKHU�GR]HQV�RI�GLjHUHQW�SDWWHUQV�

7KHQ��ZH�DGG�OD\HUV�RI�GHIHQVH��$XWKHQWLFDWLRQ��$XWKRUL]DWLRQ��(UURU�KDQGOLQJ��5DWH�OLPLWLQJ�
7KHVH�DUHQ
W�RSWLRQDO�GHFRUDWLRQV��WKH\
UH�SDUW�RI�WKH�IRXQGDWLRQ��DXWRPDWLFDOO\�SURWHFWLQJ�\RX�XQOHVV
\RX�H[SOLFLWO\�RSW�RXW��%\�EXLOGLQJ�WKHVH�LQWR�WKH�DUFKLWHFWXUH�HDUO\��\RX
UH�QRW�DGGLQJ�FRPSOH[LW\
ODWHU��\RX
UH�SUHYHQWLQJ�WKH�PHVV�WKDW�FRPHV�IURP�EROWLQJ�VHFXULW\�RQ�DIWHUZDUGV�
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1H[W��ZH�WHVW�DV�ZH�EXLOG��1RW�DIWHU��1RW�VRPHGD\��$V�\RX�ZULWH�HDFK�HQGSRLQW��\RX�ZULWH�WHVWV
WKDW�YHULI\�LW�ZRUNV��7KLV�LVQ
W�DERXW�FRYHUDJH�SHUFHQWDJHV��,W
V�DERXW�FRQkGHQFH��:KHQ�\RX�KDYH
JRRG�WHVWV��\RX�FDQ�FKDQJH�FRGH�ZLWKRXW�IHDU��<RX�VKLS�IDVWHU�EHFDXVH�\RX�NQRZ�ZKDW�\RX�EURNH
EHIRUH�\RXU�XVHUV�GR�

:H�RSWLPL]H�EDVHG�RQ�UHDO�FRQVWUDLQWV��1RW�SUHPDWXUHO\��%XW�RQFH�\RX�KDYH�VRPHWKLQJ�ZRUNLQJ
DQG�\RX�DFWXDOO\�KLW�D�UHDO�OLPLW��SHUIRUPDQFH��VFDODELOLW\��PDLQWDLQDELOLW\��WKHQ�\RX�DGG�WKH
VRSKLVWLFDWHG�SDWWHUQV�WKDW�VROYH�WKDW�VSHFLkF�SUREOHP��7KH�EHDXW\�RI�VWDUWLQJ�ZLWK�VLPSOH�
FRQVLVWHQW�SDWWHUQV�LV�WKDW�\RX
OO�NQRZ�H[DFWO\�ZKHUH�WR�RSWLPL]H�DQG�ZK\��<RX
YH�OLYHG�WKH�SDLQ��7KH
SDWWHUQ�LVQ
W�WKHRUHWLFDO�DQ\PRUH��LW
V�D�VROXWLRQ�WR�VRPHWKLQJ�UHDO�

)LQDOO\��ZH�PRQLWRU�DQG�VFDOH��<RX�FDQ
W�k[�ZKDW�\RX�FDQ
W�VHH��:H
OO�VHW�XS�ORJJLQJ��VWUXFWXUHG
HUURU�WUDFNLQJ��DQG�REVHUYDELOLW\�VR�\RX�NQRZ�ZKDW
V�KDSSHQLQJ�LQ�SURGXFWLRQ��$QG�EHFDXVH�ZH�EXLOW
RQ�FRQVLVWHQW�SDWWHUQV��DGGLQJ�PRQLWRULQJ�LV�VWUDLJKWIRUZDUG��\RX�DGG�LW�RQFH�LQ�WKH�SDWWHUQ�OD\HU�DQG
EHQHkW�HYHU\ZKHUH�

7KH�NH\�LQVLJKW��ZH
UH�QRW�DYRLGLQJ�DUFKLWHFWXUH��:H
UH�DYRLGLQJ�XQQHFHVVDU\�DUFKLWHFWXUH��:H
UH
VWDUWLQJ�ZLWK�WKH�PLQLPXP�YLDEOH�VWUXFWXUH�WKDW�SUHYHQWV�FKDRV��WKHQ�OHWWLQJ�UHDO�UHTXLUHPHQWV�GULYH
ZKDW�FRPHV�QH[W��0RVW�$3,V�QHYHU�QHHG�PLFURVHUYLFHV��&456��RU�HYHQW�VRXUFLQJ��%XW�HYHU\�$3,�QHHGV
FRQVLVWHQF\��YDOLGDWLRQ��W\SH�VDIHW\��DQG�WHVWDELOLW\��7KDW
V�ZKDW�ZH
UH�EXLOGLQJ�

7KH�5HDO�*RDO

+HUH
V�ZKDW�WKLV�ERRN�LV�UHDOO\�DERXW��VKLSSLQJ�IDVW�DQG�VWD\LQJ�VDQH��1RW�IDVW�IRU�D�ZHHN��WKHQ
VORZ�EHFDXVH�\RX
UH�GURZQLQJ�LQ�WHFKQLFDO�GHEW��1RW�IDVW�WRGD\�DQG�UHJUHWIXO�WRPRUURZ�ZKHQ�\RX
LQKHULW�\RXU�RZQ�PHVV��)DVW�QRZ��IDVW�QH[W�PRQWK��IDVW�WZR�\HDUV�IURP�QRZ�ZKHQ�HYHU\WKLQJ�KDV
FKDQJHG�DQG�\HW�WKH�FRGH�LV�VWLOO�PDLQWDLQDEOH�

7KH�UHDO�JRDO�LV�DQ�$3,�ZKHUH�

<RXU�WHDP�FDQ�DGG�D�QHZ�HQGSRLQW�ZLWKRXW�D�PHHWLQJ�DERXW�DUFKLWHFWXUH
$�MXQLRU�GHYHORSHU�FDQ�UHDG�RQH�HQGSRLQW�DQG�XQGHUVWDQG�DOO�RI�WKHP
&RGH�UHYLHZV�WDNH�PLQXWHV��QRW�KRXUV��EHFDXVH�WKHUH
V�QRWKLQJ�WR�GHEDWH
'HSOR\V�GRQ
W�WHUULI\�\RX�EHFDXVH�\RX�NQRZ�ZKDW�\RX
UH�VKLSSLQJ
:KHQ�6DUDK�OHDYHV��WKH�FRGHEDVH�GRHVQ
W�OHDYH�ZLWK�KHU
:KHQ�WKH�EXVLQHVV�SLYRWV��\RX�FDQ�SLYRW�\RXU�$3,�ZLWKRXW�UHZULWLQJ�HYHU\WKLQJ

7KLV�KDSSHQV�ZKHQ�\RX�HPEUDFH�FRQVLVWHQF\�IURP�GD\�RQH��:KHQ�HYHU\�HQGSRLQW�XVHV�WKH�VDPH
SDWWHUQV��)RUP5HTXHVWV�IRU�YDOLGDWLRQ��'72V�IRU�W\SHG�GDWD��0DSSHUV�IRU�WUDQVIRUPDWLRQ��5HVRXUFHV
IRU�RXWSXW��5HVSRQVH�:UDSSHUV�IRU�VWUXFWXUH��)DFDGHV�IRU�FOHDQ�LQWHUIDFHV��7KHVH�SDWWHUQV�DUHQ
W
KHDY\ZHLJKW�DUFKLWHFWXUH��7KH\
UH�OLJKWZHLJKW�JXDUGUDLOV�WKDW�SUHYHQW�WKH�FKDRV�

+HUH
V�ZKDW�NLOOV�PRVW�$3,V��QRW�PLFURVHUYLFHV��QRW�FRPSOH[LW\��QRW�EDG�SODQQLQJ��,W
V�LQFRQVLVWHQF\�
2QH�HQGSRLQW�GRHV�LW�WKLV�ZD\��DQRWKHU�GRHV�LW�WKDW�ZD\��(YHU\�GHYHORSHU�LQWHUSUHWHG�WKH
DUFKLWHFWXUH�GLjHUHQWO\��7KH�FRGHEDVH�EHFDPH�D�PD]H�RI�VSHFLDO�FDVHV�DQG�ZRUNDURXQGV��%\�WKH
WLPH�VRPHRQH�WULHG�WR�DGG�D�IHDWXUH��WKH\�VSHQW�PRUH�WLPH�XQGHUVWDQGLQJ�WKH�H[LVWLQJ�FRGH�WKDQ
ZULWLQJ�WKH�QHZ�FRGH�
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7KH�DOWHUQDWLYH�LV�ERULQJ��,W
V�WKH�VDPH�SDWWHUQ�UHSHDWHG����WLPHV������WLPHV��ZLWKRXW�YDULDWLRQ��,W
V
'72V�HYHU\ZKHUH��,W
V�YDOLGDWLRQ�DOZD\V�LQ�)RUP5HTXHVWV��,W
V�5HVSRQVH�:UDSSHUV�XVHG�HYHU\ZKHUH�
7R�VRPH��LW�ORRNV�UHSHWLWLYH��7R�H[SHULHQFHG�WHDPV��LW�ORRNV�OLNH�IUHHGRP��%HFDXVH�ZKHQ�WKH�VWUXFWXUH
LV�SUHGLFWDEOH��\RXU�EUDLQ�FDQ�IRFXV�RQ�WKH�EXVLQHVV�ORJLF��<RX
UH�QRW�GHFLSKHULQJ�WKH�SDWWHUQ��<RX
UH
VROYLQJ�WKH�SUREOHP�

7KLV�ERRN�VKRZV�\RX�KRZ�WR�XVH�ERULQJ�SDWWHUQV�WR�VKLS�IDVW��PDLQWDLQ�HDVLO\��DQG�VFDOH�ZLWKRXW
SDQLF��1RW�EHFDXVH�ERULQJ�LV�WUHQG\��%XW�EHFDXVH�ERULQJ�LV�ZKDW�DOORZV�\RX�WR�IRFXV�RQ�ZKDW�DFWXDOO\
PDWWHUV��GHOLYHULQJ�YDOXH�WR�\RXU�EXVLQHVV�

/HW
V�EXLOG�VRPHWKLQJ�ERULQJ�

$QG�OHW
V�VKLS�LW�
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&KDSWHU����*HWWLQJ�6WDUWHG

,QVWHDG�RI�EXLOGLQJ�\HW�DQRWKHU��+HOOR�:RUOG��$3,��OHWdV�XVH�D�UHDO�SURGXFWLRQ�$3,�DV�RXU�JXLGH��WKH
:HESOR�/LFHQVH�$3,��,WdV�VLPSOH�HQRXJK�WR�JUDVS�TXLFNO\��EXW�UHDO�HQRXJK�WR�VKRZ�WKH�SDWWHUQV�WKDW
PDWWHU�

7KH�$3,�GRHV�RQH�WKLQJ��DQG�LW�GRHV�LW�ZHOO��LW�PDQDJHV�ZHEVLWH�OLFHQVHV�

(YHU\�:HESOR�VLWH�KDV�LWV�RZQ�OLFHQVH��LVVXHG�DXWRPDWLFDOO\�WKH�PRPHQW�WKH�VLWH�LV�SURYLVLRQHG��)URP
WKHQ�RQ��WKH�:HESOR�HQJLQHV�LQWHUDFW�ZLWK�WKLV�$3,�WR�FUHDWH��UHWULHYH��DQG�UHYRNH�OLFHQVHV�DV�QHHGHG�
7KLV�LVQdW�DQ�$3,�GHVLJQHG�IRU�SXEOLF�FRQVXPSWLRQ��LWdV�DQ�LQWHUQDO�PLFURVHUYLFH��RQH�RI�WKH�PDQ\
FRPSRQHQWV�WKDW�SRZHU�:HESOR�EHKLQG�WKH�VFHQHV�

%HKLQG�WKH�VFHQHV��WKLV�$3,�LQWHJUDWHV�GLUHFWO\�ZLWK�WKH�6WDWDPLF�/LFHQVH�$3,��VLQFH�HYHU\�:HESOR�VLWH
UXQV�RQ�WRS�RI�6WDWDPLF�&06��7KH�LQWHJUDWLRQ�LV�VWUXFWXUHG�XVLQJ�D�0DQDJHU��)DFDGH��'ULYHU�SDWWHUQ�
DOORZLQJ�XV�WR�NHHS�WKH�FRUH�ORJLF�FOHDQ�ZKLOH�VXSSRUWLQJ�PXOWLSOH�GULYHUV�DQG�IXWXUH�H[WHQVLRQV�

7KH�$3,�DOVR�KDQGOHV�PXOWLOLQJXDO�UHVSRQVHV��UDWH�OLPLWLQJ��DV\QFKURQRXV�ORJJLQJ��DQG�SD\ORDG
FRPSUHVVLRQ��QRW�EHFDXVH�LWdV�lDVK\��EXW�EHFDXVH�LW�QHHGV�WR�EH�UHOLDEOH�

7KLV�LV�D�SURGXFWLRQ�$3,�WKDW
V�DFWXDOO\�VHUYLQJ�UHDO�WUDmF��:H
UH�JRLQJ�WR�XQGHUVWDQG�KRZ�LW�ZRUNV
DQG�ZKDW�PDNHV�LW�ZRUN�ZHOO�

6WDUWLQJ�)URP�=HUR

,I�\RX�ZDQW�WR�IROORZ�DORQJ�IURP�VFUDWFK��OHWdV�VSLQ�XS�D�QHZ�/DUDYHO�SURMHFW�

composer create-project laravel/laravel api-license
cd api-license
php artisan key:generate

7KDWdV�LW��/DUDYHO�GLG�PRVW�RI�WKH�KHDY\�OLIWLQJ��:KHQ�,�VWDUWHG�GHYHORSLQJ�LQ�3+3����\HDUV�DJR�
VHWWLQJ�XS�D�IUDPHZRUN�PHDQW�PDQXDOO\�ZLULQJ�FRQkJXUDWLRQ�kOHV��WZHDNLQJ�ERRWVWUDS�VFULSWV��DQG
VWLWFKLQJ�HYHU\WKLQJ�WRJHWKHU�EHIRUH�\RX�FRXOG�HYHQ�ZULWH�UHDO�FRGH��/DUDYHO�VLPSO\�VD\V��e:HdYH
DOUHDG\�WKRXJKW�DERXW�WKLV��+HUH�DUH�VHQVLEOH�GHIDXOWV�f

1RZ��RQH�WKLQJ�,�ZDQW�\RX�WR�XQGHUVWDQG�ULJKW�IURP�WKH�VWDUW��\RX
UH�QRW�UHTXLUHG�WR�XVH�/DUDYHO
V
GHIDXOWV��<RX�FDQ�FXVWRPL]H�HYHU\WKLQJ��%XW�KHUH
V�ZKDW�,
YH�OHDUQHG��ZKHQ�\RX�kQG�\RXUVHOI�kJKWLQJ
WKH�IUDPHZRUN��WKDW
V�XVXDOO\�D�VLJQDO�WKDW�\RX
UH�PDNLQJ�GHFLVLRQV�WKH�IUDPHZRUN�LV�WU\LQJ�WR�VDYH
\RX�IURP�
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7KH�6WUXFWXUH�7KDW�0DNHV�6HQVH

/DUDYHO����KDV�VHWWOHG�LQWR�D�YHU\�FOHDQ�VWUXFWXUH��+HUHdV�ZKDW�HDFK�IROGHU�DFWXDOO\�GRHV�

app/Http/Controllers/       Your API endpoint logic
app/Http/Requests/          Input validation rules
app/Http/Resources/         Response formatting
app/Http/Middleware/        Request/response interception
app/Http/Mappers/           DTO transformations
app/Http/DataObjects/       DTO definitions
app/Http/Integrations/      External API integrations
app/Http/Responses/         Unified Response Wrappers
app/Models/                 Database models (like Bearer token)
app/Services/               Business logic with manager pattern
routes/api.php              Where you define endpoints
tests/Feature/              Testing full request flows
database/migrations/        Database versioning

(DFK�IROGHU�KDV�D�SXUSRVH��&RQWUROOHUV�KDQGOH�+773��0RGHOV�KDQGOH�WKH�GDWDEDVH��)DFDGHV�SURYLGH
FOHDQ�LQWHUIDFHV��7HVWV�YHULI\�HYHU\WKLQJ�ZRUNV��:KHQ�D�QHZ�GHYHORSHU�MRLQV�\RXU�WHDP�DQG�ORRNV�DW
WKLV�VWUXFWXUH��WKH\�WKLQN���RK��,
YH�VHHQ�WKLV�EHIRUH���7KDW�FRQVLVWHQF\�PDWWHUV�

<RXU�)LUVW�(QGSRLQW

/HWdV�VWDUW�ZLWK�VRPHWKLQJ�VLPSOH��D�KHDOWK�FKHFN�HQGSRLQW��,W�VLWV�WKHUH�DQG�WHOOV�\RX�WKH�$3,�LV�DOLYH
DQG�ZHOO��,W�PLJKW�VRXQG�WULYLDO��EXW�WKLV�LV�ZKHUH�ZH�HVWDEOLVK�WKH�SDWWHUQV�\RXdOO�XVH�IRU�HYHU\
HQGSRLQW�WKDW�FRPHV�DIWHU��.HHS�LW�VLPSOH��NHHS�LW�FRQVLVWHQW��DQG�\RXdOO�KDYH�D�EOXHSULQW�IRU
HYHU\WKLQJ�HOVH�

// routes/api.php
Route::get('/health', HealthController::class);

$�KHDOWK�FKHFN�VKRXOG�EH�SXUH�VLJQDO��IDVW��OLJKWZHLJKW��DQG�]HUR�FRVW�WR�FDOO��<RX
UH�MXVW�FKHFNLQJ
WKDW�FULWLFDO�VHUYLFHV�DUH�FRQQHFWHG��\RXU�GDWDEDVH��FDFKH�OD\HU��DQG�TXHXH�V\VWHP��1R�GHHS�TXHULHV�
1R�H[WHUQDO�$3,�FDOOV��1R�VLGH�HjHFWV��-XVW�D�FOHDQ�����ZKHQ�HYHU\WKLQJ
V�ZRUNLQJ��RU�D�����ZKHQ
VRPHWKLQJ
V�EURNHQ��<RXU�PRQLWRULQJ�V\VWHPV�SLQJ�WKLV�HQGSRLQW�HYHU\������VHFRQGV�DQG
LPPHGLDWHO\�NQRZ�\RXU�$3,
V�VWDWXV�ZLWKRXW�DGGLQJ�ORDG��7KDW
V�WKH�HQWLUH�SRLQW��QRWKLQJ�PRUH�

7KLV�LV�D�SXEOLF�HQGSRLQW��QR�DXWKHQWLFDWLRQ��QR�PLGGOHZDUH��IRU�QRZ���$Q\RQH�FDQ�FDOO�LW��QR
TXHVWLRQV�DVNHG��<RXU�ORDG�EDODQFHUV�SLQJ�LW��<RXU�PRQLWRULQJ�V\VWHPV�SLQJ�LW��<RXU�GHSOR\PHQW
SLSHOLQH�SLQJV�LW��(YHU\RQH
V�FKHFNLQJ�WKH�VDPH�WKLQJ��LV�\RXU�$3,�DOLYH�DQG�LWV�VHUYLFHV�UHVSRQGLQJ"
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{
    "data": {
        "status": "ok",
        "timestamp": "2026-02-11T21:50:47+00:00",
        "services": {
            "database": "connected",
            "cache": "connected",
            "queue": "active"
        }
    }
}

7KH�4XLFN�:D\

// app/Http/Controllers/HealthController.php
final readonly class HealthController
{
    public function __invoke(): Response
    {
        return response()->json([
            'data' => [
                'status' => 'ok',
                'timestamp' => now()->toIso8601String(),
                'services' => [
                    'database' => 'connected',
                    'cache' => 'connected',
                    'queue' => 'active',
                ],
            ]
        ]);
    }
}

)LUVW��WKLQN�DERXW�ZKDW�ZHdUH�GRLQJ�

:HdUH�KDQGOLQJ�DQ�+773�UHTXHVW��:H�QHHG�WR�FKHFN�WKDW�FULWLFDO�VHUYLFHV�DUH�ZRUNLQJ��:H�QHHG�WR
UHWXUQ�D�UHVSRQVH��7KDW
V�WKUHH�VWHSV�

$V�\RXU�$3,�JURZV��\RX
OO�ZDQW�WR�HQVXUH�FRQVLVWHQF\��VWURQJHU�W\SLQJ��PHDQLQJIXO�HUURU�FRGHV�WKDW
FOHDUO\�GHVFULEH�ZKDW�KDSSHQHG��ORFDOL]DWLRQ��ZKHWKHU�LW
V�D�����2.�RU�D�����6HUYLFH�8QDYDLODEOH��DQG
FRPSUHKHQVLYH�WHVWLQJ�WR�EXLOG�FRQkGHQFH�LQ�\RXU�LPSOHPHQWDWLRQ�

7KDW
V�ZKHQ�WKH�TXLFN�ZD\�VWDUWV�IHHOLQJ�IUDJLOH��<RX
UH�FRS\�SDVWLQJ�UHVSRQVH�IRUPDWWLQJ�DFURVV
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HQGSRLQWV��9DOLGDWLRQ�ORJLF�LV�VFDWWHUHG��<RXU�FRQWUROOHUV�JURZ�WR������OLQHV�ZLWK�QR�FOHDU�VHSDUDWLRQ
EHWZHHQ�+773�FRQFHUQV�DQG�EXVLQHVV�ORJLF�

7HVWLQJ�EHFRPHV�WHGLRXV�EHFDXVH�\RXdUH�DVVHUWLQJ�DJDLQVW�DUUD\V�ZLWK�XQNQRZQ�VKDSHV��7KH
SURSHUWLHV�DQG�W\SHV�DUH�XQFOHDU�XQWLO�\RX�UHDG�WKH�LPSOHPHQWDWLRQ��7KHVH�DUHQdW�SUREOHPV�ZLWK�WKH
TXLFN�DSSURDFK�LWVHOI��,WdV�QRW�ZURQJ��,WdV�MXVW�QRW�HQRXJK�DQ\PRUH��,Q�RWKHU�ZRUGV��LWdV�VLPSO\�QRW
VFDODEOH�

7KH�6FDODEOH�:D\

// app/Http/Controllers/HealthController.php
final readonly class HealthController
{
    public function __invoke(): Responsable
    {
        return new ModelResponse(
            data: new HealthResource(
                resource: HealthDTOMapper::toDTO(...),
            )
        );
    }
}

7KH�GLjHUHQFH�LV�WKH�XVH�RI�5HVSRQVH�:UDSSHUV�YLD�5HVSRQVDEOH�UHVSRQVHV��UHVRXUFHV��'72V��DQG
PDSSHUV��RU�WUDQVIRUPHUV��DV�WKH\dUH�VRPHWLPHV�FDOOHG���7KHUHdV�QR�PDJLF�LQYROYHG��,QVWHDG�RI
UHWXUQLQJ�UDZ�UHVSRQVHV�GLUHFWO\�IURP�FRQWUROOHUV��WKLV�DSSURDFK�LQWURGXFHV�D�VWUXFWXUHG�OD\HU�
UHVSRQVHV�LPSOHPHQW�D�FRPPRQ�FRQWUDFW��GDWD�LV�ZUDSSHG�LQ�FRQVLVWHQW�UHVSRQVH�REMHFWV��RXWSXW�LV
WUDQVIRUPHG�WKURXJK�UHVRXUFHV��DQG�UDZ�YDOXHV�DUH�PDSSHG�LQWR�W\SHG�'72V��7KH�UHVXOW�LV�D
SUHGLFWDEOH��WHVWDEOH��DQG�W\SHbVDIH�$3,�ZKHUH�IRUPDWWLQJ��VWUXFWXUH��WUDQVIRUPDWLRQ��DQG�ORFDOL]DWLRQ
DUH�FOHDUO\�VHSDUDWHG�IURP�FRQWUROOHU�ORJLF�

7KHVH�DUHQ
W�DFDGHPLF�H[HUFLVHV��7KH\
UH�SUDFWLFDO�VROXWLRQV�UHkQHG�WKURXJK�UHDO�SURGXFWLRQ
H[SHULHQFH��<RXU�FRQWUROOHUV�VWD\�WKLQ�DQG�IRFXVHG��<RXU�$3,�FRQVXPHUV�ZULWH�RQFH�DQG�UHXVH�IRUHYHU�
$�QHZ�GHYHORSHU�ORRNV�DW�RQH�HQGSRLQW�DQG�XQGHUVWDQGV�DOO�RI�WKHP��7KDW
V�ZKDW�ZH
OO�GLVFXVV
WKURXJKRXW�WKLV�ERRN�EHFDXVH�WKDW
V�ZKDW�VHSDUDWHV�D�TXLFN�SURWRW\SH�IURP�D�UHDO�SURGXFWLRQ�$3,�

.H\�3ULQFLSOHV�)RU�6KLSSLQJ�)DVW

+HUH
V�ZKDW�PDNHV�WKLV�$3,�DUFKLWHFWXUH�ZRUN��FRQVLVWHQF\��1RW�MXVW�LQ�FRGH�VW\OH��EXW�LQ�VWUXFWXUH�
SDWWHUQV��DQG�DSSURDFK��(YHU\�HQGSRLQW�IROORZV�WKH�VDPH�SDWWHUQV��(YHU\�UHVSRQVH�XVHV�WKH�VDPH
ZUDSSHUV��(YHU\�YDOLGDWLRQ�KDSSHQV�WKH�VDPH�ZD\��7KLV�FRQVLVWHQF\�LV�ZKDW�OHWV�\RXU�WHDP�VKLS�IDVW
DQG�VWD\�VDQH�

+HUH�DUH�WKH�SULQFLSOHV�WKDW�HQDEOH�WKLV�FRQVLVWHQF\�
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&RQYHQWLRQ�RYHU�&RQdJXUDWLRQ��/DUDYHO�KDV�FRQYHQWLRQV�IRU�D�UHDVRQ��WKH\
UH�GLVWLOOHG�ZLVGRP
IURP�WKRXVDQGV�RI�SURGXFWLRQ�DSSOLFDWLRQV�VROYLQJ�UHDO�SUREOHPV��'HIDXOW�WR�/DUDYHO
V�ZD\��2QO\�VWHS
RXWVLGH�LW�ZKHQ�\RX�KDYH�D�JHQXLQH��VSHFLkF�UHDVRQ��7KLV�VDYHV�\RX�IURP�HQGOHVV�GHFLVLRQ�PDNLQJ
DQG�NHHSV�\RXU�$3,�SUHGLFWDEOH��7KH�PRPHQW�\RXU�WHDP�DJUHHV�WR�IROORZ�WKH�IUDPHZRUN�LQVWHDG�RI
kJKWLQJ�LW��YHORFLW\�FKDQJHV��<RX
UH�QRW�PDNLQJ�PLFUR�GHFLVLRQV�RQ�HYHU\�HQGSRLQW��<RX
UH�IROORZLQJ�D
SURYHQ�SDWK�

&RQVLVWHQF\�2YHU�1RYHOW\��(YHU\�HQGSRLQW�VKRXOG�ORRN�OLNH�WKH�RQH�EHIRUH�LW��)RUP5HTXHVWV
KDQGOH�YDOLGDWLRQ�HYHU\ZKHUH��'72V�WUDQVIRUP�GDWD�HYHU\ZKHUH��5HVRXUFHV�IRUPDW�RXWSXW
HYHU\ZKHUH��:KHQ�QHZ�GHYHORSHUV�MRLQ��WKH\�OHDUQ�RQH�ZD\�DQG�DSSO\�LW�HYHU\ZKHUH��:KHQ�\RX�QHHG
WR�FKDQJH�VRPHWKLQJ��\RX�FKDQJH�LW�LQ�RQH�SODFH�DQG�EHQHkW�HYHU\ZKHUH��7KLV�LV�QRW�GXOO�UHSHWLWLRQ�
WKLV�LV�DUFKLWHFWXUDO�OHYHUDJH��<RX
UH�QRW�VPDUW�FRGLQJ�HDFK�HQGSRLQW�GLjHUHQWO\��<RX
UH�XVLQJ�WKH
VDPH�SURYHQ�SDWWHUQ��RYHU�DQG�RYHU��EHFDXVH�LW�ZRUNV�

7\SH�6DIHW\��3+3�����JLYHV�\RX�WKH�WRROV�WR�FDWFK�EXJV�EHIRUH�\RXU�XVHUV�GR��8VH�IXOO�W\SH�KLQWV�
UHWXUQ�W\SHV��DQG�VWDWLF�DQDO\VLV�WRROV�OLNH�3+36WDQ�DW�OHYHO����7KLV�LV�QRW�RSWLRQDO��6WURQJ�W\SLQJ
PHDQV�\RXU�,'(�DXWRFRPSOHWHV�ZKDW�H[LVWV��<RX�NQRZ�ZKDW�SURSHUWLHV�DUH�DYDLODEOH�RQ�\RXU�'72V�
<RXU�5HVRXUFHV�WUDQVIRUP�GDWD�FRUUHFWO\��<RXU�&RQWUROOHUV�UHFHLYH�ZKDW�WKH\�H[SHFW��:KHQ�\RXU�$3,
LV�VWURQJO\�W\SHG�WKURXJKRXW��LQFRQVLVWHQFLHV�VWDQG�RXW�LPPHGLDWHO\�

)DLO�)DVW��9DOLGDWH�LQSXW�HDUO\��&KHFN�WKDW�FRQQHFWLRQV�ZRUN��.QRZ�LPPHGLDWHO\�ZKHQ�VRPHWKLQJ�LV
ZURQJ��'RQ
W�OHW�EDG�GDWD�SURSDJDWH�WKURXJK�\RXU�V\VWHP��:KHQ�EDG�GDWD�DUULYHV�DW�\RXU�$3,��FDWFK
LW�DW�WKH�ERXQGDU\��)RUP5HTXHVWV�YDOLGDWH�EHIRUH�\RXU�FRQWUROOHU�UXQV��7\SH�KLQWV�FDWFK�VKDSH
PLVPDWFKHV��,I�WKH�GDWD�LV�EDG��IDLO�ORXGO\�DQG�WHOO�WKH�FRQVXPHU�H[DFWO\�ZKDW
V�ZURQJ��7KLV�SUHYHQWV
FDVFDGLQJ�IDLOXUHV�DQG�PDNHV�GHEXJJLQJ�VWUDLJKWIRUZDUG��<RXU�HQWLUH�WHDP�NQRZV��EDG�GDWD�QHYHU
PDNHV�LW�SDVW�WKH�JDWH�

6HSDUDWLRQ�RI�&RQFHUQV��&RQWUROOHUV�KDQGOH�+773��)DFDGHV�SURYLGH�FOHDQ�LQWHUIDFHV��'ULYHUV
LPSOHPHQW�WKH�DFWXDO�ORJLF��5HVRXUFHV�WUDQVIRUP�RXWSXW��:KHQ�\RX�NHHS�WKHVH�VHSDUDWH��HDFK�OD\HU
EHFRPHV�VLPSOHU�DQG�HDVLHU�WR�XQGHUVWDQG��$�QHZ�GHYHORSHU�FDQ�UHDG�D�FRQWUROOHU�DQG�LPPHGLDWHO\
XQGHUVWDQG�WKH�lRZ��UHTXHVW�g�YDOLGDWLRQ�g�IDFDGH�g�UHVSRQVH��7KH\�GRQ
W�KDYH�WR�XQWDQJOH�+773
ORJLF�PL[HG�ZLWK�EXVLQHVV�ORJLF�PL[HG�ZLWK�WUDQVIRUPDWLRQ�ORJLF��6HSDUDWLRQ�HQDEOHV�FRQVLVWHQF\�

7HVW�DV�<RX�%XLOG��1RW�DIWHU��1RW�VRPHGD\��$V�\RX�EXLOG��7KLV�LVQ
W�DERXW�KLWWLQJ�FRYHUDJH
SHUFHQWDJHV��,W
V�DERXW�FRQkGHQFH��:KHQ�\RX�WHVW�\RXU�HQGSRLQWV�DV�\RX�EXLOG�WKHP��\RX�FDWFK
SUREOHPV�LPPHGLDWHO\��<RX�NQRZ�\RXU�SDWWHUQV�ZRUN�EHIRUH�\RX�FRPPLW��<RX�FDQ�UHIDFWRU�ZLWK
FRQkGHQFH�NQRZLQJ�WHVWV�KDYH�\RXU�EDFN��7HVWLQJ�LV�SDUW�RI�WKH�GHYHORSPHQW�SURFHVV��QRW�VRPHWKLQJ
\RX�GR�ZKHQ�\RX�KDYH�VSDUH�WLPH��*RRG�WHVWV�FDWFK�ZKHQ�LQFRQVLVWHQF\�FUHHSV�LQ�

6HFXULW\�E\�'HIDXOW��'RQ
W�EXLOG�VHFXULW\�IHDWXUHV�VHSDUDWHO\��7KH\�VKRXOG�EH�SDUW�RI�WKH
IRXQGDWLRQ��DXWRPDWLFDOO\�SURWHFWLQJ�\RX�XQOHVV�\RX�H[SOLFLWO\�RSW�RXW��5DWH�OLPLWLQJ�VKRXOG�EH
QRUPDO��$XWKHQWLFDWLRQ�FKHFNV�VKRXOG�EH�DXWRPDWLF�RQ�SURWHFWHG�URXWHV��(UURU�PHVVDJHV�VKRXOG
QHYHU�OHDN�VHQVLWLYH�LQIRUPDWLRQ��:KHQ�VHFXULW\�LV�EDNHG�LQWR�\RXU�SDWWHUQV��\RX�GRQ
W�KDYH�WR
UHPHPEHU�LW��LW�MXVW�KDSSHQV��&RQVLVWHQF\�LQ�VHFXULW\�SUDFWLFHV�PHDQV�QR�HQGSRLQW�LV�DFFLGHQWDOO\
H[SRVHG�

7KHVH�SULQFLSOHV�ZRUN�WRJHWKHU�WR�FUHDWH�DQ�$3,�WKDW
V�SUHGLFWDEOH��PDLQWDLQDEOH��DQG�IDVW�WR�EXLOG�
%RULQJ�FRQVLVWHQF\�LV�QRW�D�OLPLWDWLRQ��,W
V�D�VXSHUSRZHU�
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