


+L DQG ZHOFRPH WHF
ODUFK HGLWLRQ RI
5DJ

<HV LW YV DQRWKHU PRQWK ZKHUH WKH ELJJHVW VWRU\ LV OHIJDOWHFK 0 $
RI WKH OHIJIDOWHFK FDOHQGDU RXU YHU\ RZQ %ULQJ %DFN %RULQJ %DOO

'RPLEDWLQJ RXU IURQW SDJH DQG KROGLQJ XS WKH UHOHDVH RI WKH 2UDC
KDV DFTXLUHG LWV IRUPHU DUFK ULYDO 'RFV&RUS :H VSHDN WR /LWHUD V .
DQG &(2 'HDQ 6DSSH\ WR QG RXW KRZ WKH DFTXLVLWLRQ FDPH DERXW DQ(
QHZVOHWWHU IRU DOO WKH GHWDLOV %H VXUH WR WDNH D ORRN DW RXU G
OHJDOFRPSOH[ FRP VKRZLQJ WKDW WKH DPRXQW RI OHJDO DQG UHJWHFK 9.
WKDW LQFOXGHV *5& GHDOV

+RW Rx WKH SUHVV LV WKH QHZV WKDW /HJDO ,7 ,QVLGHU LV KRVWLQJ D UH
%ULQJ %DFN %RULQJ WKHPH LV ERWK D WRQJXH LQ FKHHN VWDWHPHQW WR
WKH 8. DQG DFURVV WKH JOREH DQG DQ RSSRUWXQLW\ WR UHFRJQLVH WKF
IDFH RI DGYHUVLW\ WKURXJKRXW WKH SDQGHPLF %HIRUH RXU HYHQLQJ V I
NQRZOHGJH DQG EHVW SUDFWLFHYV ZLWK \RXU FOLHQWY DQG SHHUV (PDLO
LQIRUPDWLRQ DQG WR UHVHUYH \RXU VSDFH

.HHS FKHFNLQJ LQ HDFK GD\ ZLWK XV DW OHJDOWHFKQRORJ\ FRP IRU DOO V
WRBDUROLQH KLOO#OHJDOLWOH[LFRQ FRP

&DUROLQH +LOO (GLWRU LQ &KLHI
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%UHDNLQJ QHZV /L
DEFTXLUHV 'RFV&RU S

/ILWHUD KDV DFTXLUHG GRFXPHQW GUDIWLQJ ULYDO 'RFV&RUS LQ DQ DFTXI
SODWIRUPLVDWLRQ SOD\ DQG EULQJY WKH WKUHH PDLQ OHJDO GRFXPHQW .
IROORZLQJ /LWHUDEV DFTXLVLWLRQ RI :RUNVKDUH LQ

'RFV&RUS ZLOO VLW LQ /LWHUDEV GUDIWLQJ EXVLQHVV XQLW KHDGHG E\ PLC
'RFV&RUS VWDO DUH MRLQLQJ /LWHUD LQFOXGLQJ 'RFV&RUS IRXQGHU DQG

‘KLOH /LWHUD DQG 'RFV&RUS ZHUH KLVWRULFDOO\ ELWWHU ULYDOV WKLQJ

ZKHQ /LWHUD ZDV DFTXLUHG E\ SULYDWH HTXLW\ KRXVH . ZKLFK PHL
ILWHUD DQG WKH 6DFNHWW *URXS . VROG WR +J LQ VLQFH ZKHQ WKH |
PDQDJHPHQW )RXQGDWLRQ 6RIWZDUH *URXS ODZ xUP LQWHOOLJHQFH $¢
DQG %HVWSUDFWL[ FRQWUDFW GUDIWLQJ

6SHDNLQJ WR /HJDO ,7 ,QVLGHU /LWHUDEV &(2 $YDQHHVK 0DUZDKD ZKR ZD
OLFURV\VWHPV VDLG

Q I'"HDQ DQGb, KDYH FKDWWHG RYHU WKH
VHULRXVO\ XQWLO WKH RSSRUWXQLW\
KDYH DOZD\V KDG DQ LQWHUHVW LQ 'RF
WR JURZ RXU JHRJUDSKLFDO SUHVHQFF
DQG 'HDQ DQG 'RFV&RUS KDYH JUHDW '\
SURGXFWYV VR LW IHHOV JRRG WR EULC
RXU FXVWRPHUV WR HQJDJH ZLWK I

6DSSH\ DGGHG

Q I:HEUH EULQJLQJ WRJHWKHU DOO RI RX



FXVWRPHUYVY KDYH D ZKROH VXLWH RI D
IURP DQG GRQEW KDYH WR GHFLGH ZKL
SLIKW QRZ RQH YHQGRU KDV WKDW D(
DQG ZHEYH WDONHG IRU \HDUV DERXW
WRIJHWKHU EXW WKLQJYVY KDYH KDSSHQ
WKH WLPLQJ ZDV ULJKW DQG LW ZDV W
RSSRUWXQLW\ WR PLVV | 6DSSH\ VDLG
DOVR EHHQ WDONLQJ WR RWKHU YHQGF
VLPLODU WKLQJVI EXW VDLG I7KHUH ZI
LW GLGQEW PDNH DV PXFK VHQVH DV L)\

7KH WZR FRPSDQLHV KDYH OLWWOH JHRJUDSKLFDO RYHUODS DVLGH IURP L

7TKH FRPELQHG EXVLQHVYV KDV FXVWRPHUV /LWHUD KDV DQG 'RFV.
86 8. DQG (0($ ,QGLD DQG $XVWUDOLD 7KH FRPELQHG EXVLQHVV ZLOO JUF

$FFRUGLQJ WR 0DUZDKD WKH xUVW SULRULW\ LV WR

@ IIRFXV RQ FXVWRPHUV DQG JLYLQJ WKF
| HISHULHQFH JOREDOO\ |

/[LWHUD ZLOO EH ORRNLQJ DW RSSRUWXQLWLHY WR FURVV VHOO WKHLU SU
ELQGHU FDSDELOLW\ LQWR WKH /LWHUD IROG DQG /LWHUDEV WUDQVDFWLR
'RFV&RUSEV FXVWRPHUV

:KLOH WKHUH LV RYHUODS LQ SURGXFW FDWHJRULHY DQG SURGXFWYV VXFK
6DSSH\ VDLG



Q I(YHQ RXU SURGXFWV WKDW RQ SDSHU
YHU\ GLOHUHQW /LWHUD KDV EHHQ VX
xUPV EXW WKHLU UHTXLUHPHQWY DUH
VPDOOHU xUPV DQG ZH FDQ ROHU WKD\
RQ ZKDW WKHLU QHHGV DUH i

'RFV&RUS KDV PDGH VLJQL*XxFDQW LQURDGV LQ (XURSH DQG 6DSSH\ VDLG 1)
FRXQWULHV 7KH\ ZRUN YHU\ GLOHUHQWO\ LQ JUDQFH RU *HUPDQ\ DQG LWHE
RSHUDWHV LQ JUHQFK RU *HUPDQ DQG WKDWEV D UHDO GLOHUHQWLDWLRQ

7KH DFTXLVLWLRQ UHSUHVHQWY D FRPSOHWH 8 WXUQ RQ /LWHUDEV VWDQF
ZKR WRRN OHJDO DFWLRQ DJDLQVW ERWK 'RFV&RUS DQG :RUNVKDUH IRU SLC

Q I17TKH FXOWXUH LV YHU\ GLOHUHQW QR
I LOQYROYHG DUH QRW WKHUH DQ\PRUH |

JRU FXVWRPHUV O0ODUZDKD DQG 6DSSH\ VD\ WKH DFTXLVLWLRQ PHDQV WKH\
ZKDW WKH\ VXEVFULEH IRU

a I:H WU\ WR KHOS JXLGH FXVWRPHUV LQ
W\SH DQG VD\ I7KLV LV ZKDW ZH UH VH
VHIJPHQW VL]HI DQG KHOS WKHP WR PLL
KDYH SOHQW\ RI FXVWRPHUV WKDW KD?

ODUZDKD VDLG



‘XH WR WKH FRQxGHQWLDO QDWXUH RI WKH GLVFXVVLRQV FOLHQWY ODUJH
DQG ZKLOH PDQ\ ZLOO ZHOFRPH KDYLQJ JUHDWHU FKRLFH XQGHU RQH URRI
RI FRPSHWLWLRQ LQ WKH PDUNHW ODUZDKD VDLG

@ iI:H DUH URXWLQHO\ VHHLQJ QHZ VWDU\
DQG HYHQ EHWWHU 8; DQG ZH DUH IRF
‘ DQG UHDOO\ JRRG SURGXFWV WR RXU F

,Q D UHOHDVH RXW WRGD\ ODUFK ODUZDKD VD\V

@ I:HbFRQVWDQWO\ OLVWHQ WR RXU FOLF
QHHGY DQG WKH\ H[SHFW XV WR GULYH
WUDQVIRUPDWLRQ IRU OHJDO WHDPV W
FRPSUHKHQVLYH XQLXHG GHVNWRS HJ[S
DFTXLVLWLRQ GHOLYHUV RQ WKDW H[S

Lexis®Create

The perfect legal document
at your fingertips.



https://servedby.flashtalking.com/click/1/152265;5576751;50126;211;0/?ft_width=1&ft_height=1&gdpr=${GDPR}&gdpr_consent=${GDPR_CONSENT_78}&us_privacy=${US_PRIVACY}&url=30522104

6D JOREDO ODXQFKI
6DD6E (53 LQ WKH 8

VD JOREDO ZKLFK DFTXLUHG (53 /H[LV2QH IURP /H[LV1H[LV LQ KDV WKL
8QLWHG 6WDWHY LWV IXOO\ GHYHORSHG OLFURVRIW EDVHG OHJDO EVRO

(YHUJUHHQ LV D 6DD6 SURGXFW WKDW LQFRUSRUDWHY xQDQFLDO PDQDJHP
DQG EXGIJHWLQJ ZLWK HWKLFDO ZzDOOV DQG UROH EDVHG VHFXULW\ EXLOW
DSSOLFDWLRQVY DQG WRROV EDVHG RQ OLFURVRIW 3RZHU $SSV

VD JOREDO ZKLFK EHIRUH DFTXLULQJ /H[LV2QH ZDV D UHODWLYHO\ XQNQR?
UHFHQW PRQWKY KLUHG 7KRPVRQ 5HXWHUV KHDY\ KLWWHUV 9LQQLH 6FDUL
DQG YLFH SUHVLGHQW RI GHOLYHU\ WR H[SDQG WKHLU 1RUWK $PHULFD IRR
KDQGOLQJ DOO FOLHQWY EUDQGHG DV EFRPSOH[E

:KLOH LW VWDUWHG RXW OLIH DV /H[LV2QH HYHUJUHHQ LV QRZ D YHU\ GLO
,QVLGHU 6FDULQFL VDLG

E\ LWVHOI EXW DOORZV \RX WR SXW LQ

° IHYHUJUHHQ LV QRZbD WUXO\ 6DD6 PRG
‘ WKH WHUP WUXH 6DD6 FORXG |

+H DGGV

a IVD JOREDO KDYH UHDOO\ LQYHVWHG K
DWWRUQH\ HISHULHQFH :H KDYH EXLO\
EXLOW WLPH HQWU\ FDSDELOLW\ IURP
DQG ZH FDQ KDYH EXLOW LQ DSSURYDO
DOO QDWLYH ZLWKLQ WKH OLFURVRIW \
LOQOWURGXFHG D



Q QHZ OHJDO DVVLVWDQW ZKLFK LV D EF
I DWWRUQH\V WR LQWHUDFW ZLWK WKH :

:DWFK RXW IRU D GHPR RI HYHUJUHHQ FRPLQJ XS VRRQ RQ OHIJDOWHFKQRC

,Q D VWDWHPHQW RXW WKLYV ZHHN bVD JOREDO &(2 6WHSKHQ -DPHV FRPPFE

@ IVD JOREDO DSSOLFDWLRQV HYHUJUHF
GHVLJQHG WR ZRUN RQ WKHLU RZQ RU
IDPLO\ SURYLGHYV ODZ xUPV RQH YHUVL
DOORZLQJ xUPV WR GHSOR\ HYHUJUHHC
LOGHSHQGHQWO\ IX0O0\ LQWHJUDWHG
xQDQFH ELOOLQJ RU &50 VROXWLRQV
VD JOREDO SURGXFWV LQVSLUH ODZ xU
xUPV UDWKHU WKDQ MXVW D EHWWHU E
HOLFLHQF\ FRQWURO SURGXFWLYLW\




‘'ROWHUV .OXZHU FR
OHJDO UHSRUW VKR
VLIJQLILFDQW GURS
FRXQVHO LQ

$ QHZ UHSRUW IURP :ROWHUV .OXZHUEV (/0 6ROXWLRQV FRQFOXGHV WKDW
RXWVLGH OHJDO VHUYLFHVY PDUNHW VLQFH WKH FULVLYV RlI FRUSRUD
SURYLGHUV DQG DURXQG RI DWWRUQH\ FOLHQW UHODWLRQVKLSY ZHUH
GRXEOHG GRZQ RQ VWURQJ UHODWLRQVKLSV

&RPSLOHG E\ GLUHFWRU RI OHJDO RSHUDWLRQV DQG LQGXVWU\ LQVLIJKWYV
,QVLIKWY UHSRUW IRFXVHV RQ FRUSRUDWH OHJDO GHSDUWPHQW &/' ODZ
JDUQHUHG IURP LWV H%LOOLQJ GDWD

&HPHQVND WROG /HJDO ,7 ,QVLGHU

Q ISOPRVW DOO &/'V UHGXFHG WKHLU WR!
UHODWLRQVKLSV LQ DQG D VXEVWL
WKHLU VXSSOLHU FRXQW GUDPDWLFDO
UHGXFHG WKHLU VXSSOLHUV LQ E X
UHGXFHG WKRVH VXSSOLHUV E\ RU P

+H DGGV LQ D VWDWHPHQW RXW WRGD\ ODUFK

@ iI/DVW \HDU D VLJQLxFDQW QXPEHU RI
| EHWZHHQ ODZ xUPV DQG WKHLU FOLHQ



Q VLQJOH OHJDO LQYRLFH ZDV VHQW LQ \
HFRQRP\ FRPLQJ EDFN WKRVH JDSV DU

xOOHG EXW LW ZRQEW DOZD\V EH E\ W
EXVLQHVV | VDLG &HPHQVND I$SOWHUQI
SURYLGHUV WKH %LJ )RXU DQG FRPSH)
KXQJU\ IRU WKDW EXVLQHVYVY DV DUH LQ
ZKLFK FRQWLQXH WR JHW EHWWHU DW
WKHPVHOYHV I

<RX FDQ UHDG WKH IX00 DUWLEFCH KRHUJH b
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/IHIDO DQG JRYHUQDQFH ULVN DQG FRPSOLDQFH *5& YHQWXUH FDSLWDO |
EUHDNLQJ WKURXJK WKH EQ EDUULHU DFFRUGLQJ WR GDWD VKDUHG H[FO

FRPSDQ\ /HIDOFRPSOH[ FRP 9& IXQGLQJ WRWDOOLQJ EQ ZzDV UDLVHG E\
UHJXODWRU\ VHFWRUV 7KLV FRPSDUHV ZLWK D @JXUH RI EQ LQ 4 RI
%LJ GHDOV LQFOXGHG 3DW6QDS P DQG )DGDGD P 3DW6QDS LV LQF

FDSDELOLW\ ZKLFK /HIDOFRPSOH[ FR IRXQGHU 5D\PRQG %OLMG SRLQWYV RX
ODZ\HUV | )DGDGD LV DQ H6LJQDWXUH SURYLGHU ZKLFK %OLMG KDV LQFOX

7KLY TXDUWHU *5& UDLVHG EQ ZKLOH OHJDO PDQDJHG KDOI DW EQ ¢

.OXZHU FRPPHQWHG I,W LV QDWXUDO IRU *5& WR EH WZLFH WKH VL]H RI /H
OLWLIJDWLRQ <HW ERWK EURNH WKH SUHYLRXV UHFRUG IRU D VLQJOH TXD






"HUVH\ &RXUW VHOHFWV 7KRPVRQ
SHXWHUVb&DVHOLQHVbWR XQGHU S
WUDQVIRUPDWLROQ

7KH -HUVH\ &R X WKD \6 Vb DIRABHWVH/E @QHRZ *LYHQ WKH UHFHQW QDWLRQ VWDWH F\
RZQHG7ERPVRQ 5HXOWHIUWYV FORXG EDMHGRRKXIWNS]XUH WKHUH LV PRUH IRFX’
H[KLELW DQG HYLGHQFH VKDULQJ S ONMK\H RIUHH GX QRAH DB ZQMUWPY WR YHW WKHL
ZKDW LV GHVFULEHG DV D FRPSOHW I8 SGHLDIN MDIOWRRY HHUKODOX O7 RQ VW&HU  $QG UH
&RXUWYV )ROORZLQJ D VXFFHVVIXO SUHRRIOMRISPRIQFA SWUHFWRU IRUD&DVH/LC
-HUVH\ LV QRZ UROOLQJ RXWbW KHS\D\WVVAHPXRMURRQAHU® FRPPHQWLQJ

FRXUWV DQG WULEXQDOV RQ D SKDVAHGKEDWML D GXBEE QLRIJDEFBEWHGLWDWLRQ
LQ ODUFK b .62 62& DQG QRZ &-,6 LQ WKH 8QLW

7KRVH DFFUHGLWDWLRQV DUH ZHOO HV

&DVHOLQHV ZKLFK LV KRVWHG LQ $]M€'x9%%\xl9(9d§“ﬁ—|[é%\ﬁvﬁ'é'éH WR JLYH W

%ULWLVK FULPLQDO MXVWLFH V\VWHEY | QRERHY A BY VB URFHGXUHY DUH
SUHSDUH VKDUH DQG SUHVHQW HYLGHQFH LQ FRXUW (OHFWURQLF

EXQGOHV FUHDWHG XVLQJ WKH SODWKRIUP &ZGI0® R)WRHRQ REH) SHUVSHFWLYH Z
UHIHUUHG WR DW DQ LQ SHUVRQ KHFXNVNOWIR FEEEKW DO//XIUDPIQWHKH W KDW WKRVH D
SDQGHPLF KDYH DOVR IDFLOLWDWHGQRBXMWEOHQHPRAMKE RQ GDLO\ EDVLYV i
KHDULQJV 7KLV LV WKH FDVH LQ -HUVH\ ZKHUH

WKHb&DVH/LQHVbSODWIRUP zDV LQWREHFRI BHFPYXVHEARQREHE WKH IXQFW
VHYHUDO FLYLO DQG FULPLQDO KHDGPEN B%U Ny WREP EBR X WL PHGLD -
FRQFHSW ZKLFK UDQ IRU WKUHH PREWKVHEINWRYDWREREGHVCXDO SDRHV

MXUDWYV DQG DGYRFDWHV WHVWHG WRASBHHRIRESTHR WM VR o' VEGH W

UDQJH RI GHYLFHV LQ D YDULHW\ RI BYHPEPSIWERZQYXUH WKDW HYHUIRQH
ORFDWLRQV b SDJLQDWHG GRFXPHQW C ZKLFK DV DQ\

FDQ EH HIWUHPHO\ WLPH FRQVXPLQJ LC

2QH RI WKH BUPV LQYROYHG LQ WKH SURRI RI FRQFHSW ZDV
%DNHU DQG 3DUWQHUV 6SHDNLQJ WrRIBIYHLS SNE/RYRRI RI FRQFHSW 2D

.LOOLDP 5HGIUDYH D SDUWQHU Dw % BNl OERE FBR WHN W ZKAHVEKHU WKH S
KH ZHOFRPHV WKH UROO RXW RI1b&DVRSUIHRE U B SHRHRWY DQG LQ PDNL

XVHGb&DVHOLQHVbIRU D WULDO DQcYL¥HW bQIME® VY X5 Xty 1P

MXGJIH DQG ODZ\HUV RQ WKH RWKHUGYLGHG e & D% RERNLHH P QAR S OH WKLQ
TXLFNHU DQG D JRRG LGHD IRU XVLQR]U(BEBVHS(?LS&AJVI M WKLV GHPRQVWU
WKHUH ZHUH WHHWKLQJ SUREOHPV WKW BRYWAYYE RO EH v HG DFURVY I

DURXQG WKH &RXUWEV LQWHUQHW @ﬂ%blb[ébl—th?OG XV WKDW WKH
SDUWLHV IRXQGb&DVHOLQHVbHDV\ WR XVH FRPPHQWLQJ I,W
VHHPHG D YHU\ VLPSOH XVHU IULHQ®OD VWBMWRPIHQW WRGD\ ODUFK 7LP

A %DLOLx RI -HUVH\ VDLG I:H DUH HPED!
*
LYHQ WKDW DOO RI -HUVHIEV VHYHQ ZRXYHMW B MR SBRIIbPPH wkDW ZL¢

RXWb&DVHOLQHVDZLWKRXW HIFHSWLRO,\RBERLANM SR DSEUHYL FLHow 7KH
WKLV ZLOO SUHVHQW DQ LVVXH IRU QB g P Y% ifbWieh? RV Yo¥REWe poo
DUH VWLOOLDGDPDQWDbWKHY GR QRW,£ P QUL WS B GRWMD § YRR H1® & VowKHL
WKH FORXG DOEHLW GDWD ZLOO EHAR § GALHSHEHYK SO KHDULGJ Z0
FHQWUHV $FFRUGLQJbWR 5HGJUDYHU%SJ_&/HED%QIBWLE&ﬁQDOI 5 GD\ HDUOL
UDLVHG DV DQ LVVXH DQG KH SRLOWHGYRRY XEWRWRRPWKLY VRIWZDUH LV



HYLGHQFH WKDW FRXOG EH UHIHUUHG WR FESHRPXUWVFBIBWVDQEXQDOV ib

EHFRPH SXEOLF ZLOO EH VWRUHG LQb&DVHOLQHV b
$ FDVH PDQDJHPHQW VA\VWHP LQWHJIUD

ZLWKb&DVH/LQHVDbIRU XVH DFURVYV -HU\
H[SHFWHG WR EH VHOHFWHG ODWHU Wk



&EKDQFHOORU RI WKH +LJK &R XUW
GLUHFWLRQ RI WUDYHO IRU UHPRYV

1HZO\ DSSRLQWHGb&KDQFHOORU RI WRKHHY¥HIK &RXADNW ®RHG WKDW WKH &RXU\
(QJODQG DQG :DOHV 6LU -XOLDQb)ORXWHKHDEHQHMB® KIRM PDQ\ Rl WKH IRUPLD
SUHOLPLQDU\ WKRXJKWV RQ WKH URW&HDRR®GW. @ DVHIEGPV\RWHP WKDW KDV |
UHPRWH KHDULQJV LQFOXGLQJ WKH\MDSNVDRIGKWDIUG QiI¥ WHKDM DOO H[SHUL
DUH OLNHO\ WR VXLW D UHPRWH KHIOLQUR U ML WK R\KHD W KDW EUBIES LQ ZKH
QRW +H DOVR UDJV WKH QHHG WR JRDVBVDIIDRR) RW UE WIKMFKHQ WDEOHV RU
XQLQWHQGHG FRQVHTXHQFHV RI LQIWBPDHOARWP\HE WR MHUD ORXRWWKRVH LQWF
VWDUWV WR WKLQN DERXW WKH ORQEDWH LB DbVIR RQ WHWRRVGH ULQJV RQ WKI
KHDULQJV b IURP RWKHUV LQ RXU IDPLO\ RU EDUNL

&RXQVHObWDNLQJ LOVWUXFWLRQV YLD
ESHDNLQJ WR WKH &KDQFHU\ %DU SMVMRFE-RVHRERRP |y KkoPRQJI WKHPVH

6LU -XOLDQ KLIKOLIKWHG WKH &RXUWNE H85 k@ PERSIMERD VR WKL okLEL
FKDQJHV UHTXLUHG E\ ORFNGRZQ DQG ERBEH RN MSo\ WUb¥vHo RO D PRUH F
GLXLFXOW WR XQGHUVWDWH WKH VHEWPLE F KRR bk MKP W RF B S H U vshp
DERXW D \HDU DJR ZKHQ DOPRVW RYHUQPLIIY Y RBYAEWH WR DYRLG IHHG

IURP LQ SHUVRQ KHDULQJIV WR UHPRIK, {EBEWRHY PRF WkRPMxGIH DQG sDL
SUHGRPLQDQWO\ SDSHU EXQGOHV WR HOHFWURQLF GOHV ,W LV D

PDVVLYH WULEXWH WR WKH UHVLOLH®QKIH DKDS/ EHE IQF D WIPP® ® ISRIXBH WR SD
FRXUW VA\VWHP C LWV MXGJHV ODZ\HBW®D QK ¥V MISORUIW N WDBEHP LQ WKH %
WKDW WKLV ZDV DFKLHYHG ib DQG ZH KDYH EHHQ DEOH WR ZRUN ZLW

SUDFWLWLRQHUV VXFK DV \RX ZLWK \R>

1RZ WKDW WKH HQG RI ORFNGRZQ LV, k B\Y L KW, SEH Uy 1RLB L ¥R uRRP +R:

WKDW LW ZDV LPSRUWDQW WR UHWD\NQL‘%*&“D%’&%VHW@@#"&) 63Wu wHuP xVH
MHWWLVRQ WKH EDG b QHHG WR JXDUG DJDLQVW XQLQWHQGH!

+H VDLG 1, NQRZ WKDW HYHQ LI D ULRRRHPRABYLEY Lv b PRUH

HXLFLHQW ZD\ RI MXVWO\ DQG IDLUO) BHYRQEL Q7P i 8 0L xWWwkH GLio)
KDV LWV SULFH 7KH LQIUDVWUXFWXUheG YESHIRY0 ED 31 WK bUGLOI DO
FDPHUDV ¢ QHHGV WR EH LQ SODFH @@ dh\H kW d-YioHPHQW RI IRUPDO
FRQGXFWLQJ UHPRWH KHDULQJV LV PRYH WE-YlBH IR YpBLRBVHUYHY WR GHPR
FRQFHUQHG :H KDYH LQ WKH SDVW , GRREXNEHIIRCRRH EWFLVLRQV EHLQ
ZHOO EXW DW VRPH SHUVRQDO FRVWL 7K HEWHBRIPH WR 2K D0V DoG v
DOO LQ WKH OHJDO VAVWHP KDYH JRQH b\ REMVORIRIEWHHGY rxwERPH RI D K

WDNH TRU JUDQWHG DQG LW LV QRW PyTRKRRHKEBWHRP X ERRYER BkpQiLq

WR EH HIDFWHG 1b 'KHQ WKH FRXUW LV PDNLQJ D FRPSXO\
+H DGGHG I$IWHU WKH H[SHULHQFH RIPWRE QoRAWY R TR YR GR VRPHWKL

ZH KDYH D FOHDUHU YLHZ DERXW WIGP 9RUNRR? RDRRG WKHwRPY¥BQ ZKR LV
DQG zLOO QRW VXLW D UHPRWH KHDYHEF Ve WBpt QB WREGL YK FRQVHTX
WKRVH HOHPHQWYV RI D WULDO LQYRDORE DI bYIDZANK VERM RH G U Tb

ZLWQHVVEV FUHGLELOLW\ DQG RQ F{BEAPA’&IR\QWESWU%EU _XOLDQ VDLG WKE
DSSOLFDWLRQV LQYROYLQJ D OLWLIBQW \LQSHYNRDRHE RRBULOI zZKHWKF
H[DPSOHV RI PDWWHUV WKDW DUH R{WHQ, § RMY FRQ EXFYIS S A HvwpocLo

WKRXJK HYHQ WKHQ WKHUH DUH HIFHSWLRENVPy| RO IRU MXGJHV DQG WKH



+RZHYHU 6LU -XOLDQ VDLG WKDW LW<REWEHER®WR NYRZUMROWbMXGJIHV KD
WKDW WKHUH DUH KHDULQJV WKDW WX UW HQ\P RAVR HD IOIRZL W KWW Z MOROKD Y H WK
ZKHUH D IVSHHGLHU OHVV H[SHQVLYBQG® PPAODWI L\BKDHIP @ RFFRXWPHI QWY RSHQ DW V
SURSRUWLRQDWH I*HQHUDOO\ VSHDWKQW MXG® YHIVKDLYHOEKIDYH DFFHVYV WR
WKH VKRUWHU SUHSDUDWRU\ DQG L @W HUE®HKW B ULFFIHW YK DWVK ID HWHHEXQGOHV Z
RIWHQ D FROODERUDWLYH H[HUFLVH$BIGSWYEKHQHSDKRX MY EBILNHFRQVLVWHQF
GLUHFWLRQ KHDULQJV ib UHIHUHQFLQJ WKRVH EXQGOHV ZLWK S

FRQVLVWHQW SDJH QXPEHULQJ ib
$V ZH DSSURDFK FDOPHU ZDWHUV 6LU -XOLDQ VDLG WKDW WKH

WLPH KDV FRPH WR WDNH VWRFN FRAPBGWHGJ | :KRSOONKDQWWWKH XSGDWH
WR UHWDLQ ZKDW ZH VHH DV LPSUR XHDFVHBMHVQW.R WKBIOWM® HRR) ZLOO EH LQV
DQG WKH DGYDQWDJHV RxHUHG E\ UH® RVWKH 5@® AVEWKGOGLQJ ZLOO JR VRPI
KHDULQJV $QG DQ RSHQ DQG DGDSVBNRYMHASEURKBEKX WRHPHQW RI FRQVLVYV
UHPRWH DQG K\EULG KHDULQJV ZRX @® R € DX IHSPHDQQWF HL WKRIPSDWLEOH ZLWK
(QJOLVK FRXUWEV H[LVWLQJ UHSXWDIXWGRR BUIRQIRRFENVKEGHADBQEH FDSDE
FHQWUHV IRU LQWHUQDWLRQDO EXVK@EHM\G KIHBXVOH W HVIRNODQW L\RGFK KHD U L

WR WKRVH ZKR KDYH QRW HPSOR\HG RL

I7KH H[SHULHQFHV DQG RSLQLRQV R}, Wkd-¥/\ RXEL HRATN LPRE R suLybwH VR
DOO % 3& %XVLQHVV 3URSHUW\ &RXYWY¥, SURFWLWLRQHUV DQG

UHJXODU FRXUW XVHUV PXVW EH DFWLYHO\ VRXJKW DQG WDNHQ

LQWR DFFRXQW DV SDUW RI WKLV SURFBIVDR&® WR ZHOOEHLQJ 6LU -XOLDQ V
LQWHQVLW\ DW ZKLFK ZH KDYH EHHQ ZF
XQVXVWDLQDEOH DQG UDLVHV TXHVWLE
FRQFOXGLQJ i$00 LQ DOO ZH PXVW OF
LQ WKH URXQG :H PXVW UHPDLQ DOHU\
UHPRWH DQG K\EULG KHDULQJV DQG FR
DSSURDFK WR HQVXUH LW LV QXDQFHG
ZRUNDEOH DFURVYV DOO OHYHOV RI WKF



JLWLIJDWLRQ VWUDWHJI\ /H[LV1H[L
ODXQFKHV DWWRUQH\ DQDO\WLFV

/IH[LV1IH[LVDDW WKH YHU\ VWDUW RI ODUFKbODXQFKHG D 8QLWHG 6WDWHV II
PRGXOH RI LWV ODQJXDJH DQDO\WLFV SODWIRUP &RQWH[W C ZKLFK HQDEO!
FRXQVHOEV DUJXPHQWY EDVHG RQ VLPLODU FDVHV b

&RQWH[W $WWRUQH\ $QDO\WLFV WUDFNV PRUH WKDQ RQH PLOOLRQ DWWRU
DWWRUQH\ KDV XVHG LQ VLPLODU OLWLJIJDWLRQ GRFXPHQWY LQFOXGLQJ EU
PRGXOHV DQDO\WLQJ MXGJHV H[SHUW ZLWQHVVHV FRXUWYVY DQG FRPSDQLH

6SHDNLQJ WR /HJDO ,7 ,QVLGHU /H[LV1H[LV VHQLRU GLUHFWRU 6HUHQDb:H¢
PDQDJHUbBOXWKXUDPDQb.DVLILVZDQDWKDQbGHPRQVWUDWHG KRZ &RQWH[W
WKHLU RSSRQHQWY WKLQN :DOOHQ WROG HGLWRU &DUROLQH +LOO Ii2XU F
DJDLQVW DQG ZKDW WKHLU UDWH RI VXFFHVV LV 7KH\ QHHG WR VL]H WKHP
FRQVWUXFW FRXQWHUDUJXPHQWYV ib

/H[LV1IH[LY DOVR HQYLVDJHVY WKDW WKH QHZ PRGXOH ZLOO EH XVHG LQ KLU
WKH ULJKW DWWRUQH\ PHDQV \RX QHHG WKHLU EDFNJURXQG LQIRUPDWLRQ
RXW KRZ RU ZK\ DWWRUQH\ ZRQ RU ORVW D FDVH E\ ORRNLQJ DW WKHLU RZ

&XUUHQW UHVHDUFK LV GRQH E\ OLEUDULDQV SURIHVVLRQDO VXSSRUW OD
DPRXQWbRI WLPH FRQGXFWLQJ FXVWRPHU UHVHDUFK LQWR WKH SURFHVV
ZRUNURZ LW ZDV VKRFNLQJO\ WLPH FRQVXPLQJ I 0OXFK RI WKH UHVHDUFK V\
ZHEVLWHV DV ZHOO DV LQ FDVH ODZ DYDLODEOH LQ /H[LV1IH[LV :DOOHQ VD
ODERXU SURFHVV DQG DXWRPDWHV LW ib

,Q D GHPRQVWUDWLRQ E\b.DVLYLVZDQDWKDQ ZH ORRNHG DW WKH H[DPSOH
/IHLIKWRQb3DLVQHU $ GDVKERDUG SURYLGHY DOO WKH LPSRUWDQW LQIRUF
KLV SUHYLRXV ODZ UP H[SHULHQFH DQG WKH &RXUW KH ZDV DGPLWWHG W



v wcone: T <+ -

2Q WKH ULJKW RI WKH SDJH DUH OLWLJDWLRQ HYHQWY GOWHUHG E\ DUHDYV
KLIJKO\ JUDQXODU SUDFWLFH DUHDV DQG WRSLFV ZKLFK EULQJV XS WKRVH
FXVWRPHUV VDLG WKH\ ZDQW WR QG FDVHV WKDW DUH UHOHYDQW %\ JQ(
ZH KDYH DFKLHYHG WKDW ib

[.QRZLQJ WKH ODQJXDJH WKDW RSSRVLQJ FRXQVHO KDV VXFFHVVIXOO\ XVH
FULWLFDO LQVLIJKWY DQG D WUHPHQGRXYV DGYDQWDJH ZKHQ SUHSDULQJ IR
1RUWK $PHULFD 11R RWKHU DQDO\WLFV RxHULQJ GLUHFWO\ FRQQHFWV OH.
RSLQLRQV IRU VSHFL@F DWWRUQH\V ib






8. WRS ODZH@HAUW 6PLWKKPWVHEBEXKQBKHG D FORXG EDVHG HSLIVIERYB WP\RY®ID
WKDW ZLOO XQLWH LWV H'LVFRYHU\ WHDPV JOREDOO\ DQG LQWURGXFH QHZ

/IHG BWHSKDQLH BBDGHRVWI'LVFRYHU\ OHJDO WHFKQRORJ\ LQ +HUEHUW 6P
VHUYLFHV $/7 WHDP +6) KDV GHVLIJQHG WKH SODWIRUP WR KHOS VXSSRUYV
EIROORZ WKH VXQE DSSURDFK WKDW LW XVHV WR JRRG HxHFW DFURVV LWV

6SHDNLQJ WR /HJDO ,7 ,QVLGHU %DUUHWW VDLG |:KDW ZH KDYH GRQH ZLW
6PLWK J)UHHKLOOV <HV ZH ZDQWHG WR PRYH WR WKH FORXG EXW ZKDW ZH
VXSSRUW RXU FOLHQWY JOREDOO\ DQG DSSO\ WKH IROORZ WKH VXQ SLHFH
WR GHVLJQ D SODWIRUP ZKHUH ZH FDQ EH SURSHUO\ FRQQHFWHG 6LWWLQ.
FDQ DOO FRQQHFW WR HDFK RWKHUEV GDWD FHQWUHV VR LWEV D WUXO\ V
XQGHUQHDWKb(SLTbPDQDJHYVY WKDW MXULVGLFWLRQDO HOHPHQW WKDW PR\

8. ODZ FRRGPDQ 'HUVLWNDQ VLW LEBRIXRXEFPMRDP VRQb5HXWEHRH VR PQOW W KH VHER
UP LQ WKH 8. WR GR VR DIWHU )R[ :LOOLDPV

JRXQGHG LQ E\ /RUG $URREP PRREGENQFN HDGLQJ FRPPHUFLDO ODZ @QUP
IRQGRQ 7KH @UP KDV SDUWQHUV DQG D WHDP RI SHRSOH DQG LVbUHFR
GUPV LQ WKH 8. LQ WKHLU &0OLHQW 6HUYLFH $ZDUGYV

7TKH gUP ZKLFK FXUUHQWO\ XVHV OHJDF\b7KRPVRQb5HXWHUVbVROXWLRQ (¢
FRPSRQHQW RI LWV LQQRYDWLYH FORXG GUVW WHFKQRORJ\ VWUDWHJ\ bi:H
LPSOHPHQW ( &ORXG WR KHOS XV LPSURYH RSHUDWLRQDO HxLFLHQF\ DQG
VXVWDLQDEOH SUR@WDEOH JURZWK | VDLG ODUN -RQHV FKLHI RSHUDWLQJ

IRQGRQ KHDGTXDUWHUHG 1 %05 0IDRBK S®IDWWLWRHY ODZ GUP RQERDUGLQJ DQC
ODUFK DQQRXQFHV D 0 BRWRISX\$ THHBABRIKHYDUWLFLSDWLRQ IURP H[LVWLQ
% D FNGIIGP B L SUDQIBUVW 5RXQG BQOShWIDIK SURZOHOERUB AV ERE IDXEHQID &H D\
DQG &22 *R&DBOOHOMINE&52 RI OHJDO EXVLGHDYG HIQLRPRPNE! 8SZRUN bb

/IHJObZDV ODXQFKHG LQ&VRYRBEXNW XRHEWDULDb6D®RVWW &S IDQG QRZ XVHG E\
WKH 8. WRS Obz gUPV LW VWUHDPOLQHY RQERDUGLQJ FRPSOLDQFH DQ
LQWR FOLHQW EHKDYLRXU b

6SHDNLQJ WR /HJDO ,7 ,QVLGHU b6DODVN\bVDLG WKDW WKURXJK KHU ZRUN
ZHUH VLIQLOFDQW RSSRUWXQLWLHVY WR KHOS ODZ gUPV GLJLWLVH WKH ZD
WHFK IRFXVHVY RQ KRZ WR PDNH OHJDO VHUYLFHVbEHWWHUbLEXW ZH VDZ DQ
GLIJLWLVLQJ WKH DGPLQ DURXQG RQERDUGLQJ FROOHFWLQJ SD\PHQWYV DQ

7TKH QR FRGH SODWIRUP KHOSV WR DYRLG PXOWLSOH HPDLOV DQG FUHDWH!'
LQWURGXFHV D UHSOLFDEOH GLJLWDO ZRUNURZ WKDW FDQ EH PDGH FOLHQ

6DODVN\bWROG XV [)LUP FDQ RQERDUG FOLHQWV IDVWHU EXW DOVR ORRN
DUH SD\LQJ DQG PDNH EHWWHU EXVLQHVYV GHFLVLRQ WR VSHHG WUDQVDFW

LODQMRQb ODUFK DQQRXQFHGbWK H @DADREHD Q QWD B NUHDWEBWYHIRIO LIJH Q F H b
LQWRbDLODQDJHbFRQULFWY PDQDJHU DQGbLODQDJHbOEXVLQHVV LQWDNH PDQ
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ULVN DQG JRYHUQDQFH SRUWIROLR b

$YDLODEOHbLPPHGLDWHO\ WKH LQWHJUDWLRQVY DOORZ FXVWRPHUV D IDVW
FOLHQWY DQG LGHQWLI\LQJ DQG DGGUHVVLQJ ULVN SRVHG E\ HWKLFDO DQ

7KH FRPELQDWLRQ RIbLODQDJHbDQG 6 3 *OREDO ODUNHW ,QWHOOLJHQFH GI
FRPSOH[ FRUSRUDWH VWUXFWXUHV DQG SURYLGH HPEHGGHG LQWHOOLJHQTF
UHOHYDQW SDUWLHV b

LODQDJHbVD\V WKDW WKH LQWHJUDWLRQ WRbLODQDJHbFRQULFWY PDQDJHU
WR IRUP DQ HxHFWLYH VWUDWHJ\ WR VXSSRUW NQRZ \RXU FXVWRPHU .<&

/12" DQG 6<DQQRXQFHG RQb ODUFK D VWUDWHJILF SDUWQHUVKLS WKDW EULC
PDQDJHG VHUYLFHYV FDSDELOLW\ RI /2' DQG WKH WHFK GHYHORSPHQW FDSD
FRPSDQ\ 6<.( /2' KDV LQYHVWHG LQ 6<.( DQG ZKLOH WKH VXP LV XQGLVFOR
/HIDO ,7 ,QVLGHU WKDW LW LV HQRXJK WR GRXEOH LQ VL]H WR SHRSOH I

:KLOH WKH SDUWQHUVKLS ZLOO VWDUW ZLWK HQJDJLQJ 6<.( DV UHTXLUHG I
KHOSLQJ /2" WR GHYHORS WKHLU PDQDJHG VHUYLFHV RxHULQJ LW LV HQYL
SRWHQWLDOO\ FUHDWLQJ VKDUHG ZRUNURZV b+RZHYHUbLW LV QRW H[FOXV
UHODWLRQVKLSVY LWEV LPSRUWDQW WKDW QHLWKHU RI XV GR WKDW DQG W

,Q WHUPV RI ZK\ WKH SDLU DUH W\LQJ XS ODLGHQ WROG XV I:H KDYH RYHU
C ZH KDG WKLV WLPH ODVW \HDU C EXW ZKDW ZH GRQEW KDYH LV PDUNHYV
WLPH WKDW WKHLU FXVWRPHUYV DUH DVNLQJ IRU RXU VHUYLFHVY DQG WKLV |

+H DGGHG I5LJKW EDFN WR P\ GD\V DW $6'$ , KDYH KDG D YLVLRQ RI SHRSC
VRPHWKLQJ EDVLF OLNH D VHUYLFH UHTXHVW PD\EH \RX FDQ XVH URXWLQH
<RX FDQ LPDJLQH KRZ ZHbFDQ SOXJ LQ WKH /2" SHRSOH DQG KDYH D SURSH

&DSLWDO PDUNHWYV 6P Db EHBRDNVVUWHPMHG RYHU e PLOOLRQ RI ZKLFEK e

LQYHVWRURZREGIXEKH VXP UDLVHG RQ WKH FURZGIXQGLQJ SODWIRUP LV QHD
e b6FULEH6WDUbVD\V LW ZLOO XVH WKH IXQGV WR IXUWKHU LWV H[SDC
SURGXFWLRQ PDUNHW DQG WR KHOS WUDGLWLRQDO DQG EORFNFKDLQ EDV
QRQ WUDGLQJ SURFHVVHY UHODWHG WR IXQG UDLVLQJ DQG FRPSOLDQFH b

6FULEH6WDUbKDV QRZ KDG DOPRVW HTXLW\ GHEW DQG SXEOLF WDNHRYH
WR ZRUN ZLWK ODZ UPV VXFK DV &06 7D\ORU :HVVLQJ DQG 7UDYHUV 6PLW

ILQHWKBMbBEHHQ VHOHFWHG E\ /R\QGRDQWEINMWMHKGWKUHP REMHFWLYH RI FRQVROLG
EDVHG QUPEV VIVWHPV SURFHGXUHV DQG SURFHVVHV LQWR RQH VROXWLR

ILQHWLPHbZzDYVY UHFHQWO\ DFTXLUHG E\b3UDFWLFH(YROYH ZKLFK SURYLGH)\
DQG DFFRXQWY PDQDJHPHQW WR RYHU PLG WLHU UPV DFURVV WKH 8. b

/HH .LUE\ FKLHI RSHUDWLQJ RxLFHU DWb6WUHDWKHUVbVDLG I6WUHDWKHU
gUPV ZH DUH ORRNLQJ IRU WHFKQRORJ\ WR EH VPDUWHU )RU XV LW LV FL
DOVRbSURYLGHY FRPPHUFLDO DZDUHQHVY DFURVYVY RXU @GUP +DYLQJ FDUUL
VHOHFWLRQ RIb/LQHWLPHbZDV XQDQLPRXV DFURVV WKH ERDUG GXH WR WK

+H DGGHG 17KURXJKRXW WKH VHOHFWLRQ SURFHVV LW ZDV FOHDU PDQ\ S
EXWb/LQHWLPHbPGHPRQVWUDWHG KRZ VRIWZDUH FDQ HPSRZHU LPSURYHPHQ
52, 80O0WLPDWHO\ WKH VROXWLRQ ZLOO UHYQH WKH zZzD\ ZH PDQDJH RXU EX
‘H VHOHFWHGb/LQHWLPHbDY ZH EHOLHYH WKH\ ZLOO FRQWLQXH WR HYROYF



JURZWK REMHFWLYHV ib
/IDUNLQ +R®ORD® FKRVHQ WRLERDYIK®W WRJIJDO ZRUNURZ PDQDJHPHQW VROXYV

7KH GHFLVLRQ ZDV PDGH DV SDUW RI DQ LQWHUQDO LQLWLDWLYH WR LQWU

ODUN $ b%UDXFK GLUHFWRU RI LQIRUPDWLRQ VHUYLFHY H[SODLQV 1I:H VvVDZ
VWDx IRU PRUH HxLFLHQW ODZ\HU DQG FOLHQW VHUYLFH DQG ZDQWHG WR

I&EHUWDLQ WDVNV QHHGHG WR EH GHOHJDWHG PRUH HxHFWLYHO\ VR WKDW
WKH ULJKW FRVW WR WKH EXVLQHVV /DZ\HUV VWLOO KDYH WKHLU GHVLJQCL
QHHGHG D UHOLDEOH OHJDO ZRUNURZ WHFKQRORJ\ WR XQGHUSLQ WKH FKD
PDQDJH WKH ZRUN ib

%LJ+DQG :RUNURZ ODQDJHPHQW ZLOO SURYLGH WKH /$$V ZLWK D FHQWUDO
ZRUN DURXQG 3UHYLRXVO\ WDVNV FRXOG EH VHQW YLD HPDLO YLD D SKR
HDVLO\ EH ORVW DQG ZHUH GLXLFXOW WR PRQLWRU b

7KH SURMHFW ZDV DFFHOHUDWHG WKDQNV WR &29," b
(OVHZKHIRAWKRADYHFRQY HY WIHG @®BL\FH OLFHQVHYVY WR WKH IXOO OHJDO ZRUN

-RQDWKDQ 6ZDQ ,7 GLUHFWRU DQG SDUWQHU DWb5R\WKRUQHVbVDLG 1:KHC
QHHGHG D zD\ WR FDSWXUH DQG WUDFN WKH ZRUN WKDW RXU ODZ\HUV VHQ
RSWLPLVH WKH SURFHVV :H ZHUH DOUHDG\ XVHUV RI %LJ+DQGEV GLJLWDO
VROXWLRQ ZRXOG KHOS XV WR JDLQ YLVLELOLW\ RYHU DOO W\SHV RI VXSSF
GRFXPHQW DPHQGPHQW C PRVW RI ZKLFK KDYH WUDGLWLRQDOO\ EHHQ KDQ

7KH OHJDO VSHFL@F ZRUNURZ WRRO DOORZV WDVNV WR EH VHQW WR D FHQ
XSIURQW 7DVNV DUH WKHQ DXWRPDWLFDOO\ URXWHG WR WKH ULJKW VNLO
FHQWUDOLVHG YLHZ RI ZRUN FDQ EH DFFHVVHG E\ GHVNWRS RU PRELOH GH
RI WKHLU ZRUN DW DQ\ WLPH 7HDP PDQDJHUV KDYH D FOHDU YLHZ RI RXWYV
HDVLO\ PRYH ZRUN EHWZHHQ WHDPV WR PD[LPLVH VHUYLFH DQG XWLOLVDW

$GYDQWDJH &RDYKOKRYH IRUPHG D VWUDWHJILF SDUWQHUVKLS LQ WKH 8. ¢
&RQVXOWLQJ ZLOO RxHU &OLREV OHJDO VRIWZDUH VROXWLRQV DV D SUHPL
LQFOXGLQJ WKH $GYDQWDJH SODWIRUP DQG WKH $GYDQWDJH /HIDO 1HW

$GYDQWDJH &RQVXOWLQJ LV D OHDGLQJ SURYLGHU RI EXVLQHVV FRQVXOWI
FOLHQWY DFURVV LWV WHFKQRORJ\ FRQVXOWLQJ DQG LQVXUDQFH GLYLVLEF
Rl WKH OHJDO PDUNHWSODFH ZLOO EH DYDLODEOH WR &0OLREV FXVWRPHUV

I7TKURXJK WKLV SDUWQHUVKLS $GYDQWDJH &RQVXOWLQJ DQG &OLR ZLOO K
WR GULYH LQQRYDWLRQ LQ WKH OHJDO VHFWRU LQ WKH 8. XVLQJ &0OLREV L
&ROLQb%RKDQQD b

I$GYDQWDJH &RQVXOWLQJ ZLWK LWV UHFRJQLVHG H[SHUWLVH LQ WKH OHJ
8. DQG WRJHWKHU ZH ZLOO KHOS VROLFLWRUV DFURVV WKH %ULWLVK ,VOH
DQG UHPRWH ZRUNLQJ FKDOOHQUJHV ib

17KH JRDO KHUH LV WR JLYH $GYDQWDJH &RQVXOWLQJEV FOLHQWYV DFFHVV
SODWIRUPV LQ WKH ZRUOG | VDLGbOHYb']LKLF 7HFKQRORJ\ 'LUHFWRU DW $

ORUDH *OREDO & RKIBRUBDQWHRIHG LQWR D VWUDWHJILF DOOLDQFH ZISVWKUORI JD
ZKLFK SURYLGHV FRUSRUDWH FRXQVHO ZLWK D OLYH YLHZ RI WKHLU OHJDO



ORUDH ZKLFK ODVW \HDU DFTXLUHG OHJDO PDQDJHPHQW FRQVXOWDQF\b-D

NQRZOHGJH ZLWKb$SSHULREVbGDWD )RXQGHG LQ ORUDH LV D 7H[DV KF

WKDW WKURXJK D VHULHV RI DFTXLVLWLRQV VLQFH LV QRZ SURYLGLQJ

OHJDO VHUYLFHV ,WV DFTXLVLWLRQV LQFOXGH &OXWFK *URXS LQ 3KRF
DQGh7ULQRJ\bLQ b

IORUDH FRPELQHV WKH GDWD IURPb$SSHULRbZLWK DQ H[SHUW OD\HU RI PDI
FRUSRUDWH OHJDO GHSDUWPHQWYV ZLWK LQVLIJKWY LOWR WKHLU H[WHUQDC
RSSRUWXQLWLHV IRU SURFHVV DQG SUR@PWDELOLW\ LPSURYHPHQWYV i VDLG
PDQDJLQJ GLUHFWRU DW ORUDH b

$SSHULREVbFOLHQWY LQFOXGH 1HWZRUN 5DLO 5R\DO /RQGRQ bORQ]R b)DU
DOQQRXQFHG ODVW \HDU WKDW LW ZDV H[SDQGLQJ LWV VDOHV RSHUDWLRQ |
ZLWK D OHJDO VSHQG RI P DQG RYHU b

JROORZLQJ DQ DQQRXQFHPHQW LQ 1RYHPEHU WKDW LW KDV HQWHUHG L
WR FUHDWH D EVXLWH RI JURXQG EUHDNLQJ $, VROXWLRQVE '/$ 3LSHUbDQQ
VHUYLFH GHVLJQHG WR @QG FDUWHO ULVNV ZLWKLQ FRUSRUDWLRQV E\ DQI
FRPELQHV '/$ 3LSHUEV OHJDO NQRZ KRZ ZLWK WHFKQRORJ\ IURP 5HYHDO Z
\HDUbDTXLUHGb1H[/3 b1H[/3EVDDUWL@FLDO LQWHOOLJHQFH SODWIRUP WXU:Q
FRPPXQLFDWLRQV EXVLQHVV FKDW PHVVDJHV FRQWUDFWV DQG OHJDO GR

'HVSLWH PDQ\ FRPSDQLHY KDYLQJ FRPSOLDQFH V\VWHPV LQ SODFH WKHUH
LWV VXEVLGLDULHVY FDQ EHFRPH LQYROYHG LQ FDUWHO DFWLYLW\ b

,ODQb6KHUU OHJDO GLUHFWRU DW '/$ 3LSHU DQG H[HFXWLYH GLUHFWRU RI
SURYHQ WR EH LQYROYHG LQ FDUWHO UHODWHG DFWLYLW\ DUH YHU\ VHULF
VDQFWLRQV DQG ODVWLQJ GDPDJH WR D GUPEV EUDQG DQG UHSXWDWLRQ

FRQVHTXHQFHV VR SUHYHQWLRQ LV PXFK EHWWHU WKDQbFXUH b7KH HxLF
WR WKH PDUNHW RSHQV XS D ZKROH QHZ ZD\ IRU FRPSDQLHV WR YLHZ DQG
FOLHQWYV ZLWK WKH DELOLW\ WR LGHQWLI\ DW DQ HDUO\ VWDJH ZKHWKHU
DFWLYLW\ b 7KLV FDQ HQDEOH WKHP WR WDNH DSSURSULDWH DFWLRQ DW V
IURP EHLQJ GRQH ib

/H[LV1H[LVY /HIJDO 3URIHVVLRQDO KDV HQWHUHG D FRQWHQW VKDULQJ SDU
DQGbFRPPXQLW\ &UDIW\ &RXQVHO ZKLFK KDV EHFRPH NQRZQ IRU LWV JUR.
KRXVH FRXQVHO b

7KLY SDUWQHUVKLS ZLOO JUDQW LQ KRXVH ODZ\HUV DQG RWKHUbVXEVFULE
ZLWKLQb/H[LV36/ DQ RQOLQH OHJDO SUDFWLFDO JXLGDQFH DQG LQWHOOLJ

6HOHFWHG JXLGDQFH IURPb/H[LV36/bZLOO WKHQ VXSSOHPHQW WKH PDWHUL
FOHDU QH[W VWHS JXLGDQFH b

/H[LV KRSHV WKDW E\ HPEHGGLQJ WKH &UDIW\ &RXQVHOEV YLGHR FRQWHQYV
ZLOObEHFRPHVbHDVLHU IRU LQ KRXVH WHDPV WR PRYH IURP LQVLJKW WR X

(OOLV -RQHY 6ROLFLWRUY KDYH VHOHFWHGb3UDFWLFH(YROYHbDV WKHLU Q
SUDFWLFH WDNHYVY DGYDQWDJH RI LQWHJUDWLRQV DQ DJLOH GHYHORSPHQV

(OOLV -RQHV 6ROLFLWRUV KDV EHHQ UHFRJQLVHG LQ I7KH 7LPHV %HVW /DZ
LQ WKH &¢KDPEHUV 3DUWQHUV 8. DQG +LJK 1HW :RUWK *XLGH :LWK RXLFH\
&DQIRUGb&OLxV &KULVWFKXUFK 5LQJZRRG 6ZDQDJH :LPERUQH DQG /RQ



VSHFLDOLVW GHSDUWPHQWY SURYLGLQJ D IXOO UDQJH RI VHUYLFHV b

SBUDFWLFH(YROYHbKDYH VLIQHG D QXPEHU RI PLG WLHU ODZ gUPV LQ UHFH
EXLOG WKHLU SUHVHQFH ZLWKLQ WKH 8. PDUNHW IXUWKHU WR VXFFHVV LCQC
\HDU b3UDFWLFH(YROYHbKDYH DFTXLUHG ERWKb/LQHWLPHbDQG 626 LQWR W

/IHIDO RXWVRXUFLQJbFRPSDQ\ %OXHELUG 6XSSRUW 6HUYLFHVY KDV FKRVHC
FOLHQWY $ORQJVLGH WKH FRPSDQ\EV VHFUHWDULDO DQG DGPLQLVWUDWL®
IDFLOLWLHYV KDV JURZQ H[SRQHQWLDOO\ DV PRUH SUDFWLFH VWDx ZRUN |
@OHV b

7KH %OXHELUG VHUYLFH LV DOVR LGHDO IRU EXV\ SUDFWLFHV RU IRU WKRV
FKRVHQ DV LW LV WKH 8. EVbUHFRJQLVHGb ODUNHWb/HDGHU IRU E3D\ $V <RX

8.bODZ JUP $QWKRQ\ &ROOLQV 6ROLFLWRUYV //3 KDV FKRVHQ $GHUDQW 'ULY
PRYH FULWLFDO IRU WKHLU SURSHUW\ SUDFWLFH b

I3URYLGLQJ $QWKRQ\ &ROOLQVE FOLHQWYV ZLWK D VHFXUH VROXWLRQ WKD)\
ZDV WKH WRS SULRULW\ LQ WKHLU VHDUFK WR UHSODFH WKHLU LQ KRXVH V
$GHUDQW 'ULYH 1:LWK 'ULYH $&6 LV QRZ DEOH WR FUHDWH LQGLYLGXDO F¢
OHJDO WHDP LQIRUPDWLRQ LQ PLQXWHV XWLOL]LQJ WKH DXWRPDWHG IHDV
UHODWLRQVKLS ZLWK DOO WKHLU FOLHQWYV ib

7KH -HUVH\ &RXUW 6HUYLFH KDV VHOHFWHGb&DVH/LQHVb QRZ RZQHG E\ 7KF
DQG HYLGHQFH VKDULQJ SODWIRUP XQGHUSLQQLQJ ZKDW LV GHVFULEHG D
JROORZLQJ D VXFFHVVIXO SURRI RI FRQFHSW LQ -HUVH\ LV QRZ UROOLC
RQ D SKDVHG EDVLV EHJLQQLQJ ODWHU LQ ODUFK b

&DVHOLQHV ZKLFK LV KRVWHG LQ $]XUH DQG XQGHUSLQV WKH %ULWLVK FU
VKDUH DQG SUHVHQW HYLGHQFH LQ FRXUW (OHFWURQLF EXQGOHV FUHDWH
LQ SHUVRQ KHDULQJ EXW GXULQJ WKH SDQGHPLF KDYH DOVR IDFLOLWDWH
ZKHUH WKHb&DVH/LQHVbSODWIRUP ZDV LQWURGXFHG DQG XVHG LQ VHYHUD
FRQFHSW ZKLFK UDQ IRU WKUHH PRQWKY ODVW \HDU -XGJHV MXUDWYV DQC
RI GHYLFHYVY LQ D YDULHW\ RI GLXxHUHQW FRXUW ORFDWLRQV b

$QGb1RUGLF ODZ GUPb7KRPPHVVHQbOKDVOLPSOHPHQWHG 7,4EV WLPH UHJLV)
RIb7KRPPHVVHQEVbODZ\HUV DQG VWDx DGRSWHG 7,4 7LPH ZKHQ WKH @UP X
VSHFLDOLVHG DQG PRUH PRGHUQ WRROV b

7ULQHBbOHOVHWKHU bFKLHIbGLJLWDObR*xLFHU DWb7KRPPHVVHQ I17LPH WUDF
GRQEW ZDQW \RXU ODZ\HUV WR VSHQG D ORW Rl WLPH WUDFNLQJ WKHLU EL
IRU FOLHQWYV )JURP WKH gUVW PRPHQW RXU ODZ\HUV ZHUH YHU\bHQJDJHG
VHUYLFH ZRXOG GHOLYHU 7KH IDFW WKDW 7,4 LV IRFXVHG IXO0O\ RQ WKH O
IRU RXU GUP b

7,4 7TLPH ZDV UROOHG RXW RQ WRS RI WKH (53 LQVWDOODWLRQ DQGbLODQD
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$NLQ *XPS DQb$P/DZb QGUP ZLWK RxLFHVY DURXQG WKH ZRUOG KDV H[SD
UHODWLRQVKLS PDQDJHPHQW SURYLGHU /H[LV1IH[LVY QWHUS$SFWLRQ $NLQ *X
GHSDUWPHQW VLQFH EXW KDV VHOHFWHG WKH VROXWLRQ DV LWV GUPZ
FRPSHWLWLYH PDUNHW UHYLHZ b

W ZLOO WUDQVLWLRQ WR WKH K\EULG FORXG LQWHUIDFH DQG FKLHI PDUNF
RxLFHUb$OHLVKDb*UDYLWbVDLG 1:H ZLOO EH OHYHUDJLQJ DGYDQFHG LQWH
HPDLO PDUNHWLQJ DOXPQL PDQDJHPHQW H[SHULHQFH PDQDJHPHQW DQG
LQWHUIDFH WKDW SURYLGHYV RXU ODZ\HUV ZLWK LQVLJKW RQ HYHU\ FXUUH(

FHQWUDOLVHG GDWD ib

+%5 &RQVXOWLQJ KDV DFTXLUHG .HQRb.R]JLHb$VVRFLDWHYV ZHb@UVWDbUHYH
WHFKQRORJ\ FRQVXOWLQJ UP LQ WKH VHFWRU ZLWK RYHU OHJDO SURI

7KH DFTXLVLWLRQ LV LQ UHVSRQVH WR WKH UHFHQW JURZWK DQG DQWLFLS
DGYLFH DQG VXSSRUW SOXV WKH PDQDJHG VHUYLFHV WKDW +%5 DQG .HQR
.HQRb.RJLH ZKLFK LV EHVW NQRZQ IRU LWV KHOSGHVN RXWVRXUFLQJ FDSD
+%5EV PDQDJHG VHUYLFHV CC LQFOXGLQJ ,7 SURFXUHPHQW DQG UHVHDUF


https://www.netdocuments.com/

6SHDNLQJ WR /HJDO ,7 LQVLGHU +%5EV H[HFXWLYH FKDLUPDQ IRUPHU &(2
DFTXLVLWLRQ IRU +%5 DORQJVLGH LQFXPEHQW &(2 1LFNb4XLO VDLG I:HEY
DQG KDYH DOLJQPHQW RQ FOLHQW VWUDWHJ\ :H KDYH EXLOW RXU ,7 PDQD.
KHOSGHVN VR WKLV DFTXLVLWLRQ LV D QDWXUDO HYROXWLRQ I +%5 KDV E
WKH SDVW IHZ \HDUV LQFOXGLQJ PXOWL \HDU GHDOV ZLWK LQWHUQDWLRQ|
DOWKRXJK .HQRDb.RJLHbLVY QRW LQYROYHG LQ WKRVH GHDOV b

,Q WHUPV Rl WKH .HQRb.R]JLHbH[HFXWLYH b3HWULQL 3ROLbVDLG I:HEUH NHI
-D\b.R]LHbZLOO UHPDLQ LQ YHU\ VLPLODU UROHV :HEUH NHHSLQJ WKH .HQF
E.HQRb.RJLH SDUW RI WKH +%5 IDPLO\ E &OLHQWY DQG SDUWQHUV NQRZ Wi
UHVRXUFHV DQG JRDOV IRU D ORQJ WLPH DQG LWEV LPSRUWDQW WR NHHS

'RFV&RUSbKDVY HQWHUHG WKHb5H\QHQb&RXUW 6ROXWLRQV 6WRUH EHFRPLC
ZLWKbFRPSDUH'RFV ZKLFK VWUHDPOLQHY OHJDO GRFXPHQW FRPSDULVRQ

$VLGH IURP D UDIW RI IDU VPDOOHU FRPSDQLHY LQFOXGLQJ PDQ\bVWDUW X
IHW'RFXPHQWY RQ WKH EDSS VWRUH IRU OHJDOE SODWIRUP b

5H\QHQb&RXUW LV FUHDWLQJ LQ HxHFW D WKUHH SURQJ PDUNHWSODFH LQ
HYDOXDWH WHVW DQG LQ VRPH FDVHV LPSOHPHQW OHJDO WHFKQRORJ\ 7|
ZKLFK HQG XVHUV FDQ GHSOR\ WKH VROXWLRQ WKH VHFRQG JLYHV XVHUYV
IRU ODUJHU YHQGRUV SHUKDSV WKH PRVW LQWHUHVWLQJ RxHULQJ LV WKH

'RFV&RUSEVbGLUHFWRU Rl SDUWQHUVKLSY -RH &RPEV VDLG 17KH 6ROXWLF
ULJKW VHEXULW\ DQG WKH\ JHW DVVXUDQFHYV DERXW WKH SURGXFW ZLWKR

JRUb'RFV&RUS PXFK RI WKLV gUVW VWHS LV DERXW YLVLELOLW\ DQG &RPE
OHJDO SXEOLFDWLRQV ZH WU\ WR EH YLVLEOH WR WKH ZLGHVW DXGLHQFH

'RFV&RUSDBDOVR LQ ODUFKbDQQRXQFHG WKDWb6WXDUW .DQH //3 D VSHFLDO
JGUP LQ &DOLIRUQLD KDV FKRVHQbFRPSDUH'RFVbDQGbFOHDQ'RFVbIRU OHJD

-RVKb*UXVKNLQ UHDO HVWDWH DWWRUQH\ DQG IRXQGLQJ SDUWQHU DW 6W
GRFXPHQW FRPSDULVRQ VROXWLRQ EXW IRXQGbFRPSDUH'RFVbWR EH DQ 1X!

I:H DUH UHDOO\ HQMR\LQJ WKH DELOLW\ WR TXLFNO\ UH UXQ FRPSDULVRQV
WLPH 30XV WKH VPRRWK LQWHJUDWLRQ ZLWK RXU GRFXPHQW PDQDJHPHQ

FOHDQ'RFVbZLOO ZRUN DORQJVLGHbFRPSDUH'RFVbWR SUHYHQW OHDNYV RI \
SURFHVV W LOQWHJUDWHY ZLWK 2XWORRN WR VWULS HPDLO DWWDFKPHQW:!'
LQFRUUHFW UHFLSLHQWYV b

[7TKH DELOLW\ WR TXLFNO\ FRQYHUW :RUG GRFXPHQWV WR 3')V RQFH DWWDT
RIbFOHDQ'RFV | VDLGb*UXVKNLQ b

2SHQ7H[WbLQ ODUFKbDQQRXQFHG WKDW 3KLOOLSV /\WOH //3 KDV FKRVHQ W
30DWIRUP WR VWDQGDUGL]H WKH IXO0 VHUYLFH ODZ @UPEV H'LVFRYHU\ SU

'LWK FORXG EDVHG KRVWLQJ DQG 2SHQ7H[W FORXG VHUYLFHV VXSSRUW 3K
ZKLOH LPSURYLQJ VHFEXULW\ UHOLDELOLW\ DFFHVVLELOLW\ DQG WKH DEL!:
OHDUQLQJ FDSDELOLWLHYV IURP 2SHQ7H[W DOVR KHOS GUDPDWLFDOO\ UHG>
GLIJLWDO GDWDVHWY SURYLGLQJ D VLIQLYFDQW FRPSHWLWLYH DGYDQWDJ



ISBULRU WR XVLQJ 2SHQ7H[W ZH KDG DQbRQ SUHPLVHbVROXWLRQ KRVWHG E
SODWIRUPVY DOO RI ZKLFK ZHUH DW YDU\LQJ OHYHOV RI VRSKLVWLFDWLRQ
GUPEV 'DWD 6HFXULW\ 3ULYDF\ DQG ( 'LVFRYHU\ 'LJLWDO )RUHQVLFV 3UD
UHFRJQL]J]HG WKH OLPLWDWLRQV RI KRVWLQJ GDWD RQ RXU RZQ VHUYHUYV L
ZHOO DV WKH H[SHQVH FRPPLWPHQW RI WKH ODZ UP WR PDLQWDLQ WKH L
XVLQJ D YDULHW\ RI GLxHUHQW SODWIRUPV 6WDQGDUGL]LQJ H'LVFRYHU\ R
DGGUHVV WKHVH LVVXHV ib

(SLTbKDV DGRSWHGb,QWDSSb2QH30ODFHb5LVN &RPSOLDQFH DV SDUW RI LW
HQWHUSULVH b(SLTbVD\V LW ZLOO XVH WKH &RQULFWYV PRGXOH WR VWUHDF
HxLFLHQF\ HQKDQFH GDWD K\JLHQH UHGXFH ULVN DQG FHQWUDOL]H LWV

(SLTbKDV PRUH WKDQ RxLFHV DFURVV 1RUWK $PHULFD (XURSH $VLD $X)\
KDV JURZQ WKH YROXPH RI PDQXDO FRQULFW FKHFNV JUHZ ZLWK LW VXUS
I$XWRPDWLQJ RXU EXVLQHVV SURFHVV ZLWK D UREXVW EHVW LQ FODVV VR
VWHS LQ WKH HYROXWLRQ RIb(SLTEVbh&OLHQW &RQULFWYV 3URJUDP | VDLG

DWb(SLT 1&HQWUDOL]HG FORXG EDVHG GDWD LVQEW WKH IXWXUH LWEV D
D VPDUWHU IDVWHU DQG PRUH DFFXUDWH DSSURDFK WR RXU ZRUNURZ ZzZK
HQVXULQJ WKDW ZH FRQWLQXH WR GHOLYHU ZRUOG FODVV VHUYLFH WR RX

2WKHU IDFWRUV LQb(SLTEVbFKRLFH RIb2QH30ODFHb5LVN &RPSOLDQFH DV D
LQFOXGH WKH DELOLW)\ IRU WKH VROXWLRQ WR LQWHJUDWH ZLWK PDMRU H
LQWHJUDWLRQV IURP SDUWQHUV OLNH 'XQ %UDGVWUHHW DQG WKH RSWLTF
GRZQ WKH OLQH WR LQFUHDVH LWV FRQQHFWHG HQWHUSULVH IRRWSULQW

$EDFXVIH[WbDFTXLUHG E\ 7KRPDV + /HH 3DUWQHUVD

B3URIHVVLRQDO VHUYLFHYVY 6DD6 FRPSOLDQFH SURYLGHUbLS$SEDFXV1IH[WbKDV E
+ /HH 3DUWQHUV IURP 36* 3URYLGHQFH 6WUDWHJILF *URZWK bS$EDFXV1IH[W
RxLFHU 6FRWW -RKQVRQ DQG WKH RWKHU PHPEHUV RI WKH FRPSDQ\EV VH

-RKQVRQ VDLG 17KLV SDUWQHUVKLS ZLWK 7+/ ZLOO HQDEOH XV WR DFFHOH
ZLWK LQWHJUDWHG SD\PHQW SURFHVVLQJ DOORZLQJ XV WR FRQWLQXH WR

ODUN %HDQ D GLUHFWRU DW 7+/ VDLG 17KH VKLIW WR FORXG EDVHG VRIW?Z
FXUUHQW EZRUN IURP KRPHE HQYLURQPHQW 6FRWW DQG WKH PDQDJHPHQV
RQ WKLV JURZWKbRSSRUWXQLW\ :H DUH H[FLWHG WR VHHb$EDFXV1H[WDbFRC
SXUVXH VWUDWHJILF DFTXLVLWLRQV WKDW ZLOO IXUWKHU HQKDQFH WKHLU

&DQDGLDQ FORXG EDVHG OHJDO HQWLW\ PDQDJHPHQW SODWIRUP b$WKHQQ
DGGLQJ WR DQ LQLWLDO PLOOLRQ &%$' URXQG LQ 6HSWHPEHU b

$WKHQQLDQEVb6DD6 SODWIRUP PDQDJHV FULWLFDO HQWLW\ GDWD DQG DX\
VHFUHWDU\bGRFXPHQWY 7KHbH[WHQVLRQ EULQJVb$WKHQQLDQEVbWRWDO @
PLOOLRQ VHHG ZQDQFLQJ URXQG IURP 4 b

‘H VSRNHbWR IRXQGHU DQG &(2 $GULDQ &DPDUD DERXW WKLV ODWHVW UDL
\RX FDQ UHDG WKDWKMWOWSW Y IOHH KBIWHHRKQRORJ\ FRP DWKHQQLDQ UDLVHV


https://legaltechnology.com/athennian-raises-7m-in-series-a-extension/
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9,'(2 -())3(<
&$7$1=$52 ,17(*5(2:

,Q ODUFK ZH VSRNHbLZLWK -HxUH\ &DWDQ]JDUR ZKR OHDGV WKH FRQWUDFWYV

XQLW DWb,QWHJUHRQ DERXW ZKDW FRUSRUDWHY DUH GRLQJ WR PDNH WK

:KDW DUH WKH ELJJHVW FKDOOHQJHY DQG KRZ DUH WKH IRUHUXQQHUYV RY|
GUP IULHQG RU IRH"D
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,06&2

' 6&2 LV ORRNLQJ IRU VRPHRQH WR KHDG PDQDJHG UHYLHZ LQ (0($ UHVSRQ
UHYLHZbGHOLYHU\ PRGHO LQ WKH UHJLRQ b$FFRUGLQJ WR WKH MRE VSHF
NQRZ KRZ DQG GHVLUH WR EXLOG DQG UXQ D KLJKO\ VFDODEOH OHJDO UHY
SHUIRUP KDQGV RQ PDQDJHPHQW RI UHYLHZ SURMHFWY DV LW JURZV ib

7KLY UROH ZLOO DOVR DGYLVH ',6&2 FDVH WHDPV RQ KRZ WR RSWLPDOO\ D!
FDVH VSHFLYF FRQVWUDLQWY OHYHUDJLQJ ZHOO HVWDEOLVKHG EHVW SUD

7KH MRE LV RSHQ WR DQ H[SHULHQFHG OHDGHU ZLWK \HDUV RI H[SHULHOC
OHDGLQJ GRFXPHQWY UHYLHZ WHDPVKWWI\KHUZHAZ FEY ®RRWHR GRWCFADOM B UV O|
JKBMLG

72 352027( <285b6(1,25 52/(6b,1 7+(b25%$1*(b583(Q21+7.3 7 (BS$/,7/(;,&21 &20
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8. (0(9%

$OOHQ b2WIIRWEWU JOREDO PDQDJLQJIKH QHZ VHUYLFH ZLOO DOORZ FOLHQW
SDUWS@HBWH Zb % D Cb@ KHMRHQLQJ WKH BMRRD GG\ PDQDJHPHQW Rl WKHLU JOREDO
R)IDFWRQ WKH ODWHVW ELJ QDPH KLIUHVIR B RPISHD DWW BDYVYRWRYAH Rl FRPSOL
OHJDO VHUYLFHV SURYLGHU UHEUD QIXHE UHRROWRRQV DQG SULFH FHUWDL
O0DQDJHG 6ROXWLRQV b DORQJVLGH ":)EV H[LVWLQJ DQG HVWDE

6HFUHWDULDO WHDP OHG E\ /DXUD )RU
YDFWRU ZLOO EH OHYHUDJLQJb%DOOKHLPHUEVbNQRZOHGJH DQG

H[SHULHQFH RI WKH OHJDO VHFWRU &RH RMBISGIE REREEWUPSSRLQWPHQW -1

PDQDJLQJ SDUWQHU LQ $SULO D IW)H&R Q QHEWH G BUYYBDMAH GLYLVLRQ VI
SUDFWLFH LQFOXGLQJ \HDUV LQ VHIOR U \PWRBDOHPK Q:WEVRITHZ/JOREDO HQ
DW $ 2 bb VHUYLFH ZRUNLQJ DORQJVLGH RXU HJL

IXUWKHU H[SDQG LWV UDQJH RI UHJXOL
0
'XULQJb%DOOKHLPHUEVbWLPH LQ PD\Ql_IPL.}VLP'Jj'_g)Nb % EWK "RUGDQ RQ ERDUG Z

ODXQFKHG LWV %HOIDVW VKDUHG VHIHFRHY, FHOWIIE wHhVEY WEHLER kD w 2
UHVRXUFLQJ DUPb3HHUSRLQW DQG hWVzBHIRE® FQRRIR WHRE PR & H vbLG b

)XVH b

2ZHQ VDLG i" EV VWURQJ GHQWLW\D
6SHDNLQJ WR /HJDO ,7 ,QVLGHU b%DQQ#vﬁr HH é’&b K NH\ DWW UL

YDFWRU ZRUNV LQ SDUWQHUVKLS C RV LFRRAH Vgg\ﬁt.gi,spug% DQG GULYH

KLV SUHYLRXV @UP DQG KH VDLG I7Kl)—IE§/U RRA B NHTRBAVF Wk H PDUNHW  ZL
LV WKDW $ 2 KDV D FDSWLYH LQ %HGRYW,PRHYWLERLAREYMN s 1IRU FOLF
SDUWQHUVKLS ZLWK )DFWRU LWEV QFF\BW§85P¢WWA§6%L¢LQ§@%LQJ 7 LW K

'')b KDV KERHGDPQ 2R @HDG LWV *OREDO (QWLW\

ODQDJHPHQW VHUYLFH 2ZHG@OMRLQV ':) IURPD

ZKHUH VKH VSHQW WKH ODVW @YH \HDUV DV D VHQLRU PDQDJHU
LQ WKH *OREDO (QWLW\ ODQDJHPHQW WHDP ZKLFK VKH

KHOSHG HVWDEOLVK 3ULRU WR WKDW VKH ZDV DW (YHUVKHGV IRU
@YH \HDUV bbb

1IRUWK $PHULFD

$IWHU RYHU \HDUV ZLWK 7KRPVRQ ,RHXVBRVUW R®IMHBLXP FDOOHG IKHOOR
VRIWZDUH &FRWHW DIRD\EWMREQHBKH $UUXGDbVDLG bi:H JLYH VXSHUSRZHUV
OHDGHU LQ HOHFWURQLF FRXUW @OSURIHKHY)VLRDIOVHE\ WUDQVIRUPLQJ PHV
PDQDJHPHQW IRU ODZ @QUPV DV 'LUHFWHRXORL GDIOIKKWEY 6FERRAHWQHZFR ZKLFKHD
1RUE\ DQGb(&); IRXQGHUD'DQb2E'D\bBUH VRILWBHURXQG LV IRXQGHG E\
FROOHDJXHV IURP 7KRPVRQ 5HXWHUYUWDWXGMHDQGh&22b7RPb+DPLOWRQb ERYV
7KHDb&72bLVb-RVKb.HOO\ ZKR ZDV SUHY
WLFNHW SODWIRUP 8QLYHUVH FRP b



1RUE\ VDLG bi:KHQ 'DQ VKRZHG PH KR¥ W&H DPWIHHN WXUQ RI HYHQWYV LQ 5
FDQ VWUHDPOLQH WKH HQWLUH HOHFKRRIRRF FRXWMWUYRWIZIKEHFK OHG WR 52¢
SURFHVV ZLWK ZRUNURZ DQG UH[LEGHRRGWLRRKDRBDVNHG WKH &RXUW WR
GRFXPHQW GHOLYHU\ , NQHZ WKLV FRX QW HUFSRIULW XQKBAW ,75 LVbPDLQWDLC
FRXOGQEW SDVV XS b 7KHUH DUH YHD® WL.Z FARPGHWILRVQW H @ RVQMU R O

OHJDO WHFKQRORJ\ PDUNHW WKDW DUH XQLTXH DQG ZLOO

EHQH@W HYHU\ VLIH 0DZ @UP JRYHUIHN WD KRB R RYFEOWR DVLWH QLR U

FRUSRUDWH OHJDO GHSDUWPHQW LQ WKEXEMXx¥WYPYpHIW PDQDJIHU 7UDIORL
DWWR U QBR*XLW K :RRGWSUHVHQWLQJ LQC

3ULRU WR MRLQLQJ (&); 6FRWW 1RUBYQGH® WKRILBWRRPbEDPHYI LQYHVWLJI
7HDP DVbGLUHFWRU RIbDVDOHV bb$W H&)RKFBPHDW CCHMWL RQO HEX 6@WDWH DQG
WKH PLGVL]H ODZ @UP JRYHUQPHQW DHERIEN\D QG

FRUSRUDWH OHJDObGHSDUWPHQW VHFWRUYV b
5\DQ /DGKYVFMRDWRGLWH 6BYXWDRQNI

$QGUHZ $UBRGBXQGHU RI OHJDO JOREDO VDOHV /DGLVLF ZDV SUHYLRXYV
UHVHDUF K5 ¥&6D,\DMX¥-SHOKDIHFGWHUH G %LOOLQJI+XE DKRSP V/RQD BH X W HULW (O LW
WKHbPHGWHFKbDUHQD ZLWK WKH ODKQRK IRI®S R\R RMIXNGHDWDUEAWRD & CRM MR L QH ¢
OHGLFDO ZKLFKbLV EXLOGLQJ VRIW Z\DKHH ' /\R ROOFLKVL H WHHIHPWONHR), VDOHV DQG
KHDOWK RXWFRPHV WKURXJK WKH XWKRBR)GLD DQRVUWLE FOUMK LS ZLWK KLV OF
UHSRUWYV bb 20LHOOD 3DUWQHUV

/LWHUD VHHV UDIW
GHSDUWXUHYV DV LW
LQ UHYHQXH

/ILWHUDbKDV VHHQ D UDIW RI VHQLRW®B LGQHFDWWHKQHNVW KBV D/KHXSEDM® :RUNVK
IHZ PRQWKY DV WKH 1RUWK &DUROLRXKGDWILRDURHWHAGBUH *URXS LQ D EL
FRPSDQ\ H\HV D WDUJHW UHYHQXH RUWVDSEDDWHRURLE¥DWOQRROVWUDWHJI\ b

GROODUYV b
6SHDNLQJ WR /HJDO ,7 ,QVLGHU RQH O

‘KLOH WKH FLUFXPVWDQFHV EHKLQGDWIGH /GW S DDWKYHVQIWEKR LV DZDUH RI
YDULHG DQG RQH VHQLRU OHDGHU LWKH GEWWWRRG WR[EWQEW FDXVH IRU |
OHDYLQJ ODUJHO\ IRU SHUVRQDO UHDKRQUDUBURRZEQIHYHROO\ TXLFNO\ DQ
RWKHUV DUH OHDYLQJ RU KDYH OHIW KDQFW OBV D DUW GHBD UMW XUHV LWEV

H[SHEWHG ib
6HSDUDWHO\ DV /HJDO ,7 ,QVLGHU DOUHDG\ UDJJHG WRZDUGYV

WKH HQG RI b/LWHUDbLY GXH WR/PWNHK DEYKEEHSYIQHHVKbODUZDKD WR
‘RUNVKDUH HQJLQHHUV UHGXQGDQWIi/&X¥HH WRh BRQWILBOXWMYRYR DFKLHYH JUR?Z
ZLWK H[LVWLQJ UROHV KDYLQJ DF TXELXVH® NWK/HDERF PRHMWRPSDQ\ FRQWLQX
FRPSDULVRQ ULYDO LQ WKDW \HDU WR SH\®HW K H QFQ4J MQUDHQUM. W QR QV IRU D Y



QRWLFH RI WKH UHGXQGDQF\ RYHU DUHDBERPPRWWHG WR RXU SHRSOH DQG

MRXUQH\ ib
7KH VHQLRU GHSDUWXUHV FRPH DVb/LWHUD ZKLFK LV EDFNHG

E\ SULYDWH HTXLW\ FRPSDQ\ +J FROQWLQXHV WR VFDOH XS
WZR \HDUV DJR LWV UHYHQXH ZDV P DQG LW LV QRZ
DURXQG P b/LWHUDbKDV EHHQ RQ WKH DFTXLVLWLRQ SDWK
VLQFH +J WKHQ +J &DSLWDO LQ LQYHVWHG P WR
DFTXLUHb/LWHUDbLOLFURV\VWHPV IURP . b
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OLFURVRIW ZDUQVbODZ «UPVDbRIbD
([FKDQJH XVHUYV

OLFURVRIWbLQ ODUFKbZDUQHGbLWY FXVWRPHUV DERXW D IVWDWH VSRQVRL
ZKLFK RSHUDWHYV IURP &KLQD DQG LV IRFXVHG RQ H[OWUDWLQJ LQIRUPDW
KDV EHHQ HQJDJHG LQ D QXPEHU RI DWWDFNV XVLQJ SUHYLRXVO\ XQNQRZQ
6HUYHU VRIWZDUH b

OLFURVRIW VD\V WKDW +DIQLXP SULPDULO\ WDUJHWYV HQWLWLHV LQ WKH 8¢
YLUWXDO SULYDWH VHUYHUV LQ WKH 86 ,W ZDUQV VSHFLZFDOO\ WKDW OD:
IGHIHQVHbFRQWUDFWRUV EXW DOVR LQIHFWLRXV GLVHDVH UHVHDUFKHUV

,Q D EORJ SRVWbLQ ODUFKbOLFURVRIW VDLG 1,Q WKH DWWDFNV REVHUYHG
DFFHVV RQ SUHPLVHV ([FKDQJH VHUYHUV ZKLFK HQDEOHG DFFHVV WR HPDL
DGGLWLRQDO PDOZDUH WR IDFLOLWDWH ORQJ WHUP DFFHVV WR YLFWLP HQ
, QWHOOLJHQFHb&HQWHUDb 067,& DWWULEXWHYV WKLV FDPSDLJQ ZLWK KLJK |
VWDWH VSRQVRUHG DQG RSHUDWLQJ RXW RI &¢KLQD EDVHG RQ REVHUYHG Y

7KH DWWDFNV LQFOXGHG WKUHH VWHSY DV GHVFULEHG KHUH LQ OLFURVRI
([FKDQJH 6HUYHU HLWKHU ZLWK VWROHQ SDVVZRUGV RU E\ XVLQJ WKH SUH
LWVHOI DV VRPHRQH ZKR VKRXOG KDYH DFFHVV 6HFRQG LW ZRXOG FUHDW
FRPSURPLVHG VHUYHU UHPRWHO\ 7KLUG LW ZRXOG XVH WKDW UHPRWH DF
WR VWHDO GDWD IURP DQ RUJDQL]DWLRQEV QHWZRUN Iib

OLFURVRIW DGGV [|I:H DUH IRFXVHG RQ SURWHFWLQJ FXVWRPHUV IURP WKH
ZH UHOHDVHG VHFXULW\ XSGDWHV WKDW ZLOO SURWHFW FXVWRPHUV UXQQ
([FKDQJH 6HUYHU FXVWRPHUV WR DSSO\ WKHVH XSGDWHV LPPHGLDWHO\ ([l
FXVWRPHUV DQG ZH KDYH QR HYLGHQFH WKDW +DIQLXPEV DFWLYLWLHV WL
LPSDFW RWKHU OLFURVRIW SURGXFWYV ib

$QG LW ZDUQV I1(YHQ WKRXJK ZHEYH ZRUNHG TXLFNO\ WR GHSOR\ DQ XSGD
PDQ\ QDWLRQ VWDWH DFWRUV DQG FULPLQDO JURXSV ZLOO PRYH TXLFNO\ \
SURPSWO\ DSSO\LQJ WRGD\EV SDWFKHV LV WKH EHVW SURWHFWLRQ DJDLQ\

7KLV LV WKH HLJKWK WLPH LQ WKH SDVW PRQWKV WKDW OLFURVRIW KDV
LQVWLWXWLRQV FULWLFDO WR FLYLO VRFLHW\ RWKHU DFWLYLW\ GLVFORV|
SROLWLFDObFDPSDLJQV DQG RWKHUV LQYROYHG LQ WKH HOHFWLRQV D
FRQIHUHQFHV b

OLFURVRIW VWUHVVHV WKDW WKHVH H[SORLWY DUH QRW FRQQHFWHG WR W
HYLGHQFH WKDW WKH DFWRU EHKLQG 6RODU:LQGY GLVFRYHUHG RU H[SORL
VHUYLFHV | OLFURVRIW VD\V b






7 UW WKDW JURZWK ZH KDYH Q
$WKHQQLDQbUDLW’yI\D/§FD?G ZH VDZ WKH SDQGHPLF DV D
P LQ KLUH ZKHUHYHU WKH EHVW WDOHQW LV
WKDW KDOI RI RXU WHDP QRZ UHVLGHV

6 H U L H V b $ b ([W H QKVDETRDQ\//HUV LQ &DOJDU\ &DQDGD |

VKLIWLQJ R DQ DJLOH RxLFH PRGHO W

&DQDGLDQ FORXG EDVHG OHJDO HQWRWRBNb®I MHPRFWWUDGLWLRQDO RxLFF
DWIRWRHR BRLWQVKH VWDUW RI ODUFKhUDLVH

S0 QIY e A v 0 U+DbH WREGH PrH

&%$' LQ D 6HULHV $ HIWHQVLRQ DGGLQJ WR DQ LQLWL

PLOOLRQ &$%' URXQG LQ 6HSWHPEHU :H zh OO EH UHOHDVLQJ DQ RSHQ $3, LQ

$WKHQQLDQEVb6DD6 SODWIRUP PD STHV PWCRD0 W PWE Eownp KROG W
QQLDQ Q v}\!/? RQ Wi R \%IHUV%LS FRQWURO

HV
DQG DXWRPDWHV FRUSRUDWH VHFUFlEXIéELiS?HVV ':WLHV ZKLFK OHHG WR
GRFXPHQWV b7KHbH[WHQVLRQ EULQIVHS L% \E/VDbg\IGR\éVRDL?NURZVb
@QDQFLQJ WR GDWH WR PLOOLRQ &$' ZKLFK LQFOXGHV D
PLOOLRQ VHHG GQDQFLQJ URXQG lpRky4 RW OHDVW RQH RI IRXU Q
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PRQWKV ODWHU"

‘H FKRVH WR H[WHQG RXU 6HULHV $ IXQGLQJ
VXSSRUWbSWKHQQLDQEVbBIURZWK GXUFOJ WK
(IWHQGLQJ WKH URXQG DOVR JDYH XIS/V\AV/ 5 S,
EULQJ LQ QHZ LQYHVWRUYV LQFOXGLQ[J TRXFK
DQG &OLR &(2 -DFN 1HZWRQ b ‘H DUH IR
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Q H[SDQGLQJ RXU FX\
H DOG &DODGD :H DUH

$ Al Q
IXOGLOJ URXOG ZKDW NHI GHYHORSPHOWW EOO | PDUNHW DUH YHU\ HIF
QGLO Q WHEBSWKERD ! BEEVDFORXG IURP YHU\ R«

KLIKOLIJKW" SHYHQXH" +LUHV"
© 'LOLJHQW (QWLWLHV &7 &6& DQG &RPS

,W KDV FHUWDLQO\ EHHQ D EXV\ lHZ7II?/%%WIS(VV %%
DQG KHDGFRXQW KDYH PRUH WKDQ GD%EXC)M'/_'IJ%%}?
6HSWHPEHU b

SCBVLW G 6 V
KDW KDV KDSSHQHG VLQFH ZH FDXJK X DWVIV Q

)'("(3'7'93(&'} WKDW QR RQH

?
SLpo”

‘H DUHQEW IURP $WKHQV b
7KHUH LV QR GRXEW WKDW WKH FXUUHQW EXVLQHVV FOLPDWH KDV

FDXVHG WKH ZRUNORDGV RI LQ KRXVH OHJDO WHDPV DQG
SDUDOHJDOV WR LQFUHDVH GUDPDWLFDOO\ GULYLQJ WKH QHHG
IRU PRUH DXWRPDWLRQ DQG DV D UHVXOW GULYLQJ LQFUHDVHG
GHPDQG LQ RXU PDUNHW OHDGLQJ FORXG EDVHG OHJDO HQWLW\
PDQDJHPHQW SODWIRUP b



OH Q GL [ b X Q GHUS ﬁ\éVQDvLRQ EUDQG /HYL 6WUDXVV WKF

DOQ\b&RUYHOH\QbORRNHG DW KH C

QHZ OHJ DO HQWEZWL\ZRUN HYHQ DURXQG WKH EDVLFV

LOWLQJ D QHZ GLUHFWRU RU FDOC

DXWRPDWLR Q EES;VgSéJiDV D WLPH FRQVXPLQJ DQG
SODWIRUPD

I7KH LVVXH LQ WKH OHJDO LQGXVWU\ L

%HOJLDQ OHJDO/MIRK BWED®HRS G SURFHVVY EDVHG WKLQNLQJ IRU UHSHWIL

WKHbOHQGL[bORZ FRGH soDWIRUP WRAF RS WRILGH: BRER W S RSOH Tb&RUYI

|.QRZOHGJHDEOH /HIDO (QWLW\ $xwWRBbWUEReZP' WRDHXLFLHQWOL PDQDJH C

SODWIRUP .OHDbKHOSV OHJDO FRPSDELHWEEYE ERYBugB EdwiRYHUHG WK
GLJLWDOL]H ZRUNURZV DQG UHSHWLWRAE D 2RY N QR WKH OHJDO PR
SODWIRUP LV FXUUHQWO\ EHLQJ xVHBYW FRGP WSy KDYH WKHLU RZQ OH.
FRXQWULHV ZRUOGZLGH bw FRPsDQERVYNLEWHYIWHYQDO ODZ\HUYV 7KLV P
6WUDXVV b,PHU\V DQG &DUULHU b:HEUABWREEE DHDR kP WirdigV LY H oH)
oHJDO GHSDUWPHQWYV UHDOL]H vDYEQIPRI FEWERY 'PH poo

LQ RSHUDWLRQDO FRVWV b _OHDbLVbGHYHORSHG

1)RU FRPSOH[ OHJDO PDWWHUV Lw FBRHIRGHERAP W Y PFSSURQWRbRQDOE
ODZ\HU D FRQVLGHUDEOH krxUO\ uD\W® WWAYD 8 NOXBRRERRCGOHDPWDVNY LQ
IRXQGHU )LOLSb&RUYHOH\QbvDLG 1900 RB DHEWWRW PR FHDBHHUY RI DY

ZRUN WKLV GLGQEW VHHP ORJLFDO R3,QHBHYYPIRX §E@MBuMSBo 6wxGLRbW

SURFHVVHV IRU GUDIWLQJ DQG YD O LGNSR I Y WPREPKEOHDIXH $QWKRQ\ 91
VKDUHKROGHU RU ERDUG UHVROXWLRQV ZHUH LQHXLFLHQW DQG

WRRN XS D ORW Rl UHVRXUFHV I b
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8. 6DQGER|[] SLORW HQGV ZLWK pDF
JURZWKY IRU DOO LWVbVWDUWXSYV

7KH SLORW VWDJH RI WKH 8.EV GUVWb/DZWHFKb6DQGER[bFDPHbWR DQ HQGI
VXFFHVVIXO WKUHH PRQWK WULDO SHULRG LQ ZKLFK DOO SDUWLFLSDQWYV \
LQLWLDWLYH IRUbPODZWHFKbVFDOHXSV LV UXQ E\b/DZWHFK8.bC WKH JRYHU
WUDQVIRUP WKH 8. OHJDO VHFWRU WKURXJK WHFKQRORJ\ b

$PSOLYHG *OREDO /HJDO 8WRSLD b&ODXVHPDWFK b'HULVNO\ DQG /HJDO 6F
MRLQ WKH SLORW DQG ZHEUH WROG WKDW WKURXJK WKHbWKUHH PRQWKDS
WR KRZ WKDW FRQFOXVLRQ ZDV UHDFKHG KDYH QRW EHHQ GLVFORVHG b

7KH VDQGER[ JLYHVbVWDUWXSVbDFFHVV WR WDLORUHG WRROV DQG VHUYLF
WRb/DZWHFK8.EVbQHWZRUN WR KHOS GULYH FROODERUDWLRQ FRPPHUFLDC
RIDLODZWHFKbSURGXFWY DQG DFFHVV WR OHJDO GDWD E\ PDWFKPDNLQJ ZL

7KH VXFFHVV RI WKH SLORW SDYHV WKH ZD\ IRU D VHFRQG SKDVH RI WKHb/I
LV FXUUHQWO\ ORRNLQJ DW KRZ LWV EHQHOWY FDQ EH SURYLGHG WR WKH

$V D UHVXOW RI WKH SLORW WKH 5HIXODWRU\ 5HVSRQVH 8QLW ZLOO ODXQ
KHOSbODZWHFKbSLRQHHUY QDYLJDWH OHJDO VHUYLFHV UHJXODWLRQ LQ W
WRRO WDNHV D 8. ZLGH DSSURDFK DQG GHPRQVWUDWHY WKDW GHVSLWH Gl
UHJXODWRUYV FDQ ZRUN FRKHVLYHO\ DFURVV WKH GLXxHUHQW MXULVGLFWLR

-HQLIHU 6ZDOORZb/DZWHFK8.bGLUHFWRU DW 7HFK 1DWLRQ VDLG [7KHb/DZ
WUDQVIRUPDWLYHbODZWHFKbWR PDUNHW IDVWHU DQG KHOS UHLQYHQW WK
IDQWDVWLF WR VHH SOD\LQJ D FUXFLDO UROH LQ WKH GHYHORSPHQW RI V
YDOXHbDQG NQRFN RQ HxHFWV RI WKH EXUJHRQLQJbODZWHFKbVHFWRU b $\
SRWHQWLDO WR SURSHObODZWHFKbLQWR WKH PDLQVWUHDP C WKDW LV DQ

6FRWODQGUuUV $, 6WUDWHJ\ 7KH UF

6FRWODQGEV $, 6WUDWHJI\ ZDV IRUPDOO\ ODXQFKHGbRQ DbODUFK :KLOH LV
VSHFLYFDOO\ IRU ODZ gUPV DW OHDGLQJb6FRWWLVKbBUP %YURGLHV ,7 GLI
VWUDWHJ\ FDQ RQO\ EH D JRRG WKLQJ LQ WKH ZLGHU EXVLQHVY ZRUOG b

%URGLHYV KDV DOUHDG\ SXEOLVKHG D EORJ ORRNLQJ DW ZKDW WKH VWUDW
<RX FDQ UHDGKWKBWDBRGRWIKH NH\ SRLQWY DUH EHORZ b

7KH VWUDWHJI\ ZDV GHYHORSHG E\ WKH 6FRWWLVK *RYHUQPHQW DQG OREF

$, LV DQ DUHD ZKHUH 6FRWODQG ESXQFKHV DERYH LWV ZHLJKW E $ QXPE
JOREDO OHDGHUV LQ $, SOXV 6FRWODQG LV KRPH WR D QXPEHU RI VWDU!
OHYHUDJLQJ $, DFURVY D UDQJH RI VHFWRUV LQFOXGLQJ KHDOWK DQG ¢
OHFWXUHU LQ FRPSXWDWLRQDO WKHRU\ DW WKH 8QLYHUVLW\ RI (GLQEXL
*OHQ/HEWAQVBY OHJDOWHFKOQRORJ\ FRP JOHQHDJOHY WKDQNV IRU DOO V
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