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7KH�ZRUOG
V�ODUJHVW�FUHGLW�FDUG�FRPSDQ\�DSSURDFKHG�XV�WR�KHOS�WKHP�VHW�D�YLVLRQ�DQG�VWUDWHJ\�IRU�
WKHLU�EXUJHRQLQJ�WUDYHO�EXVLQHVV��*LYHQ�WKHLU�EUDQG�DQG�VFDOH��WKH\�ZHUH�DEOH�WR�ODXQFK�DQG�JURZ�
D�PXOWL�ELOOLRQ�GROODU�EXVLQHVV�RUJDQLFDOO\�DQG�ZHUH�ORRNLQJ�WR�WULSOH�WKHLU�UHYHQXHV�RYHU�WKH�QH[W�
ILYH�\HDUV��

7KHLU�VXFFHVV�ZDV�DOVR�WKHLU�FKDOOHQJH��%HFDXVH�WKHLU�JURZWK�FDPH�RUJDQLFDOO\��WKH\�KDGQ
W�
VWRSSHG�WR�VHW�D�VWUDWHJLF�SDWK�IRU�WKH�QH[W�SKDVH�RI�JURZWK�±�D�GHFLVLRQ�WKDW�ZDV�JRLQJ�WR�VHW�WKH�
FRXUVH�IRU�WKHLU�0	$�VWUDWHJ\��SURGXFW�WHFKQRORJ\�URDGPDS�DQG�SDUWQHUVKLS�VWUDWHJ\��

6R��WKH\�QHHGHG�D�SDUWQHU�ZKR�FRXOG�KHOS�WKHP�H[SORUH�DQG�XQGHUVWDQG�WKH�H[LVWLQJ�WUDYHO�
HFRV\VWHP�DQG�ULVLQJ�WUHQGV��GHILQH�WKH�ZKR��ZKDW��DQG�KRZ�RI�WKHLU�IXWXUH�WUDYHO�VWDWH��LGHDWH�
DQG�EUDLQVWRUP�FXVWRPHU�H[SHULHQFH�VROXWLRQV��DQG�GULYH�VWDNHKROGHU�DOLJQPHQW�RQ�D�KLJK�OHYHO�
PLVVLRQ�IRU�WKHLU�����VWUDWHJ\���

CRN�LRJVVNXQN



:H�RQO\�KDG�RQH�RSSRUWXQLW\�±����KRXUV�RYHU�WKH�FRXUVH�RI�WZR�GD\V�WR�EH�H[DFW�±�WR�KHOS����
GLIIHUHQW�6HQLRU�([HFXWLYHV�IURP�GLIIHUHQW�EXVLQHVV�GLYLVLRQV�DFURVV�WKH�FRPSDQ\�VHWWOH�RQ�D�
IXWXUH�YLVLRQ�DQG�JR�IRUZDUG�SODQ�IRU�WKH�WUDYHO�EUDQG��VR�RXU�DSSURDFK�KDG�WR�EH�WLPH�
HIILFLHQW��XQLI\LQJ��DQG��DERYH�DOO�HOVH��HIIHFWLYH��

6LPXOWDQHRXVO\��ZH�QHHGHG�WR�H[WUDFW�DQVZHUV�DQG�GULYH�DJUHHDQFH�RQ�HLJKW�ELJ�EXVLQHVV�
TXHVWLRQV�HVVHQWLDO�WR�VROLGLI\LQJ�D�JR�IRUZDUG�SODQ��

:KDW�ZHUH�ZH�WUXO\�VROYLQJ�IRU�

DQG�ZK\"

CRN�JZZ\YJLR

	

��
:KDW�GLG�LW�PHDQ�IRU�WKHP�WR�EH�LQ�
WKH�WUDYHO�EXVLQHVV"�:KR�ZRXOG�EH�
WKH�WDUJHW�DXGLHQFH"

��
:KDW�UROH�ZRXOG�WUDYHO�SOD\�IRU�WKH�ODUJHU�
EUDQG�DQG�EXVLQHVV"�:KDW�ZHUH�WKH�WDEOH�
VWDNHV"�7KH�EHQHILWV"�+RZ�FRXOG�WUDYHO�EH�
D�EUDQG�HTXLW\�GULYHU"�$�SURILW�FHQWHU"�$�
FRVW�FHQWHU"

��

*LYHQ�WKRVH�DQVZHUV��KRZ�
ZRXOG�VXFFHVV�IRU�WKH�WUDYHO�
EUDQG�EH�GHILQHG"�:KDW�ZRXOG�
LW�PHDQ�WR�ZLQ"

��
:KDW�ZDV�IDLU�JDPH�DQG�LQ�
VFRSH�IRU�WKH�WUDYHO�EUDQG�±�
GLG�GLQLQJ�DQG�RQ�ORFDWLRQ�
H[SHULHQFHV�FRXQW"

��
:KDW�UROH�GLG�LQQRYDWLRQ�SOD\�LQ�
WKLV�SODQQLQJ��LI�DQ\"

��

'LG�WKH\�ZDQW�WR�IROORZ�VXLW�±�
IROORZ�ZKDW�RWKHU�EUDQGV�ZHUH�
GRLQJ�±�RU�GLG�WKH\�KDYH�WKH�
DSSHWLWH�WR�GLVUXSW�DQG�ZLQ�
WKURXJK�GLIIHUHQWLDWHG�VHUYLFHV�
DQG�RIIHULQJV"

��
+RZ�GLG�WKH\�HQYLVLRQ�WKH�
SODWIRUP�ZRUNLQJ"�:RXOG�LW�EH�
HDV\�WR�SOXJ�SDUWQHUV�LQ�DQG�
XSJUDGH�FRPPXQLFDWLRQV�DQG�
HQJDJHPHQWV�ZLWK�FDUG�PHPEHUV�
XVLQJ�WKH�VHUYLFHV"

�� 8X�Y\MN\�^Y�Z_VV�S^�Yň˳�aN�
K\YUN�^RN�Z\YTNL^�_Z�SX^Y�
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?RJ]N��˲�]N^�J�OY_XMJ^SYX
:KHQ�ZRUNLQJ�ZLWK�FURVV�IXQFWLRQDO�OHDGHUV�±�IURP�0DQDJLQJ�'LUHFWRUV�WR�WKH�3UHVLGHQW�±��
ZKR�HDFK�EULQJ�WKHLU�RZQ�XQLTXH�H[SHULHQFHV��NQRZOHGJH��DQG�RSLQLRQV�WR�WKH�WDEOH��LW¶V�
HVVHQWLDO�WR�OD\�D�IRXQGDWLRQ�WKDW�FDQ�VHUYH�DV�WKH�VWDUWLQJ�SRLQW�

:H�VWDUWHG�WKH�WZR�GD\�ZRUNVKRS�±�KRXU�RQH�±�E\�ILUVW�SUHVHQWLQJ�WKH�PRVW�LPSRUWDQW�WUDYHO�
WKHPHV�DQG�WUHQGV�XQFRYHUHG�GXULQJ�RXU�UHVHDUFK��7KH�WUDYHO�MRXUQH\�LV�YHU\�FRPSOH[��ZLWK�
KXQGUHGV�RI�WRXFKSRLQWV��DQG�FXVWRPHU�H[SHFWDWLRQV��2Q�WRS�RI�WKDW��QHHGV�DUH�DOZD\V�
HYROYLQJ��%HIRUH�EXLOGLQJ�WKH�IXWXUH��LW�ZDV�FUXFLDO�WR�XQGHUVWDQG�KRZ�WUDYHOHU�FRQILGHQFH�LV�
EXLOW��WKURXJK�SULFH��TXDOLW\��DQG�DFFHVVLELOLW\���ZKDW�DFFHOHUDWHV�WLPH�WR�YDOXH�UHDOL]DWLRQ��D�
FRKHVLYH��RQH�VWRS�VKRS�H[SHULHQFH�UDWKHU�WKDQ�D�GLVMRLQWHG�RQH���DQG�ZKDW�LQFUHDVHV�
FXVWRPHU�HQJDJHPHQW��HDVH�RI�XVH�ZLWK�D�FHQWUDOL]HG�SODFH�WR�PDNH�GHFLVLRQV�IRU�HYHU\�SKDVH�
RI�WKH�MRXUQH\��
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&RPPRQ�WKHPHV�DPRQJ�FXUUHQW�WUDYHOHUV�SURYLGH�D�OHQV�LQWR�WKH�IXWXUH��7UDYHO�LV�PRUH�
DFFHVVLEOH�WKDQ�HYHU�EHIRUH�±�ZKLFK�PHDQV�H[SHFWDWLRQV�IRU�WUDYHO�H[SHULHQFHV�DUH�KLJKHU��,Q�
RUGHU�IRU�RXU�ZRUNVKRS�VWDNHKROGHUV�WR�HQYLVLRQ�WKHLU�WUDYHO�EUDQG�RI�WKH�IXWXUH��WKH\�QHHGHG�
WR�NQRZ�ZKDW�PDWWHUHG�PRVW�WR�H[LVWLQJ�FXVWRPHUV�

(PHUJLQJ�FRQVXPHU�EHKDYLRUV��QRUPV��DQG�YDOXHV�ZHUH�DOVR�WUDQVIRUPLQJ�QRW�RQO\�KRZ�
FXVWRPHUV�GHILQHG�WUDYHO��EXW�KRZ�WKH\�ZDQWHG�WR�VHH�WKH�ZRUOG��$QG�LQ�WXUQ��ZDV�LQIRUPLQJ�
EXVLQHVV�VWUDWHJLHV�WR�HPRWLRQDOO\�WDUJHW�FRUH�FXVWRPHUV�RU�SHUVRQDV��$OLJQLQJ�ZLWK�WKH�WUDYHO�
WKHPHV��WUDYHOHU�WUHQGV�ZHUH�DOVR�VRDNHG�LQ�SXUSRVH��SHUVRQDOL]DWLRQ�DQG�GHHSHU�PHDQLQJ��
0DUNHWSODFH�OHDGHUV�FUDIWHG�DQG�FXUDWHG�WUDYHO�RSSRUWXQLWLHV�WR�URDG�VFKRODUV��PRGHUQ�
SLOJULPV��YROXQWRXULVWV��RU�EXFNHW�OLVWHUV��RU�FKDQJHG�WKHLU�PHVVDJLQJ�DQG�SDFNDJHV�WR�
VSHFLILFDOO\�DWWUDFW�HFR�FRQVFLRXV�FDUERQ�RIIVHWWHUV���GLJLWDO�QRPDGV��VHOI�FDUH�PDYHQV��
VSRQWDQHRXV�MHWVHWWHUV��RU�SRLQW�KDFNHUV��RU�ORFDO�ORYHUV��.QRZLQJ�ZKR�FRQVXPHUV�ZHUH�DQG�
ZKDW�WKH\�FDUHG�IRU�ZRXOG�KHOS�LGHQWLI\�XQLTXH�VHUYLFHV�DQG�RIIHULQJV�IRU�WKH�XS�OHYHOHG
WUDYHO�EUDQG�

�

�

5LFK�H[SHULHQFHV�WKDW�ZHUH�QHZ��QRYHO��
LQQRYDWHG��LQWHJUDWHG��RU�H[FOXVLYH

+XPDQ�FRQQHFWLRQ�WKDW�RIIHUHG�IHHOLQJV�
RI�EHORQJLQJ��FRPPXQLW\��RU�SHHU�WR�
SHHU�LQWHUDFWLRQ

3XUSRVH�EHKLQG�WUDYHO�WKDW�IXHOHG�
IHHOLQJV�RI�SDVVLRQ�DQG�JLYLQJ�EDFN�
IRU�WKH�JUHDWHU�JRRG

,PPHGLDF\�RI�FRQWLQXRXV��
LQFUHPHQWDO��RU�VKRUW�WHUP�EHQHILWV

6LPSOH�H[SHULHQFHV�WKDW�UHPRYHG�
IULFWLRQ�IURP�DQ\�SDUW�RI�WKH�MRXUQH\

3HUVRQDOL]DWLRQ�RI�H[SHULHQFHV�WR�HQVXUH�
WKH\�ZHUH�FXVWRPL]HG�WR�WKH�LQGLYLGXDO

6HJPHQWDWLRQ�WKDW�HPSRZHUHG�
DQG�OHYHUDJHG�³OLNHQHVV´�WR�
PDNH�VXJJHVWLRQV



?RJ]N�	˲�L\JO^�J�ZVJX�OY\aJ\M
7R�VWDUW�PDNLQJ�GHFLVLRQV�IRU�WKH�IXWXUH�RI�WKH�WUDYHO�EUDQG��WKH�VWDNHKROGHUV�QHHGHG�WR�
XQGHUVWDQG�WKH�PDUNHWSODFH�DQG�LGHQWLI\�ZKLFK�FDWHJRU\��±�RU�FDWHJRULHV�±�WKH�FRPSDQ\�FRXOG�
SOD\�EHVW�LQ�

3ULRU�WR�WKH�ZRUNVKRS��ZH�EXLOW�D�WUDYHO�LQQRYDWLRQ�TXDGUDQW�JULG�WKDW�V\QWKHVL]HG�DOO�WKH�ELJ�
SOD\HUV��IURP�WUDGLWLRQDO�WUDYHO�LQFXPEHQWV�WR�GLVUXSWLQJ�XSVWDUWV��LQWR�IRXU�EXFNHWV��3ODWIRUP�
RU�&DSDELOLWLHV�,QQRYDWRUV��3URGXFW�6HUYLFH�,QQRYDWRUV��0HUFKDQGLVLQJ�,QQRYDWRUV��DQG�
&XUDWLRQ�,QQRYDWRUV��DQG�WKHQ�UHYLHZHG�ELJ�SOD\HUV�ZKR�IHOO�ZLWKLQ�
HDFK��LQFOXGLQJ�:H&KDW��*RRJOH�7UDYHO��$XWR&DPS��DQG�$LU%Q%��7KLV�PHQWDO�PRGHO�RI�
WKH�TXDGUDQWV�OHG�WKH�KLJKHVW�VWDNHV�GLVFRYHU\�VHVVLRQ�

8VLQJ�D�0DG�/LEV�IRUPDW��ZH�H[SORUHG�ZKDW�LW�ZRXOG�PHDQ�IRU�WKH�FRPSDQ\�DQG�LWV�WUDYHO�
EUDQG�WR�SOD\�LQ�WKH�LQGLYLGXDO�TXDGUDQWV��:H�EURNH�WKH�VWDNHKROGHUV�XS�LQWR�VPDOO�JURXSV��
(DFK�JURXS�ZDV�WDVNHG�ZLWK�FKRRVLQJ�D�TXDGUDQW��RU�TXDGUDQWV��WKDW�WKH\�EHOLHYHG�WKH�
FRPSDQ\�VKRXOG�SXUVXH��7KHQ��WKH\�KDG�WR�FUHDWH�DQ�DUJXPHQW�WKDW�H[SODLQHG�KRZ�WKH�
FRPSDQ\¶V�FRUH�EUDQG�VWUHQJWKV�DOLJQHG�ZLWK�WKH�TXDGUDQW��DQG�RXWOLQH�RSSRUWXQLWLHV�DQG�
LPSOLFDWLRQV�WKDW�ZHUH�DYDLODEOH�ZLWKLQ�WKDW�VSDFH�

�

CRS]�WNX^JV�WYMNV�WJZZNM�^RN�OY_\�WJSX�[_JM\JX^]�aS^RSX�^RN�^\J`NV�
SXXY`J^Y\�VJXM]LJZN�JXM�ZSXZYSX^NM�K\JXM]�^RJ^�JVSQXNM�aS^R�NJLR˰



)RU�WKLV�WR�EH�VXFFHVVIXO��DOO�JURXSV�QHHGHG�WR�IROORZ�D�YHU\�VSHFLILF�SURFHVV��VR�
ZH�KDG�WKHP�IRUPXODWH�WKHLU�WKRXJKWV�E\�ILOOLQJ�RXW�WKH�IROORZLQJ�VWDWHPHQW��




̀CRN�LYWZJXc�aY_VM�NbLNV�SX�[_JM\JX^�́́́́́�
KNLJ_]N�S^�VN`N\JQN]�́́́́́́́́́́́́́˳�^J\QN^]�
́́́́́́́́́́́́�aS^R�́́́́́́́́́́́˰�FSXXSXQ�
WNJX]�́́́́́́́́́́́�aS^R�ZJ\^XN\]�
́́́́́́́́́́́�JXM�́́́́́́́́́́́˰�̀

:KHQ�DOO�JURXSV�KDG�ILQLVKHG�WKHLU�³0DG�/LE�´�HDFK�KDG�WR�SUHVHQW�LW�DQG�H[SODLQ�WKHLU�
WKLQNLQJ�WR�WKH�ODUJHU�JURXS��:H�WKHQ�JDOYDQL]HG�DOO�VWDNHKROGHUV�DQG�IDFLOLWDWHG�D�GLVFXVVLRQ�
WR�XOWLPDWHO\�LGHQWLI\�DQG�GULYH�DOLJQPHQW�RQ�ZKLFK�TXDGUDQW�V�WKHLU�IXWXUH�HIIRUWV�VKRXOG�
IRFXV���

,Q�WKH�HQG��DOO�VWDNHKROGHUV�DJUHHG�WR�SODQ��GHYHORS��DQG�LPSOHPHQW�VWUDWHJLHV�WDUJHWHG�
WRZDUGV�TXDGUDQW�IRXU��ZLWK�DQ�H\H�RQ�PRYLQJ�LQ�WKH�GLUHFWLRQ�RI�TXDGUDQW�WZR��

%XW�GRQ¶W�IRUJHW���WKH�FORFN�ZDV�WLFNLQJ��&RXOG�ZH�JHW�HYHU\WKLQJ�DFFRPSOLVKHG�DQG�D�URDGPDS�
RXWOLQHG�EHIRUH�WKH�VHYHQWHHQWK�KRXU"

6SRLOHU��2I�FRXUVH��



?RJ]N�
˲�K\NJU�^RN�SXXY`J^S`N�SLN
:H�GRQ¶W�EHOLHYH�EUDLQVWRUPLQJ�IRU�LQQRYDWLRQ�QDWXUDOO\�PDQLIHVWV�LQ�D�IOXRUHVFHQW�OLW�URRP��
VLWWLQJ�LQ�FRPSXWHU�FKDLUV�ZKLOH�EODQNO\�VWDULQJ�DW�D�ZKLWHERDUG��RU�SLHFH�RI�SDSHU�RU�FRPSXWHU�
VFUHHQ«�RU�HDFKRWKHU���6R��ZLWK�WKH�TXDGUDQW�JRDOV�QRZ�LQ�PLQG��ZH�KRVWHG�RXU�RZQ�WUDYHO�
WUHQGV�YHUVLRQ�RI�&DUGV�$JDLQVW�+XPDQLW\�WR�EUDLQVWRUP�IRU�LQQRYDWLRQ�LQ�DQ�RSHQ�DQG�FUHDWLYH�
ZD\��

.HHSLQJ�ZLWK�WKH�JDPH�WKHPH��SULRU�WR�WKH�ZRUNVKRS��ZH�FUHDWHG�WZR�VHWV�RI�FDUGV��2QH�
GLVFXVVHG�FRQVXPHU�EHKDYLRUV�DQG�WUHQGV�ZH�KDG�SUHYLRXVO\�RXWOLQHG��ZKLOH�WKH�RWKHU�
SUHVHQWHG�HPHUJLQJ�WHFKQRORJLHV�WKDW�FRXOG�EH�OHYHUDJHG�E\�WKH�WUDYHO�VSDFH��

:H�DVVLJQHG�WKH�VWDNHKROGHUV�WR�EUHDNRXW�JURXSV�DQG�JDYH�HDFK�JURXS�WZR�GHFNV�RI�FDUGV�±�RQH�
WKDW�FRQWDLQHG�FRQVXPHU�WUHQGV��DQG�WKH�RWKHU�WKDW�UHSUHVHQWHG�HPHUJLQJ�WHFKQRORJLHV��
:LWKRXW�ORRNLQJ�DW�WKH�FDUGV��WKH�JURXSV�VHOHFWHG�RQH�IURP�HDFK�GHFN�DQG�ZHUH�LQVWUXFWHG�WR�
EUDLQVWRUP�ZD\V�LQ�ZKLFK�WKH\�FRXOG�FRPELQH�WKH�FDUG
V�WUHQGV�DQG�WHFKQRORJLHV�WR�GHYHORS�
QHZ�IHDWXUHV�RU�EHQHILWV�IRU�WKH�IXWXUH�VWDJH�RI�WKH�WUDYHO�EUDQG�SURJUDP��6R��IRU�H[DPSOH��LI�WKH�
EUHDNRXW�JURXS�SXOOHG�WKH�³6SLULWXDO�7UDYHO´�FDUG�IURP�WKH�FRQVXPHU�WUHQGV�GHFNV�DORQJ�ZLWK�
WKH�³9LUWXDO�5HDOLW\´�FDUG�IURP�WKH�WHFKQRORJ\�GHFN��WKH\�KDG�WR�VXJJHVW�ZD\V�WKH�WZR�FRXOG�EH�
SDLUHG�WR�GHOLYHU�XQLTXH�H[SHULHQFHV�ZLWK�WKH�TXDGUDQW�JRDOV�LQ�PLQG��7KH�SURFHVV�ZDV�UHSHDWHG�
DJDLQ�DQG�DJDLQ�IRU�DV�ORQJ�DV�WLPH�SHUPLWWHG�

�



�

C\J`NV�^\NXM�LJ\M]
7KHVH�FDUGV��ZHUH�FXVWRP�GHVLJQHG�ZLWK�
FRQVXPHU�DQG�WHFKQRORJ\�WUHQGV�DQG�XVHG�WR�
HQFRXUDJH�LQQRYDWLYH�EUDLQVWRUPLQJ�GXULQJ�
WKH�FOLHQW�VHVVLRQ�



2QFH�ZH�FRPSOHWHG�WKH�EUDLQVWRUPLQJ�VHVVLRQ��ZH�IXUWKHU�GHILQHG�WKH�JURXSV�IDYRULWH�LGHDV�
IURP�WKH�FDUG�H[HUFLVH�XVLQJ�D�GDVKERDUG�WHPSODWH��

,W¶V�QRW�DOZD\V�HDV\�WR�WKLQN�RXWVLGH�OLPLWDWLRQV�DQG�HQYLVLRQ�ZKDW�FRXOG�EH��:LWK�DOLJQPHQW�
DURXQG�WKH�WUDYHO�EUDQG¶V�JRDOV�ZLWKLQ�WKH�LQQRYDWLRQ�ODQGVFDSH��UHPLQGHU��4XDGUDQW�IRXU�
ZLWK�DQ�H\H�WRZDUGV�TXDGUDQW�WZR���WKLV�IDVW�SDFHG��MXGJHPHQW�IUHH�HQYLURQPHQW�KHOSHG�XV�
HPSRZHU�DOO�VWDNHKROGHUV�WR�QRW�RQO\�WKLQN�ZLWK�WKHLU�DQDO\WLFDO�OHIW�EUDLQ��EXW�HPSRZHU�
ULJKW�EUDLQ�FUHDWLYLW\��DV�ZHOO��$IWHU�DOO��SURGXFW�GLIIHUHQWLDWLRQ�GRHVQ¶W�MXVW�PDQLIHVW�IURP�
SULFH�DQG�FRQYHQLHQFH��,W�DOVR�GHPDQGV�WKDW�EUDQGV�GHOLYHU�XQLTXH��QRYHO��DQG�VHDPOHVV�
H[SHULHQFHV�IRU�ERWK�HPSOR\HHV�DQG�FXVWRPHUV��WRR��

�

CRS]�SMNJ�MJ]RKYJ\M�
aY\U]RNN^�RNVZNM�JVV�
aY\U]RYZ�]^JUNRYVMN\]�
\NLJZ�JXM�O_\^RN\�MNŊXN�
ZY^NX^SJV�L_]^YWN\�
NbZN\SNXLN]�^RJ^�aN\N�
]_QQN]^NM�M_\SXQ�^RN�
K\JSX]^Y\W�]N]]SYX˰



:LWK�NH\�GHFLVLRQV�PDGH�DQG�VWDNHKROGHU�DOLJQPHQW�LQ�SODFH��WKH�RYHUDUFKLQJ�URDGPDS�
ZDV�SXW�LQ�SODFH��:H�NQHZ�ZKDW�FXUUHQW�FRQVXPHU�QHHGV�ZHUH�DQG�FRXOG�SUHGLFW�IXWXUH�
WUDYHO�EHKDYLRUV�DQG�RSSRUWXQLWLHV��(YHQ�PRUH��ZLWK�DOO�H\HV�RQ�WKH�VDPH�SUL]H�±�RI�
SOD\LQJ�LQ�TXDGUDQW�IRXU�ZLWK�DQ�H\H�WRZDUGV�TXDGUDQW�WZR�±�ZH�ZHUH�DEOH�WR�UHGHILQH�
WKH�EUDQG¶V�IXWXUH�DQG�QHFHVVDU\�LQYHVWPHQW�VWUDWHJLHV��SDUWQHUVKLS�VWUDWHJLHV��
FDSDELOLWLHV�GHYHORSPHQW�DQG�DFTXLVLWLRQ�SODQV��DQG�KLULQJ�DQG�RUJDQL]DWLRQDO�QHHGV��:H�
LGHQWLILHG�SUREOHPV�ZLWK�WKH�H[LVWLQJ�WUDYHO�SODWIRUP�DQG�GHILQHG�WKH�GHVLUHG�WUDYHO�VWDWH��
HVWDEOLVKHG����JXLGLQJ�SULQFLSOHV�WR�GULYH�GHYHORSPHQW�DQG�LQQRYDWLRQ��DQG�SLQSRLQWHG�
FRUH�FRQVXPHU�JURXSV�WR�GHVLJQ�IRU��RXWOLQHG�VFDODEOH�XSJUDGHV�WR�SURGXFWV��H[SHULHQFHV�
DQG�VHUYLFHV�WKDW�QHHGHG�WR�EH�PDGH��8OWLPDWHO\��RXU�ZRUN�KHOSHG�WKH�ZRUOG¶V�ODUJHVW�
FUHGLW�FDUG�FRPSDQ\�GHILQH�ILQDQFLDO�JRDOV�DVVRFLDWHG�ZLWK�VKDUHKROGHUV��SODWIRUP�FRVWV��
DQG�OHYHUDJLQJ�WKH�VFDOH�RI�WKH�FRPSDQ\�WR�VHFXUH�PHUFKDQW�IXQGHG�RIIHUV�DQG�
YDOXH�SULFHG�LQYHQWRU\�DQG�H[SHULHQFHV�IRU�FXVWRPHUV��SLQSRLQW�FKDOOHQJHV�ZLWK�H[LVWLQJ�
SDUWQHUV�WKDW�QR�ORQJHU�DOLJQHG�ZLWK�WKH�QHZ�YLVLRQ�DQG�QHHGV��DQG�KDVK�RXW�RSHUDWLRQDO�
FKDOOHQJHV�WKDW�ZRXOG�QHHG�WR�EH�DGGUHVVHG�
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CRN�\N]_V^

³-XVW�D�TXLFN�QRWH�WR�SDVV�RQ�P\�VLQFHUH�
WKDQNV�WR�\RX�DQG�\RXU�WHDP�IRU�UXQQLQJ�DQ�

DPD]LQJ�SURMHFW��>,W@�IDU�H[FHHGHG�P\�
H[SHFWDWLRQV��,�DSSUHFLDWH�WKH�HQHUJ\��SDVVLRQ�
DQG�GHGLFDWLRQ�WKH�HQWLUH�7DOOZDYH�WHDP�KDV�
GHPRQVWUDWHG��,�DP�ORRNLQJ�IRUZDUG�WR�VHHLQJ�
WKH�LQWHUQDO�UHDFWLRQ�WR�WKH�9LVLRQ�������

3OHDVH�SDVV�RQ�P\�VLQFHUH�WKDQNV�WR�WKH�HQWLUH�
WHDP�IRU�D�MRE�ZHOO�GRQH�´
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