
7 HFKQRORJLFDO�LQQRYDWLRQ�KDV�EHHQ�JURZLQJ�H[SRQHQWLDOO\�IRU�GHFDGHV��$V�
RQH�EUHDNWKURXJK�IDFLOLWDWHV�WKH�GHYHO�
RSPHQW�RI�DQRWKHU��LW¶V�D�ZRQGHU�KX�

PDQV�VWLOO�KDYH�WKH�DELOLW\�WR�XQGHUVWDQG�WKH�
PRVW�DGYDQFHG�LQIRUPDWLRQ�RQ�D�FRQFHSWXDO�OHY�
HO��:KHWKHU�ZH�WUXO\�XQGHUVWDQG�LW�RU�FKRRVH�WR�
OHW�RXU�FRPSXWHUV�GR�WKH�KHDY\�OLIWLQJ�IRU�XV��
EUHDNWKURXJK�WHFKQRORJLHV�DQG�LQQRYDWLRQV�VWLOO�
UHO\�RQ�KXPDQ�DELOLW\�WR�DSSO\��PRGLI\��GLVWULE�
XWH�DQG�PRQHWL]H�LW��RWKHUZLVH��LW¶V�MXVW�IDVFLQDW�
LQJ�WKHRU\�� 

,W¶V�QRW�HQRXJK�LQ�EXVLQHVV�WR�GHYHORS�HYHQ�D�
UHYROXWLRQDU\�WHFKQRORJ\�LI�LW�FDQ¶W�EH�VXFFHVV�
IXOO\�EURXJKW�WR�PDUNHW��$V�FRQFHSWV�VXFK�DV�
DUWLILFLDO�LQWHOOLJHQFH��$,���PDFKLQH�OHDUQLQJ�DQG�
F\EHUVHFXULW\�FRQWLQXH�WR�SUROLIHUDWH�DQG�JHW�
PRUH�VRSKLVWLFDWHG��KRZ�FDQ�WKH�HQJLQHHUV�DQG�
LQQRYDWRUV�ZRUN�ZLWK�EXVLQHVV�H[SHUWV�WR�IDFLOL�
WDWH�WKH�OHDS�IURP�KLJK�FRQFHSW�WR�FRUSRUDWH�HQ�
WLW\"�� 

1(&�&RUSRUDWLRQ��SURQRXQFHG�1-(-&��IRUPHUO\�
NQRZQ�DV�WKH�1LSSRQ�(OHFWULF�&RPSDQ\��LV�D�
-DSDQHVH�PXOWLQDWLRQDO�,7�LQQRYDWRU�EDVHG�LQ�
0LQDWR��7RN\R��,Q�������LW�ODXQFKHG�D�3DOR�$O�
WR��&DOLIRUQLD-EDVHG�FRUSRUDWH�LQFXEDWRU�DQG�
DFFHOHUDWRU�FDOOHG�1(&�;�WR�³IDVW-WUDFN�WHFKQRO�

RJLHV�DQG�EXVLQHVV�LGHDV�VHOHFWHG�IURP�LQVLGH�
DQG�RXWVLGH�1(&�´�1(&�;�VXSSRUWV�EXVLQHVV�
GHYHORSPHQW�DFWLYLWLHV�WR�KHOS�SDUWLFLSDQWV�LQ�LWV�
&RUSRUDWH�$FFHOHUDWRU�3URJUDP��&$3��ODXQFK�
VXFFHVVIXOO\��VFDOH�DQG�DFKLHYH�UHYHQXH�JURZWK��
1(&�;�DOVR�KDV�RSWLRQV�IRU�PDNLQJ�LWV�HPHUJ�
LQJ�WHFKQRORJLHV�DYDLODEOH�WR�HQWUHSUHQHXUV�DQG�
RU�H[LVWLQJ�FRPSDQLHV�� 

1(&�;�FKRVH�3DOR�$OWR�IRU�LWV�KHDGTXDUWHUV�
³EHFDXVH�LW¶V�WKH�FHQWHU�RI�6LOLFRQ�9DOOH\�´�VD\V�
6KLJHWR�,KDUD��SUHVLGHQW�DQG�&(2�RI�1(&�;��
³2XU�PLVVLRQ�LV�WR�FUHDWH�QHZ�EXVLQHVVHV�WKDW�
DUH�WDNLQJ�DGYDQWDJH�RI�WKH�FXWWLQJ-HGJH�WHFK�
QRORJ\�IURP�1(&��:H�WKRXJKW�LW�ZDV�DQ�LGHDO�
SODFH�WR�FUHDWH�DQ�HFRV\VWHP�WKDW�EULQJV�WRJHWK�
HU�WHFKQRORJLFDO�DQG�HQWUHSUHQHXULDO�HOHPHQWV�
IRU�EXVLQHVV�VXFFHVV�´� 

$W�WKH�KHDUW�RI�WKH�FRQFHSW�DUH�(QWUHSUHQHXUV-LQ
-5HVLGHQFH��(,5V��–�LQGLYLGXDOV�ZLWK�XQLTXH�
EXVLQHVV�VNLOOV��LQVLJKWV�DQG�WUDFN�UHFRUGV��(,5V�
DUH�UHFUXLWHG�E\�1(&�;�WR�FUHDWH�VWDUWXS�FRPSD�
QLHV�DQG�VKHSKHUG�WKHP�WKURXJK�WKH�LQFXEDWLRQ�
SKDVH�WR�DFWXDO�FRUSRUDWH�ODXQFK��1(&�;�LV�FRQ�
WLQXDOO\�ORRNLQJ�IRU�QHZ�(,5V�WR�FUHDWH�EXVL�
QHVVHV�EDVHG�RQ�WKH�WHFKQRORJ\�FRQFHSWV�LQ�
1(&¶V�5	'�SLSHOLQH��7KH�&$3�UHFHQWO\�JUDGX�
DWHG�–�RU�³VSXQ�RXW´�–�LWV�ILUVW�FRPSDQ\��D�FDXV�
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DO�DQDO\WLFV�ILUP�FDOOHG�,QJXR�LR��7KLV�YHQWXUH�
ZDV�ODXQFKHG�LQ�2FWREHU��DERXW�D�\HDU�DQG�D�
KDOI�DIWHU�'DYLG�:ROIH�ZDV�EURXJKW�RQ�DV�DQ�
(,5��+H�LV�QRZ�IRXQGHU�DQG�&(2�RI�,QJXR�LR��
7KH�FRPSDQ\�QDPH�LV�D�PHUJLQJ�RI�&KLQHVH�DQG�
-DSDQHVH�ZRUGV�WR�PHDQ�³FDXVH�DQG�HIIHFW�´�,W�
XVHV�PDFKLQH�OHDUQLQJ�DQG�$,�WR�PDNH�D�TXDQ�
WXP�OHDS�LQ�FDXVDO�DQDO\WLFV�� 

³7KH�IDVW�WUDFNLQJ�GRQH�WKURXJK�1(&�;¶V�&$3�
LV�SRVVLEOH�EHFDXVH�\RX�DUH�EHLQJ�SUHVHQWHG�ZLWK�
D�PDWXUH�WHFKQRORJ\�´�:ROIH�VD\V��³%XW�\RX¶UH�
VWLOO�FUHDWLQJ�D�FRPSDQ\�DQG�\RX�KDYH�WR�EXLOG�
HYHU\WKLQJ�DURXQG�\RX��,Q�PRVW�VWDUWXSV��WKH�
FKDOOHQJH�LV�EXLOGLQJ�WKH�SURGXFW��EXW�KHUH�\RX�
KDYH�WKH�FRUH�RI�WKH�SURGXFW�EXLOW�E\�D�FRPSDQ\�
ZLWK�WKH�VWDWXUH�RI�1(&��%XW�LW�PDNHV�\RX�UHDO�
L]H�ZK\�VR�PDQ\�VWDUWXSV�IDLO��7KHUH�LV�VR�PXFK�
WR�EH�GRQH�RQ�WKH�EXVLQHVV�VLGH��PDUNHWLQJ�WR�
HDUO\�DGRSWHUV��HQJDJLQJ�LQYHVWRUV��EXLOGLQJ�D�
VROLG�IRXQGDWLRQ�IRU�\RXU�EXVLQHVV��,¶P�GRLQJ�
WKHVH�WKLQJV�ZKLOH�FODULI\LQJ�D�UHODWLRQVKLS�ZLWK�
D�PXOWLELOOLRQ-GROODU�FRUSRUDWLRQ�LQ�-DSDQ��7KDW�
PHDQV�\RX
UH�QRW�WKUHH�SHRSOH�LQ�D�JDUDJH��VR�WR�
VSHDN��OLNH�WKH�0LFURVRIW�RULJLQ�VWRU\�PRVW�RI�XV�
DUH�IDPLOLDU�ZLWK�´ 

:ROIH�HPSKDVL]HV�WKDW��WKRXJK�WKH�XQLTXH�UHOD�
WLRQVKLS�ZLWK�1(&�GRHV�UDLVH�FKDOOHQJHV��LW�DOVR�
KDV�WUHPHQGRXV�DGYDQWDJHV�EHFDXVH��IURP�D�QHZ�
EXVLQHVV�GHYHORSPHQW�SHUVSHFWLYH��KH¶V�DEOH�WR�
DSSURDFK�WKRVH�HDUO\�DGRSWHUV�ZKR�PLJKW�EH�
VNHSWLFDO�E\�VD\LQJ��³/RRN��WKLV�ZDV�EXLOW�E\�
1(&�&RUSRUDWLRQ�LQ�LWV�LQQRYDWLRQ�ODEV��DQG�
1(&�LV�QRW�JRLQJ�WR�DOORZ�D�WHFKQRORJ\�WR�JR�WR�
WKH�PDUNHWSODFH�LI�LW�GRHVQ
W�ZRUN�´� 

7KLV�DOORZHG�KLP�WR�VSHQG�PRUH�WLPH�RQ�SURG�
XFW�PDUNHW�ILW�DQG�GHYHORSLQJ�D�FRPSDQ\�FXOWXUH�
IRU�,QJXR�LR�� 

³,W�ZDV�D�FKDOOHQJH�EHFDXVH�GDWD�DQDO\WLFV�LV�D�
KXJH�LQGXVWU\�DQG�WKHUH�DUH�D�ORW�RI�WHFKQRORJLHV�
RXW�WKHUH�WKDW�DUH�JRRG�WHFKQRORJLHV��EXW�WKLV�
RQH�WDNHV�LW�IXUWKHU��:KLOH�,¶P�WKH�QHZ�NLG�RQ�
WKH�EORFN��,�VWLOO�KDYH�WKLV�LQQRYDWLRQ�EHKHPRWK�
EHKLQG�PH�´�KH�VD\V��³,
P�DFTXLULQJ�P\�RZQ�
IXQGLQJ�DQG�,
P�FUHDWLQJ�P\�RZQ�EXVLQHVV��EXW�,�
VWLOO�UHDS�WKH�EHQHILWV�RI�KDYLQJ�WKLV�UHODWLRQVKLS�
ZLWK�1(&�DQG�1(&�;—ZKHUH�ZH�KDYH�PHHW�
LQJV�DQG�GLVFXVV�ZKR�P\�XVHUV�DUH��KRZ�WKH\
UH�
XVLQJ�LW��DQG�XQGHUVWDQGLQJ�WKH�GLIIHUHQW�YHUWL�
FDOV�LQ�ZKLFK�WKLV�WHFKQRORJ\�FDQ�EH�DSSOLHG��,W�
LV�XOWLPDWHO\�D�ZLQ�ZLQ�IRU�HYHU\ERG\�EHFDXVH�
1(&�FDQ�DSSO\�P\�UHDO-ZRUOG�DSSOLFDWLRQ�OHDUQ�
LQJV�WR�LWV�RQJRLQJ�WHFKQRORJ\�GHYHORSPHQW�´ 

:ROIH¶V�FROODERUDWLRQ�DV�DQ�1(&�;�(,5�ZDV�D�
IRUWXLWRXV�FRQQHFWLRQ��+H�GLG�IUHHODQFH�ZRUN�IRU�

1(&�DERXW�D�GHFDGH�DJR��DQG�RQH�RI�WKH�WHDPV�
KH�ZRUNHG�ZLWK�UHPHPEHUHG�KLP�DQG�DUUDQJHG�D�
PHHWLQJ�DW�D�4XLUN¶V�(YHQW�LQ�%URRNO\Q�LQ�
0DUFK������� 

³,
YH�UXQ�DQG�EXLOW�RUJDQL]DWLRQV��VR�,�KDG�WKDW�
H[SHULHQFH��EXW�,�DOVR�KDG�D�ZD\�RI�ORRNLQJ�DW�
WKH�WHFKQRORJ\�IURP�WKH�YLHZSRLQW�RI�WKH�FXV�
WRPHUV�1(&�ZDV�ORRNLQJ�WR�DGGUHVV�´�KH�VD\V��
³,�XQGHUVWRRG�WKH�EHKDYLRU�VFLHQFH��SV\FKRORJ\�
DQG�VRFLDO�VFLHQFH�WKH\�ZHUH�UHDOL]LQJ�ZDV�JRLQJ�
WR�EH�QHFHVVDU\�IRU�D�SURSHU�ILW�´ 

+H�ZDV�DOVR�VHOHFWHG�EHFDXVH�KH�DWWHQGHG�XQL�
YHUVLW\�LQ�-DSDQ�IRU�WZR�\HDUV�DQG�LV�IDPLOLDU�
ZLWK�WKH�ODQJXDJH�DQG�FXOWXUH��%HLQJ�WKH�ILUVW�
SURMHFW�DW�WKH�JHQHVLV�RI�1(&�;�KHOSHG�KLP�DQG�
WKH�FRPSDQ\�EHFDXVH��WRJHWKHU��WKH\�ZHUH�DEOH�
WR�UHILQH�WKH�LQLWLDO�&$3�SURFHVV�DQG�VPRRWK�
RYHU�FXOWXUDO�EDUULHUV�WKDW�PD\�KDYH�H[LVWHG�ZLWK�
DQ�HQWUHSUHQHXU�ZLWKRXW�KLV�EDFNJURXQG�� 

³7KHUH�ZHUH�VWLOO�KLFFXSV��EXW�RYHUDOO�LW�ZDV�D�
JRRG�OHDUQLQJ�H[SHULHQFH�IRU�1(&�;�WR�XQGHU�
VWDQG��DV�LW�ZDV�HQWHULQJ�D�QHZ�PDUNHWSODFH�DQG�
EULQJLQJ�LQ�(,5V�IURP�GLIIHUHQW�FXOWXUHV��
7KURXJK�LWV�&$3��1(&�;�LV�GHYHORSLQJ�JUHDWHU�
IOH[LELOLW\�WR�XQGHUVWDQG�KRZ�WR�ZRUN�ZLWK�SHR�
SOH�DQG�RSWLPL]H�ZKDW�LW�LV�WU\LQJ�WR�GR�´�KH�
DGGV�� 
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1(&�;�LV�LQFXEDWLQJ�VHYHUDO�SURMHFWV��6R�IDU��
WZR�KDYH�EHHQ�LQFRUSRUDWHG��,QJXR�LR�EHLQJ�RQH��
DQG�DQRWKHU�LV�D�FRPSXWHU-YLVLRQ�WHFKQRORJ\�
VWDUWXS�FDOOHG�*D]LUX��$QRWKHU�&$3�SURMHFW�LV�
FXUUHQWO\�VHHNLQJ�H[WHUQDO�IXQGLQJ��ZKLOH�WZR�
RWKHUV�VKRZ�VWURQJ�SRWHQWLDO�IRU�PRYLQJ�WR�LQ�
FRUSRUDWLRQ��,Q�WRWDO��WKHUH�DUH����³WHFK�VHHGV´�
IURP�1(&�/DEV�ZRUNLQJ�WKURXJK�WKH�1(&�;�
DFFHOHUDWRU�SURFHVV��7KH�VWHSV�IRU�WKLV�SURJUDP�
LQFOXGH�FXVWRPHU�GLVFRYHU\��FXVWRPHU�YDOLGD�
WLRQ��GHYHORSPHQW�DQG�ODXQFK�� 

*D]LUX�RIIHUV�DQ�LPDJH-UHFRJQLWLRQ�WHFKQRORJ\�
WKDW�HQDEOHV�XVHUV�WR�WUDFH�DQG�PDQDJH�PHUFKDQ�
GLVH�GLVWULEXWLRQ�EDVHG�RQ�D�VPDUWSKRQH�LPDJH�� 

2WKHU�SHQGLQJ�WHFKQRORJLHV�LQ�WKH�1(&�;�&$3�
SLSHOLQH�LQFOXGH�DQ�$,-DVVLVWHG�FRGH�UHYLHZHU�
WKDW�FDQ�ILQG�DQG�LGHQWLI\�EXJV�LQ�ODUJH�DPRXQWV�
RI�FRGH�WKDW�ZRXOG�XVXDOO\�QHHG�KXPDQ�UHYLHZ��
7KLV�FDQ�UHYROXWLRQL]H�VRIWZDUH�GHYHORSPHQW��
PDNLQJ�LW�IDU�PRUH�HIILFLHQW�WKDQ�FXUUHQW�PHWK�
RGV��³,W�LV�KLJKO\�DFFXUDWH�DQG�FDQ�DFKLHYH����
WLPHV�KLJKHU�SURGXFWLYLW\�RYHU�PDQXDO�FRGH�UH�
YLHZ�´�,KDUD�VD\V�� 

1(&�;�LV�DOZD\V�VFRXWLQJ�IRU�(,5V�ZLWK�WKH�
H[SHUWLVH�RU�EDFNJURXQG�WR�EULQJ�WKRVH�WHFK�
VHHGV�WKURXJK�WKH�SURFHVV�DQG�ODXQFK�WKHP�DV�
WKH�OHDG�SURGXFWV�IURP�QHZ�VWDUWXS�FRPSDQLHV��
3ULRU�WR�&29,'-����1(&�;�KDG�D�VWURQJ�SUHV�
HQFH�DW�6LOLFRQ�9DOOH\�MRE�IDLUV�DQG�0%$�SUR�
JUDPV�DW�ORFDO�XQLYHUVLWLHV��ZKLFK�KHOSHG�PDNH�
WKH�FRQQHFWLRQV�QHFHVVDU\�WR�ILQG�(,5V��%HFDXVH�
WKRVH�FRQGXLWV�DUH�QRW�FXUUHQWO\�DYDLODEOH�DW�WKH�
OHYHO�WKH\�ZHUH�D�\HDU�DJR��WKH�FRPSDQ\�LV�UHO\�
LQJ�RQ�YLUWXDO�HYHQWV�DQG�VXFFHVVIXO�&$3�JUDGX�
DWHV�VXFK�DV�,QJXR�LR�WR�JHW�WKH�ZRUG�RXW�� 

³7KHUH�LV�QR�PDJLF�RU�VHFUHW�VDXFH�IRU�ILQGLQJ�
(,5V�´�,KDUD�VD\V��³<RX�ILQG�WDOHQW�LQ�WKH�PDU�

NHW�EDVHG�RQ�\RXU�QHWZRUN��$QG��DV�1(&�;�VXF�
FHVVIXOO\�ODXQFKHV�JUDGXDWLQJ�EXVLQHVVHV��RXU�
DZDUHQHVV�ZLOO�JURZ�DQG�EULQJ�LQWHUHVW��:H¶OO�
JHW�IXUWKHU�WUDFWLRQ�ZLWK�SHRSOH�ZKR�KDYH�WKH�
(,5�FDSDELOLWLHV�DQG�PLQGVHW��:H�H[SHFW�RXU�
QHWZRUN�WR�JURZ�WKURXJK�SRVLWLYH�IHHGEDFN�DV�
HDFK�VXFFHVVLYH�YHQWXUH�IURP�RXU�&$3�JUDGX�
DWHV�DQG�ODXQFKHV�LQWR�WKH�PDUNHW�´� 

1HWZRUNLQJ�WKURXJK�RWKHUV�ZLWK�H[SHUWLVH�LV�DO�
VR�D�YLDEOH�PHDQV�WR�FRQQHFW�WR�WDOHQW��,KDUD�
VD\V�WKH�FRPSDQ\�KDV�UHFHLYHG�LQWULJXLQJ�LQWHU�
QDWLRQDO�SURVSHFWV�YLD�HPDLO��EXW�XQWLO�WUDYHO�UH�
VWULFWLRQV�DUH�OLIWHG��PXFK�RI�WKH�LQWHUDFWLRQ�ZLOO�
EH�GRQH�YLUWXDOO\� 

³(YHU\�VL[�PRQWKV��ZH�ODXQFK�WKUHH�WR�IRXU�&$3�
SURMHFWV�IRU�WKH�FXVWRPHU�GLVFRYHU\�MRXUQH\�´�
,KDUD�VD\V��³:H�DUH�QRZ�SODQQLQJ�IRU�WKH�QH[W�
FRKRUW�LQ�4�-4��RI�������ZKHUH�ZH�ZLOO�UHVWDUW�
WKH�SURFHVV�IRU�WKH�QH[W�WHFK�VHHGV�IURP�1(&�´ 

:ROIH�HPSKDVL]HV�WKDW�1(&�DQG�1(&�;�DUH�
IRFXVHG�³RQO\�RQ�SURMHFWV�WKDW�DUH�UHYROXWLRQDU\�
DQG�IRUZDUG�WKLQNLQJ�´� 

³,�FDQ�KRQHVWO\�VD\�WKDW�WKH�WHFKQRORJLHV�IURP�
WKH�FRPSDQLHV�1(&�;�LV�VSLQQLQJ�RXW�DUH�JRLQJ�
WR�FKDQJH�RXU�ZRUOG�IRU�WKH�EHWWHU�´�:ROIH�DGGV��
³7KLV�LV�ZK\�,�DGPLUH�ZKDW�LWV�GRLQJ��EHFDXVH�D�
ORW�RI�FRUSRUDWLRQV�ZRXOG�NHHS�WKHVH�LQQRYD�
WLRQV�WR�WKHPVHOYHV�DQG�VORZO\�UROO�WKHP�RXW�WR�
VHH�ZKHUH�WKH\�ZRUN��%XW�1(&�LV�FRPPLWWHG�WR�
ILQGLQJ�ZD\V�WR�GHOLYHU�WKHVH�LQQRYDWLRQV�WR�WKH�
ZRUOG�WKURXJK�1(&�;�DQG�LWV�JUDGXDWLQJ�
VWDUWXSV��,W¶V�WUXO\�LPSUHVVLYH�´��—�%\�6XVDQ�
%HONQDSS��6HQLRU�:ULWHU��&DOLIRUQLD�%XVLQHVV�
-RXUQDO� 

&RS\ULJKW��������&DOLIRUQLD�%XVLQHVV�-RXUQDO��
$OO�5LJKWV�5HVHUYHG� 
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