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)UXLW�VHOOHU�VKRZV�KLV�ZDWHUPHORQ�SURGXFH�RQ�KLV�FHOO�SKRQH��+H�XVHV�KLV
PRELOH�FRQQHFWLRQ�IRU�PDUNHWLQJ�DQG�WUDGLQJ�DW�WKH�6DQGLQLHU\�PDUNHW
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:KLOH�VPDOOKROGHU�IDUPHUV�SURGXFH�RQH�WKLUGɾRI�WKH�ZRUOG¶V�IRRG��PDQ\�RI�WKHP�OLYH�LQ
SRYHUW\��$�NH\�FKDOOHQJH�WKH\�IDFH�LV�D�ODFN�RI�DFFHVV�WR�LQIRUPDWLRQ�WR�LPSURYH�WKHLU
IDUPLQJ�SUDFWLFHV�

$V�D�FRVW�HIIHFWLYH�ZD\�WR�KHOS�VPDOOKROGHU�IDUPHUV�LQFUHDVH�WKHLU�\LHOGV��D�JURZLQJ
QXPEHU�RI�VR�FDOOHG�GLJLWDO�H[WHQVLRQ�VHUYLFHV�DUH�XVLQJ�PRELOH�SKRQHV�DQG�WRROV�OLNH�WH[W
PHVVDJLQJ��DSSV��DQG�DXGLR�RU�YLGHR�FDOOV�RU�PHVVDJHV�
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*HW�WKH�LQVLGH�WUDFN�RQ�KRZ�DJULFXOWXUH��QXWULWLRQ��VXVWDLQDELOLW\��DQG�PRUH�DUH�LQWHUVHFWLQJ�WR�UHPDNH�WKH
JOREDO�IRRG�V\VWHP�LQ�WKLV�ZHHNO\�QHZVOHWWHU�

7KH�VWRU\�RI�GLJLWDO�H[WHQVLRQ�WRROV��DQG�PRELOH�SODWIRUPV�PRUH�JHQHUDOO\��LV�RQH�RI
FUHDWLQJ�VPDOO�EHQHILWV�IRU�ODUJH�QXPEHUV�RI�SHRSOH�DW�D�ORZ�FRVW�ɾVDLG�&UDLJ�0F,QWRVK��D
SURIHVVRU�DQG�FR�GLUHFWRU�RI�WKH�3ROLF\�'HVLJQ�DQG�(YDOXDWLRQ�/DE�DW�WKH�8QLYHUVLW\�RI
&DOLIRUQLD��6DQ�'LHJR�

+LV�UHVHDUFKɾRQɾD�PRELOH�WUDGLQJ�SODWIRUP�WKDW�XVHV�WH[W�PHVVDJLQJ�WR�OLQN�SRWHQWLDO
EX\HUV�DQG�VHOOHUV�IRU�IRRG�FURSV�LQ�8JDQGD�IRXQG�WKDW�WKH�EHQHILWV�ZHUH�JUHDWHU�IRU
ODUJHU��YHUVXV�VPDOOHU�VFDOH�IDUPHUV�

6WXGLHVɾUDUHO\�ILQG�WKDW�GLJLWDO�H[WHQVLRQ�VHUYLFHV�RIIHU�WUDQVIRUPDWLYH�LPSDFWV�RQ�DQ
LQGLYLGXDO�OHYHO��DFFRUGLQJ�WR�0F,QWRVK��%XW�WKHVH�WRROV�PD\�VWLOO�RIIHU�DQ�DSSHDOLQJ
EHQHILW�FRVW�UDWLR�LI�WKH\�JR�WR�VFDOH��6LQFH�RQO\�D�KDQGIXO�RI�WKHP�KDYH�GRQH�VR��KRZHYHU�
WKHUH�LV�IUXVWUDWLRQ�RYHU�WKH�PDQ\�IDLOHG�SLORWV�LQ�GLJLWDO�H[WHQVLRQ�VHUYLFHV��0F,QWRVK
VDLG�

³<RX¶UH�VHHLQJ�D�ORW�RI�SODWIRUPV�WKDW�DUH�SDLG�IRU�ZLWK�H[WHUQDO�IXQGLQJ�DQG�RQO\�D�IHZ
FDVHV�ZKHUH�WKH�FRVW�UHFRYHU\�LV�DFKLHYDEOH�´�KH�VDLG��³,I�\RX¶UH�JRLQJ�WR�EHQHILW�VRPHERG\
D�IHZ�GROODUV��DQG�\RX¶UH�JRLQJ�WR�VHW�XS�D�KDOI�D�PLOOLRQ�GROODU�SODWIRUP�WR�GR�WKDW�
WKHUH
V�QR�LQWHUPHGLDWH�VXFFHVV�VWRU\��(LWKHU�\RX�JHW�WR�QDWLRQDO�VFDOH�DQG�\RX¶YH�JRW�DQ
HQRUPRXV�VHUYLFH�WKDW�\RX�FDQ�UHFRXS�WKURXJK�VPDOO�XVHU�IHHV��RU�\RX�JR�XQGHU�EHFDXVH
\RX�GRQ¶W�JHW�ELJ�HQRXJK�´

$V�0F,QWRVK¶V�UHVHDUFK�KLJKOLJKWV��VRPH�WRROV�KDYH�IDFHG�FULWLFLVPɾIRU�QRW�GHOLYHULQJ�RQ
WKHLU�SRWHQWLDO��(IIRUWV�DUH�XQGHUZD\�WR�HYDOXDWH�ZKDW�GRHV�DQG�ZKDW�GRHVQ¶W�ZRUN�

5HVHDUFKHUV��GRQRUV��DQG�SUDFWLWLRQHUV�DOLNH�DUH�QDUURZLQJ�LQ�RQ�WKH�EHVW�ZD\V�RI
OHYHUDJLQJ�PRELOH�SKRQHV�WR�SURYLGH�WDUJHWHG��DFWLRQDEOH��DQG�FXVWRPL]HG�LQIRUPDWLRQ�WR
VPDOOKROGHU�IDUPHUV��7KHVH�HPHUJLQJ�LQVLJKWV�FRXOG�DGG�YDOXH�QRW�RQO\�IRU�DJULFXOWXUH�
EXW�IRU�D�ZLGH�UDQJH�RI�HIIRUWV�WR�SURYLGH�LQIRUPDWLRQ�DW�ORZ�FRVW�DQG�DW�VFDOH��IURP�KHDOWK
WR�HGXFDWLRQ�
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0RUH�UHDGLQJ�

Ź�2SLQLRQ��*HQHWLFDOO\�PRGLILHG�FURSV�QHHG�JUHDWHU�IDUPHU�LQFOXVLRQ

Ź�+RZ�WR�PDNH�VDWHOOLWH�GDWD�XVHIXO�IRU�IDUPHUV�IDFLQJ�FOLPDWH�FKDQJH

Ź�4	$��)$2
V�FKLHI�VFLHQWLVW�WDONV�WHFK��LQQRYDWLRQ��DQG�IRRG

3UHFLVLRQ�'HYHORSPHQW��RU�3['��ODXQFKHG�LQ������ZLWK�D�JRDO�RI�EULQJLQJ�ULJRURXV�WHVWLQJ
WR�WKH�VHFWRU�DQG�HQVXULQJ�WKDW�OHVVRQV�IURP�WKH�ILHOG�GR�QRW�MXVW�UHPDLQ�LQ�DFDGHPLF
SDSHUV��7KH�RUJDQL]DWLRQ�LV�QRZ�JHQHUDWLQJ�HYLGHQFHɾRQ�GLJLWDO�H[WHQVLRQ�VHUYLFHV��DV�ZHOO
DV�RWKHU�GLJLWDO�NQRZOHGJH�VKDULQJ�VHUYLFHV��ZLWK�WKH�JRDO�RI�VFDOLQJ�XS�VXFFHVVIXO
SURJUDPV�DQG�GLVFRQWLQXLQJ�XQVXFFHVVIXO�RQHV�

,WV�ODUJHVW�VHUYLFH�LV�$PD�.UXVKL��DQ�DGYLVRU\�SURJUDP�GHOLYHUHG�LQ�SDUWQHUVKLS�ZLWK�WKH
JRYHUQPHQW�RI�2GLVKD��,QGLD��$PD�.UXVKLɾSURYLGHV���PLOOLRQ�IDUPHUV�LQ�WKH�VWDWH�ZLWK
LQIRUPDWLRQ�RQ�FURSV��ILVKHULHV��OLYHVWRFN��SRXOWU\��DQG�NLWFKHQ�JDUGHQV��$�ZHHNO\
DGYLVRU\�VHUYLFH�VHQGV�LQIRUPDWLRQ�WR�IDUPHUV�WKDW�LV�WDLORUHG�WR�WKHLU�QHHGV��DQG�WKH\�FDQ
DOVR�SODFH�D�FDOO�WR�$PD�.UXVKL¶V�LQERXQG�VHUYLFH�WKDW�ZLOO�EH�DQVZHUHG�E\�DQ�H[SHUW
DJURQRPLVW�

1RZ��3['�LV�ZRUNLQJ�RQ�SODQV�WR�KDQG�RYHU�WKH�GD\�WR�GD\�PDQDJHPHQW�RI�WKH�VHUYLFH�WR
D�FRPSDQ\�WKDW�LV�FRQWUDFWHG�WR�WKH�JRYHUQPHQW�

7KLV�FRXOG�EH�D�PRGHO�IRU�KRZ�GRQRU�IXQGLQJ�FDQ�SURYLGH�WKH�ULVN�FDSLWDO�IRU�GHVLJQLQJ�
LWHUDWLQJ��DQG�VFDOLQJ�D�TXDOLW\�LQIRUPDWLRQ�GHOLYHU\�VHUYLFH��ZLWKRXW�³LQGHILQLWHO\
VXSSRUWLQJ�WKH�ZRUN�´�VDLG�1LULNVKD�6KHWW\��,QGLD�FRXQWU\�GLUHFWRU�DW�3['��,Q�DQ�HPDLOɾWR
'HYH[��VKH�RXWOLQHG�WKUHH�DGGLWLRQDO�OHVVRQV�IURP�3['¶V�HIIRUWV�LQ�,QGLD�

)LUVW��LW¶V�FULWLFDO�WR�VWDUW�E\�XQGHUVWDQGLQJ�ZKDW�SUREOHPV�IDUPHUV�IDFH�DQG�WKHQ�GHYHORS
WKH�GLJLWDO�H[WHQVLRQ�VHUYLFHV�WKDW�PHHW�WKHLU�QHHGV�

³7KLV�LV�SDUW�RI�RXU�DSSURDFK�DW�3['�ZKHQ�ZH�VD\�ZH�DUH�WHFKQRORJ\�DJQRVWLF��VR�D�YRLFH�
EDVHG�VHUYLFH�ZLOO�ZRUN�LQ�VRPH�VHWWLQJV�EXW�YLGHRV�PD\�ZRUN�EHWWHU�LQ�RWKHUV��:KDW�LV
LPSHUDWLYH�LV�WKDW�ZH�GHVLJQ�WRROV�WKDW�IDUPHUV�FDQ�XVH��7KLV�DSSURDFK�LV�QRW�MXVW
UHVWULFWHG WR WHFKQRORJ\ ´ 6KHWW\ VDLG
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UHVWULFWHG�WR�WHFKQRORJ\� �6KHWW\ɾVDLG�
%H\RQG�WKH�SODWIRUP��RWKHU�LPSRUWDQW�FRQVLGHUDWLRQV�LQFOXGH�ZKDW�FRQWHQW�LV�EHLQJ�VHQW�
KRZ�RIWHQ��DQG�LQ�ZKDW�IRUPDW�

$�VHFRQG�OHVVRQ�LV�WKH�LPSRUWDQFH�RI�FRQWLQXRXV�OHDUQLQJ�DQG�LWHUDWLRQ��6KHWW\ɾVDLG�

³)DUPHU�QHHGV�DUH�QRW�VWDWLF��DQG�DV�WKHLU�QHHGV�HYROYH��LQIRUPDWLRQ�VHUYLFHV�FDWHULQJ�WR
WKHP�PXVW�HYROYH�WRR�´�VKH�VDLG�

)RU�H[DPSOH��ZKLOH�JURZLQJ�VPDUWSKRQH�XVH�FDQ�RSHQ�XS�PRUH�RSSRUWXQLWLHV�IRU
FXVWRPL]DWLRQ��D�KLJKHU�OHYHO�RI�WHFKQRORJLFDO�VRSKLVWLFDWLRQ�IRU�D�GLJLWDO�H[WHQVLRQ�VHUYLFH
FDQ�OHDG�WR�D�JUHDWHU�ULVN�RI�OHDYLQJ�RXW�IDUPHUV�ZKR�PD\�QHHG�VXFK�D�VHUYLFH�WKH�PRVW�

³/DVWO\��,�WKLQN�ZH�PXVW�NHHS�LQ�PLQG�WKH�GR�QR�KDUP�SULQFLSOH�´�6KHWW\ɾVDLG�

:KHQ�IDUPHUV�PDNH�GHFLVLRQV�EDVHG�RQ�WKH�LQIRUPDWLRQ�VHQW�WR�WKHP�²�OLNH�ZKHQ�WR
SODQW��EDVHG�RQ�FKDQJLQJ�ZHDWKHU�SDWWHUQV�²�WKHUH�DUH�VHULRXV�ULVNV�LQYROYHG�

³:H�QHHG�WR�VSHQG�WLPH�XQGHUVWDQGLQJ�KRZ�SHRSOH�XQGHUVWDQG�SUREDELOLVWLF�ODQJXDJH�LQ
D�JLYHQ�FRQWH[W��KRZ�FRQILGHQW�ZH�DUH�LQ�WKH�DFFXUDF\�RI�WKH�IRUHFDVW��DW�ZKDW�WKUHVKROG�GR
ZH�IHHO�FRQILGHQW�LQ�PDNLQJ�DQ�DJURQRPLF�UHFRPPHQGDWLRQ�´�6KHWW\ɾVDLG�

2UJDQL]DWLRQV�QHHG�WR�EH�WUDQVSDUHQW�DERXW�WKH�ULVNV�DVVRFLDWHG�ZLWK�WKH�DGYLFH�WKH\
SURYLGH��DQG�WKH\�VKRXOG�GHWHUPLQH�WKH�EHVW�ZD\V�WR�FRPPXQLFDWH�WKDW�WR�IDUPHUV�
VKHɾVDLG�

0RELOH�SKRQHV�KDYH�WKH�SRWHQWLDO�WR�UHDFK�D�ODUJH�QXPEHU�RI�SHRSOH�DW�ORZ�FRVW��ZKLOH�DOVR
DOORZLQJ�IRU�WZR�ZD\�FRPPXQLFDWLRQ��EXW�WKRVH�EHQHILWV�KDYH�QRW�EHHQ�IXOO\�UHDOL]HG�E\
PDQ\�GLJLWDO�H[WHQVLRQ�VHUYLFHV��VDLG�5DLVVD�)DEUHJDV��DQ�DVVLVWDQW�SURIHVVRU�RI
HFRQRPLFV�DQG�SXEOLF�DIIDLUV�DW�WKH�/\QGRQ�%��-RKQVRQ�6FKRRO�RI�3XEOLF�$IIDLUV�DW�7KH
8QLYHUVLW\�RI�7H[DV�DW�$XVWLQ�

6RPH�DJULFXOWXUDO�WHFKQRORJ\�FRPSDQLHV�DUH�VWLOO�XVLQJ�PRELOH�SKRQHV�PRUH�OLNH�UDGLRV�²
EURDGFDVWLQJ�LQIRUPDWLRQ�UDWKHU�WKDQ�KHDULQJ�IURP�IDUPHUV�DQG�SURYLGLQJ�FXVWRPL]HG
LQIRUPDWLRQ�EDVHG�RQ�WKHLU�QHHGV��VKH�VDLG�
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)DEUHJDV��ZKR�KDV�UHVHDUFKHG�KRZ�WKH�VSUHDG�RI�VPDUWSKRQHV�FRXOG�LQFUHDVH�WKH
EHQHILWVɾRI�GLJLWDO�H[WHQVLRQ�VHUYLFHV��VDLG�PRVW�RI�WKH�HYLGHQFH�UHODWHG�WR�WKLV�VHFWRU�LV
EDVHG�RQ�FXUUHQW�WHFKQRORJLHV��7KH�LQWHJUDWLRQ�RI�PRUH�DGYDQFHG�WHFKQRORJLHV��IURP
UHPRWH�VHQVLQJ�WR�PDFKLQH�OHDUQLQJ��FRXOG�LPSURYH�WKH�TXDOLW\�DQG�LPSDFW�RI�DJULFXOWXUDO
DGYLFH��VKH�VDLG�

:KLOH�IHZ�GLJLWDO�H[WHQVLRQ�VHUYLFHV�KDYH�JRQH�WR�PDVVLYH�VFDOH��6WHZDUW�&ROOLV��VHQLRU
SURJUDP�RIILFHU�IRU�GLJLWDO�DJULFXOWXUH�VROXWLRQV�DW�WKH�%LOO�	�0HOLQGD�*DWHV�)RXQGDWLRQ�
VDLG�KH¶V�RSWLPLVWLF�DERXW�WKH�SRWHQWLDO�RI�WKLV�DSSURDFK�WR�LPSURYH�WKH�OLYHV�RI
VPDOOKROGHU�IDUPHUV�

³<RX�KDYH�WR�SXW�LW�LQ�FRQWH[W��,W¶V�QRW�D�SDQDFHD��,W¶V�QRW�JRLQJ�WR�VROYH�DOO�SUREOHPV�´�KH
VDLG��³:H�VHH�LW�DV�DQ�DFFHOHUDWRU�RI�WKH�EURDGHU�DJULFXOWXUDO�WUDQVIRUPDWLRQ�VWUDWHJ\�WKDW
ZH�KDYH�´

&ROOLV�UHFHQWO\�FR�DXWKRUHG�D�SLHFHɾLQ�ZKLFK�KH�RXWOLQHG�SURPLVLQJ�WUHQGV�WKDW�DUH
HQDEOLQJ�GLJLWDO�WHFKQRORJ\�DGRSWLRQ�DPRQJ�VPDOOKROGHU�IDUPHUV�²�LQFOXGLQJ�WKH
GHFUHDVLQJ�FRVW�RI�VPDUWSKRQHV��WKH�JURZWK�RI�VRFLDO�PHGLD�DQG�RWKHU�GLJLWDO�VHUYLFHV��DQG
DGYDQFHV�LQ�DUWLILFLDO�LQWHOOLJHQFH�IRU�DXWRPDWHG�VHUYLFHV�²�DV�ZHOO�DV�EDUULHUV��LQFOXGLQJ
ORZ�OLWHUDF\�DQG�WHFKQRORJ\�VNLOOV��DIIRUGDELOLW\��DQG�GLIILFXOWLHV�LQ�HQVXULQJ�WLPHO\�DQG
UHOHYDQW�LQIRUPDWLRQ�

7KH�*DWHV�)RXQGDWLRQ�LV�LQFUHDVLQJ�LWV�LQYHVWPHQWV�LQ�GLJLWDO�DJULFXOWXUDO�VROXWLRQV�
SDUWLFXODUO\�DV�WKH\�UHODWH�WR�FOLPDWH�DGDSWDWLRQ��VDLG�&ROOLV��FLWLQJ�UHVHDUFKɾE\�WKH�*OREDO
&RPPLVVLRQ�RQ�$GDSWDWLRQ�DERXW�WKH�LPSDFW�RIɾGLJLWDO�WRROV�WKDW�LQWHJUDWH�FOLPDWH�UHODWHG
LQIRUPDWLRQ�LQWR�DJULFXOWXUDO�GHFLVLRQ�PDNLQJ�

&ROOLV�DFNQRZOHGJHG�WKDW�PRUH�HYLGHQFH�LV�QHHGHG�IRU�GLJLWDO�H[WHQVLRQ�VHUYLFHV��DV�ZHOO
DV�RWKHU�EXQGOHG�VHUYLFHV��7KH�*DWHV�)RXQGDWLRQ�LV�IXQGLQJ�HIIRUWV�WR�EXLOG�WKDW�HYLGHQFH
EDVH LQFOXGLQJ E\ VXSSRUWLQJ 3[' &ROOLV VDLG KH KRSHV WR VHH OHDQHU DQG IDVWHU ZD\V WR

³)DUPHU�QHHGV�DUH�QRW�VWDWLF��DQG�DV�WKHLU�QHHGV�HYROYH��LQIRUPDWLRQ
VHUYLFHV�FDWHULQJ�WR�WKHP�PXVW�HYROYH�WRR�´

²�1LULNVKD�6KHWW\��,QGLD�FRXQWU\�GLUHFWRU��3['
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EDVH��LQFOXGLQJ�E\�VXSSRUWLQJ�3['��&ROOLV�VDLG�KH�KRSHV�WR�VHH�OHDQHU�DQG�IDVWHU�ZD\V�WR
HYDOXDWH�WKHVH�GLJLWDO�WRROV��VR�WKDW�RUJDQL]DWLRQV�FDQ�DFFHVV�PRUH�UHDO�WLPH�GDWD�WR�SLYRW
WKHLU�SURGXFWV�DQG�VHUYLFHV�

�
:OV\SK�`V\Y�[LHT�IL�YLHKPUN�[OPZ&

*VU[HJ[�\Z�HIV\[�H�NYV\W�Z\IZJYPW[PVU�[V�7YV�

%FSYX�XLI�EYXLSV

&DWKHULQH�&KHQH\ � FDWKHULQHFKHQH\
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WYVK\JLY�MVY�7630;0*6�HUK�YLWVY[LY�MVY�>VYSK�7VSP[PJZ�9L]PL �̂�HUK�OLSWLK�[V�SH\UJO�5H[PVU:^LSS�
*H[OLYPUL�OHZ�YLWVY[LK�KVTLZ[PJHSS`�HUK�PU[LYUH[PVUHSS`�MVY�V\[SL[Z�PUJS\KPUN�;OL�([SHU[PJ�HUK�[OL
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