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VLGH���
,Q�YHU\�VLPSOH�WHUPV��WKDW�SULQFLSOH�GHVFULEHV�WKH�FRUH�IXQFWLRQ�RI�%HOO�/DEV
�0|ELXV�
WHFKQRORJ\��D�FRPSOH[�VHW�RI�DOJRULWKPV�WKDW�EULQJV�WRJHWKHU�WKH�PXOWLSOH�OD\HUV�RI�D�QHWZRUN�
DQG�PDQDJHV�WKHP�DV�RQH��7KH�%HOO�/DEV�WHDP�WKDW�LQYHQWHG�WKH�WHFKQRORJ\�KDV�DSSOLHG�IRU�
ILYH�SDWHQWV�IRU�WKHLU�ZRUN��DQG�FRPSRQHQWV�RI�WKH�WHFKQRORJ\�DUH�EHLQJ�EURXJKW�WR�PDUNHW�LQ�
QRW�RQH�EXW�WKUHH�YHU\�GLIIHUHQW�RIIHULQJV�IRU�/XFHQW��ZLWK�SRWHQWLDO�IRU�HYHQ�JUHDWHU�LPSDFW�LQ�
WKH�IXWXUH���
�
�+DYLQJ�DQ�DVVHW�WKDW�FDQ�EH�VKDUHG�E\�GLIIHUHQW�EXVLQHVVHV�
UHDOO\�GRHV�SRLQW�RXW�WKH�H[FHOOHQFH�RI�WKH�WHDP
V�ZRUN���VDLG�
5REHUW�+X��V\VWHP�HQJLQHHULQJ�WHFKQLFDO�PDQDJHU��1HWZRUN�
2SHUDWLRQV�6RIWZDUH��126���LQ�+ROPGHO��1�-��+X�LV�UHVSRQVLEOH�
IRU�V\VWHP�HQJLQHHULQJ�IRU�WKH�1DYLV��3URYLVLRQLQJ�0DQDJHU��
ZKLFK�XVHV�RQH�RI�WKH�0|ELXV�FRPSRQHQWV�LQ�LWV�'HFHPEHU�
�����UHOHDVH���,W
V�D�VLQJOH�LQYHVWPHQW�LQ�UHVHDUFK�WKDW�FDQ�EH�
XVHG�E\�PXOWLSOH�EXVLQHVV�XQLWV��7KLV�GULYHV�GRZQ�WKH�FRVW�RI�
SURYLGLQJ�WKLV�WHFKQRORJ\�WR�WKH�FXVWRPHU����
�

%HOO�/DEV¶�0|ELXV�WHDP�����IURP�OHIW��6ZDUXS�$FKDU\D��%KDZQD�*XSWD��$QXUDJ�
6ULYDVWDYD��3DQNDM�5LVERRG�DQG�<XK�-\H�&KDQJ����KDYH�FUHDWHG�D�WHFKQRORJ\�WKDW�LV�
KDYLQJ�EURDG�LPSDFW�RQ�/XFHQW�SURGXFWV�DQG�VHUYLFHV�

+DYLQJ�DQ�DVVHW�WKDW�FDQ�
EH�VKDUHG�E\�GLIIHUHQW�
EXVLQHVVHV�UHDOO\�GRHV�
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WKH�WHDP¶V�ZRUN���
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2ULJLQ�RI�DQ�,GHD��
,Q�������/XFHQW�UHOHDVHG�WKH�2SWLFDO�6HUYLFHV�0DQDJHU��D�PDQDJHPHQW�V\VWHP�IRU�WKH�
/DPEGD5RXWHU��$OO�2SWLFDO�6ZLWFK��7KH�UHVHDUFK�WHDP��OHG�E\�6ZDUXS�$FKDU\D��WHFKQLFDO�
PDQDJHU��1HWZRUN�6RIWZDUH�5HVHDUFK�'HSDUWPHQW��LQ�0XUUD\�+LOO��1�-���GHVLJQHG�WKH�260�DV�
D�ZD\�WR�PDNH�WKH�WUDGLWLRQDOO\�LQIOH[LEOH�RSWLFDO�WUDQVSRUW�OD\HU�IOH[LEOH�E\�SURYLGLQJ�VXFK�
FDSDELOLWLHV�DV�SRLQW�DQG�FOLFN�EDQGZLGWK�SURYLVLRQLQJ���,W�ZDV�D�WRWDO�FKDQJH�LQ�WKH�ZD\�
SHRSOH�WKRXJKW�RI�WKH�RSWLFDO�QHWZRUN���VDLG�$FKDU\D���
�
$�VXEVHW�RI�WKH�260�WHDP����<XK�-\H�&KDQJ��%KDZQD�*XSWD��3DQNDM�5LVERRG��$QXUDJ�
6ULYDVWDYD��DOO�LQ�0XUUD\�+LOO��DQG�$FKDU\D����GHFLGHG�WR�FRQWLQXH�H[SORULQJ�ZKDW�VXFK�
IOH[LELOLW\�PLJKW�PHDQ�IRU�WKH�QHWZRUN��7KH�UHVXOW�RI�WKDW�FXULRVLW\�ZDV�0|ELXV��D�FRPSOH[�
WHFKQRORJ\�WKDW�DLPV�WR�FUHDWH�DQ�LQWHOOLJHQW��VHOI�WXQLQJ�FRUH�QHWZRUN�E\�OHYHUDJLQJ�FURVV�
GRPDLQ�LQIRUPDWLRQ�WR�SURYLGH�PXOWL�OD\HU�QHWZRUN�PDQDJHPHQW�DQG�RSWLPL]DWLRQ����LQ�RWKHU�
ZRUGV��D�IXOO\�RSWLPL]HG�DQG�IOH[LEOH�QHWZRUN���
�
7R�XQGHUVWDQG�KRZ�0|ELXV�ZRUNV��ILUVW�WKLQN�RI�WKH�QHWZRUN�DV�D�VWDFN��$W�WKH�ERWWRP�LV�WKH�
RSWLFDO�WUDQVSRUW�OD\HU��WKHQ�$70��WKHQ�WKH�,3�OD\HU��DQG�VR�RQ��,Q�VRPH�VHQVH��WKH�QHWZRUN�
RSHUDWHV�RQ�D�NLQG�RI�FOLHQW�VHUYHU�KLHUDUFK\��ZLWK�HDFK�OD\HU�DERYH�DFWLQJ�DV�D�FOLHQW�RI�WKH�
OD\HUV�EHORZ��,Q�DQ�LGHDO�ZRUOG��WKH�QHWZRUN�ZRXOG�RSWLPL]H�LWVHOI�E\�WXQLQJ�WKH�ORZHU�OD\HUV�
WR�PHHW�WKH�QHHGV�RI�WKH�XSSHU�OD\HUV���
�
7KDW�LV�WKH�JRDO�RI�0|ELXV��,W�RSWLPL]HV�WKH�HQG�WR�HQG�QHWZRUN�E\�LQGLYLGXDOO\�WXQLQJ�HDFK�
OD\HU�LQ�UHVSRQVH�WR�LQSXW�IURP�WKH�OD\HU�DERYH�LW��QRW�MXVW�WR�LPSURYH�WKH�SHUIRUPDQFH�RI�
WKDW�ILUVW�OD\HU��EXW�WR�RSWLPL]H�WKH�OD\HUV�DERYH��,W�EULGJHV�WKH�JDSV�EHWZHHQ�WKH�OD\HUV��
DOORZLQJ�WKHP�WR�EH�PDQDJHG�DV�DQ�LQWHJUDWHG�ZKROH���1HWZRUNV�KDYH�WUDGLWLRQDOO\�EHHQ�
ORRNHG�DW�DV�D�OD\HUHG�DUFKLWHFWXUH���VDLG�$FKDU\D���,W�LV�LQFUHDVLQJO\�EHFRPLQJ�DSSDUHQW�WKDW�
WKRVH�OD\HUV�DUH�DOO�PHUJLQJ�WRJHWKHU����
�
(YHQ�PRUH�LPSUHVVLYHO\��0|ELXV�KDV�DOJRULWKPV�WR�GR�LW�DOO�RQ�
WKH�IO\��,W�SURYLGHV�WKH�WHFKQRORJ\�IRU�VHUYLFH�SURYLGHUV�WR�
UHDFW�WR�FKDQJLQJ�WUDIILF�SDWWHUQV�GD\�E\�GD\��ZLWKRXW�
GLVUXSWLQJ�VHUYLFH���,W
V�D�SDUDGLJP�VKLIW�IRU�WKH�RSWLFDO�
WUDQVSRUW�OD\HU���VDLG�$FKDU\D���:KDW�ZRXOG�WDNH�ZHHNV�DQG�
PRQWKV�WR�GR�EHIRUH�FDQ�QRZ�EH�GRQH�LQ�PLQXWHV����
�
8QIRUWXQDWHO\��LQ�SDUW�EHFDXVH�RI�WKH�FRQVWUDLQHG�HFRQRPLF�
HQYLURQPHQW��WKH�PDUNHW�ZDVQ
W�TXLWH�UHDG\�IRU�VXFK�D�
SDUDGLJP�VKLIW���,Q�VRPH�VHQVH���VDLG�$FKDU\D���0|ELXV�ZDV�
DKHDG�RI�LWV�WLPH����
�
7KDW�ZDVQ
W�WKH�HQG�RI�WKH�SURMHFW��KRZHYHU��:KHQ�EXLOGLQJ�0|ELXV��WKH�WHDP�KDG�OHDUQHG�WR�
RSWLPL]H�HDFK�OD\HU�RI�WKH�QHWZRUN�RQ�LWV�RZQ�LQ�RUGHU�WR�RSWLPL]H�WKH�HQG�WR�HQG�QHWZRUN�DV�
D�ZKROH��7KH�WHDP�UHDOL]HG�WKDW��E\�EUHDNLQJ�0|ELXV�LQWR�LWV�SDUWV��HDFK�GHVLJQHG�WR�ZRUN�RQ�
WKH�RSWLFDO�WUDQVSRUW�DQG�WKH�,3�OD\HUV��WKH\�ZRXOG�FUHDWH�QHZ�WHFKQRORJLHV�WKDW�FRXOG�EH�
DSSOLHG�WRGD\���
�
7KH�WHDP
V�ZRUN�UHVXOWHG�LQ�QRW�RQH�EXW�WKUHH�GLIIHUHQW�DSSOLFDWLRQV��DOO�XVDEOH�WHFKQRORJLHV�
WKDW�KDYH�ODXQFKHG��RU�ZLOO�VRRQ�GR�VR��DV�SDUW�RI�/XFHQW�SURGXFWV�RU�VHUYLFHV��7KRVH�
DSSOLFDWLRQV�LQFOXGH�DQ�DOJRULWKP�LQFRUSRUDWHG�LQ�WKH�/DPEGD8QLWH��0XOWLVHUYLFH�6ZLWFK��
VRIWZDUH�WKDW�ZLOO�VRRQ�EH�SDUW�RI�WKH�1DYLV��3URYLVLRQLQJ�0DQDJHU��DQG�/XFHQW�:RUOGZLGH�
6HUYLFHV
�%DQGZLGWK�5HFRYHU\�6HUYLFH��QRZ�LQ�WULDOV���
�
/DPEGD8QLWH���
,Q�������WKH�/DPEGD8QLWH��VRIWZDUH�GHYHORSPHQW�WHDP�UHDFKHG�RXW�WR�%HOO�/DEV�IRU�
DVVLVWDQFH�LQ�GHYHORSLQJ�D�V\VWHP�IRU�PHVKHG�UHVWRUDWLRQ�LQ�RSWLFDO�WUDQVSRUW�QHWZRUNV��2QH�
RI�WKH�0|ELXV�DOJRULWKPV����IRU�LQWUD�SRUW�OLQN�GHIUDJPHQWDWLRQ����ILW�WKH�ELOO�DQG�ZDV�
LQFRUSRUDWHG�LQ�UHOHDVH������ZKLFK�ZDV�JHQHUDOO\�DYDLODEOH�LQ�0DUFK�������7KLV�DOJRULWKP��DQG�
D�FRPSDQLRQ�DOJRULWKP�IRU�LQWHU�SRUW�OLQN�GHIUDJPHQWDWLRQ��ZLOO�KHOS�/XFHQW�FXVWRPHUV�EHWWHU�
XVH�WKHLU�WUDQVSRUW�QHWZRUN�FDSDFLW\�ZKHQ�XVLQJ�PHVKHG�UHVWRUDWLRQ�E\�UHFRYHULQJ�ORVW�
EDQGZLGWK���
�

0RELXV�LV�D�SDUDGLJP�VKLIW�
IRU�WKH�RSWLFDO�WUDQVSRUW�
OD\HU��:KDW�ZRXOG�WDNH�
ZHHNV�DQG�PRQWKV�WR�GR�
EHIRUH�FDQ�QRZ�EH�GRQH�LQ�
PLQXWHV���
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�&XVWRPHUV�ZHUH�LPSUHVVHG�WR�VHH�WKLV�IHDWXUH�LQ�/DPEGD8QLWH���VDLG�6LJULG�+DXHQVWHLQ��
GLUHFWRU�RI�UHVHDUFK�DQG�GHYHORSPHQW�IRU�/DPEGD8QLWH��VRIWZDUH�GHYHORSPHQW��,16��LQ�
1XUHPEHUJ��*HUPDQ\���:H�UHFHLYHG�D�ORW�RI�YDOXDEOH�IHHGEDFN�IURP�WKH�GHPRV�DQG�WULDOV����
1DYLV��3URYLVLRQLQJ�0DQDJHU��
,Q�'HFHPEHU�������WKH�VHFRQG�0|ELXV�UHODWHG�DSSOLFDWLRQ����WKLV�RQH�IRU�0XOWLSURWRFRO�/DEHO�
6ZLWFKLQJ��03/6��SURYLVLRQLQJ����ZLOO�PDNH�LWV�GHEXW�DV�SDUW�RI�WKH�1DYLV��3URYLVLRQLQJ�
0DQDJHU��130��UHOHDVH������,Q�WKLV�FDVH��0|ELXV�LV�EHLQJ�XVHG�WR�SURYLVLRQ�DQG�WUDIILF�
HQJLQHHU�ODEHO�VZLWFK�SDWKV�IRU�-XQLSHU�DQG�&LVFR�SURGXFWV�DQG�LV�SOD\LQJ�D�FHQWUDO�UROH�LQ�
PHHWLQJ�/XFHQW
V�FRPPLWPHQW�WR�WKH�-XQLSHU�SDUWQHUVKLS���
�
$V�SDUW�RI�130��0|ELXV�ZLOO�QRW�RQO\�RIIHU�WKH�DELOLW\�WR�SURYLVLRQ�03/6�ODEHO�VZLWFK�SDWKV�RQ�D�
SHU�UHTXHVW�EDVLV��EXW�ZLOO�EH�DEOH�WR�UHURXWH�H[LVWLQJ�SDWKV�RQ�D�WUXQN�ZLWKRXW�WHDULQJ�WKHP�
GRZQ��7KLV�DELOLW\�LV�D�NH\�GLIIHUHQWLDWRU�IRU�WKH�SURGXFW�DQG�FDQ�EH�XVHG�WR�DGGUHVV�D�YDULHW\�
RI�FXVWRPHU�QHHGV��LQFOXGLQJ�UHEDODQFLQJ�RU�RSWLPL]LQJ�WUDIILF�LQ�WKH�QHWZRUN�RU�PRYLQJ�
VHUYLFHV�RII�D�QHWZRUN�HOHPHQW�IRU�PDLQWHQDQFH���
�
%DQGZLGWK�5HFRYHU\�6HUYLFH��
7KDW�EULQJV�XV�WR�WKH�ODWHVW�HQWU\�LQ�WKH�OLVW�RI�0|ELXV�UHODWHG�DSSOLFDWLRQV��WKH�%DQGZLGWK�
5HFRYHU\�6HUYLFH��QRZ�EHLQJ�WULDOHG�ZLWK�/:6�FXVWRPHUV��,QVSLUHG�E\�WKH�ZRUN�RQ�
/DPEGD8QLWH���WKH�WHDP�UHFRPPHQGHG�D�QHZ�VHUYLFH�WKDW�ZLOO�WDNH�DGYDQWDJH�RI�0|ELXV
�
RSWLFDO�WUDQVSRUW�OD\HU�IXQFWLRQDOLW\��EXW�DW�D�PXFK�GHHSHU�OHYHO��DOORZLQJ�RXU�6HUYLFHV�WHDPV�
WR�PDS�RXW�DQG�SHUIRUP�IXOO�621(7�6'+�QHWZRUN�RSWLPL]DWLRQ��HYHQ�IRU�VHUYLFH�SURYLGHUV�
ZLWK�QRQ�/XFHQW�QHWZRUN�HOHPHQWV���
�
:KDW�GRHV�WKDW�PHDQ"�7UDGLWLRQDOO\��FDSDFLW\�LQ�D�621(7�
QHWZRUN�LV�DOORFDWHG�LQ�D�IDLUO\�ULJLG�SURFHGXUH��ZKHUH�VSHFLILF�
FKXQNV�RI�EDQGZLGWK�DUH�DOORFDWHG�WR�VSHFLILF�XVHUV��7KH�
V\VWHP�LV�QRW�YHU\�G\QDPLF��2YHU�WLPH��DV�WKHVH�ELJ�FKXQNV�
DUH�DOORFDWHG��VPDOO�SLHFHV�RI�EDQGZLGWK�DUH�VWUDQGHG�LQ�
GLIIHUHQW�DUHDV�RI�WKH�QHWZRUN���1HWZRUNV�IUDJPHQW�LQ�WKH�
VDPH�ZD\�WKDW�GLVN�GULYHV�EHFRPH�IUDJPHQWHG���VDLG�
/DZUHQFH�&RZVDU��GLUHFWRU��6FLHQWLILF�&RPSXWLQJ�5HVHDUFK��LQ�
0XUUD\�+LOO��D�PHPEHU�RI�WKH�WHDP�EULQJLQJ�WKH�VHUYLFH�WR�
PDUNHW���7KH\�EHFRPH�OHVV�HIILFLHQW��DQG�EDQGZLGWK�EHFRPHV�
VWUDQGHG�LQ�WKH�QHWZRUN��<RX�FDQ
W�XVH�LW��%\�GRLQJ�VRPH�
VRSKLVWLFDWHG�DQDO\VLV�DQG�UHDUUDQJLQJ�WKH�EDQGZLGWK��\RX�FDQ�
PDNH�XVH�RI�WKLV�VWUDQGHG�FDSDFLW\��0|ELXV�JLYHV�XV�WKH�WRROV�
WR�GR�WKDW����
�
7KH�YDOXH�SURSRVLWLRQ�IRU�RXU�FXVWRPHUV�LV�IDLUO\�VWUDLJKWIRUZDUG��,Q�WKLV�FRQVWUDLQHG�
HQYLURQPHQW��VHUYLFH�SURYLGHUV�QHHG�WR�GR�RQH�RI�WZR�WKLQJV��7KH\�HLWKHU�QHHG�WR�PDNH�PRUH�
HIILFLHQW�XVH�RI�WKHLU�H[LVWLQJ�QHWZRUN�VR�WKH\�FDQ�H[SDQG�VHUYLFH�ZLWKRXW�LQFUHDVLQJ�WKHLU�
LQYHVWPHQW�LQ�HTXLSPHQW��RU�WKH\�QHHG�WR�UHGXFH�WKH�VL]H�RI�WKHLU�QHWZRUN�VR�WKH\�FDQ�UHGXFH�
WKHLU�RSHUDWLQJ�H[SHQVHV��$QG�EHFDXVH�WKH\�FDQQRW�WDNH�WKHLU�QHWZRUNV�GRZQ�WR�SHUIRUP�WKLV�
W\SH�RI�PDLQWHQDQFH��WKH\�QHHG�WR�EH�DEOH�WR�GR�WKLV�RQ�WKH�IO\����ZKLFK�0|ELXV�LV�XQLTXHO\�
SRVLWLRQHG�WR�GR���
�
7KRXJK�RWKHU�FRPSDQLHV�RIIHU�VLPLODU�VHUYLFHV��/:6�ZLOO�EH�DEOH�WR�RIIHU�VHYHUDO�NH\�
DGYDQWDJHV��&RPELQHG�ZLWK�/:6
V�KLJKO\�VNLOOHG�DQG�H[SHULHQFHG�GHOLYHU\�UHVRXUFHV��WKH�
0|ELXV�WHFKQRORJ\�HQVXUHV�QRW�RQO\�KLJKO\�LQFUHDVHG�VSHHG�DQG�DFFXUDF\�WKURXJK�
DXWRPDWLRQ��EXW�WKH�SURPLVH�RI�D�VROXWLRQ�WKDW�SURYLGHV�OLWWOH�WR�QR�GLVUXSWLRQ�WR�VXEVFULEHUV���
�
$QRWKHU�DGYDQWDJH�LV�WKDW�LW�LV�EHLQJ�DSSOLHG�WR�VR�PDQ\�
GLIIHUHQW�V\VWHPV��1RWHG�/:6�3URIHVVLRQDO�6HUYLFHV�3URGXFW�
0DQDJHU�1DQF\�/HQJHO��LQ�+ROPGHO��1�-���ZKR�LV�KHOSLQJ�WR�
WXUQ�WKH�0|ELXV�WHFKQRORJ\�LQWR�D�QHZ�VHUYLFH�RIIHULQJ���7KH�
FRQWULEXWLRQV�RI�%HOO�/DEV�HQDEOH�/XFHQW�WR�RIIHU�RXU�FXVWRPHUV�
WKH�EHVW�WHFKQRORJ\�DYDLODEOH����ZKHWKHU�WKH\�DUH�SXUFKDVLQJ�
D�VHUYLFH�RU�D�SURGXFW��$SSO\LQJ�WKH�PRVW�FRPSUHKHQVLYH�XVH�
RI�0|ELXV�DFURVV�RXU�SURGXFW�DQG�VHUYLFH�RIIHULQJV�PDNHV�
VHQVH�LQWHUQDOO\�DV�ZHOO�DV�H[WHUQDOO\��E\�DFFRPPRGDWLQJ�D�

1HWZRUNV�IUDJPHQW�LQ�WKH�
VDPH�ZD\�WKDW�GLVN�GULYHV�
EHFRPH�IUDJPHQWHG��
%DQGZLGWK�EHFRPHV�
VWUDQGHG�LQ�WKH�QHWZRUN��
0|ELXV�JLYHV�XV�WKH�WRROV�WR�
PDNH�XVH�RI�VWUDQGHG�
FDSDFLW\���
�� � �
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7KH�FRQWULEXWLRQV�RI�%HOO�
/DEV�HQDEOH�/XFHQW�WR�RIIHU�
RXU�FXVWRPHUV�WKH�EHVW�
WHFKQRORJ\�DYDLODEOH����
ZKHWKHU�WKH\�DUH�
SXUFKDVLQJ�D�VHUYLFH�RU�D�
SURGXFW���
�
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UDQJH�RI�QHHGV�DQG�SULFH�SRLQWV�ZLWK�D�UHODWLYHO\�FRQVLVWHQW�
PHWKRGRORJ\�IRU�PHHWLQJ�WKRVH�QHHGV����
�
$GGLQJ�,W�8S��
0|ELXV�VWDUWHG�DV�D�YLVLRQ�RI�WKH�IXWXUH��D�FRQFHSW�RI�D�ZRUOG�ZKHUH�QHWZRUNV�WXQH�
WKHPVHOYHV��VHOI�RSWLPL]LQJ�WR�PHHW�WKH�GD\�WR�GD\�QHHGV�RI�WKHLU�XVHUV��%\�EUHDNLQJ�0|ELXV�
LQWR�LWV�SULPDU\�FRPSRQHQWV�DQG�EULQJLQJ�WKRVH�WR�PDUNHW�LQGLYLGXDOO\��ZH�DUH��LQ�VRPH�
PHDVXUH��UHDOL]LQJ�WKDW�YLVLRQ���:H�DUH�DEOH�WR�VROYH�PDQ\�SUREOHPV���$FKDU\D�VDLG���MXVW�QRW�
LQ�WKH�PDQQHU�ZH�RULJLQDOO\�WKRXJKW����
�
5RG�$OIHUQHVV��VHQLRU�YLFH�SUHVLGHQW��2SWLFDO�1HWZRUNLQJ�5HVHDUFK��DJUHHV�WKDW�%HOO�/DEV
�
DELOLW\�WR�DGDSW�VROXWLRQV�DQG�VROYH�SUREOHPV�IRU�WKH�EXVLQHVV�LV�NH\���7KLV�WHDP�LV�GULYHQ�E\�
WKHLU�GHVLUH�WR�LQQRYDWH��WR�GR�TXDOLW\�UHVHDUFK�WKDW�KDV�D�UHDO�LPSDFW�RQ�WKH�EXVLQHVV���KH�
VDLG���7KDW
V�D�PRGHO�WKDW
V�DV�LPSRUWDQW�WR�UHVHDUFK�DV�LW�LV�WR�WKH�EXVLQHVV����
�
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