
- HUHP\�6WHSKDQ�KDV�OLQNHG�WHFKQRORJ\�FRPSD�QLHV�DURXQG�WKH�JOREH�ZLWK�8�6��FOLHQWV�IRU�
PRUH�WKDQ�D�GHFDGH�DQG�FDUYHG�RXW�D�SDUWLFXODU�
VSHFLDOL]DWLRQ�LQ�%UD]LO��ZKHUH�KH�OHG�WZR�WHFK�

ILUPV�WR�GUXP�XS�EXVLQHVV�VWDWHVLGH� 
 
,Q�0D\��6WHSKDQ�MRLQHG�&KHHVHFDNH�/DEV��D�WRS�WLHU�
%UD]LOLDQ-EDVHG�VRIWZDUH�GHVLJQ�DQG�HQJLQHHULQJ�FRP�
SDQ\�GHYHORSLQJ�PRELOH�DQG�ZHE�DSSV��DV�KHDG�RI�
FOLHQW�HQJDJHPHQW�IRU�1RUWK�$PHULFD��ZKHUH�KH�KHOSV�

VWDUWXSV�DQG�FRUSRUDWLRQV�ERRVW�WKHLU�GLJLWDO�RSHUD�
WLRQV� 
 
³,W¶V�UHDOO\�DERXW�H[WUDFWLQJ�FOLHQW�JRDOV�DQG�GHILQLQJ�
EXVLQHVV�UHTXLUHPHQWV��DQG�DOLJQLQJ�KRZ�&KHHVHFDNH�
/DEV�FDQ�SURYLGH�VXSSRUW�WR�WKHP�RQ�LWV�MRXUQH\�´�VD\V�
6WHSKDQ��ZKR�W\SLFDOO\�ORJV�PRUH�WKDQ�ILYH�PHHWLQJV�D�
GD\�IURP�KLV�/RV�$QJHOHV�KRPH�ZLWK�SURVSHFWLYH�DQG�
H[LVWLQJ�FOLHQWV� 
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7KH�ILUP��ZKLFK�HPSOR\V�LWV�HQWLUH�WHDP�RI������GH�
VLJQHUV�DQG�GHYHORSHUV�LQ�WKH�VRXWKHUQ�FRDVWDO�WRZQ�RI�
)ORULDQySROLV��KDV�URXJKO\����FOLHQWV�ZLWK�SURMHFWV�LQ�
WKH�SLSHOLQH�� 
 
6LQJXODULW\�8QLYHUVLW\��HVWDEOLVKHG�LQ������DW�WKH�
1$6$�5HVHDUFK�3DUN�LQ�6DQ�-RVH��KLUHG�&KHHVHFDNH�
WR�GHYHORS�WKH�IURQW-HQG�DQG�EDFN-HQG�RI�D�JOREDO�
FRPPXQLW\�SODWIRUP�WR�FRQQHFW�H[SHUWV�DQG�HQWUHSUH�
QHXUV�WU\LQJ�WR�VROYH�VRFLHW\¶V�ELJ�FKDOOHQJHV��,WV�ZRUN�
IRU�6DQ�)UDQFLVFR-EDVHG�:,),�KRWVSRW�PDQXIDFWXUHU�
6N\URDP�LQFOXGHV�GHYHORSLQJ�LWV�H-FRPPHUFH�SODW�
IRUP��DV�ZHOO�DV�8,�8;�GHVLJQ��PRELOH�DSS�GHYHORS�
PHQW��DQG�$OH[D�DQG�*RRJOH�+RPH�LQWHJUDWLRQ� 
 
6PDUW�ORFN�PDNHU�/RFNLWURQ��EHIRUH�LWV�VDOH�ODVW�\HDU�
WR�&KDPEHUODLQ�*URXS��ZRUNHG�ZLWK�&KHHVHFDNH�WR�
EXLOG�DQG�VFDOH�LWV�IODJVKLS�SURGXFW�IRU�$QGURLG��L26�
DQG�WKH�ZHDUDEOH�GHYLFH�PDUNHW�� 
 

6 
WHSKDQ¶V�MRXUQH\�LQWR�WHFK�EHJDQ����\HDUV�
DJR�DIWHU�KH�VKXWWHUHG�KLV�/RV�$QJHOHV�SUR�
PRWLRQ�DQG�PDUNHWLQJ�DJHQF\��ZKLFK�OLQNHG�
EUDQGV�VXFK�DV�=LSSR��&RFD-&ROD�DQG�&LQJX�

ODU�:LUHOHVV��ZLWK�FRQFHUW�DQG�WRXU�VSRQVRUVKLSV�DQG�
RWKHU�FRQVXPHU�DFWLYDWLRQV��+H�QHHGHG�D�EUHDN�IURP�
HLJKW�\HDUV�RI�FRQFHUW�SURPRWLRQV��WRXU�VFKHGXOHV�DQG�
ODWH�QLJKWV� 
 
³,�QHHGHG�WR�PRYH�RQ�WR�WKH�QH[W�VWDJH�´�VD\V�6WHSKDQ��
ZKR�WRRN�WZR�\HDUV�RII�WR�H[SORUH�6RXWKHDVW�$VLD�DQG�
(XURSH�EHIRUH�PRYLQJ�WR�WKH�%D\�$UHD��+H�VHWWOHG�LQ�
6DXVDOLWR��D�SLFWXUHVTXH�WRZQ�RQ�WKH�RWKHU�VLGH�RI�WKH�
*ROGHQ�*DWH�%ULGJH��NQRZQ�IRU�LWV�KLNLQJ�WUDLOV�DQG�
RWKHU�RXWGRRU�DFWLYLWLHV��ELJ�DWWUDFWLRQV�IRU�6WHSKDQ��DQ�
DYLG�DGYHQWXUHU�ZKR�HQMR\V�IUHH�GLYLQJ��VDLOLQJ��DQG�
VQRZ�DQG�SDGGOH�ERDUGLQJ� 
 
,W�ZDVQ¶W�ORQJ�EHIRUH�KH�KRRNHG�XS�ZLWK�$UF7RXFK��D�
%UD]LOLDQ�VWDUWXS�WU\LQJ�WR�FDSWXUH�EXVLQHVV�DQG�PR�
PHQWXP�LQ�WKH�HPHUJLQJ�DSS�VSDFH��6WHSKDQ�ZDV�HP�
SOR\HH�1R�����KLUHG�WR�IRVWHU�EXVLQHVV�ZLWK�8�6��FXV�
WRPHUV��+H�KHOSHG�JURZ�WKH�FRPSDQ\¶V�UHYHQXH�IURP�
���������WR�����PLOOLRQ��VHFXULQJ�ELJ�QDPH�FXVWRPHUV�
VXFK�DV�7KH�:DOW�'LVQH\�&R���1%&�DQG�$VWUD=HQHFD��
WKH�SKDUPDFHXWLFDO�JLDQW�Y\LQJ�WR�EULQJ�D�FRURQDYLUXV�
YDFFLQH�WR�PDUNHW� 
 
$UF7RXFK��OLNH�&KHHVHFDNH�/DEV��ZDV�EDVHG�LQ�)ORULD�
QySROLV�DQG�LWV�FRUH�EXVLQHVV�ZDV�DSS��DQG�PRELOH�ZHE�
GHVLJQ�DQG�GHYHORSPHQW��%UD]LO��RQH�RI�WKH�ZRUOG¶V����
ODUJHVW�HFRQRPLHV��KDV�IDYRUDEOH�FXUUHQF\�H[FKDQJH�
UDWHV��UXQV�RQ�WKH�VDPH�WLPH�]RQH�DV�WKH�:HVW�&RDVW��D�
ZDUP�SDVVLRQDWH�FXOWXUH�DQG�(QJOLVK�LV�LWV�VHFRQG�ODQ�

JXDJH� 
 
)ORULDQySROLV��VLPLODU�WR�9HQLFH�%HDFK��KDV�IXVHG�LWV�
EHDFK�FRPPXQLW\�DQG�GHVWLQDWLRQ�FXOWXUH�ZLWK�D�KXE�
RI�KLJK-WHFK�FRPSDQLHV�DQG�UHVHDUFK�XQLYHUVLWLHV��GH�
YHORSLQJ�D�GHHS�EHQFK�RI�HQJLQHHULQJ�DQG�GHVLJQ�WDO�
HQW�DORQJ�WKH�ZD\� 
 
$UF7RXFK�ZDV�DFTXLUHG�LQ������E\�WKH�*UH\�*URXS��D�
JOREDO�PDUNHWLQJ�FRPPXQLFDWLRQV�ILUP�RZQHG�E\�
:33��'XULQJ�KLV�ODVW�\HDU�DW�$UF7RXFK��6WHSKDQ�VWDUW�
HG�DQJHO�LQYHVWLQJ��EDFNLQJ����8�6��VWDUWXSV�ZLWK�D�
FRQFHQWUDWLRQ�RI�%�%�VHUYLFH�SURYLGHUV� 
 
1RWDEOHV�LQFOXGH�1HZSRUW�%HDFK-EDVHG�$FRUQV��D�
PLFUR-LQYHVWLQJ�DSS�QHDULQJ�XQLFRUQ�VWDWXV��&KLFDJR-
EDVHG�GDWD�EUHDFK�GHWHFWLRQ�DQG�IUDXG�DQDO\VLV�VHUYLFH�
SURYLGHU�5LSSOHVKRW�FRP��$G+DZN��D�1HZ�<RUN�DJ�
JUHJDWRU�RI�GLJLWDO�PDUNHWLQJ�GDWD�DQG�RQH-FOLFN�RSWL�
PL]DWLRQ�VROXWLRQV��DQG�6PDUW8S�LR��DQ�RQOLQH�OHDUQ�
LQJ�SODWIRUP�IRU�HQWHUSULVH�FRPSDQLHV�ODXQFKHG�E\�
)RXQGHUV�)RUXP�LQ�WKH�8�.� 
 
%HIRUH�MRLQLQJ�&KHHVHFDNH��6WHSKDQ�VHUYHG�LQ�DQ�LQ�
WHULP�H[HFXWLYH�SRVLWLRQ�DW�RQH�RI�KLV�EDFNHG�FRPSD�
QLHV��DQG�FRQVXOWHG�LQWHUQDWLRQDO�ILUPV�ORRNLQJ�WR�HV�
WDEOLVK�RU�EXLOG�RSHUDWLRQV�VWDWHVLGH��+H�KDV�VHHQ�D�ELJ�
FKDQJH�WKLV�\HDU�DPRQJ�IRXQGHUV��ZKR�KDG�SULPDULO\�
EHHQ�GULYHQ�E\�HJR��SHHU�DFFHSWDQFH�DQG�FRPSHWLWLRQ� 
 
7KLV�\HDU��ZKLFK�KDV�EHHQ�GRPLQDWHG�E\�WKH�SDQGHPLF�
DQG�WKH�YDVW�FKDQJHV�LW�KDV�XVKHUHG�LQ�RXU�SHUVRQDO�
DQG�SURIHVVLRQDO�OLYHV��KDV�OHG�WR�VRPH�SURIRXQG�VKLIWV�
LQ�WKH�ZRUNSODFH��³7KHUH¶V�PRUH�FDUH�DQG�FRQFHUQ�´�KH�
VD\V��³<RX�KDYH�WR�EH�FRQFHUQHG�ZLWK�WKH�ZRUN-OLIH�
EDODQFH��<RX�KDYH�WR�WKLQN�DERXW�WKLQJV�GLIIHUHQWO\�
DQG�ZKDW�PDWWHUV�PRVW�´ 
 
&KHHVHFDNH�/DEV�DQG�6WHSKDQ�DUH�SXWWLQJ�KLV�VXJJHV�
WLRQV�WR�WKH�WHVW��+H¶V�KDQGOLQJ�WKLV�LQWHUYLHZ�IURP�KLV�
UHPRWH�ZRUNLQJ�SRVW�LQ�.DLOXD-.RQD��WKH�%LJ�,VODQG�LQ�
+DZDLL�UHQRZQHG�IRU�LWV�IUHH�GLYLQJ�FRPPXQLW\��D�
ZRUOG�DZD\�IURP�WKH�UHFRUG�&RYLG-���LQIHFWLRQV�DQG�
KRVSLWDOL]DWLRQV�SODJXLQJ�JUHDWHU�/RV�$QJHOHV� 
 
³,�VWDUW�ZRUNLQJ�DW���D�P��DQG�,¶P�GRQH�E\���S�P��
7KHQ�,�JR�RXW�IRU�D�PLOH�VZLP�HYHU\�GD\��RU�JR�WR�WKH�
ED\�DQG�GR�IUHH�GLYLQJ�´�KH�VD\V��³7KLV�LV�ZKDW¶V�NHHS�
LQJ�PH�KHDOWK\�DQG�DFWLYH��DQG�JLYHV�PH�D�JRRG�ZRUN-
OLIH�EDODQFH�´�—�%\�&KULV�&DVDFFKLD��&DOLIRUQLD�%XVL�
QHVV�-RXUQDO�� 
 
&RS\ULJKW��������&DOLIRUQLD�%XVLQHVV�-RXUQDO��$OO�
5LJKWV�5HVHUYHG� 
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