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6HUYLFHV��OHVVRQV�IURP�7R\RWD��+RZ�GLG�WKH�OHDQHVW�
RI�FRPSDQLHV�DSSO\�WKH�SULQFLSOHV�LW�GHYHORSHG�LQ�
PDQXIDFWXULQJ�WR�VHUYLFHV"�1LNODV�0RGLJ��5\XVXNH�.RVXJH�
DQG�3lU�cKOVWU|P�RI�6WRFNKROP�6FKRRO�RI�(FRQRPLFV�WDON�
DERXW�7R\RWD�6DOHV�/RJLVWLFV�

6HUYLFHV�DQG�VWDQGDUGV��VWDQG�RII�RU�VWDQG�XS"��6DUDK�
/HWKEULGJH��VHQLRU�UHVHDUFK�DVVRFLDWH�DW�WKH�/HDQ�
(QWHUSULVH�5HVHDUFK�&HQWUH��GLVFXVVHV�WKH�UROH�RI�
VWDQGDUGV�LQ�D�FRQWLQXRXV�LPSURYHPHQW�SURJUDPPH�LQ�D�
VHUYLFH�HQYLURQPHQW�

$�YDOXH�FUHDWLQJ�SDUDGLJP��'U�$KPHG�$O�$VKDDE�VKDUHV�
ZLWK�/0-�WKH�UHVHDUFK�RQ�OHDQ�SURGXFW�GHYHORSPHQW�KH�LV�
OHDGLQJ�DW�&UDQILHOG�8QLYHUVLW\��

$PHULFDQ�WKH�/HDQ��/0-�FURVVHV�WKH�$WODQWLF�2FHDQ�WR�
ORRN�DW�H[DPSOHV�RI�OHDQ�LPSOHPHQWDWLRQ�LQ�WKH�8QLWHG�
6WDWHV��7KH�ILYH�FDVH�VWXGLHV�LQFOXGHG�LQ�WKLV�,WªV�D�OHDQ�
ZRUOG�VSHFLDO�DUH�LQWURGXFHG�E\�-RKQ�6KRRN��FKDLUPDQ�
DQG�&(2�RI�WKH�/HDQ�(QWHUSULVH�,QVWLWXWH�

7KH�+DUDGD�0HWKRG��1RUPDQ�%RGHN�DQG�'DYLG�)HQQLJ�
WDON�DERXW�D�QHZ�PHWKRGRORJ\�WR�GHYHORS�SHRSOH�LQ�D�
FRPSDQ\�IRFXVHG�RQ�LPSURYLQJ�

7KH�)LIWK�&ROXPQ��,Q�WKLV�PRQWKªV�FROXPQ��-RKQ�%LFKHQR
�LQ�GLVJXLVH��DGGUHVVHV�VRPH�RI�WKH�PRVW�FRPPRQ�
PLVFRQFHSWLRQV�DERXW�OHDQ�LQ�VHUYLFHV�

([DPLQLQJ�WKH�DGRSWLRQ�RI�OHDQ�LQ�
WKH�VHUYLFH�LQGXVWU\�
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ĞĂƌ�ƌĞĂĚĞƌƐ͕�ĂŶŽƚŚĞƌ�ŵŽŶƚŚ�ŚĂƐ�ŐŽŶĞ�ďǇ�ĂŶĚ�ŚĞƌĞ�/�Ăŵ�ŝŶĨŽƌŵŝŶŐ�ǇŽƵ�ŽŶ�

,ĞŝŶƌŝĐŚ�WǇƌĂŵŝĚ͕�ůĂǇŽƵƚ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ͕ �ďŽĚǇ�ŽƵƚůŝŶĞ�ĂŶĚ�Ă�ŐƌĞĞŶ�ĐƌŽƐƐ�ǁŚĞƌĞ�ƚŚĞ�

6&*0ªV�&(2��6DQGUD�
&DGMHQRYLF��JLYHV�/0-�
DQ�DFFRXQW�RI�ZKDW�
WKH�FRPSDQ\�KDV�
DFFRPSOLVKHG�RQ�WKH�
ILHOG�LQ�WKH�ODVW�PRQWK�

ƚŚĞǇ�ŚĂǀĞ�ďĞĐŽŵĞ�ĂǁĂƌĞ�ŽĨ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ŬŶŽǁŝŶŐ�ĂŶĚ�ƚƌĂĐŬŝŶŐ�ǁŚĞƌĞ�ĂŶĚ�ǁŚĞŶ�

ƐĞĐƚŽƌƐ�ƚĞůů�ŵĞ�ƚŚĂƚ�ǁŽƌŬĞƌƐ�ĂƌĞ�ĐŽŵŝŶŐ�ƚŽ�ƚŚĞŵ�ǁŝƚŚ�ƚŚĞ�ƉƌŽďůĞŵƐ�ďƵƚ�ĂůƐŽ�ǁŝƚŚ�ŝĚĞĂƐ�
ŽŶ�ŚŽǁ�ƚŽ�ƚĂĐŬůĞ�ƚŚĞŵ͘�dŚĞ�ĐŽŶĐůƵƐŝŽŶ�ŝƐ�ƚŚĂƚ�ůĞĂŶ�ŚĂƐ�ŚĂĚ�Ă�ŐƌĞĂƚ�ŝŵƉĂĐƚ�ŝŶ�ĐŚĂŶŐŝŶŐ�
ƚŚĞ�ŵŝŶĚƐĞƚ�ŽĨ�ƉĞŽƉůĞ͘�

�ƉĂƌƚ�ĨƌŽŵ�ƚŚĞ�ŝŶĚŝĐĂƚŽƌƐ͕�ƚŚĞ�ďŽĂƌĚ�ƐŚŽǁƐ�ŐƌĂƉŚƐ�ƚŚĂƚ�ǁŝůů�ƐŚŽǁ�ŚŽǁ�ŵĂŶǇ�ŝŶũƵƌŝĞƐ�

ŝŵƉƌŽǀĞ�ƚŚĞ�ĐŽŵƉĂŶǇ Ɛ͛�ƐĂĨĞƚǇ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝŶ�ƚŚĞ�ŵŽŶƚŚƐ�ƚŽ�ĐŽŵĞ͘�dŚĞǇ�ŚĂǀĞ�ƚĂŬĞŶ�
ƉŝĐƚƵƌĞƐ�ŽĨ�Ăůů�ƚŚĞ�ƵŶƐĂĨĞ�ƉůĂĐĞƐ�ƚŚĞǇ�ĚĞƚĞĐƚĞĚ�ĂƌŽƵŶĚ�ƚŚĞ�^�'D�ĨĂĐŝůŝƚǇ�ĂŶĚ͕�ǁŝƚŚ�ƚŚĞ�
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ŚĞůƉ�ŽĨ�ƚŚĞŝƌ�ůĞĂĚĞƌƐ͕�ƚŚĞǇ�ŚĂǀĞ�ďĞŐƵŶ�
ƚĂĐŬůŝŶŐ�ƚŚĞŵ͕�ŽŶĞ�ďǇ�ŽŶĞ͘�

ĂƌĞ�ĂŶĚ�ĨĞĞů�ƐĂĨĞƌ�ŝŶ�ƚŚĞŝƌ�ǁŽƌŬŝŶŐ�
ĞŶǀŝƌŽŶŵĞŶƚ͕�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞ�^ƚĞĞƌŝŶŐ�

ŵŽǀĞĚ�ŽŶ�ƚŽ�ƚŚĞ�ŶĞǆƚ�ƉŝůůĂƌ͕ �ǁŚŝĐŚ�ŝƐ�
ƚĂŬŝŶŐ�ĐĂƌĞ�ŽĨ�ƚŚĞ�ŵĂŝŶ�ƚŽŽůƐ�ƉĞŽƉůĞ�Ăƚ�

ŵĂĐŚŝŶĞ�ŵĂŝŶƚĞŶĂŶĐĞ͕�ďƵƚ�ĚƵƌŝŶŐ�Ă�

ƌĞĨĞƌƌĞĚ�ŵĞƌĞůǇ�ƚŽ�ŵĂŝŶƚĞŶĂŶĐĞ͕�ǁŝƚŚŽƵƚ�

ĞǆƉĂŶĚ�ƚŽ�ŽƚŚĞƌ�ĂƌĞĂƐ�ĂŶĚ�ĐŽŶŶĞĐƚ�ǁŝƚŚ�
ŽƚŚĞƌ�ƉŝůůĂƌƐ͘�dŚĞƌĞĨŽƌĞ͕�ŽƵƌ�ƐĞĐŽŶĚ�ƉŝůůĂƌ�
ǁĂƐ�ƌĞŶĂŵĞĚ��ƵƚŽŶŽŵŽƵƐ�DĂŶĂŐĞŵĞŶƚ͘�
dŚŝƐ�ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ŽƚŚĞƌ�
ƉŝůůĂƌƐ�ĂŶĚ�ƚŚĞ�ŽƉĞƌĂƚŽƌƐ�ŝŶǀŽůǀĞĚ�ǁĞ�ĐĂŶ�
ŬĞĞƉ�ƚŚĞ�ŵĂĐŚŝŶĞƐ�ŝŶ�ƚŚĞ�ďĞƐƚ�ƉŽƐƐŝďůĞ�

ƚŚĞǇ�ƉƌŽĚƵĐĞ�ĚƵĞ�ƚŽ�ŶĂƚƵƌĂů�ĂŶĚ�ĨŽƌĐĞĚ�

ƉƌŽĚƵĐƚƐ�ĂŶĚ�ǁŽƌƌǇͲĨƌĞĞ�ǁŽƌŬĞƌƐ͘�

�ƵŝůĚŝŶŐ�ƚŚĞ��ƵƚŽŶŽŵŽƵƐ�DĂŶĂŐĞŵĞŶƚ�

WůĂŶ�ĨŽƌ�ŝƚ͘��

�Ɛ�ǇŽƵ�ĐĂŶ�ƐĞĞ͕�ƚŚĞ�ƐƚĞƉƉŝŶŐ�ƐƚŽŶĞ�
ǁŽƵůĚ�ďĞ�ƚŽ�ĂŶĂůǇƐĞ�ƚŚĞ�ĂĐƚƵĂů�ƐƚĂƚĞ�
ŽĨ�ƚŚĞ�ƉůĂŶƚ͕�ǁŝƚŚ�ƚŚĞ�ŚĞůƉ�ŽĨ�ƚŚĞ�
�ƵƚŽŶŽŵŽƵƐ�DĂŶĂŐĞŵĞŶƚ�ƚĞĂŵ�ƚŚĂƚ�
ǁĞ�ĂƌĞ�ĂďŽƵƚ�ƚŽ�ĐƌĞĂƚĞ�ĂŶĚ�ŝŶƚƌŽĚƵĐĞ�
ƚŽ�ƚŚĞ�ƐƚƌƵĐƚƵƌĞ͘�tĞ�ǁŝůů�ŐŽ�ƚŽ�ƚŚĞ�ƐŚŽƉ�

ƉŽŝŶƚ�ŽƵƚ�ƚŚĂƚ�ŵƵĐŚ�ŚĂƐ�ĂůƌĞĂĚǇ�ďĞĞŶ�

dŚĞ�ŵĂĐŚŝŶĞƐ�ǁŽƵůĚ�ĐůĞĂƌůǇ�ƐŚŽǁ�

ĐŽůŽƵƌĞĚ�ƚĂŐƐ͘�

�Ɛ�ǇŽƵ�ƉƌŽďĂďůǇ�ŬŶŽǁ͕�ǁĞ�ŚĂǀĞ�ƐƚĂƌƚĞĚ�

�ŶŐĞů�ƚŚĞ�ďŝŐŐĞƐƚ�ůŽƐƐ�ǁĂƐ�ĚƵĞ�ƚŽ�ƚŚĞ�
ůĂĐŬ�ŽĨ�ƉĞŽƉůĞ�ĚƵƌŝŶŐ�^D��͘�tĞ�ŚĂǀĞ�
ŚŝƌĞĚ�ƚŚƌĞĞ�ŶĞǁ�ĞŵƉůŽǇĞĞƐ͕�ƚƌĂŝŶĞĚ�

ŚĂƐ�ŝŶĐƌĞĂƐĞĚ͘�

ǁĂƐ�ďƌĞĂŬĚŽǁŶƐ͘�/ƚ�ŚĂƐ�ǁŽƌŬĞĚ�ǁŝƚŚ�ŽŶĞ͕�

ƚŽ�ƌĞƉĂŝƌͿ͕�ƚŚĞ�ŬĞǇ�ƌĞůŝĂďŝůŝƚǇ�ŵĞƚƌŝĐƐ�ĨŽƌ�
ƐǇƐƚĞŵƐ�ƚŚĂƚ�ĐĂŶ�ďĞ�ƌĞƉĂŝƌĞĚ�Žƌ�ƌĞƐƚŽƌĞĚ͘�

ƌĞĂƐŽŶƐ͘�/Ŷ�ƚŽƚĂů�ƚŚĞƐĞ�ďƌĞĂŬĚŽǁŶƐ�

tŚĂƚ�ŝƐ�ƚŚĞ�Dd�&�͍

tŚĂƚ�ŝƐ�ƚŚĞ�DddZ�͍�

ƐĐƌĂƉ�ƚƌĞŶĚƐ͕�ǁŝůů�ŚĞůƉ�ƵƐ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�

,ĞƌĞ Ɛ͛�ǁŚĂƚ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ƵƉ�ƚŽ�ŝŶ�ƚŚĞ�
ƉĂƐƚ�ŵŽŶƚŚ͘�/Ŷ�ƚŚĞ�ŶĞǆƚ�ŝƐƐƵĞ�ǇŽƵ�ǁŝůů�
ƌĞĂĚ�Ăůů�ĂďŽƵƚ�ŽƵƌ�ŝĚĞĂƐ�ďĞŝŶŐ�ƌĞĂůŝƐĞĚ͕�

%XLOGLQJ�WKH�$XWRQRPRXV�0DQDJHPHQW�
SLOODU�LV�D�WLPH�FRQVXPLQJ�MRE�WKDW�LV�QRW�IRU�WKH�
LPSDWLHQW��ZH�FUHDWHG�D�0DVWHU�3ODQ�IRU�LW�
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