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'RQDWLRQ�3LFN�XS�DQG�7UDFNLQJ�$SS�IRU�&RORPELDQ�)RRG�%DQN

E\

$OH[�)DQJ
$UUHQ�/HXQJ

$GULDQ�5DPLUH]�/RSH]
5RGULJR�0HMLD

6XEPLWWHG�LQ�SDUWLDO�IXOILOOPHQW�RI�WKH�UHTXLUHPHQWV
IRU�WKH�GHJUHHV�RI

%DFKHORU�RI�6FLHQFH�LQ�&RPSXWHU�6FLHQFH�DQG�(QJLQHHULQJ
%DFKHORU�RI�6FLHQFH�LQ�:HE�'HVLJQ�DQG�(QJLQHHULQJ

6FKRRO�RI�(QJLQHHULQJ
6DQWD�&ODUD�8QLYHUVLW\

6DQWD�&ODUD��&DOLIRUQLD
-XQH��������



'RQDWLRQ�3LFN�XS�DQG�7UDFNLQJ�$SS�IRU�&RORPELDQ�)RRG�%DQN

$OH[�)DQJ
$UUHQ�/HXQJ

$GULDQ�5DPLUH]�/RSH]
5RGULJR�0HMLD

'HSDUWPHQW�RI�&RPSXWHU�6FLHQFH�DQG�(QJLQHHULQJ
6DQWD�&ODUD�8QLYHUVLW\

-XQH��������

$%675$&7

%DQFR GH $OLPHQWRV &DOL LV UHVSRQVLEOH IRU SLFNLQJ XS IRRG GRQDWLRQV IURP ORFDO EXVLQHVVHV�
RUJDQL]LQJ E\ SHULVKDEOH GDWHV� DQG GLVWULEXWLQJ WKHP WR WKH FRPPXQLWLHV LQ QHHG� :KHQ
GRQDWLRQV DUH SLFNHG XS IURP WKH GRQRU� WKH EDQN LV UHVSRQVLEOH IRU VHQGLQJ WKHLU GRQRUV D
FHUWLILFDWH ZLWK WKH GRQDWLRQ¶V LQIRUPDWLRQ� LQFOXGLQJ WKH GROODU HTXLYDOHQW RI WKHLU GRQDWLRQ� 7KLV
FHUWLILFDWH LV VHQW RXW RQO\ LI WKH GRQRU UHTXHVWV LW IRU WD[ GHGXFWLRQ SXUSRVHV� :KLOH WKLV SODQ
PD\ VHHP VLPSOH LQ WKHRU\� WKH IRRG EDQN RIWHQ VWUXJJOHV WR JHW WKH QHFHVVDU\ LQIRUPDWLRQ IURP
WKHLU GULYHUV LQ UHJDUGV WR WKH GRQDWLRQ� ZKLFK XOWLPDWHO\ GHOD\V WKH GHOLYHU\ SURFHVV RI WKH
UHFHLSW�DQG�FHUWLILFDWLRQ�IRU�WKH�EXVLQHVVHV�WD[�H[HPSWV�

7KURXJK RXU SDUWQHUVKLS ZLWK WKH )UXJDO ,QQRYDWLRQ +XE DW 6DQWD &ODUD 8QLYHUVLW\� ZH ZHUH
JLYHQ WKH RSSRUWXQLW\ WR GHVLJQ D EHWWHU VROXWLRQ IRU WKH IRRG EDQN¶V UHFXUULQJ LVVXH� 2XU
DSSOLFDWLRQ ZLOO UHTXLUH WKH GULYHUV WR LQSXW QHFHVVDU\ GDWD LQWR D IRUP ZLWK UHTXLUHG ILHOGV WR
HQVXUH DOO QHFHVVDU\ LQIRUPDWLRQ LV VWRUHG IRU WKH ILQDQFLDO JURXS WR GHYHORS WKH FHUWLILFDWLRQ DW D
PXFK IDVWHU DQG UHOLDEOH UDWH� $GGLWLRQDOO\� WKH DSSOLFDWLRQ ZLOO DOORZ WKH ZDUHKRXVH PDQDJHU WR
DVVLJQ QHZ GRQDWLRQV WR GULYHUV DOO WKURXJK WKHLU PRELOH GHYLFH� UDWKHU WKDQ PDQXDOO\ FKHFNLQJ
DQ H[FHO VSUHDGVKHHW DQG ZULWLQJ VFKHGXOHG SLFN XSV RQ SDSHU� 7KH PDLQ JRDO IRU WKLV DSSOLFDWLRQ
ZDV�WR�DXWRPDWH�DQG�VLPSOLI\�WKH�GRQDWLRQ�SURFHVV�ZKLOH�SUHYHQWLQJ�LQIRUPDWLRQ�ORVW�



$&.12:/('*(0(176

:H ZDQW WR WKDQN $OODQ %DH] 0RUDOHV� WKH )UXJDO ,QQRYDWLRQ +XE� DQG RXU DGYLVRU 3URIHVVRU
$QJHOD 0XVXUOLDQ IRU JLYLQJ XV WKH RSSRUWXQLW\ WR ZRUN RQ WKLV SURMHFW� :H DUH JUDWHIXO IRU \RXU
JXLGDQFH DQG VXSSRUW LQ SODQQLQJ DQG GHYHORSLQJ WKLV DSSOLFDWLRQ� :H ZLVK WKH EHVW IRU WKLV
SURMHFW�DQG�ZH�FRXOGQ¶W�KDYH�GRQH�WKLV�ZLWKRXW�\RXU�VXSSRUW�



7DEOH�RI�&RQWHQWV

�� ,QWURGXFWLRQ �
����%DFNJURXQG �
��� 3UREOHP �
����3URSRVHG�6ROXWLRQ �

�� 5HTXLUHPHQWV �
����)XQFWLRQDO �
������&ULWLFDO �
������5HFRPPHQGHG �
����1RQIXQFWLRQDO �
����'HVLJQ�&RQVWUDLQWV �

�� 8VH�&DVHV �

�� $FWLYLW\�'LDJUDP �

�� &RQFHSWXDO�0RGHO ��
����3URSRVHG�6ROXWLRQ ��

�� 7HFKQRORJLHV�8VHG ��
����8VHU�,QWHUIDFH ��
����'DWDEDVH ��

�� $UFKLWHFWXUDO�'LDJUDP ��
����3URSRVHG�$UFKLWHFWXUH ��

�� 'HVLJQ�5DWLRQDOH ��
����8VHU�,QWHUIDFH ��

�� 7HVW�3ODQ ��
����,QWHUIDFH�7HVWLQJ ��
����$OSKD�%HWD�7HVWLQJ ��

��� 'HYHORSPHQW�7LPHOLQH ��
�����<HDU�/RQJ�7LPHOLQH ��
�����5LVN�$QDO\VLV ��

����(WKLFDO�&RQFHUQV ��

�����7KH�HWKLFV�UHTXLUHG�LQ�RXU�SURMHFW ��
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�����,PSOLFDWLRQ�RI�DSSOLFDWLRQ ��

����&RQFOXVLRQ ��

�����6XPPDU\ ��

�����/HVVRQV�/HDUQHG ��

�����1H[W�6WHSV ��



/LVW�RI�)LJXUHV

)LJXUH������'ULYHU�8VH�&DVH�'LDJUDP �

)LJXUH������$GPLQ�8VH�&DVH�'LDJUDP �

)LJXUH������'ULYHU�$FWLYLW\�'LDJUDP �

)LJXUH������$GPLQ�$FWLYLW\�'LDJUDP �

)LJXUH������(QWLUH�%'$�&DOL�'RQDWLRQ�3URFHVV�'LDJUDP ��

)LJXUH������8VHU�/RJLQ ��

)LJXUH������1HZ�'RQDWLRQ ��

)LJXUH������5HWXUQLQJ�'RQRU ��

)LJXUH������6HDUFK�)HDWXUH ��

)LJXUH������$SSOLFDWLRQ�$UFKLWHFWXUH ��

)LJXUH������)LQDO�/RJLQ�6FUHHQ ��

)LJXUH������)LQDO�3HQGLQJ�'RQDWLRQV ��

)LJXUH������)LQDO�'RQDWRU�,QIRUPDWLRQ ��

)LJXUH������'ULYHU�0DQDJHPHQW ��

)LJXUH������)LQDO�'ULYHU�3LFNXS�0DQDJHPHQW ��



&KDSWHU��

,QWURGXFWLRQ

��� %DFNJURXQG

&DOL LV &RORPELD¶V WKLUG ODUJHVW FLW\ DQG LV KRPH WR RYHU WZR PLOOLRQ UHVLGHQWV WKDW KDYH DOVR

WDNHQ D KXJH KLW E\ WKH RQJRLQJ &RURQDYLUXV SDQGHPLF� 0RUH WKDQ ��� RI WKH SRSXODWLRQ OLYH RII

OHVV WKDQ ���� D PRQWK� )RU WKH SDVW WZR GHFDGHV� &DOL KDV EHHQ DERYH WKH QDWLRQDO

XQHPSOR\PHQW�UDWH�ZKLFK�PHDQV�WKDW�WKH�PDMRULW\�RI�LWV�FLWL]HQV�VWUXJJOH�WR�SXW�IRRG�RQ�WKH�WDEOH�

:KR DUH %DQFR GH $OLPHQWRV &DOL �%'$� DQG ZKDW GR WKH\ GR" %'$ LV D SULYDWH VRFLDO

RUJDQL]DWLRQ WKDW ZDV FUHDWHG �� \HDUV DJR� WKDW ZRUNV WR SURYLGH IRRG DQG QXWULWLRQ VHFXULW\ WR

WKH SRRU SRSXODWLRQ RI WKH FLW\ DQG WKH VXUURXQGLQJ PXQLFLSDOLWLHV� SURYLGLQJ DFFHVV WR D EDVLF

EDVNHW ZLWK SURGXFWV FROOHFWHG� UHFRYHUHG DQG XVHG LQ RUGHU WR EHQHILW VRFLDO RUJDQL]DWLRQV WKDW

ZLOO WKHQ GLVWULEXWH WKRVH EDVNHWV WR WKH QHHGHG SRSXODWLRQ� 6R IDU WKH\ KDYH KHOSHG DURXQG ���

VRFLDO RUJDQL]DWLRQV� KDYH IHG ������ SHRSOH� FROOHFWHG ��������� WRQV� DQG VHUYHG DOPRVW

������������SODWHV�

��� 3UREOHP
7KH FXUUHQW SUREOHP ZLWK %DQFR GH $OLPHQWRV &DOL LV WKDW WKHLU SURFHVV RI FROOHFWLQJ GRQDWLRQV

RIWHQ PLVVHV LPSRUWDQW LQIRUPDWLRQ UHJDUGLQJ HDFK GRQDWLRQ� ,Q WXUQ� WKH IRRG EDQN FDQQRW KRQRU

WKHLU WZR ZHHN WXUQDURXQG WLPH IRU FHUWLILFDWLRQ GHOLYHU\� 7KH PDLQ UHDVRQ IRU WKLV LV WKDW WKH

HQWLUH SURFHVV LV YHU\ UHOLDQW RQ VSUHDGVKHHWV DQG YHUEDO FRPPXQLFDWLRQ� 7KHUH LV QR GHILQLWLYH

ZD\ WR KDQGOH WKHVH LVVXHV DQG ODFNV VWUXFWXUH LQ KRZ WKHVH GRQDWLRQV DUH EHLQJ KDQGOHG� 2QFH

RQH SDUW RI WKH SURFHVV LV GHOD\HG� LW EHFRPHV D ERWWOHQHFN DQG LW VORZV GRZQ WKH HQWLUH

ZRUNIORZ�

�



��� 3URSRVHG�6ROXWLRQ

7KH %DQFR GH $OLPHQWRV &DOL DOORZHG XV WR GHVLJQ DQG HYHQWXDOO\ GHYHORS D ZHE�PRELOH

DSSOLFDWLRQ WKDW ZLOO DOORZ WKHLU GULYHUV WR FROOHFW DOO HVVHQWLDO GDWD EHIRUH HYHQ DUULYLQJ DW WKH

ZDUHKRXVH� %HFDXVH DOO WKH GDWD ZLOO EH FROOHFWHG YLD D IRUP LQ WKH DSSOLFDWLRQ� WKLV ZLOO HOLPLQDWH

WKH ULVN RI PLVKDQGOLQJ LQIRUPDWLRQ DV WKH GULYHU FRQWLQXHV WKHLU GRQDWLRQ SLFNXS URXWH� :H ZLOO

DFKLHYH WKLV E\ PDNLQJ WKH IRUP KDYH UHTXLUHG ILHOGV WKDW ZLOO QRW DOORZ WKH GULYHU WR VXEPLW WKH

IRUP ZLWKRXW DOO WKH LQIRUPDWLRQ� 7KLV ZLOO DOORZ WKH ILQDQFLDO WHDP DW WKH IRRG EDQN WR DFFHVV

HDFK GULYHU¶V GDWD WR FUHDWH WKH FHUWLILFDWLRQ QHHGHG IRU WKH GRQRUV WR VXFFHVVIXOO\ ILOH WKHLU WD[

H[HPSWLRQV�

$GGLWLRQDOO\� WKH DSSOLFDWLRQ ZLOO DOVR URXWH WKH GULYHUV WKURXJK WKH PRVW HIILFLHQW URXWH DV WKH\

HQWHU PRUH VWRSV� 7KLV ZLOO DOORZ WKH GULYHUV WR EH D ORW PRUH WLPH HIILFLHQW ZLWK WKHLU GDLO\

URXWHV� 7KLV LQWHQGHG VROXWLRQ ZLOO DOVR WDNH D ORW RI XQQHFHVVDU\ VWUHVV DQG UHVSRQVLELOLW\ ZKLFK

ZLOO DOORZ WKH %DQFR GH $OLPHQWRV &DOL WR HQVXUH WRWDO VDWLVIDFWLRQ IRU WKHLU SDUWQHU GRQRUV DQG

WKHLU�FRPPXQLWLHV�

�



&KDSWHU��

5HTXLUHPHQWV

��� )XQFWLRQDO
����� &ULWLFDO

Ɣ 7KH�DSSOLFDWLRQ�ZLOO�DOORZ�DGPLQLVWUDWRUV�DQG�ZDUHKRXVH�ZRUNHUV�WR�GR�WKH�IROORZLQJ�

ż $VVLJQ�GRQDWLRQV�WR�GULYHUV

ż 9LHZ�GRQDWLRQV�LQ�SURJUHVV

ż ,QSXW�DGGLWLRQDO�GRQDWLRQ�GHWDLOV��VXFK�DV�ILQDO�ZHLJKW

ż 5HFRUG�FRPSOHWHG�GRQDWLRQV

ż &UHDWH�UHPRYH�XVHUV

Ɣ 7KH�DSSOLFDWLRQ�ZLOO�DOORZ�GULYHUV�WR�GR�WKH�IROORZLQJ�

ż 9LHZ�D�PDS�RI�GRQDWLRQV�WR�SLFN�XS

ż *HQHUDWH�DQ�RSWLPDO�URXWH�WR�SLFN�XS�GRQDWLRQV

ż ,QSXW DQ\ DGGLWLRQDO LQIRUPDWLRQ IRU HDFK GRQDWLRQ� VXFK DV VLJQDWXUHV DQG

SLFWXUHV�RI�UHFHLSWV

����� 5HFRPPHQGHG
Ɣ 7KH DSSOLFDWLRQ ZLOO DOORZ DGPLQLVWUDWRUV WR PDNH FKDQJHV WR GRQDWLRQ LQIRUPDWLRQ ZKHQ

WKH�GRQRU�LQSXWWHG�LQIRUPDWLRQ�LV�LQDFFXUDWH

��� 1RQIXQFWLRQDO
Ɣ $SSOLFDWLRQ�PXVW�EH�XVHU�IULHQGO\

Ɣ 'RQDWLRQ�DQG�GRQRU�GDWD�PXVW�EH�VHFXUHO\�VWRUHG

Ɣ 7KH�DSSOLFDWLRQ�VKRXOG�KDYH�D�XVDEOH��SOHDVDQW�LQWHUIDFH�IRU�DOO�XVHU�W\SHV

�



��� 'HVLJQ�&RQVWUDLQWV
Ɣ 7KH�DSSOLFDWLRQ�PXVW�EH�D�PRELOH�DSSOLFDWLRQ�WKDW�ZRUNV�RQ�ERWK�L26�DQG�$QGURLG

Ɣ 7KH�DSSOLFDWLRQ�PXVW�EH�LQ�6SDQLVK

Ɣ 2XU DSSOLFDWLRQ PXVW EH OLJKWZHLJKW LQ RUGHU WR DFFRPPRGDWH WKH DPRXQW RI GDWD

DFFHVVLEOH�WR�WKH�WUXFN�GULYHUV�

�



&KDSWHU��

8VH�&DVHV

7KH PDLQ XVH FDVH IRU WKLV DSSOLFDWLRQ LV WR HQVXUH GULYHUV LQSXW HVVHQWLDO LQIRUPDWLRQ QHHGHG IRU

WKH�IRRG�EDQN�WR�SURYLGH�WKHLU�GRQRUV�ZLWK�UHFHLSWV�DQG�FHUWLILFDWLRQV�IRU�WKHLU�WD[�SXUSRVHV�

7KH GULYHUV ZLOO EH SURPSWHG WR ORJ LQ WR WKH DSSOLFDWLRQ WR HQVXUH WKDW HDFK RI WKHLU HQWULHV KDV D

VWDPS ZLWK WKHLU QDPHV WR DOORZ WKHLU PDQDJHUV WR VHH ZKR¶V UHVSRQVLEOH IRU ZKDW HQWULHV� ,I WKH

DFFRXQW LV QRW DOUHDG\ H[LVWLQJ� WKH DSSOLFDWLRQ ZLOO SURPSW WKHP WR UHJLVWHU� 2QFH ORJJHG LQ� WKH

DSSOLFDWLRQ ZLOO KDYH D QDYLJDWLRQ EDU ZLWK WZR PDLQ VHFWLRQV� $VVLJQHG 'RQDWLRQV� DQG VHWWLQJV�

:LWKLQ WKH DVVLJQHG GRQDWLRQ� WKH GULYHU ZLOO EH DEOH WR FOLFN RQ D GRQDWLRQ� :LWKLQ HDFK

GRQDWLRQ� WKH GULYHU KDV WKH DELOLW\ WR FOLFN RQ ³5RXWH´ ZKLFK ZLOO JLYH WKHP WKH PRVW RSWLPDO

GULYLQJ URXWH EDVHG RQ ZKHUH WKH\ DUH� :LWKLQ WKH VDPH YLHZ� WKH GULYHU KDV WR WDNH D SLFWXUH RI

WKH GRQDWLRQ LQIRUPDWLRQ� H�J� UHFHLSWV� DQG ZLOO DOVR EH DEOH WR UHTXHVW D VLJQDWXUH IURP WKH

GRQRU� :KHQ D UHFHLSW LV PLVVLQJ� WKH GULYHU PXVW VHOHFW ³&RXOG QRW JHW UHFHLSW´ DQG D WH[W ER[

ZLOO DSSHDU� 8VLQJ WKLV WH[W ER[� WKH GULYHU PXVW VSHFLI\ WKH UHDVRQ IRU QRW JHWWLQJ WKH UHFHLSW

ZKLFK�ZLOO�HQVXUH�DOO�GDWD�LV�FROOHFWHG�ZKHWKHU�D�UHFHLSW�LV�SUHVHQW�RU�QRW�

�



)LJXUH������'ULYHU�8VH�&DVH�'LDJUDP

�



7KH DGPLQ LV DOVR SURPSWHG WR ORJ LQ ZLWK XQLYHUVDO FUHGHQWLDOV� 2QFH ORJJHG LQ� WKH

DGPLQLVWUDWRU LV DEOH WR YLHZ DOO WKH GULYHU HQWULHV GLYLGHG E\ ZHHN� DV ZHOO DV WKH DELOLW\ WR TXHU\

WKURXJK WKH GDWDEDVH WR ILQG VSHFLILF HQWULHV� :KHQ WKH GULYHU VXEPLWV DQ HQWU\� WKDW HQWU\ DSSHDUV

LQ�WKH�SHQGLQJ�VHFWLRQ�IRU�WKH�DGPLQ�WR�DSSURYH�

)LJXUH������$GPLQ�8VH�&DVH�'LDJUDP

�



&KDSWHU��

$FWLYLW\�'LDJUDP

)LJXUH ��� VKRZV WKH PRGHO RI WKH DFWLYLW\ GLDJUDP IRU GULYHUV� 7KH\ ZLOO EH SURPSWHG WR ORJ LQWR

WKH DSSOLFDWLRQ� 7KHQ WKH GULYHU ZLOO EH DEOH WR YLHZ DOO WKH GRQDWLRQV DVVLJQHG WR WKHP LQ RQH

SDJH� :KHQ WKH GULYHU FOLFNV RQ D GRQDWLRQ� LW ZLOO DOORZ WKHP WR XVH WKHLU SUHIHUUHG PDS

DSSOLFDWLRQ DQG URXWH WKHP EDVHG RQ ZKHUH WKH\ DUH� :KHQ WKH\¶UH LQVLGH WKH GRQDWLRQ DVVLJQHG

WR WKHP� WKH\ LQSXW DOO WKH UHTXLUHG LQIRUPDWLRQ DQG WKDW GRQDWLRQ LV WKHQ VHQW WR WKH GDWDEDVH�

7KH\�ZLOO�DOVR�EH�DEOH�WR�FKDQJH�WKHLU�RZQ�LQIRUPDWLRQ��VXFK�DV�SDVVZRUGV��LQ�WKH�VHWWLQJ�VHFWLRQ�

)LJXUH������'ULYHU�$FWLYLW\�'LDJUDP

�



)LJXUH�����VKRZV�WKH�PRGHO�RI�WKH�DFWLYLW\�GLDJUDP�IRU�DGPLQLVWUDWRUV�

)LJXUH������$GPLQ�$FWLYLW\�'LDJUDP

�



)LJXUH ��� VKRZV WKH HQWLUH GRQDWLRQ SURFHVV WKDW WKH IRRG EDQN PXVW JR WKURXJK HYHU\ WLPH

WKHUH¶V D QHZ GRQDWLRQ� 7KHUH DUH � IRRG EDQN HPSOR\HHV LQYROYHG� 7KH FRQWDFW PDQDJHU LV WKH

RQH WKDW LV LQ GLUHFW FRQWDFW ZLWK WKH GRQRUV ZKHQHYHU WKH\ KDYH TXHVWLRQV RU FRQFHUQV� 7KH

PDQDJHU JLYHV WKH WUXFN GULYHUV WKH GRQRU LQIRUPDWLRQ VXFK DV DGGUHVV� SKRQH QXPEHU� DQG

JHQHUDO GRQDWLRQ LQIRUPDWLRQ� 7UXFN GULYHUV SURFHHG WR SLFN XS GRQDWLRQV DQG GHOLYHU WKHP WR WKH

ZDUHKRXVH PDQDJHU ZKHUH WKH\ SURFHVV WKH GRQDWLRQV DQG VRUW WKHP� 7KH ODVW VWHS LV WKH ILQDOL]HG

GRQDWLRQDWLRQ�LQIRUPDWLRQ�ZKLFK�LV�VHQW�WR�WKH�ILQDQFH�HPSOR\HHV�IRU�FHUWLILFDWH�JHQHUDWLRQ�

)LJXUH������(QWLUH�%'$�&DOL�'RQDWLRQ�3URFHVV�'LDJUDP

��



&KDSWHU��

&RQFHSWXDO�0RGHO

��� 3URSRVHG�6ROXWLRQ
2XU�URXJK�GUDIW�RI�RXU�FRQFHSWXDOL]HG�PRGHO�

7KH ILUVW ILJXUH LV )LJXUH ��� ZKLFK LV WKH ORJLQ VFUHHQ� 7KH 8, WKDW ZH GUHZ XS LQFOXGHG D ORJLQ

SDJH ZKHUH DGPLQ FDQ ORJ LQWR WKHLU DFFRXQWV� 7KHUH LV DOVR DQ RSWLRQ WR FUHDWH DQ DFFRXQW LI

QHHGHG�

)LJXUH������8VHU�/RJLQ

��



1H[W LV )LJXUH ��� ZKLFK GHSLFWV WKH PDLQ IXQFWLRQDOLW\ RI WKH DSSOLFDWLRQ� 5HFRUGLQJ DQG VWRULQJ

GRQRU LQIRUPDWLRQ DQG WKHLU GRQDWLRQ LQIRUPDWLRQ LQWR RXU GDWDEDVH VR WKDW ZH FDQ DFFHVV DQG

PDQLSXODWH WKLV GDWD ODWHU RQ� ,Q WKH GRQRU SDJH ZH VHH VRPH UHTXLUHG LQIRUPDWLRQ QHHGHG

LQGLFDWHG E\ WKH UHG VWDU� 1H[W LV ZKHUH WKH GRQDWLRQ LQIRUPDWLRQ LV OLVWHG� 7KH GDWH DQG WLPH

VKRXOG EH SUH�SRSXODWHG DW WKH WLPH RI ZKHQ WKH GULYHU KDV SLFNHG XS WKH GRQDWLRQ� 1H[W LV WKH

W\SH RI GRQDWLRQ ZKHWKHU LW LV IRRG� PRQH\� RU QRQ IRRG LWHPV� 7KH FRPPHQW VHFWLRQ LV IRU

GHVFULELQJ H[DFWO\ ZKDW WKH LWHP ZDV RU KRZ PXFK PRQH\ WKH\ ZHUH GRQDWLQJ� )RU KDQGOLQJ

WKHUH�DUH�WZR�WKLQJV��RQH�IRU�SHULVKDELOLW\�IRU�IRRGV�DQG�VKHOI�OLIH��DQG�RQH�IRU�WD[�H[HPSWLRQ�

)LJXUH������1HZ�'RQDWLRQ

��



7KH QH[W ILJXUH LV )LJXUH ��� ZKLFK LV IRU UHWXUQLQJ GRQRUV� $V \RX FDQ VHH WKHUH LV D XQLTXH LG

WKDW QHHGV WR EH LQSXWWHG VR WKDW LQIRUPDWLRQ VWRUHG LQ WKH GDWDEDVH FDQ SUH SRSXODWH WKH �

&RQWDFW SDUW�RI�WKH�IRUP��7KH�UHVW�LV�WKH�VDPH�DV WKH�SUHYLRXV�ILJXUH�

)LJXUH������5HWXUQLQJ�'RQRU

��



)LJXUH ��� LV WKH VHDUFK IXQFWLRQ ZKHUH DGPLQ FDQ VHDUFK IRU VSHFLILF GRQDWLRQV E\ ILOWHULQJ

WKURXJK WKH XVHU ,'� 2WKHU ILOWHU RSWLRQV FRXOG EH DYDLODEOH VXFK DV GDWH� W\SH RI GRQDWLRQ� HWF�

)RU PRQH\ GRQDWLRQV ZH VHH D SURJUHVV FKHFNHU IRU ZKHQ WKH WD[ H[HPSWLRQV DUH GXH� *UHHQ

LQGLFDWHV WKH WD[ H[HPSWLRQ ZDV DOUHDG\ FRPSOHWHG ZKHUHDV UHG PHDQV WKH WD[ H[HPSWLRQ KDV QRW

EHHQ�VWDUWHG�\HW��2UDQJH�LQGLFDWHV�LW�LV�FXUUHQWO\�EHLQJ�SURFHVVHG�E\�WKH�DFFRXQWLQJ�GHSDUWPHQW�

)LJXUH������6HDUFK�)HDWXUH

��



&KDSWHU��

7HFKQRORJLHV�8VHG

��� 8VHU�,QWHUIDFH

2XU DSSOLFDWLRQ¶V XVHU LQWHUIDFH IRU PRELOH GHYLFHV ZDV GHYHORSHG ZLWK 5HDFW 1DWLYH� 5HDFW

1DWLYH LV ZLGHO\ XVHG LQ WKH LQGXVWU\ DQG KDV D ODUJH FRPPXQLW\ RI GHYHORSHUV� 7KLV LV

DGYDQWDJHRXV EHFDXVH WKHUH
V D VLJQLILFDQW DPRXQW RI UHVRXUFHV DYDLODEOH RQOLQH� DQG DOO

TXHVWLRQV ZH DVNHG WKH FRPPXQLW\ ZHUH DQVZHUHG SURPSWO\� $QRWKHU DGYDQWDJH WR 5HDFW 1DWLYH

LV WKDW ERWK L26 DQG $QGURLG YHUVLRQV RI WKH DSSOLFDWLRQ FDQ EH GHYHORSHG VLPXOWDQHRXVO\�

WKHUHIRUH VDYLQJ WKH WHDP D ORW RI WLPH� $GGLWLRQDOO\� ZH DOVR LQWHJUDWHG *RRJOH )RUPV DQG

*RRJOH 6SUHDGVKHHWV WR NHHS WUDFN RI GDWD� 7KH IRUP ZLOO EH XVHG WR DGG QHZ GRQDWLRQV LQWR WKH

V\VWHP DQG LW ZLOO GLVSOD\ DQ\ VXEPLWWHG IRUP RQ WKH DSSOLFDWLRQ DV D QHZ GRQDWLRQ� 2QFH RQ WKH

DSSOLFDWLRQ� WKH DGPLQLVWUDWRUV�ZDUHKRXVH ZRUNHUV ZLOO SURFHHG WR JR WKURXJK WKH HQWLUH DSS¶V

IXQFWLRQDOLW\ DQG RQFH D GRQDWLRQ LV FRPSOHWHG� WKH GRQDWLRQ ZLOO WKHQ EH VHQW WR D *RRJOH

6SUHDGVKHHW ZKHUH WKH ILQDQFH ZRUNHUV FDQ YLHZ DOO GRQDWLRQ LQIRUPDWLRQ DQG FUHDWH FHUWLILFDWHV

LQ�D�WLPHO\�PDQQHU�

��� 'DWDEDVH

$ GDWDEDVH RI GRQRUV DQG GRQDWLRQV ZDV QHHGHG WR FDUU\ RXW WKH IXQFWLRQV RI RXU DSSOLFDWLRQ� 2XU

GDWDEDVH FRQWDLQV GULYHUV¶ DQG DGPLQV¶ ORJLQ LQIRUPDWLRQ� )RU WKLV� ZH XVHG *RRJOH¶V )LUHEDVH

5HDOWLPH 'DWDEDVH� %HFDXVH RI LWV VLPSOLFLW\� LQWXLWLYH VHW XS SURFHVV� DQG ODFN RI QHHG IRU VHUYHU

LQIUDVWUXFWXUH� )LUHEDVH ZDV WKH EHVW GDWDEDVH WR XVH IRU RXU DSSOLFDWLRQ� $GGLWLRQDOO\� )LUHEDVH

DSSOLFDWLRQV UHPDLQ UHVSRQVLYH HYHQ ZKHQ RIIOLQH� PDNLQJ LW XVHIXO IRU VLWXDWLRQV LQ &DOL ZKHQ

GULYHUV�PD\�ORVH�UHFHSWLRQ�LQ�VRPH�SDUWV�RI�WKHLU�URXWH�

��



&KDSWHU��

$UFKLWHFWXUDO�'LDJUDP

��� 3URSRVHG�$UFKLWHFWXUH

2XU DSSOLFDWLRQ LV PHDQW WR VLPSOLI\ WKH HQWLUH SURFHVV RI JHQHUDWLQJ GRQDWLRQ FHUWLILFDWHV� 7KLV

PHDQV RXU DUFKLWHFWXUH PXVW EH DV VLPSOH DV SRVVLEOH DV ZHOO DV RXU XVHU LQWHUIDFH� %HORZ LV D

GLDJUDP�WKDW�GHVFULEHV�WKH�LQWHUDFWLRQV�ZLWKLQ�RXU�DSSOLFDWLRQ�

)LJXUH�����$SSOLFDWLRQ�$UFKLWHFWXUH

��



&KDSWHU��

'HVLJQ�5DWLRQDOH
,Q WKLV FKDSWHU� ZH VKRZFDVH RXU DFWXDO DSSOLFDWLRQ LQWHUIDFH� $V D JURXS� ZH PDGH VXEVWDQWLDO

FKDQJHV IURP RXU RULJLQDOO\ PRFN XS GHVLJQV� :H FUHDWHG D EHDXWLIXO ORRNLQJ XVHU LQWHUIDFH E\

LQFRUSRUDWLQJ WKH IRRG EDQN¶V FRORUV� $GGLWLRQDOO\� ZH DGGHG URXQGHG FRUQHUV ZKHQHYHU LW ZDV

DSSURSULDWH WR GR VR� VXFK DV IRU EXWWRQV DQG GDWD LQSXWV� 'RLQJ WKLV FUHDWHG D PRGHUQ DQG

H[TXLVLWH�IHHO�WR�WKH�DSSOLFDWLRQ�

��� 8VHU�,QWHUIDFH
/RJLQ�VFUHHQ�

)LJXUH������)LQDO�/RJLQ�6FUHHQ

��



3HQGLQJ�'RQDWLRQV�

)LJXUH������)LQDO�3HQGLQJ�'RQDWLRQV

��



'RQDWRU�,QIRUPDWLRQ�

)LJXUH������)LQDO�'RQDWRU�,QIRUPDWLRQ

��



'ULYHU�0DQDJHPHQW�

)LJXUH������'ULYHU�0DQDJHPHQW

��



'ULYHU�3LFNXS�0DQDJHPHQW�

)LJXUH������)LQDO�'ULYHU�3LFNXS�0DQDJHPHQW

��



&KDSWHU��

7HVW�3ODQ

��� ,QWHUIDFH�7HVWLQJ

:H LQWHQGHG WR FRQGXFW XVHU LQWHUIDFH WHVWLQJ E\ KDYLQJ PXOWLSOH SHRSOH SURYLGH IHHGEDFN

WKURXJKRXW WKH GHYHORSPHQW SURFHVV� 7KH PDLQ SXUSRVH EHKLQG WKLV WHVWLQJ SKDVH ZDV WR HQVXUH D

VLPSOH LQWHUIDFH IRU LQH[SHULHQFHG WHFKQRORJ\ XVHUV WR EH DEOH WR PRYH DURXQG WKH DSSOLFDWLRQ

ZLWK HDVH� 6LQFH RXU PDLQ XVHUV IRU WKH DSSOLFDWLRQ DUH WKH GULYHUV� ZH PDGH VXUH WR GHPR RXU

IXQFWLRQLQJ SURWRW\SH DV VRRQ DV SRVVLEOH WR HQVXUH DOO SURYLGHG IHHGEDFN ZDV LPSOHPHQWHG

EHIRUH WKH GHDGOLQH� /LNH PHQWLRQHG� WKLV DSSOLFDWLRQ ZDV FUHDWHG WR EH H[WUHPHO\ XVHU IULHQGO\ LQ

FDVH WKH %DQFR GH $OLPHQWRV &DOL KLUHV QHZ GULYHUV� 7KLV DOORZV WKHP WR SLFN XS ULJKW ZKHUH WKH

SUHYLRXV�GULYHU�OHIW�RII�

��� $OSKD�%HWD�7HVWLQJ

6LPLODUO\ WR WKH LQWHUIDFH WHVWLQJ SKDVH� ZH PDGH VXUH WR KDYH D VHPL�IXQFWLRQDO DSSOLFDWLRQ HDUO\

RQ LQ RUGHU WR UHFHLYH IHHGEDFN RQ DOO FRPSRQHQWV DQG XVH FDVHV IRU WKH DSSOLFDWLRQ� 7KLV DOORZHG

RXU JURXS WR KDYH HQRXJK WLPH WR PDNH QHFHVVDU\ FKDQJHV GHVLUHG E\ WKH IRRG EDQN HPSOR\HHV�

$GGLWLRQDOO\� ZH DOORZHG WKH ILQDQFLDO WHDP� VSHFLILFDOO\ 9DQHVVD� RXU SRLQW RI FRQWDFW� WR JLYH

KHU LQSXW VLQFH VKH LV WKH RQH WKDW ZLOO EH LQ FKDUJH RI XWLOL]LQJ RXU GDWDEDVH GHVLJQ WR GHOLYHU

UHFHLSWV DQG GRQDWLRQ LQIRUPDWLRQ WR KHU ILQDQFH WHDP IRU WKHP WR FUHDWH WKH FHUWLILFDWH� :H PDGH

VXUH�DOO�SRWHQWLDO�XVHUV�RI�WKH�DSSOLFDWLRQ�ZHUH�VDWLVILHG�ZLWK�D�ZRUNLQJ�SURGXFW�

��



&KDSWHU���

'HYHORSPHQW�7LPHOLQH

���� <HDU�/RQJ�7LPHOLQH
6HSWHPEHU

Ɣ 0HW�WRJHWKHU�DV�D�JURXS�DQG�JRW

LQWURGXFHG�WR�WKH�SURMHFW�LGHD

Ɣ /HDUQHG�DERXW�QHFHVVDU\�TXDOLILFDWLRQV

DQG�FRPSRQHQWV

Ɣ 'HFODUH�SURJUDPPLQJ�ODQJXDJH�DQG

QHFHVVDU\�OLEUDULHV

Ɣ 2XWOLQHG�RXWFRPHV�RI�WKH�SURMHFW

1RYHPEHU
Ɣ )LQDOL]H�VWDWH�GLDJUDPV

Ɣ 0HHW�ZLWK�GLUHFW�FRQWDFW�DW�&DOL�)RRG

%DQN�DQG�LQWHUYLHZHG�KHU�WRJHWKHU

Ɣ %UDLQVWRUPHG�TXHVWLRQV�WR�EH�DQVZHUHG

-DQXDU\
Ɣ 3UHVHQW�SURSRVHG�DSS�VWUXFWXUH�WR�FOLHQW

Ɣ 'HYHORS�LQLWLDO�DSSOLFDWLRQ

Ɣ 6WDUW�WR�ZRUN�RQ�SUHVHQWDWLRQ

0DUFK
Ɣ )LQDOL]H�$SSOLFDWLRQ

Ɣ 9LVLW�&DOL�&RORPELD�WR�WHVW�XVDELOLW\

FDVH

0D\
Ɣ 6HQLRU�'HVLJQ�&RQIHUHQFH�����

Ɣ 3RVW�&RQIHUHQFH�5HSRUW

2FWREHU
Ɣ 0HW�ZLWK�WKH�)UXJDO�+XE�DQG�OHDUQHG

DERXW�ZKDW�WKLV�LV�DERXW

Ɣ 'HYHORS�GLDJUDPV�DQG�GHVLJQ�SURWRW\SHV

Ɣ (VWLPDWH�FRVW�DQDO\VLV�RI�SURMHFW�DQG

VXEPLW�IXQGLQJ�SURSRVDO�WR�VFKRRO�IRU

HQJLQHHULQJ

'HFHPEHU
Ɣ )LQDOL]H�'HVLJQ�5HSRUW�)LUVW�'UDIW

Ɣ 'HYHORS�ZLUHIUDPHV�SURWRW\SH�RI

FRQFHSWXDOL]H�SURMHFW

Ɣ 'LVWULEXWH�ZRUNORDG�DPRQJ�WHDP

PHPEHUV

)HEUXDU\
Ɣ )HHGEDFN�IURP�FOLHQW

Ɣ :RUN�RQ�LWHUDWLRQ�SURWRW\SH���

$SULO
Ɣ )LQDOL]H�$SSOLFDWLRQ

Ɣ (VWDEOLVK�SRVW�SURMHFW�QHFHVVLWLHV�DQG

KRZ�WR�NHHS�DSSOLFDWLRQ�UXQQLQJ

-XQH
Ɣ )LQDOL]H�)LQDO�5HSRUW

��



���� 5LVN�$QDO\VLV

,Q WKLV VHFWLRQ� ZH LQWURGXFH RXU ULVN DQDO\VLV WDEOH� 2XU RULJLQDO PDLQ FRQFHUQ ZDV XVHU SULYDF\�

2XU VROXWLRQ LPSOHPHQWDWLRQ FRQVLVWHG RI XVLQJ *RRJOH¶V )LUHEDVH� 7KLV HQVXUHV WKDW DOO WKH GDWD

SDVVLQJ WKURXJK WKH DSSOLFDWLRQ LV VHFXUHG� 7KH VHFRQG ELJJHVW LVVXH ZH ZHUH ZRUULHG DERXW ZDV

PDQDJLQJ TXHULHV DQG EXJV� $V ZH¶YH NQRZQ ZKHQ GHYHORSLQJ VRIWZDUH� EXJV DUH VRPHWKLQJ ZH

FDQQRW DYRLG� 7KLV LV ZK\ ZH WULHG WR NHHS RXU FRGH DV FOHDQ DV SRVVLEOH ZLWK FRPPHQWV DQG

PDNLQJ VXUH ZH ZRUNHG LQ D WLPHO\ PDQQHU WR GHEXJ ZKDWHYHU SUREOHPV FDPH XS� 7KH ILQDO ULVN

ZDV WLPH� 2XU FOLHQW� WKH IRRG EDQN� KDG D GLIILFXOW WLPH JHWWLQJ DFURVV WKHLU QHHGV IRU VXFK DQ

DSSOLFDWLRQ� 7KLV LV ZK\ DV D JURXS� ZH GHFLGHG WR PHHW UHJXODUO\ ZLWK HDFK RWKHU WR GLVFXVV DQ\

SRWHQWLDO XSGDWHV RU FKDQJHV PDGH E\ WKH IRRG EDQN� (QVXULQJ WKDW ZH GHOLYHUHG D IXQFWLRQLQJ

DSSOLFDWLRQ�ZDV�WKH�PDLQ�JRDO��VR�DV�D�JURXS��ZH�WULHG�WR�GHOLYHU�D�VROXWLRQ�IRU�WKHLU�SUREOHP�

��



&KDSWHU���

(WKLFDO�&RQFHUQV

���� 7KH�HWKLFV�UHTXLUHG�LQ�RXU�SURMHFW
:KLOH ZRUNLQJ RQ WKLV SURMHFW� DV D JURXS� ZH KDG WR FRQVLGHU D IHZ WKLQJV ZKHQ LW FDPH WR

HWKLFV� )LUVW DQG IRUHPRVW� ZH KDG WR HQVXUH ZH ZHUH SURIHVVLRQDO ZLWK RXU SDUWQHUV� FOLHQWV DQG

ZLWK HDFK RWKHU� 7KLV LV ZK\ ZH PDGH VXUH DW OHDVW RQH 6SDQLVK VSHDNHU ZDV SUHVHQW ZKHQ

PHHWLQJ ZLWK RXU FOLHQWV IURP &RORPELD� :KLOH ZH ODFNHG LQ VRPH DUHDV� VXFK DV UHSO\LQJ WR

HPDLOV SURPSWO\� ZH VWLOO PDQDJHG WR NHHS RXUVHOYHV DFFRXQWDEOH DQG PHHW QHFHVVDU\ VFKRRO

GHDGOLQHV DQG JURXS GHDGOLQHV� (YHQ WKRXJK RXU SURMHFW ZDV VRIWZDUH EDVHG� LW ZDV VWLOO

LPSRUWDQW IRU XV WR SURYLGH VRPH IRUP RI GHOLYHUDEOH ZLWK RXU DGYLVRU WR HQVXUH ZH KDYH D

IXQFWLRQLQJ�DSSOLFDWLRQ�E\�WKH�HQG�RI�WKH�VFKRRO�\HDU�

���� ,PSOLFDWLRQ�RI�DSSOLFDWLRQ
2ULJLQDOO\� RXU JURXS KDG D IHZ HWKLFDO LPSOLFDWLRQV� 7KURXJKRXW WKH HQWLUHW\ RI WKH SURMHFW� RXU

FOLHQW KDG D GLIILFXOW WLPH JHWWLQJ DFURVV ZKDW WKH\ ZDQWHG DQG H[SHFWHG IURP RXU DSSOLFDWLRQ�

%DVHG RQ WKHLU GHVFULSWLRQ RI WKHLU FXUUHQW SURFHVV� ZH EHOLHYHG WKDW ZH KDG WR NHHS HDFK GRQRU¶V

1,7� DOVR NQRZQ DV WKHLU WD[ QXPEHU� VDIH ZLWKLQ RXU GDWDEDVH� :H ODWHU UHDOL]HG WKDW LW¶G EH

HDVLHU IRU HDFK GRQRU WR LQSXW WKLV LQIRUPDWLRQ ZKLOH DOVR KDYLQJ WKH ZDUHKRXVH ZRUNHUV YHULI\

WKLV LQIRUPDWLRQ ZLWK WKHLU DOUHDG\ H[LVWLQJ GDWDEDVH� 6LPLODUO\� RXU DSSOLFDWLRQ ZLOO RQO\ EH XVHG

ZLWKLQ WKH EDQN¶V HPSOR\HHV VR ZH GLGQ¶W KDYH WR PDNH VXUH SDVVZRUGV ZHUH KDVKHG DQG VHFXUHG

FRPSDUHG WR D SXEOLF DSSOLFDWLRQ� 2QH ODVW HWKLFDO LVVXH ZH HQFRXQWHUHG ZDV WKH IDFW WKDW RXU

DSSOLFDWLRQ UXQV RQ :L�)L�'DWD� :H KDG WR NHHS LQ PLQG WKDW RXU DSSOLFDWLRQ ZDV PDGH IRU

SHRSOH LQ &RORPELD� D FRXQWU\ ZKHUH FHOOXODU GDWD LV OHVV DFFHVVLEOH FRPSDUHG WR WKH 8�6� 7KLV LV

ZK\ RXU JURXS PDGH VXUH WKDW WKHUH ZDV DW OHDVW D :L�)L FRQQHFWLRQ ZLWKLQ WKHLU IDFLOLWLHV DQG

ZDUHKRXVHV�

��



&KDSWHU���

&RQFOXVLRQ

�����6XPPDU\

2XU DSSOLFDWLRQ ZDV GHVLJQHG IRU WKH ZRUNHUV RI %'$ &DOL IRRG EDQN ZRUNLQJ WR IHHG WKH

FRPPXQLW\ LQ &RORPELD� 7KH SURMHFW IHDWXUHV ERWK GULYHU DQG DGPLQLVWUDWLYH FDSDELOLWLHV WR HLWKHU

PDQDJH GRQDWLRQV DQG DVVLJQ UHDO WLPH GULYHUV� 8VHUV DUH DEOH WR HGLW SHQGLQJ GRQDWLRQV DQG

DVVLJQ WKHP WR VSHFLILF GULYHUV RQ VSHFLILF GDWHV DQG WLPH� 2QFH TXHXHG LQWR WKH GDWDEDVH� GULYHUV

DUH WKHQ DEOH WR FRPSOHWH WKHVH GRQDWLRQ SLFNXSV HQWHULQJ VSHFLILF LQIRUPDWLRQ DERXW WKH

GRQDWLRQ WKDW ZDV SUHYLRXVO\ ORVW SULRU WR WKH GHYHORSPHQW RI WKLV DSSOLFDWLRQ� 2QFH SLFNXS LV

FRPSOHWHG DQG YHULILHG WKH WUDQVLWLRQ WR WKH ZDUHKRXVH LV QRZ PRUH VHDPOHVV DQG VPRRWK PDNLQJ

WKH�HQWLUH�SURFHVV�PRUH�HIILFLHQW�DQG�PDMRULW\�RI�WKH�LVVXHV�EHLQJ�VROYHG�

2XU WHDP IDFHG D YDULHW\ RI FKDOOHQJHV DQG REVWDFOHV WKURXJKRXW WKH FRXUVH RI WKH SURMHFW� 2QH RI

WKH ODUJHVW REVWDFOHV ZH IDFHG ZDV WKDW WKHUH ZDV D ODFN RI DELOLW\ WR IXOO\ WHVW DQG SHUIRUP WKH

DSSOLFDWLRQ GXH WR WUDYHO UHVWULFWLRQV WR &RORPELD� 7KLV \HDU� WKH &RORPELDQ SUHVLGHQWLDO HOHFWLRQ

LV�WDNLQJ��SODFH�DQG�WKDW�PDNHV�WUDYHOLQJ�WKHUH�WRR��XQVDIH�IRU�XV�

'HEXJJLQJ ZDV DQRWKHU ELJ LVVXH WKDW ZH KDG WR RYHUFRPH� 0DQ\ RI XV ZHUH XQIDPLOLDU ZLWK WKH

SURJUDPPLQJ ODQJXDJH DQG KRZ WR RSHUDWH XVLQJ D GDWDEDVH� 7KHUH ZHUH VHYHUDO LQVWDQFHV ZKHUH

VPDOO ELWV RI FRGH ZHUH QRW ZRUNLQJ� VPDOO LVVXHV VXFK DV FRVPHWLF DQG IRUPDWWLQJ ZHUH

DQQR\DQFHV� 7R UHVROYH WKLV ZH XWLOL]HG RQOLQH YLGHRV DQG RQOLQH IRUXPV WR KHOS VROYH VRPH

LVVXHV�DV�ZHOO�FODVV�QRWHV�IURP�SUHYLRXV�FODVVHV�

��



���� /HVVRQV�/HDUQHG

:H OHDUQHG PDQ\ YDOXDEOH OHVVRQV WKURXJKRXW WKLV SURMHFW� 2QH RI WKH PRVW LPSRUWDQW OHVVRQV

ZDV OHDUQLQJ KRZ FUXFLDO FRPPXQLFDWLRQ LV� 2XU SURMHFW ZRXOG QRW KDYH EHHQ SRVVLEOH LI ZH KDG

QRW PHW ZLWK RXU FOLHQW ZHHNO\� 7KH FOLHQW SURYLGHG XV ZLWK IHHGEDFN WKURXJKRXW WKH

GHYHORSPHQW SURFHVV ZKLFK ZDV QHFHVVDU\ WR HQVXUH GHOLYHU\ RI D SURGXFW WKDW ZLOO IXOILOO WKHLU

QHHGV� $QRWKHU UHDVRQ PHHWLQJ ZLWK RXU FOLHQW UHJXODUO\ ZDV QHFHVVDU\ LV EHFDXVH WKHLU QHHGV

FKDQJHG RYHU WLPH� $V ZH GHYHORSHG WKHLU DSSOLFDWLRQ WKH\ FDPH XS ZLWK RWKHU LGHDV RI ZKDW

WKH\ QHHGHG ZKLFK KHOSHG XV DGDSW RXU SURMHFW DV WKH IHHGEDFN FDPH LQ� :H OHDUQHG

FRPPXQLFDWLRQ EHWZHHQ WHDP PHPEHUV LV YHU\ FUXFLDO WRR� :H OHDUQHG KRZ WR NHHS D FRQVLVWHQW

GHYHORSPHQW�SDFH�LQ�RUGHU�WR�PHHW�RXU�GHDGOLQHV�

���� 1H[W�6WHSV

2XU QH[W VWHSV IRU WKLV SURMHFW LV WR GHSOR\ WKH DSSOLFDWLRQ WR WKH ,26 DQG $QGURLG DSS VWRUHV� :H

QHHG WR FUHDWH DFFRXQWV IRU RXU WZR DGPLQLVWUDWRUV DQG IURP WKHUH WKH\ FDQ FUHDWH WKH GULYHU

DFFRXQWV� )URP KHUH� WKH )UXJDO ,QQRYDWLRQ +XE FDQ FKDQJH WKH DSS EDVHG RQ IHHGEDFN IURP LWV

XVHUV��7KH�DSS�LV�UHDG\�WR�EH�XVHG�

��
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