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The challenge In law

“We are drowning in information, while starving for wisdom.”

Legal information is 35% of junior associate
growing and scattering time Is spent on research
> ~11m opinions in US system > Risks
Miss critical information
> 350,000+ new opinions / year  Reach wrong conclusion

Lose respect of client or judge

> Explosion of secondary material
> $1,000,000+ cost in write-offs and
overhead

Time study by Steven Lastres of Debevoise & Plimpton, “Rebooting Legal Research in a Digital Age”
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Research write-offs alone are a
multi-million dollar i1ssue

How do associates spend their time?

35% 65%
Legal Research Other Activities

How much research time is written off?

26% 74%
Written-Off Paid by Client

What does that mean financially?

$60,000 / year PER ASSOCIATE
of write-offs

Source: Blue Hill Research
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Analytics create a competitive advantage

Data analytics and technology are creating competitive edges in fields
traditionally treated as more art than science: sports, politics, journalism. Law?

“85 percent of the teams don't know what to do with this data . . . [lt
will revolutionize the NBA if] they awaken really quickly to things like
machine learning and data visualization.” — Wired

“There is both a need for more data journalism and an opportunity to
build a business out of it.” — Nate Silver, FiveThirtyEight

“Previous campaigns would make decisions about how to direct their
television-advertising budgets largely based on hunches and
deductions . . . The 2012 [Obama] campaign took advantage of . . .
technology” — New York Times
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Ravel's background
Spun out of Stanford Law, Computer Science, and d.school research

TECHNOLOGY

-

Led by Stanford attorneys . Data Mining Data Visualization
Advisors include: ’ Machine Learning Multi-Disciplinary Team

Larry Kramer & Jonathan Zittrai Natural Language Processing Modern Information Design
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Maps identity major cases & needles in the
haystack

fraud on the market

© BASIC INC
Swpreme Cour xaves. - ted By

The cc-.n Apo.n'l joirnd & rumber of cther Circuits in acoepiing the “fraud-cn-Bw-market thecry .. We tum 10 the
question of relance and he fraud-on-Se-market thecry. Suctinetly put: _ “The fraud on he market thecry is based cn the
hypothesis that, in an open and developed . found that Te presumption of relance created by the fraud-onthe-market
theory provided "a practical .. Pettoners and ther amici complain that he fraud-on-he-market theory effectively elminates

549542 (1977) The courts below accepied a presumption, created by he fraud onthe-market theory .. of the fraud
onthe-market theory 26 An investor who buys or selis s1ock at the prce set by the market does 50 .5 It is not inappropriate
10 apply a presumption of reflance supported by Phe fraud-on the market

Supreme Court

1. BASIC INC. v. LEVINSON, 485 U.S. 224

v. LEV

1964 1.7%

Circuits (
p L Cited Dy: 934
{4) refiance, ofen 'nhn-d 10 In cases vm»mq public securites markets (fraud-on-the-market

cases), 8 nfated purchase price will not Laelf conytitute or peacmately Cause

2 O J = - O § ; © PEIL v

nred State ¢ Appe

D) y 4 - ( ( we are called upon 10 consider the soundness cl the “fraud on he market” ooy of causaton. Under . of this ciroult

urts
-
fraud-on-he-market

386) - Cited By: 152

However, we must also address e queston of The appicabiity of the frawd on he market theory

e use of he fraud on

the market hoory 10 daims of a scheme 10 delraud under rules 100-5a) and (c

that the dstict court should have

submittod the rule 1005

{b) claim 10 the jury on a fraud on the market Peory

Rather, & staled, defendants could be found

fable f they commitied a fraud on the market, Le

the appicadity of the “fraud on the market” Deory 1o rule 1005

District Courts

clairs s general and nde 100-5(5) claims 11, Lega! Background on Rule 105-5; The Frawd on he Market Theory . The
frawd on the market theory i Based 0n the hypothesis Bat, in an 0pen and developed secusties

O IN RE APP
App ted By

SECTION 14 n:»LtABJU“v‘ UNDER A FRAUD ON THE NARKET THEQRY .. Pantfls bring their daim under the so-caled
"fraud on the market” theory frst recognized .. on a materal misstatement. Under !he fraud on De market thoory the
plant® has the beneft of a presumption . for afirmative misrepresontatives under he frawd on the market heory. Baso
Inc. v Levinson, 108 5.CtL 678 __The stuation is dfferent in a fraud on he market case. In a fraud on he market case
Court approved the tral courTs adoption of the fraud on he market theory. However, & stressed .. We conclude that n a
frawd on the market case, the defendart’s falure %0 Gisclose material . hat there are No genune issues of fact under a
fraed on the market theory. The press portrayed Lisa as a gamble

oc

rounds of briafing. Atough Bary n-o-w-d % rely grimarly on M! ud o the market Bacry .. Period, most of hes wil
depend on B svalatilty of e fraud on B market presumption of rellance ... 14 ¥ it is svailable, of course, ol plains®ly can
sssert fraud on the market and obviste Be need . s reated as a Rule 56 motion % damas he fraud on Be market theory
n Dis case because it contends Fraud on the Market Theory by assering. n appropriate cases, he frawd on the
market Doory rather than aleging drect relance _“The fraud on Be market Poory is based on De hypothesis that, in an
open and developed . Athough Pol makes it clear the fraud on the market theory rests on the assumption

° 0ln a Pharm
2 200%)  Cited By: 83

{4) refiance, ofen redermed 10 In cases imoiving public securites markets (fraud-on-the-market
cases), & nfated purchase price will not el corSitut or pracmately Cause

g © LENTELL v. MERRILL LYNCH & CO., INC

oM TIES LIMIGATION

red 289

State(

ourts

AMMER v

2005

1950

fraud-on-he-market
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Insights from thousands of cases, instantly

FORTNIGHTLY CORP. v. UNITED ARTISTS S PRINT

FORTNIGHTLY CORP. v. UNITED ARTISTS TELEVISION, INC.

* * p390 392 U.S. 390

No. 618.
gl ||I|||| i ||I||| thlee a1l
« Supreme Court of United States. ] | | B | [ | | ||

Prior to the 1976 revision, the Court had

determined that the retransmission of distant Argued March 13, 1968.
broadcast signals by cable systems did not subject

cable operators to copyright infringement ... »? Decided June 17, 1968. TV PIX, INC. v. TAYLOR, 304 F.Supp. 459, District of Nevada (1968)
CAPITAL CITIES CABLE, INC. v. CRISP, 467 uss 691, \‘Cm:m States Cited By 94 Cases CITY OF N. Y. v. COMTEL, INC., 57 Misc.2d 585, New York State Courts (1968)
upreme Co 4)

- BLACK HILLS VIDEO CORPORATION v. F. C. C., 399 F.2d 65, Eighth Circuit (1968)
HUBBARD BROADCASTING, INC. v. SOUTHER! N

SYSTEMS, INC., 777 F.2d 393, Eighth Circult (1985)
NAT'L ASSOC. OF BROADCASTERS v. LIBR. OF CONGRESS, 146 CERTIORARI TO THE UNITED STATES COURT OF ?
. . F:3d907, D Ciecit (1998) SECOND CIRCUIT.
» click to expan: similar citations v
Robert C. Barnard argued the cause for petitioner. With him on R.

€ The Court reasoned that the cable television . .
- cone ¢ e teens Michael Duncan and E. Stratford Smith.

function of enhancing the subscriber's capacity to

receive broadcast signals, i""SPB;;“"" of the distance Louis Nizer argued the cause for respondent. With him on the brief were Gerald

becween the subscriber and the... Meyer, Gerald F. Phillips, and Lawrence S. Lesser.

ORTH-O-VISION, INC. v. HOME BOX OFFICE, 474 F.Supp. 672,
Southern District of New York (1979)

CASS COUNTY MUSIC CO. v. VASFI MUEDINI, 821 F.Supp. 1278,

Solicitor General Griswold filed a memorandum for the United States, as amicus

Eastern District of Wisconsin (1993) curiae.
BROADCAST MUSIC, INC. v. CLAIRE'S BOUTIQUES, INC., 949 F.2d X . . .
1482, Seventh Circult (1991) Bruce E. Lovett filed a brief for the National Cable Television Association, Inc., as

» click to expand 39 similar citations v amicus curiae, urging reversal.

see 13 other citations: Briefs of amici curiae, urging affirmance, were filed by Warner W. Gardner,

AMERICAN BROADCASTING COMPANIES, INC. v. AEREO, INC., William H. Dempsey, Jr., and Douglas A. Anello for the National Association of
No. 13-461,, United States Supreme Court (2014) . .

AMERICAN BROADCASTING COMPANIES, INC. v AERED, INC.. Broadcasters; by Ambrose Doskow for Broadcast Music, Inc.; by Michael

No. 13-461., United States Supreme Court (2014) Finkelstein for the All-Channel Television Society; by Irwin Karp for the Authors

MOTION PICTURE ASS'N OF AMERICA, INC. v. OMAN, 750 . . i H H ifki 1
FS0pn. 3, Distriet of Commbia (1990) League of America, Inc.; by Herman Finkelstein, Simon H. Rifkind, Jay H. Topkis,
v click to expand 13 citations v and Paul S. Adler for the American Society of Composers, Authors and Publishers;

by Paul P. Selvin and William Berger for the Writers Guild of America et al., and
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Judge Analytics

The first and last research
question: how will our judge
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Current tools are insufficient

OPTIONS

Firm-wide email asking for intel

Use court’s website

Review every opinion manually

Hire former clerks

RAVEL

OUTCOMES

20% Respond with what they know
80% Don’t respond.

Limited information available

Time consuming, expensive,
lacks analytics

Finite and expensive resource



Ravel's Judge Analytics

s — . -c

Arthur Raymond Randolph Filter Judge by Keywords Judges Citing Similar Cases
u.S. Court of Appeals for the District of Columbia Search with keywords B ] Royce C. Lamberth
Circuit
] John D. Bates
] Paul L. Friedman
Opinions Authored (1990 - 2015) Opinions Cited Judges Cited
a D Circuits Judges
1980 1985 1990 1995 2000 2005 2010 2015 1960 1980
Sortby: date § W Sort by: cited A 4
L 500 Arthur Raymond Randolph
DAVENPORT v. DAVENPORT CHEVRON U. S. A. INC. v. NATURAL RES. DEF. COUNCIL, INC.
¢
L 281 Curtis Longino Waller
- MATTER OF ESTATE OF CROWELL v. ESTATE OF TROTTER - LUJAN v. DEFENDERS OF WILDLIFE
C c L 272 william Hubbs Rehnquist
MINNESOTA LIFE INSURANCE COMPANY v. COLUMBIA CASUALTY COMPANY JACKSON v. VIRGINIA A .
@ @ L 226 Antonin Scalia
COLUMBUS CHEER COMPANY v. CITY OF COLUMBUS LaSHAWN A. v. BARRY L 228 Thomas Virgil Pittman
() (&9
L 199 Patricia McGowan Wald
HAMPTON v. STATE MOTOR VEHICLE MFRS. ASSN. v. STATE FARM MUTUAL AUTOMOBILE INSUR...
() ¢
j 164 Robert Malcolm McRae Jr.
” FOSTER v. STATE ” STRICKLAND v. WASHINGTON
c c L 181 Harry Thomas Edwards
MIZE v WECTRDNANK CONCTDIICTINN FOMDANY NE NAYENDN 11 C DN 1 INC ENIVIDNANRENTAI CEDVIFEC Wy 11C EDA
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What we do

Insights, not infinite lists

Search visualizations identify major cases and
needles in the haystack

Data-driven case reading enhances
understanding and argument crafting

Unique judge analytics about how individual
judges reason and rule

Cost recovery & collaboration with research
histories and annotative tools
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0 the market

Supreme Court

1. BASIC INC. v. LEVINSON, 485 U.S. 224

\W/  Summaryinfo

REVLON,

REVLON, INC, 4 Deli

Supresse Court of Deeware.
[ = N ‘
“ . . Submitted: October 31, 1985

e . Oral Decision: November 1, 1985,

» Writven Opésbon: March 13, 1986.

Cited By 245 Cases

st Sparks, 111 (argued), Lawrence A. Hamermesh, and Keaneth

O Frave on e thariat A Cricam o D

the “frauc on the market thacry” to Create 3 e \pion et . We tum
%0 the question of elance and the fraud-on-the-market 1 “The traud on the
markat theory s based on the hypathesis that, in an .. B fraud-on-the-market
thecry. CI. the comments of the dissert. post, at .. fraud.onthemarket theory
provided " practCal Meschtion to the probiom . Petisoners and their amici n
the traud-on-the-market psumgtion, Craated by Bhe raud-on-the-market
Shecry and subyect 10 Wttt by . Of ancther of Bhe fraud-on-the-market theory

souncness of the “raud on the market” theory of Causation
e 4 10 it the use of the Fraud on the market theory ) clain

apgicabity of the “traud on the market” theory and
o 10050 ...I1. Logal Background on Rule 106-8; The Fraud on the Market Theory

The fraud on the market thecry is based on the hypothesss that,  an ... the
ompany and ks business. Soe Noto. The Fraud.on-the-Market Thocry, 96

Harv L Rev. 1943, 115456 (1962

ENT T

OINREC c

In Apple Computer, we noted Bal, in & “frawd on the market case.” see
Apple Computer, 886 F 2 at 1114, We conciuded Tijn a #wud on the market )
Addtional irformation on ths shuston was mooded 1o the market wher the March
Prospectus: "JA ... 11 claims on B ground that the plsnsffs nsttuted thets sut mos

The plaintiffs aspesl fom the dis
clawms ... The platifs cons!
1952 Convergent began finaizing development plans on the _ impact the Company's
abity 10 market these products.

© LIPTON v. DOCL

= .. commonly Become keown & B “iraud on the market” theory ..., 74 L 1d.23 949

1963).2 had impicitly adopted the fraud on the market . fraud on the market
xy @ IvoVjing] @ controling question of law as conchusion that Shores
picity adopted the Waud on the market ... The fraud on Bhe market Pecry aso

rocerved generaty lavcratia roatment from the commertatos  Sea Black
Refiance ). Ragp, Rule 1005
) Netw, Fraud on the Market

#0d “Fraud-On-the-Market .. & Lew L

Cred By 1

v. MacANDREWS & FORBES HOLDINGS -

chbar,

vis, Nichols, Anbt & Tunnel, Wilmington, and Herbert M, Wachtel

Dowglas 5. Liebhafiky, Kenseth B. Foerest, and Theodore N. Mirvis, of Wachtel

Michael D, Goldssan, James F. Burnets, Dosald J. Wolse,
s0n & Co:

of Fried, Frank, Harris, Shriver & Jac

of Potter, A
Marc P. Cherse
counsel, for ap

it Forstmana Little.

Brece M. Stargar
! Yo

Edwar

soll,

Rosen & Kazz, New York City, of counsel, for appellant Revion.

Richard L. Horwitz,

Wilmington, and Leon Silverman

New Yo

Maxwell, 20d, David €
1t & Tavior. Wilmineton. and

clieide, Jo
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Thank you

www.ravellaw.com/learn
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daniel@ravellaw.com




