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&DVH�,G�����������F�����FF��D�E���F���������F
'DWH���������������������

��������

6WDQGDUGV�LQ�WKH�'LJLWDO�6LQJOH�0DUNHW��VHWWLQJ�SULRULWLHV
DQG�HQVXULQJ�GHOLYHU\

)LHOGV�PDUNHG�ZLWK�
�DUH�PDQGDWRU\�

*HQHUDO�LQIRUPDWLRQ�RQ�UHVSRQGHQWV


'R�\RX�ZLVK�\RXU�FRQWULEXWLRQ�WR�EH�SXEOLVKHG"
3OHDVH�LQGLFDWH�FOHDUO\�LI�\RX�GR�QRW�ZLVK�\RXU�FRQWULEXWLRQ�WR�EH�SXEOLVKHG�

<(6
12

6XEPLVVLRQV�WKDW�DUH�VHQW�DQRQ\PRXVO\�ZLOO�QHLWKHU�EH�SXEOLVKHG�QRU�WDNHQ�LQWR�DFFRXQW�

7KH�&RPPLVVLRQ�PD\�FRQWDFW�\RX�LQ�FDVH�D�FODULILFDWLRQ�UHJDUGLQJ�\RXU�VXEPLVVLRQ�LV�QHHGHG��,I
\RX�GR�QRW�ZLVK�WR�EH�FRQWDFWHG��SOHDVH�VWDWH�WKLV�FOHDUO\�LQ�\RXU�UHSO\�

,�ZLVK�WR�EH�FRQWDFWHG�
<(6
12


 ,
P�UHVSRQGLQJ�DV�
$Q�LQGLYLGXDO�LQ�P\�SHUVRQDO�FDSDFLW\
7KH�UHSUHVHQWDWLYH�RI�DQ�RUJDQLVDWLRQ�FRPSDQ\�LQVWLWXWLRQ


:KDW�LV�\RXU�QDPH"

6HEDVWLDQR


:KDW�LV�\RXU�VXUQDPH"

7RIIDOHWWL
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3OHDVH�HQWHU�\RXU�HPDLO�DGGUHVV�
V�WRIIDOHWWL#SLQ�VPH�HX

3OHDVH�HQWHU�\RXU�WHOHSKRQH�QXPEHU�


3OHDVH�HQWHU�WKH�QDPH�RI�\RXU�LQVWLWXWLRQ�RUJDQLVDWLRQ�EXVLQHVV�

3,1�60(


 ,V�\RXU�RUJDQLVDWLRQ�UHJLVWHUHG�LQ�WKH�7UDQVSDUHQF\�5HJLVWHU�RI�WKH�(XURSHDQ�&RPPLVVLRQ�DQGWKH�(XURSHDQ�3DUOLDPHQW"

<HV
1R


3OHDVH�LQGLFDWH�\RXU�RUJDQLVDWLRQ
V�UHJLVWUDWLRQ�QXPEHU�LQ�WKH�7UDQVSDUHQF\�5HJLVWHU�

���������������


3OHDVH�HQWHU�WKH�DGGUHVV�RI�\RXU�RUJDQLVDWLRQ�

���5XH�-DFTXHV�GH�/DODLQJ��������%UXVVHOV��%HOJLXP


0\�LQVWLWXWLRQ�RUJDQLVDWLRQ�EXVLQHVV�RSHUDWHV�LQ�
(8


:KDW�LV�WKH�SULPDU\�SODFH�RI�HVWDEOLVKPHQW�RI�WKH�HQWLW\�\RX�UHSUHVHQW"

%HOJLXP


3OHDVH�LQGLFDWH�\RXU�PDLQ�ILHOG�RI�EXVLQHVV�DFWLYLW\�DQG�WKH�ILHOG�RI�DFWLYLW\�UHODWHG�WR�WKHFRQVXOWDWLRQ
V�WRSLF��LI�QRW�LGHQWLFDO�WR�WKH�RYHUDOO�EXVLQHVV�DFWLYLW\��

,&7


3OHDVH�VHOHFW�WKH�GHVFULSWLRQ�WKDW�DSSOLHV�WR�\RXU�RUJDQLVDWLRQ�
,QGXVWULDO�$VVRFLDWLRQ��)RUXP�	�&RQVRUWLXP
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3�0��

,V�\RXU�RUJDQLVDWLRQ�DFWLYHbLQ�,&7�VWDQGDUGLVDWLRQ"
<HV
1R


3OHDVH�LQGLFDWH�WKH�6WDQGDUG�6HWWLQJ�2UJDQLVDWLRQV�LQ�ZKLFK�\RX�DUH�DFWLYH�
(76,��&(1��,62�,(&

$QG�LI�SRVVLEOH�

��7KH�DSSUR[LPDWH�QXPEHU�RI�SHUVRQ�PRQWKV�GHYRWHG�WR�VWDQGDUGLVDWLRQ�UHODWHG�DFWLYLWLHV�

��7KH�SHUFHQWDJH�WKLV�PHDQV�WR�WKH�WRWDO�RI�\RXU�UHVRXUFHV�

4XHVWLRQV

,,���4XHVWLRQV�RQ�JHQHUDO�IUDPHZRUN�DQG�SUREOHP�VWDWHPHQW

,W�LV�RI�SDUWLFXODU�LQWHUHVW�WR�XQGHUVWDQG�LI�WKH�VWDQGDUGV�FXUUHQWO\�XQGHU�GHYHORSPHQW�HIIHFWLYHO\
PDWFK�LQWHURSHUDELOLW\�DQG�VXFFHVVIXOO\�FUHDWLQJ�D�'LJLWDO�6LQJOH�0DUNHW��,Q�DGGLWLRQ��LW�LV
HVSHFLDOO\�LQWHUHVWLQJ�WR�LGHQWLI\�WKRVH�DFWLRQV�LQ�VWDQGDUGV�GHYHORSPHQW�WKDW�FRXOG�DFW�DV�D
VROXWLRQ�IRU�ZLGHU�LQGXVWU\�DQG�SXEOLF�QHHGV��QRW�OLPLWHG�WR�WKH�VSHFLILF�WHFKQRORJLHV�WKDW�KDYH
EHHQ�VWDQGDUGL]HG�

3OHDVH�LQGLFDWH�ZKHWKHU�\RX�DJUHH�WR�WKH�IROORZLQJ�VWDWHPHQWV�DQG�H[SODLQ�\RXU�DQVZHU
EULHIO\��b

4������'R�\RX�VKDUH�WKH�&RPPLVVLRQ
V�DQDO\VLV�LQ�3DUW���RI
"WKLV�GRFXPHQW

<(6
3$57/<
12
12�23,1,21
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3OHDVH�H[SODLQ�
6WDQGDUGLVDWLRQ�LV�D�SULYDWH�H[HUFLVH�OHG�E\�LQGXVWU\�DQG�LQWHUHVWHG

VWDNHKROGHUV��:LWKRXW�WKH�ULJKW�OHYHO�RI�LQYROYHPHQW�IURP�WKH�LQWHUHVWHG

SDUWLHV��LQ�SDUWLFXODU�WKH�LQGXVWU\��VWDQGDUGLVDWLRQ�LV�OLNHO\�WR

SURGXFH�VWDQGDUGV�WKDW�ZLOO�QRW�EH�XVHG�LQ�WKH�PDUNHW��2U�DQ�HYHQ�ZRUVH

VFHQDULR�LV�WKDW��EHFDXVH�WKH�ULJKW�VWDNHKROGHUV�LQ�SDUWLFXODU�IURP

LQGXVWU\��DUH�QRW�SUHVHQW��VWDQGDUGLVDWLRQ�SURGXFHV�EDG�VWDQGDUGV�WKDW

DUH�WKHQ�PDGH�GH�IDFWR�PDQGDWRU\�E\�OHJLVODWLRQ�RU�XVH�LQ�SXEOLF

SURFXUHPHQW��

,Q�DOO�FDVHV��WKH�&RPPLVVLRQ�VKRXOG�ZRUN�ZLWK�WKH�LQGXVWU\�DQG�WKH

LQWHUHVWHG�SDUWLHV�LQ�RUGHU�WR�SURPRWH��DFFHOHUDWH�RU�IDFLOLWDWH�WKH

GHYHORSPHQW�RI�FHUWDLQ�VWDQGDUGV��QRW�LPSRVH�DQ�DJHQGD�RQ�WKH

6WDQGDUGLVDWLRQ�2UJDQLVDWLRQV�WKDW�IRUFHV�WKHP�WR�SURGXFH�VWDQGDUGV�ZLWK

RU�ZLWKRXW�LQGXVWU\��

7KH�LQWHUYHQWLRQ�RI�WKH�&RPPLVVLRQ�VKRXOG�EH�SXQFWXDO�DQG�HIIHFWLYH��IRU

LQVWDQFH�LI�WKHUH�LV�PDUNHW�IDLOXUH��LH�VWDQGDUGLVDWLRQ�LV�XQDEOH�WR

SURGXFH�D�FHUWDLQ�VWDQGDUG�EHFDXVH�WKH�SDUWLHV�DUH�XQDEOH�WR�ILQG�DQ

DJUHHPHQW��H�J��VWDQGDUGLVHG�FKDUJHUV�IRU�PRELOH�SKRQHV���RU�WKH�SDUWLHV

ZKR�VKRXOG�HODERUDWH�D�FHUWDLQ�VWDQGDUG�DUH�XQDEOH�WR�DIIRUG�WKHLU

SDUWLFLSDWLRQ��HJ�60(V�IRU�H�LQYRLFLQJ�VWDQGDUGV���WKHQ�DQ�LQWHUYHQWLRQ

RI�WKH�&RPPLVVLRQ�LV�MXVWLILHG�DQG�EHQHILFLDO�EHFDXVH�LW�DGGUHVVHV�DQG

SRVVLEO\�VROYHV�D�VSHFLILF�LVVXH����

4������,&7�LV�DVVXPLQJ�D�JUHDWHU�UROH�LQ�VHFWRUV�RI�WKH�HFRQRP\�ZKLFK�ZHUH�QRW�SUHYLRXVO\
VLJQLILFDQW�XVHUV�RI�,&7��+RZ�GR�\RX�VHH� �IRU�WKH�HFRQRP\��LQ�SDUWLFXODUWKH�UROH�RI�,&7�VWDQGDUGV
EH\RQG�WKH�,&7�VHFWRU"

9HU\�,PSRUWDQW
,PSRUWDQW
0RGHVW�LPSRUWDQFH
1RW�LPSRUWDQW
1R�RSLQLRQ


<RXU�FRPPHQW��LQGLFDWLQJ�D�VSHFLILF�VHFWRU�
PDQXIDFWXULQJ��FUDIWV��VHUYLFHV

4������'R�\RX�DJUHH�WKDW�VHWWLQJ�SULRULWLHV�IRU�,&7�VWDQGDUGV�DW�(8�OHYHO��DFFRPSDQLHG�E\�FOHDU
WLPH�WDEOHV��FRXOG�KHOS�VWDQGDUG�VHWWLQJ�RUJDQLVDWLRQV�LQ�EHWWHU�RUJDQLVLQJ�WKHLU�ZRUN�DQG
VXSSRUW�WKH�'LJLWDO�6LQJOH�0DUNHW"

<(6
3$57/<
12
12�23,1,21
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3OHDVH�H[SODLQ�ZK\�
,W�FRXOG�KHOS�WR�KDYH�D�VKDUHG�YLVLRQ�RQ�SULRULWLHV�DQG�DGDSW

FROODERUDWLYH�WRROV�DQG�PHWKRGV�DFFRUGLQJO\��+RZHYHU��LW�LV�IRU�WKRVH

ZKR�SDUWLFLSDWH�LQ�DQG�GULYH�WKH�VWDQGDUGV�PDNLQJ�SURFHVV�WR�GHFLGH�RQ

SULRULWLHV��ZKHWKHU�LQGXVWU\��DGPLQLVWUDWLRQV��XVHUV��HWF��$V�H[SODLQHG

DERYH�LQ�4����LQWHUYHQWLRQ�E\�WKH�(&�FDQ�EH�HIIHFWLYH�RQO\�LI�MXVWLILHG

DQG�SXQFWXDO��

4�������:KDW�RWKHU�VWHSV�VKRXOG�EH�FRQVLGHUHG�WR�HQVXUH�WKDW�DQ\�VXFK�SULRULWLVDWLRQ�ZRXOG
HQMR\�EURDG�VXSSRUW�RI�NH\�VWDNHKROGHUV"

3ULRULWL]DWLRQ��RU�LQ�RWKHU�ZRUGV�(&�LQWHUYHQWLRQ��FDQ�RQO\�EH�VXSSRUWHG

ZKHQ�MXVWLILHG�DQG�SXQFWXDO��([DPSOHV�DUH�JLYHQ�LQ�4���

4������:KDW�ZRXOG�EH�WKH�PRVW�HIIHFWLYH�LQVWUXPHQW�DW�(8�OHYHO�WR�HQVXUH�WKDW�DQ\�VXFK
SULRULWLVDWLRQ�LV�WDNHQ�XS�E\�UHOHYDQW�VWDQGDUG�VHWWLQJ�RUJDQLVDWLRQV"��SOHDVH�VHOHFW�DQG�UDQN�XS
WR���LQVWUXPHQWV�

� � �

$�&RPPLVVLRQ�&RPPXQLFDWLRQ

$�&RPPLVVLRQ�5HFRPPHQGDWLRQ

6WDQGDUGL]DWLRQ�UHTXHVWV�LVVXHG�WR�(8�VWDQGDUG�VHWWLQJ�RUJDQLVDWLRQV�DQG
LQFOXGHG�LQ�WKH�$QQXDO�8QLRQ�:RUN�3URJUDPPH�IRU�(XURSHDQ
VWDQGDUGLVDWLRQ

5HJXODWLRQ

3ULRULWLHV�VWDWHG�LQ�WKH�5ROOLQJ�3ODQ�IRU�,&7�6WDQGDUGLVDWLRQ

1R�RSLQLRQ

1RQH�RI�WKHP

<RXU�FRPPHQW�

3,1�60(�EHOLHYHV�WKDW�SROLF\�SULRULWLHV�FDQ�DQG�VKRXOG�EH�LQGLFDWHG�LQ�D

SROLF\�OHJDO�GRFXPHQW�EXW�GHYLVLQJ�VWDQGDUGL]DWLRQ�ZRUN�SURJUDPPHV�LV

EHVW�OHIW�WR�WKH�SDUWLHV�LQWHUHVWHG�LQ�VWDQGDUGLVDWLRQ��

7KH�(&�VKRXOG�LQYHVW�UHVRXUFHV�WR�KDYH�D�UHJXODU�VWUDWHJLF�DQG

RSHUDWLRQDO�GLVFXVVLRQV�EHWZHHQ�SROLF\�PDNHUV�DQG�VWDQGDUGLVDWLRQ

VWDNHKROGHUV��LQ�SDUWLFXODU�LQGXVWU\�DQG�60(V�
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4������:KDW�ZRXOG�EH�WKH�LPSDFW�RI�D�SULRULW\�,&7�VWDQGDUGV�SODQ�GHILQHG�DW�WKH�OHYHO�RI�WKH�(8
RQ�(XURSH
V�HIIRUW� "WR�SXUVXH�OHDGHUVKLS�LQ�JOREDO�VWDQGDUG�VHWWLQJ

326,7,9(
1(875$/
1(*$7,9(
12�23,1,21


3OHDVH�H[SODLQ�
3RVLWLYH��DV�ORQJ�DV�

���SROLF\�PDNHUV�H[SUHVV�FOHDU�DQG�ZHOO�GHILQHG�SROLF\�SULRULWLHV�

���UHO\�RQ�PDUNHW�SOD\HUV�DQG�VWDQGDUGV�RUJDQL]DWLRQV�WR�GHYLVH

VWDQGDUGL]DWLRQ�SODQV�LQ�VXSSRUW�RI�WKH�SROLF\�REMHFWLYHV

���FRPPXQLFDWH�DFFRUGLQJO\�LQ�(8�DQG�RXWVLGH��

4������:KDW�ZRXOG�EH�WKH�LPSDFW�RI�D�SULRULW\�,&7�VWDQGDUGV�SODQ�GHILQHG�DW�WKH�OHYHO�RI�WKH�(8
RQ�WKH�DELOLW\�RI�(XURSHDQ�FRPSDQLHV� "WR�FDSWXUH�QHZ�JOREDO�PDUNHW�RSSRUWXQLWLHV

326,7,9(
1(875$/
1(*$7,9(
12�23,1,21


3OHDVH�H[SODLQ�
,Q�D�IDVW�HYROYLQJ�PDUNHW��LW�LV�LPSRVVLEOH�WR�VD\�WKDW�VXFK�SULRULW\

SODQ�ZRXOG�WKHQ�FRQFUHWHO\�EHQHILW�(XURSHDQ�FRPSDQLHV�LQ�DQ\�SDUWLFXODU

ILHOG��2Q�WKH�FRQWUDU\��LI�WKH�REMHFWLYH�LV�VXSSRUW�JOREDO

FRPSHWLWLYHQHVV�RI�(XURSHDQ�FRPSDQLHV��WKHQ�WKH�(&�VKRXOG�HYDOXDWH�RQ�D

FDVH�E\�FDVH�EDVLV�YHU\�VSHFLILF�DQG�WDLORUHG�LQWHUYHQWLRQV�IRU�VSHFLILF

VWDQGDUGV�LQ�VXSSRUW�RI�VSHFLILF�LQGXVWU\�JURXSV��7KLV�FDQ�RQO\�EH�GRQH

LI�WKH�(&�KDV�VXIILFLHQW�PDUNHW�LQWHOOLJHQFH�DQG�UHJXODU�FRQQHFWLRQ�WR

WKH�LQGXVWU\��HVSHFLDOO\�LQQRYDWLYH�60(V��

4������%HVLGHV�HVWDEOLVKLQJ�D�SULRULW\�,&7�VWDQGDUGV�SODQ��ZKDW�RWKHU�PHDVXUHV�FRXOG�WKH
&RPPLVVLRQ��RU�RWKHU�(8�LQVWLWXWLRQV��WDNH�WR�HQVXUH�WKDW�VWDQGDUGLVDWLRQ�SOD\V�LWV�UROH�LQ
DFKLHYLQJ�D�'LJLWDO�6LQJOH�0DUNHW"

���������,QYHVW�LQ�PDUNHW�LQWHOOLJHQFH�WR�ILQG�RXW�ZKHUH�(&�LQWHUYHQWLRQ

FDQ�OHDG�WR�FRPSHWLWLYHQHVV�IRU�(XURSHDQ�FRPSDQLHV��HVSHFLDOO\�60(V��

���������(VWDEOLVK�D�GLDORJXH�ZLWK�(XURSHDQ�LQGXVWU\��HVSHFLDOO\�60(V�

WR�GHYHORS�NQRZOHGJH�RI�DUHDV�ZKHUH�(&�LQWHUYHQWLRQ�PLJKW�EH�MXVWLILHG

DQG�HIIHFWLYH��









7

4������+RZ�VKRXOG�VWDQGDUG�VHWWLQJ�RUJDQLVDWLRQV�EHVW�UHVSRQG�WR�WKH�LQFUHDVLQJ�VSHHG�RI
WHFKQRORJLFDO�GHYHORSPHQW�DQG�WKH�LQWHJUDWLRQ�RI�WHFKQRORJLHV�LQ�EXVLQHVV�SURFHVVHV�DFURVV�DOO
LQGXVWULDO�VHFWRUV"

$���5HJDUGLQJ�WKH�DGDSWDWLRQ�RI�H[LVWLQJ�VWDQGDUGV�WR
QHZ�GHYHORSPHQWV�

���������.HHS�IDFWRULQJ�LQ��PDUNHW��UHTXLUHPHQWV�DV�WKH\

VXUIDFH�HYROYH�DQG�WULJJHU�FROOHFW�WKHP�D�SULRUL�WR�WKH�H[WHQW�ZRUNDEOH

���������0DLQWHQDQFH�DQG�RU�XSGDWH�RI�H[LVWLQJ�VWDQGDUGV��FKDQJH

UHTXHVWV�ZLWKLQ�DQG�GXULQJ�WKH�VWDQGDUGV�PDNLQJ�SURFHVV�

%���5HJDUGLQJ�WKH�LQWURGXFWLRQ�RI�QHZ�VWDQGDUGV�IRU�QHZ
�WHFKQRORJLHV�SURGXFWV

7KH�FXUUHQW�VWDQGDUGLVDWLRQ�V\VWHP�LV�VXIILFLHQWO\�UHDFWLYH�WR�QHZ

WHFKQRORJLFDO�GHYHORSPHQWV��,QGXVWU\�DQG�VWDNHKROGHUV�QHHG�JRRG

VWDQGDUGV��QRW�IDVWHU�VWDQGDUGV��6SHHG�RI�VWDQGDUGLVDWLRQ�VKRXOG�QHYHU

FRPSURPLVH�WKH�TXDOLW\�RI�VWDQGDUGV��%DG�VWDQGDUGV�DUH�LQ�PRVW�FDVHV

XVHOHVV�EHFDXVH�WKH\�ZLOO�QRW�EH�XVHG�E\�LQGXVWU\��LQ�WKH�ZRUVH�FDVHV�

ZKHQ�EDG�VWDQGDUGV�EHFRPH�GH�IDFWR�PDQGDWRU\�WKURXJK�UHIHUHQFH�LQ

OHJLVODWLRQ�RU�SXEOLF�SURFXUHPHQW��WKLV�LV�D�GLVDVWHU�IRU�WKH

FRPSHWLWLYHQHVV�RI�FRPSDQLHV��

4�������+RZ�GR�\RX�VHH�WKH�LQYROYHPHQW�RI�(XURSHDQ�,&7�6WDQGDUGL]DWLRQ�H[SHUWV�LQ
LQWHUQDWLRQDO�VWDQGDUGLVDWLRQ�RUJDQLVDWLRQV��,78��,62��,(&��DQG�JOREDO�VWDQGDUG�VHWWLQJ
RUJDQL]DWLRQV��L�H��,(((��,(7)��2$6,6��:�&��(&0$�LQWHUQDWLRQDO�"

$���7KH� �6&23(��RU�/(9(/"��RI�LQYROYHPHQW
,V�DSSURSULDWH
6KRXOG�EH�LQFUHDVHG
6KRXOG�EH�GHFUHDVHG
1R�RSLQLRQ

3OHDVH�H[SODLQ�

:LWK�UHJDUG�WR�SDUWLFLSDWLRQ�RI�(XURSHDQ�60(V�LQ�LQWHUQDWLRQDO�,&7

VWDQGDUGLVDWLRQ��WKLV�LV�FHUWDLQO\�OLPLWHG�GXH�WR�LWV�FRVWV��+HQFH�

DGGLWLRQDO�SXEOLF�VXSSRUW�ZRXOG�EH�EHQHILFLDO��

,W�VKRXOG�DOVR�EH�QRWHG�WKDW�(76,��GXH�WR�LWV�SDUWLFXODU�PRGHO��LV�WR�EH

FRQVLGHUHG�D�JOREDO�LQWHUQDWLRQDO�VWDQGDUGLVDWLRQ�ERG\��ZKRVH�VWDQGDUGV

DUH�GHYHORS�LQ�(XURSH�IRU�JOREDO�XVH���
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%���7KH� �48$/,7<�RI�LQYROYHPHQW
,V�DSSURSULDWH
6KRXOG�EH�LPSURYHG
1R�RSLQLRQ

3OHDVH�H[SODLQ�

(XURSH�VKRXOG�LQYHVW�HGXFDWLRQ�DQG�WUDLQLQJ�RI��LQWHUQDWLRQDO�,&7�

VWDQGDUGLVDWLRQ�H[SHUWV��,Q�PDQ\�DUHDV�LQGXVWU\��HVSHFLDOO\�60(V��ODFN

NQRZOHGJH�DQG�H[SHUWLVH�DERXW�VWDQGDUGLVDWLRQ��(YHQ�ZKHQ�FRPSDQLHV�KDYH

WKH�ULJKW�XQGHUVWDQGLQJ�RI�WKH�LPSRUWDQFH�RI�,&7�VWDQGDUGLVDWLRQ��LW�LV

YHU\�KDUG�IRU�WKHP�WR�UHFUXLW�JRRG�H[SHUWV��

,,���4XHVWLRQV�RQ�SULRULW\�GRPDLQV�IRU�VWDQGDUGLVDWLRQ�LQ�WKH�'LJLWDO�6LQJOH
0DUNHW

,Q�WKLV�VHFWLRQ��WKH�&RPPLVVLRQ�LQYLWHV�VXUYH\�SDUWLFLSDQWV�WR�H[SUHVV�RSLQLRQV�DQG�LGHDV�RQ
VHWWLQJ�SULRULWLHV�IRU�,&7�VWDQGDUGLVDWLRQ�

7KH�&RPPLVVLRQ�KDV�LGHQWLILHG����GRPDLQV�VHW�RXW�EHORZ��DV�ZHOO�DV�D�VHW�RI�VXE�GRPDLQV
ZLWKLQ�HDFK�GRPDLQ��3OHDVH�QRWH�WKDW�GRPDLQV�DQG�VXEGRPDLQV�DUH�LQWHUUHODWHG�DQG�WKDW
RYHUODSV�DUH�SRVVLEOH�DQG�GHVLUDEOH�LQ�SDUWLFXODU�ZLWK�UHVSHFW�WR�V\QHUJLHV�EHWZHHQ�GLIIHUHQW
VHFWRUV��6RPH�GRPDLQV�DUH�KRUL]RQWDO�DQG�PD\�EHQHILW�D�ODUJH�QXPEHU�RI�VHFWRULDO
DSSOLFDWLRQV��VRPH�RWKHU�GRPDLQV�DUH�PRUH�VHFWRULDO�DQG�ZHUH�LGHQWLILHG�DV�DUHDV�ZKHUH�,&7
VWDQGDUGLVDWLRQ�ZRXOG�EULQJ�LPSRUWDQW�EHQHILWV�

)LUVW�FKHFN�ZKHWKHU�WKH�OLVW�RI�GRPDLQV�LV�FRPSOHWH�DQG�UHOHYDQW��,I�WKH�OLVW�LV�FRQVLGHUHG
LQFRPSOHWH��SOHDVH�FRPSOHPHQW�LW�ZLWK�DGGLWLRQDO�GRPDLQV�WKDW�\RX�FRQVLGHU�SULRULW\�
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4������3OHDVH�LGHQWLI\�DQG�UDQN�WKH�GRPDLQV��XS�WR����DQG�VXEVHTXHQWO\�VXEGRPDLQV��XS�WR��
SHU�GRPDLQ��ZLWKLQ�HDFK�GRPDLQ�WKDW�\RX�FRQVLGHU�D�SULRULW\��,I�VSHFLILF�GRPDLQV�RU�VXEGRPDLQV
DUH�PLVVLQJ�SOHDVH�DGG�WKHP�
DW�PRVW���DQVZHUHG�URZ�V�

� � � � �

'RPDLQ�����*�FRPPXQLFDWLRQV

'RPDLQ����&ORXG�FRPSXWLQJ

'RPDLQ����&\EHUVHFXULW\

'RPDLQ����'DWD�GULYHQ�VHUYLFHV�DQG�DSSOLFDWLRQV

'RPDLQ����'LJLWLVDWLRQ�RI�(XURSHDQ�,QGXVWU\

'RPDLQ����H+HDOWK�DQG�DJLQJ

'RPDLQ����,QWHOOLJHQW�7UDQVSRUW�6\VWHPV��,76�

'RPDLQ����,QWHUQHW�RI�7KLQJV

'RPDLQ����6PDUW�&LWLHV

'RPDLQ�����6PDUW�DQG�(IILFLHQW�(QHUJ\�8VH

2WKHUV


2WKHUV�'RPDLQ�V��DQG�VXEGRPDLQ�V��

,&7�&RPSHWHQFHV��H�VNLOOV�
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6XEGRPDLQV�RI�'RPDLQ�����*�FRPPXQLFDWLRQV
DW�PRVW���DQVZHUHG�URZ�V�

� � �

$UFKLWHFWXUH�GHILQLWLRQ

&KDQQHO�PRGHO�FKDUDFWHULVDWLRQ�IRU�LQQRYDWLYH�XVDJHV��H�J��9�9�

&RQYHUJHG�FRQWURO�SODQH��IL[HG�PRELOH�

(YROYHG�3DFNHW�&RUH��(3&�

0XOWL�GRPDLQ�6'1�LQWHURSHUDELOLW\

0XOWL�WHQDQF\�DQG�PXOWL�WHFKQRORJ\�&�5$1

1HWZRUN�VOLFLQJ

1HZ�UDGLR�DFFHVV�WHFKQRORJLHV�DQG�ZDYHIRUPV��LQFOXGLQJ�EDFNKDXO�IURQW
KDXO�LQWHJUDWLRQ

5HVRXUFH�LGHQWLILFDWLRQ

6'1�1RUWKERXQG�LQWHUIDFH

2WKHUV

'RPDLQ����&ORXG�FRPSXWLQJ
DW�PRVW���DQVZHUHG�URZ�V�

� � �

$SSOLFDWLRQ�SRUWDELOLW\

$V�D�VHUYLFH�VROXWLRQV��,DD6��3DD6��6DD6�

&ORXG�QHWZRUNLQJ�LQIUDVWUXFWXUHV

&ORXG�SODWIRUPV

0RYLQJ�QRQ�SHUVRQDO�GDWD�EHWZHHQ�VHUYLFH�SURYLGHUV

6HUYLFH�/HYHO�$JUHHPHQWV��6/$V�

3URFHVV�&RPSXWDWLRQ�,QWHJULW\

2WKHUV
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'RPDLQ����&\EHUVHFXULW\

DW�PRVW���DQVZHUHG�URZ�V�

� � �

&\EHU�VHFXULW\�GHVLJQ�UHTXLUHPHQWV

3URFHVV�VWDQGDUG�IRU�LQFLGHQW�UHSRUWLQJ

3URFHVV�VWDQGDUG�IRU�F\EHU�ULVN�PDQDJHPHQW

3URFHVV�VWDQGDUG�IRU�YXOQHUDELOLW\�GLVFORVXUH

7HFKQLFDO�VWDQGDUGV�IRU�HQFU\SWLRQ

7HFKQLFDO�VWDQGDUGV�IRU�SXEOLF�NH\�LQIUDVWUXFWXUH

7HFKQLFDO�VWDQGDUG�IRU�VHFXULW\�DQG�SULYDF\�E\�GHVLJQ

2WKHUV

'RPDLQ����,QWHUQHW�RI�7KLQJV

DW�PRVW���DQVZHUHG�URZ�V�

� � �

$GYDQFHG�0DQXIDFWXULQJ���0�0

%XLOGLQJ�DQG�+RPH�DXWRPDWLRQ

(QHUJ\���(QYLURQPHQW�PRQLWRULQJ

0HGLFDO�DQG�KHDOWK�FDUH�V\VWHPV

5HIHUHQFH�DUFKLWHFWXUHV�DQG�UHODWHG�VWDQGDUGLVHG�LQWHUIDFHV

6PDUW�FLWLHV�DQG�FRPPXQLWLHV

6PDUW�OLYLQJ�HQYLURQPHQW�IRU�DJHLQJ�ZHOO

6PDUW�IDUPLQJ�DQG�IRRG�VHFXULW\

7UDQVSRUWDWLRQ��LQFOXGLQJ�,76��&�&��&�,��DXWRPDWHG�GULYLQJ�

:HDUDEOHV

2WKHUV

3OHDVH�DQVZHU�WR�4����WR�4���� ��,Q�\RXU�DQVZHU�SOHDVHIRU�HDFK�RI�WKH�GRPDLQV�VHOHFWHG
VSHFLI\�LI�DSSOLFDEOH�WKH�VXEGRPDLQV�WKDW�\RX�KDYH�VHOHFWHG�
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4������)RU�WKH� �DQG�WKH�VXEGRPDLQV�ZKLFK�\RX�KDYH�VHOHFWHG�'RPDLQ�����*�FRPPXQLFDWLRQV
SOHDVH�H[SODLQ�EULHIO\�KRZ�WKH�FULWHULD�LQGLFDWHG�LQ�%R[�,�DSSO\�WR�WKHP��:H�FRS\�WKH�FULWHULD�IRU
\RXU�FRQYHQLHQFH�

/LQN�WR�'60�REMHFWLYHV�DQG�RWKHU�(8�SROLFLHV

&RPSHWLWLYHQHVV�RI�WKH�(XURSHDQ�LQGXVWU\

&OHDU�DQG�DFKLHYDEOH�WDUJHWV

(YLGHQFH�RI�PDUNHW�UHOHYDQFH�DQG�VWDNHKROGHUV�QHHGV

'RPDLQV�ZKHUH�VWDQGDUG�VHWWLQJ�KDV�GLUHFW�EHQHILWV�IRU�FRQVXPHUV

�*�LV�D�WHFKQRORJ\�WKDW�ZLOO�FUHDWH�GHPDQG�IRU�PRUH�VHUYLFHV�DQG

DSSOLFDWLRQV��KHQFH�FUHDWH�JUHDW�RSSRUWXQLWLHV�IRU�LQQRYDWLYH�60(V

4������7KH�3ULRULW\�,&7�VWDQGDUGV�SODQ�VKRXOG�OHDG�WR�WKH�SURGXFWLRQ�RI�WHFKQLFDO�VSHFLILFDWLRQV�
VWDQGDUGV�RU�DUFKLWHFWXUHV�ZKHUH�WKHUH�LV�D�QHHG�JDS��EXW�FRXOG�DOVR�SURSRVH�DQ\�RWKHU�W\SH�RI
VWDQGDUGLVDWLRQ�DFWLRQ�VXFK�DV�ODQGVFDSH�DQDO\VLV��JDS�ILQGLQJ��URDGPDSV�RU��HFRV\VWHP
EXLOGLQJ�WKDW�FRXOG�FRQWULEXWH�WR�HQVXUH�WKDW�VWDQGDUGLVDWLRQ�SOD\V�LWV�UROH�LQ�DFKLHYLQJ�D�'LJLWDO
6LQJOH�0DUNHW��3OHDVH�H[SODLQ�LI�D�VWDQGDUGLVDWLRQ�QHHG�JDS�H[LVWV�LQ�WKH�'RPDLQ�����*

�DQG�VXE�GRPDLQV�ZKLFK�\RX�KDYH�VHOHFWHG��3OHDVH�DOVR�LQGLFDWH�ZLWKLQ�ZKLFKFRPPXQLFDWLRQVb
WLPH�IUDPH�VXFK�QHHG�FRXOG�EH�DGGUHVVHG��3OHDVH�OLPLW�WR�D�PD[LPXP�RI�ILYH�QHHGV�JDSV�SHU
GRPDLQ�RU�VXE�GRPDLQ�
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4������$PRQJ�WKRVH�EHORZ��ZKLFK�DFWLRQ�FRXOG�EH�D�SULRULW\�LQ�WKH�'RPDLQ�����*
b�DQG�VXE�GRPDLQV�ZKLFK�\RX�KDYH�VHOHFWHG�"�3OHDVH�UDQN�WKH�OLVW�EHORZ�DQGFRPPXQLFDWLRQV

H[SODLQ�\RXU�FKRLFH�

� � � � � � � � �

௻�0DQGDWLQJ�(XURSHDQ
6WDQGDUGLVDWLRQ�2UJDQLVDWLRQV
�(62V��IRU�IDVW�GHOLYHU\�RI
VWDQGDUGV�WHFKQLFDO
VSHFLILFDWLRQV�

௻�)RVWHU�FRRSHUDWLRQ�DPRQJ
VWDQGDUGV�GHYHORSPHQW
RUJDQLVDWLRQV�IRU�,&7�SULRULWLHV

௻�6XSSRUW�5HVHDUFK�	�,QQRYDWLRQ
SURMHFWV�WR�FRQWULEXWH�WR
VWDQGDUGLVDWLRQ

௻�&RPPXQLW\�%XLOGLQJ

௻�6XSSRUW�FUHDWLRQ�RI
SXEOLF�SULYDWH�SDUWQHUVKLSV���333

௻�,QFUHDVH�VWUDWHJLF�FRRUGLQDWLRQ
RI�,&7�VWDQGDUGLVDWLRQ�DW�(8
OHYHO�

௻�(QVXUH�FRQVLVWHQW�DSSOLFDWLRQ�RI
H[LVWLQJ�VWDQGDUGV

௻�$FFHOHUDWH�WKH�LGHQWLILFDWLRQ�RI
,&7�WHFKQLFDO�VSHFLILFDWLRQV�PRVW
FRPPRQO\�XVHG�IRU�WKHLU
UHIHUHQFH�LQ�SXEOLF�SURFXUHPHQW

௻�2WKHU

௻�1R�RSLQLRQ

4������3OHDVH�LQGLFDWH�DQ\�RWKHU�VWDQGDUGLVDWLRQ�LQLWLDWLYHV�ZKLFK�ZRXOG�KHOS�DFKLHYLQJ�WKH
'LJLWDO�6LQJOH�0DUNHW�LQ�WKH� b�DQG�VXE�GRPDLQV�ZKLFK�\RX�KDYH'RPDLQ�����*�FRPPXQLFDWLRQV
VHOHFWHG���DQG�ZKR�LQ�WKH�VWDQGDUGLVDWLRQ�ODQGVFDSH�ZRXOG�EH�EHVW�SODFHG�WR�OHDG�RQ�WKHVH
LQLWLDWLYHV�
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4������:RXOG�\RXU�RUJDQLVDWLRQ�EH�SUHSDUHG�WR�LQYHVW�UHVRXUFHV�LQ�VWDQGDUG�VHWWLQJ�WR�DFKLHYH
WKH�SULRULW\�VWDQGDUGV�ZLWKLQ�WKH�SURSRVHG�WLPH�IUDPHV"

3OHDVH�DQVZHU�WKLV�TXHVWLRQ�RQO\�LI�\RX�DUH�UHVSRQGLQJ�DV�WKH�UHSUHVHQWDWLYH�RI�DQ

RUJDQLVDWLRQ�FRPSDQ\�LQVWLWXWLRQ�

<(6
<(6��SURYLGHG�VRPH�FRQGLWLRQV�DUH�PHW
12
1R�RSLQLRQ


4������)RU�WKHb �DQG�WKH�VXEGRPDLQV�ZKLFK�\RX�KDYH�VHOHFWHG�'RPDLQ����&ORXG�FRPSXWLQJ
SOHDVH�H[SODLQ�EULHIO\�KRZ�WKH�FULWHULD�LQGLFDWHG�LQ�%R[�,�DSSO\�WR�WKHP��

�:H�FRS\�WKH�FULWHULD�IRU�\RXU�FRQYHQLHQFH

/LQN�WR�'60�REMHFWLYHV�DQG�RWKHU�(8�SROLFLHV

&RPSHWLWLYHQHVV�RI�WKH�(XURSHDQ�LQGXVWU\

&OHDU�DQG�DFKLHYDEOH�WDUJHWV

(YLGHQFH�RI�PDUNHW�UHOHYDQFH�DQG�VWDNHKROGHUV�QHHGV

'RPDLQV�ZKHUH�VWDQGDUG�VHWWLQJ�KDV�GLUHFW�EHQHILWV�IRU�FRQVXPHUV

,QWHURSHUDELOLW\�DQG�SRUWDELOLW\�DUH�HVVHQWLDO�IRU�DOORZLQJ�60(V�WR

EHQHILW�IURP�&ORXG�&RPSXWLQJ�ERWK�DV�XVHUV�DQG�DV�SURYLGHUV��)RU

GHWDLOHG�UHFRPPHQGDWLRQV��SOHDVH�UHDG

KWWS���ZZZ�FORXGLQJVPHV�HX�ZRUGSUHVV�ZS�FRQWHQW�XSORDGV���������&ORXGLQJ

60(V�:KLWHSDSHU9�ILQDO��SGI

4������7KH�3ULRULW\�,&7�VWDQGDUGV�SODQ�VKRXOG�OHDG�WR�WKH�SURGXFWLRQ�RI�WHFKQLFDO�VSHFLILFDWLRQV�
VWDQGDUGV�RU�DUFKLWHFWXUHV�ZKHUH�WKHUH�LV�D�QHHG�JDS��EXW�FRXOG�DOVR�SURSRVH�DQ\�RWKHU�W\SH�RI
VWDQGDUGLVDWLRQ�DFWLRQ�VXFK�DV�ODQGVFDSH�DQDO\VLV��JDS�ILQGLQJ��URDGPDSV�RU��HFRV\VWHP
EXLOGLQJ�WKDW�FRXOG�FRQWULEXWH�WR�HQVXUH�WKDW�VWDQGDUGLVDWLRQ�SOD\V�LWV�UROH�LQ�DFKLHYLQJ�D�'LJLWDO
6LQJOH�0DUNHW��3OHDVH�H[SODLQ�LI�D�VWDQGDUGLVDWLRQ�QHHG�JDS�H[LVWV�LQ�WKHb'RPDLQ����&ORXG

�DQG�VXE�GRPDLQV�ZKLFK�\RX�KDYH�VHOHFWHG���3OHDVH�DOVR�LQGLFDWH�ZLWKLQ�ZKLFKFRPSXWLQJb
WLPH�IUDPH�VXFK�QHHG�FRXOG�EH�DGGUHVVHG��3OHDVH�OLPLW�WR�D�PD[LPXP�RI�ILYH�QHHGV�JDSV�SHU
GRPDLQ�RU�VXE�GRPDLQ�
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4������$PRQJ�WKRVH�EHORZ��ZKLFK�DFWLRQ�FRXOG�EH�D�SULRULW\�LQ�WKHb'RPDLQ����&ORXG�FRPSXWLQJ
DQG�WKH�VXEGRPDLQV�ZKLFK�\RX�KDYH�VHOHFWHG"�3OHDVH�UDQN�WKH�OLVW�EHORZ�DQG�H[SODLQ�\RXU
FKRLFH�

� � � � � � � � �

௻�0DQGDWLQJ�(XURSHDQ
6WDQGDUGLVDWLRQ�2UJDQLVDWLRQV
�(62V��IRU�IDVW�GHOLYHU\�RI
VWDQGDUGV�WHFKQLFDO
VSHFLILFDWLRQV�

௻�)RVWHU�FRRSHUDWLRQ�DPRQJ
VWDQGDUGV�GHYHORSPHQW
RUJDQLVDWLRQV�IRU�,&7�SULRULWLHV

௻�6XSSRUW�5HVHDUFK�	�,QQRYDWLRQ
SURMHFWV�WR�FRQWULEXWH�WR
VWDQGDUGLVDWLRQ

௻�&RPPXQLW\�%XLOGLQJ

௻�6XSSRUW�FUHDWLRQ�RI
SXEOLF�SULYDWH�SDUWQHUVKLSV���333

௻�,QFUHDVH�VWUDWHJLF�FRRUGLQDWLRQ
RI�,&7�VWDQGDUGLVDWLRQ�DW�(8
OHYHO�

௻�(QVXUH�FRQVLVWHQW�DSSOLFDWLRQ�RI
H[LVWLQJ�VWDQGDUGV

௻�$FFHOHUDWH�WKH�LGHQWLILFDWLRQ�RI
,&7�WHFKQLFDO�VSHFLILFDWLRQV�PRVW
FRPPRQO\�XVHG�IRU�WKHLU
UHIHUHQFH�LQ�SXEOLF�SURFXUHPHQW

௻�2WKHU

௻�1R�RSLQLRQ


3OHDVH�H[SODLQ�

7KH�QHHG�IRU�LQWHURSHUDELOLW\�LQ�&ORXG�&RPSXWLQJ�LV�QRW�DERXW�GHYHORSLQJ

QHZ�VWDQGDUGV��EXW�ILQGLQJ�ZD\V�WR�FRQYLQFH�LQGXVWU\��HVSHFLDOO\�ODUJH

SOD\HUV��WR�LPSOHPHQW�FRPPRQ�VWDQGDUGV
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4������3OHDVH�LQGLFDWH�DQ\�RWKHU�VWDQGDUGLVDWLRQ�LQLWLDWLYHV�ZKLFK�ZRXOG�KHOS�DFKLHYLQJ�WKH
'LJLWDO�6LQJOH�0DUNHW�LQ�WKHb �DQG�WKH�VXEGRPDLQV�ZKLFK�\RX�KDYH'RPDLQ����&ORXG�FRPSXWLQJ
VHOHFWHG��DQG�ZKR�LQ�WKH�VWDQGDUGLVDWLRQ�ODQGVFDSH�ZRXOG�EH�EHVW�SODFHG�WR�OHDG�RQ�WKHVH
LQLWLDWLYHV�

4������:RXOG�\RXU�RUJDQLVDWLRQ�EH�SUHSDUHG�WR�LQYHVW�UHVRXUFHV�LQ�VWDQGDUG�VHWWLQJ�WR�DFKLHYH
WKH�SULRULW\�VWDQGDUGV�ZLWKLQ�WKH�SURSRVHG�WLPH�IUDPHV"

3OHDVH�DQVZHU�WKLV�TXHVWLRQ�RQO\�LI�\RX�DUH�UHVSRQGLQJ�DV�WKH�UHSUHVHQWDWLYH�RI�DQ

RUJDQLVDWLRQ�FRPSDQ\�LQVWLWXWLRQ�

<(6
<(6��SURYLGHG�VRPH�FRQGLWLRQV�DUH�PHW
12
1R�RSLQLRQ


4������)RU�WKHb �DQG�WKH�VXEGRPDLQV�ZKLFK�\RX�KDYH�VHOHFWHG�'RPDLQ����&\EHUVHFXULW\
SOHDVH�H[SODLQ�EULHIO\�KRZ�WKH�FULWHULD�LQGLFDWHG�LQ�%R[�,�DSSO\�WR�WKHP��

�:H�FRS\�WKH�FULWHULD�IRU�\RXU�FRQYHQLHQFH

/LQN�WR�'60�REMHFWLYHV�DQG�RWKHU�(8�SROLFLHV

&RPSHWLWLYHQHVV�RI�WKH�(XURSHDQ�LQGXVWU\

&OHDU�DQG�DFKLHYDEOH�WDUJHWV

(YLGHQFH�RI�PDUNHW�UHOHYDQFH�DQG�VWDNHKROGHUV�QHHGV

'RPDLQV�ZKHUH�VWDQGDUG�VHWWLQJ�KDV�GLUHFW�EHQHILWV�IRU�FRQVXPHUV

(XURSHDQ��F\EHU��VHFXULW\�LQGXVWU\�LV�KLJKO\�LQQRYDWLYH�DQG�FRPSHWLWLYH�

*RYHUQPHQWV�LQ�(8�PHPEHU�VWDWHV�DUH�H[WUHPHO\�DFWLYH�LQ�GHYHORSLQJ

�F\EHU�VHFXULW\�VROXWLRQV��$Q\�PHDVXUH�WKDW�PD\�UHDOLVWLFDOO\�VXSSRUW

VWDQGDUGL]DWLRQ�DQG�LQWHURSHUDELOLW\�LQ�WKLV�GRPDLQ�LV�OLNHO\�WR

FRQWULEXWH�WR�IXUWKHU�PDUNHW�GHYHORSPHQWV��WKHUHIRUH�LQGXVWULDO

GHYHORSPHQWV�ZLWKLQ�D�FRQVLVWHQWO\�JURZLQJ�VHFWRU��3URWHFWLQJ�WUDGH

VHFUHWV�DQG�GHVLJQV�IURP�(8�HQWHUSULVHV�DJDLQVW�FRPSHWLWLYH�LQWHOOLJHQFH

IURP�RWKHU�HQWLWLHV�LV�DOVR�DQ�LPSRUWDQW�HQGHDYRXU�ZKLFK�PDQ\�60(�FDQޛW

DFWXDOO\�DIIRUG�DQG�FRXOG�EH�HDVHG�XS�E\�VWDQGDUGL]HG�SURGXFWV�DQG

SUDFWLFHV�
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4������7KH�3ULRULW\�,&7�VWDQGDUGV�SODQ�VKRXOG�OHDG�WR�WKH�SURGXFWLRQ�RI�WHFKQLFDO�VSHFLILFDWLRQV�
VWDQGDUGV�RU�DUFKLWHFWXUHV�ZKHUH�WKHUH�LV�D�QHHG�JDS��EXW�FRXOG�DOVR�SURSRVH�DQ\�RWKHU�W\SH�RI
VWDQGDUGLVDWLRQ�DFWLRQ�VXFK�DV�ODQGVFDSH�DQDO\VLV��JDS�ILQGLQJ��URDGPDSV�RU��HFRV\VWHP
EXLOGLQJ�WKDW�FRXOG�FRQWULEXWH�WR�HQVXUH�WKDW�VWDQGDUGLVDWLRQ�SOD\V�LWV�UROH�LQ�DFKLHYLQJ�D�'LJLWDO
6LQJOH�0DUNHW��3OHDVH�H[SODLQ�LI�D�VWDQGDUGLVDWLRQ�QHHG�JDS�H[LVWV�LQ�WKHb'RPDLQ���

DQG�WKH�VXEGRPDLQV�ZKLFK�\RX�KDYH�VHOHFWHG��3OHDVH�DOVR�LQGLFDWH�ZLWKLQ�ZKLFK�&\EHUVHFXULW\
WLPH�IUDPH�VXFK�QHHG�FRXOG�EH�DGGUHVVHG��3OHDVH�OLPLW�WR�D�PD[LPXP�RI�ILYH�QHHGV�JDSV�SHU
GRPDLQ�RU�VXE�GRPDLQ�

7KHUH�DUH�IHZ�H[DPSOHV�RI�F\EHUVHFXULW\�IUDPHZRUNV�DFWXDOO\�DSSOLHG

DFURVV�WKH�(8��QRQH�RI�WKHP�LV�PDQGDWRU\�LI�QRW�LQ�YHU\�VSHFLILF

FRQWH[WV��7KLV�DOORZV�WKH�SURYLVLRQ�RI�LQVHFXUH�VHUYLFHV�DQG�SURGXFWV

ERWK�E\�SULYDWH�HQWHUSULVHV�DQG�JRYHUQPHQWV��&\EHUVHFXULW\�IUDPHZRUNV

HQJLQHHUHG�WR�EH�UHODWHG�ZLWK�LQFHQWLYHV�VFKHPHV�IRU�SURYLGLQJ�VHFXUH

VHUYLFHV�DQG�SURGXFWV�FRXOG�SURYH�GHFLVLYH�WR�VXSSRUW�DQ�LPSURYHPHQW�LQ

WKLV�SHUVSHFWLYH�
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4������$PRQJ�WKRVH�EHORZ��ZKLFK�DFWLRQ�FRXOG�EH�D�SULRULW\�LQ�WKHb �DQ'RPDLQ����&\EHUVHFXULW\
G�WKH�VXEGRPDLQV�ZKLFK�\RX�KDYH�VHOHFWHG"�3OHDVH�UDQN�WKH�OLVW�EHORZ�DQG�H[SODLQ�\RXU�FKRLFH�

� � � � � � � � �

௻�0DQGDWLQJ�(XURSHDQ
6WDQGDUGLVDWLRQ�2UJDQLVDWLRQV
�(62V��IRU�IDVW�GHOLYHU\�RI
VWDQGDUGV�WHFKQLFDO
VSHFLILFDWLRQV�

௻�)RVWHU�FRRSHUDWLRQ�DPRQJ
VWDQGDUGV�GHYHORSPHQW
RUJDQLVDWLRQV�IRU�,&7�SULRULWLHV

௻�6XSSRUW�5HVHDUFK�	�,QQRYDWLRQ
SURMHFWV�WR�FRQWULEXWH�WR
VWDQGDUGLVDWLRQ

௻�&RPPXQLW\�%XLOGLQJ

௻�6XSSRUW�FUHDWLRQ�RI
SXEOLF�SULYDWH�SDUWQHUVKLSV���333

௻�,QFUHDVH�VWUDWHJLF�FRRUGLQDWLRQ
RI�,&7�VWDQGDUGLVDWLRQ�DW�(8
OHYHO�

௻�(QVXUH�FRQVLVWHQW�DSSOLFDWLRQ�RI
H[LVWLQJ�VWDQGDUGV

௻�$FFHOHUDWH�WKH�LGHQWLILFDWLRQ�RI
,&7�WHFKQLFDO�VSHFLILFDWLRQV�PRVW
FRPPRQO\�XVHG�IRU�WKHLU
UHIHUHQFH�LQ�SXEOLF�SURFXUHPHQW

௻�2WKHU

௻�1R�RSLQLRQ


3OHDVH�H[SODLQ�

$FWLRQV�IRU�UDLVLQJ�DZDUHQHVV�RI�60(�DQG�VXSSRUWLQJ�WKH�XVH�RI

F\EHU�VHFXULW\�VWDQGDUGV�E\�60(V�DUH�QHFHVVDU\��EHFDXVH�WKH�VPDOOHU

RUJDQLVDWLRQV�DUH�WKH�ZHDNHVW�ULQJ�RI�WKH�VHFXULW\�FKDLQ�DQG�WKH\�PDNH

WKH�DOO�V\VWHP�YXOQHUDEOH��
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4������3OHDVH�LQGLFDWH�DQ\�RWKHU�VWDQGDUGLVDWLRQ�LQLWLDWLYHV�ZKLFK�ZRXOG�KHOS�DFKLHYLQJ�WKH
'LJLWDO�6LQJOH�0DUNHW�LQ�WKHb �DQG�WKH�VXEGRPDLQV�ZKLFK�\RX�KDYH'RPDLQ����&\EHUVHFXULW\
VHOHFWHG��DQG�ZKR�LQ�WKH�VWDQGDUGLVDWLRQ�ODQGVFDSH�ZRXOG�EH�EHVW�SODFHG�WR�OHDG�RQ�WKHVH
LQLWLDWLYHV�

4������:RXOG�\RXU�RUJDQLVDWLRQ�EH�SUHSDUHG�WR�LQYHVW�UHVRXUFHV�LQ�VWDQGDUG�VHWWLQJ�WR�DFKLHYH
WKH�SULRULW\�VWDQGDUGV�ZLWKLQ�WKH�SURSRVHG�WLPH�IUDPHV"

3OHDVH�DQVZHU�WKLV�TXHVWLRQ�RQO\�LI�\RX�DUH�UHVSRQGLQJ�DV�WKH�UHSUHVHQWDWLYH�RI�DQ

RUJDQLVDWLRQ�FRPSDQ\�LQVWLWXWLRQ�

<(6
<(6��SURYLGHG�VRPH�FRQGLWLRQV�DUH�PHW
12
1R�RSLQLRQ


3OHDVH�H[SODLQ�\RXU�FKRLFH�DQG�VSHFLI\�FRQGLWLRQV�
([SHUWV�ZRUNLQJ�LQ�&\EHUVHFXULW\�WHFKQLFDO�FRPPLWWHHV�DW�(76,�DQG�DW

,62�,(&


4������)RU�WKH� �DQG�WKH�VXEGRPDLQV�ZKLFK�\RX�KDYH�VHOHFWHG�'RPDLQ����,QWHUQHW�RI�7KLQJV
SOHDVH�H[SODLQ�EULHIO\�KRZ�WKH�FULWHULD�LQGLFDWHG�LQ�%R[�,�DSSO\�WR�WKHP��

�:H�FRS\�WKH�FULWHULD�IRU�\RXU�FRQYHQLHQFH

/LQN�WR�'60�REMHFWLYHV�DQG�RWKHU�(8�SROLFLHV

&RPSHWLWLYHQHVV�RI�WKH�(XURSHDQ�LQGXVWU\

&OHDU�DQG�DFKLHYDEOH�WDUJHWV

(YLGHQFH�RI�PDUNHW�UHOHYDQFH�DQG�VWDNHKROGHUV�QHHGV

'RPDLQV�ZKHUH�VWDQGDUG�VHWWLQJ�KDV�GLUHFW�EHQHILWV�IRU�FRQVXPHUV
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,R7�LV�D�FRQFHSW�WKDW�FRYHUV�PDQ\�GLIIHUHQW�DUHDV��PDQ\�RI�ZKLFK�VWLOO

OHIW�WR�EH�GHYHORSHG��+RZHYHU��WKH�SUROLIHUDWLRQ�RI�VHQVRUV��FRQQHFWHG

REMHFWV�DQG�VHUYLFHV�SOHDGV�IRU�WKH�QHFHVVLW\�WR�JR�IRU�VWDQGDUGV�DQG

VXSSRUW�WKH�LQWHURSHUDELOLW\�RI�VROXWLRQV��SURGXFWV�DQG�VHUYLFHV�WR�WKH

H[WHQW�ZRUNDEOHޕ�DQG�UHDOLVWLF��HYHQ�LI�WKH�QHFHVVLW\�WR�KDYHޞ�FURVV

GRPDLQVޟ�LQWHURSHUDELOLW\�LQ�,R7�LV�FXUUHQWO\�GHEDWHG�

$GYDQFHG�0DQXIDFWXULQJ���0�0�

0DQXIDFWXULQJ�LV�DQ�HVVHQWLDO�IDFWRU�LQ�DQ\�DGYDQFHG�HFRQRP\��,W�LV�DQ

DUHD�LQ�ZKLFK�WKH�(8�KDV�JUHDW�YDOXH�DQG�JOREDO�H[FHOOHQFH��7KH

HPHUJHQFH�RI�WKH�LQGXVWULDO�,R7�WRJHWKHU�ZLWK�RWKHU�HQDEOLQJ

WHFKQRORJLHV��LQFOXGLQJ�GDWD�DQDO\WLFV��UHPRWH�PRQLWRULQJ�DQG�PRELOLW\�

RSHQV�XS�QHZ�RSSRUWXQLWLHV�WR�HQKDQFH�SURGXFWLYLW\��GULYH�EHWWHU

GHFLVLRQ�PDNLQJ��FUHDWH�QHZ�EXVLQHVV�PRGHOV��DQG�JHQHUDWH�QHZ�UHYHQXH

VWUHDPV�

:LWK�KLJKO\�PRELOH�ZRUNIRUFH��HYROYLQJ�FXVWRPHUV�DQG�D�FRPSHOOLQJ�QHHG

IRU�EHWWHU�VXSSO\�FKDLQ�QHWZRUN�LQWHJUDWLRQ��VWDQGDUGV�DUH�HVVHQWLDO

ERWK�WR�HQVXUH�LQWHURSHUDELOLW\�DQG�DV�D�PHDQV�WR�IRFXV�EXVLQHVVHV�

5HIHUHQFH�DUFKLWHFWXUHV�DQG�UHODWHG�VWDQGDUGLVHG�LQWHUIDFHV�

,R7�LV�HPHUJLQJ�DV�D�PDMRU�KRUL]RQWDO�DFWLYLW\�ZKLFK�ZLOO�LPSDFW�WKH

ZRUN�RI�PDQ\�VWDQGDUGLVDWLRQ�ERGLHV��7KHUH�LV�DQ�XUJHQW�QHHG�IRU�WKH

GHYHORSPHQW�RI�UHIHUHQFH�DUFKLWHFWXUHV��ZKLFK�FDQ�KHOS�HQVXUH�D

FRQVLVWHQW�DSSURDFK�WR�,R7�VWDQGDUGLVDWLRQ��$�VLQJOH�,R7�UHIHUHQFH

DUFKLWHFWXUH�IRU�DOO�SRVVLEOH�DSSOLFDWLRQ�GRPDLQV�LV�SUREDEO\�QRW�DQ

DFKLHYDEOH�JRDO��WKHUHIRUH�LW�VHHPV�UHDVRQDEOH�WR�LGHQWLI\�D�QXPEHU�RI

,R7�UHIHUHQFH�DUFKLWHFWXUHV�DQG�DW�WKH�VDPH�WLPH�LGHQWLI\�WKH

GLIIHUHQFHV�EHWZHHQ�WKHP��H�J��OLPLWDWLRQV��VXLWDELOLW\�IRU�GLIIHUHQW

DSSOLFDWLRQV��

6PDUW�OLYLQJ�HQYLURQPHQW�IRU�DJHLQJ�ZHOO�

7KLV�VXE�GRPDLQ�ODUJHO\�RYHUODSV�ZLWK0ޞ�HGLFDO�DQG�KHDOWK�FDUH�V\VWHPVޟ

DQG�DOVR�'RPDLQ����H+HDOWK�DQG�DJLQJ��WR�ZKLFK�LW�LV�LQH[WULFDEO\�OLQNHG

�SDUWLFXODUO\�VXE�GRPDLQV7&,ޞ��LQIUDVWUXFWXUH�IRU�WKH�LPSOHPHQWDWLRQ�DQG

GHOLYHU\�RI�VHUYLFHV�IRU�LQGHSHQGHQW�OLYLQJ�LQ�DJH�IULHQGO\�EXLOGLQJVޟ�

��ޟWHOHPHGLFLQHޞ��DQGޟLQWHURSHUDELOLW\�SURILOHV�IRU�LQGHSHQGHQW�OLYLQJޞ

3RSXODWLRQ�LV�DJHLQJ�QHDUO\�DOO�RYHU�WKH�ZRUOG��KRZHYHU�LQ�(XURSH��DQG

-DSDQ��WKLV�WUHQG�LV�SDUWLFXODUO\�UHOHYDQW��7KLV�SKHQRPHQRQ�SRVHV

VHULRXV�VRFLDO�DQG�HFRQRPLF�LVVXHV�EXW�RIIHUV�DOVR�ELJ�RSSRUWXQLWLHV�

SDUWLFXODUO\�IRU�LQQRYDWLYH�,&7�LQGXVWULHV�ZLWK�ODUJH�FRPSDQLHV�EXW�DOVR

LQQRYDWLYH�60(V��GHYHORSLQJ�QHZ�SURGXFWV�DQG�VHUYLFHV��,Q�WKLV�FRQWH[W�

,R7�LV�D�QHFHVVDU\�HQDEOLQJ�WHFKQRORJ\�DQG�FDOOV�IRU�LQWHJUDWLRQ�

VWDQGDUGLVDWLRQ�DQG�LQWHURSHUDELOLW\�ZRUN�RQ�UHTXLUHG�,&7�SODWIRUPV�

VHUYLFHV�DQG�GDWD�VRXUFHV��7KLV�FKDOOHQJH�LV�UHOHYDQW�IRU�FRQVXPHUV�

EHFDXVH�LW�DGGUHVVHV�WKH�QHHGV�RI�DQ�LQFUHDVLQJO\�ODUJH�SDUW�RI�WKH

SRSXODWLRQV��DQG�IRU�LQVWLWXWLRQV�DV�ZHOO��EHFDXVH�LW�SURPLVHV�WR

PLWLJDWH�WKH�JURZLQJ�VRFLDO�H[SHQGLWXUHV�WKDW�KDYH�EHHQ�IRUHFDVWHG��7KLV

VXE�GRPDLQ�LV�DOVR�UHOHYDQW�EHFDXVH�LW�FDQ�DFW�DV�D�FRUQHUVWRQH�IRU�PDQ\

RWKHU�GRPDLQV�DQG�VXE�GRPDLQV��EHVLGHV�WKH�RQHV�WKDW�KDYH�DOUHDG\�EHHQ

PHQWLRQHG��LW�FDOOV�IRU�LQWHJUDWLRQ�ZLWK�RWKHU�GRPDLQV�VXFK�DV�HQHUJ\�

WUDQVSRUW��VPDUW�FLWLHV�
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4������7KH�3ULRULW\�,&7�VWDQGDUGV�SODQ�VKRXOG�OHDG�WR�WKH�SURGXFWLRQ�RI�WHFKQLFDO�VSHFLILFDWLRQV�
VWDQGDUGV�RU�DUFKLWHFWXUHV�ZKHUH�WKHUH�LV�D�QHHG�JDS��EXW�FRXOG�DOVR�SURSRVH�DQ\�RWKHU�W\SH�RI
VWDQGDUGLVDWLRQ�DFWLRQ�VXFK�DV�ODQGVFDSH�DQDO\VLV��JDS�ILQGLQJ��URDGPDSV�RU��HFRV\VWHP
EXLOGLQJ�WKDW�FRXOG�FRQWULEXWH�WR�HQVXUH�WKDW�VWDQGDUGLVDWLRQ�SOD\V�LWV�UROH�LQ�DFKLHYLQJ�D�'LJLWDO
6LQJOH�0DUNHW��3OHDVH�H[SODLQ�LI�D�VWDQGDUGLVDWLRQ�QHHG�JDS�H[LVWV�LQ�WKH�'RPDLQ����,QWHUQHW�RI

�DQG�WKH�VXEGRPDLQV�ZKLFK�\RX�KDYH�VHOHFWHG��3OHDVH�DOVR�LQGLFDWH�ZLWKLQ�ZKLFK7KLQJV
WLPH�IUDPH�VXFK�QHHG�FRXOG�EH�DGGUHVVHG��3OHDVH�OLPLW�WR�D�PD[LPXP�RI�ILYH�QHHGV�JDSV�SHU
GRPDLQ�RU�VXE�GRPDLQ�

4������$PRQJ�WKRVH�EHORZ��ZKLFK�DFWLRQ�FRXOG�EH�D�SULRULW\�LQ�WKH�'RPDLQ����,QWHUQHW�RI
DQG�WKH�VXEGRPDLQV�ZKLFK�\RX�KDYH�VHOHFWHG"�3OHDVH�UDQN�WKH�OLVW�EHORZ�DQG�H[SODLQ�7KLQJV

\RXU�FKRLFH�

� � � � � � � � �

௻�0DQGDWLQJ�(XURSHDQ
6WDQGDUGLVDWLRQ�2UJDQLVDWLRQV
�(62V��IRU�IDVW�GHOLYHU\�RI
VWDQGDUGV�WHFKQLFDO
VSHFLILFDWLRQV�

௻�)RVWHU�FRRSHUDWLRQ�DPRQJ
VWDQGDUGV�GHYHORSPHQW
RUJDQLVDWLRQV�IRU�,&7�SULRULWLHV

௻�6XSSRUW�5HVHDUFK�	�,QQRYDWLRQ
SURMHFWV�WR�FRQWULEXWH�WR
VWDQGDUGLVDWLRQ

௻�&RPPXQLW\�%XLOGLQJ

௻�6XSSRUW�FUHDWLRQ�RI
SXEOLF�SULYDWH�SDUWQHUVKLSV���333

௻�,QFUHDVH�VWUDWHJLF�FRRUGLQDWLRQ
RI�,&7�VWDQGDUGLVDWLRQ�DW�(8
OHYHO�

௻�(QVXUH�FRQVLVWHQW�DSSOLFDWLRQ�RI
H[LVWLQJ�VWDQGDUGV

௻�$FFHOHUDWH�WKH�LGHQWLILFDWLRQ�RI
,&7�WHFKQLFDO�VSHFLILFDWLRQV�PRVW
FRPPRQO\�XVHG�IRU�WKHLU
UHIHUHQFH�LQ�SXEOLF�SURFXUHPHQW

௻�2WKHU

௻�1R�RSLQLRQ
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4������3OHDVH�LQGLFDWH�DQ\�RWKHU�VWDQGDUGLVDWLRQ�LQLWLDWLYHV�ZKLFK�ZRXOG�KHOS�DFKLHYLQJ�WKH
'LJLWDO�6LQJOH�0DUNHW�LQ�WKH� �DQG�WKH�VXEGRPDLQV�ZKLFK�\RX�KDYH'RPDLQ����,QWHUQHW�RI�7KLQJV
VHOHFWHG��DQG�ZKR�LQ�WKH�VWDQGDUGLVDWLRQ�ODQGVFDSH�ZRXOG�EH�EHVW�SODFHG�WR�OHDG�RQ�WKHVH
LQLWLDWLYHV�

4������:RXOG�\RXU�RUJDQLVDWLRQ�EH�SUHSDUHG�WR�LQYHVW�UHVRXUFHV�LQ�VWDQGDUG�VHWWLQJ�WR�DFKLHYH
WKH�SULRULW\�VWDQGDUGV�ZLWKLQ�WKH�SURSRVHG�WLPH�IUDPHV"

3OHDVH�DQVZHU�WKLV�TXHVWLRQ�RQO\�LI�\RX�DUH�UHVSRQGLQJ�DV�WKH�UHSUHVHQWDWLYH�RI�DQ

RUJDQLVDWLRQ�FRPSDQ\�LQVWLWXWLRQ�

<(6
<(6��SURYLGHG�VRPH�FRQGLWLRQV�DUH�PHW
12
1R�RSLQLRQ


3OHDVH�H[SODLQ�\RXU�FKRLFH�DQG�VSHFLI\�FRQGLWLRQV�
3DUWLFLSDWLRQ�RI�H[SHUWV�DW�(76,�


4������)RU�WKH� �DQG�WKH�VXEGRPDLQV�ZKLFK�\RX�KDYH�VHOHFWHG��SOHDVH�2WKHU�V� 'RPDLQ�V�b
H[SODLQ�EULHIO\�KRZ�WKH�FULWHULD�LQGLFDWHG�LQ�%R[�,�DSSO\�WR�WKHP��

�:H�FRS\�WKH�FULWHULD�IRU�\RXU�FRQYHQLHQFH

/LQN�WR�'60�REMHFWLYHV�DQG�RWKHU�(8�SROLFLHV

&RPSHWLWLYHQHVV�RI�WKH�(XURSHDQ�LQGXVWU\

&OHDU�DQG�DFKLHYDEOH�WDUJHWV

(YLGHQFH�RI�PDUNHW�UHOHYDQFH�DQG�VWDNHKROGHUV�QHHGV

'RPDLQV�ZKHUH�VWDQGDUG�VHWWLQJ�KDV�GLUHFW�EHQHILWV�IRU�FRQVXPHUV

H�VNLOOV�DUH�LQGLFDWHG�DV�D�SULRULW\�LQ�WKH�'60��)RU�60(V�LW�LV

LPSRUWDQW�WKDW�WKH�IRUPDO�HGXFDWLRQ�DQG�9(7�VFKHPHV�DUH�PRUH�KDUPRQLVHG

DW�(8�OHYHO��VXFK�WKDW�FRPSDQLHV�DUH�DEOH�WR�UHFUXLW�VWDII�IURP�RWKHU

FRXQWULHV��









23

4������7KH�3ULRULW\�,&7�VWDQGDUGV�SODQ�VKRXOG�OHDG�WR�WKH�SURGXFWLRQ�RI�WHFKQLFDO�VSHFLILFDWLRQV�
VWDQGDUGV�RU�DUFKLWHFWXUHV�ZKHUH�WKHUH�LV�D�QHHG�JDS��EXW�FRXOG�DOVR�SURSRVH�DQ\�RWKHU�W\SH�RI
VWDQGDUGLVDWLRQ�DFWLRQ�VXFK�DV�ODQGVFDSH�DQDO\VLV��JDS�ILQGLQJ��URDGPDSV�RU��HFRV\VWHP
EXLOGLQJ�WKDW�FRXOG�FRQWULEXWH�WR�HQVXUH�WKDW�VWDQGDUGLVDWLRQ�SOD\V�LWV�UROH�LQ�DFKLHYLQJ�D�'LJLWDO
6LQJOH�0DUNHW��3OHDVH�H[SODLQ�LI�D�VWDQGDUGLVDWLRQ�QHHG�JDS�H[LVWV�LQ�WKH� b2WKHU�V��'RPDLQ�V�
DQG�WKH�VXEGRPDLQV�ZKLFK�\RX�KDYH�VHOHFWHG��3OHDVH�DOVR�LQGLFDWH�ZLWKLQ�ZKLFK�WLPH�IUDPH
VXFK�QHHG�FRXOG�EH�DGGUHVVHG��3OHDVH�OLPLW�WR�D�PD[LPXP�RI�ILYH�QHHGV�JDSV�SHU�GRPDLQ�RU
VXE�GRPDLQ�

4������$PRQJ�WKRVH�EHORZ��ZKLFK�DFWLRQ�FRXOG�EH�D�SULRULW\�LQ�WKH� b�DQG�WKH2WKHU�V��'RPDLQ�V�
VXEGRPDLQV�ZKLFK�\RX�KDYH�VHOHFWHG"�3OHDVH�UDQN�WKH�OLVW�EHORZ�DQG�H[SODLQ�\RXU�FKRLFH�

� � � � � � � � �

௻�0DQGDWLQJ�(XURSHDQ
6WDQGDUGLVDWLRQ�2UJDQLVDWLRQV
�(62V��IRU�IDVW�GHOLYHU\�RI
VWDQGDUGV�WHFKQLFDO
VSHFLILFDWLRQV�

௻�)RVWHU�FRRSHUDWLRQ�DPRQJ
VWDQGDUGV�GHYHORSPHQW
RUJDQLVDWLRQV�IRU�,&7�SULRULWLHV

௻�6XSSRUW�5HVHDUFK�	�,QQRYDWLRQ
SURMHFWV�WR�FRQWULEXWH�WR
VWDQGDUGLVDWLRQ

௻�&RPPXQLW\�%XLOGLQJ

௻�6XSSRUW�FUHDWLRQ�RI
SXEOLF�SULYDWH�SDUWQHUVKLSV���333

௻�,QFUHDVH�VWUDWHJLF�FRRUGLQDWLRQ
RI�,&7�VWDQGDUGLVDWLRQ�DW�(8
OHYHO�

௻�(QVXUH�FRQVLVWHQW�DSSOLFDWLRQ�RI
H[LVWLQJ�VWDQGDUGV

௻�$FFHOHUDWH�WKH�LGHQWLILFDWLRQ�RI
,&7�WHFKQLFDO�VSHFLILFDWLRQV�PRVW
FRPPRQO\�XVHG�IRU�WKHLU
UHIHUHQFH�LQ�SXEOLF�SURFXUHPHQW

௻�2WKHU

௻�1R�RSLQLRQ
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3OHDVH�H[SODLQ�

3XEOLF�LQWHUYHQWLRQ�LQ�WKLV�ILHOG��LH�,&7�FRPSHWHQFHV��LV�ZHOO�MXVWLILHG

E\�WKH�IDFW�WKDW�WKH�SULPDU\�VWDNHKROGHUV�ERWK�VRFLHWDO�DQG�HFRQRPLF�

HVSHFLDOO\�60(V��DUH�XQDEOH�WR�FRPPLW�UHVRXUFHV�WR�WKH�GHYHORSPHQW�RI

VWDQGDUGV��%H\RQG�WKH�GHOLYHU\�RI�VWDQGDUGV��LW�LV�QHFHVVDU\�WR�HQIRUFH

WKHLU�XVH�E\�SXEOLF�DXWKRULWLHV�DQG�LQGXVWU\���

4������3OHDVH�LQGLFDWH�DQ\�RWKHU�VWDQGDUGLVDWLRQ�LQLWLDWLYHV�ZKLFK�ZRXOG�KHOS�DFKLHYLQJ�WKH
'LJLWDO�6LQJOH�0DUNHW�LQ�WKH� b�DQG�WKH�VXEGRPDLQV�ZKLFK�\RX�KDYH�VHOHFWHG�2WKHU�V��'RPDLQ�V�
DQG�ZKR�LQ�WKH�VWDQGDUGLVDWLRQ�ODQGVFDSH�ZRXOG�EH�EHVW�SODFHG�WR�OHDG�RQ�WKHVH�LQLWLDWLYHV�

&(1�3&�����RQ�,&7�&RPSHWHQFHV

4������:RXOG�\RXU�RUJDQLVDWLRQ�EH�SUHSDUHG�WR�LQYHVW�UHVRXUFHV�LQ�VWDQGDUG�VHWWLQJ�WR�DFKLHYH
WKH�SULRULW\�VWDQGDUGV�ZLWKLQ�WKH�SURSRVHG�WLPH�IUDPHV"

3OHDVH�DQVZHU�WKLV�TXHVWLRQ�RQO\�LI�\RX�DUH�UHVSRQGLQJ�DV�WKH�UHSUHVHQWDWLYH�RI�DQ

RUJDQLVDWLRQ�FRPSDQ\�LQVWLWXWLRQ�

<(6
<(6��SURYLGHG�VRPH�FRQGLWLRQV�DUH�PHW
12
1R�RSLQLRQ


3OHDVH�H[SODLQ�\RXU�FKRLFH�DQG�VSHFLI\�FRQGLWLRQV�
3DUWLFLSDWLQJ�H[SHUW�DW�&(1

,,���2WKHU�&RPPHQWV

2WKHU�FRPPHQWV�

%DFNJURXQG�'RFXPHQWV
DQDO\VLV�SGI���HXVXUYH\�ILOHV�I�G����F��H�������������F�����EEEH�I�

&RQWDFW
�HF�LFW�VWG�SODWIRUP#HF�HXURSD�HX







https://ec.europa.eu/eusurvey/files/f2d6718c-7e07-4955-9505-c94113bbbe0f
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