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+LJKOLJKWV�
�

� 3URYLQFH� RI� 0RGHQD� LV� SURPRWLQJ� WKH� TXDOLILFDWLRQ� DQG� LQQRYDWLRQ� RI�
LQIRUPDWLRQ�VHUYLFHV�IRU� WRXULVWV� LQ� WKH�ZKROH� WHUULWRU\�� WKURXJK�FRRUGLQDWLRQ�RI�
ORFDO�DGPLQLVWUDWLRQV�DQG�ILQDQFLDO�VXSSRUW��

� 7KH� DLP� LV� WR� SURYLGH� WKH� WRXULVW� ZLWK� LQQRYDWLYH� VHUYLFHV�� HDV\� WR� DFFHVV��
H[SORLWLQJ�DV�PXFK�DV�SRVVLEOH�WKH�SRWHQWLDOV�RI�,&7���

� 3URYLQFH�RI�0RGHQD� LV�SDUWQHU�RI�D�QDWLRQDO�SURMHFW� OHG�E\� WKH�0XQLFLSDOLW\�RI�
0DUDQHOOR��ZKHUH�WKH�)HUUDUL�VSRUWV�FDU�ILUP��WKH�H[KLELWLRQ�DQG�WKH�UDFH�WUDFN�
DUH� ORFDWHG��� 7KH� DLP� RI� WKH� SURMHFW� LV� WKH� HQKDQFHPHQW� RI� PRWRU� VSRUWV�
WRXULVP� LQ� WKH� ZKROH� FRXQWU\�� WKURXJK� WKH� ODXQFK� RI� D� UHVW\OHG� PDUNHWLQJ�
VWUDWHJ\��3DUWQHUVKLS� LQYROYHV���3URYLQFHV�DQG����&LWLHV��H�J��7XULQ��0RGHQD��
%RORJQD�DQG�)ORUHQFH���7KH�DFWLRQ�SODQ�SURPRWHV�WKH�VDPH�WRXULVW�LQIRUPDWLRQ�
VWUDWHJ\�VXSSRUWHG�E\�WKH�3URYLQFH�RI�0RGHQD�DQG�LQ�SDUWLFXODU�WKH�DSSOLFDWLRQ�
RI� ,&7� RQ� WKLV� ILHOG�� 7KH� SURMHFW�� ZKLFK� JDLQHG� WKH� ILUVW� SUL]H� RI� D� QDWLRQDO�
FRQWHVW� DQG� REWDLQHG� D� ILQDQFLDO� VXSSRUW� RI� � �������� �JRYHUQPHQW�
FRQWULEXWLRQ��� LV� XQGHUZD\�� IUXLWIXO� LQWHUDFWLRQV� ZLWK� H�&5($7(� PLJKW� EH�
VWXGLHG�DQG�VKDUHG��

� 3URMHFWV� IRU� WKH� TXDOLILFDWLRQ� RI� LQIRUPDWLRQ� DQG� RI� VHUYLFHV� IRU� WRXULVWV� ²�
WDLORUHG�WR�WHUULWRULDO�DUHDV�RI�WRXULVP�LQWHUHVW�²�UHSUHVHQW�DQ� LGHDO�ILHOG�IRU�WKH�
LPSOHPHQWDWLRQ�RI�SXUSRVHV�DQG�UHVXOWV�RI�WKH�H�&5($7(�SURMHFW��WKH�VSHFLILF�
SROLF\�LV�VXLWDEOH�WR�LQWHUDFW�ZLWK�WKH�H�&5($7(�SXUSRVHV��

� ,&7�DSSOLFDWLRQV�DUH�VHHQ�DV�FUXFLDO�WR�IDFH�WKH�HYROYLQJ�QHHGV�RI�LQIRUPDWLRQ�
DQG� WR� FDSWXUH� WKH� LQWHUHVW� RI� \RXQJ� JHQHUDWLRQV� ERWK� DV� WRXULVW� DQG� DV�
HQWUHSUHQHXUV��LQ�RUGHU�WR�JHQHUDWH�VWDUW�XSV��HVSHFLDOO\�LQ�UXUDO�DUHDV��

� ,&7� DSSOLFDWLRQ� FDQ� DFWXDOO\� VXSSRUW� WKH� FUHDWLRQ� RI� QHZ� MREV� DQG� SULYDWH�
LQYHVWPHQW�LQ�WKH�ILHOG�RI�WRXULVW�LQIRUPDWLRQ�VHUYLFHV�



 

      

6:27�RYHUYLHZ�
+HUH�ZH� FRQVLGHU� WKH�PRVW� LPSRUWDQW� IDFWRUV� UHODWHG� WR� WKH� H�FUHDWH� VWUDWHJ\� LQ� WHUPV� RI� JRDOV� DQG�
IXWXUH�DFWLYLWLHV�IRU�WKH�DSSOLFDWLRQ�DQG�GHYHORSPHQW�RI�,&7�LQ�WRXULVP�LQIRUPDWLRQ�DQG�VHUYLFHV��:H�DUH�
WKHUHIRUH�IDU�IURP�DQ�RYHUDOO�DQDO\VLV�RI�WKH�ZKROH�UHJLRQDO�WRXULVP�VHFWRU��FRQFHUQLQJ�LWV�IHDWXUHV�DQG�
G\QDPLFV��

6WUHQJWKV��
�
$��/RFDO�IDFWRUV��

9�&RQVROLGDWHG�FRRSHUDWLRQ�EHWZHHQ�SXEOLF�DXWKRULWLHV�DQG�SULYDWH�RSHUDWRUV�RQ�
WRXULVP�LQIRUPDWLRQ�VWUDWHJ\�DQG�RQ�WKH�DVVLVWDQFH�RI�WKH�WRXULVW�

9�/RFDO�SURMHFWV�DLPLQJ�DW�VHWWLQJ�XS�RUJDQL]HG�V\VWHP�RI�LQIRUPDWLRQ�IRU�WRXULVWV�
LQ�WKH�SODFHV�RI�GHVWLQDWLRQ�KDYH�DOUHDG\�DFKLHYHG�WKHLU�REMHFWLYHV�DQG�HQWHUHG�
IXUWKHU�VWDJHV��)LUVW�H[SHULHQFHV�DUH�QRZ�IROORZHG�E\�RWKHU� ORFDO�V\VWHPV�DV�
HPXODWLRQ�RI�VXFFHVV�PRGHOV���

9�8VH�RI�PRELOH�DSSV�DQG�ZHE�VHUYLFHV�DUH�DOZD\V�PHDQV�DQG�JRDOV�LQFOXGHG�LQ�
RQJRLQJ� SURMHFWV� WR� VXSSRUW� DQG� RUJDQL]H� LQIRUPDWLRQ� VHUYLFHV� IRU� WRXULVWV�
WKURXJK�LQQRYDWLYH�DSSURDFKHV��LQYROYLQJ�DOVR�UHWDLOHUV�DQG�VPDOO�ILUPV��

9�3XEOLF�DQG�SULYDWH�UHOHYDQW�LQYHVWPHQWV�RQ�ELJ�YLVLEOH�VWUXFWXUHV�DQG�HYHQWV�RI�
WRXULVW�LQWHUHVW��H�J��)HUUDUL�VSRUW�FDUV�PXVHXPV�DQG�H[SRVLWLRQV��,QWHUQDWLRQDO�
DQQXDO� IHVWLYDO� RI� SKLORVRSK\�� 81(6&2� FXOWXUDO� KHULWDJH� VLWH��� ZLWK�
FRPPXQLFDWLRQ� SODQV� LQFOXGLQJ� VRFLDO�PHGLD� LQWHUDFWLRQV��ZHE� VHUYLFHV� �H�J��
YLGHR�FOLSV�DQG�DXGLR�JXLGHV�IRU�GRZQORDGV��PDSV��DQG�IXOO�LQIRUPDWLRQ��

9�3URPRWLRQ�RI� WRXULVP�RIIHU�HQIRUFHG�E\�TXDOLILFDWLRQ�RI�ZHOFRPLQJ��DVVLVWDQFH�
DQG�KRVSLWDOLW\��

�
%��([RJHQRXV�IDFWRUV�

9�,WDOLDQ�*RYHUQPHQW�LVVXHG�UHFHQWO\�JXLGHOLQHV��WR�EH�FRQYHUWHG�LQ�ODZ��DLPLQJ�
DW�IHZHU�OHJDO�UHVWUDLQWV�IRU�WKH�ZL�IL�DFFHVV�LQ�WKH�HQWLUH�QDWLRQ��7KH�PHDVXUH�
FDQ�ERRVW�WKH�XVH�RI�DSSV�DQG�RWKHU�,&7�DSSOLFDWLRQV�E\�HFRQRPLF�RSHUDWRUV�RI�
FRPPHUFH� DQG� WRXULVP� VHFWRUV� �WKH� RQHV� ZKR� PRUH� WKDQ� RWKHUV� KRVW�
FXVWRPHUV�LQ�WKHLU�ORFDOV��RIIHULQJ�IUHH�ZL�IL�VHUYLFH��

9�(PLOLD�5RPDJQD� 5HJLRQ� ODXQFKHG� D� SURWRW\SDO� DSS� IUDPHZRUN� �QDPHG�
7$33(5��LQFOXGLQJ�DPRQJ�LWV�IXQFWLRQV�D�PDSSHG�QHWZRUN�RI�SRLQWV�RI�LQWHUHVW�
�&+�VLWHV�PRUH�RWKHU�WRXULVP�DWWUDFWLRQV��DQG�RWKHUV�IXQFWLRQV�IRU�YLVLWRUV��H�J��
XSFRPLQJ�HYHQWV�FDOHQGDU��

9�7KH�(XURSHDQ�&RPPLVVLRQ� LV�SURSRVLQJ�WR�HOLPLQDWH�RU�UHGXFH�PRELOH�SKRQH�
URDPLQJ� FKDUJHV� DFURVV� (XURSH� DV� SDUW� RI� D� UDIW� RI�PHDVXUHV� WR� UHIRUP� WKH�
WHOHFRPV�PDUNHW��

�



 

      

:HDNQHVVHV��
9�5HJLRQDO� WRXULVP� VHFWRU� VWDUWHG� ODVW� \HDU� WR� H[SHULHQFH� D� VHULRXV� GURS� LQ�

UHFHLSWV� DQG� HPSOR\PHQW�� UHGXFHG� SHUVSHFWLYHV� RI� MRE� FUHDWLRQ� IRU� \RXQJ�
ZRUNHUV�

9�WKH� DYHUDJH� WLPH� GXUDWLRQ� RI� WKH� VWD\� LV� VWLOO� WRR� VKRUW� LI� FRPSDUHG� WR� RWKHU�
GHVWLQDWLRQV�DQG�GHVSLWH�WKH�FRQVLGHUDEOH�DPRXQW�RI�DUULYDOV�

�
2SSRUWXQLWLHV�
0DQ\�RI�WKH�RSSRUWXQLWLHV�KHUH�OLVWHG�FRQVLVW�LQ�ZKDW�ZH�OHDUQW�IURP�ORFDO�VWDNHKROGHUV�
PHHWLQJV�DQG�PRVWO\�UHSUHVHQW�WKHLU�UHFRPPHQGDWLRQV�DQG�UHTXLUHPHQWV�

9�3URYLQFH�RI�0RGHQD�KDV�VWDUWHG�D�FROODERUDWLRQ�ZLWK�5HJLRQ�(PLOLD�5RPDJQD�
LQ� RUGHU� WR� WHVW� WKH� SURWRW\SDO� DSS�IUDPHZRUN� �7$33(5�� WKURXJK�D� SLORW� DSS�
SURYLGLQJ� VHUYLFHV� IRU� WRXULVW�� LQFOXGLQJ� 32,V� LQWHUDFWLYH� PDS� OLQNHG� ZLWK�
XSFRPLQJ� FXOWXUDO� HYHQWV� DQG� ZHE� VLWHV�� UHVXOWV� �IDFWV� DQG� ILJXUHV� DERXW�
IXQFWLRQLQJ� DQG� XVHUV¶� DSSURDFK�� ZLOO� EH� DW� GLVSRVDO� LQ� IHZ� PRQWKV� IRU� WKH�
IXUWKHU�LPSOHPHQWDWLRQ�RI�WKH�SLORW�SURMHFW�RI�H�&5($7(��

9�3URYLQFH�RI�0RGHQD� LV�SDUWQHU�RI�D�QDWLRQDO�SURMHFW� OHG�E\� WKH�0XQLFLSDOLW\�RI�
0DUDQHOOR� DLPLQJ� DW� WKH� HQKDQFHPHQW� RI� PRWRU� VSRUWV� WRXULVP� WKURXJK� WKH�
ODXQFK�RI�D�QHZ��UHVW\OHG��SURGXFW�DQG�UHODWHG�WRXULVP�PDUNHWLQJ��3DUWQHUVKLS�
LQYROYHV���3URYLQFHV�DQG����&LWLHV��RXW�RI�ZKLFK��7XULQ��0RGHQD��%RORJQD�DQG�
)ORUHQFH��� 7KH� DFWLRQ� SODQ� SURPRWHV� WKH� VDPH� WRXULVW� LQIRUPDWLRQ� VWUDWHJ\�
VXSSRUWHG� E\� WKH�3URYLQFH� RI� 0RGHQD� DQG� LQ� SDUWLFXODU� WKH� GHYHORSPHQW� RI�
,&7��7KH�SURMHFW��ZKLFK�JDLQHG�WKH�ILUVW�SUL]H�RI�D�QDWLRQDO�FRQWHVW�DQG�REWDLQHG�
D� ILQDQFLDO� VXSSRUW� RI� � �������� �JRYHUQPHQW� FRQWULEXWLRQ��� LV� XQGHUZD\� DQG�
IUXLWIXO�LQWHUDFWLRQV�ZLWK�H�&5($7(�PLJKW�EH�VWXGLHG�DQG�VKDUHG��

9�,&7�DUH�FRQVLGHUHG�E\�VWDNHKROGHUV�DQ�LPSRUWDQW�IDFWRU�RI�WKH�GHYHORSPHQW�RI�
WRXULVP�� HVSHFLDOO\� WR� DSSURDFK� QHZ� PDUNHW� VHJPHQWV� DQG� WR� DSSO\� QLFKH�
PDUNHWLQJ�VWUDWHJLHV��ELNLQJ��KLNLQJ��HWF����

9�/RFDO� H[SHULHQFHV� RI� DFWLYLWLHV� FRQFHUQLQJ� H[WHQVLRQ� DQG� TXDOLILFDWLRQ� RI� WKH�
DVVLVWDQFH�� WKH� DFFHSWDQFH� DQG� WKH� WRXULVW� LQIRUPDWLRQ� LQ� FXOWXUDO� WRXULVP�
IRFXVHG�WKH�DWWHQWLRQ�RQ�WKH�LPSRUWDQFH�RI�WUDLQLQJ�IRU�RSHUDWRUV��&RRUGLQDWHG�
SURMHFWV�DQG�WUDLQLQJ�FDQ� LQ�IDFW�UDLVH�FRRSHUDWLRQ�EHWZHHQ�GLYHUVH�VHFWRUV�RI�
WKH� ORFDO�HFRQRP\� �VXFK�DV� WRXULVP�DFFRPPRGDWLRQ��FRPPHUFH�� W\SLFDO� IRRG�
SURGXFWLRQ���

9�6WDNHKROGHUV¶� JHQHUDO� H[SHFWDWLRQ� LV� WKDW� WKH� SLORW� SURMHFW� FDQ� UHDFK� D� UHDO�
LPSOHPHQWDWLRQ� RI� WHFKQLTXHV� DQG� PHWKRGV� FRQFHUQLQJ� RUJDQL]DWLRQ� DQG�
FRRSHUDWLRQ���

9�6WDNHKROGHUV� TXHULHG� WKHUHIRUH� D� VWHDG\� LQYROYHPHQW� RI� HQWHUSULVHV� DQG�
DVVRFLDWLRQV� GXULQJ� WKH� QH[W� SKDVHV� RI� WKH� H�&5($7(�SURMHFW�� 7KH\�ZLVK� WR�
FROODERUDWH� LQ� SDUWLFXODU� LQ� WKH� GHYHORSPHQW� RI� D� ORFDO� LQIRUPDWLRQ� QHWZRUN�
FRQQHFWHG� ZLWK� WKH� ZKROH� ZHE� DQG� WKH\� FKDUJHG� WKH� SXEOLF� DGPLQLVWUDWLRQV�
ZLWK�FRRUGLQDWLRQ�WDVNV��

9�6WDNHKROGHUV�EHOLHYH� WKDW�DQ\�NLQG�RI� LQQRYDWLRQ�PXVW�EH� URRWHG�RQ�DQ�HYHU�
XSGDWHG�PDUNHW�VWUDWHJ\�IRU�WKH�WRXULVP�VHFWRU��



 

      

9�,&7�VKRXOG�EH�VHHQ�DV�D�PHDQ�WR�DFKLHYH�JRDOV�GHILQHG�LQ�SROLFLHV�IRU�WKH�ORFDO�
GHYHORSPHQW��,&7�FDQ¶W�SOD\�E\�WKHPVHOYHV�WKH�UROH�RI�SROLFLHV��LQVWHDG���

9�$Q\�LQQRYDWLRQ�LQ�WKH�WRXULVP�RIIHU�VKRXOG�VWDUW�IURP�WKH�FDSDFLW\�RI�RSHUDWRUV�
LQ�WKH�FUHDWLRQ�RI�QHZ�SURGXFWV��WKURXJK�DQ�HIIHFWLYH�PDUNHW�DSSURDFK��

�
7KUHDWV�

9�7KH�ODFN�RI�D�VWUDWHJLF�YLVLRQ�FDQ�ZHDNHQ�,&7�SRVLWLYH�HIIHFWV���
9�2UJDQL]DWLRQ� LV� FRQVLGHUHG� WKH� NH\� IDFWRU�� 6WDNHKROGHUV� ZLOO� FRPPLW� RQ� WKH�

EDVLV� RI� D� ZLGH� DUUDQJHPHQW�� LQYROYLQJ� SXEOLF� DGPLQLVWUDWLRQ� DQG� SULYDWH�
VHFWRU��6WDNHKROGHUV�DUH� LQ� IDFW� LQWHUHVWHG�PRUH� LQ� WKH�RUJDQL]DWLRQ�PHWKRGV�
DQG�VROXWLRQV�WKDQ�LQ�WHFKQRORJLHV��EHFDXVH�WKH\�EHOLHYH�WKDW�WHFKQRORJLHV�DUH�
UDWKHU�HDV\�WR�JHW��7KH\� LQ� IDFW�REVHUYHG�WKDW�ZH�VKRXOGQ¶W�EH�REVHVVHG�ZLWK�
WHFKQRORJLHV��EHFDXVH�WR�UHDFK�JRDOV�SODQQHG�LQ�WKH�DGRSWHG�SROLFLHV�LV�PRUH�
D�PDWWHU�RI�FOHDU�REMHFWLYHV�DQG�FRRSHUDWLRQ� LQ�WKH�UHJLRQDO�HFRQRPLF�V\VWHP�
WKDQ�D�PDWWHU�RI�ZKDW�WHFKQRORJLHV�DUH�QHHGHG��



 

      

7KH�SROLF\�WR�EH�LPSOHPHQWHG��WKH�GHYHORSPHQW�RI�WKH�QHWZRUN�
RI�LQIR�SRLQW�IRU�WRXULVW�LQIRUPDWLRQ�DQG�DVVLVWDQFH��
,Q� WKH� WHUULWRU\�RI� WKH�3URYLQFH�RI�0RGHQD�� WKH�VXSSO\�RI� LQIRUPDWLRQ�DQG�DVVLVWDQFH�
KDV�EHHQ�PRVWO\�UHSUHVHQWHG�IRU�D�ORQJ�SHULRG�RQO\�E\�³LQVWLWXWLRQDO´�WRXULVP�RIILFHV���
7KH�PDLQ�QLQH�LQVWLWXWLRQDO�WRXULVP�LQIRUPDWLRQ�RIILFHV�DQG�FLW\�WRXULVW�ERDUGV��DOUHDG\�
ORFDWHG�WKURXJKRXW� WKH�ZKROH� WHUULWRU\�DQG�FRUH�VWUXFWXUH�RI� WKH�ZKROH�V\VWHP��KDYH�
EHHQ�LQWHJUDWHG�E\�DOPRVW�RQH�KXQGUHG�DQG�ILIW\�QHZ�LQIR�SRLQWV��
7KH� UHVXOW� KDV� EHHQ� DFKLHYHG� E\� WKH� LQYROYHPHQW� RI� 60(V� LQ� WKH� HQULFKPHQW� DQG�
WHUULWRULDO�H[WHQVLRQ�RI�WKH�LQIRUPDWLRQ�QHWZRUN��
7KH�VSHFLILF�SURMHFW�DLPHG���LQ�IDFW���DW�PDNH�VHOHFWHG�HFRQRPLF�DFWLYLWLHV�IXQFWLRQLQJ�
DV�LQIRUPDWLRQ�RIILFHV�DQG�WKHUHIRUH�PDNH�WKHP�DQ�LQWHJUDWLRQ�DQG�DQ�H[WHQVLRQ�RI�WKH�
LQVWLWXWLRQDO� VHUYLFH� LQ� WHUPV� RI� DFFHVVLELOLW\�� RSHQLQJ� KRXUV�� WHUULWRULDO� QHWZRUN�
�JDLQLQJ�PRUH�FDSLOODULW\�RI�WKH�VHUYLFH���
7KH�HQUROOHG�60(V�RSHUDWH�PDLQO\� LQ� WKH�DFFRPPRGDWLRQ�VHFWRU�DQG� LQ�FRPPHUFH��
VR��IRU�LQVWDQFH�%	%��VPDOO�KRWHOV��EXW�DOVR�UHWDLOHUV�VXFK�DV�WUDGLWLRQDO�VKRSV��VPDOO�
GDLU\�ILUPV�ZLWK�UHWDLO�RU�SHUVRQDO�VHUYLFHV�VKRSV��7KH� LQIR�SRLQWV�DUH�ORFDWHG�PRVWO\�
ZKHUH� WKHUH�DUH�VLWHV�DQG�HQYLURQPHQWDO� IDFWRUV�RI� WRXULVW�DWWUDFWLRQ��EXW�DOVR�ZKHUH�
WRXULVW� LV� LQYLWHG� WR�JR��EHFDXVH�HYHU\� SULYDWH� LQIR�SRLQW�EHORQJLQJ� WR� WKH�QHWZRUN� LV�
VLJQSRVWHG�DQG�SXEOLFL]HG���
7KH�PDLQ� H[SHULHQFHV� KDV� EHHQ� GHYHORSHG� LQ� WKH� FDSLWDO� WRZQ� �0RGHQD�� DQG� LQ� D�
ODUJH�DUHD�FRYHUHG�E\�WKUHH�LPSRUWDQW�FRPPXQHV��0DUDQHOOR��)LRUDQR�DQG�)RUPLJLQH��
LQ� WKH� VRXWK� VLGH� RI� WKH� SURYLQFH�� 7KH� ODWWHU� DUHD� LQYROYHV� D� UHOHYDQW� SDUW� RI� UXUDO�
WHUULWRULHV�ZLWK�LPSRUWDQW�DQG�GLYHUVH�WRXULVW�DWWUDFWLRQV��
5HFHQW� DQG� RQJRLQJ� H[SHULHQFHV� LQFOXGH� WKH� XVH� RI� DSSV� DV� WUDYHO� JXLGH� IRU� WKH�
WHUULWRU\�YLVLW�DQG� WKH�VWD\��E\�SURYLGLQJ�XS�WR�GDWH� LQIRUPDWLRQ�DQG�KRVSLWDOLW\��$SSV�
IRU� PRELOH� GHYLFHV� RIIHU� LQIRUPDWLRQ� RQ� DFWLYLWLHV� DQG� SODFHV� RI� LQWHUHVW�� 7KH�
DSSOLFDWLRQV� DOUHDG\� UHDOL]HG� FRQWDLQ� PDSV� DQG� GHVFULSWLRQV� RQ� PXVHXPV�� SDUNV��
KRWHOV�� UHVWDXUDQWV�� SODFHV� RI� LQWHUHVW�� WRXULVW� LQIRUPDWLRQ� RIILFHV� DQG� UHFHSWLRQ�� DV�
ZHOO�DV�HYHQWV�DQG�LWLQHUDULHV��$SSV�FDQ�EH�GRZQORDGHG�IRU�IUHH�DQG�DUH�DYDLODEOH�LQ�
,WDOLDQ�DQG�(QJOLVK��
3DVW�SURMHFWV�DUH�HQWHULQJ�IXUWKHU�VWDJHV��
7KH�VDPH�SROLF\�LV�WR�EH�H[WHQGHG�WR�WKH�PRXQWDLQ�DUHD�RI�WKH�SURYLQFH��VWDUWLQJ�IURP�
DQ� XSFRPLQJ� SURMHFW� DLPLQJ� DOVR� DW� GHYHORSPHQW� DQG� VWUHQJWKHQLQJ� RI� WKH�
LQIUDVWUXFWXUH�IRU�ZL�IL�FRQQHFWLRQ��
7KH�PRXQWDLQ�LV�LQ�IDFW�SDUWLDOO\�XQGHUVHUYHG�E\�ZLGH�EDQG�FRQQHFWLRQV��0DUNHW�IDLOHG�
WR�GHOLYHU�KLJK�VSHHG�LQWHUQHW�VHUYLFHV�EHFDXVH�WKH�VFDUFH�DPRXQW�RI�SRWHQWLDO�XVHUV�
GRHVQ¶W�JUDQW�UHYHQXHV�WR�SULYDWH�LQYHVWPHQWV��
7KHUHIRUH�� WKH�DUHD� LV� WDUJHWHG�E\�WKH� MXVW�VWDUWHG�SURMHFW�ZLWK�ZL�IL�VSRWV�ORFDWHG�RQ�
VLWHV�RI�WRXULVW� LQWHUHVW��H[SORLWLQJ�DV�PXFK�DV�SRVVLEOH�WKH�EURDG�EDQG�LQIUDVWUXFWXUH�
RI� WKH� SXEOLF� DGPLQLVWUDWLRQ�� $Q\ZD\�� D� IXUWKHU� LQFUHDVH� LV� QHHGHG�� 7KH� DFWLRQ� WR�
VWUHQJWKHQ�WKH�EURDG�EDQG� LV�RQH�RI�WKH�NH\�WDUJHWV�DQG� OLHV�ZLWKLQ�WKH�REMHFWLYHV�RI�
WKH� QH[W� SURJUDPPH� IRU� WKH� DSSOLFDWLRQ� RI� WKH� (XURSHDQ� &RPPRQ� 6WUDWHJLF�
)UDPHZRUN�)XQGV��&6)�)XQGV��(5')��($5')���



 

      

.H\�DFWRUV�DQG�GULYHUV�
��3URYLQFH�RI�0RGHQD��JXLGHOLQHV�DQG�ILQDQFLQJ�
��0XQLFLSDOLWLHV��SURMHFWV�GHILQLWLRQ�DQG�FRRUGLQDWLRQ�DFWLYLWLHV���FR�ILQDQFLQJ�
��3ULYDWH�$VVRFLDWLRQV��FRRUGLQDWLRQ��DQG�RUJDQL]DWLRQ�
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DWWHQGDQFH�DW�FRRUGLQDWLRQ�PHHWLQJV�DQG�WUDLQLQJ�FRXUVHV��FRPPLWPHQWV��

)RUHVHHQ�DFWLRQV��WR�EH�LPSOHPHQWHG��
��� SURYLGH� WKH� WRXULVW� LQIRUPDWLRQ� RIILFHV� ZLWK� PRUH� LQIRUPDWLRQ� DQG� VHUYLFHV��

SXUFKDVH� RI� WLFNHWV� IRU� FXOWXUDO� VLWHV�� PXVHXPV�� VSRUW� DQG� FXOWXUDO� HYHQWV��
UHFUHDWLRQDO�HYHQWV��HQWHUWDLQPHQW�«��

��� H[WHQG�WKH�QHWZRUN�RI�LQIR�SRLQWV�WR���
� VLWHV�PRVW�IUHTXHQWHG�E\�WRXULVWV��
� 6�0�(�V�RSHUDWLQJ�LQ�HFRQRPLF�VHFWRUV�FRQQHFWHG�ZLWK�WRXULVP��
��� 2UJDQLVH� DQG� HTXLS� WKH� QHWZRUN� IRU� EHWWHU� DFFHVVLELOLW\� WR� LQIRUPDWLRQ� DQG�

KLJKHU�YLVLELOLW\�
��� 'HYHORSPHQW�RI�,&7�VROXWLRQV�LV�VHHQ�DV�D�PHDQV�WR��

� &RQQHFWLRQ�RI�LQIR�SRLQWV�
� )DFLOLWDWH�WKH�DFFHVV�WR�LQIRUPDWLRQ�WKURXJK�ZL�IL�GHYLFHV��KRW�VSRWV��
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o �IRFXVHG� RQ� ZHE� PDUNHWLQJ�� VRFLDO� PHGLD� VWUDWHJ\� RI� FRPPXQLFDWLRQ�
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� ,PSURYH� WKH� FRPSHWLWLYH� FDSDFLW\� RI� DFWRUV� WKURXJK� 6RFLDO� 0HGLD� 6WUDWHJLHV�
DQG�LPSOHPHQWDWLRQ�RI�6RFLDO�0HGLD�0DUNHWLQJ�
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� ,PSOHPHQW�SLORW�DFWLRQ�IRU�MRLQW�VRFLDO�PHGLD�PDUNHWLQJ�
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