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7KH� 0DLQ6WUHHW�DX�FRP� UHJLRQDO� SRUWDO� SURMHFW�� �ZZZ�PDLQVWUHHW�DX�FRP�� KDV� SURYLGHG� LWV� WDUJHW�
FRPPXQLW\� LQ� WKH� *ROGHQ�:HVW� 5HJLRQ� RI� 9LFWRULD�� $XVWUDOLD�� ZLWK� DVVLVWDQFH� LQ� DFFHVVLQJ� D� UDQJH� RI�
HOHFWURQLF�FRPPHUFH�VHUYLFHV��7KH� LQFOXVLRQ�RI�D�WHFKQLFDO�WHDP�DV�D�FULWLFDO�HOHPHQW�PDGH�D�VLJQLILFDQW�
GLIIHUHQFH� WR� KRZ� WKH� SURMHFW� HYROYHG�� 7KURXJK� WKH� SURMHFW� D� SRUWDO� SODWIRUP� ZDV� GHYHORSHG� WKDW� LV�
VFDOHDEOH�� UHSOLFDEOH�� DQG� IOH[LEOH�� 7KLV� KDV� PDGH� LW� SRVVLEOH� WR� PLUURU� DOO� WKH� IXQFWLRQDOLW\� RI�
0DLQ6WUHHW�DX�FRP�WKURXJK�VXE�FRPPXQLWLHV�ZLWK�WKH�UHVXOWV�LQLWLDOO\�GHPRQVWUDWHG�WKURXJK�$UDUDW�2QOLQH�
�ZZZ�DUDUDW�DVQ�DX�� DQG� WKHQ� 1KLOO�FRP� �ZZZ�QKLOO�FRP��� 7RGD\� GLYHUVH� FRPPXQLWLHV� DFFHVV� SRUWDO�
VHUYLFHV� WKURXJK�WKH�0DLQ6WUHHW�DX�FRP�SURMHFW��&OLHQWV�KDYH�VWURQJ�RZQHUVKLS�RI�WKHLU�RQOLQH�DFWLYLWLHV��
PDLQWDLQ�WKHLU�RZQ�:HE�EDVHG�LQIRUPDWLRQ��DQG�DUH�FRPPLWWHG�WR�DQQXDOO\�LQYHVWLQJ�WR�VXVWDLQ�WKH�SRUWDO�
LQIUDVWUXFWXUH�DQG�WKH�VHUYLFHV�WKH\�DFFHVV��,W� LV�IRU�WKHVH�UHDVRQV�WKDW�WKH�VHUYLFHV�RI�0DLQ6WUHHW�DX�FRP�
ZLOO�FRQWLQXH�WR�EH�GHOLYHUHG�ORQJ�DIWHU�LQLWLDO�VHHG�IXQGLQJ�KDV�EHHQ�H[SHQGHG���

,1752'8&7,21�

(OHFWURQLF� FRPPHUFH� KDV� EHHQ� KDLOHG� DV� WKH�
EXVLQHVV� UHYROXWLRQ�RI� WKH� LQIRUPDWLRQ�DJH�ZLWK�
SURPLVHV� RI� QHZ� PDUNHW� RSSRUWXQLWLHV��
SURGXFWLYLW\� LPSURYHPHQWV� DQG�HIILFLHQFLHV� WKDW�
FDQ� PDLQWDLQ� RU� HQKDQFH� FRPSHWLWLYHQHVV� �(DUO�
������ 9LJR� DQG� $UQROG� ������� +RZHYHU� LQ� D�
UHJLRQDO� DQG� UXUDO� FRQWH[W� WKH� DYDLODELOLW\� RI�
SUDFWLFDO� DVVLVWDQFH� LV� RIWHQ� OLPLWHG�� DQG� ZKHQ�
FRPELQHG� ZLWK� OLWWOH� ORFDO� NQRZOHGJH� DQG�
H[SHULHQFH�� WKH� YDOXDWLRQ� RI� HOHFWURQLF�
FRPPHUFH� EHQHILWV� LV� RIWHQ� GLIILFXOW� �$VKIRUG��
������ 3DSDQGUHD� 	� :DGH�� ������ 3DWWXORFN� 	�
$OEXU\�:RGRQJD�$UHD�&RQVXOWDWLYH�&RPPLWWHH��
��������

,Q� UHFRJQLWLRQ� RI� WKLV�� JRYHUQPHQWV� KDYH�
LQYHVWHG�KHDYLO\� LQ�SDUWQHUVKLSV�ZLWK�HGXFDWRUV��
EXVLQHVVHV�� DQG� FRPPXQLWLHV� WR� SURPRWH�
HOHFWURQLF� FRPPHUFH� DGRSWLRQ�� 2QH� DUHD� RI�
IRFXV� KDV� EHHQ� WKH� SURYLVLRQ� RI� IXQGLQJ� WR�
VXSSRUW� WKH� HVWDEOLVKPHQW� RI� ORFDO� DQG� UHJLRQDO�
:HE� SRUWDOV��0DLQ6WUHHW�DX�FRP� LV� WKH� SURGXFW�
RI� VXFK� D� SDUWQHUVKLS� DQG�ZDV� HVWDEOLVKHG� DIWHU�
WKH� SURMHFW� VHFXUHG� JUDQW� IXQGLQJ� LQ�1RYHPEHU�
����� WKURXJK� WKH� $XVWUDOLDQ� &RPPRQZHDOWK�
*RYHUQPHQW¶V� 5HJLRQDO� 7HOHFRPPXQLFDWLRQV�
,QIUDVWUXFWXUH� )XQG�� 1HWZRUNLQJ� WKH� 1DWLRQ�
�171���

$FURVV� $XVWUDOLD� VLPLODU� LQLWLDWLYHV� KDYH� EHHQ�
IXQGHG� DQG� LPSOHPHQWHG� ZLWK� PL[HG� UHVXOWV��
6RPH�SURMHFWV�KDYH�SURGXFHG� µVWDWLF¶�RU� µIL[HG¶�
VROXWLRQV��2WKHUV�KDYH�DWWUDFWHG�IXQGLQJ�ZLWKRXW�
D� VXIILFLHQW� XQGHUVWDQGLQJ� RI� :HE� SRUWDOV� RU�
ORFDO� QHHGV�� 6RPH� LQLWLDWLYHV�KDYH� VWDOOHG�ZKHQ�

SHUFHLYHG�DV�D�FRPSHWLWLYH�WKUHDW�WR�WKH�ORFDO�,7�
DQG� :HE� GHYHORSPHQW� LQGXVWU\�� 2WKHUV� KDYH�
H[SHULHQFHG� GHOD\V� LQ� LPSOHPHQWDWLRQ� DQG� ORVW�
PRPHQWXP� EHFDXVH� RI� OHVV� WLPH� DQG� RWKHU�
UHVRXUFHV�DYDLODEOH�WR�SURPRWH�WKH�DFWXDO�XVH�RI�
SRUWDO�VHUYLFHV�ZKHQ�GHOLYHUHG��)LQDOO\��LQ�WHUPV�
RI� RQJRLQJ� VXVWDLQDELOLW\�� LW� LV� UDUH� WR� ILQG�
H[DPSOHV� RI� SRUWDOV� WKDW� KDYH� µOLIH¶� DIWHU�
IXQGLQJ��0RVW�IDLO�WR�GHYHORS�VXIILFLHQW�UHYHQXH�
VWUHDPV� RU� V\VWHPV� WKDW� FDQ� VXSSRUW� WKH�SURMHFW�
VWDII�� SRUWDO� FRQWHQW�� DQG� LQIUDVWUXFWXUH� EH\RQG�
WKH�VHHG�IXQGHG�SHULRG��

7KH� REMHFWLYH� RI� WKLV� SDSHU� LV� WR� GLVVHPLQDWH�
VRPH� RI� WKH� OHDUQLQJ� IURP� WKH� LPSOHPHQWDWLRQ�
DQG�RXWFRPHV�RI�WKH�0DLQ6WUHHW�DX�FRP�UHJLRQDO�
SRUWDO� SURMHFW�� 7KH� SDSHU� GHVFULEHV� KRZ� WKH�
SURMHFW� SURFHHGHG� EDVHG� RQ� WKH�
UHFRPPHQGDWLRQV� IURP� ORFDOO\�IXQGHG� UHVHDUFK��
,W� FRQILUPV� WKDW� WKH� SURMHFW�ZDV�ZHOO� SURPRWHG�
ZLWK�WKH�UHJLRQDO�SRUWDO�ODXQFKHG�MXVW�VL[�PRQWKV�
DIWHU� IXQGLQJ� ZDV� VHFXUHG��:KLOH� D� QXPEHU� RI�
LPSRUWDQW� IDFWRUV� DUH� KLJKOLJKWHG�� WKH� PRVW�
VXFFHVVIXO� DQG� XQLTXH� DVSHFW�RI� WKH�SURMHFW� KDV�
EHHQ� WKH� GHYHORSPHQW� RI� D� UHSOLFDEOH� SRUWDO�
IUDPHZRUN�� ,W� KDV� EHHQ� WKLV� FDSDELOLW\� WKDW� KDV�
EHHQ� OHYHUDJHG� WR� FDXVH� LQFUHDVHV� LQ� µEX\�LQ¶��
SDUWLFLSDWLRQ�� DQG� RQJRLQJ� LQYHVWPHQW� LQ�
0DLQ6WUHHW�DX�FRP� UHJLRQDO� :HE�EDVHG�
VHUYLFHV���

352-(&7�%$&.*5281'�

,Q� WKH� *ROGHQ� :HVW� 5HJLRQ� WKHUH� KDV� EHHQ� D�
VWURQJ� UHFRJQLWLRQ� RI� WKH� QHHG� WR� ZRUN� LQ�
SDUWQHUVKLS� WR� SURPRWH� HOHFWURQLF� FRPPHUFH�
DGRSWLRQ�� ,Q� 0D\� ����� WKH� *ROGHQ� :HVW�
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5HJLRQDO� )RUXP�� WKH� &HQWUDO� +LJKODQGV� $UHD�
&RQVXOWDWLYH� &RPPLWWHH�� DQG� D� FROOHFWLYH� RI�
5HJLRQDO� VWDNHKROGHU�RUJDQL]DWLRQV�HQJDJHG�WKH�
8QLYHUVLW\� RI� %DOODUDW¶V� &HQWUH� IRU� (OHFWURQLF�
&RPPHUFH� DQG� &RPPXQLFDWLRQV� �&(&&�� WR�
UHVHDUFK� WKH� UHTXLUHPHQWV� DQG� PDNH�
UHFRPPHQGDWLRQV� RQ� KRZ� WKH� *ROGHQ� :HVW�
5HJLRQ� FRXOG� FDSWXUH� JUHDWHU� DGYDQWDJHV� IURP�
QHZ� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQV�
WHFKQRORJLHV���

$URXQG� ������� EXVLQHVVHV� RSHUDWH� ZLWKLQ� WKH�
*ROGHQ� :HVW� 5HJLRQ� DFURVV� WHQ� ORFDO�
JRYHUQPHQW� DUHDV�� 7KH� UHJLRQ� H[WHQGV� IURP�
%DFFKXV� 0DUVK�� WKURXJK� WKH� UHJLRQDO� FLW\� RI�
%DOODUDW��DQG�ZHVW�WKURXJK�WKH�FHQWUHV�RI�$UDUDW��
6WDZHOO�� DQG� +RUVKDP� WKURXJK� WR� WKH� 6RXWK�
$XVWUDOLDQ� ERUGHU�� ,W� DOVR� H[WHQGV� QRUWK� DQG�
VRXWK� LQFOXGLQJ� WKH� FRPPXQLWLHV� RI� 1KLOO��
'RQDOG��:DUUDFNQDEHDO�� 2X\HQ�� (GHQKRSH� DQG�
'D\OHVIRUG��VHH�)LJXUH������

7KH� VWXG\� LGHQWLILHG� WKDW� DOWKRXJK� PDQ\�
RUJDQL]DWLRQV� KDG� GHYHORSHG� EXVLQHVV� SUDFWLFHV�
WKDW� ZRUNHG� ZHOO� LQ� WKH� µRII�OLQH¶� ZRUOG�� WKH\�
ZRXOG� UHTXLUH� DVVLVWDQFH� LQ� LGHQWLI\LQJ� QHZ�
SURFHVVHV�DQG�SUDFWLFHV�ZKLFK�FRXOG�EH�DGRSWHG�
WR� RYHUFRPH� REVWDFOHV� WR� VXFFHVVIXO� HOHFWURQLF�
FRPPHUFH�� 7KH� UHVHDUFK�� GRFXPHQWHG� LQ�
9LFWRULD
V�*ROGHQ�:HVW�3RUWDO�3URMHFW�%XVLQHVV�
&DVH� �7KRPSVRQ�� ������ LQYROYHG� D� QXPEHU� RI�
GLIIHUHQW� VWDJHV�� 7KHVH� LQFOXGHG� FRQILUPLQJ�
H[LVWLQJ� UHJLRQDO� :HE� FRQWHQW�� H[DPLQLQJ�
FRPPXQLW\� SRUWDO� GHYHORSPHQWV�� LGHQWLI\LQJ�
SRUWDO� WRROV�� UHVHDUFK�SRWHQWLDO�UHYHQXH�VWUHDPV��
FRQGXFWLQJ�IRFXV�JURXS�VHVVLRQV��DQG�FRQWLQXLQJ�
ZLWK�VWDNHKROGHU�FRQVXOWDWLRQ��

7KH� UHVHDUFK� UHSRUW� GHVFULEHG� KRZ� DQ�
HQYLURQPHQW�FRXOG�EH�HVWDEOLVKHG�WKDW�ZRXOG�EH�
FRQGXFLYH� WR� WKH� ZLGHVSUHDG� DGRSWLRQ� RI�
HOHFWURQLF�FRPPHUFH��6SHFLILF�UHFRPPHQGDWLRQV�
LQFOXGHG�WKH�IROORZLQJ��

� (VWDEOLVKLQJ� D� PHPEHUVKLS�EDVHG�� UHJLRQDO�
DVVRFLDWLRQ� ZLWK� D� VSHFLILF� IRFXV� RQ�
HOHFWURQLF�FRPPHUFH��

� (VWDEOLVKLQJ� WKH� LQIUDVWUXFWXUH� IRU� D�
PDQDJHDEOH� DQG� HFRQRPLFDOO\�VXVWDLQDEOH�
,QWHUQHW� SUHVHQFH� LQ� D� ZD\� WKDW� ZRXOG�
HQFRXUDJH� DQG� IDFLOLWDWH� FRPPXQLWLHV� RI�
LQWHUHVW�DQG�WUDGLQJ�FRPPXQLWLHV��DV�ZHOO�DV�
WKH�HQKDQFHPHQW�RI�DQG�FRPPXQLW\�VHUYLFH��

� 7KURXJK� D� UHJLRQDO� SRUWDO�� DFKLHYH� EHWWHU�
:HE� FRQWHQW� FRRUGLQDWLRQ�� SURYLGH� D�
YDOXDEOH� LQIRUPDWLRQ� VRXUFH� IRU� UHVLGHQWV��
UHGXFH�RU�HOLPLQDWH�SRWHQWLDO�IUXVWUDWLRQV�IRU�
XVHUV�LQ�ILQGLQJ�:HE�EDVHG�LQIRUPDWLRQ�DQG�
VHUYLFHV�� DQG� DOVR� HQKDQFH� HIIRUWV� WR�
SURPRWH�DOO�WKH�DWWULEXWHV�RI�WKH�UHJLRQ���

� 6XSSRUW� UHJLRQDO� EXVLQHVVHV� WKDW� ZHUH� VWLOO�
DW� WKH� HOHPHQWDU\� VWDJH� RI� HOHFWURQLF�
FRPPHUFH� XSWDNH� E\� SURYLGLQJ� DFFHVV� WR�
HDV\�WR�XVH� :HE�EDVHG� SURGXFWV� DQG�
VHUYLFHV��

� 3URYLGH� PHQWRULQJ� VHUYLFHV� WR� EXVLQHVVHV�
WKDW� ZHUH� UHDG\� WR� LQWHJUDWH� HOHFWURQLF�
FRPPHUFH� ZLWK� WKHLU� SDUWLFXODU� RSHUDWLRQV�
DQG�EXVLQHVV�SODQV��

�

�

)LJXUH����$UHD�RI�SURMHFW�IRFXV��*ROGHQ�:HVW�5HJLRQ��9LFWRULD�
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&RQVXOWDWLRQ�GXULQJ�WKH�UHVHDUFK�SHULRG��WKURXJK�
SUHVHQWDWLRQV�� IRFXV� JURXSV�� DQG� EULHILQJ�
VHVVLRQV� SURGXFHG� VRPH� XQDQWLFLSDWHG� EHQHILWV�
DQG� FKDOOHQJHV�� :KLOH� FRQVXOWDWLRQ� DFWHG� WR�
LQFUHDVH�DZDUHQHVV�RI�ZKDW�D�UHJLRQDO�SRUWDO�ZDV�
DQG� KRZ� VXFK� DQ� LQLWLDWLYH� FRXOG� EH�
LPSOHPHQWHG� WR� VXSSRUW� HFRQRPLF� DQG� VRFLDO�
GHYHORSPHQW�� LW� DOVR� SUHPDWXUHO\� UDLVHG�
H[SHFWDWLRQV�� 6HFRQGO\�� LW� LQWURGXFHG� ERWK� WKH�
LPSRUWDQFH� DQG� FKDOOHQJH� RI� DFKLHYLQJ� µD� ORFDO�
IODYRXU¶�� )RFXV�JURXS� SDUWLFLSDQWV� GLG� QRW�
LGHQWLI\� WKHPVHOYHV� DV� EHORQJLQJ� WR� D� VLQJOH�
UHJLRQ�� +RZ� WKHQ� FRXOG� D� UHJLRQDO� SRUWDO� EH�
GHYHORSHG� WR� EH� µWKH� UHJLRQ¶V¶� ILUVW� SRLQW� RI�
HOHFWURQLF�FRQWDFW"�

25*$1,=$7,21$/�6758&785(�$1'�
)81',1*�

7KH�&KDPEHU�RI�(OHFWURQLF�&RPPHUFH�:HVWHUQ�
9LFWRULD�,QF���WKH�&KDPEHU��ZDV�HVWDEOLVKHG�WR��

� IDFLOLWDWH� WKH� DGYDQFHPHQW� RI� HOHFWURQLF�
FRPPHUFH��

� SURPRWH�OHDGHUVKLS�RQ�HOHFWURQLF�FRPPHUFH�
LVVXHV��

� IDFLOLWDWH� QHZ� EXVLQHVV� GHYHORSPHQW�
LQLWLDWLYHV�XVLQJ�HOHFWURQLF�FRPPHUFH��

� LPSOHPHQW� WKH� 0DLQ6WUHHW�DX�FRP� SRUWDO�
SURMHFW��

7KH� ILIWHHQ� IRXQGLQJ� PHPEHUV� ZHUH� WKH�
RUJDQL]DWLRQV� WKDW� KDG� SURYLGHG� ILQDQFLDO�
FRQWULEXWLRQV� WR� WKH� UHVHDUFK�� )XQGLQJ�
DSSOLFDWLRQV� ZHUH� SUHSDUHG�� DQG� LQ� 1RYHPEHU�
����� WKH� 0DLQ6WUHHW�DX�FRP� SURMHFW� VHFXUHG�
IXQGLQJ� RI� $8'� �������� WKURXJK� 1HWZRUNLQJ�
WKH� 1DWLRQ�� ZLWK� D� IXUWKHU� $8'� ��������
DSSURYHG� LQ�0D\� ������ )LJXUH� �� LOOXVWUDWHV� WKH�
UHODWLRQVKLSV� EHWZHHQ� WKH� SDUWLHV� DQG� SURYLGHV�
DQ� RYHUYLHZ� RI� KRZ� WKH� 0DLQ6WUHHW�DX�FRP�
SURMHFW� ZDV� WR� EH� LPSOHPHQWHG�� 7KH� &KDPEHU�
ZRXOG�PDQDJH� WKH�SURMHFW� WKURXJK�D� FRPPLWWHH�
RI�PDQDJHPHQW�� &(&&�ZRXOG� EH� FRQWUDFWHG� WR�
LPSOHPHQW� WKH� SURMHFW� EHFDXVH� WKH\� KDG� WKH�
VSHFLDOLVW� VNLOOV� QHFHVVDU\� WR� GHYHORS� WKH� SRUWDO�
LQIUDVWUXFWXUH�DQG�VHUYLFHV��$IILOLDWLRQV�ZRXOG�EH�
VWUHQJWKHQHG� ZLWK� WKH� UHJLRQ¶V� &RPPXQLW\�
(QWHUSULVH�&HQWUHV�� EXVLQHVVHV� LQ� WKH� ,7� VHFWRU��
DQG� ZLWK� RUJDQL]DWLRQV� VXFK� DV� UHJLRQDO�
GHYHORSPHQW� ERGLHV�� 9(&&,�� DQG� $XVWUDOLDQ�
,QGXVWU\�*URXS�

�

�

�

)LJXUH�����6WUXFWXUH�IRU�SURMHFW�LPSOHPHQWDWLRQ��

� �
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%\�-XQH������PHPEHUVKLS�RI� WKH�&KDPEHU�KDG�
EHHQ� LQFUHDVHG� WR� ILIW\� ZLWK� UHSUHVHQWDWLRQ�
DFURVV�WKH�IROORZLQJ�VHFWRUV��

� 6HPL�JRYHUQPHQW���XWLOLWLHV�� ���

� /RFDO�JRYHUQPHQW�� ����

� %XVLQHVV�� ����

� (GXFDWLRQ�� ����

� %XVLQHVV�,7�VHFWRU�� ����

� 5HJLRQDO�&RQQHFWLYLW\�DQG�&(&V�� ����

� %XVLQHVV�DVVRFLDWLRQV�� ����

� 3URIHVVLRQDO�VHUYLFHV�� ����

&+226,1*�:+(7+(5�72�%8<�25�
%8,/'"�

0DQ\� SRUWDO� SURMHFWV� DUH� µVWDWLF¶� RU� µIL[HG¶�
VROXWLRQV��$SSOLFDQWV�VHFXUH�WKH�IXQGLQJ��FDOO�IRU�
WHQGHUV�� KDYH� WKH� SRUWDO� EXLOW�� DQG� WKHQ�
HQFRXUDJH� WKH� WDUJHW� FRPPXQLW\� WR� XVH� LW�� 7KH�
0DLQ6WUHHW�DX�FRP�PRGHO��ZLWK� WKH� LQFOXVLRQ�RI�
D� WHFKQLFDO� WHDP� DV� D� FULWLFDO� HOHPHQW�� ZDV�
GLIIHUHQW��EXW�WKH�GHFLVLRQ�WR�KDYH�WKLV�WHDP�ZDV�
VLJQLILFDQW� LQ� GHWHUPLQLQJ� KRZ� WKH�
0DLQ6WUHHW�DX�FRP� SURMHFW� ZRXOG� HYROYH�� 7KH�
WHFKQLFDO� RIILFHU� DQG� SDUW�WLPH� SURJUDPPHUV�
ZRXOG�GHYHORS�D�SRUWDO�IUDPHZRUN�EDVHG�RQ�WKH�
FRUH� VHUYLFHV� LGHQWLILHG� GXULQJ� WKH� SUHOLPLQDU\�
VWXG\��$OO�WRROV�ZRXOG�EH�VHOHFWHG�RU�GHYHORSHG�
ZLWK�QRQ�WHFKQLFDO�HQG�XVHUV�LQ�PLQG��7KH�LQLWLDO�
WRROVHW� ZRXOG� LQFOXGH� HYHQW� FDOHQGDUV�� QHZV�
SXEOLVKLQJ� WRROV�� RQOLQH� UHJLVWUDWLRQ�� SD\PHQW��
DQG�SURGXFW�V\VWHPV��DQG�DFFHVV�WR�:HE�ZL]DUGV�
DQG�RWKHU�:HE�SXEOLVKLQJ� WRROV��7KLV�ZRXOG�EH�
DFKLHYHG� E\� LQFRUSRUDWLQJ� D� UDQJH� RI� LQ�KRXVH�
GHYHORSPHQWV� ZLWK� VRPH� LQWHJUDWLRQ� RI�
H[WHUQDOO\�VRXUFHG�SURGXFW���

7KH�FRUH�VHUYLFHV�ZRXOG�FUHDWH�FDSDFLWLHV�WR�OLQN�
UHJLRQDO� ,QWHUQHW� LQIRUPDWLRQ� DQG� VHUYLFHV��
FRQVWUXFW� VHDUFKDEOH� GLUHFWRULHV�� G\QDPLFDOO\�
JHQHUDWH� FRQWHQW� OLNH� QHZV� DQG� ZHDWKHU��
GLVWULEXWH� SXEOLVKLQJ� DQG� DXWKRULQJ� ULJKWV��
SURPRWH� FRPPXQLW\� QHZV� DQG� HYHQWV�� DQG�
SURYLGH� DFFHVV� WR� :HE� ZL]DUGV� DQG� DQ� RQOLQH�
SD\PHQW�DQG�SURGXFW�V\VWHP���

,03/(0(17$7,21�

'XULQJ� LWV� ILUVW� \HDU�� WKH� 0DLQ6WUHHW�DX�FRP�
SURMHFW�ZDV�ZHOO�SURPRWHG�ZLWK�QHWZRUNLQJ�DQG�
EULHILQJ� VHVVLRQV� DQG� SUHVHQWDWLRQV� WR�
VWDNHKROGHU� RUJDQL]DWLRQV� DQG� WKURXJK� UHJXODU�
PHGLD� FRYHUDJH� DW� WKH� ORFDO�� UHJLRQDO��DQG�VWDWH�
OHYHO� �%DUNHU�� ������'HODKXQW\�� ������+RGJHV��
������/LWUDV������D��/LWUDV������E��7RLD��������
9HUGRQ���������7KHVH�DFWLYLWLHV�ZHUH�LPSRUWDQW��

DV�WKH\�KHOSHG�WR�PDLQWDLQ�LQWHUHVW�LQ�WKH�SURMHFW�
ZKLOH� WHFKQLFDO�GHYHORSPHQWV�SURFHHGHG�EHKLQG�
WKH�VFHQHV���

7KH� SURMHFW� DWWUDFWHG� LWV� ILUVW�PDMRU� FOLHQW� HDUO\�
LQ� ������ 7KH� VXFFHVV� LQ� VHFXULQJ� WKH� $UDUDW�
2QOLQH� SURMHFW� �ZZZ�DUDUDW�DVQ�DX�� ZDV�
DWWULEXWHG� WR� LQYROYLQJ� UHJLRQDO� VWDNHKROGHUV�
ULJKW� IURP� WKH� SURMHFW¶V� EHJLQQLQJ�� $UDUDW¶V�
(FRQRPLF� 'HYHORSPHQW� 0DQDJHU�� ,YDQ�
6XUULGJH�� KDG� SDUWLFLSDWHG� LQ� D� UDQJH� RI�
DFWLYLWLHV�� PHHWLQJV� DQG� IRFXV� JURXS� VHVVLRQV��
7KRXJK� WKHVH� DFWLYLWLHV� KH� GHYHORSHG� D� VWURQJ�
XQGHUVWDQGLQJ� RI� KRZ� 0DLQ6WUHHW�DX�FRP�
RIIHUHG�$UDUDW�VRPHWKLQJ�GLIIHUHQW�WKDW�FRXOG�EH�
DSSOLHG� LPPHGLDWHO\� WR� EHQHILW� KLV� ORFDO�
FRPPXQLW\���

$UDUDW� ZDV� DOUHDG\� PRUH� DGYDQFHG� WKDQ� PRVW�
FRPPXQLWLHV�ZLWK�WKHLU�H�FRPPHUFH�XSWDNH��DQG�
ZDQWHG� WR� VWD\� LQ� WKDW� SRVLWLRQ�� $UDUDW� 2QOLQH�
�6WDJH� ��� KDG� HYROYHG� IURP� D� SDUWQHUVKLS�
EHWZHHQ� &RXQFLO� DQG� WKH� $UDUDW� &RPPXQLW\�
&ROOHJH� LQ� HDUO\������ZLWK� VWXGHQWV�GHYHORSLQJ�
VLPSOH� :HE� SDJHV� IRU� ORFDO� EXVLQHVVHV� DQG�
FRPPXQLW\� JURXSV�� %XW� WKHUH� ZHUH� VRPH�
OLPLWDWLRQV��WKHUH�ZDV�D�ODFN�RI�VLWH�FRQVLVWHQF\��
QR� VHDUFKLQJ� FDSDELOLWLHV�� VRPH� TXDOLW\�
SUREOHPV��DQG�DQ�LQDELOLW\�WR�HDVLO\�XSGDWH�VLWHV��
%XVLQHVVHV�DOVR�KDG�QR�ZD\�RI�SURJUHVVLQJ� WR�D�
KLJKHU�OHYHO�RI�H�FRPPHUFH�DFWLYLW\��7KRPSVRQ��
��������

7KH�$UDUDW�$GYHUWLVHU�JDYH�IURQW�SDJH�FRYHUDJH�
WR� WKH� DQQRXQFHPHQW� WKDW� $UDUDW� 2QOLQH�
�KWWS���ZZZ�DUDUDW�DVQ�DX�� ZRXOG� XSJUDGH� LWV�
H[LVWLQJ� VLWH� WKURXJK� 0DLQ6WUHHW�DX�FRP�
�9HUGRQ�� ������� 7KH� SURMHFW� ZRXOG� LQFOXGH� D�
UDQJH� RI� HOHPHQWV�� DOO� RI� ZKLFK� ZRXOG� EH�
GHOLYHUHG� WKRXJK� WKH� 8QLYHUVLW\� RI� %DOODUDW¶V�
&(&&�� 0RUH� WKDQ� HLJKW\� EXVLQHVVHV� DQG�
FRPPXQLW\� JURXSV� ZRXOG� GLUHFWO\� EHQHILW� IURP�
DQ�XSJUDGH�RI� WKHLU�:HE�SUHVHQFH��7KH\�ZRXOG�
DOVR� EH� JLYHQ� WKH� RSSRUWXQLW\� WR� XQGHUWDNH�
WUDLQLQJ�VR�WKDW�HDFK�RUJDQL]DWLRQ�ZRXOG�JDLQ�WKH�
VNLOOV� WR� PDQDJH� WKHLU� RZQ� VLWH�� $� IXUWKHU�
RSSRUWXQLW\� ZRXOG� EH� DYDLODEOH� IRU� VL[�
EXVLQHVVHV� WKURXJK� DQ� H�FRPPHUFH� PHQWRULQJ�
SURJUDP��6HOHFWHG�EXVLQHVVHV�ZRXOG�EH�DVVLVWHG�
LQ�WKH�LPSOHPHQWDWLRQ�RI�H�FRPPHUFH�LQLWLDWLYHV�
GHYHORSHG� WR� PDWFK� WKHLU� SDUWLFXODU� EXVLQHVV�
QHHGV���

7KH� YDOXH� GHULYHG� IRU�0DLQ6WUHHW�DX�FRP� IURP�
WKH�$UDUDW�2QOLQH�SURMHFW�ZDV�VXEVWDQWLDO��)LUVW��
DOWKRXJK� WKH� SURMHFW� GLG� QRW� UHSUHVHQW� D�
VLJQLILFDQW� µERWWRP�OLQH¶� FRQWULEXWLRQ� LQ� WKH�
FRQWH[W� RI� WKH� RYHUDOO� SURMHFW� EXGJHW�� WKH�
LQYHVWPHQW� RI� $8'� ������ LQ� D� UHJLRQDO��
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H�FRPPHUFH� FRQWH[W� UHSUHVHQWHG� D� VLJQLILFDQW�
EX\�LQ� LQ� WKH� 0DLQ6WUHHW�DX�FRP� SURGXFW��
6HFRQG�� WKH� $UDUDW� 2QOLQH� SURMHFW� SURYLGHG� DQ�
RSSRUWXQLW\� WR� VKRZFDVH� WKH� IXOO�
0DLQ6WUHHW�DX�FRP� SURGXFW� VXLWH�� WKH� WHFKQLFDO�
FDSDELOLWLHV� WKH�:HE� SURGXFWV�� DQG� WKH� WUDLQLQJ�
DQG� FRQVXOWLQJ� VHUYLFHV�� 7KLUG�� WKH� SURMHFW�
ZRXOG�KHOS� WR�DGGUHVV�RQH�RI�WKH�HDUO\�EDUULHUV��
SHRSOH� LQ� WKH� WDUJHW� UHJLRQ� KDG� D� YHU\� OLPLWHG�
XQGHUVWDQGLQJ�RI�ZKDW�D�SRUWDO�ZDV��7KH�$UDUDW�
2QOLQH� SURMHFW� ZRXOG� SURYLGH� D� µUHDO¶� H[DPSOH�
ZKLFK� LW� ZDV� KRSHG� FRXOG� EH� XVHG� WR�
GHPRQVWUDWH� WKH� YDOXH� DQG� EHQHILWV� WKDW� ZHUH�
DVVRFLDWHG�ZLWK� WKH�HIILFLHQW� OLQNLQJ�RI�,QWHUQHW�
EDVHG� LQIRUPDWLRQ� DQG� VHUYLFHV� LQ� DQ� HDVLO\�
VHDUFKDEOH� IRUP�� ,Q� RWKHU� ZRUGV� WKH� $UDUDW�
2QOLQH�SURMHFW�ZRXOG�HVWDEOLVK�WKH�ILUVW�µEHIRUH¶�
DQG� µDIWHU¶� LPDJHV�� 7KLV� SURYHG� WR� EH� D� YHU\�
SRZHUIXO�PDUNHWLQJ�PHFKDQLVP�IRU�WKH�SURMHFW���

7KH�SURMHFW¶V�WHFKQLFDO�WHDP��KRZHYHU��KDG�WKHLU�
WDVN�GRXEOHG�±�WKH\�ZHUH�QRZ�H[SHFWHG�WR�EXLOG�
QRW� RQH�� EXW� WZR� SRUWDOV� DQG� WR� GHOLYHU� WKHVH�
ZLWKLQ� YHU\� VKRUW� SHULRGV�� 7KH\� KDG� EHHQ�
ZRUNLQJ� WR� GHYHORS� WKH� SRUWDO� IUDPHZRUN�
DOUHDG\�GHVFULEHG�LQ�WKLV�SDSHU��%XW�ZRXOG�LW�EH�
SRVVLEOH� WR� PLUURU� WKH� 0DLQ6WUHHW�DX�FRP�
IXQFWLRQDOLW\�WKURXJK�VXE�FRPPXQLWLHV"�7R�WKHLU�
FUHGLW�� WKH� WHFKQLFDO� WHDP�WRRN�RQ� WKH�FKDOOHQJH�
HQWKXVLDVWLFDOO\�� ILUVW� DFKLHYLQJ� DQG� WKHQ�
H[FHHGLQJ� H[SHFWDWLRQV�� 7KH\� GHYHORSHG� D�ZD\�
WR�UHSOLFDWH�WKH�0DLQ6WUHHW�DX�FRP�IXQFWLRQDOLW\��
DQG� GHPRQVWUDWHG� ZKDW� WKH� UHVXOWV� FRXOG� EH� ±�
LQLWLDOO\� WKURXJK� $UDUDW� 2QOLQH�
�ZZZ�DUDUDW�DVQ�DX�� DQG� WKHQ� 1KLOO�FRP�
�ZZZ�QKLOO�FRP���

7KH� RULJLQDO� JRDO� KDG� EHHQ� WR� HVWDEOLVK�
0DLQ6WUHHW�DX�FRP� DV� WKH� µSRLQW� RI� ILUVW�
HOHFWURQLF� FRQWDFW� IRU� WKH� UHJLRQ¶� �7KRPSVRQ�
������S�� LY���7KH�YLVLRQ�ZDV� WKDW�SHRSOH�ZRXOG�
ILQG�0DLQ6WUHHW�DX�FRP��DQG�IURP�WKHUH�EH�DEOH�
WR� VHDUFK� DQG� DFFHVV� LQIRUPDWLRQ� DERXW� D�
SDUWLFXODU� UHJLRQ� RU� ORFDWH� VHUYLFHV� RI� D�
SDUWLFXODU� W\SH��:KDW�ZDV� QRZ� XQGHUVWRRG�ZDV�
WKDW� µFRPPXQLWLHV¶�ZRXOG�EH�PRUH�PRWLYDWHG� LI�
WKH�IXQFWLRQDOLW\�RI�0DLQ6WUHHW�DX�FRP�FRXOG�EH�
GHOLYHUHG�DW�D�PXFK�PRUH� ORFDO� OHYHO�ZLWK� ORFDO�
:HE�DGGUHVVHV�DQG�EUDQGLQJ��,QIRUPDWLRQ�FRXOG�
WKHQ� EH� ILOWHUHG� XS� WR� WKH� 0DLQ6WUHHW�DX�FRP�
XPEUHOOD� VR� WKDW� FOLHQW� FRPPXQLWLHV� FRXOG� EH�
HLWKHU� DFFHVVHG� GLUHFWO\� RU� WKURXJK�
0DLQ6WUHHW�DX�FRP�� :KLOH� WKLV� WXUQHG� WKH�
RULJLQDO�FRQFHSW�XSVLGH�GRZQ��WKHUH�ZDV�D�VWURQJ�
LQGLFDWLRQ� WKDW� FRPPXQLWLHV� LQ� WKH� UHJLRQ�ZHUH�
SUHSDUHG� WR� SD\� ERWK� WKH� HVWDEOLVKPHQW� DQG� WKH�
PDLQWHQDQFH�RI�VXFK�D�VHUYLFH���

7KLV� UHSOLFDEOH� SRUWDO� IUDPHZRUN� ZDV� D�
µSURGXFW¶� WKDW� KDG� WKH� SRWHQWLDO� WR� JHQHUDWH� D�
VLJQLILFDQW� UHYHQXH� VWUHDP�� RQH� ZKLFK� ZDV� QRW�
LGHQWLILHG� LQ� WKH� RULJLQDO� SURMHFWLRQV�� 7KURXJK�
SURMHFWV� OLNH� $UDUDW� 2QOLQH�� FUHGLELOLW\� ZDV�
HVWDEOLVKHG� E\� GHOLYHULQJ� WDLORUHG� VROXWLRQV�
ZLWKLQ�YHU\�WLJKW�WLPH�OLQHV��&RPSOHWHG�SURMHFWV�
ZHUH�XVHG�DV�H[DPSOHV�WR�DWWUDFW�IXUWKHU�SURMHFWV��
ILUVW�ZLWK�%LUFKLS�&URSSLQJ�*URXS�ZLWK�IXQGLQJ�
WKURXJK� 0XOWL� 0HGLD� 9LFWRULD�� DQG� WKHQ� ZLWK�
ORFDO�FRXQFLOV�ZKR�VHFXUHG�IXQGLQJ� WKURXJK�WKH�
9LFWRULDQ�H�&RPPHUFH�(DUO\�0RYHUV�SURJUDP��

$�ZHHN�RI� DFWLYLWLHV�PDUNHG� WKH�RIILFLDO� ODXQFK�
RI� WKH� 0DLQ6WUHHW�DX�FRP� SRUWDO� LQ� -XO\� ������
7KH�PDMRU�0DLQ6WUHHW�DX�FRP�SRUWDO�ODXQFK�ZDV�
KHOG� LQ� %DOODUDW�� ,Q� 1KLOO� DQG� $UDUDW�� ORFDO�
SRUWDOV� 1KLOO�FRP� DQG� $UDUDW� 2QOLQH� ZHUH�
ODXQFKHG�� DQG� LQ� WKH� 3\UHQHHV� DQG� 0RRUDERRO�
UHJLRQV� LQIRUPDWLRQ� VHVVLRQV� ZHUH� KHOG� WR�
SURPRWH� WKH� RSSRUWXQLW\� WR� MRLQ� ORFDO� ZRUNLQJ�
JURXSV� IRU� SRUWDOV� DW� WKH� YHU\� EHJLQQLQJ� RI�
GHYHORSPHQW� �+DQ�� ������ /\QFK�� ������ 9LGD�
'RXJODV��������

7KH� SRUWDO� LQIUDVWUXFWXUH� DQG� WRROV� KDYH� VLQFH�
EHHQ� UHSOLFDWHG� WR� VXLW� D� UDQJH� RI� GLIIHUHQW�
FOLHQWV�� $SSHQGL[� �� FRQWDLQV� D� VHOHFWLRQ� RI�
85/V� IRU� FOLHQWV� LQFOXGLQJ� ORFDO� JRYHUQPHQWV��
WRZQ�EDVHG� FRPPXQLWLHV�� PHPEHUVKLS�EDVHG�
RUJDQL]DWLRQV� �� LQGXVWU\� JURXSV�� DQG� VPDOO� DQG�
PHGLXP�HQWHUSULVHV��(�FRPPHUFH�RXWFRPHV�FDQ�
EH� YLHZHG� WKURXJK� VHYHQ� FRPPXQLW\� SRUWDOV��
IRXUWHHQ�FRPSUHKHQVLYH�:HE�VLWHV�DQG�RYHU�����
:HE� ZL]DUGV�� 7KH� &HQWUDO� +LJKODQGV�
0DQXIDFWXUHUV�:HE�VLWH�SURPRWHV�D�IXUWKHU�����
ILUPV� �9DQ� %HYHUHQ� 	� 7KRPSVRQ�� ������� WKH�
%LUFKLS� &URSSLQJ� *URXS� GLVVHPLQDWH� RQOLQH�
VHUYLFHV� WR� RYHU� ����PHPEHUV��ZKLOH� WKH�5XUDO�
DQG�5HJLRQDO�5HVHDUFK�1HWZRUN�FRQQHFWV�PRUH�
WKDQ�����SHRSOH�ZLWK�DQ�LQWHUHVW�LQ�UHVHDUFK�DQG�
HFRQRPLF�GHYHORSPHQW���

287&20(6�

)LQGLQJV�IURP�171�VXSSRUWV�SURMHFWV�ZKLFK�FDQ�
FRQWULEXWH� LQ� D� QXPEHU� RI� VSHFLILF� DUHDV�� 7KH�
IROORZLQJ�VHFWLRQ�SURYLGHV�D� UHYLHZ�RI�KRZ� WKH�
0DLQ6WUHHW�DX�FRP�SURMHFW�KDV�FRQWULEXWHG�WR�WKH�
UHJLRQ��

(QKDQFHG�WHOHFRPPXQLFDWLRQV�
LQIUDVWUXFWXUH�DQG�VHUYLFHV�

7KH�0DLQ6WUHHW�DX�FRP�SRUWDO�LV�D�UHJLRQDO�DVVHW�
ZKLFK�LV�SURYLGLQJ�FRPPXQLWLHV�ZLWKLQ�LWV�WDUJHW�
UHJLRQ�DFFHVV� WR�D�UDQJH�RI� WRROV�ZKLFK�PDNH�LW�
HDVLHU� WR� FRRUGLQDWH� DQG� FUHDWH� :HE�EDVHG�
LQIRUPDWLRQ�DQG�VHUYLFHV���
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7RROV�DFFHVVLEOH�WKURXJK�WKH�0DLQ6WUHHW�DX�FRP�
SRUWDO� KDYH� DVVLVWHG� PDQ\� LQGLYLGXDOV� DQG�
FRPPXQLWLHV� LQ� DGYDQFLQJ� WKHLU� XSWDNH� RI�
HOHFWURQLF� FRPPHUFH� DV� WKH\� XSGDWH� WKHLU� RZQ�
VLWHV��SXEOLVK�HYHQW�LQIRUPDWLRQ�DQG�QHZV�LWHPV��
RU� VKRZ�RWKHUV� KRZ� WR� EXLOG� VLPSOH�:HE� VLWHV��
7KH�OHYHO�RI�IXQFWLRQDOLW\�DQG�VHUYLFHV�DFFHVVHG�
LV� KLJK� DQG�� ±� EHFDXVH� FOLHQWV� KDYH� VWURQJ�
RZQHUVKLS� RI� WKHLU� RQOLQH� DFWLYLWLHV�� PDLQWDLQ�
WKHLU� RZQ� :HE�EDVHG� LQIRUPDWLRQ�� DQG� DUH�
FRPPLWWHG�WR�DQQXDOO\�LQYHVWLQJ�WR�PDLQWDLQ�WKH�
SRUWDO�LQIUDVWUXFWXUH�DQG�VHUYLFHV��WKH�VHUYLFHV�±�
RI� 0DLQ6WUHHW�DX�FRP� FDQ� FRQWLQXH� WR� EH�
GHOLYHUHG�DIWHU�WKH�LQLWLDO�VHHG�IXQGLQJ�SHULRG��

,QFUHDVH�DFFHVV�WR��DQG�SURPRWH�XVH�RI��
VHUYLFHV�DYDLODEOH�WKURXJK�
WHOHFRPPXQLFDWLRQV�QHWZRUNV�

7KH�0DLQ6WUHHW�DX�FRP� SURMHFW� KDV� GHOLYHUHG� D�
YDULHW\�RI�WUDLQLQJ�DQG�PHQWRULQJ�LQLWLDWLYHV�WKDW�
KDYH� SURPRWHG� WKH� XVH� RI�:HE�EDVHG� VHUYLFHV��
([DPSOHV� LQFOXGH�� D� µWUDLQ� WKH� WUDLQHU¶�SURJUDP�
GHOLYHUHG� WR� FRXQFLO� HPSOR\HHV�� FRPPXQLW\�
HQWHUSULVH� FHQWUHV�� QHLJKERXUKRRG� KRXVHV�� DQG�
RWKHUV��:HE�ZL]DUG� WUDLQLQJ� IRU� WKUHH�SDJH� DQG�
WHQ�SDJH�� WHPSODWH� GULYHQ� VLWHV� GHOLYHUHG� WR�
LQGLYLGXDO� EXVLQHVV� RSHUDWRUV� DQG�
UHSUHVHQWDWLYHV� RI� FRPPXQLW\� JURXSV�� WUDLQLQJ�
GHOLYHU\� DQG�:HE� VLWH� GRFXPHQW� SURGXFWLRQ� WR�
HQVXUH� WKDW� RUJDQL]DWLRQV� WKDW� GHYHORSHG�
FRPSUHKHQVLYH�:HE�VLWHV�XQGHUVWDQG�DQG�XWLOLVH�
WKH� IXOO� IHDWXUHV�� FDQ� H[SDQG�� XSGDWH�� DQG�
PDLQWDLQ� WKHLU� RZQ� VLWHV�� )XUWKHUPRUH���
H�FRPPHUFH�PHQWRULQJ�SURMHFWV�ZHUH�FRQGXFWHG�
LQ� WKH� $UDUDW�� 3\UHQHHV�� DQG� 0RRUDERRO� 6KLUH�
UHJLRQV�� ,Q� WRWDO� HLJKWHHQ� EXVLQHVVHV� ZHUH�
DVVLVWHG�LQ�SODQQLQJ�DQG�LPSOHPHQWLQJ�HOHFWURQLF�
FRPPHUFH� LQLWLDWLYHV� GHYHORSHG� WR� PHHW� WKHLU�
SDUWLFXODU�QHHGV��

7KH� 0DLQ6WUHHW�DX�FRP� SURMHFW� KDV� DOVR�
VXSSRUWHG� DQG� HQFRXUDJHG� D� VWDJHG� XSWDNH� RI�
HOHFWURQLF� FRPPHUFH�� 5HSHDW� EXVLQHVV� KDV�
EHFRPH� D� VLJQLILFDQW� VRXUFH� RI� GHYHORSPHQW�
ZRUN�� ZKLFK� LV� D� VWURQJ� HQGRUVHPHQW� RI� WKH�
0DLQ6WUHHW�DX�FRP�SURGXFW���

7KLV� H[SHULHQFH� VWUHQJWKHQV� WKH� YLHZ� WKDW� WKH�
EHVW�ZD\� WR� LQFUHDVH� LQWHUHVW� DQG� LQYHVWPHQW� LQ�
H�FRPPHUFH� LV� WR� GHPRQVWUDWH� IRU� D� SDUWLFXODU�
FRPPXQLW\�RU�RUJDQL]DWLRQ�WKH�EHQHILWV�WKH\�FDQ�
LPPHGLDWHO\� UHFHLYH�� ,PSOHPHQWLQJ� WKHVH�
DFWLYLWLHV� VKRXOG� EH� WKH� ILUVW� VWHS� ZLWK� FOLHQWV�
ZKR�DUH�LQYHVWLQJ�ERWK�GROODUV�DQG�WLPH��HYHQ�LI�
WKH� LQLWLDO� LQYHVWPHQW� LV� VPDOO��7KLV� HQVXUHV� WKH�
FOLHQWV� KDYH� RZQHUVKLS� RI� WKH� RXWFRPHV�� 7KH�
QH[W� VWHS� LV� WR�PDNH� VXUH� FOLHQWV� NQRZ� KRZ� WR�
XVH� WKH� VHUYLFHV� WKDW� KDYH� EHHQ� GHYHORSHG��

7UDLQLQJ� QHHGV� WR� EH� SURYLGHG� VR� WKH\� FDQ�
TXLFNO\� JDLQ� H[SHULHQFH� DQG� FRQILGHQFH�� 7KH�
ODVW� VWHS� LV� WR�RIIHU�FOLHQWV�QHZ�RSSRUWXQLWLHV� WR�
DVVHVV�ZKHWKHU� WKH\� DUH� UHDG\� WR� EXLOG� RQ� WKHLU�
HDUOLHU� HOHFWURQLF� FRPPHUFH� DFWLYLWLHV�� 7KLV�
VWDJH� WHQGV� WR� LQYROYH� D� FRPELQDWLRQ� RI� ERWK�
FRQVXOWDQF\� DQG� WHFKQLFDO� VHUYLFHV�� EHFDXVH�
DFWLYLWLHV� QHHG� WR� EH� WDLORUHG� WR� WKH� SDUWLFXODU�
EXVLQHVV�QHHGV�RU�WKH�FOLHQW��

$�QXPEHU�RI�FOLHQWV�KDYH�EHHQ�DVVLVWHG�WKURXJK�
WKHVH� VWDJHV� ZLWK� WKHP� EHFRPLQJ� LQFUHDVLQJO\�
FRQILGHQW� LQ� ERWK� VHOHFWLQJ� DQG� LQYHVWLQJ� LQ�
HOHFWURQLF� FRPPHUFH� VROXWLRQV�� %LUFKLS�
&URSSLQJ�*URXS��%DOODUDW�$�/HDUQLQJ�&LW\��DQG�
WKH� 5HJLRQDO� &RQQHFWLYLW\� 3URMHFW� DUH� DOO�
H[DPSOHV� RI� 0DLQ6WUHHW�DX�FRP� FOLHQWV� ZKR�
KDYH�FRPH�EDFN�IRU�IXUWKHU�GHYHORSPHQW���

7KH� $UDUDW� UHJLRQ� DOVR� SURYLGHV� D� QXPEHU� RI�
H[DPSOHV�� $UDUDW� 2QOLQH� ZDV� WKH� ILUVW�
0DLQ6WUHHW�DX�FRP� VXE�FRPPXQLW\�� :KHQ� WKLV�
VLWH� ZDV� ODXQFKHG� LW� ZDV� VKRZFDVHG� DFURVV�
$XVWUDOLD� DQG� EH\RQG�� %XW� DV� 0DLQ6WUHHW¶V�
WHFKQLFDO� WHDP� UHSOLFDWHG� WKH� IUDPHZRUN� IRU�
RWKHU�FOLHQWV��D�UHILQHG�DQG�HQKDQFHG�YHUVLRQ�RI�
WKH� RULJLQDO� PRGHO� HYROYHG�� 6R�� OHVV� WKDQ� VL[�
PRQWKV�DIWHU�WKH�UH�ODXQFK�RI�$UDUDW�2QOLQH��WKLV�
FOLHQW� ZDV� SUHSDUHG� WR� UH�LQYHVW� WR� IXUWKHU�
XSJUDGH� WKHLU� VLWH�� $UDUDW� 5XUDO� &LW\�
�ZZZ�DUDUDW�YLF�JRY�DX�� WKHQ� HVWDEOLVKHG� D�
FRPSUHKHQVLYH� FRXQFLO� :HE� VLWH�� 7KH� $UDUDW�
$%&'�
�KWWS���ZZZ�DUDUDW�DVQ�DX�VNLOOVBDXGLW�:HE� VLWH���
SURMHFW� DFFHVVHG� GHYHORSPHQW� DQG� FRQVXOWLQJ�
VHUYLFHV� WR� VXSSRUW� DVSHFWV� RI� LWV� FRPPXQLW\�
EXLOGLQJ� DFWLYLWLHV� DQG� QRZ� D� QHZ� SURMHFW� LV�
XQGHUZD\� ZKLFK� ZLOO� DVVLVW� VL[� RI� WKH� $UDUDW¶V�
VPDOO� WRZQ� FRPPXQLWLHV� WR� ODXQFK� :HE� VLWHV�
WKDW� ZLOO� EH� OLQNHG� WKURXJK� WKH� FRPPXQLW\�
VHFWLRQ�RI�$UDUDW�2QOLQH��

5HGXFH�GLVSDULWLHV�LQ�DFFHVV�WR�VHUYLFHV�
DQG�IDFLOLWLHV�

8QGHU�PRVW�PRGHOV�� WKH� FRVWV� WR� HVWDEOLVK� �DQG�
VXVWDLQ��D�ORFDO�SRUWDO�KDYH�EHHQ�VXEVWDQWLDO��DQG�
WKHUHIRUH� SURKLELWLYH�� IRU� VPDOO� WRZQV� DQG�
FRPPXQLW\� JURXSV�� 7KH� 0DLQ6WUHHW�DX�FRP�
SRUWDO�LQIUDVWUXFWXUH�KDV�EHHQ�GHYHORSHG�LQ�VXFK�
D�ZD\� WKDW� LW�FDQ�EH�UHSOLFDWHG�DQG�GHOLYHUHG� WR�
ERWK� VPDOO� JURXSV� VXFK� DV� 1KLOO�FRP� DQG� WKH�
%LUFKLS� &URSSLQJ� *URXS�� DQG� WR� ODUJHU�
FRPPXQLWLHV�VXFK�DV�0RRUDERRO��$UDUDW��DQG�WKH�
3\UHQHHV�6KLUH�UHJLRQV���

7KH� SRUWDO� WRROV� WKDW� KDYH� EHHQ� LQWHJUDWHG� DQG�
GHYHORSHG� LQFOXGH� WHPSODWH�GULYHQ� :HE�
ZL]DUGV�� HYHQW� FDOHQGDUV�� QHZV� EXLOGLQJ� WRROV��
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DQG�RQOLQH�IRUXPV��7RROV�KDYH�EHHQ�GHVLJQHG�VR�
WKDW� DQ\RQH� ZLWK� DQ� LQWHUHVW� FDQ� UHJLVWHU� DQG�
SXEOLVK�FRQWHQW�RQ� WKHLU� ORFDO� VLWHV��7KHVH� WRROV�
DUH�ERWK�ORZ�FRVW�DQG�HDV\�WR�XVH��WKXV�UHGXFLQJ�
WKH�WZR�PRVW�VLJQLILFDQW�EDUULHUV�WR�SDUWLFLSDWLRQ�
WKDW� ZHUH� LGHQWLILHG� LQ� WKH� RULJLQDO� µ%XVLQHVV�
&DVH¶��

1(;7�67(36�)25�352-(&7�

$� 0DLQ6WUHHW�DX�FRP� SURMHFW� EULHILQJ� VHVVLRQ�
DQG�WKH�$QQXDO�*HQHUDO�0HHWLQJ�RI�WKH�&KDPEHU�
RI�(OHFWURQLF�&RPPHUFH�:HVWHUQ�9LFWRULD�ZHUH�
KHOG� RQ� WKH� ��WK� $SULO� ������ 7KLV� JDWKHULQJ�
SURYLGHG� PHPEHUV� RI� WKH� &KDPEHU� ZLWK� WKH�
RSSRUWXQLW\� WR� UHIOHFW� RQ� WKH� RXWFRPHV� RI� WKH�
0DLQ6WUHHW�DX�FRP�SURMHFW� DQG� WR�FRQVLGHU�KRZ�
WKH� LQIUDVWUXFWXUH� DQG� FOLHQWV� FRXOG� EH� EHVW�
VXSSRUWHG�LQWR�WKH�IXWXUH���

0HPEHUV�RYHUZKHOPLQJO\�VXSSRUWHG�D�SURSRVDO�
WKDW�ZLOO�VHH� WKH�8QLYHUVLW\�RI�%DOODUDW�FRQWLQXH�
WR� SURYLGH� VXSSRUW� WR� HQVXUH� WKDW� WKH� SURMHFW� LV�
RQJRLQJ��8QGHU�WKH�DUUDQJHPHQWV�DJUHHG�D�XVHUV�
JURXS� �ZKLFK� ZLOO� LQFOXGH� SRWHQWLDO� XVHUV�� ZLOO�
EH� HVWDEOLVKHG�� 7KLV� JURXS� ZLOO� PHHW� DQG�
UHJXODUO\�VKDUH� LQIRUPDWLRQ�DQG�LGHDV�DQG�DVVLVW�
LQ�LGHQWLI\LQJ�SULRULWLHV�IRU�IXWXUH�HQKDQFHPHQWV�
WR� WKH� 0DLQ6WUHHW�DX�FRP� VHUYLFHV� DQG�
LQIUDVWUXFWXUH�� 7HFKQLFDO� DQG� SURMHFW�
PDQDJHPHQW� VHUYLFHV� ZLOO� FRQWLQXH� RQ� D� SDUW�
WLPH� EDVLV� ZKLOH� QHZ� GHYHORSPHQWV� ZLOO� EH�
VWDIIHG� RQ� D� SURMHFW� EDVLV� ZLWK� WHFKQLFDO� VWDII�
GUDZQ� IURP� WKH� SURMHFW¶V� SRRO� RI� :HE�
GHYHORSHUV� DQG� SURJUDPPHUV� DQG� IURP� WKH�
XQLYHUVLW\¶V�VWXGHQW�SRSXODWLRQ���

&21&/86,21�

7KH� GLVWLQJXLVKLQJ� IHDWXUH� RI� WKH�
0DLQ6WUHHW�DX�FRP� SURMHFW� KDV� EHHQ� WKH�
GHYHORSPHQW�RI�WKH�UHSOLFDEOH�SRUWDO�IUDPHZRUN��
&OLHQWV� KDYH� VWURQJ� RZQHUVKLS� RI� WKHLU� RQOLQH�
DFWLYLWLHV�� PDLQWDLQ� WKHLU� RZQ� :HE�EDVHG�
LQIRUPDWLRQ�� DQG� DUH� FRPPLWWHG� WR� DQQXDOO\�
LQYHVWLQJLQ� RUGHU� WR� VXVWDLQ� WKH� SRUWDO�
LQIUDVWUXFWXUH�DQG� WKH� VHUYLFHV� WKH\�DFFHVV�� ,W� LV�
IRU� WKHVH� UHDVRQV� WKDW� WKH� VHUYLFHV� RI�
0DLQ6WUHHW�DX�FRP�ZLOO�FRQWLQXH�WR�EH�GHOLYHUHG�
ORQJ� DIWHU� LQLWLDO� VHHG� IXQGLQJ� KDV� EHHQ�
H[SHQGHG��

5()(5(1&(6�

$VKIRUG�� 0�� �������� 2QOLQH� :$�� $� 7ULFNOH�XS�
$SSURDFK� WR� 8VLQJ� &RPPXQLFDWLRQV� WR� (QKDQFH�
5HJLRQDO� (FRQRPLF� DQG� 6RFLDO� 'HYHORSPHQW��
5HJLRQDO�$XVWUDOLD�6XPPLW��&DQEHUUD��$XVWUDOLD��

(�&RPPHUFH� 8PEUHOOD�� ������� $XJXVW���7KH�
%DOODUDW�&RXULHU��S����

6WDNHKROGHUV� 6SUXLN� ,QWHUQHW� ,QLWLDWLYH�������� -XO\�
�����7KH�%DOODUDW�&RXULHU��S�����

$�1HZ�,QIRUPDWLRQ�6RXUFH�IRU�:HVWHUQ�9LFWRULD��7KH�
%DOODUDW�&RXULHU�� ,QWHUQHW�'LUHFWRU\�����0DUFK�������
S�����

*UDQWV�IRU�1HWZRUNLQJ�3URMHFWV���������'HFHPEHU�����
7KH�%DOODUDW�&RXULHU��S���

%DUNHU��*���������'HFHPEHU������,QWHUQHW�5HYROXWLRQ�
6HW�WR�6KDNH�WKH�%XVK��7KH�$JH��7HFKQRORJ\��S�����

'HODKXQW\��(�� ������� -DQXDU\������&KDPEHU�$LPV�WR�
%RRVW�(�&RPPHUFH��7KH�%DOODUDW�&RXULHU��S�����

(DUO��0��-����������(YROYLQJ�WKH�(�%XVLQHVV��%XVLQHVV�
6WUDWHJ\�5HYLHZ���������������

+DQ��+���������-XO\������5HJLRQDO�9LF� WR�*R�2QOLQH�
LQ�*RYW�%DFNHG�9HQWXUH��&RPSXWHUZRUOG��

+RGJHV�� -�� ������� )HEUXDU\� ����� *UDQW� WR� $LG��
(�&RPPHUFH��7KH�%DOODUDW�&RXULHU��S�����

/LWUDV�� 3�� ������� )HEUXDU\� ����� (�&RPPHUFH� IRU�
:HVWHUQ� 9LFWRULD� ±� 0DLQ6WUHHW�DX� :LOO� 3URYLGH� DQ�
2QOLQH� 'LUHFWRU\� RI� %XVLQHVVHV� 7KURXJKRXW� WKH�
5HJLRQ��7KH�%DOODUDW�&RXULHU��S�����

/LWUDV��3���������0DUFK������2SHQLQJ�WKH�3RUWDO�WR�WKH�
:RUOG�RI�(�&RPPHUFH��7KH�%DOODUDW�&RXULHU��S������

/\QFK��$���������$XJVXW������(DV\�(QWU\�WR�&(&
V�(�
6WUHHW��7KH�$XVWUDOLDQ��6RIWZDUH��

3DSDQGUHD�� )��� 	�:DGH��0�� ��������(�FRPPHUFH� LQ�
5XUDO� $UHDV� ±� &DVH� 6WXGLHV�� &DQEHUUD�� 5XUDO�
,QGXVWULHV�5HVHDUFK�DQG�'HYHORSPHQW�&RUSRUDWLRQ��

3DWWXORFN��(���	�$OEXU\�:RGRQJD�$UHD�&RQVXOWDWLYH�
&RPPLWWHH�� ��������)DFLOLWDWLRQ� RI�(�FRPPHUFH� DQG�
,QWHUQHW� XVH� E\� 5HJLRQDO� 60(V�� $OEXU\� :RGRQJD��
/DWUREH�8QLYHUVLW\��

7KRPSVRQ��+����������9LFWRULD
V�*ROGHQ�:HVW�3RUWDO�
3URMHFW�%XVLQHVV�&DVH��%DOODUDW��&HQWUH�IRU�(OHFWURQLF�
&RPPHUFH� DQG� &RPPXQLFDWLRQV�� 8QLYHUVLW\� RI�
%DOODUDW��

7KRPSVRQ�� +�� ������� -XQH� �������� &DSWXULQJ� WKH�
(OHFWURQLF� &RPPHUFH� $GYDQWDJH�� 7KH� :HVWHUQ�
9LFWRULDQ� $SSURDFK�� 3DSHU� SUHVHQWHG� DW� WKH�
7KLUWHHQWK� %OHG� (OHFWURQLF�&RPPHUFH�&RQIHUHQFH� ±�
7KH�(QG�RI�WKH�%HJLQQLQJ��%OHG��6ORYHQLD��

7RLD��/�� ��������1HWZRUNHG�1DWLRQ��%L]UHYLHZ� ������
�������

9DQ�%HYHUHQ��-���	�7KRPSVRQ��+����������7KH�8VH�RI�
(OHFWURQLF� &RPPHUFH� E\� 60(V� LQ� 9LFWRULD��
$XVWUDOLDQ�� -RXUQDO� RI� 6PDOO� %XVLQHVV� 0DQDJHPHQW�
���������������
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9HUGRQ�� '�� ������� 0DUFK� ���� $UDUDW� %XVLQHVVHV� WR�
(PEUDFH�(�&RPPHUFH��7KH�$UDUDW�$GYHUWLVHU��S�����

9LGD�'RXJODV�� -�� ������� $XJXVW� ���� ,QWHUQHW� <LHOGV�
0DMRU� +DUYHVW� �� :HE� 'HYHORSHU� 'HOLYHUV� D� 5HDO�
:RUOG�$SSURDFK� WR�&RPPXQLW\� ,QWHUQHW��$XVWUDOLDQ�
5HVHOOHU�1HZV��

9LJR�� .��� 	� -�� $UQROG� �������� 7KH� 0DQQLQJKDP�
2QOLQH� 3URMHFW�� *OREDO� 7RROV� IRU� /RFDO� H%XVLQHVV��
0HOERXUQH��50,7��

�

�
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0DLQ6WUHHW�SRUWDO�85/�

0DLQ6WUHHW�DX�FRP�� ZZZ�PDLQVWUHHW�DX�FRP��

&RPPXQLW\�SRUWDO�85/V�H[DPSOHV�

1KLOO�FRP�� ZZZ�QKLOO�FRP���

0RRUDERRO�2QOLQH� ZZZ�PFRQOLQH�FRP�DX���

3\UHQHHV�2QOLQH� ZZZ�S\UHQHHV�FRP�DX���

&HQWUDO�+LJKODQGV�0DQXIDFWXUHUV� ZZZ�PDLQVWUHHW�DX�PV�PDQXIDFWXUHUV���

&OXQHV�2QOLQH� ZZZ�PDLQVWUHHW�DX�FRPPXQLWLHV�FOXQHV���

5XUDO�5HJLRQDO�5HVHDUFK�1HWZRUN� ZZZ�PDLQVWUHHW�DX�PV�XEBUHVHDUFK�:HE�VLWH��

&RPSUHKHQVLYH�:HE�VLWH�85/V�H[DPSOHV�

$UDUDW�5XUDO�&LW\�&RXQFLO� ZZZ�DUDUDW�YLF�JRY�DX�

%LUFKLS�&URSSLQJ�*URXS� ZZZ�EFJ�FRP�DX�

%DOODUDW�$�/HDUQLQJ�&LW\� ZZZ�EDOODUDWOHDUQLQJFLW\�FRP�DX�

&KDPEHU�RI�(OHFWURQLF�&RPPHUFH�� ZZZ�PDLQVWUHHW�DX�FRP�PV�FKDPEHU�
&HQWUDO�+LJKODQGV�$UHD�&RQVXOWDWLYH�&RPPLWWHH� ZZZ�FKDFF�FRP�DX�

&HQWUH�IRU�(OHFWURQLF�&RPPHUFH�DQG�&RPPXQLFDWLRQV� ZZZ�FHFF�FRP�DX�

3\UHQHHV�6KLUH� ZZZ�S\UHQHHV�YLF�JRY�DX�

5HJLRQDO�&RQQHFWLYLW\�3URMHFW� ZZZ�UHJLRQDOFRQQHFWLYLW\�RUJ�

H�&RPPHUFH�PHQWRULQJ�SURJUDP�SDUWLFLSDQWV�85/V�H[DPSOHV�

*UDPSLDQV�(YHQW�+LUH� ZZZ�JUDPSLDQVHYHQWKLUH�FRP�DX�

$UDUDW�+ROLGD\�+RPHV� ZZZ�DUDUDWKROLGD\KRPHV�FRP�DX�

-�:DUG�0XVHXP�&RPSOH[� ZZZ�MZDUG�FRP�DX�

:HVWJDWH�9LQH\DUG�&RXQWU\�+RXVH� ZZZ�ZHVWJDWHYLQH\DUG�FRP�DX�

7RXFKZRRG�)DUP�5HWUHDW� ZZZ�WRXFKZRRGIDUP�FRP�DX�

:HE�ZL]DUGV�DQG�EXVLQHVV�GLUHFWRU\�SDUWLFLSDQWV�H[DPSOHV�

$YRFD�+RWHO� ZZZ�PDLQVWUHHW�DX�FRP�ZL]�DYRFDKRWHO�

$FDFLD�&DUDYDQ�3DUN� ZZZ�PDLQVWUHHW�DX�FRP�ZL]�DFDFLD�

$UDUDW�/LRQV�&OXE� ZZZ�PDLQVWUHHW�DX�FRP�ZL]�DUDUDWOLRQ�

'LVWLQFWLYH�)LQLVK� ZZZ�PDLQVWUHHW�DX�FRP�ZL]�GLVWLQFWLYH�

7R�UHYLHZ�IXUWKHU�:HE�ZL]DUGV� ZZZ�PDLQVWUHHW�DX�FRP�ZL]��

�

�




