
3URPRWLRQ�DQG�DQFKRULQJ�RI�FDU�SRROLQJ�DW�2GHQVH�8QLYHUVLW\�+RVSLWDO�
7KH�SURMHFW�LV�FDUULHG�RXW�DW�2GHQVH�8QLYHUVLW\�+RVSLWDO��28+���WKH�ODUJHVW�KRVSLWDO�LQ�'HQPDUN�LQFOXGLQJ�PRUH�WKDQ�
������HPSOR\HHV��7KH�SURPRWLRQ�RI�FDU�SRROLQJ�LV�WDNLQJ�SODFH�ZLWKLQ�D�VSHFLILF�FRQWH[W��LQ�ZKLFK�WKH�SRWHQWLDO�XVHUV�
RI�WKH�FDU�SRRO�SURJUDPPH�DUH�FROOHDJXHV��8VLQJ�WKH�ZRUNSODFH�DV�D�VWDUWLQJ�SRLQW�IRU�WKH�SURMHFW�D�QXPEHU�RI�
H[SHFWHG�EDUULHUV�IRU�FDU�SRROLQJ�LV�WDNHQ�FDUH�RI��OLNHZLVH�LW�LV�SRVVLEOH�WR�FUHDWH�D�FRPPRQ�LGHQWLW\�DPRQJ�WKH�FDU�
SRROHUV��
�
$LP�RI�WKH�SURMHFW�
7KH�DLP�RI�WKH�SURMHFW�LV�WZRIROG��
o 7R�IXUWKHU�WKH�GLVVHPLQDWLRQ�RI�FDU�SRROLQJ�DW�28+�DQG�
o 7R�ZRUN�RXW�D�PDQXDO�IRU�WKH�SURPRWLRQ�RI�FDU�SRROLQJ�ZLWKLQ�FRPSDQLHV��
�
7KH�DLP�RI�WKH�SURMHFW�LV�LQ�RWKHU�ZRUGV�SDUWO\�WR�IXUWKHU�WKH�GLVVHPLQDWLRQ�RI�FDU�SRROLQJ�DW�28+�SDUWO\�WR�JDWKHU�
DQG�HYDOXDWH�H[SHULHQFHV�IURP�WKH�VSHFLILF�SURMHFW�LQ�VXFK�D�PDQQHU�WKDW�WKH�H[SHULHQFHV�FDQ�EH�RUJDQLVHG�LQWR�D�
PDQXDO�GLUHFWHG�DW�RWKHU�FRPSDQLHV�ZLVKLQJ�WR�SURPRWH�FDU�SRROLQJ�DPRQJ�LWV�HPSOR\HHV��
7R�VXFFHVVIXOO\�REWDLQLQJ�WKH�� � � ��DLP�RI�WKH�SURMHFW�D�QXPEHU�RI�WRROV�WR�VXSSRUW�WKH�REMHFWLYH�RI�WKH�SURMHFW�LV�
EURXJKW�IRUZDUG��DV�ZHOO�DV�D�QXPEHU�RI�PHDVXUHV�SUHVXPLQJ�WR�KDYH�D�SRVLWLYH�HIIHFW�RQ�EHKDYLRXU�LQ�UHODWLRQ�WR�
SURPRWLQJ�FDU�SRROLQJ�DW�28+�OLNHZLVH�LV�EURXJKW�IRUZDUG��7KH�WRROV�DQG�PHDVXUHV�ZLOO�EH�SUHVHQWHG�EHORZ�LQ�SODQNV�
DQG�ZLOO�EH�HODERUDWHG�XSRQ�LQ�WKH�SDUW��$FWLYLWLHV��
�
7RROV�SURPRWLQJ�FDU�SRROLQJ�DW�28+��
o 0DSSLQJ�RI�SRWHQWLDO�EDUULHUV�IRU�FDU�SRROLQJ�DW�28+�
o (VWDEOLVKPHQW�RI�D�PDWFKLQJ�VHUYLFH�
o (VWDEOLVKPHQW�RI�D�KRPH�SDJH��²�HLWKHU�YLD�WKH�28+�LQWUDQHW�RU�YLD�D�ZHE�VROXWLRQ��
�
0HDVXUHV�SUHVXPLQJ�WR�KDYH�D�PRWLYDWLQJ�HIIHFW�RQ�EHKDYLRXU�LQ�UHODWLRQ�WR�SURPRWLQJ�FDU�SRROLQJ�DW�28+��
o 'LUHFW�0DUNHWLQJ�RI�FDU�SRROLQJ��
o (VWDEOLVKPHQW�RI�D�*XDUDQWHHG�5LGH�+RPH�SURJUDPPH��*5+��
o 0DUNHWLQJ�&DPSDLJQ�IRU�FDU�SRROHUV�
o (VWDEOLVKPHQW�RI�5HVHUYHG�3DUNLQJ�IDFLOLWLHV��
�
,Q�UHODWLRQ�WR�WKH�� � � �DLP�RI�WKH�SURMHFW�VLPLODU�PHWKRGV�DUH�EURXJKW�IRUZDUG�WR�PDNH�SRVVLEOH�WKH�SUHSDUDWLRQ�RI�D�
PDQXDO�IRU�WKH�SURPRWLRQ�RI�FDU�SRROLQJ�ZLWKLQ�FRPSDQLHV��
o 0DSSLQJ�RI�JHQHUDO�EDUULHUV�IRU�FDU�SRROLQJ��
�
(YDOXDWLRQ�RI�WKH�PHDVXUHV�HPSOR\HG�DW�28+��
o (YDOXDWLRQ�RI�WKH�'LUHFW�0DUNHWLQJ�RI�FDU�SRROLQJ�
o (YDOXDWLRQ�RI�WKH�*XDUDQWHHG�5LGH�+RPH�SURJUDPPH�
o (YDOXDWLRQ�RI�WKH�0DUNHWLQJ�&DPSDLJQ�IRU�FDU�SRROHUV�
o (YDOXDWLRQ�RI�5HVHUYHG�3DUNLQJ�IDFLOLWLHV��
�



&ULWHULD�RI�VXFFHVV�
&ULWHULD�IRU�SURMHFW�PDQDJHPHQW�
�� 3UHOLPLQDU\�PDSSLQJ�RI�EDUULHUV�LV�FDUULHG�RXW�DFFRUGLQJ�WR�WKH�WLPH�VFKHGXOH�
�� 7KH�PDWFKLQJ�VHUYLFH�LV�HVWDEOLVKHG�DFFRUGLQJ�WR�WKH�WLPH�VFKHGXOH�
�� 'LUHFW�PDUNHWLQJ�RI�FDU�SRROLQJ�LV�FDUULHG�RXW�DFFRUGLQJ�WR�WKH�WLPH�VFKHGXOH�
�� 7KH�*XDUDQWHHG�5LGH�+RPH�SURJUDPPH�LV�HVWDEOLVKHG�DFFRUGLQJ�WR�WKH�WLPH�VFKHGXOH�
�� 7KH�PDUNHWLQJ�FDPSDLJQ�IRU�FDU�SRROHUV�LV�FDUULHG�RXW�DFFRUGLQJ�WR�WKH�WLPH�VFKHGXOH�
�� 5HVHUYHG�SDUNLQJ�IDFLOLWLHV�LV�HVWDEOLVKHG�DFFRUGLQJ�WR�WKH�WLPH�VFKHGXOH�
�� 7KH�PDQXDO�IRU�WKH�SURPRWLRQ�RI�FDU�SRROLQJ�GLUHFWHG�DW�FRPSDQLHV�LV�RUJDQLVHG�DFFRUGLQJ�WR�WKH�WLPH�VFKHGXOH��
�
&ULWHULD�IRU�SURMHFW�UHVXOWV��
�� $W�OHDVW�����RI�WKH�HPSOR\HHV�DW�28+��FRUUHVSRQGLQJ�WR�������HPSOR\HHV��FODLP�NQRZOHGJH�RI�WKH�SURMHFW�
�� $W�OHDVW�����RI�WKH�HPSOR\HHV�DW�28+��FRUUHVSRQGLQJ�WR�������HPSOR\HHV��FODLP�VXIILFLHQW�NQRZOHGJH�RI�WKH�

SURMHFW�WR�GHWHUPLQH�ZKHWKHU�WKH\�ZRXOG�SUHIHU�FDU�SRROLQJ�
�� $W�OHDVW�����RI�WKH�HPSOR\HHV��FRUUHVSRQGLQJ�WR�������HPSOR\HHV��KDYH�EHHQ�UHJLVWHUHG�LQ�WKH�PDWFKLQJ�VHUYLFH�

GXULQJ�WKH�SHULRG�RI�WKH�SURMHFW�
�� $Q�LQFUHDVH�RI�DW�OHDVW�����IRUPHU�FDU�FRPPXWHUV�DPRQJ�WKH�FDU�SRROHUV�DW�WKH�HQG�RI�WKH�SURMHFW�DW�28+��
�
,Q�UHODWLRQ�WR�LWHP����DQG����UHVHUYDWLRQV�DUH�PDGH�LQ�UHODWLRQ�WR�WKH�HPSOR\HHV·�JHRJUDSKLFDO�GLVWDQFH�WR�28+��7KXV�
LW�LV�SUHVXPHG���WKDW�WKH�UDWH�RI�VXFFHVV�ZLOO�ORZHU��LI�LW�VKRZV�WKDW�D�FRQVLGHUDEOH�DPRXQW�RI�WKH�HPSOR\HHV�OLYH�
UHODWLYHO\�FORVH�WR�28+��
&2*,7$�FR�RUGLQDWHV�WKH�SURMHFW�LQ�FR�RSHUDWLRQ�ZLWK�NH\�DJHQWV�DW�28+��$�FUXFLDO�HOHPHQW�LV�WKH�ORFDO�DQFKRULQJ�RI�
WKH�SURMHFW�WKURXJK�WKH�DVVLJQPHQW�RI�D�PRELOLW\�FR�RUGLQDWRU�DW�28+��7KH�PRELOLW\�FR�RUGLQDWRU�UHFHLYHV�JXLGDQFH�
IURP�&2*,7$�LQ�RUGHU�WR�SURYLGH�FRXQVHOOLQJ�DQG�PDLQWHQDQFH�RI�WKH�V\VWHP��
�
6WDWH�RI�WKH�DUW�
'XULQJ�WKH�ODVW�\HDUV�DWWHQWLRQ�WR�FDU�SRROLQJ�KDV�DULVHQ�LQ�'HQPDUN��7KH�GHYHORSPHQW�RI�PDWFKLQJ�VHUYLFHV�RQ�WKH�
,QWHUQHW�KDV�EURXJKW�DERXW�DQ�LQFUHDVHG�IRFXV�DQG�LQWHUHVW��7KH�FR�RSHUDWLRQ�EHWZHHQ�WKH�5RDG�'LUHFWRUDWH�DQG�
3HQGOHUQHW��$�'DQLVK�PDWFKLQJ�VHUYLFH��KDYH�FRQWULEXWHG�FRQVLGHUDEO\�WR�WKLV�GHYHORSPHQW��,Q�WKH�PLGGOH�RI����������
'DQLVK�PXQLFLSDOLWLHV�KDYH�UHJLVWHUHG�DW�3HQGOHUQHW�DQG�PRUH�WKDQ�������SHRSOH�KDYH�UHJLVWHUHG�WKH�PDWFKLQJ�VHUYLFH���
7KH�SUHYLRXV�PDUNHWLQJ�RI�WKH�FDU�SRROLQJ�SRWHQWLDO�KDV�EHHQ�RI�UHODWLYHO\�GLIIXVH�FKDUDFWHU�DQG�KDV�EHHQ�HQWUXVWHG�WR�
WKH�PXQLFLSDOLWLHV�RZQ�JRYHUQDQFH�SULPDULO\��7\SLFDOO\�D�OLQN�WR�3HQGOHUQHW�KDV�EHHQ�SODFHG�RQ�WKH�KRPH�SDJH�RI�WKH�
PXQLFLSDOLW\��,Q�WKH�'DQLVK�(QYLURQPHQWDO�:HHN�\HDU������WKH�PDWFKLQJ�VHUYLFHV�ZHUH�PDUNHWHG�PRUH�DJJUHVVLYHO\�
UHVXOWLQJ�LQ�D�FRQVLGHUDEOH�LQFUHDVH�RI�DVVLJQPHQWV��7KLV�LQGLFDWHV�D�ODUJHU�SRWHQWLDO�IRU�FDU�SRROLQJ�WKDQ�RQH�FDQ�
GHGXFH�IURP�WKH�UHJLVWUDWLRQV�DW�SUHVHQW��DQG�LW�FOHDUO\�VKRZV�WKDW�LQIRUPDWLRQ�LQ�LWVHOI�LV�DEOH�WR�PRELOLVH�PRUH�FDU�
SRROHUV��
,Q�VSLWH�RI�WKH�JHQHUDOO\�LQFUHDVLQJ�LQWHUHVW�IRU�FDU�SRROLQJ��ZKLFK�DOVR�FDQ�EH�UHDG�LQ�WKH�QXPEHU�RI�PXQLFLSDOLWLHV�DQG�
FDU�SRROHUV�UHJLVWHUHG��WKH�SRWHQWLDO�IRU�FDU�SRROLQJ�LV�PXFK�ODUJHU�WKDQ�UHDOLVHG�VR�IDU��$W�WKH�VDPH�WLPH�WRGD\�WKH�
WHFKQLFDO�SRVVLELOLWLHV�IRU�PDWFKLQJ�FDU�SRROHUV�DUH�KLJKO\�DGYDQFHG�DQG�XVHU�IULHQGO\�²�MXVW�DV�WKH�5RDG�'LUHFWRUDWH�LQ�
WKHLU�SROLF\�RI�FRQVWUXFWLRQ�KLJKO\�SULRULWLVH�SDUN�DQG�ULGH�SDUNLQJ�IDFLOLWLHV��7KXV�WKH�FRQGLWLRQV�IRU�D�KLJKO\�LQFUHDVHG�
HPSOR\PHQW�RI�FDU�SRROLQJ�LV�SUHVHQW���
7KH�QHHG�IRU�PDSSLQJ�RI�EDUULHUV�IRU�FDU�SRROLQJ�LV�WKHUHIRUH�UHTXLUHG��:K\�GR�D�ODUJHU�PDMRULW\�RI�SHRSOH�QRW�VLJQ�XS�
IRU�FDU�SRROLQJ"�$QG�VHFRQGO\��D�QHHG�IRU�WHVWLQJ�WKH�HIIHFW�RI�D�PRUH�WDUJHWHG�DQG�GLUHFW�SURPRWLRQ�LV�UHTXLUHG��D�WHVW�
LQ�ZKLFK�WKH�SRWHQWLDO�FDU�SRROHUV�DUH�LQIRUPHG�RI�FDU�SRROLQJ�LQ�D�SRVLWLYH�PDQQHU��



,Q�(XURSH�D�QXPEHU�RI�SURMHFWV�FRQFHUQLQJ�FDU�SRROLQJ�KDYH�EHHQ�XQGHUWDNHQ��IRU�H[DPSOH�WKH�SURMHFWV�,&$52��
020(1780��026$,&��0267�DQG�029(�LQ�%UHPHQ��7KH�,&$52�SURMHFW��´,QFUHDVH�RI�&DU�2FFXSDQF\�WKURXJK�
LQQRYDWLYH�PHDVXUHV�DQG�WHFKQLFDO�LQVWUXPHQWVµ�FRQFOXGHV��WKDW�FUXFLDO�FDU�SRRO�FULWHULD�IRU�VXFFHVV�DUH�UHODWHG�WR�WKH�
IDFWV���WKDW�FDU�SRROHUV�FRPH�IURP�WKH�VDPH�ZRUNSODFH��WKDW�WKH�LQWHUHVW�IRU�FDU�SRROLQJ�DULVHV�LQ�OLQH�ZLWK�WKH�
JHRJUDSKLFDO�GLVWDQFH�WR�WKH�ZRUNSODFH��WKDW�FDU�FRPPXWHUV�DQG�HPSOR\HHV�ZLWK�IL[HG�VFKHGXOHV�DUH�WKH�PRVW�
LQWHUHVWHG�DQG�WKDW�WKH�EDVLV�IRU�DQ�HIIHFWLYH�PDWFKLQJ�VHUYLFH�LV�D�PLQLPXP�RI�����UHJLVWHUHG��7KHVH�H[SHULHQFHV�
DJUHH�ZLWK�D�ODUJH�QXPEHU�RI�H[SHULHQFHV�FRQFHUQLQJ�FDU�SRROLQJ�DV�D�7'0�PHDVXUH�LQ�8QLWHG�6WDWHV�DQG�&DQDGD��
2Q�WKH�RWKHU�KDQG��D�GLVDJUHHPHQW�EHWZHHQ�WKH�HIIHFW�RI�VRPH�RI�WKH�LQGLYLGXDO�PHDVXUHV�H[LVW��DPRQJ�WKHVH��WKH�VR�
FDOOHG�*XDUDQWHHG�5LGH�+RPH�SURJUDPPH��$�ODUJH�QXPEHU�RI�$PHULFDQ�VXUYH\V�FDOO�DWWHQWLRQ�WR�WKH�JUHDW�LPSRUWDQFH�
RI�VXFK�SURJUDPPHV�ZLWK�D�YLHZ�RI�FUHDWLQJ�D�QHFHVVDU\�FRQILGHQFH�DPRQJ�WKH�FDU�SRROHUV��+RZHYHU��86(3$��WKH�
$PHULFDQ�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��SRLQWV�RXW��WKDW�LW�LV�GLIILFXOW�WR�GHWHUPLQH�WKH�HIIHFW�RI�WKH�PDQ\�
SURJUDPPHV��EXW�UHFRJQLVHV��WKDW�WKH�SURJUDPPHV�KHOS�WR�PDLQWDLQ�WKH�FDU�SRROHUV�ZLWKLQ�WKH�FDU�SRRO�SURJUDPPHV��
,&$52�FRQFOXGHV��WKDW�QR�SHUVXDVLYH�HYLGHQFH�KDV�EHHQ�IRXQG�LQ�WKH�DUJXPHQW�WKDW�*5+�SURJUDPPHV�SOD\�D�FUXFLDO�
UROH�LQ�WKH�UHJLVWHULQJ�IRU�D�FDU�SRRO�SURJUDPPH��2QH�RI�WKH�ZRUN�SDFNDJHV�UHODWHG�WR�,&$52�²�GHPRQVWUDWLRQ�VLWH�
6DO]EXUJ�²�FRQFOXGHV�KRZHYHU�RQ�WKH�FRQWUDU\��WKDW�WKH�HVWDEOLVKPHQW�RI�VRPH�VRUW�RI�D�JXDUDQWHH�SURJUDPPH�LV�
QHFHVVDU\�LQ�RUGHU�WR�FUHDWH�FRQILGHQFH�LQ�WKH�FDU�SRRO�SURJUDPPHV�DQG�WKHUHIRUH�LV�KLJKO\�UHFRPPHQGDEOH��
�
$FWLYLWLHV�
7KH�SURMHFW�LV�OHDG�RII�ZLWK�D�GHVN�VWXG\�RI�QDWLRQDO�DV�ZHOO�DV�LQWHUQDWLRQDO�H[SHULHQFHV�RI�FDU�SRROLQJ��3DUW�RI�WKHVH�
H[SHULHQFHV�KDYH�EHHQ�GHVFULEHG�LQ�WKH�DERYH�SDUW��6WDWH�RI�WKH�DUW��
6XEVHTXHQWO\��PDSSLQJ�RI�SRWHQWLDO�EDUULHUV�IRU�FDU�SRROLQJ�DW�28+�WDNHV�SODFH��7KH�PDSSLQJ�FRQVLVWV�RI���JURXS�
LQWHUYLHZV�ZLWK�HPSOR\HHV�DW�28+�DQG�D�TXHVWLRQQDLUH�DPRQJ�����UHSUHVHQWDWLYH�HPSOR\HHV�DW�28+�TXDQWLI\LQJ�DQG�
TXDOLI\LQJ�WKH�RSLQLRQV�RI�WKH�SHRSOH�LQWHUYLHZHG��7KH�SXUSRVH�RI�WKLV�SLORW�VWXG\�LV�WR�DWWDLQ�NQRZOHGJH�RI�WKH�
HPSOR\HHV·�RSLQLRQV�LQ�UHODWLRQ�WR�SDUWLFLSDWLRQ�ZLWKLQ�D�FDU�SRRO�SURJUDPPH�DV�ZHOO�DV�PDSSLQJ�WKHLU�DFWXDO�WUDQVSRUW�
EHKDYLRXU��7KH�NQRZOHGJH�ZLOO�EH�HPSOR\HG�DFWLYHO\�ZLWKLQ�WKH�SURMHFW��LQ�DQ�DWWHPSW�WR�WDNH�LQWR�DFFRXQW�WKH�PDQ\�
RSLQLRQV�DULVHQ�IURP�WKH�UHVXOWV�IURP�WKH�TXDOLWDWLYH�DQG�TXDQWLWDWLYH�LQYHVWLJDWLRQV�UHVSHFWLYHO\��
%HIRUH�WKH�SURMHFW�LV�LQLWLDWHG�DW�WKH�HPSOR\HHV�DW�28+��D�UHJLVWUDWLRQ�RI�WKH�QXPEHU�RI�FDUV�SDUNHG�LQ�WKH�DUHD�RI�
28+�LV�WDNHQ�SODFH��7KLV�LV�GRQH�SULPDULO\�WR�REWDLQ�DQ�LQGLFDWRU�VKRZLQJ�WR�ZKDW�H[WHQW�D�SRVLWLYH�FRKHUHQFH�H[LVWV�
EHWZHHQ�WKH�QXPEHU�RI�FDU�SRROHUV�DQG�WKH�QXPEHU�RI�FDUV�SDUNHG�LQ�WKH�DUHD�RI�28+��7KH�SUREOHPV�RI�SDUNLQJ�
IDFLOLWLHV�DW�28+�DUH�JLDQW��DQG�LW�LV�H[SHFWHG��WKDW�D�PRWLYDWLQJ�IDFWRU�IRU�SDUWLFLSDWLRQ�LQ�WKH�SURMHFW�LV�HDVLHU�DFFHVV�
WR�SDUNLQJ�VSDFHV��,W�LV�DOVR�LPSRUWDQW�WR�XQGHUOLQH�WKH�IDFW��WKDW�SDUNLQJ�VSDFHV�PDGH�DYDLODEOH�IURP�WKH�FDU�SRRO�
SURJUDPPH�LV�DVVXPHG�WR�EH�RFFXSLHG�E\�SDWLHQWV�RU�UHODWLYHV�DOVR�KDYLQJ�GLIILFXOWLHV�ILQGLQJ�SDUNLQJ�VSDFHV��7KH�
LQGLFDWRU�WKHUHIRUH�LV�WURXEOHVRPH�WR�LQFRUSRUDWH�LQ�WKH�SURMHFW�VLQFH�LW�QRW�FOHDUO\�VKRZV�FDUV�EHORQJLQJ�WR�
HPSOR\HHV�RU�SDWLHQWV�DQG�UHODWLYHV��
7KH�VSHFLILF�SDUW�RI�WKH�SURMHFW�DLPHG�DW�WKH�HPSOR\HHV�DW�28+�LV�SUHVHQWHG�LQ�IXUWKHU�GHWDLO�EHORZ��
�
3UHVHQWDWLRQ�RI�DFWLYLWLHV�DLPHG�DW�WKH�HPSOR\HHV�
7KH�SDUW�RI�WKH�SURMHFW�DLPHG�GLUHFWO\�DW�WKH�SRWHQWLDO�FDU�SRROHUV�LV�VWUXFWXUHG�LQ�VXFK�D�PDQQHU��WKDW�LW�WDNHV�SODFH�
ZLWKLQ�D�SHULRG�RI���;���PRQWKV��LOOXVWUDWHG�LQ�WKH�ILJXUH�EHORZ��7KH�ILJXUH�VKRZV�WKH�GLIIHUHQW�SKDVHV�RYHUODSSLQJ�
HDFK�RWKHU��LQ�RWKHU�ZRUGV�WKH�'LUHFW�0DUNHWLQJ�SKDVH�UXQV�LQ�WKH�HQWLUH�SHULRG�RI����PRQWKV���WKH�*5+�SKDVH�UXQV�
LQ���PRQWKV��WKH�0DUNHWLQJ�SKDVH�UXQV�LQ���PRQWKV�DQG�ILQDOO\�WKH�5HVHUYHG�3DUNLQJ�UXQV�LQ�WKH�ODVW���PRQWKV��7KLV�
LPSOLHV�LQ�RWKHU�ZRUGV��WKDW�WKH�GLUHFW�FRQWDFW�ZLWK�WKH�HPSOR\HHV�DW�28+�LV�HQODUJHG�FRQWLQXRXVO\�ZLWK�LQFUHDVLQJO\�
PRUH�SKDVHV�FUHDWLQJ�WKH�QRWLRQ�RI�VXSSOHPHQW�UDWKHU�WKDQ�UHSODFHPHQW��
�
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'LUHFW�0DUNHWLQJ� �� 'LUHFW�0DUNHWLQJ� �� ��'LUHFW�0DUNHWLQJ� �� 'LUHFW�0DUNHWLQJ� �� �� ��
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��PRQWKV� �� ��PRQWKV� ���� ��PRQWKV� �� ��PRQWKV� �� �� ��
�
7KH�ILUVW�KDOI�RI�WKH�SURMHFW�SHULRG���WKH�ILUVW���PRQWKV���LV�LQWURGXFHG�E\�WKH�PHDVXUHV�'LUHFW�0DUNHWLQJ�DQG�
*XDUDQWHHG�5LGH�+RPH�UHVSHFWLYHO\��7KLV�PHDQV��WKDW�WKH�ILUVW���PRQWKV�ZLOO�EH�FKDUDFWHULVHG�E\�SDUWO\�D�
FRPPXQLFDWLYH�PHDVXUH����'LUHFW�0DUNHWLQJ��SDUWO\�D�WHFKQLFDO�PHDVXUH���*XDUDQWHHG�5LGH�+RPH��7KH�DLP�RI�'LUHFW�
0DUNHWLQJ�LV�WR�LQIOXHQFH�WKH�RSLQLRQV�DQG�FRQGXFW�RI�WKH�HPSOR\HHV�LQ�UHODWLRQ�WR�FDU�SRROLQJ�LQ�D�SRVLWLYH�ZD\��
WKURXJK�DPRQJ�RWKHU�WKLQJV�LQIRUPDWLRQ�PDWHULDO�DQG�FUHDWLRQ�RI�D�FRPPRQ�LGHQWLW\�DPRQJ�WKH�FDU�SRROHUV��7KH�DLP�
RI�WKH�RWKHU�PHDVXUH��*5+��LV�WR�RSSRVH�VRPH�RI�WKH�SRWHQWLDO�EDUULHUV��ZKLFK�WKH�SLORW�LQWHUYLHZV�FRQFOXGHG�FRXOG�
SRVVLEO\�FUHDWH�REVWDFOHV�LQ�UHODWLRQ�WR�FDU�SRRO�UHJLVWUDWLRQ��
,Q�WKH�VHFRQG�KDOI�RI�WKH�SURMHFW�²�WKH�ILQDO���PRQWKV�²�WKH�SUHYLRXVO\�LQWURGXFHG�PHDVXUHV�DUH�VXSSOHPHQWHG�ZLWK�D�
0DUNHWLQJ�&DPSDLJQ�DLPLQJ�WR�LQIOXHQFH�WKH�RSLQLRQV�DQG�FRQGXFW�RI�WKH�HPSOR\HHV�LQ�UHODWLRQ�WR�FDU�SRROLQJ�LQ�D�
DFWLYH�PDQQHU��WKURXJK�DPRQJ�RWKHU�WKLQJV�UHZDUGV�DQG�SURPRWLRQ��$W�WKH�VDPH�WLPH�5HVHUYHG�3DUNLQJ�ZLOO�EH�
LQWURGXFHG�DW�WKH�HQG�RI�WKH�SHULRG��ZKLFK�LQ�DFFRUGDQFH�ZLWK�*5+�LV�FRPSDUDEOH�WR�D�WHFKQLFDO�PHDVXUH��7KLV�ILQDO�
PHDVXUH�DLPV�DW�FRPSO\LQJ�ZLWK�VRPH�RI�WKH�SRWHQWLDO�EDUULHUV��ZKLFK�PRVW�OLNHO\�ZLOO�VKRZ�WR�EHFRPH�D�EDUULHU�LQ�WKH�
WUDQVSRUW�WR�DQG�IURP�28+��
7KXV�WKH�SURMHFW�FRQVLVWV�RI���FRPPXQLFDWLYH�PHDVXUHV�DQG���WHFKQLFDO�PHDVXUHV��LQ�ZKLFK�RQO\�RQH�FRPPXQLFDWLYH�
DQG�RQH�WHFKQLFDO�PHDVXUH�LV�LQWURGXFHG�LQ�HDFK�RI�WKH�VXSHULRU�SURMHFW�SKDVHV�DFFRUGLQJ�WR�WKH�FKRVHQ�PHWKRG��
0HWKRGLFDOO\�D�VXUYH\�ZLOO�WDNH�SODFH�DIWHU�WKH�LQWURGXFWLRQ�RI�HDFK�PHDVXUH�²�LQ�RWKHU�WHUPV�DIWHU�HYHU\�WKLUG�PRQWK��
7KH�VXUYH\�ZLOO�EH�FKDUDFWHULVHG�E\�D�UHJLVWUDWLRQ�RI�FDU�SRROHUV�VLJQHG�XS�DW�WKH�PDWFKLQJ�VHUYLFH�DQG�D�WHOHSKRQH�
VSRW�FKHFN�GHWHUPLQLQJ�ZKHWKHU�WKH�VLJQHG�XS�FDU�SRROHUV�DFWXDOO\�FRPPXWH�WRJHWKHU��/LNHZLVH�D�UHJLVWUDWLRQ�ZLOO�
WDNH�SODFH�RI�WKH�QXPEHU�RI�FDUV�SDUNHG�LQ�WKH�DUHD�RI�28+��
$IWHU���DQG����PRQWKV�D�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�VXUYH\�LV�FDUULHG�RXW��,W�TXHVWLRQV�WKH�PHDVXUHV�LQWURGXFHG�E\�
LQYHVWLJDWLQJ�WKH�RSLQLRQV�RI�WKH�HPSOR\HHV�VLJQHG�XS�IRU�WKH�FDU�SRRO�SURJUDPPH��
7KH�DUJXPHQW�IRU�GRLQJ�VR�LV�WR�VHFXUH�D�V\VWHPDWLF�JDWKHULQJ�RI�H[SHULHQFHV�REWDLQHG�LQ�UHODWLRQ�WR�HDFK�PHDVXUH��,Q�
WKLV�ZD\�WKH�SURMHFW�LV�DEOH�WR�JDWKHU�LQIRUPDWLRQ�RQ�KRZ�HDFK�PHDVXUH�KDV�IXQFWLRQHG�VR�IDU�DV�ZHOO�DV�D�
PHDVXUHPHQW�RI�KRZ�PDQ\�HPSOR\HHV��DW�WKDW�VSHFLILF�WLPH�LV�UHJLVWHUHG�DW�WKH�FDU�SRRO�SURJUDPPH��%\�GRLQJ�VR�EDVLV�
IRU�PRGLI\LQJ�WKH�PHDVXUHV�GXULQJ�WKH�SURMHFW�LV�FUHDWHG��
�
,Q�VSHFLILF�WHUP��DIWHU���DQG����PRQWKV�UHVSHFWLYHO\��LW�LV�WKH�LQWHQWLRQ�WR�FDUU\�RXW��
o $�TXHVWLRQQDLUH��
o $��JURXS�LQWHUYLHZ��
�
0HWKRGLFDOO\�LW�LV�WKH�LQWHQWLRQ�WR�FDUU\�RXW�WKH�TXHVWLRQQDLUH�EHIRUH�FRPPHQFLQJ�WKH�TXDOLWDWLYH�JURXS�LQWHUYLHZV��
7KH�UHDVRQ�IRU�GRLQJ�VR�PXVW�EH�UHJDUGHG�LQ�FRQWH[W�ZLWK�WKH�IDFW�WKDW�IROORZLQJ�D�TXHVWLRQQDLUH�WKHUH�PLJKW�EH�



QRWLRQV�QRW�WKRURXJKO\�H[DPLQHG�RU�UHVXOWV��FRPPHQWV�RU�RSLQLRQV�ZKLFK�QHHG�D�FORVHU�LQYHVWLJDWLRQ��7KLV�LV�SRVVLEOH�
WR�FDUU\�WKURXJK�ZLWKLQ�WKH�TXDOLWDWLYH�JURXS�LQWHUYLHZV��DV�VRRQ�DV�WKH�UHVXOWV�IURP�WKH�TXHVWLRQQDLUH�LV�ILQLVKHG���
%HORZ�IROORZV�D�GHVFULSWLRQ�RI�WKH�IRXU�PHDVXUHV�LQWURGXFHG�LQ�WKH�SURMHFW�DQG�D�GHVFULSWLRQ�RI�WKH�HYDOXDWLRQ�RI�WKH�
WZR�VXSHULRU�SURMHFW�SKDVHV�DV�ZHOO�DV�D�GLVFXVVLRQ�RI�VSHFLILF�FRQVLGHUDWLRQV�LQ�UHODWLRQ�WR�WKLV�ODVW�PDWWHU���
�
'HVFULSWLRQ�RI�WKH���PHDVXUHV�LQ�WKH�SURMHFW�
'LUHFW�0DUNHWLQJ�
'LUHFW�0DUNHWLQJ�LV�LQLWLDWHG�E\�DQ�LQIRUPDWLRQ�EURFKXUH�GLVWULEXWHG�WR�DOO�������HPSOR\HHV��7KH�EURFKXUH�FRQVLVWV�RI�
JHQHUDO�PDUNHWLQJ�LQIR�IRU�FDU�SRROLQJ�DQG�DQ�RIIHU�WR�MRLQ�WKH�FDU�SRRO�SURJUDPPH�DW�28+��7KH�EURFKXUH�LV�DVVLVWHG�
E\�D�OHWWHU�JLYLQJ�D�SUHFLVH�QXPEHU�RI�PDWFK�SRVVLELOLWLHV�ZLWKLQ�HDFK�HPSOR\HH·V�RZQ�ORFDO�DUHD��7KH�ODWWHU�PDUNHWLQJ�
SURFHGXUH�LV�QRW�WULHG�SUHYLRXVO\�LQ�UHODWLRQ�WR�FDU�SRROLQJ�DQG�WKH�REMHFWLYH�E\�GRLQJ�VR�LV�WR�PDNH�FOHDU�WR�HDFK�
SHUVRQ�WKH�PDQ\�RSSRUWXQLWLHV�RI�FDU�SRROLQJ�DFWXDOO\�H[LVWLQJ�LQ�RQHV�RZQ�QHLJKERXUKRRG��)ROORZLQJ�WKDW��LW�LV�IUHH�WR�
HDFK�SHUVRQ�WR�VLJQ�XS�IRU�WKH�FDU�SRRO�SURJUDPPH�HLWKHU�YLD�DQ�HOHFWURQLF�UHJLVWUDWLRQ�RU�D�SRVW�UHJLVWUDWLRQ��
6XEVHTXHQWO\��WKH�PDWFK�SDUWLFLSDQWV�DUH�LQYLWHG�WR�PHHWLQJV�ZKHUH�WKH\�ZLOO�PHHW�HDFK�RWKHU�DV�ZHOO�DV�UHFHLYH�
IXUWKHU�LQIRUPDWLRQ�DQG�FRXQVHOOLQJ�IURP�WKH�PRELOLW\�FR�RUGLQDWRU��7KH�'LUHFW�0DUNHWLQJ�ZLOO�EH�VXSSRUWHG�E\�WKH�
RYHUDOO�FRPPXQLFDWLRQ�FDPSDLJQ��7KH�'LUHFW�0DUNHWLQJ�FRQWLQXHV�WKURXJKRXW�WKH�SURMHFW�DV�DOO�RWKHU�PHDVXUHV�PDNH�
XVH�RI�WKLV�ZD\�RI�FRQWDFWLQJ�SHRSOH��
�
*XDUDQWHHG�5LGH�+RPH�
:LWKLQ�WKH�VHFRQG�SKDVH�RI�WKH�SURMHFW�WKH�PHDVXUH�*XDUDQWHHG�5LGH�+RPH�LV�LQWURGXFHG��/LNH�WKH�SUHYLRXV�
PHDVXUH��LW�LV�LQWURGXFHG�YLD�D�EURFKXUH�RI�LQIRUPDWLRQ�DQG�GLVWULEXWHG�GLUHFWO\�WR�WKH�SULYDWH�DGGUHVV�RI�DOO�HPSOR\HHV�
DW�28+��7KH�*5+�SURJUDPPH�DGGUHVVHV�WKH�VLWXDWLRQV�ZKHUH�D�FDU�SRROHU�IRU�VRPH�VSHFLILF�UHDVRQ�LV�XQDEOH�WR�
GULYH�ZLWK�KLV�RU�KHU�XVXDO�SDUWQHU��7R�DYRLG�DQ\�PLVXQGHUVWDQGLQJV�LQ�UHODWLRQ�WR�ZKHQ�DQG�ZKHUH�WKH�PHDVXUH�FDQ�
EH�HPSOR\HG��WKH�FULWHULD�IRU�HPSOR\PHQW�RI�*5+�QDWXUDOO\�ZLOO�EH�GHILQHG�EHIRUH�LQWURGXFLQJ�LW�WR�WKH�HPSOR\HHV���$V�
D�VWDUWLQJ�SRLQW��WKH�*5+�LV�RQO\�PHDQW�LQ�FDVHV�RI�HPHUJHQF\��DQG�WKHUHIRUH�LV�QRW�WR�EH�FRQVLGHUHG�D�PHDVXUH�IUHH�
RI�XVH��LQ�FDVH�VRPH�FDU�SRROHUV�ILQG�LW�PRUH�FRQYHQLHQW�FRPSDUHG�WR�WKH�RUGLQDU\�FDU�SRRO�SURJUDPPH��,W�LV�
WKHUHIRUH�RI�JUHDW�LPSRUWDQFH��WKDW�WKH�SRWHQWLDO�FDU�SRROHUV�UHFHLYH�D�FOHDU�GHILQLWLRQ�RI�WKH�HPSOR\PHQW�RI�WKH�*5+�
SURJUDPPH��7KH�LQWURGXFWLRQ�RI�*5+�LV�ILUVW�DQG�IRUHPRVW�WR�RSSRVH�WKH�EDUULHUV�DPRQJ�WKH�HPSOR\HHV�\HW�
XQUHJLVWHUHG��DQG�ZKR�ODFN�FRQILGHQFH�ZLWK�WKH�SURJUDPPH�GXH�WR�WKH�GHSHQGHQF\�RI�RWKHU�FROOHDJXHV���
,QWHUHVWHG�HPSOR\HHV�UHJLVWHU�DW�WKH�GDWDEDVH��DZDLW�PDWFK�DQG�ZLOO��DV�LQ�WKH�SUHYLRXV�SKDVH��UHFHLYH�LQYLWDWLRQ�WR�D�
PHHWLQJ�DPRQJ�RWKHU�WKLQJV��7KH�GLUHFW�PDUNHWLQJ�RI�*5+�ZLOO�EH�VXSSRUWHG�E\�WKH�RYHUDOO�FRPPXQLFDWLRQ�FDPSDLJQ��
7KH�*XDUDQWHHG�5LGH�+RPH�SURJUDPPH�FRQWLQXHV�WKURXJKRXW�WKH�SHULRG��
�
0DUNHWLQJ�&DPSDLJQ�
7KH�WKLUG�SKDVH�RI�WKH�SURMHFW�LQWURGXFHV�WKH�0DUNHWLQJ�&DPSDLJQ��,W�LV�LQWURGXFHG�YLD�D�EURFKXUH�RI�LQIRUPDWLRQ�DQG�
LV�SUHVHQWHG�DV�D���PRQWKV�LQWHQVLYH�FDPSDLJQ�LQ�ZKLFK�HPSOR\HHV��VLJQLQJ�XS�IRU�WKH�FDU�SRRO�SURJUDPPH�ZLOO�EH�SDUW�
RI�DQ�H[FLWLQJ�DQG�IXQ�SHULRG�ZLWK�WKH�SRVVLELOLW\�RI�ZLQQLQJ�ERWK�ODUJHU�DQG�VPDOOHU�UHZDUGV��,Q�WKH�FDVH�RI�PDWFK�
RSSRUWXQLW\�WKH�VDPH�SURFHGXUH�DV�LQ�WKH�SUHYLRXV�SKDVHV�LV�IROORZHG��7KH�GLUHFW�PDUNHWLQJ�LV�RI�FRXUVH�VXSSRUWHG�E\�
WKH�RYHUDOO�FRPPXQLFDWLRQ�FDPSDLJQ�
7KH�0DUNHWLQJ�&DPSDLJQ�FRQWLQXHV�ZLWK�WKH�LQWURGXFWLRQ�RI�WKH�ODVW�PHDVXUH�5HVHUYHG�3DUNLQJ��EXW�ZLWK�OHVV�LQWHQVLYH�
YROXPH��
�
5HVHUYHG�3DUNLQJ�
$W�WKH�HQG�RI�WKH�SURMHFW�5HVHUYHG�3DUNLQJ�LV�LQWURGXFHG��7KH�PHDVXUH�JLYHV�WKH�HPSOR\HHV�WKH�RSSRUWXQLW\�WR�PDNH�
XVH�RI�UHVHUYHG�DQG�DWWUDFWLYH�SDUNLQJ�VSDFHV�E\�UHJLVWHULQJ�WKH�FDU�SRRO�SURJUDPPH��5HVHUYHG�3DUNLQJ�LV�LQFOXGHG�LQ�
WKH�SURMHFW�GXH�WR�WKH�UHVXOWV�IURP�WKH�SLORW�VWXG\�VKRZLQJ�VHYHUH�FDU�SDUNLQJ�SUREOHPV��%\�LQWURGXFLQJ�5HVHUYHG�
3DUNLQJ�WKH�HPSOR\HHV�DYRLG�VSHQGLQJ�XQQHFHVVDU\�WLPH�ILQGLQJ�DYDLODEOH�FDU�SDUNLQJ��7KH�PHDVXUH�5HVHUYHG�3DUNLQJ�
WKHUHIRUH�DZDUG�HPSOR\HHV�LQ�D�YHU\�GLUHFW�DQG�YLVLEOH�ZD\��$V�LQ�WKH�SUHYLRXV�SKDVHV�WKH�LQWURGXFWLRQ�ZLOO�WDNH�SODFH�



YLD�EURFKXUH�PDWHULDO�VXSSRUWHG�E\�WKH�RYHUDOO�VWUDWHJ\�RI�FRPPXQLFDWLRQ��,QWURGXFWRU\�PHHWLQJV�ZLOO�RI�FRXUVH�EH�
KHOG�IROORZLQJ�UHJLVWUDWLRQ�DQG�PDWFK�RSSRUWXQLW\��
�
3UHVHQWDWLRQ�RI�VXUYH\�DFWLYLWLHV�
6XUYH\��
$V�GHVFULEHG�LQ�WKH�DERYH�VXUYH\V�ZLOO�EH�FRPSOHWHG�IROORZLQJ�WKH�LQWURGXFWLRQ�RI�HDFK�PHDVXUH��7KLV�LPSOLHV��WKDW�
VXUYH\V�ZLOO�EH�FDUULHG�RXW�HYHU\�WKLUG�PRQWK��7KH\�LQFOXGH��
o 5HJLVWUDWLRQ�RI�QHZ�FDU�SRROHUV��
o 7HOHSKRQH�VSRW�FKHFN�GLUHFWHG�DW�����HPSOR\HHV�GHWHUPLQLQJ�ZKHWKHU�WKH\�DFWXDOO\�FRPPXWH�WRJHWKHU�
o 5HJLVWUDWLRQ�RI�WKH�QXPEHU�RI�FDUV�SDUNHG�LQ�WKH�DUHD�RI�28+��
�
6XUYH\V�LQ�WKH�ILUVW�KDOI�RI�WKH�SURMHFW�
7KH�ILUVW�RSLQLRQ�SROO�VXUYH\�WDNHV�SODFH�DIWHU�WKH�LPSOHPHQWDWLRQ�RI�WKH�PHDVXUHV�'LUHFW�0DUNHWLQJ�DQG�*XDUDQWHHG�
5LGH�+RPH�DQG�EHIRUH�WKH�LQWURGXFWLRQ�RI�0DUNHWLQJ�&DPSDLJQ�DQG�5HVHUYHG�3DUNLQJ��7KLV�LV�GRQH�WR�HYDOXDWH�DQG�
LVRODWH�WKH�HIIHFW�RI�WKH�ILUVW�WZR�PHDVXUHV�EHIRUH�WKH�LPSOHPHQWDWLRQ�RI�WKH�ODVW�WZR�PHDVXUHV��%XW�LW�LV�DOVR�FDUULHG�
RXW�WR�WDNH�D�EHDULQJ�RI�WKH�SHUFHSWLRQ�RI�WKH�LPSOHPHQWHG�PHDVXUHV�DQG��LQ�UHODWLRQ�WR�WKLV��HYDOXDWH�ZKHWKHU�DQ�
DGMXVWPHQW�RI�WKH�PHDVXUHV�LV�UHTXLUHG�LQ�WKH�VHFRQG�KDOI�RI�WKH�SURMHFW��
�
7KXV��WKH�VXUYH\�RI�WKH�ILUVW�KDOI�RI�WKH�SURMHFW�LV�GLUHFWHG�DW��
o 'LUHFW�0DUNHWLQJ�
o *XDUDQWHHG�5LGH�+RPH��
�
7KH�VXUYH\�WDNHV�SODFH�YLD��
o $�TXHVWLRQQDLUH�
o *URXS�LQWHUYLHZV��
�
7KH�TXHVWLRQQDLUH�
)ROORZLQJ�WKH�ILUVW�KDOI�RI�WKH�SURMHFW�D�TXHVWLRQQDLUH�LV�FDUULHG�RXW��,W�LV�GLUHFWHG�WRZDUGV�WKH�SDUWLFLSDQWV�LQ�WKH�
SURMHFW��L�H��WKH�FDU�SRROHUV��
7KH�SXUSRVH�RI�WKH�TXHVWLRQQDLUH�LV�SDUWO\�WR�LQYHVWLJDWH�KRZ�WKH�HPSOR\HHV�DW�28+�KDYH�H[SHULHQFHG�WKH�PHDVXUHV�
LQWURGXFHG��SDUWO\�WR�HYDOXDWH�WKHLU�NQRZOHGJH�RI�WKH�SURMHFW��8VLQJ�D�TXHVWLRQQDLUH�LW�LV�SRVVLEOH�DW�D�VXSHULRU�OHYHO�WR�
JDWKHU�LQIRUPDWLRQ�RI�NQRZOHGJH�DQG�RSLQLRQV�DERXW�WKH�SURMHFW��
7KH�VWUHQJWK�RI�D�TXHVWLRQQDLUH�OLHV�LQ�WKH�IDFW��WKDW�D�ODUJH�JURXS�RI�UHVSRQGHQWV�LV�PXFK�PRUH�HDVLO\�UHDFKHG��
FRPSDUHG�WR�TXDOLWDWLYH�JURXS�LQWHUYLHZV��7KLV�LV�FRQQHFWHG�ZLWK�WKH�IDFW�WKDW�D�TXHVWLRQQDLUH�LV�PXFK�OHVV�UHVRXUFH�
GHPDQGLQJ�FRPSDUHG�WR�JURXS�LQWHUYLHZV��2Q�WKH�RWKHU�KDQG�WKH�GLVDGYDQWDJH�RI�XVLQJ�TXHVWLRQQDLUHV�LV�WKDW�RQH�ZLOO�
QRW�REWDLQ�WKH�VDPH�WKRURXJK�NQRZOHGJH�RI�RSLQLRQV�DQG�EHKDYLRXU�DV�YLD�WKH�TXDOLWDWLYH�JURXS�LQWHUYLHZ��7KLV�LV�GXH�
WR�WKH�FLUFXPVWDQFH��WKDW�WKHUH�LV�QR�WLPH�WR�HODERUDWH�RQ�RQHV�RSLQLRQV�ZLWKLQ�D�TXHVWLRQQDLUH��EXW�LQVWHDG�RQH�LV�
VXSSRVHG�WR�DQVZHU�DOUHDG\�IL[HG�TXHVWLRQV��,W�LV�QRW�SRVVLEOH�HLWKHU��WR�VHFXUH�WKDW�TXHVWLRQV�DUH�ULJKWIXOO\�
XQGHUVWRRG�RU�HYHQ�WR�FDWFK�QXDQFHV�JLYHQ�LQ�WKH�DQVZHU��4XHVWLRQQDLUHV�RQ�WKH�RWKHU�KDQG�DUH�D�YHU\�HIIHFWLYH�WRRO�
LQ�FDSWXULQJ�WKH�RSLQLRQV�RI�D�ODUJH�DXGLHQFH�ZLWKRXW�VSHQGLQJ�D�JUHDW�DPRXQW�RI�UHVRXUFHV��+RZHYHU��D�TXHVWLRQQDLUH�
LV�UDQGRP�HQRXJK�DQG�WKHUHIRUH�PXVW�EH�VXSSOLHG�ZLWK�WKRURXJK�TXDOLWDWLYH�LQWHUYLHZV�LQ�RUGHU�WR�REWDLQ�VXIILFLHQW�
NQRZOHGJH�ZLWKLQ�D�VSHFLILF�ILHOG��
�



&RPPHQWV�RQ�WKH�LQYROYHPHQW�RI�QRW�SDUWLFLSDQWV�ZLWKLQ�WKH�TXHVWLRQQDLUH·V�WDUJHW�JURXS�
$V�D�VWDUWLQJ�SRLQW�WKH�TXHVWLRQQDLUH�LV�GLUHFWHG�RQO\�DW�SDUWLFLSDQWV�ZLWKLQ�WKH�FDU�SRRO�SURJUDPPH��,W�LV�KRZHYHU�
KLJKO\�UHFRPPHQGDEOH�DOVR�WR�FDUU\�RXW�D�TXHVWLRQQDLUH�GLUHFWHG�DW�QRQ�SDUWLFLSDQWV���
%\�FDUU\LQJ�RXW�D�VLPLODU�TXHVWLRQQDLUH�GLUHFWHG�DW�QRQ�SDUWLFLSDQWV��RQH�LV�DEOH�WR�REWDLQ�WKH�RSLQLRQV�RI�WKLV�VSHFLILF�
WDUJHW�JURXS�LQ�UHODWLRQ�WR�WKHLU�QRQ�SDUWLFLSDWLRQ��+HUHE\��RQH�LV�DEOH�WR�XVH�WKH�TXHVWLRQQDLUH�DFWLYHO\�VLQFH�LW�ZLOO�EH�
SRVVLEOH�WR�WDNH�LQWR�DFFRXQW�LQ�WKH�VHFRQG�KDOI�RI�WKH�SURMHFW�VRPH�RI�WKH�DVSHFWV�IRU�QRW�SDUWLFLSDWLQJ���,Q�WKLV�ZD\�LW�
LV�DOVR�SRVVLEOH�WR�WXUQ�WKH�QRQ�SDUWLFLSDQWV�LQWR�DFWLYH�SDUWLFLSDQWV��WKHUHE\�DFKLHYLQJ�D�KLJKHU�UDWH�RI�VXFFHVV�WKDQ�
H[SHFWHG��)RU�H[DPSOH��LW�FDQ�WXUQ�RXW�WKDW�VRPH�UHDVRQV�IRU�QRW�SDUWLFLSDWLQJ�LV�GXH�WR�WKH�IDFW�WKDW�WKH�JURXS�QHHGV�
LQIRUPDWLRQ�RU�ODFN�VXIILFLHQW�NQRZOHGJH�DERXW�WKH�SURMHFW��%\�FDUU\LQJ�RXW�D�VLPLODU�LQYHVWLJDWLRQ�DW�WKH�HQG�RI�WKH�
SURMHFW��LW�LV�DOVR�SRVVLEOH�WR�HYDOXDWH�RQ�WKH�SURJUHVVLRQ�LQ�WHUPV�RI�NQRZOHGJH�RI�WKH�SURMHFW�²�WKHUHE\�EHLQJ�DEOH�WR�
HYDOXDWH�RQ�WKH�HIIHFW�RI�WKH�FRPPXQLFDWLRQ�FDPSDLJQ�WKURXJKRXW�WKH�ZKROH�SURMHFW��
�
*URXS�LQWHUYLHZV�
7KH�JURXS�LQWHUYLHZV�DUH�LQWHQGHG�²�DV�PHQWLRQHG�LQ�WKH�DERYH�SDUW�²�WR�HODERUDWH�RQ�VRPH�RI�WKH�UHVXOWV�GHULYHG�
IURP�WKH�TXDQWLWDWLYH�VXUYH\�²�WKH�TXHVWLRQQDLUH��7KH�DGYDQWDJH�RI�WKH�TXDOLWDWLYH�LQYHVWLJDWLRQ��JURXS�LQWHUYLHZV��LV�
WKDW�RQH�FDQ�TXHVWLRQ�WKH�DVSHFWV�GHULYHG�IURP�WKH�TXHVWLRQQDLUH�LQ�D�PRUH�WKRURXJK�ZD\��+HUHE\�RQH�REWDLQV�D�IDU�
PRUH�GHHS�DQG�YDULHG�NQRZOHGJH�RI�WKH�SDUWLFLSDQWV·�H[SHULHQFH�RI�WKH�SURMHFW��)XUWKHUPRUH�LW�LV�SRVVLEOH�WR�DVN�WKH�
SDUWLFLSDQWV�LQ�WKH�JURXS�LQWHUYLHZ�WR�HODERUDWH�RQ�VRPH�RI�WKH�RSLQLRQV�SRLQWHG�DW�LQ�WKH�TXHVWLRQQDLUH��+HUHE\�RQH�
REWDLQV�D�IDU�PRUH�SURIRXQG�NQRZOHGJH�RI�WKH�SDUWLFLSDQWV�RSLQLRQV�UHODWHG�WR�WKHLU�DQVZHUV�LQ�WKH�TXHVWLRQQDLUH��
)LQDOO\�LW�LV�SRVVLEOH�WR�PDNH�VXUH�WKDW�WKH�UHVSRQGHQWV�XQGHUVWDQG�WKH�TXHVWLRQ��JLYLQJ�WKH�SDUWLFLSDQWV�WKH�
RSSRUWXQLW\�WR�EULQJ�RXW�QHZ�DVSHFWV�WKDQ�WKH�RQHV�LQFOXGHG�LQ�WKH�TXHVWLRQQDLUH��
7KH�FRPSOHWLRQ�RI�WKH�JURXS�LQWHUYLHZV�GXULQJ�WKH�SURMHFW�LPSOLHV�OLNHZLVH��WKDW�RQH�REWDLQV�DQ�DFWLYH�WRRO��VLQFH�D�
PRUH�GHWDLOHG�NQRZOHGJH�RI�WKH�UHDVRQV�IRU�LQYROYHPHQW�LV�UHYHDOHG��
,Q�UHODWLRQ�WR�WKH�SURMHFW�D�UHSUHVHQWDWLYH�JURXS�RI�SDUWLFLSDQWV�ZLOO�EH�DSSRLQWHG�DQG�WKHUHDIWHU�LQWHUYLHZHG�LQ�VPDOOHU�
JURXSV��
�
&RPPHQWV�RQ�WKH�LQYROYHPHQW�RI�QRW�SDUWLFLSDQWV�ZLWKLQ�WKH�WDUJHW�JURXS�RI�WKH�LQWHUYLHZ�
$V�LQ�WKH�TXHVWLRQQDLUH��WKH�TXDOLWDWLYH�JURXS�LQWHUYLHZV�ZLOO�EH�FDUULHG�RXW�RQO\�LQ�UHODWLRQ�WR�WKH�SDUWLFLSDQWV�RI�WKH�
FDU�SRRO�SURJUDPPH��$JDLQ�LW�ZLOO�EH�KLJKO\�UHFRPPHQGDEOH�DOVR�WR�VHOHFW�D�UHSUHVHQWDWLYH�JURXS�RI�QRQ�SDUWLFLSDQWV�
IRU�RQH�RU�WZR�PRUH�JURXS�LQWHUYLHZV��
7KH�SXUSRVH�RI�LQWHUYLHZLQJ�QRQ�SDUWLFLSDQWV�LV��WKDW�RQH�ZLOO�UHFHLYH�D�FOHDU�YLHZ�RI�WKHLU�UHDVRQV�IRU�QRW�
SDUWLFLSDWLQJ��/LNHZLVH�LW�LV�SRVVLEOH�WR�TXHVWLRQ�WKH�QRQ�SDUWLFLSDQWV�RI�WKHLU�H[SHULHQFH�RI�WKH�PDUNHWLQJ�FDPSDLJQ�DW�
28+��+DYH�WKH\�QRWLFHG�WKH�SURMHFW"�+DV�WKHUH�EHHQ�VXIILFLHQW�LQIRUPDWLRQ"�,V�WKHLU�QRQ�SDUWLFLSDWLRQ�UHODWHG�WR�WKH�
EDUULHUV�SRLQWHG�DW�LQ�WKH�SLORW�LQWHUYLHZV"�6LPLODU�WR�WKH�JURXS�LQWHUYLHZ��WKH�UHVXOWV�IURP�WKH�LQWHUYLHZV�ZLWK�WKH�
QRQ�SDUWLFLSDQWV�ZLOO�EH�LQWHJUDWHG�LQ�WKH�FRPLQJ�SURMHFW��7KLV�LPSOLHV��WKDW�DW�IDU�DV�SRVVLEOH��RQH�LV�DEOH�WR�WDNH�LQWR�
DFFRXQW�WKH�DVSHFWV�SRLQWHG�DW�DQG�LQWHJUDWH�WKHP�LQ�WKH�VHFRQG�KDOI�RI�WKH�SURMHFW���
�
6XUYH\V�LQ�WKH�VHFRQG�KDOI�RI�WKH�SURMHFW�
7KH�VHFRQG�RSLQLRQ�SROO�VXUYH\�WDNHV�SODFHV�DIWHU�WKH�LQWURGXFWLRQ�DQG�LPSOHPHQWDWLRQ�RI�DOO�PHDVXUHV��7KH�VHFRQG�
VXUYH\��KRZHYHU��LV�GLUHFWHG�DW�DQ�HYDOXDWLRQ�RI�WKH�HIIHFW�RI�WKH�0DUNHWLQJ�&DPSDLJQ�DQG�WKH�5HVHUYHG�3DUNLQJ��
0HWKRGLFDOO\�WKH�VXUYH\�ZLOO�WDNH�SODFH�LQ�WKH�VDPH�PDQQHU�DV�LQ�WKH�ILUVW�KDOI�RI�WKH�SURMHFW��
o $�TXHVWLRQQDLUH�
o *URXS�LQWHUYLHZV��
�
6LQFH�FRPPHQWV�LQ�WKLV�FRQWH[W�DUH�VLPLODU�WR�WKH�ILUVW�RSLQLRQ�SROO�VXUYH\��VHH�WKH�DERYH�SDUW���
�
�



(YDOXDWLRQ�
$Q�RYHUDOO�HYDOXDWLRQ�RI�WKH�SURMHFW�ZLOO�WDNH�SODFH�IROORZLQJ�WKH�LPSOHPHQWDWLRQ�RI�DOO���PHDVXUHV�DQG�WKH�FRPSOHWLRQ�
RI�DOO�VXUYH\V��7KH�HYDOXDWLRQ�ZLOO�VHHN�WR�RUJDQLVH�V\VWHPDWLFDOO\�WKH�H[SHULHQFHV�DQG�UHVXOWV�FDUULHG�RXW�WKURXJKRXW�
WKH�SURMHFW�²�ERWK�SURFHVV�RULHQWDWHG�DV�ZHOO�DV�HIIHFW�RULHQWDWHG��
7KH�HYDOXDWLRQ�ZLOO�EH�EDVHG�RQ�D�WKRURXJK�DQDO\VLV�RI�DOO�VXUYH\V�DQG�DOO�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�LQYHVWLJDWLRQV���
/LNHZLVH�WKH�HYDOXDWLRQ�ZLOO�PDNH�XVH�RI�WKH�GDWD�PDWHULDO�IURP�WKH�SLORW�LQYHVWLJDWLRQ�LQ�UHODWLRQ�WR�DQ�RYHUDOO�
HYDOXDWLRQ�RI�WKH�VXFFHVV�RI�WKH�SURMHFW��
,I�D�VXUYH\�FRQFHUQLQJ�WKH�QRQ�SDUWLFLSDWLRQ�LV�FDUULHG�RXW�WKHVH�DQDO\VHV�ZLOO�RI�FRXUVH�EH�LQFOXGHG�LQ�WKH�HYDOXDWLRQ��
7KH�RSLQLRQV�RI�QRQ�SDUWLFLSDQWV�DQG�WKHLU�YLHZV�RQ�FDU�SRROLQJ�ZLOO�DOVR�EH�XVHIXO�LQ�WKH�SUHSDUDWLRQ�RI�D�PDQXDO�IRU�
WKH�SURPRWLRQ�RI�FDU�SRROLQJ�ZLWKLQ�FRPSDQLHV��+HUHE\�LW�ZLOO�EH�SRVVLEOH�WR�UHDOLVH�WKH�PRWLYHV�IRU�QRQ�SDUWLFLSDWLRQ�
DQG�WKXV�UHFHLYH�LQGLFDWLRQV�RQ��ZKDW�VKRXOG�EH�KDQGOHG�GLIIHUHQWO\�LQ�IXWXUH�SURMHFWV���
�
0DQXDO�IRU�FRPSDQ\�EDVHG�SURPRWLRQ�RI�FDU�SRROLQJ�
7KH�HYDOXDWLRQ�²�DQG�KHUHE\�DOO�VXUYH\V�FDUULHG�RXW�WKURXJKRXW�WKH�SURMHFW���ZLOO�SURYLGH�WKH�EDFNJURXQG�IRU�WKH�
RUJDQLVDWLRQ�RI�D�FDU�SRRO�PDQXDO�GLUHFWHG�DW�FRPSDQLHV��
7KH�SXUSRVH�RI�WKH�PDQXDO�LV�WR�LOOXVWUDWH�DOO�RI�WKH�H[SHULHQFHV�IURP�WKH�FDU�SRRO�SURJUDPPH�DW�28+��WKXV�PDNLQJ�
WKH�H[SHULHQFHV�XVDEOH�IRU�RWKHU�FRPSDQLHV�LQLWLDWLQJ�D�FDU�SRRO�SURJUDPPH��
7KH�PDQXDO�ZLOO�LQFOXGH��
o 6SHFLILF�LQVWUXFWLRQV�LQ�UHODWLRQ�WR�WKH�GHVLJQ�RI�GLIIHUHQW�PHDVXUHV�
o 6SHFLILF�LQVWUXFWLRQV�LQ�UHODWLRQ�WR�WKH�LPSOHPHQWDWLRQ�RI�GLIIHUHQW�PHDVXUHV�
o &RVW�EHQHILW�DQDO\VHV�LQ�UHODWLRQ�WR�WKH�LPSOHPHQWDWLRQ�RI�GLIIHUHQW�PHDVXUHV��
�
7KXV��WKH�PDQXDO�ZLOO�IXQFWLRQ�DV�D�V\VWHPDWLF�FROOHFWLRQ�RI�DOO�H[SHULHQFHV�IURP�WKH�SURMHFW�DW�28+��SUHVHQWHG�LQ�D�
XVHIXO�PDQQHU�WR�RWKHU�FRPSDQLHV�LQLWLDWLQJ�RU�PHUHO\�ZDQWLQJ�LQIRUPDWLRQ�RQ�D�FDU�SRRO�SURJUDPPH��
�
7KH�JHQHUDO�LQIRUPDWLRQ�FDPSDLJQ�DW�28+�
2EMHFWLYH�
7KH�RYHUDOO�REMHFWLYH�RI�WKH�JHQHUDO�LQIRUPDWLRQ�FDPSDLJQ�LV�WR�FKDQJH�WKH�WUDQVSRUW�EHKDYLRXU�RI�WKH�HPSOR\HHV�DW�
28+�IURP�VLQJOH�FDU�RFFXSDQF\�WR�FDU�SRROLQJ�ZLWK�FROOHDJXHV���
�
7DUJHW�JURXS�
,Q�SULQFLSOH�DOO�HPSOR\HHV�DW�28+�DUH�GHILQHG�DV�WKH�WDUJHW�JURXS�RI�WKH�SURMHFW��VLQFH�WKH�SURMHFW�VHHV�WKH�FRPSDQ\�
DV�RQH�XQLTXH�SDUW��7KH�VWUHQJWK�RI�ZRUNLQJ�ZLWK�DOO�HPSOR\HHV�LV�WKDW�HYHU\ERG\�UHFHLYH�WKH�VDPH�DPRXQW�RI�
LQIRUPDWLRQ�DQG�WKHUHE\�EHFRPH�SDUW�RI�WKH�SURMHFW��$W�WKH�VDPH�WLPH�LW�JLYHV�DOO�HPSOR\HHV�WKH�RSSRUWXQLW\�WR�
SDUWLFLSDWH�LQ�DQ\�GHEDWH�WKDW�PLJKW�DULVH�FRQFHUQLQJ�SURV�DQG�FRQV�LQ�UHODWLRQ�WR�FDU�SRROLQJ��WKHUHE\�UDLVLQJ�
DZDUHQHVV�DQG�FUHDWLQJ�FRPPLWPHQW��,W�DOVR�EULQJV�DERXW�WKH�SRVLWLYH�H[WUD�EHQHILW�WKDW�HPSOR\HHV�ZLOO�UHFHLYH�
VXIILFLHQW�NQRZOHGJH�RI�FDU�SRROLQJ�ZKLFK�WKH\�SHUKDSV�LQ�D�IXWXUH�VLWXDWLRQ��LQ�D�QHZ�MRE�RU�FKDQJHG�WUDQVSRUW�QHHG��
ZLOO�UHJLVWHU�IRU�RU�LQLWLDWH�D�FDU�SRRO�SURJUDPPH��
+RZHYHU��D�QXPEHU�RI�IDFWRUV��EDVHG�DPRQJ�RWKHU�WKLQJV�RQ�H[SHULHQFHV�IURP�RWKHU�(XURSHDQ�SURMHFWV��VH�WKH�SDUW��
6WDWH�RI�WKH�DUW��VKRZ�WKDW�VRPH�HPSOR\HHV�DUH�ERXQG�WR�KDYH�D�JUHDWHU�LQWHUHVW�LQ�FDU�SRROLQJ�WKDQ�RWKHUV��7KLV�
LPSOLHV�IRU�H[DPSOH�WR�WKH�JURXS�RI�HPSOR\HHV�ZKR�OLYH�ZLWKLQ�D�FRQVLGHUDEOH�GLVWDQFH�WR�ZRUN��KDYH�UHJXODU�ZRUNLQJ�
KRXUV�DQG�ZKR�GULYH�LQ�WKHLU�RZQ�FDUV���
7KHUH�LV�DOVR�D�VXSSRVWLRQ�WKDW�RWKHU�IDFWRUV�DUH�LQIOXHQWLDO�RQ�WKH�LQWHUHVW�IRU�FDU�SRROLQJ��,W�FRQFHUQV�DPRQJ�RWKHU�
WKLQJV�DJH��VH[��FKLOGUHQ�QRW�FKLOGUHQ��SURIHVVLRQ�VDODU\���DQG�SXUSRVH�RI�WUDQVSRUW�WULS��7KH�SURMHFW�ZLOO�WDNH�LQWR�
DFFRXQW�WKHVH�IDFWRUV�YLD�TXHVWLRQQDLUHV�DQG�JURXS�LQWHUYLHZV��



�
0HDVXUHV�
,Q�RUGHU�WR�FKDQJH�WKH�WUDGLWLRQDO�WUDQVSRUW�EHKDYLRXU�RI�WKH�HPSOR\HHV��WKH�FDPSDLJQ�PXVW�FRQYLQFH�WKH�HPSOR\HHV�
DW�28+��WKDW�WKH�UHZDUGV�DUH�PXFK�JUHDWHU�WKDQ�WKH�SRVVLEOH�WURXEOH�LQ�UHODWLRQ�WR�FKDQJLQJ�RQHV�WUDQVSRUW�KDELWV���
7KH�LQIRUPDWLRQ�FDPSDLJQ�WKHUHIRUH�FRQVLVWV�RI�D�QXPEHU�RI�PHDVXUHV�PDNLQJ�LW�DWWUDFWLYH�WR�VLJQ�XS�IRU�WKH�
SURJUDPPH��
'LUHFW�0DUNHWLQJ�
o ,Q�WKH�ILUVW�SKDVH�RI�WKH�SURMHFW�DOO�HPSOR\HHV�UHFHLYH�D�EURFKXUH�LQFOXGLQJ�LQIRUPDWLRQ�RQ�SRWHQWLDO�PDWFK�

SDUWQHUV�H[LVWLQJ�LQ�RQHV�RZQ�ORFDO�DUHD��,Q�DGGLWLRQ�WR�WKDW��SUDFWLFDO�LQIRUPDWLRQ�LV�JLYHQ�FRQFHUQLQJ�WKH�VSHFLILF�
FDU�SRRO�SURJUDPPH�DW�28+�DQG�PDWWHUV�RI�UHJLVWUDWLRQ��7KH�NH\�DUJXPHQW�ZLOO�UHODWH�WR�WKH�HFRQRPLFDO�
DGYDQWDJHV�RI�FDU�SRROLQJ��)LQDOO\�WKH�FDPSDLJQ�ZLOO�VHHN�WR�FUHDWH�D�FRPPRQ�LGHQWLW\�DPRQJ�WKH�XVHUV�RI�FDU�
SRROLQJ�E\�SURYLGLQJ�WKHP�ZLWK�FDU�NH\V�DQG�EDJV�ZLWK�D�ORJR�DWWDFKHG���

*XDUDQWHHG�5LGH�+RPH�
o ,Q�WKH�VHFRQG�SKDVH�RI�WKH�SURMHFW��D�*XDUDQWHHG�5LGH�+RPH�SURJUDPPH�LV�LQWURGXFHG��7KH�SURJUDPPH�VHFXUHV�

WKH�WUDQVSRUW�WR�DQG�IURP�ZRUN�LQ�VLWXDWLRQV�RI�HPHUJHQF\�RU�RYHUWLPH�DW�ZRUN�DPRQJ�RWKHU�WKLQJV��7KXV��WKH�
SURJUDPPH�LV�GHVLJQHG�WR�RSSRVH�VRPH�RI�WKH�REVWDFOHV�DPRQJ�SRWHQWLDO�XVHUV�RI�D�FDU�SRRO�SURJUDPPH��
REVWDFOHV�UHODWHG�WR�LQVHFXULW\�GXH�WR�WKH�GHSHQGHQF\�RI�RWKHU�FROOHDJXHV��

0DUNHWLQJ�&DPSDLJQ�
o ,Q�WKH�WKLUG�SKDVH�RI�WKH�SURMHFW�D�FRPSHWLWLRQ�LV�DUUDQJHG�DZDUGLQJ�WKH�EHVW�FDU�SRROHU�DW�28+�ZLWK�D�MRXUQH\�

IRU�WZR�SHRSOH��)XUWKHUPRUH�HDFK�ZHHN�ORWV�ZLOO�EH�GUDZQ�DPRQJ�DOO�UHJLVWHUHG�FDU�SRROHUV��LQ�ZKLFK�VPDOOHU�
DZDUGV��OLNH�IRU�H[DPSOH�PRYLH�WLFNHWV��FDQ�EH�ZRQ��

5HVHUYHG�3DUNLQJ�
o ,Q�WKH�ODVW�SKDVH�RI�WKH�FDPSDLJQ��WKH�UHVHUYHG�SDUNLQJ�VSDFHV�ZLOO�EH�LQWURGXFHG��7KH�SDUNLQJ�VSDFHV�LV�VXSSRVHG�

WR�PDNH�FDU�SRROLQJ�DWWUDFWLYH��7KH�SLORW�VWXG\�KDV�VKRZQ�PDVVLYH�SUREOHPV�FRQFHUQLQJ�SDUNLQJ�VSDFHV�DQG�LV�
EHOLHYHG�WR�KDYH�D�SRVLWLYH�HIIHFW�ZKHQ�LQWURGXFHG��

�
0HGLD��
7KH�VSHFLILF�PDUNHWLQJ�DW�28+�FRQVLVWV�RI�D�JHQHUDO�LQIRUPDWLRQ�FDPSDLJQ�GXULQJ�WKH�SURMHFW�SHULRG��LQFOXGLQJ��
SRVWHUV�DW�DOO�ZDUGV�RI�28+��SUHVV�UHOHDVHV�DQG�DUWLFOHV�LQ�WKH�QHZVOHWWHU�DW�28+�DV�ZHOO�DV�LQ�ORFDO�DQG�QDWLRQDO�
PHGLD�DQG�RI�FRXUVH�WKH�KRPH�SDJH��%\�XVLQJ�WKH�ORFDO�PHGLD�DW�28+�VXSSRUWHG�E\�WKH�GLUHFW�PDUNHWLQJ��LW�LV�
FRQVLGHUHG�VXIILFLHQW�LQIRUPDWLRQ�DQG�EHOLHYHG�WR�FRQWDLQ�QHFHVVDU\�SRZHU�RI�LPSDFW�LQ�UHODWLRQ�WR�RWKHU�LQIRUPDWLRQ�
ORDGV�ZKLFK�WKH�HPSOR\HHV�DOUHDG\�UHFHLYH��
7KH�GLUHFW�PDUNHWLQJ�FRQVLVW�RI�EURFKXUHV�GLVWULEXWHG�WR�DOO�HPSOR\HHV�DW�28+�LQ�FR�RUGLQDQFH�ZLWK�WKH�SD\�WLFNHW��
%URFKXUHV�ZLOO�EH�GLVWULEXWHG�LQ�LQWHUYDOV�RI���;���PRQWKV��HDFK�WLPH�LQWURGXFLQJ�D�QHZ�PHDVXUH��7KH�QXPEHU�RI�
GLVWULEXWLRQV�DV�ZHOO�DV�WKH�LQWHUYDOV�DUH�EHOLHYHG�VXIILFLHQW�LQ�RUGHU�QRW�WR�GLVWXUE�WKH�HPSOR\HH�ZLWK�DQ�RYHUORDG�RI��
LQIRUPDWLRQ�DQG�DW�WKH�VDPH�WLPH�VHFXULQJ��WKDW�DOO�HPSOR\HHV�UHFHLYH�WKH�QHFHVVDU\�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�FDU�
SRRO�SURJUDPPH��
�
'HVLJQ���
7KH�NH\�QDPH�´&ROOHDJXH�&RPPXWLQJµ�KDV�EHHQ�FKRVHQ�DV�D�GHILQLQJ�WHUP�IRU�WKH�FDU�SRRO�SURJUDPPH�DW�28+��
´&ROOHDJXH�&RPPXWLQJµ�IXQFWLRQ�SDUWO\�DV�WKH�QDPH��SDUWO\�DV�WKH�ORJR�RI�WKH�SURJUDPPH��7KH�QDPH�LV�FKRVHQ�
EHFDXVH�LW�XQGHUOLQHV�WKH�SUDFWLFDO�IXQFWLRQ�RI�FDU�SRROLQJ�²�WKDW�LV��VDPH�ZRUNSODFH��VDPH�FDU��VDPH�GHVWLQDWLRQ��$W�
WKH�VDPH�WLPH��LW�FRPPXQLFDWHV�VHFXULW\�GXH�WR�WKH�IDFW�WKDW�RQH�LV�FRPPXWLQJ�ZLWK�FROOHDJXHV�DQG�QRW�HQWLUHO\�
GLIIHUHQW�SHRSOH��7KH�NH\�QDPH�ZLOO�EH�UHSHDWHG�GXULQJ�WKH�HQWLUH�SURMHFW�SHULRG��
%HVLGHV�QDPH�DQG�ORJR�WKH�FDU�SRRO�SURJUDPPH�ZLOO�EH�LOOXVWUDWHG�YLVXDOO\�E\�WKH�XVH�RI�WKH�LOOXVWUDWLRQ�´��SHUVRQV�
VLWWLQJ�RQ�D�IORRU�ZLWK�DQ�LPDJLQDU\�ZKHHOµ��7KH���SHUVRQV�UHSUHVHQW�GLIIHUHQW�SURIHVVLRQV�DW�28+�DQG�WKH�GULYHU�LV�D�
ZRPDQ��%\�FKRRVLQJ�D�KXPRURXV�DQG�VXUUHDO�LOOXVWUDWLRQ��WKH�SLFWXUH�DWWUDFWV�DWWHQWLRQ�DQG�KRSHIXOO\�D�VPLOH��%HVLGHV��
WKH�LOOXVWUDWLRQ�SRLQWV�DW�VRPH�RI�WKH�SRWHQWLDO�EDUULHUV��IRU�H[DPSOH�GULYLQJ�ZLWK�RWKHU�SHRSOH�DQG�ZRPHQ�GULYLQJ�



FDUV��7KH�LOOXVWUDWLRQ�LV�WKHUHIRUH�PHDQW�WR�EULQJ�DERXW�D�GHEDWH�DPRQJ�WKH�HPSOR\HHV�DW�28+��6LQFH�WKHUH�LV�QR�FDU�
LQ�WKH�LOOXVWUDWLRQ�IRFXV�LV�WXUQHG�DZD\�IURP�ODUJH��H[SHQVLYH�FDUV�FRQWUD�VPDOO��FKHDSHU�FDUV��,QVWHDG�IRFXV�LV�WXUQHG�WR�
WKH�PRVW�LPSRUWDQW�WKDW�LV�FROOHDJXHV�GULYLQJ�ZLWK�FROOHDJXHV��'XULQJ�WKH�SURMHFW��WKH�LOOXVWUDWLRQ�LV�VXEMHFWHG�WR�VPDOO�
DOWHUDWLRQV�LQ�WH[W�DQG�PRWLYH��WKHUHE\�LOOXVWUDWLQJ�DOO�RI�WKH�GLIIHUHQW�PHDVXUHV���
´&ROOHDJXH�&RPPXWLQJµ�DQG�WKH�LOOXVWUDWLRQV�ZLOO�EH�XVHG�LQ�DOO�RI�WKH�LQIRUPDWLRQ�PDWHULDO�GLVWULEXWHG�GXULQJ�WKH�
SURMHFW��7KDW�LV�LQ�SRVWHUV��EURFKXUHV��DGYHUWLVHPHQWV��KRPH�SDJH�DPRQJ�RWKHU�WKLQJV��7KHUHE\�PD[LPXP�UHFRJQLWLRQ�
LV�REWDLQHG�DQG�NQRZOHGJH�RI�WKH�FDU�SRRO�SURJUDPPH�LV�LQFUHDVHG��
�
�
�
�


