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*�6]HQW�,VWYiQ�8QLYHUVLW\��)DFXOW\�RI�(FRQRP\�DQG�6RFLDO�6FLHQFH��,QVWLWXW�RI�6RFLDO�6FLHQFH��6]HQW�
,VWYiQ�(J\HWHP��*D]GDViJ��pV�7iUVDGDORPWXGRPiQ\L�.DU��.RPPXQLNiFLyWXGRPiQ\�7DQV]pN��HJ\H�
WHPL�DGMXQNWXV��%HOODV]�=VX]VD#JWN�V]LH�KX
**�3K'��6]HQW�,VWYiQ�(J\HWHP��*D]GDViJ�pV�7iUVDGDORPWXGRPiQ\L�.DU��7iUVDGDORPWXGRPiQ\L�pV�
7DQiUNpS]Ę�,QWp]HW��3HGDJyJLD�pV�3iO\DWHUYH]pV�7DQV]pN��HJ\HWHPL�GRFHQV��6]HQW�,VWYiQ�8QLYHUVLW\��
)DFXOW\�RI�(FRQRP\�DQG�6RFLDO�VLHQFH��,QVWLWXW�RI�6RFLDO�6FLHQFH�DQG�7HDFKHU�WUDLQLQJ��'HSDUWPHQW�
RI�3HGDJRJ\�DQG�&DUHHU�SODQ��DVVLVWDQW�SURIHVVRU��JRPERV�QRUEHUW#JWN�V]LH�KX
***� 3K'�� 6]HQW� ,VWYiQ� (J\HWHP�� *D]GDViJ� pV� 7iUVDGDORPWXGRPiQ\L� .DU�� 7iUVDGDORPWXGRPiQ\L�
pV�7DQiUNpS]Ę� ,QWp]HW��9H]HWpVWXGRPiQ\L�7DQV]pN�� HJ\HWHPL� DGMXQNWXV�� 6]HQW� ,VWYiQ�8QLYHUVLW\��
)DFXOW\�RI�(FRQRP\�DQG�6RFLDO�6FLHQFH��,QVWLWXW�RI�6RFLDO�6FLHQFH�NROODU�FVDED#JWN�V]LH�KX

$� UpJLy�� pV� WHOHS��
OpVPDUNHWLQJ� YLV]RQ\ODJ� ~M� WX�
GRPiQ\iJ�� D� PDUNHWLQJ� ¿DWDO�
GH� GLQDPLNXVDQ� IHMOĘGĘ� WHU�OH�
WH�� $� QHP]HWN|]L� WDSDV]WDODWRN�
DODSMiQ� D� WHU�OHW�� pV� YLGpNIHM�
OHV]WpVEHQ� H� GLV]FLSOtQD� OpWpW�
pV� VLNHUpW� HOVĘVRUEDQ� D� UpJLyN�
N|]|WWL� IHMOHWWVpJEHQL� HOWpUpVHN�
pV� D]� HEEĘO� N|YHWNH]Ę� JD]GD�
ViJL�SUREOpPiNUD�DGRWW�YiODV]DL�
KDWiUR]]iN� PHJ�� $]� 570� HJ\�
VDMiWRV� SLDFL� RULHQWiFLyW� MHOHQW�
HJ\�YiURV�� WHOHS�OpV�YDJ\� UpJLy�
PĦN|GpVpEHQ�� (]� D]W� MHOHQWL��
KRJ\� SO�� D]� |QNRUPiQ\]DWRN�
~J\� DODNtWMiN� NL� V]ROJiOWDWiVD�
LNDW� �N|]�]HPL� V]ROJiOWDWiVRN��
�J\LQWp]pV��KHO\L�DGyN��V]RFLiOLV�
MXWWDWiVRN�� RNWDWiV� VWE���� KRJ\�
D]RN�IHOKDV]QiOyLQDN��SROJiURN��
YiOODONR]yN�� EHIHNWHWĘN�� WXULV�
WiN��LJpQ\HLW�NLHOpJtWVpN�

5HJLRQDO� DQG� VHW�
WOHPHQW� PDUNHWLQJ� �LQW� KH� IRO�
ORZLQJ�� 560�� LV� D� UHODWLYHO\�
\RXQJ� EXW� G\QDPLFDOO\� GHYHO�
RSLQJ� EUDQFK� RI� WKH� VFLHQFH�
DQG� PDUNHWLQJ� SUDFWLFH�� %DVHG�
RQ� LQWHUQDWLRQDO� H[SHULHQFHV��
560�LV�XVHG�E\�VHYHUDO�UHJLRQV�
DQG� FLWLHV� UHDFKQLQJ� VXFFHVVIXO�
DQG� LQSUHVVLYH� GHYHORSPHQW��
7KH� WDVN� RI�560� LV� WR� H[SORUH��
FRPHSWLWLYHQHVV� DQG� FRPSDUD�
WLYH�DGYDQWDJHV�RI�WKH�UHJLRQ�RU�
WKH� VHWWOHPHQW�� WKHLU� UHOD]LWLRQ�
DQG� FRPPXQLFDWLRQ� FRQFHUQ�
LQJ� GHYHORSPHQW�� HFRQRPLFV�
DQG� OLIHVW\OH�� /RFDO� DXWKRULWLHV��
DGPLQLVWUDWLYH�ERGLHV�DQG�RWKHU�
ORFDO�LQVWLWXWLRQV�RI�WKH�VWDWH�DQG�
WKH�ZKROH� VRFLDO� DQG� HFRQRPLF�
KLHUDUFK\�KDYH�WR�IDFH�QHZ�WDVNV�
DQG�SURMHFWV�

7KH�LPSRUWDQFH�RI�GLIIHUHQW�WRROV�RI�UHJLRQDO�GHYHORSPHQW��H�J��5	'�DFWLYLWLHV��
LQQRYDWLRQ��FHQWUHV��HGXFDWLRQDO�WRROV��KDV�EHHQ�LQFUHDVLQJ�LQW�KH�PHQPEHU�VWDWHV�
RI�WKH�(8��DV�LW�LV�D�NH\�IDFWRU�RI�WKHLU�HFRQRPLF�FRPSHWLWLYHQHVV�DQG�JURZWK��7KH�
LQWURGXFWLRQ�RI�5HJLRQDO�DQG�6HWWOHPHQW�0DUNHWLQJ��560��UHSUHVHQWV�WKH�PDUNHW�
DQG�FRQVXPHUV�RULHQWDWLRQ�LQW�KH�JRYHUQPHQW�RI�UHJLRQV��WRZQV�DQG�RWKHU�VHWWOH�
PHQWV��560�PHDQV� WKDW� ORFDO�DXWKRULWLHV��DGPLQLVWUDWLYH�ERGLHV�DQG�RWKHU� ORFDO�

Ɋɟɝɿɨɧɚɥɶɧɢɣ� ɬɚ�
ɥɨɤɚɥɶɧɢɣ� ɦɚɪɤɟɬɢɧɝ� ɽ� ɜɿɞ�
ɧɨɫɧɨ� ɧɨɜɨɸ� ɧɚɭɤɨɜɨɸ� ɝɚ�
ɥɭɡɡɸ�� ɦɨɥɨɞɨɸ�� ɚɥɟ� ɬɚɤɨɸ��
ɳɨ� ɞɢɧɚɦɿɱɧɨ� ɪɨɡɜɢɜɚɽɬɶ�
ɫɹ�� ɬɟɪɢɬɨɪɿɽɸ� ɦɚɪɤɟɬɢɧɝɭ��
Ɇɿɠɧɚɪɨɞɧɢɣ� ɞɨɫɜɿɞ� ɡɚɫɜɿɞ�
ɱɭɽ��ɳɨ�ɭɫɩɿɯ�ɞɢɫɰɢɩɥɿɧɢ�ɡɚ�
ɥɟɠɢɬɶ� ɜɿɞ� ɩɨɲɭɤɭ� ɜɿɞɩɨɜɿ�
ɞɟɣ�ɧɚ�ɟɤɨɧɨɦɿɱɧɿ�ɩɪɨɛɥɟɦɢ��
ɩɨɜ¶ɹɡɚɧɿ� ɡ� ɜɿɞɦɿɧɧɨɫɬɹɦɢ� ɭ�
ɪɨɡɜɢɬɤɭ�ɪɟɝɿɨɧɿɜ��Ɋɟɝɿɨɧɚɥɶ�
ɧɢɣ�ɬɚ�ɥɨɤɚɥɶɧɢɣ�ɦɚɪɤɟɬɢɧɝ�
ɨɡɧɚɱɚɽ� ɿɧɞɢɜɿɞɭɚɥɶɧɭ� ɪɢɧ�
ɤɨɜɭ�ɨɪɿɽɧɬɚɰɿɸ�ɭ�ɞɿɹɥɶɧɨɫɬɿ�
ɩɟɜɧɨɝɨ�ɦɿɫɬɚ�ɱɢ�ɪɟɝɿɨɧɭ��ɐɟ�
ɨɡɧɚɱɚɽ�� ɳɨ� ɦɿɫɰɟɜɿ� ɨɪɝɚ�
ɧɢ� ɫɚɦɨɜɪɹɞɭɜɚɧɧɹ� ɦɨɠɭɬɶ�
ɮɨɪɦɭɜɚɬɢ� ɫɜɨʀ� ɩɨɫɥɭɝɢ� ɬɚ�
ɤɢɦ�ɱɢɧɨɦ��ɳɨɛ�ɦɚɤɫɢɦɚɥɶ�
ɧɨ� ɡɚɞɨɜɨɥɶɧɢɬɢ� ɩɨɬɪɟɛɢ�
ɤɨɪɢɫɬɭɜɚɱɿɜ�
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LQVWLWXWLRQV�FDQ�GHYHORS�WKHLU�¶SURGXFWV¶�±�HGXFDWLRQ��SXEOLF�VHUYLFHV��VRFLDO�DOORZ�
DQFHV��LQYHVWPHQWV�HWF��±�LQ�VXFK�ZD\�WR�PHHW�WKH�QHHGV�DQG�H[SHFWDWLRQV�RI�WKHLU�
¶FRQVXPHUV¶��L�H��FLWL]HQV��WRXULVWV��LQYHVWRUV���LW�LV�QRW�RQO\�D�WRRO�WKDW�LPSURYHV�WKH�
VHWWOHPHQW�IXQFWLRQV��EXW�D�QHZ��PDUNHWLQJ�IRFXVHG�FRQFHSWLRQ�WKDW�DOLJQV�WR�WKLV�
VSHFLDO�PDUNHW�DQG�FRQVXPHUV�

,Q�RXU�SDSHU�WKH�PHWKRGV�RI�560�DQG�LWV�SRVVLEOH�XVH�DQG�IXWXUH�LQ�+XQJDU\¶V�
UHJLRQDO�GHYHORSPHQW�DUH�UHYLHZHG�

7KH�UROH�RI�570�LQ�UHJLRQDO�GHYHORSPHQW�LV�HPSKDVL]HG�LQW�KH�&$3��DQG�VR�DIWHU�+XQ�
JDU\¶V�DFFHVLRQ�WKH�SULQFLSOHV�DQG�PHWKRGV�RI�570�FDPH�WR�WKH�IURQW��&UXFLDO�IDFWRUV�
VXFK�DV�WKH�LVVXHV�RI�QDWXUDO��DFRQRPLF�DQG�KXPDQ�UHVRXUFHV�DV�ZHOO�DV�WKH�KXVEDQGU\�
ZLWK�WKHVH�IDFWRUV�FDPH�LQWR�SURPLQHQFH�� LQ�SDUDOOHO�ZLWK� WKH�LVVXHV�RI�QDWXUDO�DQG�
UHFUHDWLRQ�IDFLOLWLHV��H�J��YLOODJH�WRXULVP��DQG�WKH�LPDJH�RI�WKH�UHJLRQ�RU�VHWWOHPHQW�LQ�
TXHVWLRQ��7KHVH�SUREOHPV�HPHUJHG�LQ�GLVDGYDQWDJHG�UHJLRQV�ZKLFK��KDYLQJ�ORVW�WKHLU�
IRUPHU�HFRQRPLF�EDVLV�KDG�WR�HVWDEOLVK�QHZ�HFRQRPLF�IRUPDWLRQV�RU�XQGHUJR�HFR�
QRPLF�WUDQVIRUPDWLRQ��2QW�KH�RWKHU�KDQG��LQW�KH�����¶V�FHQWUDO�¿QDQFLDO�UHVRXUFHV�GH�
FUHDVHG�GUDPDWLFDOO\��DQG�VR�ORFDO�DXWKRULWLHV�KDG�WR�UHO\�RQ�WKHLU�RZQ�UHVRXUFHV��7KH\�
KDG�WR�UHDOL]H�WKDW�D�PRUH�WKRURXJK��DQDO\VLV�RI�PDUNHW�FRQGLWLRQV�LV�QHHGHG��,Q�SDUDO�
OHO�ZLWK�WKLV��WKH�FHQWUDO�EXGJHW�FRXOG�QRW�VROYH�WKH�¶QRQ�VWDQGDUG¶�SUREOHPV�LQ�PRVW�
FDVHV��DQG�WKLV�OHG�WR�UHVHDUFK�RI�QHZ�PHWKRGV�DQG�DOWHUQDWLYHV�LQW�KH�¿HOG�RI�UHJLRQDO�
SODQQLQJ��$V�D� ¶VLGH�SURGXFW¶�RI� WKLV�SURFHVV��D�VWURQJ�GHFHQWUDOL]DWLRQ�VWDUWHG��7KH�
UHODWLRQVKLS�EHWZHHQ�WKH�SXEOLF�DGPLQLVWUDWLRQ�DQG�WKH�ORFDO�DXWKRULWLHV�KDV�FKDQJHG��
WKH�UROH�DQG�WKH�UHVSRQVLELOLW\�RI�WKH�ODWWHU�KDYH�LQFUHDVHG��1RZDGD\V��DQ�LQWHUHVWLQJ�
SURFHVV�FDQ�EH�QRWLFHG�LQ�(XURSH��WKH�FRPSHWLWLRQ�EHWZHHQ�FRXQWULHV�LV�UHSODFHG�E\��
WKH�ULYDOU\�RI�UHJLRQV�DQG�VHWWOHPHQWV��WKHUHIRUH�WKH�ORFDO�DXWKRULWLHV�KDYH�WR�UHDFW�WR�
WKH�SUREOHPV�LQ�IDVW�DQG�HIIHFWLYH�ZD\��7KH�IRUPHU�PHWKRGV�VKRXOG�EH�UHSODFHG�E\�
QHZ�SULQFLSOHV�DQG�NH\�FRQFHSWV�VXFK�DV�HQGRJHQRXV�GHYHORSPHQW��GHFHQWUDOL]DWLRQ��
LQLWLDWLYHV�RI�ORFDO�FRPPXQLWLHV�DQG�FLYLO�RUJDQLVDWLRQV�

7KHUH�DUH�VLJQL¿FDQW�GLIIHUHQFHV�EHWZHHQ�WUDGLWLRQDO�PDUNHWLQJ�DQG�560�
�� WKH�UHJLRQ��FLW\�RU�VHWWOHPHQW�DV� �KDV�JRW�WRWDOO\�GLIIHUHQW�FULWHULD�

ZKHQ�FRPSDUHG�WR�WKH�WUDGLWLRQDO�W\SHV�RI�SURGXFWV�RU�VHUYLFHV��
�� WKLV� SURGXFW� LV� DLPHG� DW� YHU\� GLIIHUHQW� W\SHV� RI� SRWHQWLDO� FXVWRPHUV� DW�

WKH�VDPH�WLPH��LW�PHDQV�D�SRWHQWLDO�DUHD�RI�LQYHVWPHQW�IRU�HQWUHSUHQHXUV�
RU�LQYHVWRUV��VSDFH�RI�OLYLQJ�IRU�UHVLGHQWV�DQG�FXOWXUDO�KLVWRULFDO�VLWH�IRU�
WRXULVWV��
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�� ¶WUDGLQJ¶�WKH�VHWWOHPHQW�LQ�560�GRHV�QRW�PHDQ�WKH�GLUHFW��WUDGLWLRQDO�VHOO�
LQJ�RI�LW��VLQFH�LW�LV�QRW�FHQQHFWHG�ZLWK�WKH�WUDQVPLVVLRQ�RI�RZQHUVKLS�

�� WKH�UHJLRQ��FLW\�RU�VHWWOHPHQW�DV�D�SURGXFW�LV�QRW�FKDUDFWHULVHG�E\�HODVWLF�
LW\��FRQWUDU\�WR�RWKHU�W\SHV�RI�SURGXFW��L�H��LW�LV�YHU\�GLI¿FXOW�WR�PRGLI\��WR�
UHGHVLJQ�LW�RQW�KH�EDVLV�RI�WKH�ZLVKHV�RI�SRWHQWLDO�EX\HUV��VLQFH�DOO�VRUWV�RI�
PRGL¿FDWLRQ�DUH�YHU\�FRVWO\�DQG�WLPH�FRQVXPLQJ�

2QH� RI� WKH�PRVW� LPSRUWDQW� SXUSRVHV� RI�560� LV� WKH� SUHSDUDWLRQ� RI�PDUNHW�
DQDO\VLV�DQG�WKH�FKRLFH�RI�SRWHQWLDO�LQYHVWRUV�WKH�ORFDO�DXWKRULW\�UHFNRQV�RQ��%DVL�
FDOO\��WKUHH�VWUDWHJLHV�FDQ�EH�GLVWLQJXLVKHG�

��ZKLFK�GRHV�QRW�WDNH�LQWR�FRQVLGHUDWLRQ�WKH�GLI�
IHUHQFHV�DPRQJ�WKH�SDUWLFLSDQWV�RI�WKH�PDUNHW��7KH�ORFDO�DXWKRULW\�WULHV�
WR�DWWUDFW�DV�PDQ\�LQYHVWRUV�WR�WKH�VHWWOHPHQW�DV�SRVVLEOH��7KLV�VWUDWHJ\�LV�
FKDUDFWHULVHG�E\�ORZ�FRVWV��H�J��GHWDLOHG�PDUNHW�DQDO\VLV�LV�QRW�QHHGHG���
/RZ�HIIHFWV�RI�WKLV�VWUDWHJ\�FDQ�EH�GDQJHURXV�

ZKHUH�WKH�ORFDO�DXWKRULW\�VHOHFWV�
RQW�KH�EDVLV�RI�FHUWDLQ�SRLQWV�RI�YLHZ�DQG�IRFXVHV�RQ�FHUWDLQ�WDUJHW�JURXSV��
$V�D�UHVXOW��FRVWV�FDQ�EH�LQFUHDVHG��EHFDXVH��VSHFL¿F�DFWLRQV�DQG�VSHFLDO�
DGYHUWLVLQJ�DFWLYLWLHV�KDYH�WR�EH�WDNHQ�IRU�WKH�SRWHQWLDO�LQYHVWRUV��+RZ�
HYHU��WKH�ORFDO�DXWKRULW\�FDQ�VWUHQJWKHQ�LWV�SRVLWLRQ��

�ZKHUH�WKH�ORFDO�DXWKRULW\�IRFXVHV�
RQ�RQH�RU�WZR�WDUJHW�JURXSV�RI�LQYHVWRUV��7KLV�VWUDWHJ\�LV�YHU\�HIIHFWLYH�
LI�WKH�WDUJHW�JURXS�LV�ZHOO�FKRVHQ��LW�FDQ�DOVR�EHDU�ULVNV�LI�H[WHUQDO�FRQGL�
WLRQV�FKDQJH�WR�D�JUHDW�H[WHQW���H�J��QHZ�ULYDOV�RU�FRPHSHWLWLRQ�WXUQ�XS��
QHZ�LQWHUHVWV�RI�LQYHVWRUV��XQH[SHFWHG�SROLWLFDO�FKDQJHV�ZKLFK�FDQ�HYHQ�
FDXHVH�WKH�HQG�RI�WKH�ZKROH�PDUNHWLQJ�VWUDWHJLF�SODQ���,QW�KH�FRXUVH�RI�
WKH�PDUNHW�VHJPHQWDWLRQ�LW�LV�HVVHQWLDO�WR�SURJQRVH�WKH�UHODWLRQVKLS�RI�WKH�
JLYHQ�WDUJHW�JURXS�WR�WKH�SURGXFW��VHWWOHPHQW��FLW\���7KH�WDUJHW�JURXSV�FDQ�
EH�GLYLGHG�LQWR�

�í ¶XVHUV¶��ZKR�FDQ�HLWKHU�EH�¶KHDY\¶�RU�¶OLJKW¶�XVHUV��GHSHQGLQJ�RQW�KH�
H[WHQW�RI��WKHLU�XVH�RI�WKH�SURGXFW��
�í ¶QRQ�XVHUV¶��ZKR�GR�QRW�XVH�WKH�SURGXFW�DW�DOO�

�� 7KH� QH[W� VWDJH� LV� WKH� FRPSDULVRQ� RI� WKH� EX\HU� DQGWKH� LQFRPH�� L�H��
WKH¶EX\HU�EHQH¿W�DQDO\VLV��:LWKLQ� WKLV� IUDPHZRUN� WKUHH�PDLQ�VHJPHQWV�
FDQ�EH�VKDUSO\�GLVWLQJXLVKHG��UHVLGHQWV��LQYHVWRUV�DQG�WRXULVW��7KLV�LV�WKH�
EDVLV�IRU�WKH�GLVWLQFWLRQ�RI�WKH�UHODWLRQVKLS�RI�WKH�JLYHQ�WDUJHW�JURXS�WR�WKH�
SURGXFW��VHWWOHPHQWV��FLWLHV��

,Q�+XQJDU\��WKH�VWUDWHJ\�RI�UHJLRQDO�GHYHORSPHQW�DQG�LWV�RSHUDWLYH�SURJUDPPHV�
VKRXOG�EH�IRFXVHG�RQ�VXSSO\�DQG�GHPDQG��HVSHFLDOO\�LQ�GLVDGYDQWDJHG�DUHDV��7KH�
DUHD�RU�UHJLRQ�LQ�TXHVWLRQ�VKRXOG�EH�FRQVLGHUHG�DV�D�XQL¿HG�SURMHFW��WKH�VWUDWHJ\�
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IRU�GHYHORSPHQW�VKDOO�EH�EXLOW�RQW�KH�GDWD�RI�WKH�H[DPLQDWLRQ�RI�H[WHUQDO�DQG�LQ�
WHUQDO�FRQGLWLRQV�

,Q�PRGHUQ�PDUNHW�HFRQRPLHV�WKH�FRPSHWLWLYHQHVV�RI�D�UHJLRQ��FLW\�RU�VHWWOH�
PHQW�LV�GHWHUPLQGHG�E\�LWV�IXQFWLRQ��WKH�TXDOLW\�RI�WKHVH�IXQFWLRQV��DQG�WKH�VKDUH�
LQ�QDWLRQDO�RU�LQWHUQDWLRQDO�GLYLVLRQ�RI�ODERXU��7KH�QHZ�560�VWUDWHJLHV�DUH�LQ�WRWDO�
FRQWUDVW�WR�WKH�IRUPHU�FRQFHSWV��IRUPHUO\�LW�ZDV�W\SLFDO�WR�DWWDFK�PDLQ�HOHPHQWV�RI�
UHJLRQDO�GHYHORSPHQW�WR�HFRQRPLF�DQG�WHFKQLFDO�SHUIRUPDQFH��DQG�WR�¿QDQFH�WKH�
SURMHFWV�IURP�H[WHUQDO�VRXUFHV�

,Q�WKH�FRQWUDU\��QHZ�PRGHOV�FRQVLGHU�LQWHUQDO��HQGRJHQRXV�HFRQRPLF�IDFWRUV�
DQG�KXPDQ�UHVRXUFHV�DV�NH\�HOHPHQWV��DQG�WKH\�DUH�EDVHG�RQ�LQWHUUHJLRQDO�FRRS�
HUDWLRQ�

2IIVKRULQJ�VHUYLFHV�FDQ�JLYH�JRRG�GHYHORSPHQW�SRVVLELOLWLHV�PDLQO\�LQ�WZR�
¿HOGV��,7�VHUYLFHV�DQG�%XVLQHVV�3URFHVV�6HUYLFHV��,W�VHUYLFHV�FDQ�SURYLGH�MREV�IRU�
H[SHUWV�LQ�VRIWZDUH�GHVLJQ��GDWD�SURFHVVLQJ��GDWDEDVH�VHUYLFHV��,7�VXSSRUW��PDLQWH�
QDQFH��ZHE�VHUYLFHV��ZHE�KRVWLQJ��%XVLQHVV�3URFHVV�6HUYLFHV�FDQ�EH�GLYLGHG�LQR�
WKUHH�SDUWV�� FXVWRPHU� VHUYLFHV��EDFN�RI¿FH� VHUYLFHV�DQG�RWKHU�EXVLQHVV� VHUYLFHV�
�IRU�H[DPSOH�+5��DFFRXQWLQJ��WH[DWLRQ�VHUYLFHV��PDUNHWLQJ�VHUYLFHV�HWF��

560�ZKLFK�LV�ZLGHO\�XVHG�LQ�:HVWHUQ�(XURSH�DQG�LQW�KH�86$�FKDOOHQJHV�+XQJDU�
LDQ�DQG�(DVWHUQ�(XURSHDQ�UHVHDUFKHUV��:H�KDYH�WR�FRSH�ZLWK�D�GXDO�WDVN��RQ�RQH�
KDQG��ZH�KDYH�WR�DGDSW�WKH�ULFK�SUDFWLFDO�H[SHULHQFH�RI�GHYHORSHG�FRXQWULHV�WR�WKH�
ORFDO�FRQGLWLRQV�DV�ZHOO�DV�HVWDEOLVK�WKH�LQWLWXWLRQDO�IUDPHZRUN�RI�WKHVH�DFWLYLWLHV��
RQW�KH�RWKHU�KDQG��LQW�KH�¿HOG�RI�UHVHDUFK��ZH�KDYH�WR�KDUPRQL]H�WKH�DQVZHULQJ�WKH�
WKHRUHWLFDO�TXHWLRQV�ZLWK�WKH�FKDOOHQJHV�RI�SUDFWLFH�

���%$&.+$86��.��������,QYHVWLWLRQVJ�WHUPDUNHWLQJ��9HUODJ�)UDQ]�9DKOHQ��0�QFKHQ������S�
���%(5*��/��'(1�±�./$$66(1��/��+��±�0((5��-��9$1�'(5��������0DUNHWLQJ�0HWURSROLWDQ��
5HJLRQV�(UDVPXV�8QLYHUVLW\��5RWWHUGDP������S�

���(1<(',��*<��������5HJLRQiOLV�IHMOĘGpV�pV�N|UQ\H]HWYpGHOHP�0DJ\DURUV]iJRQ��,1)2�±�7iUVDGD�
ORPWXGRPiQ\��YRO������������QR������S��������
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