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$&.12:/('*(0(176b

7KLV �9LVLRQ IRU D 6KDUHG 'LJLWDO (XURSH LV DQ LQLWLDWLYH E\ �&HQWUXP &\IURZH �:DUVDZ�� �&RPPRQVb b b b b b b b b b b b b b b

1HWZRUN �$PVWHUGDP� DQG �SXEOLFVSDFH�RQOLQH �$PVWHUGDP�� 7KH GHYHORSPHQW RI WKH YLVLRQ ZDVb b b b b b b b b b b

PDGH SRVVLEOH ZLWK VXSSRUW IURP WKH �,QIRUPDWLRQ 3URJUDPPH RI WKH 2SHQ 6RFLHW\ )RXQGDWLRQV DQGb b b b b b b b b b b b b b

ZDV�KRVWHG�E\��.HQQLVODQG��b b

7KH SULQFLSDO DXWKRUV RI WKLV YLVLRQ GRFXPHQW DUH 6RSKLH %ORHPHQ �&RPPRQV 1HWZRUN�� 3DXO .HOOHUb b b b b b b b b b b b b b

�SXEOLFVSDFH�RQOLQH� DQG $OHN 7DUNRZVNL �&HQWUXP &\IURZH�� ,Q ZULWLQJ WKLV YLVLRQ ZH KDYH UHOLHG RQb b b b b b b b b b b b b b

WKH�JHQHURXV�FRQWULEXWLRQV��IHHGEDFN�DQG�VXSSRUW�IURP�WKH�IROORZLQJ�LQGLYLGXDOV�bb

$ODQ�$O�<XVVHI���2'6��b

$QQD�0D]JDO���:LNLPHGLD��b

$UDO�%DONDQ��LQG�LH��b

%DO£]V�%RGµ���,QVWLWXWH�IRU�,QIRUPDWLRQ�/DZ��b

&KULV�-XOLHQ���:DDJ��b

'DYLG�+DPPHUVWHLQ���&RPPRQV�1HWZRUN��b

'LHJR�1DUDQMR���('5L��b

'LPLWDU�'LPLWURY���:LNLPHGLD��b

'XQFDQ�0F&DQQ���1HZ�(FRQRPLFVb

)RXQGDWLRQ��b

+DUU\�9HUZDD\HQ���(XURSHDQD�)RXQGDWLRQ��b

-DURPLO���G\QH�RUJ��b

-RDQQD�%URQRZLFND���&,+5��b

-RKQ�:HLW]PDQQ���:LNLPHGLD�'HXWVFKODQG��b

-RULV�YDQ�+RERNHQ����9ULMH�8QLYHUVLWHLWb
%UXVVHOV��b

-XGLWK�%OLMGHQ���.HQQLVODQG��b

.DVLD�2GUR]HN���0R]LOOD�)RXQGDWLRQ��b

.DWDU]\QD�6]\PLHOHZLF]����3DQRSW\NRQb
)RXQGDWLRQ��b

.DWMD�%HJR���1(67$��b

/HRQKDUG�'REXVFK���8QLYHUVLW¦W�,QQVEUXFN��b

0DL�,VKLNDZD�6XWWRQ���&RPPRQV�1HWZRUN��b

0DUOHHQ�6WLNNHU���:DDJ��b

0HODQLH�'XORQJ�GH�5RVQD\���&HQWHU�IRUb
,QWHUQHW�DQG�6RFLHW\�RI�&156��b

1DWDOLD�0LOHV]\N���&HQWUXP�&\IURZH��b

1LFROD�=HXQHUb

3HWHU�%LKU���7KLQJV&RQ��b

6WDFFR�7URQFRVR���3�3�)RXQGDWLRQ��b

7KRPDV�GH*URRW���&RPPRQV�1HWZRUN��b

7LOO�.UHX]HU���L5LJKWV�ODZ��b

9RONHU�*UDVVPXFN���(326��b

:RXWHU�GH�,RQJK���2'6��b

b

$Q RQOLQH YHUVLRQ RI WKH YLVLRQ FDQ EH IRXQG DW �KWWSV���VKDUHG�GLJLWDO�HX ZKHUH \RX FDQ DOVR ILQGb b b b b b b b b b b b b b b b

DGGLWLRQDO UHVRXUFHV GRFXPHQWLQJ WKH UHVHDUFK SURFHVV WKDW KDV UHVXOWHG LQ WKLV YLVLRQ GRFXPHQW� )RUb b b b b b b b b b b b b b

IHHGEDFN��VXJJHVWLRQV�DQG�TXHVWLRQV�SOHDVH�FRQWDFW�XV�DW��KHOOR#VKDUHG�GLJLWDO�HX��bb

b

b

��7KLV�GRFXPHQW�LV�OLFHQVHG�XQGHU�WKH��&UHDWLYH�&RPPRQV�$WWULEXWLRQ��OLFHQVH�b

�b



b

7$%/(�2)��&217(176b

b

,1752'8&7,21 �b

7+(�23325781,7< �b

5()5$0,1*�',*,7$/�(8523( �b

$�1(:�1$55$7,9( �b

72:$5'6�$�6+$5('�',*,7$/�(8523( �b

$�1(:�9,6,21�)25�$�6+$5('�',*,7$/�(8523( ��b

+2:�72�*(7�7+(5(" ���b

$11(;���)285�35,1&,3/(6�)25�$�6+$5('�',*,7$/�(8523( ���b

(1$%/(�6(/)�'(7(50,1$7,21 ���b

&8/7,9$7(�7+(�&200216 ���b

'(&(175$/,6(�,1)5$6758&785( ��b

(032:(5�38%/,&�,167,787,216 ���b
b

b

b

b

b

b

b

b

b

b b
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b

,1752'8&7,21bb

7KLV GRFXPHQW VXPPDULVHV WKH HIIRUWV XQGHUWDNHQ E\ �.HQQLVODQG�� �&HQWUXP&\IURZH DQG �&RPPRQVb b b b b b b b b b b b

1HWZRUN WR GHYHORS D QHZ YLVLRQ IRU GLJLWDO SROLF\PDNLQJ LQ (XURSH� 7R WKLV HQG� ZH KDYH FUHDWHG Db b b b b b b b b b b b b b b b b b

QHZ SROLF\ IUDPH � LQ DQ HIIRUW WR ILQG VROXWLRQV IRU D QXPEHU RI SUREOHPV WKDW SODJXH WKH ,QWHUQHW�b b b b b b b b b b b b b b b b b b�

2YHU WKH SDVW ILYH PRQWKV ZH KDYH ZRUNHG RQ GHYHORSLQJ D IUDPH WKDW FDQ UHSODFH WKH H[LVWLQJb b b b b b b b b b b b b b b b b

'LJLWDO 6LQJOH 0DUNHW IUDPH RI WKH (XURSHDQ &RPPLVVLRQ� $ QHZ IUDPH FDQ JXLGH SROLF\PDNHUV DQGb b b b b b b b b b b b b b b�

FLYLO VRFLHW\ RUJDQLVDWLRQV LQYROYHG ZLWK GLJLWDO SROLF\PDNLQJ LQ WKH GLUHFWLRQ RI D PRUH HTXLWDEOH DQGb b b b b b b b b b b b b b b

GHPRFUDWLF GLJLWDO HQYLURQPHQW� ZKHUH EDVLF OLEHUWLHV DQG ULJKWV DUH SURWHFWHG� ZKHUH VWURQJ SXEOLFb b b b b b b b b b b b b

LQVWLWXWLRQV IXQFWLRQ LQ WKH SXEOLF LQWHUHVW� DQG ZKHUH SHRSOH KDYH D VD\ LQ KRZ WKHLU GLJLWDOb b b b b b b b b b b b b b b b

HQYLURQPHQW�IXQFWLRQV�����D�6KDUHG�'LJLWDO�(XURSH��b

7KH FRUH RI WKLV IUDPH ZDV GHYHORSHG GXULQJ D VWDNHKROGHU ZRUNVKRS LQ 2FWREHU ���� WKDW EURXJKWb b b b b b b b b b b b b b b b

WRJHWKHU DSSUR[LPDWHO\ WZHQW\ FLYLO VRFLHW\ H[SHUWV� UHSUHVHQWLQJ D EURDG UDQJH RI SHUVSHFWLYHV DQGb b b b b b b b b b b b b

VWDNHV IURP DFURVV WKH (XURSHDQ 8QLRQ� :H KDYH GHYHORSHG WKLV IUDPH LQ WKH FRQWH[W RI WKHb b b b b b b b b b b b b b b b

XSFRPLQJ�HOHFWLRQV�RI�WKH�(XURSHDQ�3DUOLDPHQW�bb

7+(�23325781,7<bb

2YHU WKH FRXUVH RI ����� ZH FRQGXFWHG DQ DQDO\VLV RI WKH LPSDFW RI WKH FXUUHQW IUDPLQJ RI WKH 'LJLWDOb b b b b b b b b b b b b b b b b b b

6LQJOH 0DUNHW LQ (XURSH �:H REVHUYHG WKDW GLVFXVVLQJ GLJLWDO SROLF\ TXHVWLRQV ZLWKLQ WKLV IUDPHZRUNb b b b b b b b b b b b b b�

UHGXFHV EURDG SROLF\ LVVXHV WR TXHVWLRQV DERXW WKH SURSHU IXQFWLRQLQJ RI PDUNHWV� ,W DOVR LVRODWHVb b b b b b b b b b b b b b b

SROLF\PDNLQJ LQ WKH GLJLWDO VSDFH IURP WKH H[LVWLQJ WUDGLWLRQV RI SROLF\PDNLQJ IRU RIIOLQH SXEOLF VSDFHVb b b b b b b b b b b b b b b

LQ�WKH�DUHD�RI�FXOWXUH��HGXFDWLRQ�RU�FLYLO�LQIUDVWUXFWXUH�LQ�JHQHUDO�bb

6HHLQJ WKH GLJLWDO VSDFH RQO\ DV DPDUNHWSODFH LV VKRUW VLJKWHG DQG XQUHSUHVHQWDWLYH RI LWV HIIHFWb b b b b b b b b b b b b b b b

RQ RXU OLYHV� 7KH GLJLWDO VSDFH LV LQ HIIHFW RXU VRFLHW\ å D VRFLHW\ WKDW LV H[SHULHQFLQJ D GLJLWDOb b b b b b b b b b b b b b b b b b b

WUDQVIRUPDWLRQ� 7KHUHIRUH ZH FDQQRW DFFHSW WR GHILQH WKH GLJLWDO VSKHUH DV D SODFH ZKHUH RQO\b b b b b b b b b b b b b b b

PDUNHW�G\QDPLFV�UXOH�bb

:KHQ ZH WKLQN RI GLJLWDO ZH VKRXOG QRW WKLQN RI WHFKQRORJ\ DV DQ HQG LQ LWVHOI RU D ULJLG IRUFH ZLWK Db b b b b b b b b b b b b b b b b b b b b b

SUHGHWHUPLQHG GLUHFWLRQ� :H VKRXOG WKLQN DERXW VRFLHW\ EHFRPLQJ GLJLWDO� :KDW GR ZH ZDQW WKDWb b b b b b b b b b b b b b

����:LWK�SROLF\�IUDPH�ZH�DUH�UHIHUULQJ�WR�D�VHW�RI�QDUUDWLYHV��SULQFLSOHV�DQG�YDOXHV�WKDW�GHILQH�Db
SROLF\�VSDFH��DQG�DV�D�UHVXOW�GHWHUPLQHV�ZKLFK�SROLF\�LQWHUYHQWLRQV�DUH�YDOLG�DQG�ZKLFK�RQHV�DUHb
QRW��RU�OHVV��YDOLG��7KH�SROLF\�IUDPH�SURYLGHV�JXLGDQFH�DQG�JHQHUDO�JRDOV�IRU�D�VKDUHG�SURFHVV�RIb
FKDQJH�b
��6HH����KWWSV���HF�HXURSD�HX�FRPPLVVLRQ�SULRULWLHV�GLJLWDO�VLQJOH�PDUNHWBHQ��b
��6HH�RXU�DQDO\VLV�RI�KRZ�WKH�H[LVWLQJ�'60IUDPLQJ�ZDV�LQWURGXFHG�LQWR�WKH�(8�SROLF\�GLVFRXUVH�DW�b
KWWSV���VKDUHG�GLJLWDO�HX�RULJLQV�DQG�QDUUDWLYH�RI�WKH�HX�GLJLWDO�VLQJOH�PDUNHW���b

�b



b

VRFLHW\ WR ORRN OLNH" $QG ZKDW VKDSH VKRXOG WHFKQRORJ\ WDNH WR IDFLOLWDWH WKLV FKDQJH" 6LPLODUO\� ZHb b b b b b b b b b b b b b b b

VKRXOG QRW WKLQN RI D GLJLWDO WUDQVLWLRQ DV D VLPSOH SURFHVV RI PRGHUQLVDWLRQ WLHG WR WHFKQLFDOb b b b b b b b b b b b b b b b

HIILFLHQF\� �'LJLWDO FKDQJHV WKH VRFLHW\� DQG ZH QHHG WR VKDSH DQG GHVLJQ WHFKQRORJ\ EDVHG RQb b b b b b b b b b b b b b b

SRVLWLYH VRFLDO REMHFWLYHV� 'LJLWDO WHFKQRORJLHV VKRXOG IDFLOLWDWH D VRFLHW\ WKDW LV HTXLWDEOH DQGb b b b b b b b b b b b b

GHPRFUDWLF� ZKHUH EDVLF OLEHUWLHV DQG ULJKWV DUH SURWHFWHG� ZKHUH VWURQJ SXEOLF LQVWLWXWLRQV IXQFWLRQb b b b b b b b b b b b b

LQ WKH SXEOLF LQWHUHVW� DQG ZKHUH SHRSOH KDYH D VD\ LQ KRZ WKLQJV ZRUN� �:HEHOLHYH WKDW (XURSH KDVb b b b b b b b b b b b b b b b b b b

WKH�FDSDFLW\�WR�VKDSH�VXFK�D�GLJLWDO�VRFLHW\�bb

7KH GLJLWDO SROLF\ VSDFH DV LW H[LVWV WRGD\ GLVSOD\V D QXPEHU RI LVVXHV WKDW DUH SHUFHLYHG DVb b b b b b b b b b b b b b b b b

SUREOHPDWLF E\ SROLF\PDNHUV DFURVV WKH SROLWLFDO VSHFWUXP� DQG D ZLGH UDQJH RI FLYLO VRFLHW\b b b b b b b b b b b b b b

RUJDQLVDWLRQV��7KHVH�FKDOOHQJHV�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��b

Ŷ $ ODFN RI FRQWURO RI �SHUVRQDO� GDWD� DQG WKH DEVHQFH RI SULYDF\ DV D UHVXOW RI D GLJLWDO VSDFHb b b b b b b b b b b b b b b b b b b

LQFUHDVLQJO\�JRYHUQHG�E\�D�KDQGIXO�RI�SODWIRUP�SURYLGHUV�b

Ŷ 7KH PLVJXLGHG SHUFHSWLRQ WKDW WKH GLJLWDO VSDFH LV RQO\ D PDUNHWSODFH� PDUJLQDOLVLQJ WKH UROH RIb b b b b b b b b b b b b b b

SXEOLF�LQVWLWXWLRQV�DQG�RWKHU�QRQ�PDUNHW�DFWRUV�bb

Ŷ 7KH PRQRSROLVDWLRQ RI WKH ,QWHUQHW E\ ODUJH DQG SULPDULO\ QRQ�(8 FRUSRUDWLRQV� OHDGLQJ WR ORVVb b b b b b b b b b b b b b

RI�VRYHUHLJQ�RYHUVLJKW�RI�RXU�GLJLWDO�VSDFH�DQG�HFRQRP\�b

Ŷ 7KH GHWHULRUDWLRQ RI RQOLQH SXEOLF GHEDWH GXH WR WKH LQFUHDVH RI PLVLQIRUPDWLRQ DQG WKHb b b b b b b b b b b b b b

UHLQIRUFHPHQW�RI�ILOWHU�EXEEOHV�b

Ŷ $ ODFN RI GHPRFUDWLF RYHUVLJKW RYHU WKH GLJLWDO VSDFH� OHDGLQJ WR PLVWUXVW LQ WKH GHPRFUDWLFb b b b b b b b b b b b b b b

SURFHVV�RYHUDOO�b

Ŷ $ ODFN RI (8�EDVHG GLJLWDO GHYHORSPHQW DQG VHUYLFH GHOLYHU\� OHDGLQJ WR D ORVV RI LQQRYDWLRQ DQGb b b b b b b b b b b b b b b b

RSSRUWXQLWLHV�IRU�VRFLDO�DQG�HFRQRPLF�GHYHORSPHQW�LQ�OLQH�ZLWK�(XURSHDQ�YDOXHV�b

7KHVH SUREOHPV H[LVW LQ WKH GLJLWDO VSDFH� EXW DUH FDXVHG RU H[DFHUEDWHG E\ EURDGHU WUHQGV LQ WKHb b b b b b b b b b b b b b b b b

VRFLHW\� ,PSRUWDQWO\� WKHVH FKDOOHQJHV ZLOO LQ WXUQ EH DPSOLILHG RQ WKDW ZLGHU VRFLHW\ DQG WKHb b b b b b b b b b b b b b b

IXQFWLRQLQJ RI (XURSHDQ GHPRFUDFLHV� 7KHUHIRUH� DQ\ VROXWLRQ WR WKH SUREOHPV LQ WKH GLJLWDO VSDFHb b b b b b b b b b b b b b

ZLOO QHHG WR WDNH LQWR DFFRXQW WKHVH VRFLHWDO G\QDPLFV LQ (XURSH LQ RUGHU WR KDYH D SRVLWLYH LPSDFW RQb b b b b b b b b b b b b b b b b b b

(XURSHDQ�GHPRFUDFLHV�DV�ZHOO�b

5()5$0,1*�',*,7$/�(8523(bb

2XU DQDO\VLV LV HODERUDWHG LQ D QXPEHU RI EDFNJURXQG SDSHUV DQG EORJ SRVWV� :H FRQFOXGH WKDWb b b b b b b b b b b b b b b b�

ZLWKRXW D GLIIHUHQW YLHZ RQ WKH GLJLWDO VSDFH VR WKDW LW DOVR LQFOXGHV VRFLDO� SXEOLF� FXOWXUDO DQG RWKHUb b b b b b b b b b b b b b b b b b

YDOXHV� D QXPEHU RI WKHVH FXUUHQW DQG H[SHFWHG SUREOHPV ZLOO EH LPSRVVLEOH WR UHVROYH� 7KLV PHDQVb b b b b b b b b b b b b b b b

��7KH�EORJ�SRVWV�DQG�EDFNJURXQG�SDSHUV�DUH�DYDLODEOH�DW��KWWSV���VKDUHG�GLJLWDO�HX��bb

�b



b

WKDW (XURSH QHHGV D QHZ YLVLRQ IRU LWV GLJLWDO VRFLHW\� 2XU UHOLDQFH RQ SODWIRUPV DQG VHUYLFHV WKDWb b b b b b b b b b b b b b b b b

KDYH JURZQ WR GRPLQDQFH E\ DSSURSULDWLQJ WKH GDWD SURGXFHG E\ RXU GDLO\ OLYHV KDV FRPH WR D SRLQWb b b b b b b b b b b b b b b b b b

ZKHUH LWV GHWULPHQWDO HIIHFWV FOHDUO\ RXWZHLJK WKH YDOXH SURYLGHG E\ WKHVH VHUYLFHV WR FLWL]HQV DQGb b b b b b b b b b b b b b b

(XURSH DV D ZKROH� :H QHHG DQ HIIRUW WR UHFODLP RXU GLJLWDO VRYHUHLJQW\ WR FUHDWH D �6KDUHG 'LJLWDOb b b b b b b b b b b b b b b b b b

(XURSH WKDW HPEUDFHV RXU GHPRFUDWLF YDOXHV DQG VWULYHV IRU HTXLW\ DQG VRFLDO MXVWLFH� :H QHHG DQb b b b b b b b b b b b b b b b

XQGHUVWDQGLQJ RI WKH GLJLWDO VSDFH WKDW WDNHV LQWR DFFRXQW WKDW LW LV D K\EULG VSDFH� ERWK D PDUNHW DVb b b b b b b b b b b b b b b b b b b

ZHOO�DV�D�SXEOLF�VSDFH�ZKHUH�WKH�FRPPRQV�FDQ�DOVR�WKULYH�b

7KURXJK FRQVXOWDWLRQ ZLWK VWDNHKROGHUV� LQFOXGLQJ VHYHUDO ZRUNVKRSV� ZH FROOHFWLYHO\ LGHQWLILHG IRXUb b b b b b b b b b b

SULQFLSOHV WKDW ZH VHH DV IRXQGDWLRQV IRU D QHZ SURMHFW WR EXLOG D VKDUHG� (XURSHDQ GLJLWDO VSDFH WKDWb b b b b b b b b b b b b b b b b b

LV QRW MXVW PDUNHW�IRFXVHG� 3ROLFLHV IUDPHG RQ WKH EDVLV RI WKHVH SULQFLSOHV HQVXUH WKDW WKH EDODQFHb b b b b b b b b b b b b b b b

EHWZHHQ SULYDWH DQG SXEOLF LQWHUHVWV LV VDIHJXDUGHG� 7KHVH SULQFLSOHV IRU D 6KDUHG 'LJLWDO (XURSH DUHb b b b b b b b b b b b b b b

LQWHUFRQQHFWHG \HW GLVWLQFW� DQG IRUP D FRQVLVWHQW SURSRVDO IRU D QHZ IUDPHZRUN IRU WKLQNLQJ DERXWb b b b b b b b b b b b b b b

WKH GLJLWDO VSDFH LQ (XURSH� 7KH\ DUH� �(QDEOH 6HOI�'HWHUPLQDWLRQ � �&XOWLYDWH WKH &RPPRQV �b b b b b b b b b b b b� �

'HFHQWUDOLVH ,QIUDVWUXFWXUH DQG �(PSRZHU 3XEOLF ,QVWLWXWLRQV � 7KH\ DSSO\ WR DOO OD\HUV RI WKH GLJLWDOb b b b b b b b b b b b b b� �

VSDFH IURP WKH SK\VLFDO QHWZRUNLQJ LQIUDVWUXFWXUH WR WKH DSSOLFDWLRQV DQG VHUYLFHV UXQQLQJ UXQQLQJb b b b b b b b b b b b b

RQ WRS RI WKH LQIUDVWUXFWXUH DQG QHWZRUNLQJ VWDFN� /LNHZLVH WKH\ DSSO\ WR WKH VRFLDO� HFRQRPLF RUb b b b b b b b b b b b b b b b

SROLWLFDO DVSHFWV RI VRFLHW\ XQGHUJRLQJ GLJLWDO WUDQVIRUPDWLRQ� 7KH IRXU SULQFLSOHV DUH VXPPDULVHG LQb b b b b b b b b b b b b

WKH�GLDJUDP�EHORZ�bb

��6HH���KWWSV���VKDUHG�GLJLWDO�HX��HQDEOH�VHOI�GHWHUPLQDWLRQ���b
��6HH��KWWSV���VKDUHG�GLJLWDO�HX��FXOWLYDWH�WKH�FRPPRQV���b
��6HH���KWWSV���VKDUHG�GLJLWDO�HX��GHFHQWUDOLVH�LQIUDVWUXFWXUH���b
��6HH���KWWSV���VKDUHG�GLJLWDO�HX��HPSRZHU�SXEOLF�LQVWLWXWLRQV���b

�b



b

b

$�1(:�1$55$7,9(b

,W DSSHDUV WKDW PRVW RI WKH SROLF\ PDNHUV DQG RWKHU VWDNHKROGHUV DFURVV WKH SROLWLFDO VSHFWUXP DJUHHb b b b b b b b b b b b b b b b

RQ�WZR�FRQQHFWHG�LVVXHV�b

Ŷ (XURSH QHHGV WR EH DEOH WR VKDSH WKH GLJLWDO VSDFH IRU LWV FLWL]HQV� FRPPXQLWLHV� LQQRYDWLYHb b b b b b b b b b b b b b b

EXVLQHVVHV�DQG�SROLF\PDNHUV�b

Ŷ 7KH XQLTXH LGHQWLW\ RI (XURSH DV D FROOHFWLRQ RI GLYHUVH FRPPXQLWLHV � ERXQG E\ GHPRFUDWLFb b b b b b b b b b b b b b b

YDOXHV� ERWWRP�XS VHOI�JRYHUQDQFH� LQGLYLGXDO IUHHGRP DQG VRFLDO ULJKWV � QHHGV WR EH UHIOHFWHGb b b b b b b b b b b b b

LQ�WKDW�GLJLWDO�VSDFH�b

,Q SURSRVLQJ RXU QHZ IUDPH ZH DUH PDNLQJ XVH RI GLVVDWLVIDFWLRQ ZLWK WKH FXUUHQW ZD\ WKH GLJLWDOb b b b b b b b b b b b b b b b b

VSDFH LV RUJDQLVHG WR IRUP D FRDOLWLRQ IRU DQ DOWHUQDWLYH YLVLRQ� :KLOH LW PD\ EH GLIILFXOW WR FRDOHVFHb b b b b b b b b b b b b b b b b b

DURXQG D FRPPRQ IUDPH ZLWK WKHVH GLIIHUHQW DFWRUV� UHMHFWLQJ WKH FXUUHQW RQH DQG DJUHHLQJ RQ Db b b b b b b b b b b b b b b b

QXPEHU RI FRPPRQ SULQFLSOHV ZLOO RSHQ XS WKH RSSRUWXQLW\ IRU VLJQLILFDQW FKDQJH� $QG DW D PLQLPXP�b b b b b b b b b b b b b b b b

WKH QHHG WR FUHDWH D QHZ NLQG RI VKDUHG SXEOLF VSDFH LQ (XURSH WKURXJK GLJLWDO WHFKQRORJLHV LV Db b b b b b b b b b b b b b b b b b

FRPPRQ REMHFWLYH DFURVV D EURDG VHFWLRQ RI WKH SROLWLFDO VSHFWUXP� 7KLV LQFOXGHV VXFK EDVLF LVVXHV DVb b b b b b b b b b b b b b b b

HQVXULQJ WKDW �VRFLDO� LQQRYDWLRQ UHPDLQV SRVVLEOH IRU (XURSHDQ EXVLQHVVHV DQG FLYLO VRFLHW\� DQGb b b b b b b b b b b b b

SURWHFWLQJ�WKH�IXQGDPHQWDO��ULJKWV�RI�(XURSHDQV�RQOLQH�b

,Q WKH GLDJUDP EHORZ� ZH KDYH VXPPDULVHG NH\ HOHPHQWV RI WKH SURSRVHG IUDPH DQG KRZ LW H[SDQGVb b b b b b b b b b b b b b b b b

RQ�WKH��WKH�FXUUHQW�'LJLWDO�6LQJOH�0DUNHW�IUDPH�bb

�b



b

� b

7KH WLPH LV FOHDUO\ ULJKW WR HVWDEOLVK D QHZ IUDPH IRU GLJLWDO SROLF\PDNLQJ� RQH WKDW EUHDNV ZLWK WKHb b b b b b b b b b b b b b b b b b

PDUNHW IRFXV RI WKH 'LJLWDO 6LQJOH 0DUNHW�� ,Q IDFW� VHYHUDO HIIRUWV DUH XQGHUZD\ WR VHDUFK IRU VXFK Db b b b b b b b b b b b b b b b b b

IUDPH�bb

)LUVW� WKHUH LV JURZLQJ DZDUHQHVV RI �WHFK HWKLFV� ZLWKLQ WKH EXVLQHVV FRPPXQLW\� HVSHFLDOO\ LQb b b b b b b b b b b b b b

UHODWLRQ WR WKH GHYHORSPHQW RI DUWLILFLDO LQWHOOLJHQFH WHFKQRORJLHV� 7KLV YDOXH�EDVHG DSSURDFK LVb b b b b b b b b b b b

YLVLEOH IRU H[DPSOH LQ WKH (8
V �6WUDWHJ\ IRU $, LQ (XURSH� DQG FRXOG EH DSSOLHG WR RWKHU LVVXHV DQGb b b b b b b b b b b b b b b b b b b

WHFKQRORJLHV�bb

6HFRQG� D JURZLQJ QXPEHU RI DFWRUV LV WDONLQJ DERXW D êKXPDQ�FHQWULFë RU êXVHU�FHQWULFë DSSURDFK�b b b b b b b b b b b b b b

7KHVH WHUPV DUH EHLQJ XVHG ERWK E\ FLYLO VRFLHW\ DFWRUV �VXFK DV 26(3, DQG %(8&� DQG E\ EXVLQHVVHVb b b b b b b b b b b b b b b b b b

� LQ ����� WKH 6SDQLVK WHOHFRP FRPSDQ\ 7HOHIRQLFD KDV ODXQFKHG LWV �'LJLWDO PDQLIHVWR IRUb b b b b b b b b b b b b b

KXPDQ�FHQWULF GLJLWDOLVDWLRQ� � 7KLV FRQFHSW� ZKLFK KDV EHHQ ZHOO�GHYHORSHG LQ UHIHUHQFH WRb b b b b b b b b b b�

XVHU�H[SHULHQFH�GHVLJQ��LV�QRZ�EHLQJ�H[WHQGHG�WR�HQFRPSDVV�GLJLWDO�SROLF\�GHVLJQ�b

7KLUG� PDQ\ FLYLO VRFLHW\ RUJDQLVDWLRQV KDYH EHHQ ZRUNLQJ ZLWKLQ D SROLF\ IUDPH EDVHG RQ WKH LGHD RIb b b b b b b b b b b b b b b b b

GLJLWDO KXPDQ ULJKWV� DQG IRFXVLQJ WKHLU HIIRUWV RQ WKH SURWHFWLRQ RI WKHVH ULJKWV WKURXJK DSSURSULDWHb b b b b b b b b b b b b b b

UHJXODWLRQ��(XURSH
V�*'35�UHJXODWLRQ�FDQ�EH�VHHQ�DV�GHYHORSHG�ZLWKLQ�WKLV�IUDPH�bb

��&RPSDUH��KWWSV���VKDUHG�GLJLWDO�HX��KXPDQ�SHRSOH�FHQWULF�GLJLWDO�VSDFH���IRU�PRUH�GHWDLOV�RQb
WKHVH�H[DPSOHV�RI�XVHU�FHQWULF���KXPDQ�FHQWULF�IUDPLQJ�bb

�b



b

:H DJUHH ZLWK WKH JHQHUDO YLVLRQ RI �KXPDQ�FHQWULF GLJLWDO SROLF\�� HVSHFLDOO\ DV D EUHDN IURP WKHb b b b b b b b b b b b b b b b

PDUNHW�FHQWULF GRJPD RI WKH ODVW GHFDGH� <HW WKH WHUP �KXPDQ�FHQWULF� RQ LWV RZQ LV LQVXIILFLHQW WRb b b b b b b b b b b b b b b b

VHFXUH�SROLFLHV�WKDW�DUH�EHQHILFLDO�IRU�XVHUV�RI�GLJLWDO�WHFKQRORJLHV�bb

)XUWKHUPRUH� D �GLJLWDO�KXPDQ�ULJKWV� RU �KXPDQ�FHQWULF� DSSURDFK IRFXVHV RQ LQGLYLGXDOV DQGb b b b b b b b b b

LQGLYLGXDO ULJKWV LQ WKH GHVLJQ DQG JRYHUQDQFH RI WKH ,QWHUQHW� $ �WHFK�HWKLFV� DSSURDFK DGGLWLRQDOO\b b b b b b b b b b b b b b

ZRUNV ZLWK D VLPSOLVWLF PRGHO RI WHFKQRORJ\ UHJXODWLRQ WKDW SXWV IDLWK LQ LQGLYLGXDO GHFLVLRQ�PDNLQJb b b b b b b b b b b b b b

DQG�SRZHU�WR�FRQWURO�WHFKQRORJLHV�bb

,QGLYLGXDO XVHUV FDQQRW DQG VKRXOG QRW EH EXUGHQHG ZLWK JRYHUQLQJ D SDUW RI VRFLHW\ ZKLFK LV DVb b b b b b b b b b b b b b b b b

HQRUPRXV DQG FRPSOH[ DV WKH GLJLWDO VSDFH� :KDW LI ZH ZRXOG VD\ ZH DUH JRLQJ WR GHVLJQ Db b b b b b b b b b b b b b b b b b

KXPDQ�FHQWULF HFRQRP\� RU KXPDQ�FHQWULF ILQDQFH" 7KDW ZRXOG DJDLQ SXW WKH RQXV IRU PDNLQJ WKHVHb b b b b b b b b b b b b b

SDUWV�RI�VRFLHW\�EHWWHU�RQ�LQGLYLGXDOV�UDWKHU�WKDQ�RQ�VRFLHW\�DV�D�ZKROH�b

:H FRQVLGHU WKLV LQGLYLGXDOLVWLF DSSURDFK DV WRR ZHDN WR IDFLOLWDWH D IXQGDPHQWDO FKDQJH LQ KRZb b b b b b b b b b b b b b b

GLJLWDO SROLF\PDNLQJ LV DSSURDFKHG� :H WKHUHIRUH SUHIHU WKH WHUP êVRFLHW\�FHQWULFë� WR GHILQH GLJLWDOb b b b b b b b b b b b b

UHJXODWLRQ WKDW E\ GHVLJQ SD\V DWWHQWLRQ WR WKH VRFLDO GLPHQVLRQV DQG FRQVHTXHQFHV RI WHFKQRORJLFDOb b b b b b b b b b b b b b

GHYHORSPHQW�bb

7R WKLV HQG� ZH KDYH GHYHORSHG RXU IRXU SULQFLSOHV LQ ZKLFK WKH KXPDQ�FHQWULF DSSURDFK FDQ EHPDGHb b b b b b b b b b b b b b b b b

PRUH SUHFLVH DQG PHDQLQJIXO� :LWK RXU IUDPH� ZH SXW JUHDWHU IRFXV RQ FROOHFWLYH ULJKWV DQG WKHb b b b b b b b b b b b b b b b

FROOHFWLYH GLPHQVLRQ RI UHJXODWLQJ WHFKQRORJLHV� VHHQ DV D FRPSOH[ HFRV\VWHP� :H WKXV SURSRVH Db b b b b b b b b b b b b b

ZD\�IRUZDUG�ZKLFK�EDODQFHV�LQGLYLGXDO�ULJKWV�DQG�WKH�FROOHFWLYH�b

72:$5'6�$�6+$5('�',*,7$/�(8523(b

)URP RXU DQDO\VLV RI WKH SUREOHP� WKH SROLF\ ODQGVFDSH LQ ZKLFK WKHVH TXHVWLRQV DUH GHEDWHG�b b b b b b b b b b b b b b b

FRPELQHG ZLWK WKH ZRUN DOUHDG\ EHLQJ GRQH E\ QXPHURXV &62V� LW EHFRPHV FOHDU WKDW WKHUH LV D ZD\b b b b b b b b b b b b b b b b b b

IRUZDUG� <HW WKH ODFN RI DOLJQPHQW RI YLVLRQV DQG JRDOV KLQGHUV FLYLO VRFLHW\
V DELOLW\ WR FUHDWH DQb b b b b b b b b b b b b b b b b

DOWHUQDWLYH�WR�WKH�GRPLQDQW�PDUNHW�IRFXVHG�IUDPH�bb

$ QHZ IUDPH VKRXOG EULQJ D ZLGH FRDOLWLRQ RI &62V WRJHWKHU WR ZRUN WRZDUGV D FRPPRQ DLP WKURXJKb b b b b b b b b b b b b b b b b b

GLIIHUHQW PHDQV 7KLV FRXOG RIIHU SROLF\PDNHUV D IUHVK WDNH RQ D SUREOHPPDQ\ RI WKHP DUH VWXFN ZLWK�b b b b b b b b b b b b b b b b b b

DQG LW FRXOG RIIHU D ZD\ WR LQWURGXFH WKHPDQ\ VROXWLRQV WKDW KDYH DOUHDG\ EHHQ GHYHORSHG� LQFOXGLQJb b b b b b b b b b b b b b b b b

RXU�RZQ�IRXU�SULQFLSOHV�IRU�WKH�DUFKLWHFWXUH�RI�WKH�GLJLWDO�VSDFH�bb

6XFK D IUDPH ZRXOG QHHG WR LQFRUSRUDWH D QXPEHU RI GLIIHUHQW SULQFLSOHV WR EH EURDGO\ UHOHYDQW \HWb b b b b b b b b b b b b b b b b

FRKHUHQW��7KHVH�LQFOXGH�b

�b



b

Ŷ $Q DFNQRZOHGJHPHQW WKDW WKH GLJLWDO VSDFH LV QRW H[FOXVLYHO\� RU HYHQ SULPDULO\� GULYHQ E\PDUNHWb b b b b b b b b b b b b b b

IRUFHV�b

Ŷ 7KDW (XURSH LQVWHDG QHHGV D GLJLWDO VSDFH ZKLFK VHUYHV LWV SXEOLF E\ DOORZLQJ FXOWXUH� LQQRYDWLRQ�b b b b b b b b b b b b b b b

SULYDF\�DQG�FLYLF�GHEDWH�WR�IORXULVK�bb

7KLV PHDQV WKDW LW QHHGV WR EXLOG RQ WKH FRUH YDOXHV WKDW GLVWLQJXLVK (XURSH DQGPDNH LW UHVLOLHQW DQGb b b b b b b b b b b b b b b b b b b

FRPSHWLWLYH�LQ�D�JOREDO�HFRQRP\��LQFOXGLQJ�bb

Ŷ VWURQJ�SXEOLF�LQVWLWXWLRQV�WR�SURWHFW�WKH�GLJLWDO�VSDFH�DQG�SHRSOHèV�GLJLWDO�OLYHV�b

Ŷ GHPRFUDWLF�JRYHUQDQFH�DQG�FRQWURO�RI�WKHVH�SXEOLF�LQVWLWXWLRQV�WR�HQVXUH�LQGLYLGXDO�DQGb

FRPPXQLW\�VRYHUHLJQW\�bb

Ŷ FXOWXUDO�GLYHUVLW\�DQG�VSDFH�IRU�FUHDWLYLW\�DQG�LQLWLDWLYH�WR�PDLQWDLQ�DQG�VWUHQJWKHQ�(XURSHèVb

LQQRYDWLYH�HGJH�b

Ŷ KXPDQ�ULJKWV�DQG�VRFLDO�MXVWLFH�HQVXULQJ�WKDW�DOO�(XURSHDQV�KDYH�WKH�DFWXDO�RSSRUWXQLW\�WRb

HQMR\�WKH�GLJLWDO�VSDFH�HTXDOO\�b

$OO RI WKH DERYH QHHGV WR EH XQGHUVWRRG LQ WKH FRQWH[W RI DQ HIIRUW WR SURPRWH D UHJHQHUDWLYHb b b b b b b b b b b b b b b b b b

HFRQRP\ EDVHG RQ FLUFXODU SULQFLSOHV DQG ZLWK WKH DLP WR PDLQWDLQ D VXVWDLQDEOH V\VWHP IRU SHRSOHb b b b b b b b b b b b b b b b

DQG WKH SODQHW� %\ VXSSRUWLQJ WKH HPHUJHQFH RI WHFKQRORJLFDO VROXWLRQV WKDW FKDPSLRQ WKHVH YDOXHV�b b b b b b b b b b b b b b

(XURSH FDQ IRVWHU JURZWK RI D WHFKQRORJ\ VHFWRU WKDW RIIHUV VHUYLFHV DQG SURGXFWV WKDW DUH GLVWLQFWb b b b b b b b b b b b b b b b

IURP WKH RIIHULQJV RI RWKHU JOREDO SOD\HUV� $ VRFLHW\�FHQWULF DSSURDFK FDQ EH D VRXUFH RI LQQRYDWLRQb b b b b b b b b b b b b b b b

DQG�FRPSHWLWLYH�DGYDQWDJH�IRU�(XURSH�b

7R DFKLHYH WKLV� ZH VKRXOG DLP IRU D GLJLWDO VSDFH WKDW LV WUXO\ (XURSHDQ� ZKLFK FRQWULEXWHV WR PDNLQJb b b b b b b b b b b b b b b b b b

(XURSH VWURQJHU� PRUH GHPRFUDWLF DQG VXVWDLQDEOH� DQG ZKLFK RIIHUV D VKDUHG H[SHULHQFH IRUb b b b b b b b b b b b b

(XURSHDQV LQ DOO WKHLU GLYHUVLW\� ,Q SURSRVLQJ D 6KDUHG 'LJLWDO (XURSH DV D QHZ RYHUDUFKLQJ IUDPH IRUb b b b b b b b b b b b b b b b b

WKH GLJLWDO SROLF\PDNLQJ LQ (XURSH ZH WU\ WR EULQJ WRJHWKHU VRPH RI WKHVH FRQFHUQV WR IRUP D EURDGb b b b b b b b b b b b b b b b b b

VXSSRUW�EDVH�IRU�DQ�DOWHUQDWLYH�WR�WKH�'LJLWDO�6LQJOH�0DUNHW�IUDPH�bb

$�1(:�9,6,21�)25�$�6+$5('�',*,7$/�(8523(bb

)RU WKH ODVW �� \HDUV� ZH KDYH IRFXVHG RQ UHJXODWLQJ WKH GLJLWDO VSDFH WRZDUGV EXLOGLQJ D 'LJLWDOb b b b b b b b b b b b b b b b b

6LQJOH�0DUNHW�LQ�(XURSH��7KLV�DSSURDFK�GRHV�QRW�VXIILFH�WR�DGGUHVV�FKDOOHQJHV�WKDW�DUH�DKHDG�RI�XV�b

(XURSH QHHGV WR HVWDEOLVK LWV RZQ GLJLWDO VSDFH WKDW HPERGLHV RXU YDOXHV� VWURQJ SXEOLF LQVWLWXWLRQV�b b b b b b b b b b b b b b b

GHPRFUDWLF JRYHUQDQFH� VRYHUHLJQW\ RI FRPPXQLWLHV DQG SHRSOH� GLYHUVLW\ RI (XURSHDQ FXOWXUHV� DQGb b b b b b b b b b b b

��b



b

HTXDOLW\ DQG MXVWLFH� $ VSDFH WKDW LV FRPPRQ WR DOO RI XV� EXW DW WKH VDPH WLPH GLYHUVH DQGb b b b b b b b b b b b b b b b b b b

GHFHQWUDOLVHG�b

7RGD\� PDUNHW RUWKRGR[\ OLPLWV RXU DELOLW\ WR GHDO ZLWK WKH GRPLQDWLRQ E\ FRUSRUDWH PRQRSROLHV WKDWb b b b b b b b b b b b b b b

FRQVWUDLQ ERWK LQGLYLGXDO IUHHGRP RQOLQH DQG WKH HPHUJHQFH RI D WUXO\ (XURSHDQ FLYLF VSDFH� 7KLVb b b b b b b b b b b b b b b

PDUNHW�IRFXV�QHHGV�WR�EH�UHSODFHG�ZLWK�DQ�DSSURDFK�WKDW�LV�VRFLHW\�FHQWULF�DW�LWV�KHDUW�b

$ QHZ SURMHFW WR EXLOG D 6KDUHG 'LJLWDO (XURSH ZLOO EH RXU VRXUFH RI VWUHQJWK� E\ VXSSRUWLQJ VRFLDOb b b b b b b b b b b b b b b b b b

DQG�HFRQRPLF�LQQRYDWLRQ��DV�ZHOO�DV�QHZ��UHJHQHUDWLYH�PRGHV�RI�SURGXFWLRQ�b

b

$ 6KDUHG 'LJLWDO (XURSH LV D YLVLRQ RI D GLJLWDO VSDFH WKDW IDFLOLWDWHV GLYHUVLW\� HPSRZHUV FRPPXQLWLHVb b b b b b b b b b b b b b b b

DQG IDYRXUV DQ RYHUDOO SHRSOH�FHQWULF DQG SXEOLF�LQWHUHVW DSSURDFK WR WHFKQRORJ\ GHYHORSPHQW DQGb b b b b b b b b b b b

LQQRYDWLRQ�b

+2:�72�*(7�7+(5("b

+DYLQJ LGHQWLILHG WKLV IUDPH ZH ZLOO QRZ QHHG WR VWDUW LQVHUWLQJ LW LQWR SROLF\ GLVFXVVLRQV� ,QLWLDOO\ WKLVb b b b b b b b b b b b b b b b b

PHDQV JRLQJ EDFN WR NH\ SOD\HUV IURP &62V DQG DOLJQHG SROLF\PDNHUV DQG GLVFXVV ZLWK WKHP KRZb b b b b b b b b b b b b b b b

IUDPLQJ�GLJLWDO�SROLFLHV�DV�DQ�DWWHPSW�WR�FUHDWH�D��6KDUHG�'LJLWDO�(XURSH��FRQWULEXWHV�WR�WKHLU�REMHFWLYHV�bb

,Q D QH[W VWHS ZH ZLOO QHHG WR ZRUN ZLWK RWKHU VWDNHKROGHUV WR WUDQVODWH WKH IRXU SULQFLSOHV IRU Db b b b b b b b b b b b b b b b b b b

6KDUHG 'LJLWDO (XURSH LQWR FRQFUHWH SROLF\ SURSRVDOV DQG DJHQGDV� 7KHVH SULQFLSOHV VKRXOG VHUYH DVb b b b b b b b b b b b b b

KLJK�OHYHO REMHFWLYHV JXLGLQJ WKH GHYHORSPHQW RI QHZ SROLF\ SURSRVDOV� 7KH\ VKRXOG DOVR EH XVHG IRUb b b b b b b b b b b b b b b

HYDOXDWLQJ H[LVWLQJ DQG SURSRVHG SROLFLHV� :H EHOLHYH WKDW WKH IUDPH LV EURDG HQRXJK WRb b b b b b b b b b b b b b

DFFRPPRGDWH�D�ZLGH�UDQJH�RI�SURJUHVVLYH�YRLFHV�DGYRFDWLQJ�IRU�EHWWHU�GLJLWDO�SROLFLHV�b

,Q WKLV SURMHFW ZH GLG QRW RQO\ FRPH XS ZLWK DQ RYHUDUFKLQJ IUDPH WR VKDSH WKH GHEDWH� EXW ZH DOVRb b b b b b b b b b b b b b b b b b b b

SURYLGH IRXU EURDG VROXWLRQV WKDW SRLQW WKH GLUHFWLRQ IRU SRWHQWLDO SROLF\ LQWHUYHQWLRQV� 7KH IRXUb b b b b b b b b b b b b b

SULQFLSOHV IRU D �6KDUHG 'LJLWDO (XURSH DUH VKDUHG E\ RXU SHHUV � DQG HPHUJHG WKURXJK D FROODERUDWLYHb b b b b b b b b b b b b b b b b

FUHDWLRQ SURFHVV� 7KLV FRPSUHKHQVLYH DSSURDFK DQG QDUUDWLYH JLYHV XV WKH RSSRUWXQLW\ WR SUHVHQW Db b b b b b b b b b b b b b

��b



b

IXOO�VFDOH DJHQGD DQG SXVK DKHDG LQ D WLPH ZKHQ WKHUH ZLOO EH D FHUWDLQ YDFXXPZLWK UHJDUG WR GLJLWDOb b b b b b b b b b b b b b b b b b b

SROLF\PDNLQJ�DQG�D�FOHDU�QHHG�IRU�YLVLRQ�DQG�QHZ�LGHDV�bb

b

b

b ,W PXVW EH SRVVLEOH WR IXOO\ SDUWLFLSDWH LQ �RQOLQH� VRFLDO OLIHb b b b b b b b b b b

ZLWKRXW KDYLQJ WR JLYH XS \RXU SHUVRQDO GDWD WR FRPPHUFLDOb b b b b b b b b b

HQWLWLHV� 7KLV LQFOXGHV WKH ULJKW WR SULYDF\ DQG WKH QHHG IRUb b b b b b b b b b b

PRUH GHPRFUDWLF PRGHOV RI GDWD JRYHUQDQFH DQG DOJRULWKPLFb b b b b b b b

WUDQVSDUHQF\�b

b b b

b

b %\ SURYLGLQJ D QHWZRUNHG SXEOLF VSDFH� WKH ,QWHUQHW HPSRZHUVb b b b b b b b b

SHRSOH WR HQJDJH LQ FROODERUDWLYH SUDFWLFHV DQG NQRZOHGJHb b b b b b b b

VKDULQJ� WKHUHE\ FUHDWLQJ VXEVWDQWLDO HFRQRPLF YDOXH� $QG HYHQb b b b b b b b

PRUH�LPSRUWDQW��KXJH�VRFLDO�YDOXH�IRU�DOO�(XURSHDQV�bb

b b b

b

b 'HFHQWUDOLVLQJ RXU WHFKQRORJLFDO LQIUDVWUXFWXUH LV DQ DSSURDFKb b b b b b b

WKDW ZLOO LQFUHDVH (XURSH
V WHFKQRORJLFDO VRYHUHLJQW\ E\b b b b b b b

UHGXFLQJ GHSHQGHQF\ RQ QRQ�(XURSHDQ WHFKQRORJ\ SURYLGHUV�b b b b b b

,W LV DOVR D ZD\ WR VWUHQJWKHQ RXU GHPRFUDWLF WUDGLWLRQV DQGb b b b b b b b b b b

KLVWRULF�GLYHUVLW\�b

b b b

b

b 2XU SXEOLF LQVWLWXWLRQV DUH EHVW SODFHG WR DVVXUH EURDGb b b b b b b b b

GHPRFUDWLF FLYLF SDUWLFLSDWLRQ RQ KRZ RXU NQRZOHGJH� VFLHQFHb b b b b b b b

DQG FXOWXUH DUH JRYHUQHG� 7KH\PXVW EH HPSRZHUHG WR SURYLGHb b b b b b b b b b

PHDQLQJIXO RQOLQH VHUYLFHV DQG WR SURYLGH WKH SXEOLF ZLWKb b b b b b b b b

RQOLQH VSDFHV WKDW DUH SURWHFWHG IURP WKH VXUYHLOODQFHb b b b b b b b

SUDFWLFHV�RI�FRPPHUFLDO�SODWIRUPV�bb

$Q\ HIIRUW WR EULQJ WKLV 6KDUHG 'LJLWDO (XURSH WR OLIH ZLOO UHO\ RQ WKHVH IRXU FRUH SULQFLSOHV WKDWb b b b b b b b b b b b b b b b b b

XQGHUSLQ LW�� �,Q WKH QH[W SKDVH ZH ZLOO IXUWKHU GHYHORS WKHVH LQWR FRQFUHWH SROLF\ REMHFWLYHV WKDWb b b b b b b b b b b b b b b b

LOOXVWUDWH�WKH�6KDUHG�'LJLWDO�(XURSH�DSSURDFK�bb b

��b



b
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(XURSH QHHGV D QHZ YLVLRQ IRU LWV GLJLWDO VRFLHW\� 2XU UHOLDQFH RQ SODWIRUPV DQG VHUYLFHV WKDW KDYHb b b b b b b b b b b b b b b b b

JURZQ WR GRPLQDQFH E\ DSSURSULDWLQJ WKH GDWD SURGXFHG E\ RXU GLJLWDO OLYHV KDV FRPH WR SRLQW ZKHUHb b b b b b b b b b b b b b b b b

LWV GHWULPHQWDO HIIHFWV FOHDUO\ RXWZHLJK WKH YDOXH SURYLGHG E\ WKHVH VHUYLFHV WR FLWL]HQV DQG (XURSHb b b b b b b b b b b b b b b

DV�D�ZKROH�bb

:H QHHG DQ HIIRUW WR UHFODLP RXU GLJLWDO VRYHUHLJQW\ WR FUHDWH D 6KDUHG 'LJLWDO (XURSH WKDW HPEUDFHVb b b b b b b b b b b b b b b b b

RXU GHPRFUDWLF YDOXHV DQG VWULYHV IRU HTXLW\ DQG VRFLDO MXVWLFH� :H QHHG WR UHFODLP FRQWURO RYHU WKHb b b b b b b b b b b b b b b b b

GLJLWDO�UHDOP�WKDW�LV�VKDSLQJ�RXU�HGXFDWLRQ��KRXVLQJ��WUDQVSRUW���HQYLURQPHQWV��DQG��LGHQWLWLHV�bb

'XULQJ WKH VWDNHKROGHU ZRUNVKRS LQ 2FWREHU ����� ZH FROOHFWLYHO\ LGHQWLILHG IRXU SULQFLSOHV WKDW ZHb b b b b b b b b b b b b b

VHH DV IRXQGDWLRQV IRU D QHZ SURMHFW WR EXLOG D VKDUHG� (XURSHDQ GLJLWDO VSDFH WKDW LV QRW MXVW PDUNHWb b b b b b b b b b b b b b b b b b b

IRFXVHG� 3ROLFLHV IUDPHG RQ WKH EDVLV RI WKHVH SULQFLSOHV HQVXUH WKDW WKH EDODQFH EHWZHHQ SULYDWH DQGb b b b b b b b b b b b b b b b

SXEOLF LQWHUHVWV LV VDIHJXDUGHG� 7KHVH SULQFLSOHV IRU D 6KDUHG 'LJLWDO (XURSH DUH LQWHUFRQQHFWHG \HWb b b b b b b b b b b b b b

GLVWLQFW� DQG IRUP D FRQVLVWHQW SURSRVDO IRU D QHZ IUDPHZRUN IRU VKDSLQJ WKH GLJLWDO VSDFH LQ (XURSH�b b b b b b b b b b b b b b b b b

7KH\ DSSO\ WR DOO OD\HUV RI WKH GLJLWDO VSDFH IURP WKH SK\VLFDO QHWZRUNLQJ LQIUDVWUXFWXUH WR WKHb b b b b b b b b b b b b b b b

DSSOLFDWLRQV DQG VHUYLFHV UXQQLQJ RQ WRS RI WKH LQIUDVWUXFWXUH DQG QHWZRUNLQJ VWDFN� /LNHZLVH WKH\b b b b b b b b b b b b b b

DSSO\�WR�WKH�VRFLDO��HFRQRPLF�RU�SROLWLFDO�DVSHFWV�RI�VRFLHW\�XQGHUJRLQJ�GLJLWDO�WUDQVIRUPDWLRQ�b

%DVHG RQ WKHVH IRXU SULQFLSOHV ZH FDQ FUHDWH D 6KDUHG 'LJLWDO (XURSH WKDW OHYHUDJHV WKH SRZHUb b b b b b b b b b b b b b b b

XQOHDVKHG�E\�WKH�GLJLWDO�UHYROXWLRQ�WR�WKH�EHQHILW�RI�VRFLHW\�b b

��b



b

b

b

(1$%/(�6(/)�'(7(50,1$7,21b

6HOI�GHWHUPLQDWLRQ LQ WKH GLJLWDO HQYLURQPHQW UHIHUV WR WKH ULJKW WR SULYDF\ DQG WKH QHHG IRU PRUHb b b b b b b b b b b b b b b b

GHPRFUDWLF PRGHOV RI GDWD JRYHUQDQFH DQG DOJRULWKPLF WUDQVSDUHQF\� 7KH FDOO IRU VHOI�GHWHUPLQDWLRQb b b b b b b b b b b b

LQ WKH GLJLWDO HQYLURQPHQW LV D UHDFWLRQ WR WKH JURZLQJ PDUNHW SRZHU RI D KDQGIXO RI SODWIRUPb b b b b b b b b b b b b b b b b

SURYLGHUV ZKR LQFUHDVLQJO\ FRQWURO WKH GLJLWDO VSDFH� ,W LV DOVR D FDOO IRU XVLQJ GLJLWDO WRROV WR VXSSRUWb b b b b b b b b b b b b b b b b b

VRYHUHLJQW\ DW FRPPXQLW\� PXQLFLSDO DQG UHJLRQDO OHYHOV� 7HFKQRORJ\ VKRXOG VHUYH WKH FRPPRQ JRRGb b b b b b b b b b b b b

DQG VXSSRUW EURDG FLWL]HQ SDUWLFLSDWLRQ� LQVWHDG RI VROHO\ DLPLQJ IRU SXUHO\ FRPPHUFLDO REMHFWLYHV DQGb b b b b b b b b b b b b b

RXWFRPHV�b

:H QHHG WR UHJDLQ FRQWURO RYHU RXUVHOYHV ZLWKLQ WKH GLJLWDO VSDFH� QRW RQO\ LQGLYLGXDOO\� EXW DOVRb b b b b b b b b b b b b b b b

FROOHFWLYHO\� 7KLV UHODWHV WR VHOI�GHWHUPLQDWLRQ� FKRLFH DQG FRQWURO RI LQGLYLGXDOV� FRPPXQLWLHV DQGb b b b b b b b b b b b

(XURSH DV D ZKROH� 3HRSOH GHVHUYH WR KDYH D VD\ LQ WKH ZD\ WKHLU GLJLWDO HQYLURQPHQW IXQFWLRQV� KHQFHb b b b b b b b b b b b b b b b b b

ZH�QHHG�SDUWLFLSDWRU\�VKDSLQJ�DQG�JRYHUQDQFH�RI�WKLV�HQYLURQPHQW�b

'RPLQDQW�JOREDO��PDUNHW�IRUFHV�KDYH�XQGHUPLQHG�RXU�DELOLW\�WR�JRYHUQ�RXUVHOYHVb

:KLOH VWDWHV ZHUH WKH PRVW SRZHUIXO HQWLWLHV WKURXJKRXW PRVW RI KLVWRU\� WKDW LV FHUWDLQO\ QRW WKHb b b b b b b b b b b b b b b b

FDVH DQ\PRUH� 7RGD\PDMRU WHFK FRPSDQLHV� PRVW RI ZKLFK KDYH EXLOW WKHLU EXVLQHVV RQ WKH IUHH XVH RIb b b b b b b b b b b b b b b b b b

SHUVRQDO DQG RWKHU GDWD� DUH ELJJHU DQGPRUH SRZHUIXO WKDQPDQ\ QDWLRQ VWDWHV� DOWKRXJK WKHLU IRUPVb b b b b b b b b b b b b b b b

RI�ZLHOGLQJ�SRZHU�DUH�GLIIHUHQW�IURP�WKH�WUDGLWLRQDO�IRUFH�RI�D�QDWLRQ�VWDWH�b

��b



b

2XU GDLO\ OLYHV DUH LPSDFWHG E\ D JOREDOLVHG PDUNHW LQ ZKLFK VXFK FRPPHUFLDO HQWLWLHV DUHb b b b b b b b b b b b b b b

H[FHSWLRQDOO\ ZHDOWK\ DQG SRZHUIXO� :H QRW RQO\ XVH WKHLU SURGXFWV DQG VHUYLFHV� EXW� HVSHFLDOO\b b b b b b b b b b b b b b

ZLWKLQ WKH GLJLWDO VSDFH� VKDUH GDWD DERXW RXUVHOYHV LQ H[FKDQJH IRU IUHH RU GLVFRXQWHG XVH RI WKHVHb b b b b b b b b b b b b b b b b

SURGXFWV DQG VHUYLFHV� 2QFH ZH GR WKDW� ZH RIWHQ ORVH FRQWURO RYHU ZKDW KDSSHQV ZLWK WKLVb b b b b b b b b b b b b b b b

LQIRUPDWLRQ� 'DWD�GULYHQ FRUSRUDWLRQV H[WUDFW YDOXH IURP XVHUV� DQG SURFHVV� WUDGH � DQGb b b b b b b b b b b b

FRPPHUFLDOLVH WKLV LQIRUPDWLRQ WR PD[LPLVH SURILW� :LWKLQ WKLV SURFHVV� GDWD LV XVHG WR PDQLSXODWHb b b b b b b b b b b b b b

XVHUV�DQG�WR�IXUWKHU�LQFUHDVH�WKH�FRQVXPSWLRQ�RI�SURGXFWV�bb

$W WKH OHYHO RI LQGLYLGXDOV� WKLV WUDQVODWHV LQWR FKDOOHQJHV ZLWK UHJDUG WR XVHUVè SHUVRQDO GDWD DQGb b b b b b b b b b b b b b b b

SULYDF\� $W WKH OHYHO RI WKH VRFLHW\� WKLV EHFRPHV DQ LVVXH RI D PDUNHW FDSWXUH RI GDWD DV D UHVRXUFHb b b b b b b b b b b b b b b b b b b b

WKDW LV EHLQJ SURGXFHG� 7KLV UHVRXUFH LV VKDSLQJ RXU HGXFDWLRQ� RXU KRXVLQJ� RXU WUDQVSRUW� RXUb b b b b b b b b b b b b b b

HQYLURQPHQWV� DV ZHOO DV RXU LGHQWLWLHV� DFFRUGLQJ WR FRPPHUFLDO LQWHUHVWV ZLWKRXW DQ\ GHPRFUDWLFb b b b b b b b b b b b b

GHEDWH RQ WKH GLUHFWLRQ WDNHQ� &LWL]HQV KDYH QR DJHQF\ LQ WKLV SURFHVV� DQG ODFN FRQWURO� 7KHPRPHQWb b b b b b b b b b b b b b b b b

XVHUV HQJDJH LQ RQOLQH DFWLYLWLHV� WKH\ KDYH WR SURYLGH WKHLU GDWD WR RQOLQH SODWIRUPV� 7KH\ FDQQRWb b b b b b b b b b b b b b b b

FKRRVH ZKHWKHU WKH\ DFWXDOO\ ZDQW WR GR WKLV �RXWVLGH RI VLPSO\ QRW XVLQJ WKH SURGXFW�VHUYLFH�� QRUb b b b b b b b b b b b b b b b

FDQ�WKH\�LQ�SUDFWLFH�VHW�FRQGLWLRQV�RQ�KRZ�WKHLU�GDWD�ZLOO�EH�XVHG�b

<HW� WKH ODFN RI FRQWURO RYHU GDWD LV QRW MXVW DQ LQ LVVXH ZLWK UHJDUG WR FRPPHUFLDO SURGXFWV DQGb b b b b b b b b b b b b b b b b b b

VHUYLFHV� 7KH SXEOLF VHFWRU LV LQFUHDVLQJO\ UHO\LQJ RQ GDWD DQDO\VLV DQG DOJRULWKPLF GHFLVLRQ�PDNLQJb b b b b b b b b b b b b

ZLWKLQ� IRU H[DPSOH� KHDOWKFDUH DQG VRFLDO VHUYLFHV� HGXFDWLRQ RU WKH MXGLFLDO V\VWHP� 7KHUH LV Db b b b b b b b b b b b b b b

JURZLQJ ERG\ RI H[DPSOHV RI GHWULPHQWDO HIIHFWV IURP WKLV W\SH RI DXWRPDWHG GHFLVLRQ�PDNLQJ RQb b b b b b b b b b b b b b

SHRSOH�LQ�PDUJLQDOLVHG�SRVLWLRQV���DQG�DOJRULWKPLF�ELDV�FDQ�XOWLPDWHO\�DGYHUVHO\�DIIHFW��DOO�FLWL]HQV�b

7RZDUGV�VHOI�GHWHUPLQDWLRQ�LQ�WKH�GLJLWDO�HQYLURQPHQWb

%\ FDOOLQJ IRU VHOI�GHWHUPLQDWLRQ LQ WKH GLJLWDO HQYLURQPHQW ZH DVN IRU VRPHWKLQJ PRUH IXQGDPHQWDOb b b b b b b b b b b b b b

WKDQ WKH LQGLYLGXDO OHJDO ULJKW WR SULYDF\� ,W PXVW EH SRVVLEOH WR IXOO\ SDUWLFLSDWH LQ �RQOLQH� VRFLDO OLIHb b b b b b b b b b b b b b b b b b

ZLWKRXW KDYLQJ WR JLYH XS \RXU �SHUVRQDO� GDWD WR FRPPHUFLDO HQWLWLHV� 7KH UROH RI GDWD DQG KRZ LW LVb b b b b b b b b b b b b b b b b b b

XVHG LQ VXUYHLOOLQJ DQG LQIOXHQFLQJ XVHUV QHHGV WR EH PDGH WUDQVSDUHQW WR WKH JHQHUDO SXEOLF� DQGb b b b b b b b b b b b b b b b

XVHUV�QHHG�WR�KDYH�PHDQLQJIXO�RSSRUWXQLWLHV�WR�PLQLPLVH�GDWD�FROOHFWLRQ��DQG�FRQWURO�LWV�XVH�bb

<HW� VHOI�GHWHUPLQDWLRQ FDQQRW EH DFKLHYHG E\ RQO\ WKLQNLQJ DERXW SURWHFWLQJ SULYDF\ LQ WHUPV RIb b b b b b b b b b b b b b

LQGLYLGXDO ULJKWV� :H QHHG WR UHWKLQN SULYDF\ DV D SXEOLF JRRG� EHFDXVH WKH LQFUHDVLQJ XVH RI SHUVRQDOb b b b b b b b b b b b b b b b b

GDWD E\ WHFK FRPSDQLHV DQG JRYHUQPHQWV LV QRW RQO\ LPSDFWLQJ WKH LQGLYLGXDO� EXW KDV ODUJHU VRFLHWDOb b b b b b b b b b b b b b b b

FRQVHTXHQFHV� 0RUH EURDGO\ VSHDNLQJ� WKHUH LV QHHG IRU GHPRFUDWL]DWLRQ RI GDWD JRYHUQDQFH DLPHGb b b b b b b b b b b b b

��b



b

DW LPSURYLQJ DQG WLJKWHQLQJ RXU VWDQGDUGV ZLWK UHVSHFW WR SHUVRQDO GDWD H[WUDFWLRQ DQG SURFHVVLQJ�b b b b b b b b b b b b b b

:H�QHHG�PRUH�UREXVW�RYHUVLJKW�RI�WKHVH�SUDFWLFHV�b

,Q WKLV FRQWH[W ZH DOVR VHH VHOI�GHWHUPLQDWLRQ UHODWLQJ WR VROLGDULW\� 6ROLGDULW\ LQ WHUPV RI QRW OHDYLQJb b b b b b b b b b b b b b b b

HYHU\WKLQJ WR WKH LQGLYLGXDO EXW IDFLQJ WKHVH FKDOOHQJHV RI WKH GLJLWDO WUDQVIRUPDWLRQ DV D FROOHFWLYH�b b b b b b b b b b b b b b b

&ROOHFWLYHO\ DQG LQ VROLGDULW\ ZLWK HDFK RWKHU ZH FDQ VHW VWDQGDUGV IRU D VRFLHW\ WKDW LV GHPRFUDWLF DQGb b b b b b b b b b b b b b b b b b

ZKHUH FLWL]HQV DUH SURWHFWHG IURP FRPPRGLILFDWLRQ� SULYDF\ LQWUXVLRQ DQG VXUYHLOODQFH� :H VKRXOGb b b b b b b b b b b b

FROOHFWLYHO\ ZRUN WR UHDOLVH D GLJLWDO HQYLURQPHQW WKDW LQVWHDG IDFLOLWDWHV VHOI UHDOLVDWLRQ� FUHDWLYLW\b b b b b b b b b b b b b

DQG�GLYHUVLW\�b

b

b

&8/7,9$7(�7+(�&200216b

&RPPRQV DUH VKDUHG UHVRXUFHV DQG VRFLDO SUDFWLFHV PDLQWDLQHG E\ FRPPXQLWLHV� &RPPRQV FRQVLVWb b b b b b b b b b b b

QRW RQO\ RI UHVRXUFHV VXFK DV ODQG� NQRZOHGJH� FXOWXUH� IUHVK ZDWHU� VFLHQWLILF UHVHDUFK RU VRIWZDUH�b b b b b b b b b b b b b b b

EXW DOVR GHVFULEHV WKH FRPPXQLW\ RI SHRSOH PDQDJLQJ WKHVH UHVRXUFHV� 7KHLU FROODERUDWLYH�b b b b b b b b b b b b

GHPRFUDWLF� HTXLWDEOH JRYHUQDQFH HVWDEOLVKHV WKH FRPPRQV DV D PRGHO IRU RUJDQLVLQJ� DQG DV D VHFWRUb b b b b b b b b b b b b b b

LQ VRFLHW\ ZKLFK DSSHDUV ZKHQ SHRSOH FROOHFWLYHO\ PDQDJH DQG WDNH VWHZDUGVKLS RYHU UHVRXUFHVb b b b b b b b b b b b b

ZLWKRXW�WKH�GRPLQDQW�UROH�RI�HLWKHU�WKH�VWDWH�RU�WKH�PDUNHW�b

7KH GLJLWDO DJH KDV RSHQHG WKH GRRU WR PDQ\ FROODERUDWLYH IRUPV RI FUHDWLQJ� UHPL[LQJ DQG VKDULQJb b b b b b b b b b b b b b b b

NQRZOHGJH DQG FXOWXUH� 7KH VXFFHVV RI IUHH DQG RSHQ�VRXUFH VRIWZDUH� WHQV RI WKRXVDQGVb b b b b b b b b b b b b

FRQWULEXWRUV WR :LNLSHGLD� DQG WKH IORXULVKLQJ RSHQ�GHVLJQ DQG PDQXIDFWXULQJ FRPPXQLW\ DUHb b b b b b b b b b b

QRWDEOH UHDOPV LQ ZKLFK FROODERUDWLYH DFWLYLW\ KDV WUDQVIRUPHG ��WK FHQWXU\ PRGHOV RI NQRZOHGJHb b b b b b b b b b b b b

��b



b

SURGXFWLRQ� +DFNHUVSDFHV DQG IDE ODEV DUH PDVVLYHO\ SLRQHHULQJ QHZ IRUPV RI GLVWULEXWHG ORFDOb b b b b b b b b b b b b

SURGXFWLRQ�ZKLOH�WDSSLQJ�LQWR�D�JOREDO�NQRZOHGJH�HFRV\VWHP�b

&UHDWLYH &RPPRQV OLFHQVHV XVH LQWHOOHFWXDO SURSHUW\ ODZ WR SODFH NQRZOHGJH DQG FXOWXUH LQ WKHb b b b b b b b b b b b b b

FRPPRQV� 'HYHORSPHQWV LQ RSHQ VFLHQFH DQG LQQRYDWLRQ DUH FKDQJLQJ WKH ZD\ VFLHQFH LV EHLQJb b b b b b b b b b b b b b

SHUIRUPHG� 2SHQ VFLHQFH PDNHV VFLHQWLILF UHVHDUFK� GDWD DQG SXEOLFDWLRQV DFFHVVLEOH WR DOO OHYHOV RIb b b b b b b b b b b b b b

LQTXLU\� VRFLHW\� DPDWHXU� RU SURIHVVLRQDO� $ NH\ YHKLFOH IRU GLVVHPLQDWLQJ VFLHQWLILF NQRZOHGJH DQGb b b b b b b b b b b b b

PDLQWDLQLQJ LW DV D FRPPRQV LV RSHQ DFFHVV SXEOLVKLQJ� 7KH SODWIRUP FRRSHUDWLYLVPPRYHPHQW� ZKLFKb b b b b b b b b b b b b b

VHHV�GLJLWDO�SODWIRUPV�WKHPVHOYHV�DV�IRUPV�RI�WKH�FRPPRQV��LV�DQRWKHU�H[DPSOH�b

7KH GLJLWDO�QHWZRUNHG HQYLURQPHQW DOORZV XV WR SXW D ELJJHU HPSKDVLV RQ VXSSRUWLQJb b b b b b b b b b b b

FRPPRQV�EDVHG DOWHUQDWLYHV WR WKH PDUNHW� %\ SURYLGLQJ D QHWZRUNHG SXEOLF VSDFH� WKH ,QWHUQHWb b b b b b b b b b b b b

HPSRZHUV SHRSOH WR HQJDJH LQ WKHVH FROODERUDWLYH SUDFWLFHV DQG NQRZOHGJH�VKDULQJ� WKHUHE\b b b b b b b b b b b

FUHDWLQJ�VXEVWDQWLDO�HFRQRPLF�YDOXH��$QG�HYHQ�PRUH�LPSRUWDQWO\��KXJH�VRFLDO�YDOXH�b

'HYHORSLQJ GLJLWDO VSDFHV WKDW DUH PDQDJHG DV D FRPPRQV ZLWK DSSURSULDWH JRYHUQDQFH VWUXFWXUHV LVb b b b b b b b b b b b b b

HVVHQWLDO WR FUHDWLQJ D GLJLWDO HQYLURQPHQW WKDW LV GHPRFUDWLF DQG VXSSRUWV YDOXHV DW WKH KHDUW RIb b b b b b b b b b b b b b b b

(XURSHDQ VRFLHWLHV� 6SDFHV� UHVRXUFHV DQG SURMHFWV PDQDJHG DV D FRPPRQV QHHG WR EH VHHQ DV HTXDOb b b b b b b b b b b b b b b b

DOWHUQDWLYHV�WR�PDUNHW�PHFKDQLVPV�b

7KH�FRPPRQV�FDSWXUHG�E\�JOREDO�PDUNHWVb

<HW WRGD\� WKH GLJLWDO FRPPRQV DUH SXVKHG WR WKH PDUJLQV RI WKH RQOLQH HQYLURQPHQW E\ FRPPHUFLDOb b b b b b b b b b b b b b b b

PRQRSROLHV WKDW RYHU WKH \HDUV KDYH RYHUWDNHQ WKH RSHQ VKDULQJ DQG SHHU�WR�SHHU FRPPXQLFDWLRQb b b b b b b b b b b b b

FKDQQHOV RI WKH ,QWHUQHW� 3DWKRORJLHV UHODWHG WR WKH UHOLDQFH RI DOO PDLQVWUHDP SURMHFWV RQ DGYHUWLVLQJb b b b b b b b b b b b b b b

UHYHQXH � GLVLQIRUPDWLRQ� KDWH VSHHFK� ZHDNHQLQJ RI VRFLDO ERQGV DQG GHVWUXFWLRQ RI LQGLYLGXDOb b b b b b b b b b b b b

DWWHQWLRQ � DUH SURRI WKDW DQ H[FOXVLYHO\ PDUNHW�GULYHQ ORJLF IDLOV WR VXSSRUW D GHPRFUDWLF DQG IDLUb b b b b b b b b b b b b b b b

GLJLWDO�HQYLURQPHQW�b

)RU HDFK VXFFHVV RI WKH GLJLWDO FRPPRQV � VXFK DV :LNLSHGLD� ZKLFK UHPDLQV RQH RI WKH PRVW SRSXODUb b b b b b b b b b b b b b b b b b

QRQ�FRPPHUFLDO� RQOLQH SODWIRUPV LQ (XURSH� RU WKH DGRSWLRQ RI IUHH VRIWZDUH DV D VWDQGDUG IRU PXFKb b b b b b b b b b b b b b b b

RI WKH RQOLQH LQIUDVWUXFWXUH � ZH REVHUYH HYHQ PRUH SODFHV ZKHUHPDUNHW ORJLF OLPLWV WKH SRWHQWLDO RIb b b b b b b b b b b b b b b b b

WKH FRPPRQV� 7KH SRWHQWLDO RI GLJLWDO WHFKQRORJLHV WR RIIHU RSHQ DFFHVV WR FUXFLDO NQRZOHGJH DQGb b b b b b b b b b b b b b b

FXOWXUDO UHVRXUFHV LV QRW EHLQJ IXOILOOHG� 6LPLODUO\� VSDFHV LQ ZKLFK GLJLWDO WHFKQRORJLHV DUH HPSOR\HG WRb b b b b b b b b b b b b b b

VKDUH UHVRXUFHV DUH TXLFNO\ FDSWXUHG E\ GRPLQDQW PDUNHW SODWIRUPV WKDW VHHN D FRPPHUFLDO UHQW RQb b b b b b b b b b b b b b b

WKH EDVLV RI WKH FRQWULEXWLRQV RI XVHUV� 7KH WHUP �VKDULQJ HFRQRP\� KDV ORVW LWV RULJLQDO PHDQLQJ� DQGb b b b b b b b b b b b b b b b b

WRGD\ LQVWHDG GHQRWHV D FODVV RI PRQRSROLVWV WKDW H[WUDFW SURILWV IURP WKH XVH RI KRXVLQJ� YHKLFOHVb b b b b b b b b b b b b b b b

��b



b

DQG RWKHU JRRGV DQG VHUYLFHV� 0RVW RI WKHVH SURILWV DUH QRW UH�LQYHVWHG LQ WKH ZHOO�EHLQJ RUb b b b b b b b b b b b b b b b

UHJHQHUDWLRQ�RI�ORFDO�FRPPXQLWLHV�b

&RPPRQV�EDVHG�GLJLWDO�WUDQVIRUPDWLRQb

7KH FRPPRQV DSSURDFK RYHUODSV ZLWK RU IHHGV LQWR DQ HPHUJLQJ SROLWLFDO GLVFRXUVH ZKHUH ZHOOEHLQJb b b b b b b b b b b b b b

DQG VRFLDO ZHDOWK DUH QRW GHILQHG LQ WHUPV RI QDUURZ HFRQRPLF FULWHULD OLNH *'3 RU FRUSRUDWH SURILW�b b b b b b b b b b b b b b b b b

,QVWHDG LW ORRNV WR D ULFKHU� PRUH TXDOLWDWLYH VHW RI FULWHULD WKDW FDQQRW EH HDVLO\ PHDVXUHG� PRUDOb b b b b b b b b b b b b b b b b

OHJLWLPDF\� SDUWLFLSDWLRQ� HTXLW\� UHVLOLHQFH� VRFLDO FRKHVLRQ DQG VRFLDO MXVWLFH� ,W SURPRWHV Db b b b b b b b b b b b

UHJHQHUDWLYH HFRQRP\ EDVHG RQ FLUFXODU SULQFLSOHV DQG LWV SULPDU\ DLPV DUH WR PDLQWDLQ D VXVWDLQDEOHb b b b b b b b b b b b b b b

V\VWHP IRU SHRSOH DQG WKH SODQHW� /RFDO FRPPXQLW\ DQG SDUWLFLSDWRU\ FXOWXUH DUH FRUH EXLOGLQJ EORFNVb b b b b b b b b b b b b b b

RI�VXFK�D�V\VWHP�b

(XURSH KDV WKH RSSRUWXQLW\ WR VWUHQJWKHQ� SURPRWH DQG IDFLOLWDWH FRPPRQLQJ DFWLYLWLHV DQGb b b b b b b b b b b b

FRPPRQV�EDVHG SURGXFWLRQ� :H FDQ LQFUHDVH HFRORJLFDO UHVLOLHQFH LQ D WUXO\ FLUFXODU HFRQRP\ � DQb b b b b b b b b b b b b b

HFRQRP\ WKDW LV UHVWRUDWLYH DQG UHJHQHUDWLYH E\ GHVLJQ� (XURSHDQ SROLF\PDNHUV QHHG WR DGRSW Db b b b b b b b b b b b b b

K\EULG DSSURDFK� LQ ZKLFK PDUNHW�EDVHG DQG FRPPRQV�EDVHG VROXWLRQV DUH FRQVLGHUHG VLGH�E\�VLGHb b b b b b b b b b b

DV JRYHUQDQFH PRGHOV IRU FRUH DVSHFWV� VSDFHV DQG OD\HUV RI WKH ,QWHUQHW VWDFN� :H QHHG WR LGHQWLI\b b b b b b b b b b b b b b b b b

VLWXDWLRQV LQ ZKLFK D �FRPPRQV�ILUVW� DSSURDFK VKRXOG EH DGRSWHG� (XURSHDQ SROLFLHV WKDW VXSSRUWb b b b b b b b b b b b b

RSHQ VFLHQFH DQG RSHQ DFFHVV WR VFKRODUVKLS DQG GDWD LQ WKH (XURSHDQ 5HVHDUFK $UHD DUH D JUHDWb b b b b b b b b b b b b b b b b

H[DPSOH RI VXFK DQ DSSURDFK� 6XSSRUWLQJ D GHFHQWUDOLVHG� FRPPXQLW\�EDVHG VKDULQJ HFRQRP\ WKDWb b b b b b b b b b b b

VXSSRUWV ORFDO FRPPRQV LV VRPHWKLQJ WKDW FDQ EH OHJLVODWHG DW WKH (8 OHYHO DQG ZKLFK ZLOO KDYH D UHDOb b b b b b b b b b b b b b b b b b b

LPSDFW�RQ�WKH�JURXQG�b b

��b



b

b

b

'(&(175$/,6(�,1)5$6758&785(bb

'HFHQWUDOLVDWLRQ LV WKH EDVLF VKLIW FDXVHG LQ WKH SDVW E\ FRUH QHWZRUN WHFKQRORJLHV� IURP WKH RULJLQDOb b b b b b b b b b b b b b b b

SDFNHW�VZLWFKLQJ QHWZRUNV� WKURXJK SHHU�WR�SHHU FRQWHQW QHWZRUNV� WR FXUUHQWO\ GHYHORSHGb b b b b b b b b

EORFNFKDLQ�EDVHG VROXWLRQV� 'HFHQWUDOLVHG LQIUDVWUXFWXUH LV RSHQ� GLVWULEXWHG DQG VKDUHG� ,W LV DQb b b b b b b b b b b b

LQIUDVWUXFWXUH WKDW FDQ DOVR IXQFWLRQ DV D FRPPRQV� DQG FDQ EH JRYHUQHG LQ D GHPRFUDWLF DQGb b b b b b b b b b b b b b b b

VHOI�GHWHUPLQHG�PDQQHU�b

,QIUDVWUXFWXUH�FDSWXUHG�E\�JOREDO�PDUNHWVb

,Q WKH ODVW GHFDGH� FHQWUDOLVHG DQG HYHQ PRQRSROLVWLF VHUYLFHV KDYH EHHQ EXLOW RQ WRS RI WKHb b b b b b b b b b b b b b b b

GHFHQWUDOLVHG LQIUDVWUXFWXUH RI WKH ,QWHUQHW� 6LQFH WKHVH DUH DOO YHU\ ODUJH DQG RIWHQ QRQ�(XURSHDQb b b b b b b b b b b b b b

FRPPHUFLDO HQWLWLHV� WKH FHQWUDOLVDWLRQ RI FRQWURO RYHU WKH GLJLWDO QHWZRUNV LV D IRUP RI PDUNHWb b b b b b b b b b b b b b b

FDSWXUH RI D UHVRXUFH WKDW VKRXOG EH WUHDWHG DV D XQLYHUVDO EDVLF VHUYLFH WKDW QHHGV WR EH JRYHUQHG DVb b b b b b b b b b b b b b b b b b b

D FRPPRQV� &HQWUDOLVDWLRQ RI WKH ,QWHUQHW DQG WKH FUHDWLRQ RI RQOLQH PRQRSROLHV KDV EHHQ IXHOHG E\ Db b b b b b b b b b b b b b b b b

UDQJH RI IDFWRUV WKDW LQFOXGH WKH VXFFHVV RI RQOLQH�EDVHG DGYHUWLVLQJ PRGHOV� PDUNHW DGYDQWDJHV RIb b b b b b b b b b b b b b

SODWIRUPV WKDW IXQFWLRQ DV WZR�VLGHG PDUNHWV� DQG D VXFFHVVIXO VKLIW WR EXVLQHVV VWUDWHJLHV WKDW IRFXVb b b b b b b b b b b b b b b

RQ PRQHWLVDWLRQ RI GDWD LQVWHDG RI FRQWHQW� 7KLV GHYHORSPHQW KDV OHG WR D FRQFHQWUDWLRQ RI SRZHU LQb b b b b b b b b b b b b b b b b

WKH KDQGV RI D IHZ GRPLQDQW SODWIRUPV� PRVW RI ZKLFK DUH ORFDWHG RXWVLGH RI (XURSH HLWKHU LQ WKH 86b b b b b b b b b b b b b b b b b b b

RU &KLQD� $V D UHVXOW� PXFK RI WKH GHYHORSPHQW RI WKH ,QWHUQHW DQG UHODWHG DUHDV RI LQIRUPDWLRQb b b b b b b b b b b b b b b b b

WHFKQRORJ\�LV�EHLQJ�VKDSHG�RXWVLGH�RI�WKH�(8�b

��b



b

$V WKH ,QWHUQHW EHFRPHVPRUH DQGPRUH XELTXLWRXV� ZLWK ,QWHUQHW�RI�7KLQJV VROXWLRQV GLIIXVLQJ LQ WKHb b b b b b b b b b b b b b

UHDO ZRUOG� WKH LVVXH RI �GH�FHQWUDOLVDWLRQ FRQFHUQV PRUH WKDQ MXVW RQOLQH GDWD DQG FRQWHQW IORZV� 7KHb b b b b b b b b b b b b b b b

XUEDQ HQYLURQPHQW LV LQWHUWZLQHG ZLWK WKH ZD\ ZH PDQDJH NQRZOHGJH DQG RXU ZHE�EDVHGb b b b b b b b b b b b b

HFRQRPLHV� )RU LQVWDQFH� RSHQ GDWD LQLWLDWLYHV DQG SROLFLHV DOORZ SHRSOH WR JDLQ DQ LQVLJKW LQWR FLW\b b b b b b b b b b b b b b b b

SROLF\� DQG WR FR�FUHDWH ORFDO LQLWLDWLYHV� :H QHHG WR PRYH IURP WKH LGHD RI ç6PDUW &LWLHVè� ZKLFKb b b b b b b b b b b b b b b b b

PDLQO\ IDYRXU FHQWUDOLVHG WHFKQRORJ\ GULYHQ E\ WHFK RSWLPLVP� FRUSRUDWH LQWHUHVWV DQG FLW\b b b b b b b b b b b b

PDUNHWLQJ� WR DQ LGHDO RI ç&ROODERUDWLYH &LWLHVè� SULPDULO\ GULYHQ E\ FLWL]HQ FRQFHUQV DQGb b b b b b b b b b b b b

FRPPXQLW\�EDVHG�LQLWLDWLYHV�b

6LPLODUO\� WKH FXUUHQW ZDYH RI WHFKQRORJLFDO FKDQJH DQG GLVUXSWLRQ UHODWHG WR WKH EURDG FODVV RIb b b b b b b b b b b b b b b

DUWLILFLDO LQWHOOLJHQFH WHFKQRORJLHV KDV WKH SRWHQWLDO WR H[DFHUEDWH FHQWUDOLVDWLRQ� (DUO\ DGRSWHUV RI $,b b b b b b b b b b b b b

VROXWLRQV � ZKLFK DUH DOO ELJ WHFK FRPSDQLHV � JDLQ LQFUHDVHG SRZHU E\ WDSSLQJ LQWR WKH FDSDFLW\ RIb b b b b b b b b b b b b b b b b b

FHQWUDOLVHG FRQWURO WKURXJK DJJUHJDWLRQ� DQDO\VLV DQG DFWLQJ XSRQ RI EURDG VZDWKHV RI GDWD FROOHFWHGb b b b b b b b b b b b b b

RQ WKH ,QWHUQHW� $GYHUVH HIIHFWV RI WKLV FKDQJH LQFOXGH LQFUHDVHG SROLWLFDO DQG FRPPHUFLDO FRQWURO RIb b b b b b b b b b b b b b b

FLWL]HQV� DQG WKH UHGXFWLRQ RI LQIRUPDWLRQ DQG PHGLD SOXUDOLVP� &HQWUDOLVLQJ WKH PDQDJHPHQW DQGb b b b b b b b b b b b b

FRQWURO RI WUDQVSRUW DQG HQHUJ\ V\VWHPV RU KRXVLQJ LQIUDVWUXFWXUH ZLOO PDNH RXU VRFLHWLHV OHVV HTXDOb b b b b b b b b b b b b b b

DQG�VXVWDLQDEOH�b

7RZDUGV�D�GHFHQWUDOLVHG�GLJLWDO�VSDFHb

,Q WKH ODVW IHZ \HDUV� (XURSH KDV DWWHPSWHG WR FRXQWHU WKH GRPLQDQFH RI ELJ WHFKQRORJ\ FRPSDQLHVb b b b b b b b b b b b b b b b

E\ OHYHUDJLQJ DQWLWUXVW UHJXODWRU\ SROLFLHV� ZKLFK FDQ EH VHHQ DV WDUJHWLQJ FHQWUDOLVDWLRQ RI WKHb b b b b b b b b b b b b b

,QWHUQHW ZLWKLQ WKH ERXQGDULHV RI PDUNHW�IRFXVHG SROLFLHV� <HW� GHFHQWUDOLVDWLRQ SROLF\ FDQQRWb b b b b b b b b b b

IXQFWLRQ VROHO\ RQ WKH EDVLV RI UHJXODWLRQ DLPHG DW PDQDJLQJ PDUNHW FRPSHWLWLRQ � DOWKRXJK LW LV D VWHSb b b b b b b b b b b b b b b b b b

LQ WKH ULJKW GLUHFWLRQ� 'HFHQWUDOLVDWLRQ LV DOVR D QHFHVVLW\ EHFDXVH LW FDQ FRQWULEXWH WR LQFUHDVLQJb b b b b b b b b b b b b b b

GHPRFUDWLF FRQWURO� $W WKH VDPH WLPH GHFHQWUDOL]DWLRQ ZLOO QRW EH WKH DQVZHU WR DOO FKDOOHQJHV� DQGb b b b b b b b b b b b b b b b

VKRXOG�EH�UHJDUGHG�DV�EHLQJ�D�UXOH�WKDW�DOORZV�H[FHSWLRQV�ZKHUH�LW�PDNHV�VHQVH�bb

$ GHFHQWUDOLVHG DSSURDFK WR GLJLWDO LQIUDVWUXFWXUHV VKRXOG EH DSSOLHG DW GLIIHUHQW OHYHOV RI WKHb b b b b b b b b b b b b b

WHFKQRORJLFDO VWDFN RI WKH ,QWHUQHW� )LUVW� GHFHQWUDOLVDWLRQ VKRXOG UHPDLQ D EDVLF SULQFLSOH RI WKHb b b b b b b b b b b b b b

,QWHUQHW� DQG VKRXOG XQGHUSLQ SURMHFWV OLNH WKH (XURSHDQ 1H[W *HQHUDWLRQ ,QWHUQHW LQLWLDWLYH�b b b b b b b b b b b b

'HFHQWUDOLVDWLRQ UHODWHV WR FRQFHSWV VXFK DV QHW QHXWUDOLW\ DQG DOVR VHWV FOHDU JXLGHOLQHV IRU ,QWHUQHWb b b b b b b b b b b b b b b

JRYHUQDQFH� 6HFRQG� GHFHQWUDOLVDWLRQ VKRXOG EH DSSOLHG WR WKH OHYHO RI RQOLQH VHUYLFHV DQG VKRXOG EHb b b b b b b b b b b b b b b

VHHQ DV DQ DOWHUQDWLYH WR WKH FXUUHQW PRGHO� LQ ZKLFK GDWD DQG FRQWHQW IORZV� FRPPXQLFDWLRQ DQGb b b b b b b b b b b b b b b b

VRFLDO LQWHUDFWLRQV LV FDSWXUHG E\ PRQRSROLVWLF DJJUHJDWRUV� 'HFHQWUDOLVDWLRQ DW WKLV OHYHO HQWDLOV Db b b b b b b b b b b b b

VKLIW IURP PRQRSROLVWLF VLORV WR D IHGHUDWHG VWUXFWXUH� LQ ZKLFK FRPPHUFLDO HQWLWLHV DUH UHJXODWHG LQb b b b b b b b b b b b b b b

KRZ WKH\ PD\ VKDUH GDWD� WKXV EUHDNLQJ WKHLU PRQRSROLHV� 'HFHQWUDOLVDWLRQ DOVR PHDQV HQVXULQJ UHDOb b b b b b b b b b b b b b

��b



b

FRQWURO RI XVHUVè RZQ GDWD HLWKHU DW WKH LQGLYLGXDO RU FROOHFWLYH �IRU H[DPSOH PXQLFLSDO� OHYHO� ,Q WKLVb b b b b b b b b b b b b b b b b

ZD\��HIIRUWV�WR�EUHDN�GDWD�PRQRSROLHV�DOVR�VXSSRUW��VHOI�GHWHUPLQDWLRQ�RI�FLWL]HQV�DQG�VRFLHWLHV�b

$Q HIIRUW WR GHFHQWUDOLVH WKH GLJLWDO LQIUDVWUXFWXUH PXVW SURYLGH PRUH URRP IRU SXEOLF LQVWLWXWLRQV�b b b b b b b b b b b b b b

DQG DEVWDLQ IURP WUDGLWLRQDO DSSURDFKHV WR VROYLQJ VRFLHWDO FKDOOHQJHV EXLOW RQ WRS�GRZQ FRQWURO� :Hb b b b b b b b b b b b b b

VHH SXEOLF LQVWLWXWLRQV DV LPSRUWDQW GULYHUV RI D GHFHQWUDOLVHG QHWZRUN RI DFWRUV� ZKR FRRSHUDWH RQb b b b b b b b b b b b b b b

VROYLQJ �PLVVLRQV�æ VRFLHWDO FKDOOHQJHV GHILQHG DW JUDQG VFDOH� 'HFHQWUDOLVDWLRQ RI GLJLWDOb b b b b b b b b b b

LQIUDVWUXFWXUHV�WKDW�LQFUHDVLQJO\�JRYHUQ�RXU�VRFLHWLHV�FRXOG�EH�VXFK�D�PLVVLRQ�b

'HFHQWUDOLVLQJ RXU WHFKQRORJLFDO LQIUDVWUXFWXUH PXVW DLP DW LQFUHDVLQJ (XURSH
V WHFKQRORJLFDOb b b b b b b b b b

VRYHUHLJQW\ E\ UHGXFLQJ GHSHQGHQF\ RQ QRQ�(XURSHDQ WHFKQRORJ\ SURYLGHUV� DQG WR HQDEOH IDLUb b b b b b b b b b b b

FRPSHWLWLRQ DQG HQVXUH DFFRXQWDELOLW\ RI VHUYLFH SURYLGHUV� ,W PXVW DOVR WDNH LQWR DFFRXQWb b b b b b b b b b b b b

GHPRFUDWLF WUDGLWLRQV DQG KLVWRULF GLYHUVLW\� $V VXFK LW VKRXOG SURYLGH PRUH DJHQF\ WR (XURSHDQ FLWLHVb b b b b b b b b b b b b b b

� FRRSHUDWLQJ LQ WKH PXQLFLSDOLVW PRYHPHQW � WKDW DUH ORRNLQJ IRU ZD\V WR GHYHORS GHFHQWUDOLVHGb b b b b b b b b b b b b b b

VROXWLRQV�WKDW�JDLQ�IURP�WKH�UHODWLYH�SRZHU�DQG�LQGHSHQGHQFH�RI�FLWLHV�DV�DFWRUV�b

b

(032:(5�38%/,&�,167,787,216b

(XURSH KDV D ORQJ DQG ULFK KLVWRU\ RI GHOLYHULQJ SXEOLF JRRGV DQG VHUYLFHV WKURXJK SXEOLF LQVWLWXWLRQV�b b b b b b b b b b b b b b b b

3XEOLFO\�IXQGHG FXOWXUDO KHULWDJH LQVWLWXWLRQV FRQWULEXWH WR RXU LGHQWLW\� DQG HQFRXUDJH OHDUQLQJ DQGb b b b b b b b b b b b

FUHDWLYLW\� 3XEOLF OLEUDULHV VHUYH DV NQRZOHGJH KXEV DQG SOD\ DQ LPSRUWDQW UROH LQ SURYLGLQJ DFFHVV WRb b b b b b b b b b b b b b b b

PDUJLQDOLVHG JURXSV� 3XEOLF VFKRROV DQG XQLYHUVLWLHV DUH WKH EHGURFN RI RXU HGXFDWLRQDO V\VWHPV� DQGb b b b b b b b b b b b b b

SXEOLF VHUYLFH EURDGFDVWLQJ RUJDQLVDWLRQV HQVXUH WKH SURYLVLRQ RI TXDOLW\ QHZV DQG LQIRUPDWLRQ DQGb b b b b b b b b b b b b

��b



b

DOORZ IRU GLYHUVLW\ RI FXOWXUDO H[SUHVVLRQ� 3XEOLF LQVWLWXWLRQV DUH DOVR EHVW SODFHG WR DVVXUH EURDGb b b b b b b b b b b b b b b

GHPRFUDWLF�FLYLF�SDUWLFLSDWLRQ�RQ�KRZ�RXU�NQRZOHGJH��VFLHQFH�DQG�FXOWXUH�DUH�JRYHUQHG�b

3XEOLF�LQVWLWXWLRQV�LQ�WKH�RQOLQH�HQYLURQPHQWbb

7KH GLJLWDO UHYROXWLRQ KDV FUHDWHG WKH SUHFRQGLWLRQV WKDW ZRXOG DOORZ WKHVH LQVWLWXWLRQV WR EHWWHUb b b b b b b b b b b b b b

IXOILOO WKHLU PLVVLRQV E\ DFWLYHO\ LQYROYLQJ FRPPXQLWLHV LQ GHFLVLRQ PDNLQJ DQG WKH JHQHUDWLRQ RIb b b b b b b b b b b b b b

FXOWXUH� 7KH ,QWHUQHW SURYLGHV WKHP ZLWK PRUH ZD\V WR UHDFK �QHZ� DXGLHQFHV DQG WR GHFRXSOH WKHLUb b b b b b b b b b b b b b b b

DFWLYLWLHV IURP WKH UHVWUDLQWV RI SODFH DQG WLPH� $W WKH VDPH WLPH WKHVH LQVWLWXWLRQV DQG WKH YDOXHV WKDWb b b b b b b b b b b b b b b b b b

DUH HPEHGGHG ZLWKLQ WKHP DUH XQGHU DWWDFN� 7KLV FKDOOHQJH FRPHV LQ WZR GLIIHUHQW IRUPV� ,Q PDQ\b b b b b b b b b b b b b b b b

FRXQWULHV� WKHUH LV LQFUHDVLQJ SUHVVXUH RQ WKH LQGHSHQGHQFH RI WKHVH LQVWLWXWLRQV E\ JRYHUQPHQWV� ,Qb b b b b b b b b b b b b b

SDUDOOHO� ODUJH FRPPHUFLDO PDUNHW SOD\HUV TXHVWLRQ WKH YHU\ ORJLF RI SXEOLF SURYLVLRQ RI SXEOLF JRRGVb b b b b b b b b b b b b b b

DQG VHUYLFHV LQ DWWHPSWV WR JURZ WKHLU RZQ PDUNHWV� $V D UHVXOW� WKH SRWHQWLDO RI SXEOLF LQVWLWXWLRQVb b b b b b b b b b b b b b b b b

DQG VPDOO DQG PHGLXP VL]HG GLJLWDO FRPSDQLHV WR XSKROG LQFOXVLYLW\� GHPRFUDF\� DQG HTXDOLW\ RI RXUb b b b b b b b b b b b b b b

VRFLHWLHV LQ WKH GLJLWDO DJH KDV EHHQ ODUJHO\ GRUPDQW� PDQ\ RI WKHVH LQVWLWXWLRQV VWUXJJOH WR ILQG WKHLUb b b b b b b b b b b b b b b b b

UROH�LQ�WKH�GLJLWDO�HQYLURQPHQW�b

,I ZH XQGHUVWDQG WKH ,QWHUQHW DV D PDUNHW�GULYHQ SODWIRUP GRPLQDWHG E\ JOREDO FRQJORPHUDWHV DQGb b b b b b b b b b b b b b

QRW DV D EDVLF XQLYHUVDO VHUYLFH DQG D SXEOLF LQIUDVWUXFWXUH� ZH DEDQGRQ RXU DELOLW\ WR SURWHFW RXUb b b b b b b b b b b b b b b b b

GHPRFUDWLF V\VWHPV DQG WR VKLHOG FLWL]HQV IURP RYHU�FRPPRGLILFDWLRQ� 2XU FXUUHQW SROLFLHV LQ WKHb b b b b b b b b b b b b

GLJLWDO DUHD IDLO WR HPSRZHU SXEOLF LQVWLWXWLRQV� DQG LQVWHDG KROG WKHP EDFN IURP LQQRYDWLRQ LQ WKHb b b b b b b b b b b b b b b b

GHOLYHU\ RI SXEOLF VHUYLFHV� 2XWGDWHG DQG LQIOH[LEOH FRS\ULJKW ODZV DUH OLPLWLQJ UHVHDUFK DQG HGXFDWLRQb b b b b b b b b b b b b b

DQG SUHYHQW FXOWXUDO KHULWDJH LQVWLWXWLRQV IURP VKDULQJ WKHLU FROOHFWLRQV RQOLQH� 3XEOLF VHUYLFHb b b b b b b b b b b b

EURDGFDVWHUV DUH UHGXFHG WR FRQWLQXH SURYLGLQJ OLQHDU SURJUDPPLQJ WKDW PLPLFV WKH UDGLR DQGb b b b b b b b b b b b b

WHOHYLVLRQ FKDQQHOV RI WKH ��WK FHQWXU\ LQVWHDG RI GHYHORSLQJ RQOLQH�ILUVW VWUDWHJLHV WKDW FDQb b b b b b b b b b b b b

FKDOOHQJH WKH DWWHQWLRQ�PRQRSROLHV RI VRFLDO PHGLD SODWIRUPV� (GXFDWLRQ DQG OHDUQLQJ LV FRQILQHG WRb b b b b b b b b b b b b

IRUPDO�HGXFDWLRQDO�LQVWLWXWLRQV�LQVWHDG�RI�HPEHGGHG�LQ�WKH�IDEULF�RI�HYHU\GD\�OLIH�b

7KH PDMRULW\ RI WKHVH OLPLWDWLRQV DUH XQGHUWDNHQ LQ RUGHU WR �SURWHFW� WKH PDUNHW IURP XQGXHb b b b b b b b b b b b b b b

FRPSHWLWLRQ� ,QVWHDG RI HQYLVLRQLQJ WKH ,QWHUQHW DV D WUXH SXEOLF VSDFH LQ ZKLFK SXEOLFO\ IXQGHGb b b b b b b b b b b b b b b

LQVWLWXWLRQV SOD\ DQ LPSRUWDQW DQG YLVLEOH UROH DV SURGXFHUV RI FRQWHQW� WKH\ DUH FRQILQHG WR WKHb b b b b b b b b b b b b b b b

PDUJLQV� 7KH ODFN RI VWUDWHJLHV IRU D GLJLWDO WUDQVIRUPDWLRQ RI SXEOLF LQVWLWXWLRQV PHDQV WKDW ZH KDYHb b b b b b b b b b b b b b b b

ODUJHO\ VXUUHQGHUHG WKH GLJLWDO HQYLURQPHQW WR WKH HYHU�LQFUHDVLQJ LQIOXHQFH RI FRPPHUFLDO RQOLQHb b b b b b b b b b b b

SODWIRUPV�WKDW�HURGH�RXU�GHPRFUDWLF�YDOXHV�b

7RZDUGV�SXEOLF�RQOLQH�VSDFHVb

��b



b

$ (XURSH WKDW VHHNV WR GHYHORS LWV RZQ SRVLWLRQ LQ WKH GLJLWDO DJH WKDW LV WUXH WR LWV GHFDGHV�ROGb b b b b b b b b b b b b b b b b b b

WUDGLWLRQ RI SXEOLF LQVWLWXWLRQV QHHGV WR HPSRZHU WKHVH VDPH LQVWLWXWLRQV WR SURYLGH PHDQLQJIXOb b b b b b b b b b b b b

VHUYLFHV DQG WR SURYLGH WKH SXEOLF ZLWK VKDUHG RQOLQH VSDFHV WKDW DUH SURWHFWHG IURP WKH VXUYHLOODQFHb b b b b b b b b b b b b b b b

SUDFWLFHV RI FRPPHUFLDO SODWIRUPV� ,W VKRXOG DOVR VXSSRUW LQVWLWXWLRQV WKDW QHHG WR WUDQVIRUP GLJLWDOO\�b b b b b b b b b b b b b b

LQ�RUGHU�WR�EH�VWURQJ�VWHZDUGV�RI��WKHVH�VSDFHV�b

(XURSH PXVW HPEUDFH LWV SXEOLF LQVWLWXWLRQV DV NH\ HOHPHQWV RI EXLOGLQJ D 6KDUHG 'LJLWDO (XURSH WKDWb b b b b b b b b b b b b b b b

SURWHFWV RXU GHPRFUDWLF YDOXHV DQG VWULYHV IRU HTXLW\ DQG VRFLDO MXVWLFH� 7KLV UHTXLUHV LQYHVWPHQW LQb b b b b b b b b b b b b b b

WKHVH LQVWLWXWLRQV DQG XSGDWHV WR WKH UHJXODWRU\ IUDPHZRUNV WR UHPRYH WKH OLPLWDWLRQV WKDW KDYHb b b b b b b b b b b b b b

EHHQ�SODFHG�RQ�WKHP�b

,QVWHDG RI VORZO\ HURGLQJ WKHVH LQVWLWXWLRQV LQ WKH LQWHUHVW RI DQ HYHU�H[SDQGLQJ PDUNHW VHFWRU� LW LVb b b b b b b b b b b b b b b b

QHFHVVDU\ WR FUHDWH VWURQJ SXEOLF LQVWLWXWLRQV WKDW FDQ FRPSHWH ZLWK FRPPHUFLDO SODWIRUPV ZKHQ LWb b b b b b b b b b b b b b

FRPHV WR DFFHVV WR LQIRUPDWLRQ� NQRZOHGJH� FXOWXUH� 3XEOLF LQVWLWXWLRQV VKRXOG WDNH WKH OHDG LQb b b b b b b b b b b b b b

HQVXULQJ�WKDW�RXU�YDOXHV�DQG�GHPRFUDF\�FDQ�IORXULVK�LQ�WKH�GLJLWDO�DJH�b

3XEOLF LQVWLWXWLRQV VKRXOG SXW D IRFXV RQ XVLQJ GLJLWDO VROXWLRQV WR EXLOG SDUWQHUVKLSV ZLWK FLWL]HQV DQGb b b b b b b b b b b b b b b b

HVWDEOLVK RQOLQH SXEOLF�FLYLF VSDFHV� ,Q WKLV ZD\� GHPRFUDF\ ZLOO EH HQKDQFHG DQG WKH SXEOLF LQWHUHVWb b b b b b b b b b b b b b b

VDIHJXDUGHG� ,Q VXFK SDUWQHUVKLSV� FLWL]HQV PXVW EH SURYLGHG D JUHDWHU UROH LQ WKH VWHZDUGVKLS DQGb b b b b b b b b b b b b b b

JRYHUQDQFH RI VXFK VSDFHV DQG DYDLODEOH UHVRXUFHV� 7KLV DOVR UHTXLUHV UHJXODWLRQ WKDW IDYRXUVb b b b b b b b b b b b b

GHFHQWUDOLVHG�DQG�FRPPXQLW\�EDVHG�LQLWLDWLYHV�DQG�JRYHUQDQFH�b

b

��b


