
1

,QWURGXFWLRQ

7KLV�JXLGH�LV�DLPHG�DW� LQGXVWULHV�WKDW�PLJKW
VHH�EHQHILWV�IRU�WKHPVHOYHV�LQ�EHLQJ�SDUW�RI�D
1HWZRUN�� EXW� DUH� XQVXUH� KRZ� WR� JR� DERXW
VHWWLQJ�RQH�XS��RU�MRLQLQJ�DQ�H[LVWLQJ�RQH��$V
ERWK� (FR�,QGXVWULDO� 1HWZRUNV� DQG� LQGLYLGXDO
FRPSDQLHV�YDU\�LQ�VL]H�� ORFDWLRQ��VHFWRU�DQG
SXUSRVH��LW�LV�QRW�SRVVLEOH�WR�SURYLGH�D�µRQH�
VL]H�ILWV�DOO¶� OLVW� RI� VWHSV� WR� EH� WDNHQ� WR
HVWDEOLVK�VXFK�D�1HWZRUN��,Q�SUDFWLFH��D�UDQJH
RI� DOWHUQDWLYHV� KDV� WR� EH� FRQVLGHUHG�� DQG
FKRLFHV�PDGH��RQ�WKH�EDVLV�RI�WKH�SDUWLFXODU
QHHGV��DYDLODEOH�UHVRXUFHV�DQG�ORFDWLRQ�RI�D
FRPSDQ\��7KLV�JXLGH� LV� VWUXFWXUHG�DURXQG�D
VHW�RI�NH\�TXHVWLRQV��DQG�LW�LV�LQWHQGHG�WKDW�LQ
DQVZHULQJ�WKHVH�TXHVWLRQV�D�FRPSDQ\�ZLOO�EH
DLGHG�LQ�GHFLGLQJ�ZKHWKHU�LW�LV�ZRUWKZKLOH�IRU
LW�WR�HLWKHU�SODQ�WR�VHW�XS�D�1HWZRUN��RU�MRLQ
DQ�H[LVWLQJ�1HWZRUN�

:KDW� DUH� WKH� DLPV� RI� HVWDEOLVKLQJ
WKH�1HWZRUN"

'LIIHUHQW�1HWZRUNV�ZLOO�KDYH�GLIIHUHQW�DLPV�
WKHUH�QHHGV�WR�EH�FODULW\�LQ�VHWWLQJ�RXW�DLPV
DW�WKH�RXWVHW��EXW�ZLWK�WKH�XQGHUVWDQGLQJ�WKDW
WKHVH�DLPV�DUH�OLNHO\�WR�HYROYH�WKURXJK�WLPH
DV� ERWK� WKH� 1HWZRUN� DQG� WKH� HFRQRP\
GHYHORS��$LPV�WKDW�MXVWLI\�WKH�HVWDEOLVKPHQW
RI� (FR�,QGXVWULDO� 1HWZRUNV� LQFOXGH� RQH� RU
VHYHUDO�RI�WKH�IROORZLQJ�

� 7R� PDNH� WKH� VXSSO\� FKDLQ� PRUH� FRVW�
HIILFLHQW� DQG� WR� HQKDQFH� HQYLURQPHQWDO
SHUIRUPDQFH�� )RU� H[DPSOH�� WR� XVH� D
QHDUE\� VRXUFH� RI� UDZ� PDWHULDOV� RU� VXE�
FRPSRQHQWV�� WKXV� UHGXFLQJ� WUDQVSRUW
FRVWV� DQG� FDUERQ� HPLVVLRQV�� WR� ILQG� D
VRXUFH� RI� OHVV� WR[LF� UDZ� PDWHULDOV�
UHGXFLQJ� ZDVWH� GLVSRVDO� FRVWV�� WR� DGRSW

(VWDEOLVKLQJ�DQ�(FR�,QGXVWULDO�1HWZRUN

'5�%(51$'(77(�2
5(*$1��352)��5,&+$5'�02/(6��81,9(56,7<�2)�/,0(5,&.

,QWHUQDWLRQDO� DQG� ,ULVK� H[SHULHQFH� LQGLFDWHV� FOHDUO\� WKDW� HQYLURQPHQWDO� SHUIRUPDQFH�PD\�EH
HQKDQFHG�DQG�FRVW�VDYLQJV�PDGH�E\�FRPSDQLHV�RSHUDWLQJ�LQ�SDUWQHUVKLS�ZLWK�RWKHUV��WKH�JHQHUDO
WHUP�XVHG� IRU� VXFK� DUUDQJHPHQWV� LV� µ(FR�,QGXVWULDO� 1HWZRUNV¶�� $Q� (FR�,QGXVWULDO� 1HWZRUN� LV
PRUH� WKDQ�DQ� LQIRUPDO�DUUDQJHPHQW�DPRQJVW� FRPSDQLHV�� LW� LV� LQWHQGHG� WR�EH�D� ORQJ�ODVWLQJ
DUUDQJHPHQW�ZLWK� VRPH� IRUPDOLVHG� UXOHV� LQ�ZKLFK�SDUWLFLSDWLQJ�FRPSDQLHV� VKDUH� LQIRUPDWLRQ
ZKLFK�DOORZV�WKHP�WR�DFWLYHO\�VHHN�RXW�ZD\V�LQ�ZKLFK�HQYLURQPHQWDO�DQG�FRVW�HIIHFWLYHQHVV�PD\
EH� LQFUHDVHG�RYHU�WLPH��7KH\�YDU\�JUHDWO\� LQ�VFDOH�DQG�SXUSRVH�� IRU�H[DPSOH��VRPH�PD\�EH
HVWDEOLVKHG� VLPSO\� WR� VKDUH� LQIRUPDWLRQ� RQ� QHZ� WHFKQRORJLHV�� OHJLVODWLRQ� RU� WUDLQLQJ
RSSRUWXQLWLHV��RWKHUV�PD\�FR�RSHUDWH�WR�DWWUDFW�QHZ�FRPSDQLHV�WKDW�FDQ�XVH�WKH�ZDVWH�SURGXFWV
RI�H[LVWLQJ�FRPSDQLHV�DV�UHVRXUFH�PDWHULDOV��,Q�VRPH�QHWZRUNV��HQYLURQPHQWDO�SHUIRUPDQFH�DQG
FRPSHWLWLYHQHVV�DUH�DFKLHYHG�E\�DFWLRQV� WDNHQ�E\� LQGLYLGXDO� FRPSDQLHV�� LQ� RWKHUV�� DFWLRQ� LV
WDNHQ�WR�FUHDWH�IDFLOLWLHV�RU�DFFHVV�VHUYLFHV�IRU�JURXSV�RI�FRPSDQLHV�WR�DFKLHYH�HFRQRPLHV�RI
VFDOH�� ([DPSOHV� RI� VXFK� DFWLRQV� DUH� SURYLGHG� WKURXJKRXW� WKLV� JXLGH�� 1HWZRUNV� DUH� RIWHQ
PDQDJHG�E\�VWHHULQJ�FRPPLWWHHV��ZKLFK�LQFOXGH�UHSUHVHQWDWLYHV�RI�QDWLRQDO��DQG�UHJLRQDO�VFDOH
GHFLVLRQ�PDNHUV��VXFK�DV�5HJLRQDO�:DVWH�0DQDJHPHQW�2IILFHV�DQG�/RFDO�$XWKRULWLHV��7KLV�KDV
EHHQ�IRXQG�WR�LQFUHDVH�FRPSDQ\�DZDUHQHVV�RI�SROLF\�FRQFHUQV�DQG�LQFUHDVH�GHFLVLRQ�PDNHUV¶
DZDUHQHVV�RI�WKH�QHHGV�RI�LQGXVWU\��:KLOH�WKHUH�DUH�PDQ\�LQWHUQDWLRQDO�H[DPSOHV�RI�VXFFHVVIXO
(FR�,QGXVWULDO�1HWZRUNV��IHZ�KDYH�EHHQ�HVWDEOLVKHG�LQ�,UHODQG��
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PRGHUQ�FOHDQHU�WHFKQRORJLHV�WKDW�VDYH�RQ
HQHUJ\�DQG�ZDWHU�FRQVXPSWLRQ��

� 7R�HQDEOH�FRPSDQLHV�ORFDWHG�FORVH�WR�RQH
DQRWKHU�WR�VKDUH�VHUYLFHV�DQG�IDFLOLWLHV��WR
UHGXFH� FRVWV� DQG� HQKDQFH�HQYLURQPHQWDO
SHUIRUPDQFH�� )RU� H[DPSOH�� WR� VKDUH
IUHLJKW� WUDQVSRUW� VR� DV� WR� HQVXUH
FRQWDLQHUV� DUH� IXOO� PRUH� RI� WKH� WLPH�� WR
PRYH�SDOOHWV�RQ�RU�RII�VLWH�DV�UHTXLUHG�E\
D�JURXS�RI�FRPSDQLHV��WR�FHQWUDOLVH�ZDVWH
FROOHFWLRQ� IRU� PRUH� UHF\FOLQJ� VR� DV� WR
UHGXFH�ODQGILOO�FRVWV��

� 7R� HQDEOH� JHRJUDSKLFDOO\� GLVSHUVHG
FRPSDQLHV�� RIWHQ� RSHUDWLQJ� LQ� GLYHUVH
VHFWRUV�� WR� UHGXFH� FRVWV� DQG� HQKDQFH
HQYLURQPHQWDO�SHUIRUPDQFH��)RU�H[DPSOH�
WR� VKDUH� LQIRUPDWLRQ� RQ� FKHDS� DQG
HIILFLHQW� ZDVWH� FRQWUDFWRUV�� WR� VKDUH
WUDLQLQJ� RSSRUWXQLWLHV�� WR� OHDUQ� PRUH
DERXW� UHOHYDQW� HQYLURQPHQWDO� OHJLVODWLRQ
WR�DYRLG�DFFLGHQWDO� EUHDFKHV�RI� ODZV�DQG
UHJXODWLRQV�

� 7R� KHOS� FRPSO\� ZLWK� HQYLURQPHQWDO
OHJLVODWLRQ��

:KDW� W\SH� RI� DFWLYLW\� LV� RI� JUHDWHVW
LQWHUHVW�WR�WKH�SODQQHG�1HWZRUN"

1HWZRUNV� YDU\� JUHDWO\� LQ� WKH� UDQJH� RI
DFWLYLWLHV� WKURXJK� ZKLFK� FRPSDQLHV� DUH
OLQNHG�� 7KH� W\SHV� RI� DFWLYLW\� WKDW� DUH� PRVW
LPSRUWDQW�UHODWH�WR�ZKDW�DUH�FRQVLGHUHG�WR�EH
WKH� PRVW� LPSRUWDQW� VKDUHG� QHHGV�� 7KUHH
RYHUDOO� DFWLYLW\� W\SHV� PD\� EH� UHFRJQLVHG�
KRZHYHU��WKHVH�DUH�QRW�PXWXDOO\�H[FOXVLYH�

�� 7KH� 1HWZRUN� PD\� IXQFWLRQ� SULPDULO\� WR
H[FKDQJH� NQRZOHGJH� DQG� LQIRUPDWLRQ
�H�J�� OHJLVODWLRQ�� UHJXODWLRQV��� DQG
HIILFLHQFLHV� DUH� WR� EH� DFKLHYHG� WKURXJK
DFWLRQV�E\�H[LVWLQJ�LQGLYLGXDO�FRPSDQLHV�

�� 7KH� 1HWZRUN� PD\� IXQFWLRQ� SULPDULO\� WR
FUHDWH� IXQFWLRQDO� OLQNV� DPRQJ� H[LVWLQJ
FRPSDQLHV� �VXFK� DV� VKDULQJ� WUDQVSRUW
DQG� ZDVWH� PDQDJHPHQW� IDFLOLWLHV��� DQG
HIILFLHQFLHV�DUH�DFKLHYHG�WKURXJK�VHYHUDO
RU�PDQ\�FRPSDQLHV�DFWLQJ�LQ�FRQFHUW�

�� 7KH� 1HWZRUN� PD\� IXQFWLRQ� WR� IDFLOLWDWH
QHZ� EXVLQHVV� VWDUW�XSV� ZLWKLQ� D
GHVLJQDWHG�VLWH��JUHHQILHOG�RU�EURZQILHOG�

$ULVLQJ� IURP� WKH� FKRLFH� RI� DFWLYLWLHV�� LW� LV
QHFHVVDU\� WR� LGHQWLI\� LQFHQWLYHV� WKDW� ZLOO
HQFRXUDJH� FRPSDQLHV� WR� SDUWLFLSDWH�
&RPSDQLHV�QHHG� WR�VHH�FOHDU�DGYDQWDJHV� LQ
HVWDEOLVKLQJ� RU� MRLQLQJ� D� 1HWZRUN�� 7KHVH
DGYDQWDJHV� YDU\� DPRQJVW� FRPSDQLHV� EXW
LQFOXGH�� ILQGLQJ� QHZ� VRXUFHV� RI� UHVRXUFH
PDWHULDOV� RU� VXE�FRPSRQHQWV�� FXWWLQJ
SURGXFWLRQ� FRVWV�� ILQGLQJ� QHZ� PDUNHWV� IRU
H[LVWLQJ� RXWSXW�� LGHQWLI\LQJ� QHZ� RXWSXWV�
JHWWLQJ� LQIRUPDWLRQ� RQ� QHZ� WHFKQRORJLHV�
VDYLQJ� PRQH\� RQ� SRROHG� WUDQVSRUW� DQG
HPSOR\HH� WUDLQLQJ�� NHHSLQJ� XS� WR�GDWH�ZLWK
FKDQJLQJ� HQYLURQPHQWDO� ODZV� DQG
UHJXODWLRQV�� KHOS� LQ� JDLQLQJ� DFFUHGLWDWLRQ� WR
,62 ������ VWDQGDUGV�� SRVVLELOLWLHV� IRU
SRVLWLYH�35��

:KLFK� FRPSDQ\� RU� RUJDQLVDWLRQ� LV
JRLQJ�WR�OHDG�WKH�1HWZRUN"

$OO� 1HWZRUNV� UHTXLUH� D� FKDPSLRQ�� $� FUXFLDO
MRE�LV�WKH�UHYLHZ�RI�FDQGLGDWH�FRPSDQLHV�DQG
WKH� VHOHFWLRQ� RI� DSSURSULDWH� PHPEHUV� �WKLV
SRLQW�LV�FRYHUHG�LQ�PRUH�GHWDLO�LQ�4XHVWLRQV��
DQG� �� RYHUOHDI��� $QRWKHU� FUXFLDO� MRE� LV� WKH
FROOHFWLRQ��VDIH�VWRUDJH�DQG�DQDO\VLV�RI��RIWHQ
FRQILGHQWLDO�� LQIRUPDWLRQ� UHJDUGLQJ� 1HWZRUN
PHPEHUV¶� DFWLYLWLHV�� 2IWHQ� 1HWZRUNV� DUH
HVWDEOLVKHG� E\� FRPSDQLHV� ZRUNLQJ� LQ
SDUWQHUVKLS� ZLWK� XQLYHUVLWLHV� DQG� WHFKQLFDO
FROOHJHV�� ZKLFK� SURYLGH� WHFKQLFDO� H[SHUWLVH
DQG� LQLWLDO� QHXWUDO� FKDLULQJ� RI� PHHWLQJV�
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([LVWLQJ�1HWZRUNV�HVWDEOLVKHG�WR�H[SORLW�MRLQW
DFWLRQV� WR� HQKDQFH� SURILWDELOLW\� RU� PDUNHW
DFFHVV� KDYH� RIWHQ� HYROYHG� DGGLWLRQDO
IXQFWLRQV�UHODWHG�WR�HQKDQFLQJ�HQYLURQPHQWDO
SHUIRUPDQFH�� 'LIIHUHQW� 1HWZRUNV� KDYH
GLIIHUHQW�FKDPSLRQV��LQWHUQDWLRQDO�H[SHULHQFH
VKRZV�WKDW�VXFFHVVIXO�FKDPSLRQV�PD\�EH�

� ([LVWLQJ�FRPPHUFLDO�1HWZRUNV

� 3URSHUW\�GHYHORSHUV

� /DUJHU�EXVLQHVVHV

� /RFDO�$XWKRULWLHV

� 8QLYHUVLWLHV

� 7UDGH�DVVRFLDWLRQV�

:KDW� W\SHV� DQG� QXPEHUV� RI� HQWHU�
SULVHV�VKRXOG�EH�LQYROYHG�LQ�WKH�1HW�
ZRUN"

1HWZRUNV�HVWDEOLVKHG�LQ�WKH�SDVW�KDYH�OLQNHG
GLIIHUHQW�W\SHV�RI�HQWHUSULVH�

7KHVH�HQWHUSULVH�W\SHV�LQFOXGH�

� /DUJHU�LQGLJHQRXV�FRPSDQLHV

� 0XOWLQDWLRQDO�FRPSDQLHV

� 6XEVLGLDULHV

� 0DQXIDFWXULQJ�FRPSDQLHV

� 6HUYLFH� SURYLGHUV� �H�J�� WUDQVSRUW�� ZDVWH
PDQDJHPHQW��HQHUJ\�

� 0LFURV� DQG� VPDOO�� DQG� PHGLXP�VL]HG
HQWHUSULVHV��60(V�

� 6ROH�WUDGHUV�

&KRLFHV�KDYH�WR�EH�PDGH�LQ�UHODWLRQ�WR�ZKLFK
RI�WKHVH��RU�ZKLFK�PL[HV�RI�WKHVH��DUH�WR�EH
LQFOXGHG� LQ�D�1HWZRUN��1HWZRUNV�KDYH�EHHQ
IRUPHG� ZLWK� GLIIHUHQW� QXPEHUV� RI� SDUWQHU

FRPSDQLHV��IURP����WR������%LJJHU�QXPEHUV
RI� SDUWLFLSDWLQJ� FRPSDQLHV� FDQ� SURYH� PRUH
GLIILFXOW� WR� PDQDJH�� DQG� FRQWDFW� DPRQJVW
FRPSDQLHV� PD\� IDLO� WR� GHYHORS�� +RZHYHU�
WKHUH�DUH�DOVR�LPSRUWDQW�DGYDQWDJHV�LQ�ELJJHU
QXPEHUV�� $� 1HWZRUN� PD\� GHSHQG� RQ� D
SDUWLFXODU�FRPSDQ\�IRU�GHOLYHU\�RI�D�IXQFWLRQ�
VXFK� DV� FROOHFWLYH� ZDVWH� UHF\FOLQJ�� ,I� WKLV
FRPSDQ\� FORVHV� GRZQ�� WKHQ� WKH� 1HWZRUN
ORVHV� WKLV� VHUYLFH�� ,W� LV� WKHUHIRUH� EHWWHU� WR
KDYH� PRUH� WKDQ� RQH� SDUWLFLSDQW� FRPSDQ\
SURYLGLQJ� �LQ� WKLV� FDVH��ZDVWH�PDQDJHPHQW
VHUYLFHV�� %LJJHU� QXPEHUV� DOVR�PHDQ� WKDW� D
ZLGHU�UDQJH�RI�LQGXVWULHV�DQG�VHUYLFHV�FDQ�EH
LQFOXGHG��ZKLFK�SURYLGHV�PRUH�RSSRUWXQLWLHV
IRU� D� FRPSDQ\� WR� ILQG� SDUWQHUV� WKDW� RIIHU
VHUYLFHV�DSSURSULDWH�WR�LWV�QHHGV�

:KLFK� FRPSDQLHV� VKRXOG� EH� LQYLWHG
WR�SDUWLFLSDWH�LQ�WKH�1HWZRUN"

)URP� WKH� SHUVSHFWLYH� RI� HQKDQFLQJ
HQYLURQPHQWDO� SHUIRUPDQFH�� LW� LV� FOHDUO\
DGYDQWDJHRXV� WR� LQFOXGH� VHUYLFH� FRPSDQLHV
RSHUDWLQJ�LQ�DUHDV�VXFK�DV�HQHUJ\��WUDQVSRUW�
VROLG�ZDVWH�DQG�ZDVWH�ZDWHU�PDQDJHPHQW�

1HWZRUNV� KDYH� IDLOHG� LQ� WKH� SDVW� ZKHQ
SDUWLFLSDWLQJ�FRPSDQLHV�KDYH�QRW�EHHQ�DEOH
WR� LQLWLDWH� RU� PDLQWDLQ� PHDQLQJIXO� FR�
RSHUDWLRQ� ZLWK� RWKHU� FRPSDQLHV�� 7KH
DWWULEXWHV� RI� FRPSDQLHV� WKDW� KDYH� EHHQ
VXFFHVVIXO� LQ� EHQHILWLQJ� IURP�� DQG
FRQWULEXWLQJ�WR��1HWZRUNV�XVXDOO\�LQFOXGH�WKH
IROORZLQJ�

� 6WURQJ� FRPPLWPHQW� WR� WKH� SURMHFW� IURP
WRS�PDQDJHPHQW

� 6WURQJ� FRPPLWPHQW� WR� WKH� SURMHFW� IURP
DQ� DUUD\� RI� SHUVRQQHO� �H�J�� PLGGOH
PDQDJHPHQW��XQLRQV��VRFLDO�FOXEV��HWF��

� :KHUH� UHOHYDQW�� SDUHQW� FRPSDQ\
DZDUHQHVV�DQG�HQFRXUDJHPHQW
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� &RPSDQLHV� SODQQLQJ� DFFUHGLWDWLRQ� WR� ,62
������ RU� WKH� (8� (FR�0DQDJHPHQW� DQG
$XGLW�6FKHPH��(0$6�

� &RPSDQLHV� LQWHUHVWHG� LQ� HQWHULQJ
HQYLURQPHQWDO� PDQDJHPHQW� RU
WHFKQRORJ\

� &RPSDQLHV�SUHSDUHG�WR�SURYLGH�DGHTXDWH
WLPH� DQG� UHVRXUFHV� WR� 1HWZRUN
PHPEHUVKLS�

7KH� JHRJUDSKLFDO� ERXQGDU\� RI� WKH� 1HWZRUN
QHHGV� WR� EH� FRQVLGHUHG�� 1HWZRUNV� RI
FRPSDQLHV�ORFDWHG�FORVH�WRJHWKHU�RIIHU�PRUH
RSSRUWXQLWLHV� IRU� V\QHUJLHV� DQG� RWKHU� FR�
RSHUDWLRQ�WKDQ�GR�1HWZRUNV�IRUPHG�E\�PRUH
GLVSHUVHG�FRPSDQLHV��1RW�DOO�FRPSDQLHV�DUH
ORFDWHG� FORVH� WR� RWKHUV�� EXW� WKH\� PD\� VWLOO
EHQHILW�IURP�1HWZRUN�PHPEHUVKLS��+RZHYHU�
DV�D�JHQHUDO�UXOH��WR�DLG�FRPPXQLFDWLRQ�DQG
FR�RSHUDWLRQ��GLVWDQFHV�JUHDWHU�WKDQ�a���NP
VKRXOG�EH�DYRLGHG��

+RZ�LV�WKH�1HWZRUN�WR�EH�IXQGHG"

,QLWLDO� VHW�XS� IXQGLQJ� LV� UHTXLUHG�
,QWHUQDWLRQDO�H[SHULHQFH�VKRZV�WKDW�WKLV�PD\
EH�SURYLGHG�LQ�SDUW�RU�LQ�WRWDO�E\��

� 3DUWLFLSDWLQJ�FRPSDQLHV

� $�/RFDO�$XWKRULW\�

� $�6WDWH�DJHQF\�

:LWKLQ� FRQWHPSRUDU\� ,UHODQG�� DV� D� UXOH�
UHVRXUFHV�DUH�QRW�DYDLODEOH�IURP�WKH�ODVW�WZR
OLVWHG��$IWHU� WKH�VHW�XS�SKDVH�� LI� VXFFHVVIXO�
WKH� SDUWLFLSDQWV� ZLOO� IXQG� WKH� 1HWZRUN� DV
PHPEHUVKLS�FRQIHUV�FRVW�VDYLQJV��

$UH�WKHUH�SDUWLFXODU�LVVXHV�ZLWK�0LF�
URV�DQG�60(V�DV�1HWZRUN�PHPEHUV"

,QFOXVLRQ� RI� VPDOOHU� FRPSDQLHV� LQ�1HWZRUNV
KDV� VSHFLDO� EHQHILWV�� 6PDOOHU� FRPSDQLHV

VWDQG� WR� EHQHILW� JUHDWO\� IURP� 1HWZRUN
PHPEHUVKLS��7KLV�LV�EHFDXVH�

� 7KH\�RIWHQ�GR�QRW�KDYH�WLPH�RU�UHVRXUFHV
WR� DFTXDLQW� WKHPVHOYHV� ZLWK� XS�WR�GDWH
LQIRUPDWLRQ� RQ� UHJXODWLRQV� DQG� ODZV�� IRU
H[DPSOH� LQ� UHODWLRQ� WR� WKH�HQYLURQPHQWDO
OHJLVODWLRQ�

� 7KH\� RIWHQ� UHJDUG� WKHPVHOYHV� DV� WRR
VPDOO� WR� KDYH� DQ� DSSUHFLDEOH
HQYLURQPHQWDO� LPSDFW�� WKRXJK� WRJHWKHU
WKH\� PD\� KDYH� D� VLJQLILFDQW� FXPXODWLYH
LPSDFW�

� 7KHLU� VPDOO� VL]H� DQG� UHODWLYH� LVRODWLRQ
RIWHQ�OHDYHV�WKHP�SURQH�WR�EHLQJ�FKDUJHG
KLJK� SULFHV� IRU� PDWHULDOV� DQG� VHUYLFHV
�H�J��ZDVWH�GLVSRVDO��WUDQVSRUW��

� 7KH\�KDYH�WKH�DELOLW\�WR�FKDQJH�SUDFWLFHV
TXLFNO\� DQG� GHFLVLYHO\� �VRPH� DUJXH
HVSHFLDOO\�LI�RZQHU�PDQDJHG��

+RZHYHU��FRQVLGHUDWLRQ�VKRXOG�DOVR�EH�JLYHQ
WR� WKH� IDFW� WKDW� LW� LV� QRW� DOZD\V� HDV\� IRU
VPDOOHU� FRPSDQLHV� WR� PDLQWDLQ� 1HWZRUN
PHPEHUVKLS�RU� LQSXWV�RYHU� WKH� ORQJHU� WHUP
DV�

� 7KH\� PD\� FKDQJH� ORFDWLRQ� PRUH
IUHTXHQWO\�

� 7KH\�PD\�FKDQJH�IXQFWLRQ�PRUH�UHJXODUO\�

� 7KH\�PD\�FORVH�GRZQ�PRUH�IUHTXHQWO\�

� 'HSDUWXUH� RI� D� VLQJOH� NH\� SHUVRQ� PD\
JUHDWO\� DIIHFW� WKHLU� DELOLW\� WR� SDUWLFLSDWH
HIIHFWLYHO\�LQ�D�1HWZRUN�

+RZ�ZLOO�WKH�1HWZRUN�EH�PDQDJHG"

1HWZRUNV�LQ�,UHODQG�DQG�RWKHU�FRXQWULHV�KDYH
EHHQ� PDQDJHG� E\� 6WHHULQJ� &RPPLWWHHV
IRUPHG�RI�VRPH�RI�WKH�IROORZLQJ��
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� 5HSUHVHQWDWLYHV� IURP� SDUWLFLSDWLQJ
FRPSDQLHV

� 7KLUG�OHYHO�UHVHDUFKHUV�

� 5HSUHVHQWDWLYHV� RI� /RFDO� $XWKRULWLHV�
5HJLRQDO�:DVWH�0DQDJHPHQW�2IILFHV��HWF�

� ,QWHUPHGLDULHV��H�J��SUH�H[LVWLQJ�1HWZRUN
UHSUHVHQWDWLYHV

� 5HSUHVHQWDWLYHV�RI�QDWLRQDO�RUJDQLVDWLRQV�
H�J��WKH�(3$�

(DFK� KDV� D� SRWHQWLDO� UROH� WR� SOD\�
SDUWLFLSDWLQJ� FRPSDQ\� UHSUHVHQWDWLYHV
SURYLGH� LQIRUPDWLRQ� RQ� WKH� DWWULEXWHV� DQG
QHHGV� RI� WKHVH� FRPSDQLHV�� WKLUG�OHYHO
UHVHDUFKHUV� EULQJ� H[SHUWLVH� RQ� QHZ
WHFKQRORJLHV� DQG� PDQDJHPHQW� V\VWHPV�
SURYLGH� D� QHXWUDO� VHWWLQJ� IRU�PHHWLQJV�� DQG
SURYLGH�IDFLOLWLHV�IRU�WKH�VDIH�VWRUDJH�RI�RIWHQ
FRQILGHQWLDO� LQIRUPDWLRQ�� /RFDO� $XWKRULW\
UHSUHVHQWDWLYHV� EULQJ� WR� WKH� FRPPLWWHH
LQIRUPDWLRQ� RQ� ORFDO� HQYLURQPHQWDO
LQLWLDWLYHV�� SODQQLQJ� UHJXODWLRQV� DQG
FRQVWUDLQWV�� SUH�H[LVWLQJ� 1HWZRUN
UHSUHVHQWDWLYHV� KDYH� LQYDOXDEOH� LQIRUPDWLRQ
RQ� FRQWDFWV� DOUHDG\� HVWDEOLVKHG� DPRQJVW
SDUWLFLSDWLQJ� FRPSDQLHV�� DQG� RWKHU
FRPSDQLHV� LQ� WKH� UHJLRQ� WKDW� PLJKW� EH
LQWHUHVWHG� LQ� MRLQLQJ� WKH� 1HWZRUN�� QDWLRQDO
RUJDQLVDWLRQ� UHSUHVHQWDWLYHV� EULQJ� FUXFLDO
LQIRUPDWLRQ� RQ� QDWLRQDO� SROLF\� DQG� IXQGLQJ
RSSRUWXQLWLHV� WR� HQKDQFH� HQYLURQPHQWDO
VXVWDLQDELOLW\�

:KDW� LQIRUPDWLRQ� LV� XVXDOO\�QHHGHG
RQ�1HWZRUN�PHPEHUV"

7KLV�YDULHV�ZLWK�WKH�IXQFWLRQ�RI�WKH�1HWZRUN�
EXW�ZLOO�XVXDOO\�LQFOXGH�

� ,QIRUPDWLRQ� RQ� EXLOGLQJV�� KHDWLQJ�
VHUYLFHV�HPSOR\HG

� 3URGXFWV�DQG�PDUNHWV

� (PSOR\HH�QXPEHUV��WUDYHO�WR�ZRUN�PRGHV
DQG�GLVWDQFHV

� 5DZ�PDWHULDOV��FRPSRQHQWV

� :DVWH�VWUHDPV�DQG�WUHDWPHQW

� :DWHU�XVH�DQG�FRVWV

� (QHUJ\�VRXUFHV�DQG�FRVWV

� (QYLURQPHQWDO�LPSDFWV

� )UHLJKW�PRGHV�DQG�FRVWV

� 7UDLQLQJ�QHHGV

� +HDOWK�DQG�VDIHW\�LVVXHV�

6KRXOG� 1HWZRUN� DFWLYLWLHV� MXVW
LQYROYH�NH\�UHSUHVHQWDWLYHV"

1R�� DV� RQH� RI� WKH� FUXFLDO�� WKRXJK� RIWHQ
QHJOHFWHG��DVSHFWV�RI�1HWZRUN�IXQFWLRQLQJ�LV
WKH� µVRFLDO� VLGH¶�� )DFLOLWDWLQJ� FRPPXQLFDWLRQ
RQ� VKDUHG� H[SHULHQFHV�� KDQGV�RQ
DSSURDFKHV�� HWF��� LV� RI� JUHDW� LPSRUWDQFH� LQ
HQJHQGHULQJ� WUXVW� DQG� HQFRXUDJLQJ
FRPSDQLHV��HVSHFLDOO\�VPDOOHU�FRPSDQLHV��WR
DFW�RQ�DGYLFH�DQG�LQWURGXFH�LQQRYDWLRQ��,W�LV
SHUIHFWO\� SRVVLEOH� WR� XVH� WKH� 1HWZRUN� DV� D
YHKLFOH� IRU� LQYROYLQJ� HPSOR\HH� IDPLOLHV� LQ
HQYLURQPHQWDO� DZDUHQHVV�UDLVLQJ� VRFLDO
DFWLYLWLHV�

+RZ�IDVW�FDQ�WKH�1HWZRUN�GHYHORS"

,W�PXVW�QRW�EH�DQWLFLSDWHG�WKDW�D�1HWZRUN�FDQ
EHFRPH�HVWDEOLVKHG�YHU\�TXLFNO\�����PRQWKV
LV� WKH� XVXDO� PLQLPXP� WLPH� IRU� VXFFHVVIXO
VWDUW�XS��6WHSV�WKDW�WDNH�WLPH�EXW�DUH�FUXFLDO
XVXDOO\�LQFOXGH�

� ,GHQWLI\LQJ�DQG�DVVHPEOLQJ�PHPEHUVKLS
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� &ROOHFWLQJ� LQIRUPDWLRQ�RQ�HDFK�PHPEHU¶V
DFWLYLWLHV

� 5HYLHZLQJ� WKLV� LQIRUPDWLRQ� WR� LGHQWLI\
FRPPRQ�LVVXHV�DQG�SUREOHPV

� ,GHQWLI\LQJ� RSSRUWXQLWLHV� IRU� VLWH�VSHFLILF
RU�FRQFHUWHG�DFWLRQV

� )LQGLQJ�SUDFWLFDO�DQG�HIILFLHQW�VROXWLRQV�

:KDW� EHQHILWV� FDQ� EH� DFKLHYHG� E\
1HWZRUNHG� FRPSDQLHV� LQ� WKH� VKRUW
DQG�ORQJHU�WHUPV"

7KH� H[DPSOH� EHQHILWV� OLVWHG� KHUH� ZLOO� ERWK
HQKDQFH� HQYLURQPHQWDO� SHUIRUPDQFH�� DQG
UHVXOW�LQ�VLJQLILFDQW�ILQDQFLDO�VDYLQJV�

6KRUW�WHUP�EHQHILWV�LQFOXGH��IRU�H[DPSOH�

� 6KDUHG�WUDLQLQJ�DQG�NQRZOHGJH�RI�WUDLQLQJ
RSSRUWXQLWLHV

� ,QFUHDVHG� NQRZOHGJH� RI� HQYLURQPHQWDO
OHJLVODWLRQ

� ,QFUHDVHG�UHF\FOLQJ��OHVV�ZDVWH�WR�ODQGILOO

� 5HGXFHG�ZDWHU�FRQVXPSWLRQ

� %HWWHU�IUHLJKW�WUDQVSRUW�HIILFLHQF\�

� %HWWHU�HQHUJ\�XVH�HIILFLHQF\

� &DQWHHQ�ZDVWH�UHGXFWLRQ

� %HWWHU�XVH�DQG�UHXVH�RI�SDOOHWV�

/RQJHU�WHUP�EHQHILWV�LQFOXGH��IRU�H[DPSOH�

� 6KDUHG�HQHUJ\�JHQHUDWLRQ��H�J��FRPELQHG
KHDW�DQG�SRZHU��&+3��

� 6KDUHG� WUDQVSRUW� DUUDQJHPHQWV� �DOZD\V
IXOO�FRQWDLQHUV�

� 8VLQJ�ZDVWH�DQG�E\�SURGXFWV�DV�UHVRXUFHV
IRU�SDUWQHU�FRPSDQLHV

� 3RROHG� ZDVWH� FROOHFWLRQ�� VRUWLQJ� DQG
UHF\FOLQJ

� 5HORFDWLRQ�RI�FRPSDQLHV�WR�IRUP�FOXVWHUV

� 1HZ� FRPSDQ\� VHW�XSV� WR� H[SORLW� QHZ
1HWZRUN�RSSRUWXQLWLHV�

)RU�)XUWKHU�,QIRUPDWLRQ

&RQWDFW� 'U� %HUQDGHWWH� 2
5HJDQ� �EHUQDGHWWH�RUHJDQ#XO�LH��� 3URI�� 5LFKDUG� 0ROHV
�ULFKDUG�PROHV#XO�LH���&HQWUH�IRU�(QYLURQPHQWDO�5HVHDUFK��&KHPLFDO�	�(QYLURQPHQWDO�6FLHQFHV
'HSDUWPHQW��8QLYHUVLW\�RI�/LPHULFN��/LPHULFN��,UHODQG�

7KH�IXOO�UHSRUW�(VWDEOLVKLQJ�DQ�(FR�,QGXVWULDO�1HWZRUN�IRU�6PDOO��WR�0HGLXP�6L]HG�(QWHUSULVHV�LQ
WKH�0LG�:HVW�5HJLRQ�E\�'U�%HUQDGHWWH�2
5HJDQ�DQG�3URI��5LFKDUG�0ROHV� LV�SXEOLVKHG�E\� WKH
(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�DQG�LV�DYDLODEOH�IURP�KWWS���HUF�HSD�LH�VDIHU�UHSRUWV�
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