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,W�LV�DYDLODEOH�DV�D�VHSDUDWH�FRPSRQHQW�WR�

HQDEOH�WLJKW�LQWHJUDWLRQ�ZLWK�RWKHU�SURFHVV�
GHVLJQ�WRROV��

3URJUDPPDWLF�DFFHVV�
7KH�3URFHVV LRQ

�

�3URFHVV�5HSRVL WRU\ �2EMHFW �0RGHO �SURY LGHV�D�
FRPSUHKHQVLYH�VHW �RI �FRPSRQHQWV� WKDW �D O ORZ�3URFHVV�GHV LJQV�
WR �EH�FRQVWUXFWHG�SURJUDPPDW LFD O O\ � �J LY LQJ� WKH�GHYHORSHU � IX O O �
FRQWUR O �RYHU � WKH�3URFHVV�5HSRVL WRU\ �ZKHWKHU � L W �EH�ZL WK � WKH�
LQ WHQV LRQ�RI �DXWRPDW LFD O O\ �FUHDW LQJ�3URFHVV�GHV LJQV� �RU �V LPSO\ �
H[WHQGLQJ� WKH� IXQFW LRQDO L W\ �DYDL ODE OH�ZL WK LQ � WKH�3URFHVV LRQ

�

�
3URFHVV�'HVLJQHU � �

&20�$UFKLWHFWXUH�
6XSSO LHG�DV�D�VHW �RI �&20�FRPSRQHQWV� � WKH\�FDQ�QRW �RQ O\ �EH�
XVHG� LQ �D�ZLGH�UDQJH�RI �GHYHORSPHQW � ODQJXDJHV�VXFK�DV�
9LVXDO �%DVLF � �9 LVXDO �&���DQG�'HOSKL �EXW �D OVR�KXQGUHGV�RI �
DSSO LFDW LRQV� WKDW �D O UHDG\�VXSSRU W �9 LVXDO �%DVLF � IRU �$SSO LFDW LRQV�
RU �9 LVXDO �%DVLF �6FU LS W LQJ� �

,QWHJUDWHG�;0/�%30/�SURFHVV�GHILQLWLRQ�
;0/� LV �FRUH� WR � WKH�3URFHVV�5HSRVL WRU\ � � �$XWRPDW LF �
W UDQVIRUPDW LRQ�SURY LGHV�YHUV LRQ� LVR ODW LRQ�DV�ZHO O �DV�FURVV�
6FKHPD�VXSSRU W � �VXFK�DV�%30/�� �;0/�FDQ�EH�DFFHVVHG�DW �
DQ\�V WDJH�RI � WKH�3URFHVV�GHV LJQ� �REWD LQ LQJ� LQG LY LGXDO �
GHI LQ L W LRQV�RU �JURXSV�RI �GHI LQ L W LRQV� �RU � WKH�3URFHVV�5HSRVL WRU\ �
LQ � L WV �HQW L UH W\ � � �7KH�GHYHORSHU �FDQ�G LF WDWH�KRZ� WKH�;0/� LV �
SUHVHQWHG�DQG� WKH�FU L WHU LD � IRU � LQF OXV LRQ� � �)RU �H[DPSOH� � L I � WKHUH�
ZHUH�D� ODUJH�GHV LJQ�ZKHUH�RQO\ �D�V LQJ OH�GHI LQ L W LRQ�KDG�EHHQ�
FKDQJHG� �E\� UHTXHVW LQJ�PRGL I LHG�GHI LQ L W LRQV�RQO\ � �RQ O\ � WKDW �
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V LQJ OH�GHI LQ L W LRQ�ZRXOG�EH�RXWSXW � � �7K LV �QRW �RQ O\ � UHGXFHV� WKH�
DPRXQW �RI �;0/� WKDW �QHHGV� WR �EH�XSORDGHG� WKURXJK� WKH�
3URFHVV LRQ

�

�;0/�*DWHZD\� �EXW �D OVR� UHTXL UHV� OHVV�VHUYHU �
UHVRXUFHV�DQG� IXU WKHU � UHGXFHV�SRWHQW LD O �FRQI O LF WV � � �7KH�
UHVXO W LQJ�;0/�IHHG�FDQ�D OVR�EH�FRQVXPHG�E\�DQ\�:HE�VHUY LFH�
RU �DQ\�;0/�HQDEOHG�DSSO LFDW LRQ� �

8VHU�,QWHUIDFH�FRPSRQHQWV�,QFOXGHG�
$OVR� LQF OXGHG� LV �D� IX O O �VHW �RI �XVHU � LQ WHU IDFH�FRQWUR OV �DQG�
G LD ORJV� �PDQ\�RI �ZKLFK�FDQ�EH�XVHG� LQ �FRQMXQFW LRQ�RU �
LQGHSHQGHQW O\ �RI � WKH�XQGHU O\ LQJ�3URFHVV�5HSRVL WRU\ � � �7KH�
H[ LV W LQJ�G LD ORJV�FDQ�EH�XVHG� µDV� LV ¶ � � WKH�EDVH�FRQWUR OV �FDQ�EH�
LQFRUSRUDWHG� LQ WR�VSHFLD O LVHG�G LD ORJV� �RU � WKH�GHYHORSHU �FDQ�
V LPSO\ �SURY LGH� WKH L U �RZQ�G LD ORJV�DQG�FRPPXQLFDWH�G L UHFW O\ �
ZL WK � WKH�3URFHVV�5HSRVL WRU\ � �

0RGHO�9LHZ�&RQWUROOHU�EHVW�RI�EUHHG�
%\�D O ORZLQJ�G L UHFW �DFFHVV� WR � WKH�3URFHVV�5HSRVL WRU\ �DQG�8VHU �
,Q WHU IDFH�FRPSRQHQWV� � WKHUH�DUH�QR�FRQVWUD LQ WV �RQ�KRZ�D�
3URFHVV�GHV LJQ�FDQ�EH�Y LVXDO LVHG� � WKH�GHYHORSHU �FDQ�FUHDWH�
3URFHVV�GHV LJQV� LQ �DQ\�ZD\� WKH\�FKRRVH� � �7KLV �FDQ�EH�
DQ\WK LQJ� I URP�D�V LPSOH�VHW �RI �:L]DUGV�ZL WK �QR�G LDJUDPPDW LF �
UHSUHVHQWDW LRQ� WR �D� IX O O �JUDSKLFD O � UHSUHVHQWDW LRQ� LQ �
DSSO LFDW LRQV�VXFK�DV�9LV LR � �&RUH O �'UDZ� �5DW LRQDO �5RVH� �HWF � �

2IIOLQH�RSHUDWLRQ�
$O O � WKH� IXQFW LRQDO L W\ �RI � WKH�3URFHVV�5HSRVL WRU\ � LV �DYDL ODE OH�
RI I O LQH� � �+RZ�PXFK�RU �KRZ� O L W W OH �RI � WKH�3URFHVV LRQ

�

�3URFHVV� LV �
LQF OXGHG� LV �FRPSOHWH O\ �XQGHU � WKH�FRQWUR O �R I � WKH�GHYHORSHU � � �$�
3URFHVV�GHV LJQ�FDQ�EH�VDYHG�DV�;0/�WR�D� I L OH �DQG�S LFNHG�XS�
DW �D � OD WHU �GDWH�ZL WKRXW �HYHU �KDY LQJ�DFFHVV� WR �GDWDEDVHV� �
QHWZRUNV�RU � WKH� ,Q WHUQHW � �

,QEXLOW��PXOWLOHYHO�8QGR�5HGR�	�FKDQJH�
MRXUQDOLQJ�
7KH�3URFHVV�5HSRVL WRU\ �KDV� IX O O �8QGR�5HGR�FDSDEL O L W LHV �EX L O W �
LQ �HQDEO LQJ� L W � WR �EH�V\QFKURQLVHG�ZL WK �DQ\�KRVW LQJ�DSSO LFDW LRQ�
E\� WKH�XVH�RI �XVHU �GHI LQDEOH�8QGR�E ORFNV� �
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0XOWLSOH�3URFHVV�VRXUFHV�ZLWK�ILQH�JUDLQHG�
FRQIOLFW�UHVROXWLRQ�
'LI IHUHQW �H OHPHQWV�FDQ�EH�DGGHG� WR� WKH�3URFHVV�5HSRVL WRU\ �
I URP�D�YDU LH W\ �RI �3URFHVV�VRXUFHV� � �&RQI O LF W � UHVROXW LRQ�
HQVXUHV� WKDW � WKH�3URFHVV�5HSRVL WRU\ � LV �D OZD\V�FRQVLV WHQW �ZL WK �
IX O O �FRQWUR O �RYHU �KRZ�FRQI O LF WV �DUH�KDQGOHG� �XV LQJ� WKH�H[ LV W LQJ�
H OHPHQWV� �RYHUZU L W LQJ�H[ LV W LQJ�H OHPHQWV�ZL WK � WKH� LQFRPLQJ�
H OHPHQWV� �RU �PDNLQJ�GXSO LFDWHV�RI � WKH� LQFRPLQJ�H OHPHQWV� WR �
HQVXUH�SRWHQW LD O �FRQI O LF WV �DUH�DYRLGHG� � �7KH�3URFHVV LRQ
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�;0/�
*DWHZD\�HQVXUHV� WKDW �DQ\�H OHPHQWV� I URP�H[WHUQDO �3URFHVV�
VRXUFHV�DUH�DXWRPDW LFD O O\ �DGGHG�FRUUHFW O\ � �
�
�
5HTXL UHPHQWV�
&20�'HYH ORSPHQW �HQY L URQPHQW � �9%$� �9%6FU LS W � �9%� �9&��� �
���0E�5$0�PLQ LPXP�
��0%�+DUG �' LVN�
:LQGRZV�17� �:LQGRZV������
�
)RU �3URFHVV �GHS OR\PHQW �
3URFHVV LRQ

O
�;0/�*DWHZD\ �DQG �3URFHVV LRQ

O
�3 URFHVV �(QJ LQH �
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$VKHU LGJH �5RDG �
&KHVKDP�
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K W WS � � �ZZZ�SURFHVV LRQ �FRP� �
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3URFHVVLRQ���� SRZHU LQJ� WKH�H�SURFHVV�UHYROXW LRQ �
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