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�
+RZ�JUHHQ�DUH�FRQVXPHU�SURGXFWV"�
�
*UHHQSHDFH�EULHILQJ�RQ�FRQVXPHU�SURGXFWV�LQ�WKH�KRPH��
�
+D]DUGRXV�VXEVWDQFHV�DUH�FRPPRQO\�XVHG�DV�FKHPLFDO�DGGLWLYHV�LQ�HYHU\GD\�
FRQVXPHU�SURGXFWV�VXFK�DV�HOHFWURQLF�JRRGV��FORWKLQJ��FRVPHWLFV��FOHDQLQJ�
SURGXFWV��LQWHULRU�GHFRUDWLRQ�DQG�IXUQLVKLQJV��*UHHQSHDFH�FRPPLVVLRQHG�
LQGHSHQGHQW�UHVHDUFK�WKDW�IRXQG�QRQ\OSKHQRO�LQ�FKLOGUHQ
V�S\MDPDV��WR\V��
KRXVHKROG�SDLQWV�DQG�FOHDQHUV��%URPLQDWHG�IODPH�UHWDUGDQWV�FDQ�EH�IRXQG�LQ�
FHUWDLQ�FRPSXWHUV��WHOHYLVLRQV��FDUSHWV�DQG�XSKROVWHUHG�IXUQLWXUH��&KORULQDWHG�
SDUDIILQV�FDQ�EH�IRXQG�LQ�EDWKURRP�VHDODQWV�DQG�SODVWLFV�DQG�SKWKDODWHV�LQ�
39&�SODVWLFV��SHUIXPH�DQG�VKDPSRRV��$UWLILFLDO�PXVN�FRPSRXQGV�FDQ�EH�
IRXQG�LQ�GHWHUJHQWV�DQG�DLU�IUHVKHQHUV���
�
+D]DUGRXV�FKHPLFDOV���HYHQ�LI�WKH\�DUH�ERXQG�LQWR�WKH�SURGXFWV�WKDW�FRQWDLQ�
WKHP���FDQ�PLJUDWH�RXW�RYHU�WLPH�GXULQJ�XVH��+D]DUGRXV�FKHPLFDOV�DUH�DOVR�
GLVFKDUJHG�LQWR�WKH�HQYLURQPHQW�GXULQJ�SURGXFWLRQ�DQG�DW�HQG�RI�OLIH���7KH\�
DUH�FRQVLVWHQWO\�IRXQG�LQ�EUHDVW�PLON�DQG�XPELOLFDO�FRUG�EORRG��ZKLFK�
GHPRQVWUDWHV�WKHLU�ZLGH��XQFRQWUROOHG�DQG�XQGHVLUHG�GLVSHUVLRQ��HYHQ�EHIRUH�
KXPDQV�DUH�ERUQ��ZH�DUH�H[SRVHG�WR�KD]DUGRXV��PDQPDGH�FKHPLFDOV���
*UHHQSHDFH�WHVWLQJ�RI�KRXVH�GXVW�UHYHDOHG�WKDW�WKH�RQJRLQJ�XVH�RI�KD]DUGRXV�
FKHPLFDOV�LQ�FRQVXPHU�SURGXFWV�LV�OHDGLQJ�WR�XELTXLWRXV�DQG�FRPSOH[�
FRQWDPLQDWLRQ�RI�WKH�KRPH�HQYLURQPHQW�DFURVV�WKH�(8�L�*UHHQSHDFH�KDV�DOVR�
IRXQG�WKDW�KD]DUGRXV��PDQ�PDGH�FKHPLFDOV�DUH�ZLGHVSUHDG�LQ�UDLQZDWHU�
DFURVV�(XURSHDQ�FRXQWULHV�LL�
�
(QYLURQPHQWDO�DQG�KHDOWK�GDPDJH�IURP�KD]DUGRXV�VXEVWDQFHV�
�
,QIDQWV�DQG�FKLOGUHQ�DUH�WKH�PRVW�YXOQHUDEOH��EHLQJ�H[SRVHG�WR�WKH�KLJKHVW�
FRQFHQWUDWLRQV�RI�KD]DUGRXV�FKHPLFDOV��EHJLQQLQJ�ZLWK�H[SRVXUH�LQ�WKH�ZRPE���
+HDOWK�HIIHFWV�FDXVHG�GXULQJ�GHYHORSPHQW�PD\�FDXVH�SHUPDQHQW�LUUHYHUVLEOH�
GDPDJH�DQG�VRPH�HIIHFWV�PD\�QRW�HYHQ�EHFRPH�DSSDUHQW�XQWLO�ODWHU�LQ�OLIH���
7KLV�LV�QR�ORQJHU�DFFHSWDEOH��SDUWLFXODUO\�ZKHQ�VDIHU�SURGXFW�GHVLJQ�DQG�
FKHPLFDO�VXEVWLWXWLRQ�LV�IHDVLEOH����
�
&KHPLFDOV�VXFK�DV�EURPLQDWHG�IODPH�UHWDUGDQWV�KDYH�EHFRPH�ZLGHVSUHDG�
FRQWDPLQDQWV�DQG�DUH�QRZ�GHWHFWDEOH�HYHQ�LQ�PDULQH�PDPPDOVLLL�IURP�UHPRWH�
DUHDV�DV�ZHOO�DV�PRUH�JHQHUDOO\�LQ�KXPDQ�EORRG�DQG�EUHDVW�PLON���7KHLU�
WR[LFLW\�LQFOXGHV�ELUWK�GHIHFWV��OLYHU�DQG�NLGQH\�GDPDJH��WK\URLG�LPEDODQFHV�
DQG�QHXURORJLFDO�GDPDJH�WR�DQLPDOV�DQG�KXPDQV��
�
3KWKDODWHV�±�XVHG�DV�SODVWLFLVHUV�LQ�VRIW�39&��DV�ZHOO�DV�SURGXFWV�VXFK�DV�
FRVPHWLFV��DUH�ZLGHVSUHDG�FRQWDPLQDQWV�LQ�WKH�JOREDO�HQYLURQPHQW���6RPH�
SKWKDODWHV�DUH�NQRZQ�WR�EH�UHSURGXFWLYH�DQG�GHYHORSPHQWDO�WR[LFDQWV��RU�DUH�
NQRZQ�WR�GLVUXSW�WKH�HQGRFULQH�V\VWHP����
�
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7ULEXW\O�WLQ��7%7���RQH�RI�D�JURXS�RI�FKHPLFDOV�NQRZQ�DV�RUJDQRWLQV�WKDW�DUH�
DOVR�XVHG�LQ�39&�DV�VWDELOLVHUV��DQG�LQ�RWKHU�SURGXFWV��KDV�FDXVHG��DEXQGDQW��
XQGLVSXWHG�DQG�ZRUOG�ZLGH�SRSXODWLRQ�OHYHO�HIIHFWV�LQ�ZLOGOLIH«�2YHU�����
VSHFLHV�RI�PDULQH�PROOXVFV�KDYH�EHHQ�DGYHUVHO\�DIIHFWHG�E\�7%7��DQG�LQ�DW�
OHDVW�VRPH�FDVHV�LW«KDV�OHG�WR�WRWDO�GLVDSSHDUDQFH�RI�VSHFLHV«�LY��
�
2YHU�����RI�(8�ULYHUV�KDYH�OHYHOV�RI�QRQ\OSKHQROV��UHJXODUO\�LQ�H[FHVV�RI�
WKH�QR�HIIHFW�FRQFHQWUDWLRQ��Y��1RQ\OSKHQRO�LV�D�KRUPRQH�GLVUXSWHU��SUHOLPLQDU\�
VWXGLHV�DOVR�VKRZ�WKDW�QRQ\OSKHQRO�PD\�GLVUXSW�WKH�KXPDQ�LPPXQH�V\VWHP�E\�
DGYHUVHO\�DIIHFWLQJ�JURXSV�RI�ZKLWH�EORRG�FHOOV�YL�
�
6KRUW�FKDLQ�FKORULQDWHG�SDUDIILQV�DUH�QRZ�GHWHFWHG�LQ��KLJKHU�SUHGDWRU\�
DQLPDOV�DQG�KXPDQ�EUHDVW�PLON��ZKLFK�PD\�SURGXFH�LUUHYHUVLEOH�HIIHFWV�LQ�
KXPDQV��H�J��FDQFHU���YLL�����
�
$UWLILFLDO�PXVNV��XVHG�DV�IUDJUDQFHV��DUH�SHUVLVWHQW�DQG�ELRDFFXPXODWLYH�
FKHPLFDOV���7KH\�KDYH�EHHQ�OLQNHG�ZLWK�UHSURGXFWLYH�WR[LFLW\�DQG�DIIHFWV�RQ�
WKH�HQGRFULQH�V\VWHP�LQ�KXPDQV�YLLL�
�
%LVSKHQRO�$��ZKLFK�LV�XVHG�LQ�HOHFWULFDO�SURGXFWV��DQG�DV�ODPLQDWH�FRDWLQJV�LQ�
IRRG�WLQV�DQG�ERWWOH�WRSV��KDV�EHHQ�LGHQWLILHG�LQ�D�ZLGH�YDULHW\�RI�KXPDQ�EORRG�
DQG�WLVVXH�VDPSOHV���1XPHURXV�VWXGLHV�KDYH�GHPRQVWUDWHG�WKDW�ELVSKHQRO�$�
DOWHUV�PDOH�UHSURGXFWLYH�RUJDQV�DQG�DIIHFWV�EHKDYLRXU�LQ�DQLPDOV�DW�GRVHV�
RQO\�D�OLWWOH�DERYH�WKH�DPRXQW�WKDW�KXPDQ�LQIDQWV�DUH�H[SRVHG�WR�L[�
�
&RUUHVSRQGHQFH�ZLWK�PDQXIDFWXUHUV�
�
$V�SURSRVDOV�IRU�D�UHIRUP�RI�FKHPLFDOV�SROLF\�ZLWKLQ�WKH�(8�KDYH�GHYHORSHG�
RYHU�WKH�ODVW�IHZ�\HDUV��*UHHQSHDFH�KDV�EHHQ�FRQWDFWLQJ�D�UDQJH�RI�
FRPSDQLHV�WKDW�SURGXFH�FRQVXPHU�SURGXFWV���7KH�DLP�LV�WR�ILQG�RXW�ZKLFK�
SURGXFWV�FRQWDLQ��RU�DUH�OLNHO\�WR�FRQWDLQ�WKH�KD]DUGRXV�VXEVWDQFHV�WKDW�DUH�RI�
WKH�KLJKHVW�FRQFHUQ���*UHHQSHDFH�LV�HVSHFLDOO\�FRQFHUQHG�DERXW�FKHPLFDOV�
WKDW�DUH�SHUVLVWHQW��WR[LF�RU�ELRDFFXPXODWLYH��ZLWK�WKH�IRFXV�RQ�D�OLVW�LGHQWLILHG�
E\�263$5�IRU�SULRULW\�DFWLRQ�[�
�
7KLV�FRUUHVSRQGHQFH�ZLWK�FRPSDQLHV�ZDV�LQLWLDWHG�E\�*UHHQSHDFH�8.�DQG�
*UHHQSHDFH�1HWKHUODQGV���0RUH�UHFHQWO\��RWKHU�*UHHQSHDFH�RUJDQLVDWLRQV�
DFURVV�(XURSH�DQG�JOREDOO\�KDYH�DOVR�FRUUHVSRQGHG�ZLWK�FRPSDQLHV�UHOHYDQW�
WR�WKHLU�FRXQWU\��DV�ZHOO�DV�JOREDO�PXOWLQDWLRQDO�FRPSDQLHV��7KH�SURGXFWV�WKDW�
ZH�IRFXVVHG�RQ�LQWHUQDWLRQDOO\�DUH��
�
&RVPHWLFV�DQG�+RXVHKROG�*RRGV�
�)RRG�7LQV��
7R\V�
7UDLQHUV�
3DLQWV�
0RELOH�3KRQHV�
&RPSXWHUV�
�
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)XUWKHU�SURGXFW�VHFWRUV�KDYH�DOVR�EHHQ�FRYHUHG�E\�*UHHQSHDFH�RUJDQLVDWLRQV�
DFURVV�(XURSH��LQFOXGLQJ�7KH�1HWKHUODQGV��,WDO\��6SDLQ��$XVWULD�DQG�)UDQFH��
�
*UDGLQJ�RI�SURGXFWV�
�
3URGXFWV�KDYH�EHHQ�DOORFDWHG�RQH�RI�WKUHH�FRORXUV��UHG��DPEHU�RU�JUHHQ��WR�
LQGLFDWH�ZKHWKHU�RU�QRW�WKH\�FRQWDLQ�KDUPIXO�SROOXWDQWV��7KH�WKUHH�UDWLQJV�DUH��
�
5HG�±�WKRVH�SURGXFWV�ZKLFK�PDQXIDFWXUHUV�KDYH�WROG�XV�FRQWDLQ�KDUPIXO�
FKHPLFDO�SROOXWDQWV�25�WKRVH�SURGXFWV�PDQXIDFWXUHG�RU�UHWDLOHG�E\�
FRPSDQLHV�ZKR�KDYH�QRW�UHSOLHG�RU�UHIXVHG�WR�SURYLGH�WKH�LQIRUPDWLRQ�ZH�
KDYH�DVNHG�IRU��DQG�ZKLFK�ZH�WKHUHIRUH�DVVXPH�WR�FRQWDLQ�KDUPIXO�FKHPLFDO�
SROOXWDQWV��
�
$PEHU�±�WKRVH�SURGXFWV�ZKLFK�PDQXIDFWXUHUV�RU�UHWDLOHUV�KDYH�WROG�XV�FRQWDLQ�
KDUPIXO�FKHPLFDO�SROOXWDQWV��EXW�ZLWK�D�SODQQHG�UHPRYDO�RI�WKRVH�FKHPLFDOV�E\�
D�VSHFLILHG�GDWH��
�
*UHHQ�±�WKRVH�SURGXFWV�WKDW�PDQXIDFWXUHUV�RU�UHWDLOHUV�KDYH�WROG�XV�H[SOLFLWO\�
GR�QRW�FRQWDLQ�KDUPIXO�FKHPLFDO�SROOXWDQWV��
�
$LPV�RI�WKH�GDWDEDVH�
�
7KH�SULPDU\�DLP�RI�WKH�GDWDEDVH�LV�WR�SURYLGH�LQIRUPDWLRQ�WR�FRQVXPHUV�DERXW�
WKH�KD]DUGRXV�VXEVWDQFHV�WKDW�PD\�EH�SUHVHQW�LQ�FRQVXPHU�SURGXFWV���
&RQVXPHUV�KDYH�D�ULJKW�WR�NQRZ�SUHFLVHO\�ZKLFK�FKHPLFDOV��DQG�RWKHU�
LQJUHGLHQWV��DUH�FRQWDLQHG�LQ�WKH�SURGXFWV�WKH\�EX\��DQG�PDQXIDFWXUHUV�DQG�
UHWDLOHUV�VKRXOG�EH�ERWK�DEOH�DQG�SUHSDUHG�WR�SURYLGH�VXFK�LQIRUPDWLRQ��
�
$�IXUWKHU�RXWFRPH�RI�SXEOLVKLQJ�WKLV�LQIRUPDWLRQ�LV�WR�HQFRXUDJH�
PDQXIDFWXUHUV�WR�JLYH�PRUH�SULRULW\�WR�VXEVWLWXWLQJ�KD]DUGRXV�VXEVWDQFHV�ZLWK�
VDIHU�DOWHUQDWLYHV���:H�KRSH�WKDW�WKLV�ZLOO�OHDG�WR�D�VSHHGLHU�SKDVH�RXW�RI�
KD]DUGRXV�VXEVWDQFHV��DQG�ZLOO�DOORZ�WKH�SXEOLF�WR�FKRRVH�IURP�D�ZLGHU�UDQJH�
RI�JUHHQHU�SURGXFWV�LQ�WKH�IXWXUH��
�
%HVLGHV�WKH�LQWHUQDWLRQDO�GDWDEDVH��QDWLRQDO�SURGXFW�GDWDEDVHV�ZLOO�EH�
DYDLODEOH�RQ�*UHHQSHDFH�ZHEVLWHV�LQ�VHYHUDO�(XURSHDQ�ODQJXDJHV��LQFOXGLQJ�
'XWFK��6SDQLVK��,WDOLDQ��)UHQFK�DQG�*HUPDQ��
�
7KH�PDLQ�LVVXHV�FRQFHUQLQJ�HDFK�VSHFLILF�SURGXFW�DUH�VXPPDULVHG�EHORZ��
�
&RVPHWLFV�DQG�+RXVHKROG�*RRGV�
�
&RVPHWLFV�DQG�KRXVHKROG�JRRGV�FDQ�FRQWDLQ�D�YDULHW\�RI�GLIIHUHQW�KD]DUGRXV�
VXEVWDQFHV��SKWKDODWHV�DUH�FRPPRQO\�IRXQG�LQ�FRVPHWLF�DQG�SHUVRQDO�FDUH�
SURGXFWV��HVSHFLDOO\�LQ�QDLO�SROLVK��SHUIXPHV��KDLU�VSUD\V��KRXVHKROG�FOHDQHUV�
DQG�GHRGRUL]HUV��DUWLILFLDO�PXVNV�DUH�FKHDS��HDV\�WR�SURGXFH�IUDJUDQFHV�WKDW�
DUH�DGGHG�WR�SHUVRQDO�FDUH�DQG�KRXVHKROG�SURGXFWV�VXFK�DV�ODXQGU\�
GHWHUJHQWV��VKRZHU�JHOV��VRDSV��KDQG�ORWLRQV�DQG�SHUIXPHV���2UJDQRWLQV�DQG�
WULFORVDQ�FDQ�DOVR�EH�IRXQG�LQ�FHUWDLQ�SURGXFWV��
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�
7KHUH�DUH�D�ODUJH�QXPEHU�RI�GLIIHUHQW�EUDQGV��PRVW�RI�WKHP�RZQHG�E\�WKH�
VDPH�ODUJH�PXOWLQDWLRQDO�FRPSDQLHV��VXFK�DV�3URFWHU�DQG�*DPEOH�DQG�
8QLOHYHU���4XLWH�D�IHZ�FRPSDQLHV�LQ�WKLV�VHFWRU�IDLOHG�WR�UHSO\�RU�UHIXVHG�WR�
VXSSO\�LQIRUPDWLRQ���2WKHUV�UHIHU�WR�WKH�UHVSRQVHV�JLYHQ�E\�WUDGH�DVVRFLDWLRQV�
RQ�EHKDOI�RI�WKH�LQGXVWU\�DV�D�ZKROH��UDWKHU�WKDQ�JLYLQJ�SURGXFW�VSHFLILF�
LQIRUPDWLRQ��RU�UHIHU�WR�WKH�UHOHYDQW�UHJXODWLRQV�WKDW�SHUPLW�WKH�XVH�RI�PDQ\�RI�
WKHVH�VXEVWDQFHV�LQ�µVDIH¶�GRVHV��&XUUHQWO\��QRQH�RI�WKH�PDMRU�EUDQGV�FDQ�EH�
FODVVLILHG�DV�DPEHU�RU�JUHHQ��DOWKRXJK�WKHUH�DUH�SURGXFWV�PDGH�E\�VPDOOHU�
FRPSDQLHV�VXFK�DV�(FRYHU�DQG�:HOHGD�WKDW�DUH�JUDGHG�JUHHQ��
�
7R\V�
�
7KH�PDLQ�VXEVWDQFHV�RI�FRQFHUQ�IRXQG�LQ�WR\V�DUH�OLNHO\�WR�EH�SUHVHQW�WKURXJK�
WKH�XVH�RI�VRIW�39&�FRQWDLQLQJ�SKWKDODWH�SODVWLFLVHUV��,Q������WKH�(8�HQDFWHG�
HPHUJHQF\�OHJLVODWLRQ�WR�EDQ�VL[�SKWKDODWHV�IURP�WR\V�IRU�FKLOGUHQ�XQGHU�WKUHH��
GHVLJQHG�WR�EH�SXW�LQ�WKH�PRXWK���+RZHYHU��WKH�EDQ�XQIRUWXQDWHO\�GLGQ¶W�FRYHU�
RWKHU�WR\V�WKDW�FRXOG�TXLWH�HDVLO\�EH�FKHZHG�E\�FKLOGUHQ��VXFK�DV�VTXHH]\�
WR\V��RU�WR\V�IRU�FKLOGUHQ�RYHU�WKUHH���3ODVWLFLVHUV�DUH�DOVR�IRXQG�LQ�FHUWDLQ�
W\SHV�RI�PRGHOOLQJ�FOD\��
�
'HVSLWH�SURPLVHV�PDGH�E\�0DWWHO�[L�WKH�PDUNHW�OHDGHU��WR�LQYHVWLJDWH�SODQW�
EDVHG�SODVWLFV�DV�DQ�DOWHUQDWLYH�WKDW�ZRXOG�HYHQWXDOO\�UHSODFH�39&��QR�
SURJUHVV�KDV�EHHQ�PDGH���7RJHWKHU�ZLWK�+DVEUR��WKH\�VLPSO\�HYDGH�WKH�
TXHVWLRQ�RI�ZKDW�KD]DUGRXV�VXEVWDQFHV�DUH�XVHG�LQ�WKHLU�SURGXFWV�E\�VD\LQJ�
WKH\�FRPSO\�ZLWK�UHOHYDQW�VDIHW\�UHJXODWLRQV���2Q�WKH�RWKHU�KDQG��WKHUH�DUH�WR\�
FRPSDQLHV�ZKR�WDNH�WKH�OHDG�RQ�DYRLGLQJ�KD]DUGRXV�VXEVWDQFHV�LQ�WKHLU�
SURGXFWV��VXFK�DV�3OD\PRELO��ZKR�SKDVHG�RXW�39&����\HDUV�DJR��DQG�/HJR��
ZKLFK�KDV�SKDVHG�RXW�PRVW�XVHV�RI�39&��
�
7UDLQHUV�
�
39&�LV�FRPPRQO\�XVHG�LQ�WUDLQHUV��DQG�WKHUHIRUH�RUJDQRWLQV��SKWKDODWHV�DQG�
RWKHU�KD]DUGRXV�FKHPLFDOV�WKDW�DUH�XVHG�DV�DGGLWLYHV�FDQ�EH�SUHVHQW��,Q�
DGGLWLRQ��KDUPIXO�VXEVWDQFHV�OLNH�EURPLQDWHG�IODPH�UHWDUGDQWV�DQG�WULFORVDQ�
FDQ�EH�XVHG�LQ�WUDLQHUV����
�
)ROORZLQJ�D�FDPSDLJQ�E\�*UHHQSHDFH�86$�WKDW�IRFXVVHG�RQ�WKH�XVH�RI�39&�
LQ�WUDLQHUV��PDQ\�RI�WKH�FRPSDQLHV�WKDW�PDQXIDFWXUH�ZHOO�NQRZQ�EUDQGV�RI�
WUDLQHUV��VXFK�DV�1LNH��$GLGDV��DQG�$VLFV�DUH�LQ�WKH�SURFHVV�RI�SKDVLQJ�RXW�
39&��5HHERN�KDYH�FRPSOHWHO\�SKDVHG�RXW�39&��DQG�KDYH�EDQQHG�VRPH�
RWKHU�VXEVWDQFHV�RI�FRQFHUQ��0RVW�RI�WKHVH�FRPSDQLHV�DOVR�KDYH�OLVWV�ZKLFK�
UHVWULFW�RU�EDQ�VRPH�RI�WKH�VXEVWDQFHV�RI�FRQFHUQ��DOWKRXJK�WKHUH�LV�D�ODFN�RI�
FODULW\�LQ�VRPH�RI�WKH�LQIRUPDWLRQ�SUHVHQWHG��
�
3DLQWV�
�
7KH�PDLQ�VXEVWDQFHV�RI�FRQFHUQ�OLNHO\�WR�EH�IRXQG�LQ�SDLQWV�DUH�DON\O�SKHQRO�
HWKR[\ODWHV��FKORULQDWHG�SDUDIILQV�DQG�SKWKDODWHV���7KH�OHYHOV�RI�92&V�
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�9RODWLOH�2UJDQLF�&RPSRXQGV��DUH�DOVR�DQ�LVVXH��HVSHFLDOO\�GXULQJ�DSSOLFDWLRQ�
RI�WKH�SDLQW��
�
7KH�PDMRU�EUDQGV��VXFK�DV�&URZQ��KDYH�WDNHQ�VRPH�RI�WKHVH�LVVXHV�RQ�
ERDUG��DQG�LW�LV�QRZ�SRVVLEOH�WR�EX\�SDLQWV�ZKLFK�GRQ¶W�FRQWDLQ�VXEVWDQFHV�OLNH�
DON\O�SKHQROV�DQG�ZLWK�D�ORZ�92&�FRQWHQW��
�
0RELOH�3KRQHV�
�
0RELOH�SKRQHV�FDQ�FRQWDLQ�D�QXPEHU�RI�KD]DUGRXV�VXEVWDQFHV��VXFK�DV�
EURPLQDWHG�IODPH�UHWDUGDQWV��OHDG��PHUFXU\�DQG�KH[DYDOHQW�FKURPLXP�����39&�
LV�DOVR�XVHG�LQ�PRELOH�SKRQHV��ZKLFK�FDQ�FRQWDLQ�SKWKDODWHV��RUJDQRWLQV�DQG�
RWKHU�KD]DUGRXV�VXEVWDQFHV����$Q�(8�'LUHFWLYH�[LL�RQ�WKH�5HVWULFWLRQ�RI�
+D]DUGRXV�6XEVWDQFHV��5R+6��UHTXLUHV�WKH�SKDVH�RXW�RI�PDQ\�RI�WKHVH�
KD]DUGRXV�VXEVWDQFHV�E\���-XO\�������PHUFXU\��OHDG��KH[DYDOHQW�FKURPLXP��
FDGPLXP�DQG�VRPH�EURPLQDWHG�IODPH�UHWDUGDQWV�DUH�LQFOXGHG���7KLV�'LUHFWLYH�
KDV�EHHQ�D�PDMRU�FDWDO\VW�IRU�UHVHDUFK�DQG�WKH�DGRSWLRQ�RI�DOWHUQDWLYHV��
HVSHFLDOO\�IRU�OHDG�IUHH�VROGHU�LQ�HOHFWURQLF�HTXLSPHQW��
�
6RPH�PRELOH�SKRQH�PDQXIDFWXUHUV�DUH�LPSOHPHQWLQJ�SKDVH�RXWV�IRU�WKHVH�
VSHFLILF�VXEVWDQFHV�DKHDG�RI�WKH�5R+6�'LUHFWLYH��+RZHYHU��LQ�JHQHUDO��WKHLU�
RYHUDOO�SODQV�IRU�SKDVLQJ�RXW�RWKHU�KD]DUGRXV�VXEVWDQFHV�DQG�39&�DUH�OHVV�
WKDQ�DPELWLRXV��
��
&RPSXWHUV�
�
&RPSXWHUV�DUH�PDQXIDFWXUHG�XVLQJ�VLPLODU�FKHPLFDOV�RI�FRQFHUQ�WR�PRELOH�
SKRQHV��DQG�DUH�FRYHUHG�E\�WKH�VDPH�(8�'LUHFWLYH�UHVWULFWLQJ�FHUWDLQ�
KD]DUGRXV�VXEVWDQFHV��DQG�SRVH�VLPLODU�SUREOHPV�UHJDUGLQJ�VXEVWLWXWLRQ�ZLWK�
VDIHU�DOWHUQDWLYHV���$OO�WKH�FRPSDQLHV�FRQWDFWHG�DUH�LQ�WKH�SURFHVV�RI�
UHVWULFWLQJ�WKH�KD]DUGRXV�VXEVWDQFHV�ZH�DUH�FRQFHUQHG�DERXW��VRPH�RI�WKHVH�
DUH�VLPSO\�WR�FRPSO\�ZLWK�WKH�(8�5R+6�'LUHFWLYH���2WKHUV��VXFK�DV�6RQ\��JR�
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