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%ULQJLQJ (XURYLVLRQ 1HWZRUN 6HUYLFHV
WR PDUNHW

&� 6WRIIHO �(%8�

8QGHU WKH QHZ EDQQHU ´(XURYLVLRQ
1HWZRUN 6HUYLFHVµ� WKH (%8 LV
PDNLQJ DYDLODEOH WR DOO XVHUV RI WKH
WHOHYLVLRQ PHGLXP D IXOO UDQJH RI
WHOHYLVLRQ WUDQVPLVVLRQ� WHFKQLFDO
FRRUGLQDWLRQ DQG SURJUDPPH
FRRUGLQDWLRQ VHUYLFHV ZKLFK KDYH
EHHQ RI PDMRU EHQHILW WR (%8
PHPEHUV IRU WKH SDVW �� \HDUV�
7KLV DUWLFOH SUHVHQWV (XURYLVLRQ
1HWZRUN 6HUYLFHV� DQG VHWV WKHP LQ
WKH FRQWH[W RI (XURSHDQ WHOHYLVLRQ
EURDGFDVWLQJ�

�� 7KH QHWZRUN

,QPDUNHG GLVWLQFWLRQ WR WKH REVHUYDWLRQV RI2VFDU
:LOGH� WKH PHPEHUV RI (XURYLVLRQ DUH ZHOO DZDUH
RI WKH YDOXH RI WKHLU QHWZRUN �� DQG WKH\ DOVR NQRZ
ZKDW LW FRVWV� ,QGHHG� ILQDQFLDO SROLF\ KDVEHFRPH
D EDVLF LQVWUXPHQW IRU PDQDJHPHQW RI WKH QHW�
ZRUN� QR OHVV LPSRUWDQW WKDQSXUHO\ WHFKQLFDO FRQ�
VLGHUDWLRQV� 7KH REMHFWLYH� RI FRXUVH� LV WR REWDLQ
WKH JUHDWHVW YDOXH IRU WKH PLQLPXP FRVW� +DYLQJ
DFFHSWHG WKDW WKH PDLQWHQDQFH RI D KLJK��SHUIRU�
PDQFH QHWZRUN FDQQRW EH DFKLHYHG ZLWKRXW LQ�
YHVWPHQW� LW ZDV QDWXUDO WKDW WKH QHWZRUN PDQDJ�
HUV VKRXOG H[DPLQH WKH SRVVLELOLWLHV IRU WKH
DGRSWLRQ RI D PDUNHW��RULHQWHG DSSURDFK WR (XUR�
YLVLRQ RSHUDWLRQV�

$ERXW ��� RI (XURYLVLRQ VHUYLFHV DUH FRQFHUQHG
ZLWK WKH WUDQVPLVVLRQ RI QHZV DQG VSRUWV SUR�
JUDPPH PDWHULDO IRU WKH EHQHILW RI EURDGFDVWHUV�
ZKR LQFOXGH LW LQ WKHLU SURJUDPPH VFKHGXOHV� OLYH
RU GHIHUUHG� ZLWK RU ZLWKRXW SRVW��SURGXFWLRQ� ,Q
IDFW WKH OLYH RU ´QHDUO\��OLYHµ FRQFHSW LV WKH XQGHU�
O\LQJ UHDVRQ IRU KDYLQJ D SHUPDQHQW WUDQVPLVVLRQ
QHWZRUN� ,Q VXSSRUW RI WKHVH VHUYLFHV WKH QHWZRUN
HQJDJHV LQ IRXU PDLQVWUHDP DFWLYLWLHV�

�� OHDVLQJ DQG LQWHUFRQQHFWLRQ RI SHUPDQHQW DQG
RFFDVLRQDO FLUFXLWV�

�� WHFKQLFDO FRRUGLQDWLRQ RI WKHVH FLUFXLWV�
ZKHWKHU WKH\ DUH SRLQW��WR��SRLQW �XQLODWHUDO
WUDQVPLVVLRQV� RU SRLQW��WR��PXOWLSRLQW �PXOWL�
ODWHUDO WUDQVPLVVLRQV�� DQG FRRUGLQDWLRQ RI RF�
FDVLRQDO SURGXFWLRQ IDFLOLWLHV�

�� SURJUDPPH FRRUGLQDWLRQ IRU VSRUWV DQG QHZV
HYHQWV�

�� FRRUGLQDWLRQ RI WKH UHJXODU QHZV H[FKDQJHV
�(91��

2ULJLQDO ODQJXDJH� )UHQFK�
7UDQVODWLRQ (%8�

0DQXVFULSW UHFHLYHG ��������
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�� 2IIHU DQG GHPDQG

7KHUH DUH ILYH PDLQ FDWHJRULHV RI (XURYLVLRQ QHW�
ZRUN XVHUV�

�� KHDGV RI SURJUDPPH VHUYLFHV �� PDLQO\ LQ WKH
DUHD RI VSRUWV �� LQ WKH EURDGFDVWLQJ RUJDQL]D�
WLRQV IRUPLQJ WKH (%8 PHPEHUVKLS�

�� KHDGV RI QHZV VHUYLFHV LQ WKHVH VDPH RUJDQL]D�
WLRQV�

�� QHZV DJHQFLHV�

�� ULJKWV��KROGHUV IRU VSRUWLQJ HYHQWV�

�� (%8 DVVRFLDWH PHPEHUV DQG RUJDQL]DWLRQV
RXWVLGH WKH (%8�

(XURYLVLRQ SURYLGHV WKHVH XVHUV ZLWK D QHWZRUN
JXDUDQWHHLQJ VHUYLFH UHOLDELOLW\� FRVW��HIIHFWLYH�
QHVV DQG DYDLODELOLW\� 7KHVH WKUHH IDFWRUV KDYH D
GHWHUPLQLQLQJ LPSDFW LQ WKH PDUNHWSODFH� ZKHUH
WKH QHZV DJHQFLHV� ZLWK RIILFHV LQ DOO FRUQHUV RI
WKH JOREH� DUH DOVR GRLQJ EXVLQHVV� ,QGHHG� WKHVH
DJHQFLHV DUH GHOLYHULQJ DQ LQFUHDVLQJ VKDUH RI WKH
´UDZ PDWHULDOµ XVHG E\ EURDGFDVWHUV� DQG WKH\
KDYH VHW XS WKHLU RZQ QHWZRUNV IRU WKLV SXUSRVH�
0HDQZKLOH� IRU VSRUWV� WKH PDUNHWLQJ FRPSDQLHV
ZKLFK RIIHU HYHQWV WR EURDGFDVWHUV DOVR RIIHU WKH
QHFHVVDU\ FLUFXLWV� ZKLFK WKH\ KDYH REWDLQHG
IURP WKH WUDQVPLVVLRQ VHUYLFH SURYLGHUV� /DVW�
DQG FHUWDLQO\ QRW OHDVW� WKH WHOHFRPPXQLFDWLRQV
RSHUDWRUV� ERWK SXEOLF DQG SULYDWH� DUH RIIHULQJ
WHOHYLVLRQ WUDQVPLVVLRQ FDSDFLW\ IRU XVH E\ RFFD�
VLRQDO XVHUV�

�� &RQVWUDLQWV ZLWKLQ WKH
(XURYLVLRQ QHWZRUN

7KH SURYLVLRQ WR (XURYLVLRQPHPEHUV RI D VHUYLFH
FRQVWLWXWLQJ WKH EHVW VROXWLRQ IRU WKHLU VSHFLILF UH�
TXLUHPHQWV LV VXEMHFW WR D FHUWDLQ QXPEHU RI
FRQVWUDLQWV�

)LUVW� WKHUH DUH OHJDO FRQVWUDLQWV� VXFK DV WKH 'L�
UHFWLYHV RI WKH (XURSHDQ 8QLRQ FRQFHUQLQJ WKH
GHUHJXODWLRQ RI WHOHFRPPXQLFDWLRQV VHUYLFHV �'L�
UHFWLYHV WKDW DUH DSSOLHG WR D JUHDWHU RU OHVVHU H[�
WHQW LQ WKH YDULRXV FRXQWULHV�� WKHUH DUH DOVR UH�
VWULFWLRQV RQ WKH XVH RI IUHTXHQFLHV� DQG WKH
PRQRSROLHV HQMR\HG E\ FHUWDLQ SXEOLF WHOHFRP�
PXQLFDWLRQV RSHUDWRUV�

7KHUH DUH WHFKQRORJLFDO FRQVWUDLQWV� WRR� $IWHU D
ORQJ SHULRG RI VWDELOLW\� WRGD\·V DQDORJXH VHUYLFHV
DUH VHW WR HYROYH ZLWK WKH DSSHDUDQFH RI GLJLWDO
LPDJH FRPSUHVVLRQ WHFKQLTXHV� 7KH WLPH��WDEOH
IRU WKH FKRLFH RI D V\VWHP DQG WKH FRUUHVSRQGLQJ
LQYHVWPHQWV PXVW EH GHFLGHG ZLWK WKH JUHDWHVW
FDUH EHFDXVH WKH WHFKQRORJ\ ULVN LV VXEVWDQWLDO LQ
DQ XQVWDEOH DQG FRPSHWLWLYHPDUNHW HQYLURQPHQW�
)XUWKHUPRUH� WKH (XURYLVRQ QHWZRUN ZKLFK LV
FRPSRVHG HVVHQWLDOO\ RI IL[HG HDUWK VWDWLRQV DF�
FHVVHG YLD WHUUHVWULDO FLUFXLWV PXVW DOVR FRPSHWH
ZLWK DOWHUQDWLYH VROXWLRQV VXFK DV WKH LQVWDOODWLRQ
RI WUDQVSRUWDEOH VWDWLRQV DW WKH YHQXH RI HYHQWV�
IRU FRVWV ZKLFK DUH QRZ UDWKHU DWWUDFWLYH�

)LQDOO\� FRPSHWLWLRQ LV LWVHOI D VRXUFH RI
FRQVWUDLQWV� 7KH\ PD\ EH UHODWHG WR PRQLWRULQJ�
E\ ULJKWV��KROGHUV� RI WKH GLVWULEXWLRQ RI WKH SLF�
WXUHV WKH\ DUH VHOOLQJ� RU WR VWUDWHJLHV IRU WKH
ODXQFK RI QHZ VHUYLFHV DW ORZHU SULFHV �DW WKH H[�
SHQVH RI FRPSURPLVHV RQ TXDOLW\ DQG UHOLDELOLW\��

+RZHYHU� LQ D PDUNHW WKDW KDV EHFRPH PRUH RSHQ
ZLWK WKH DUULYDO RI FRPPHUFLDO WHOHYLVLRQ RSHUD�
WRUV DQG WKH JURZWK RI FRQVXPSWLRQ LQ WKH DXGLR�
YLVXDO PHGLD LQ JHQHUDO� WKH (XURYLVLRQ QHWZRUN
FDQ SHUFHLYH DQ LQFUHDVH LQ WKH QXPEHU RI SRWHQ�
WLDO XVHUV DQG FDQ HQYLVDJH H[SORLWLQJ LWV UH�
VRXUFHV LQ D UHDO��ZRUOG PDUNHW FRQWH[W�

�� 0DUNHWLQJ REMHFWLYHV

(XURYLVLRQ KDV WZR REMHFWLYHV LQ WDNLQJ LWV QHW�
ZRUN WR PDUNHW� WR UHGXFH WKH FRVW RI RSHUDWLRQV
IRU WKH (%80HPEHUV DQG WR HQVXUH WKH YLDELOLW\
RI WKH VHUYLFH LQ D FKDQJLQJ HQYLURQPHQW�

1HWZRUN FRVWV FRPSULVH WKH IROORZLQJ HOHPHQWV�

�� IL[HG FRVWV VXFK DV WKH OHDVH RI SHUPDQHQW FLU�
FXLWV DQG HDUWK VWDWLRQV� WKH RSHUDWLQJ FRVWV RI
FRRUGLQDWLRQ DQG SODQQLQJ VHUYLFHV� DQG FRVWV
ERUQH E\ HDFK 0HPEHU��RUJDQL]DWLRQ IRU LWV
RZQ QDWLRQDO WHFKQLFDO FRRUGLQDWLRQ FHQWUH
�&1&7��

�� YDULDEOH FRVWV� VXFK DV WHPSRUDU\ RU RFFDVLRQDO
FLUFXLW OHDVH DQG IL[HG RU WUDQVSRUWDEOH HDUWK
VWDWLRQV�

&ODXGH 6WRIIHO JUDGXDWHG LQ SK\VLFV DQG

WHFKQRORJ\� DQG LQ DXGLRYLVXDOFRPPXQLFDWLRQ�

+H DOVR KDV D GLSORPD LQ LQGXVWULDO PDUNHWLQJ

IURP WKH &RQVHUYDWRLUH GHV DUWV HW PpWLHUV� 3DU�

LV� DQG D PDQDJHPHQW GLSORPD IURP WKH ,QVWL�

WXWH G·DGPLQLVWUDWLRQ G·HQWUHSULVHV� 3DULV�

$IWHU KROGLQJ VHYHUDO SRVLWLRQV LQ 7)�� )5��

7KRPVRQ DQG WKH 6)3� KH ZDV UHVSRQVLEOH IRU

PDUNHWLQJ WKH WHOHYLVLRQ SURGXFWV RI 7HNWURQL[

)UDQFH DQG IRU ODXQFKLQJ WKH $PSH[ '&7

SURGXFW UDQJH�
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79 UHFHLYH��RQO\ HDUWK VWDWLRQ

7HUUHVWULDO JDWHZD\V
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7KH SRWHQWLDO UHYHQXHV DUH WKRVH REWDLQHG WKURXJK
WKH SURYLVLRQ RI QHWZRUN FDSDFLW\� WHFKQLFDO FRRU�
GLQDWLRQ DQG SURJUDPPH FRRUGLQDWLRQ�

,Q RUGHU WR HQVXUH WKDW LW FDQ RSWLPLVH LWV RSHUD�
WLRQV� WKH (%8 KDV FRQGXFWHG WZR VWXGLHV� RQH RQ
WKH PDUNHWLQJ RI WKH QHWZRUN LWVHOI� WKH RWKHU EH�
LQJ D UHYLHZ RI DOO LWV RWKHU DFWLYLWLHV� 7KHVH VWXG�
LHV KDYH OHG WR WKH FRQFOXVLRQ WKDW D FRPPHUFLDO
DSSURDFK WR (XURYLVLRQ QHWZRUN RSHUDWLRQV
ZRXOG EH DGYDQWDJHRXV�

�� 6HOOLQJ SRLQWV RI WKH
(XURYLVLRQ VHUYLFH

7KH (XURYLVLRQ QHWZRUN KDV ORQJ H[SHULHQFH RI
WKH SURGXFW DQ WKH HQYLURQPHQW� DQG LV DEOH WR RI�
IHU DFURVV WKH ZKROH RI (XURSH D VHUYLFH ZKLFK LV
UHOLDEOH� DYDLODEOH DQG UHSXWHG IRU LWV TXDOLW\�
7KRVH DUH LWV SULQFLSDO DVVHWV� 3URYLGHG WKDW LW HV�
WDEOLVKHV D WDULI DQG DQ HIILFLHQW ELOOLQJ V\VWHP�
DQG SURYLGHG WKDW LW RSWLPLVHV LWV QHWZRUN JDWH�
ZD\V DQG LV DEOH WR UHDFW UDSLGO\ WR WKH FKDQJLQJ

)LJXUH �

(XURYLVLRQ JDWHZD\V
LQ (XURSH

�VLWXDWLRQ PLG��������
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GHPDQGV� LW KDV WKH DELOLW\� WKRXJK WKH RIIHU RI QHZ
VHUYLFHV� WR HVWDEOLVK D JRRG SRVLWLRQ LQ WKH H[�
SDQGLQJ PDUNHW�

+DYLQJ VDLG WKDW� (XURYLVLRQ LV FXUUHQWO\ RSHUDW�
LQJ LQ D GLIILFXOW FRQWH[W� QRW RQO\ GR WKH (%8
0HPEHUV IDFH ILQDQFLDO UHVWULFWLRQV DQG SHUKDSV
DSSHDU OHVV UHDG\ WR FRPPLW WKHPVHOYHV WR WKH
SULQFLSOHV RI VROLGDULW\� EXW FKDQJLQJ WHFKQROR�
JLHV DQG LQFUHDVLQJ FRPSHWLWLRQ DUH DOVR IDFWRUV
WKDW PXVW EH WDNHQ LQWR DFFRXQW�

,Q FRQFUHWH WHUPV� WKH DGYDQWDJHV RI WKH QHWZRUN
RYHU LWV FRPSHWLWRUV FDQ EH VXPPDULVHG LQ ILYH
SRLQWV�

�� (XURSH��ZLGH FRYHUDJH ZLWK �� JDWHZD\V�
PDQDJHG E\ D VLQJOH RUJDQL]DWLRQ� DOORZLQJ
WUDQVPLVVLRQV WR EH FDUULHG ZLWK YHU\ VKRUW QR�
WLFH�

�� IRXU ZLGH��EHDP WUDQVSRQGHUV RQ SHUPDQHQW
OHDVH RQ D VLQJOH VDWHOOLWH� RIIHULQJ YHU\ VXE�
VWDQWLDO RSHUDWLRQDO IOH[LELOLW\ DQG WKH JXDUDQ�
WHH RI XQLQWHUUXSWHG VHUYLFH�

�� UHOLDELOLW\� EDVHG RQ �� \HDUV· H[SHULHQFH�

�� D WHFKQLFDO VWUDWHJ\ HQVXULQJ RSWLPXP TXDOLW\
IRU DOO WUDQVPLVVLRQV�

�� D VWURQJ LQIRUPDWLRQ QHWZRUN� EXLOW RQ WKH FOXE
VSLULW DQG OLQNLQJ DOO WKH (%8 0HPEHUV�

7KH QHWZRUN VHUYLFHV RIIHUHG E\ (XURYLVLRQ FRYHU
IRU WKH PRVW SDUW WKUHH ILHOGV� FKDUDFWHULVHG E\ D
JUHDWHU RU OHVVHU GHJUHH RI DGGHG YDOXH�

�� 6DWHOOLWH RU WHUUHVWULDO QHWZRUN VHUYLFHV� ZLWK
WHFKQLFDO FRRUGLQDWLRQ� 7KHVH VHUYLFHV PD\
KDYH D VLQJOH RULJLQ DQG D VLQJOH GHVWLQDWLRQ� D
VLQJOH RULJLQ DQG VHYHUDO GHVWLQDWLRQV� RUPXOWL�
SOH VRXUFHV DQG PXOWLSOH GHVWLQDWLRQV�

�� 3URJUDPPH FRRUGLQDWLRQ VHUYLFHV� 7KLV FRY�
HUV DOO VHUYLFHV UHODWLQJ WR WKH SURFHVVLQJ RI LQ�
IRUPDWLRQ DERXW WKH FRQWHQW RI WKH WUDQVPLWWHG
SURJUDPPH PDWHULDO�

�� 6HUYLFHV FRYHULQJ WKH VSDFH VHFWRU FDSDFLW\
RQO\�

(XURYLVLRQ QHZV H[FKDQJHV DUH D JRRG H[DPSOH
RI VHUYLFHV ZLWK KLJK DGGHG YDOXH� VLQFH WKH\ DUH
PXOWL��VRXUFH�PXOWL��GHVWLQDWLRQ WUDQVPLVVLRQV
ZLWK D ODUJH SURJUDPPH��FRRUGLQDWLRQ HOHPHQW�

7KH %RVWRQ &RQVXOWLQJ *URXS �%&*� PDWUL[ LV D
XVHIXO WRRO IRU WKH HYDOXDWLRQ RI WKH SURGXFW UDQJH
DV D IXQFWLRQ RI WKH OLIH��F\FOH RI WKH VHUYLFHV LW LQ�
FRUSRUDWHV DQG WKHLU UHVSHFWLYH VKDUHV RI WKH PDU�
NHW� 7KHUH DUH IRXU FDVHV WR EH FRQVLGHUHG�

�� +RSHIXO VHUYLFHV ZKLFK� LQ D QHZ DQG H[SDQG�
LQJ PDUNHW� DUH OLQNHG WR LQYHVWPHQWV DQG
WKHUHIRUH RIIHU WKH SURVSHFW RI YLDELOLW\ DW VRPH
WLPH LQ WKH IXWXUH� ([DPSOH� GLJLWDO WUDQVPLV�
VLRQ�

�� 6WDU VHUYLFHVZKLFK FRQWLQXH WR H[SDQG DQG DUH
FRVW��HIIHFWLYH� ([DPSOH� VLQJOH��RULJLQ�VLQJOH
GHVWLQDWLRQ QHWZRUN VHUYLFHV �XQLODWHUDOV��

�� 0LON��FRZ VHUYLFHVZKLFK RIIHU YHU\ JRRG FRVW��
HIIHFWLYHQHVV LQ D VDWXUDWHG PDUNHW� ([DPSOH�
VLQJOH��RULJLQ�PXOWL��GHVWLQDWLRQ QHWZRUN VHU�
YLFHV �PXOWLODWHUDOV��

�� 'HDG ZHLJKW VHUYLFHV LQ D GHFOLQLQJ PDUNHW�
([DPSOH� WHUUHVWULDO QHWZRUN VHUYLFHV�

0DUNHWLQJ RI WKH QHWZRUN FDQ EH RULHQWHG LQ WKUHH
ZD\V� RIIHU QHZ VHUYLFHV WR H[LVWLQJ XVHUV� H[SDQG
H[LVWLQJ VHUYLFHV WRZDUGV QHZ XVHUV� SURSRVH QHZ
VHUYLFHV WR QHZ XVHUV� 7KHVH RULHQWDWLRQV DUH
VXPPDULVHG LQ 7DEOH ��

)LJXUH �

/LIH��F\FOH RI
WUDQVPLVVLRQ
WHFKQRORJLHV�

)LJXUH �

7KH %&* PRGHO
DSSOLHG WR
WUDQVPLVVLRQ VHUYLFHV�
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7HUUHVWULDO UDGLR��UHOD\ QHWZRUNV

5HQHZHG OLIH IRU WHUUHVWULDO QHWZRUNV� XVLQJ RSWLFDO��ILEUH WHFKQRORJ\
6DWHOOLWH VHUYLFHV XVLQJ IL[HG HDUWK VWDWLRQV

6DWHOOLWH VHUYLFHV XVLQJ WUDQVSRUWDEOH HDUWK VWDWLRQV

/DXQFK *URZWK 6DWXUDWLRQ 'HFOLQH
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8VHUV

6HUYLFHV

8VHUV

&XUUHQW 1HZ

&XUUHQW 1HWZRUN VHUYLFHV

3URJUDPPH FRRUGLQDWLRQ VHUYLFHV

1HWZRUN VHUYLFHV IURP WUDQVSRUWDEOH
HDUWK VWDWLRQV

6SDFH FDSDFLW\ RQO\

'LJLWDO VHUYLFHV

1HZ 1HWZRUN VHUYLFHV

3URJUDPPH FRRUGLQDWLRQ

([DPSOHV� %XVLQHVV WHOHYLVLRQ� GLV�
WDQFH OHDUQLQJ� SLFWXUH GLVWULEXWLRQ
VHUYLFHV� YLGHR��RQ��GHPDQG

7KLV QHZ DSSURDFK KDV OHG WKH (XURYLVLRQ QHW�
ZRUNPDQDJHUV WR FUHDWH D WDULI VWUXFWXUH FRYHULQJ
ERWK WKH H[LVWLQJ VHUYLFHV DQG QHZ RQHV� ,W LV GH�
VLJQHG WR RIIHU FRPSHWLWLYH SULFHV� WR DVVXUH QHW�
ZRUN EXGJHW HTXLOLEULXP DQG WR ZRUN ZLWK D FOHDU
DQG UDSLG ELOOLQJ V\VWHP�

)URP WKH XVHU·V YLHZSRLQW� LW PD\ EH QRWHG WKDW
WKH WDULI LV VLPLODU LQ JHQHUDO VWUXFWXUH WR WKRVH RI
RWKHU RSHUDWRUV EXW WKDW LW LV EDVHG RQ UHDO WUDQV�

PLVVLRQ FRVWV� UHJDUGOHVV RI GLVWDQFH� RI WKH URXWH
WDNHQ DQG RI WKH IDFLOLWLHV XVHG �SHUPDQHQW RU RF�
FDVLRQDO FLUFXLWV� WHUUHVWULDO RU VDWHOOLWH��

0DUNHWLQJ RI (XURYLVLRQ LV D FRQWULEXWLRQ WR D
SROLF\ RI RSWLPLVDWLRQRI UHVRXUFHV OHDGLQJ WR D UH�
GXFWLRQ LQ WKH FRVWV WR EH ERUQH E\ WKH (%80HP�
EHUV� DQG LV LQWHQGHG WR UHLQIRUFH WKH G\QDPLVP RI
WKH V\VWHP E\ RSHQLQJ LW WR QHZXVHUV DQG RIIHULQJ
QHZ VHUYLFHV�

7DEOH �

6XPPDU\ RI VHUYLFH
RULHQWDWLRQV IRU QHZ
DQG H[LVWLQJ XVHUV�


