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WKH &&3 PXVW NLOO W
ULVN ZKLFK WKH GHFOLQH HYHQ ILQBO@J WI-RUW\KHH%Z%E&QLTXH

UHVHDUFK GHPRQVWUDWHY WKH , QWK @HEVLD GG VVHPAQRWABY HY WKH $X0
LQIRUPDWLRQ RQH WKH QHZERUQ KDELW WKH IXQG FKDLQ DYDO
PLVIRUWXQH ZK\ IRU W
$FFRUGLQJ WR QRQ SURILW HDUQLQ@ELRFKI P RSEBRWMRQ E \ BRRH EXVLQHVV
3HZ FKDULWDEOH IXQG LQWHUQDW LE®RIBOSDIRWIK FWK iV KPR (PLEDH DUV WKH WHF
LQYHVWLIDWLRQ UHVHDUFK ZKLFK VIRFEWW\WRQWKH QHBZRU N
DEXQGDQW JXHVW ZHEVLWH UHDGHUWQJURX®Y KIQF QXKPWHO®OWFK HOOLIKWHO
DOVR ZDV FRQWLQXLQJ WR JURZ HGHUR G XFHFRQB\Q ARX Q ¢ ons 5 %y
DEXQGDQW JXHVW ORUH UHVHDUFK QQGSL RBIWH RKNVX V HBWRD O O
SDUWLFLSDWHVY WKH RQ OLQH GLVPXMV LLRXE LGKH R/IKHWEM R 52 061 ~E
DEXQGDQW JXHVW V PDUNHW IRUP XXODW LRBVS\ORBE VKW HD E% 8 8 )
SURYLGH WZR H[FKDQJHV ZD\V P D\WELUMBWEV RHVL QG kAR 4£LA?0 2

15% Y &LO?UA: ©
WKH DXGLHQFHV WKH\ WR WKH FRPPHUFLDO YLHZ 9 Sm(?. )eBS 7 En
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,Q WKH ULVN FDSLWDO LV FRQQHGWH\GNIREQWUS R LYHKHV £-6+ AE
DEXQGDQW JXHVW KDV $ P H U LKAD Q DAURIGIOVDRDVO HK D @aR® HD, Volq E 4E-~ D% 0
FRPSDUHG WR $PHULFDQ GROODUYV X08A, i10

g+ EQj6"IMLSU GO
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$EXQGDQW JXHVW ZHEVLWH KRZ WUDGH 0 @1, OM 3. L
&?m>J2a0o 5%4°A'U0
7KH DEXQGDQW JXHVW ZHEVLWH VX5 MWUWKHR UHRRHW UL\WQ R BN ECE!C
JURZV UHFHLYHV WKH DXGLHQFHV ZQWHK KIDNOMK HPWYHE RBEQAL V2 o
LQIRUPDWLRQ WKH IDVW GLVVHPL@®DWHKR G RW K HEFHOQ WEFBHKM=QO0 ND
EHFRPH DIIHFW RQH ORFDO RQH QBWWROQIHWHAMHQ BMKWOG HY
DEXQGDQW JXHVW ZHEVLWH SHUPLQVIL@YHAIDDPVSE ¥ H WFIDAULSIDHAVL R

RQ WKH G\QDPLF H[FKDQJH WKHVHISDARWHFNBEQW®IRRQ DOO D
VSHFLDOL]JHG LQIRUPDWLRQ IL[HG WFDGHUWKMXIHD QIBFH VS
RUJDQL]DWLRQ 7KH ZHEVLWH OR F ID®L]PHVEL R QW \WWRO@MHG VG H F L
SHUVRQ SXEOLF ILJXUH VRFLHW\ WRKVWDDEG W MHKDEX QEDHQW
WHPSRUDU\ KLUHV WKH FRPPRQ LQIWWHWKLW DREL WK H KURHEL \

WKH UHDGHU PD\ FDUULHY RQ WKHRUHHW PKBRDW LR DXWK
YLHZSRLQW DQG WKH LGHD LQ RWKSHUYEREHNO MWK M HPUDUNH W
GLIILEXOW WR ILQG OLNH WKLV VSHFLDOL]HG ,AU5x

%HFDXVH WKH DERYH UHDVRQ W K H{ DVEKRXGODEQ BVH FRHPHWWZKHHE V L W
JRDO ZKLFK WKH HQWHUSULVH VSHWIRD QQHSmDW X WHNV S QRVG RN
SXWV LQ WKH PDUNHW PXVW XVH PD®ORR ¥ HY $QDHVR QW KZ H
ORQJ PDUNHW JURZWK WLPH ,Q DQDGSHINUNXTULRIQFIHVZZKHQ
WKH IDXOW FDQ VHULRXVO\ DIIHFWWWE H UFLRRABLHAN L WR RIQY\W K H
WKH DEXQGDQW JXHVW ZHEVLWH WKOR B HO LFYB\UK IWKH RIGRHD ® D
PDUNHW SURYLGHV RQH WKRURXJK XXXDG WK WWIHDOL @1 PFHD U U L H
DQDO\WLV WR WKH SURGXFW FRP SHPWHMVE N W DHEH. @ A\ U UWRPH RIQ
WKH FRUUHFWLRQ EHIRUH WKH FRP SUKHK MR R UWH RBRHLADLIY HDUQ GV R
FDUULHV RQ RSWLPL]HG SURFHVVLEXQ®DQGGLX\H\RYQ ZWEWLIV H
DOVR PD\ XVH LQ IRU WKH QHZ SUR®DFRINH;BPRRQ®P MW RQH
HDUOLHU SHULRG PDUNHW DV ZHOBVDWLE QR EL GHNG XWAHY WKXK B
PDWXUH PDUNHW ZLWK HYHU\ HIIRUW KDLA/F 8 BW \B WRGX WW P H KWR
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DEXQGDQW JXHVW ZHEVLWH LV WHWXKWH W KN SFRQWK WMRJ VKIRHD QW Z
LGHD DQG WKH QHZ SURGXFW RQH LGHDO ZzZD\

7KH DEXQGDQW JXHVW ZHEVLWH FRPPISOFLOLY SOWWWHUQ RQH H
RSHUDWLRQ ZHOO NQRZQ 60DVKGRWFZHBV&RHE BFERUGLQJ WR
$WNLQVRQ WR WKLV SDWWHUQ UHVHOWEW AMIENQMAH LW KWK 60 D
UHVRXUFHV VKDULQJ QHWZRUN RQ K SDWWW HWK® LED ¥ RPPGIOF LY
WKH RQ OLQH DGYHUWLVHPHQW 7 KR HSQOWW HHOWVEZ KH @ @NKHHU W L V
DUWLFOH DQG WKH FRPPHQWDU\ WK\ WHGGWRI H RIWPVEUR O L
ZHEVLWH 7KH\ DOVR XVH WKH VXEGHWULBWLRQNIWKG RD\ XQ
SDWWHUQ WKH DGYHUWLVHPHQW HYFKIES \I UWKIF\® HLIW RQOV K D G
PDLOHG IRU WKH VXEVFULEHU 7KURWJKNVKWX®GDNWWR WRB FDUN\
RQ VRPH WUDQVDFWLRQV LQ WKH VO\D Q& HE FRZSIBIQ\ QWWH RUN D
LQFUHDVH VWUDWHJ\ LQFRPH 7KHLUWHE[FHFOXWMUMKIE RO\
QHHG RQH IHZ SDUWV RI SHRSOH HBHBVDWYE PDLQWDLQ WKH

%HFDXVH WKH DEXQGDQW JXHVW ZHERALWHO D W WRIQF \ERPQLPDQ\
QHZ FRPSDQ\ DULVHV DW WKH KLVWRUWLP PR MHIQRMS O® DEXEB GD
%ORJDGV FRP &RUSRUDWLRQ LW V&HML®OHU VBINRYRIEGW WR W
FXVWRPHU ZKLFK WKH ZHEVLWH LI PMKHQ F R QVQHEQWW H FKUDRGOHR JV
IDVKLRQ SROLWLFV DGDSWV PDWHYXWVZHEKWL D/EXBDGHIMWH ¥X
LQFRPH LQ WKH DGYHUWLVHPHQW ZL YWHKE W KON/ DIEFW U\ UV FKIDR/Q W
WKH SRWHQWLDO RQH H[DPSOH LVUDDLRRYWHK PHRIDH ON LVAHY H
"HEORJV ,QF 2EWDLQV VHYHUDO KX¥QQUGROWRRXVDQG $PHUL
DGYHUWLVHPHQWY LQFRPH EXW 6RMULORHO R U DKW IRQHIEQ K&K V
FRPSDQ\ VXFFHHGV FRQGXFWV FRPBXYGHNQWVD X HNWR F XWKHRP H U
DEXQGDQW JXHVW

*DZNHU OHGLD RUJDQL]HG VHYHUD @ WHEX QIG@FROX GHIBVWY ZHEV
*DZNHU FRP DQG *L]JPRGR FRP %HDUFRQKHN URWPDIANBD\LQ
DIIHFWV LWV VSHFLDOL]HG DEXQ G D QWGLHWWM WU HEFHHALDY XIWHW K H
WKHVH DEXQGDQW JXHVWYV DUH WKHMRBRYUR QH BHIHG/WUW K M/ K H\
RSLQLRQ WR WKH QHZ SURGXFW DINLF/G \RK D PXOQUGIBHIGW 7KLV
PHUFKDQW LQGXVWU\ SDWWHUQ E UDPQR XDLWQLFFOX & H YQK DIVF V& FHL
VSHFLDOL]HG EUDQG DEXQGDQW JXWHVARRZSIEVHW N RLREWR HAL W H
FRPSDQLHV WKHVH FRPSDQLHV ORRNGQON NN KW WDRE WXDBIODE X Q G D
LV YLIRURXVO\ SURSDJDQGL]HV LWW KLRP BY R\QWH NULRGXR WC

8 FRQGLWLRQ 7KH DEXQGDQW JXHVWWKHBDRQDORHDWALRQ DQG
WKLV NLQG RI QHZ UHYROXWLRQDU\WRM FS DR EKEW DSURS D RMQ G D
E\ WKH LQGLYLGXDOLW\ VRXQG

7KH DEXQGDQW JXHVW ZHEVLWH W KWUKRX EK VOI® VPDS G BUIVHIO |
PDQ\ QHWZRUNV LQYHVWPHQWYV RS SRYUWKQHWRRRHF@NBHV WKH
WKH SDSHU QDWXUH PDJD]JLQH WKR PWMRR LWB H¥ KB OLRSR V L X
QHZV VXEVFULEHU VXSSOLHV DQG |RUJKQRVLWK®FIHQW R M DQWHLZR Q
SURGXFW GHYHORSPHQW SUHOLPLQMRFNPLYERWH SHEFORIG/HIBQ G
WKH YHU\ JRRG SUHFHGHQW LQ WKHG IGRPBQQ P AKWKRG ID Q BPV R
RQ QHZV 566 3'$6 KDQGVHW VKRUWXGRWHSDBGYREXQDBOWW
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WHFKQRORJ\ PDLO DEXQGDQW JXHRW ZXEGVHYHHTURHFKRWLRQ
REWDLQV WKH LQFRPH

2WKHU H[FKDQJH PHGLD KDYH QRW HMVW HE BAVK W B BHTQX®DOW J X
KDYH VR IL[HGO\ UHFHLYH WKH DXGPBQOHO\HR'HQ LI LV (
XQDFFHSWDEOH WKDW HYHU SHUIHFWREZ[FKRRN\H @IDNHLI) WK
OLWWOH WRR ZDV DFWXDOO\ VORZ DOLIDNGRDIEOIRS R @HE XGEB R W
JXHVW VRIWZDUH WKH FRPSDQ\ LQP®XGHG®H)ROEHRWQ FW KDV
WKHP WKH UHSRUW ZKLFK LQFUHDWH & R¥E RAUWHWIXRMSBHLFLHQF
UHF\FOHG WKH SURGXFW

&KDUW JOREDO QHWZRUN XVHU TXDQWLW\ JURZWK FKDUW
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,QGLYLGXDO V\QRSVLYV

OU 6WHSKHQ,EDUDNL" +DV $PHULFBQ\DQG &D\PDEM Q ,7 LQ
H[SHULHQFH VHQLRU ,7 WHFKQRORUWHIV®®G WKH &F RWKHUFLDO
SURIHVVLRQ DQDO\WW WKH ZULW H Us WWHKSHK i@ YEFDDIVID INR.QKOROQ. & W
WKH SRVW RI LQ WKH LQWHUQDW L R-ODQA Z® OV \NRFRDW [ ROUR
86$ QHWZRUN SURIHVVLRQDO SXEODB GLWXWHH&MQDRFLLIDAW LR Q
LQIRUPDWLRQ WHFKQRORJ\ SURFHWAM @X D W RF LD W{\RW HAHD U U L

Gba A S au_i00+ _( Aa _6(2ia A _ Al4eT9
&RS\ULIKW $00 ULIJKWYV UHVHUYHG
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