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H[KDXVWLQJ�PDQXDO�ZRUN

SODQWLQJ�RI�VHHGOLQJV

PDLQO\�IRFXVVLQJ�RQ�WUHH�VSHFLHV�WKDW�ZRQèW�

VXUYLYH�LQ�IXWXUH�FOLPDWH�FRQGLWLRQV
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�SDUWO\��DXWRQRPRXV�GURQHV

RUJDQLF�VHHG�SHOOHWV�JURZLQJ�WUHHV�LQ�SODFH
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DQG�VHFXUH�D�ORQJ�WHUP�LQFRPH
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:H�GURS�VHHGV��QRW�

VHHGOLQJV��

:H�IROORZ�WKH�ORJLF�RI�

QDWXUDO�VXFFHVVLRQ�
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DQG�LPLWDWH�QDWXUDO�UHMXYHQDWLRQ�

¡Ø̜ĎôĎôÎ̜Đ³ĿńĳØ̊ķ̜ĿĳôÎąķ̜Ŀė̜ķİØØÔ̜ńİ̜ôĿķ̜
ŗØĳŞ̜ėŘĐ̜İĳėÎØķķ̜ėë̜ĳØìØĐØĳ³ĿôėĐ˧̜



6(/)�'(9(/23('�)25(67�6(('�3(//(76
,1&5($6,1*�6(('�6859,9$/�$1'�5(6,/,(1&(�
:,7+287�$57,),&,$/�,1*5(',(176


6���.���<���6���(���(���'

�ńÍķĿ³ĐÎØķ̜ˁ̜̯̜˂̜
HQDEOH�WKH�KRPRJHQHRXV�ERQGLQJ�
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HQDEOHV�PDFKLQH�SURFHVVDELOLW\�RI�
HYHQ�PLFURVFRSLF�VHHGV�

�ńÍķĿ³ĐÎØķ̜ˇ̜
SURWHFWLRQ�IURP�URGHQWV��VQDLOV��HWF��

�ńÍķĿ³ĐÎØ̜ˈ̜
SURWHFWLRQ�DJDLQVW�ODWH�IURVW�

�ńÍķĿ³ĐÎØ̜ˉ̜
SURWHFWLRQ�IURP�GURXJKW�DQG�KHDW�


:H�ZRXOG�EH�PRUH�WKDQ�KDSS\�WR�GLVFXVV�PDWHULDOV�DQG�FKHPLFDO�FRPSRXQGV�

LQ�GHWDLO��EXW�XQIRUWXQDWHO\�FDQQRW�SURYLGH�PRUH�LQIRUPDWLRQ�DW�WKLV�SRLQW�GXH�

WR�WKH�RQJRLQJ�SDWHQW�SURFHHGLQJV�
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ZHLJKLQJ�
RI�UDZ�PDWHULDOV

PL[LQJ�
RI�UDZ�PDWHULDOV�WR�FUHDWH�

KRPRJHQRXV�SHOOHW�PDVV

PDUULDJH�
RI�VHHGV�DQG�SHOOHW�PDVV�XQGHU�

VSHFLĆF�WHPSHUDWXUH�DQG�

DGGLWLRQ�RI�ZDWHU

UHGU\LQJ�
WR�SUHYHQW�JHUPLQDWLRQ�

RI�VHHGV

SDFNDJLQJ
IRU�VDIH�WUDQVSRUW
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ê,èYH�NQRZQ�WKH�IRXQGHUV�WHDP�IRU�PDQ\�\HDUV�DQG�WUXVW�LQ�
WKHLU�DELOLW\�WR�WUDQVODWH�P\�FKDOOHQJHV�WR�DQ�HIIHFWLYH�
SURGXFW��
,�LQYHVWHG�LQ�6N\VHHG��EHFDXVH�,�VHH�WKDW�P\�IHOORZ�IRUHVWHUV�
KDYH�DQ�RYHUZKHOPLQJ�GHPDQG�IRU�D�VROXWLRQ�OLNH�6N\VHHG�ë

RńÎ³ķ̜ŗėĐ̜8ňĳķĿØĐÍØĳì
)UHLKHUU�YRQ�)¾UVWHQEHUJèVFKH

)RUVWYHUZDOWXQJ

ê:H�ZHUH�VFHSWLFDO�DW�ĆUVW�ZKHWKHU�D�VWDUW�XS�IURP�%HUOLQ�
ZRXOG�UHDOO\�XQGHUVWDQG�WKH�VFRSH�RI�RXU�UHQDWXUDWLRQ�ZRUN�
RI�IRUPHU�FRDO�PLQHV��
%XW�DIWHU�GLVFXVVLQJ�SRWHQWLDO�WHVW�DUHDV�LQ�SHUVRQ��ZH�DUH�
RSWLPLVWLF�WKDW�ZH�ZLOO�EH�DEOH�WR�UHIRUHVW�PDQ\�DUHDV�ZLWK�
6N\VHHG�LQ�WKH�FRPLQJ�\HDUV��

�ñėĎ³ķ̜RňÎąëØĈÔĿ
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'URQH���VHHGLQJ�
PHFKDQLVP�UHDG\

3HOOHW�UHFLSH�UHDG\ 3HOOHW�SURGXFWLRQ�LQ�
.¾OVKHLP�XS�DQG�UXQQLQJ

���WHVW�FDVHV�ZLWK�
FXVWRPHUV�WKLV�IDOO

����LQTXLULHV�RI��SRWHQWLDO�
FXVWRPHUV��OLNH�(�21��/($*�

DQG�QREOHV

3DWHQWV�IRU�VHHGLQJ�
PHFKDQLVP�DQG�

SHOOHW�UHFLSH�LQ�SURJUHVV

)LUVW�PHGLD�FRYHUDJH��
H�J��ê/DQG�XQG�)RUVWë�DQG
ê)RUVW�XQG�7HFKQLNë�

6FLHQWLĆF�PRQLWRULQJ�
�SHOOHWV��E\�78�0¾QFKHQ��
$PW�I¾U�:DOGJHQHWLN��
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"ėĎôĐôą̜¡ôĐÔ̜
(FRORJ\��*)

IRXQGHU�RSHQ�VWDWH�
FRQVXOWDQF\��IRUHVW�HQWKXVLDVW

P³ĿĳôĐ̜�Ŀ³³Í
3HOOHWV�	�&RQVXOWDQF\

JDUGHQHU��H[SHULHQFHG�LQ�
UHJHQHUDWLYH�IDUPLQJ�	�VRLO�
UHJHQHUDWLRQ

Nėñ³ĐĐØķ̜XôÎŦ³āą³
3HOOHWV�	�&RQVXOWDQF\

JDUGHQHU��IRUPHU�IRUHVW�
HQWHUSULVH

yĳėÔńÎĿ�³ĈØķ̜͉̜`İØĳ³ĿôėĐķ

`ĈØ̜�ØôÔØĐÍØĳì
3DUWQHUVKLSV�	�)LQDQFHV��*)

IRXQGHU�RSHQ�VWDWH�
FRQVXOWDQF\��IRXQGHU�
:,*:$0

&Ĉô³ķ̜�ÎñĐØôÔØĳ
&RPPXQLFDWLRQV�	�)XQGLQJ

IRUPHU�81+&5��3KLQHR

|ØØĐķĿØ̜�ØôÔØĐÍØĳì
7HDP�$VVLVWDQW�	�%RRNNHHSLQJ

VRFLRORJLVW��WUDLQHU

�ôĎėĐ̜¡ôĐÔ
3URGXFW��*)

VWUDWHJLVW�DGYHUWLVLQJ��
%XVLQHVV�,QQRYDWLRQ�9:

"ØĐôķØ̜�ØĐìňĈ
'DWD�$QDO\VLV

'DWD�6FLHQWLVW�ZLWK��
�PLQG�DQG�RWKHU�
VWDUWXSV

"³ĐôØĈ̜�³ÎñķØ
6RIWZDUH�'HY�
�'URQH�3LORW

)XOO�6WDFN�'HYHORSHU

5DSKDHO�0¾OOHU
6HHGHU�'HYHORSPHQW�	�
'URQH�3LORW

6WXGHQW��0HFKDQLFDO�
(QJLQHHULQJ

X³ĳąńķ̜y³Ŀ³ķ
GURQH�GHYHORSPHQW��	�
'URQH�3LORW�

,QGXVWULDO�(QJLQHHU��
&RQVXOWDQW�IRU�9:

Nė³ÎñôĎ̜9ĳńĐÔ
6HHGHU�'HYHORSPHQW�

0HFKDWURQLFV�HQJLQHHU

�ĐÔĳÙ̜8ĳ³ĐŦ
3HOOHW�3URGXFWLRQ�
(QJLQHHU

0DNHU
0D[�3ODQFN�,QVWLWXWH

P³Ŀñ³ĳôĐ³̜>ėĈķĿØôĐ
'DWD�$QDO\VLV�

7HDP�/HDG�#
)UDXQKRIHU�,QVWLWXWH
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SHU�KD
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LQFRPH

SHU�GURQH���\HDU
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ZH�HQDEOH�WKH�FUHDWLRQ�RI�PRUH�&2��FHUWLĆFDWHV�

,QVWHDG�RI�D�RQH�RII�SD\PHQW��ZH�SDUWLFLSDWH�LQ�&2��FHUWLĆFDWHV�ĺ�IRUHVW�

RZQHUV�FDQ�DIIRUG�PRUH�UHIRUHVWDWLRQ�

:H�SURĆW�PRUH�DQG�PRUH�HDFK�\HDU�DQG�DFFRUGLQJO\�DV�WKH�&2��SULFH�

ULVHV���ĺ�6WHDG\�LQFRPH�EH\RQG�WKH�VHUYLFH�EXVLQHVV���
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:H�LPSOHPHQW�WKH�&2�

RIIVHWWLQJ�QHHGV�TXLFNO\��

VXVWDLQDEO\�DQG�

PHDVXUDEO\���RQ�WKH�

JURXQG�

8ėĳØķĿ̜ėŘĐØĳ

2ZQV�ODQG�DQG�ZDQWV�WR�RU�

PXVW��)HGHUDO�)RUHVW�$FW��

UHIRUHVW�LQ�D�FRVW�HIIHFWLYH�

DQG�VXVWDLQDEOH�PDQQHU�

�ėĳİėĳ³ĿØ̜�³ĳÍėĐ
8ėėĿİĳôĐĿ̜yĈ³ĿëėĳĎķ

0HDVXUH�WKH�FDUERQ�IRRWSULQW�RI�

FRPSDQLHV�DQG�OLQN�LW�WR�SURMHFWV�WR�

RIIVHW�LW�

�`˂̜ÎØĳĿôŪÎ³ĿØ
ØŝñôÍôĿėĳķ

0HDVXUH�FDSWXUHG�&2��LQ�IRUHVWV�DQG�

LVVXH�FHUWLĆFDWHV�VR�WKDW�IRUHVW�RZQHUV�

DUH�UHZDUGHG�IRU�IRUHVW�FRQVHUYDWLRQ�

DQG�QRW�MXVW�GHIRUHVWDWLRQ�

�ėĎİ³ĐôØķ

,QFUHDVLQJO\�QHHG�&2��FHUWLĆFDWHV�

WR�RIIVHW�HPLVVLRQV�WKDW�FDQQRW�EH�

DYRLGHG�
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WR�JURZ�RXU�WHDP

a����.
WR�VFDOH�RXU��

SHOOHW�SURGXFWLRQ�	

GURQH�ćHHW
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WR�EXLOG�VRIWZDUH�DQG�

DXWRPDWH�RXU�

SURFHVVHV
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)LQDQFLDO�PRGHOV

&2��	�HFRV\VWHP�YDOXH�UHZDUGV�

3UHSDLG�UHIRUHVWDWLRQ�

&65���GRQDWLRQV

3URMHFWV�SDLG�IRU�E\�VWDWH�PLQLVWULHV�

DQG�GHYHORSPHQW�DJHQFLHV�

:H�JDLQ�DFFHVV�WR�PRUH�DQG�QHZ�

ODQGRZQHUV�GXH�WR�D�UDLVLQJ�

DIIRUGDELOLW\�

0RUH�SURGXFWV�	�XVH�FDVHV

3HOOHWV�DV�D�VWDQGDORQH�SURGXFW��

�����QDWXUDO�VWDLQ�IRU�VHHGOLQJV�	

�WUHH�QXUVHULHV�

'URQHV�GURS�VHQVRUV��JDLQ�GDWD�IRU�

WKLUG�SDUWLHV�RU�HYHQ�KDUYHVW�VHHGV�

:H�SDUWLFLSDWH�LQ�PRUH�SDUWV

RI�WKH�YDOXH�FKDLQ�

0RUH�HFRV\VWHPV

*UDVVODQGV�ZLOO�EH�LQ�(8�IRFXV�LQ�WKH�

FRPLQJ�\HDUV�

3URWHFWLRQ�IURP�GHVHUWLĆFDWLRQ�DQG�

HURVLRQ�

:H�DFFHVV�PRUH�DUHDV�DQG�

LQFUHDVH�RXU�DVVHW�XWLOLVDWLRQ�

7HFKQRORJLFDO�DGYDQFHPHQWV

:H�ZLOO�ć\�GURQHV�LQ�VZDUPV�RI�����

3HOOHWV�ZLOO�EH�PRUH�HIĆFLHQW���ZH�ZLOO�

JDLQ�PRUH�GDWD�	�NQRZOHGJH�

%DWWHULHV�ZLOO�ODVW�ORQJHU��SD\ORDG�ZLOO�

UDLVH�GUDPDWLFDOO\�

(DFK�õ�VSHQW�FRQYHUWV�LQWR�PRUH�

KHDOWK\�SODQWV�HYHU\�\HDU�

2XU�XSVLGH�SRWHQWLDO�LQ���GLPHQVLRQV
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