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�
7KH�VWDUWXS�2PQL9HH��ZKLFK�GHYHORSV�DQG�PDUNHWV�SODWIRUPV�IRU�
FRPELQLQJ�YLGHR�VWUHDPV�IURP�UHPRWH�VHFXULW\�VXUYHLOODQFH�FDPHUDV��
KDV�EHHQ�VROG�WR�'97HO��DQ�$PHULFDQ�FRPSDQ\�ZLWK�ZRUOGZLGH�
LQWHUHVWV��$OO����2PQL9HH�HPSOR\HHV�KDYH�EHHQ�DEVRUEHG�E\�'97HO
V�
UHVHDUFK�DQG�GHYHORSPHQW�FHQWHU��7KH�GHDO��HVWLPDWHG�DW����PLOOLRQ��
ZLOO�EULQJ�D�KDQGVRPH�\LHOG�RQ�WKH����������LQYHVWHG�LQ�2PQL9HH�
VLQFH�LW�ZDV�IRXQGHG�LQ�������WR�LWV�PDMRU�VKDUHKROGHUV��IRXQGHUV�%HQ�
.LGURQ�DQG�(\DO�(VKHG��ZKR�RZQ�DERXW����SHUFHQW�RI�WKH�VKDUHV��DQG�
WKH�2IDNLP�KLJK�WHFK�LQFXEDWRU��
�
2PQL9HH
V�VRIWZDUH�VROXWLRQ�LPSURYHV�ORQJ�GLVWDQFH�FORVHG�FLUFXLW�
WHOHYLVLRQ��&&79��VXUYHLOODQFH�E\�SURYLGLQJ�D�FRKHVLYH�YLHZ�RI�DQ�
HQWLUH�DUHD��LQ�UHDO�WLPH��WKXV�IDFLOLWDWLQJ�TXLFNHU�DQDO\VLV�RI�GDWD�
SURYLGHG�IURP�VHYHUDO�FDPHUDV��DQG�WKH�FRPSDQ\
V�SURGXFWV�FDQ�EH�
HDVLO\�LQWHJUDWHG�LQWR�H[LVWLQJ�VXUYHLOODQFH�V\VWHPV��
�
&RRSHUDWLRQ�EHWZHHQ�'97HO�DQG�2PQL9HH�EHJDQ�D�IHZ�PRQWKV�DJR�
ZLWK�DQ�LQWHJUDWLRQ�SURMHFW�DQG�GLVWULEXWLRQ�DJUHHPHQW��DQG�WKLV�OHG�WR�
'97HO
V�RIIHU�WR�EX\�2PQL9HH��'97HO�KDV�DGGHG�2PQL9HH
V�
WHFKQRORJ\�WR�LWV�EDVNHW�RI�SURGXFWV�DQG�LV�SODQQLQJ�WR�LQYHVW�LQ�WKH�
FRQWLQXHG�GHYHORSPHQW�DQG�PDUNHWLQJ�RI�WKH�WHFKQRORJ\��
�
2PQL9HH�ZDV�IRXQGHG�LQ������DW�WKH�2IDNLP�KLJK�WHFK�LQFXEDWRU�DQG�
KDG�PDQDJHG�WR�FRPSOHWH�WKH�GHYHORSPHQW�VWDJH�RI�WKH�SURGXFW�DQG�
VWDUW�PDUNHWLQJ�LW�DEURDG��
�
�7KH�2IDNLP�LQFXEDWRU�ZDV�WKH�ULJKW�SDUWQHU�IRU�XV�DW�WKH�ULJKW�WLPH���
VD\V�.LGURQ��ZKR�VHUYHV�DV�YLFH�SUHVLGHQW�RI�PDUNHWLQJ�DQG�VDOHV��
�7KLV�LV�ZKDW�PDGH�LW�SRVVLEOH�IRU�XV�WR�SURJUHVV�VR�TXLFNO\���
�
<RUDP�+DOHY\��PDQDJLQJ�GLUHFWRU�RI�WKH�LQFXEDWRU��QRWHV�WKDW�
2PQL9HH�ZDV�RQH�RI�WKH�ILUVW�FRPSDQLHV�WR�EH�DFFHSWHG�E\�WKH�
LQFXEDWRU�DIWHU�LWV�SULYDWL]DWLRQ��
�
�2PQL9HH�SURYHV�WKDW�WKH�PRGHO�RI�WKH�SULYDWL]HG�LQFXEDWRU�ZRUNV���
VD\V�+DOHY\���)URP�RXU�SRLQW�RI�YLHZ�WKLV�LV�DQ�H[FHSWLRQDO�GHDO�WKDW�
SURYLGHV�RXU�VKDUHKROGHUV�ZLWK�D�VLJQLILFDQW�H[LW��,W�LV�DOVR�DQ�
H[FHOOHQW�GHDO�IRU�WKH�VWDWH��DV�DOO�WKH�PRQLHV�UHFHLYHG�IURP�WKH�FKLHI�
VFLHQWLVW�DUH�EHLQJ�UHSDLG�ZLWK�LQWHUHVW��DQG�WKH�FRPSDQ\
V�ZRUNHUV�
FRQWLQXH�WR�EH�HPSOR\HG�LQ�,VUDHO��7R�WKH�EHVW�RI�P\�NQRZOHGJH��WKLV�
LV�WKH�ILUVW�RI�DOO�WKH�FRPSDQLHV�LQ�WKH�SULYDWL]HG�LQFXEDWRUV�WKDW�LV�
UHWXUQLQJ�LWV�IXOO�JUDQW�WR�WKH�VWDWH���
�
$PLU�=DLGPDQ��WKH�LQFXEDWRU
V�YLFH�SUHVLGHQW�RI�EXVLQHVV�
GHYHORSPHQW��DGGV�WKDW�WKH�VDOH�RI�2PQL9HH�ZDV�SRVVLEOH�WKDQNV�WR�
WKH�VWUXFWXUH�RI�WKH�SULYDWL]HG�LQFXEDWRU��ZKLFK�DOORZHG�LW�WR�LQFUHDVH�
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LWV�LQYHVWPHQW�EXGJHW�DQG�SURYLGH�ILQDQFLDO�EDFNLQJ�WR�WKH�LQFXEDWRU
V�
LQYHVWRUV��
�
�6LQFH�WKH�LQFXEDWRU
V�SULYDWL]DWLRQ��WKH�TXDOLW\�RI�WKH�SURMHFWV�KDV�
LQFUHDVHG�VLJQLILFDQWO\���VD\V�=DLGPDQ��
�
8S�XQWLO�WKUHH�\HDUV�DJR��WKH�LQFXEDWRU�SURMHFW�RI�WKH�FKLHI�VFLHQWLVW�
KDG�QRW�UHDOO\�JRW�RII�WKH�JURXQG��7KH�LQYHVWPHQW�PRGHO�FUHDWHG�LQ�WKH�
HDUO\�����V�WR�RIIHU�HPSOR\PHQW�WR�LPPLJUDQW�VFLHQWLVWV�ZDV�QRW�
VWUXFWXUHG�WR�RIIHU�LQFHQWLYHV�WR�LQFXEDWRU�PDQDJHUV��DQG�ZDV�DOVR�QRW�
VXLWHG�WR�HQWUHSUHQHXUV�ZKR�ZDQWHG�WR�VHOO�WKHLU�VWDUWXSV��7KLV�LV�WKH�
PDLQ�UHDVRQ�WKDW�RXW�RI�VRPH�������SURMHFWV�VSRQVRUHG�E\�WKH����
LQFXEDWRUV�LQ�,VUDHO�VLQFH�WKH�����V��RQO\�D�KDQGIXO�PDGH�VLJQLILFDQW�
H[LWV���WKH�PRVW�LPSUHVVLYH�RI�WKHVH�EHLQJ�&RPSXJHQ��DQ�DOXPQXV�RI�
WKH�6GH�%RNHU�LQFXEDWRU��
�
,QVWHDG�RI�FUHDWLQJ�VXEVWDQWLDO�MRE�RSSRUWXQLWLHV��WKH�LQFXEDWRUV�
EHFDPH�VXSSRUW�FHQWHUV�IRU�VFLHQWLVWV�DQG�HQWUHSUHQHXUV�XQWLO�WKH�
SURMHFWV�UDQ�WKHLU�FRXUVH�DQG�D�ORW�RI�SXEOLF�IXQGLQJ�ZHQW�GRZQ�WKH�
GUDLQ��
�
7KUHH�\HDUV�DJR�WKH�7HFKQRORJ\�,QFXEDWRU�$XWKRULW\�DW�WKH�2IILFH�RI�
WKH�&KLHI�6FLHQWLVW�GHFLGHG�WR�UHYROXWLRQL]H�WKH�LQFXEDWRUV�DQG�RIIHU�
DSSURSULDWH�LQFHQWLYHV�VXFK�WKDW�WKH\�ZRXOG�QRW�RQO\�RIIHU�IDFLOLWLHV�WR�
HQWUHSUHQHXUV�LQ�WKH�SUH�VHHG�VWDJH��EXW�ZRXOG�DOVR�HQDEOH�WKHP�WR�
EXLOG�FRPSDQLHV�DQG�UDLVH�FDSLWDO�ODWHU�RQ��DQG�FUHDWH�PRUH�MREV��7KH�
DXWKRULW\��XQGHU�WKH�GLUHFWLRQ�RI�5LQD�3ULGRU��LQLWLDWHG�D�SLORW�SURMHFW�
WR�SULYDWL]H�WKH�LQFXEDWRUV�DQG�DOORZ�LQYHVWRUV��PDLQO\�WKH�YHQWXUH�
FDSLWDO�IXQGV��WR�EH�PRUH�DFWLYHO\�LQYROYHG�LQ�PDQDJLQJ�WKHP��
�
*UDQWV�IURP�WKH�VWDWH��ZKLFK�XQWLO�WKHQ�KDG�EHHQ�OLPLWHG�WR�����������
ZHUH�LQFUHDVHG�WR����SHUFHQW�RI�WKH�LQYHVWPHQW��ZLWK�WKH�UHPDLQGHU�
FRPLQJ�IURP�WKH�LQFXEDWRU�DQG�VKDUHKROGHUV��ZKR�ZRXOG�DOVR�EH�
UHVSRQVLEOH�IRU�RSHUDWLQJ�DQG�ILQDQFLQJ�WKH�VWDUWXS��7KH�VKDUHKROGHUV�
IRXQG�WKHPVHOYHV�LQ�DQ�LGHDO�SRVLWLRQ��ULVNLQJ�RQO\����SHUFHQW�RI�DQ�
LQYHVWPHQW�DQG�HQMR\LQJ�D�EXGJHW�RI�XS�WR����������IRU�WZR�\HDUV��
GHSHQGLQJ�RQ�WKH�JHRJUDSKLF�ORFDWLRQ�RI�WKH�LQFXEDWRU��
�
,I�D�SURMHFW�IDLOHG���DQG�WKHUH�LV�D�KLJK�SUREDELOLW\�RI�WKLV�GXULQJ�WKH�
VHHG�DQG�SUH�VHHG�VWDJHV���WKH�VKDUHKROGHUV�ZRXOG�ORVH�RQO\�D�IHZ�WHQV�
RI�WKRXVDQGV�RI�GROODUV��,I�LW�VXFFHHGHG��WKH\�ZRXOG�UHFRXS�WKHLU�
LQYHVWPHQW�PDQ\�WLPHV�RYHU�DQG�UHSD\�WKH�JUDQW�WR�WKH�VWDWH��:KHQ�
2PQL9HH�ZDV�VROG�ODVW�ZHHN��LW�ZDV�WKH�UHDOL]DWLRQ�RI�WKH�
VKDUHKROGHUV
�ZLOGHVW�GUHDPV��:LWKLQ�WZR�\HDUV��ZLWK�PLQLPXP�ULVN��
WKH�2IDNLP�LQFXEDWRU�DQG�LWV�VKDUHKROGHUV��&DSLWDO�3RLQW��TXLQWXSOHG�
WKHLU�LQYHVWPHQW���
�KDVHQ�REMHFWV�SDJHV�3ULQW$UWLFOH(Q�MKWPO"LWHP1R ������
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