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KLJK-SRWHQW�GUXJV�DQG�ORQJ-DFWLQJ�VXVSHQVLRQV��,Q�DGGLWLRQ��WKH�5	'�ODERUDWRULHV�DUH�HQJDJHG�LQ�WKH�
GHYHORSPHQW� RI� NH\� SURFHVVHV� VXFK� DV� IRUPXODWLRQ�GHYHORSPHQW�� DQDO\WLFDO�PHWKRG� GHYHORSPHQW��
$3,�SURFHVV�GHYHORSPHQW�DQG�VWDELOLW\�VWXGLHV�� 

 

'LYHUVLILHG�%�%-OHG�PRGHO�DFURVV�PDUNHWV��FRPSOHPHQWHG�E\�D�WDUJHWHG�%�&�PRGHO�LQ�,QGLD� 

7KHLU�SULPDU\�EXVLQHVV�PRGHO�LV�%�%��FRYHULQJ�,3-OHG��WHFKQRORJ\�WUDQVIHU�DQG�FRQWUDFW�PDQXIDFWXU�
LQJ�PRGHOV��FRPSOHPHQWHG�E\�D�%�&�PRGHO�LQ�7KHLU�KRPH�PDUNHW�RI�,QGLD��7KH\�FRQVLGHU�WKDW�7WKHLU�
YDULRXV�%�%�EXVLQHVV�PRGHOV�HQDEOH�WKHP�WR��L��JURZ�PDUNHW�VKDUH�LQ�NH\�PDUNHWV�VXFK�DV�WKH�8QLW�
HG�6WDWHV��(XURSH��&DQDGD�DQG�$XVWUDOLD��SDUWLFXODUO\�WKH�8QLWHG�6WDWHV��ZKLOH�UHGXFLQJ�WKH�PDUNHW�
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JURZWK�PRPHQWXP� WKH� FRPSDQ\�DLPV� WR� FRQWLQXH� LQYHVWLQJ� LQ�PDQXIDFWXULQJ� DQG� WHFKQRORJ\�
FDSDELOLWLHV� WR� H[SDQG� LWV� SURGXFW� SRUWIROLR� DQG� LQFUHDVH� PDUNHW� VKDUH� WKURXJK� RUJDQLF� DQG�
LQRUJDQLF� URXWHV� 7KH�FRPSDQ\�KDV�DOVR�VWUHQJWKHQHG� LWV�EDODQFH�VKHHW�ZLWK�D�KHDOWK\�RSHUDWLQJ�
FDVK� IORZ� JHQHUDWLRQ� RYHU� WKH� ODVW� IHZ� \HDUV�� $W� WKH�XSSHU� HQG� RI� WKH�SULFH�EDQG��*ODQG�3KDUPD�
GHPDQGV�D�3�(�PXOWLSOH�RI�����[�EDVHG�RQ�IXOO\�GLOXWHG�(36�RI�)<����ZKLFK�DSSHDUV�DWWUDFWLYH�JLYHQ�
WKH�RSSRUWXQLW\�FRPSDQ\�SRVVHVVHV��&RQVLGHULQJ�QLFKH�SOD\HU�LQ�3KDUPD�VSDFH��VXSHULRU�EXVLQHVV�
SHUIRUPDQFH�� KHDOWK\� EDODQFH� VKHHW�� DQG� FRPSOH[� QDWXUH� RI� WKH� EXVLQHVV� ZLWK� D� VWURQJ� SURGXFW�
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5HVHDUFK�'HVN  �   �����������������������������������   ��������������������������7HO����������������� 

'LVFODLPHU�$SSHQGL[ 

,QVWLWXWLRQDO�6DOHV�'HVN         ���������������7HO������������������������ 

$QDO\VW��V��KROGLQJ�LQ�WKH�6WRFN����1LO 

$QDO\VW��V��&HUWLILFDWLRQ� 

:H�DQDO\VWV�DQG�WKH�DXWKRUV�RI� WKLV�UHSRUW��KHUHE\�FHUWLI\� WKDW�DOO�RI� WKH�YLHZV�H[SUHVVHG� LQ� WKLV�UHVHDUFK�UHSRUW�DFFXUDWHO\�UHIOHFW�RXU�
SHUVRQDO�YLHZV�DERXW�DQ\�DQG�DOO�RI�WKH�VXEMHFW�LVVXHU��V��RU�VHFXULWLHV��:H�DOVR��FHUWLI\�WKDW�QR�SDUW�RI�RXU�FRPSHQVDWLRQ�ZDV��LV��RU�ZLOO�
EH�GLUHFWO\�RU�LQGLUHFWO\�UHODWHG�WR�WKH�VSHFLILF�UHFRPPHQGDWLRQ��V��RU�YLHZ��V��LQ�WKLV�UHSRUW��$QDO\VWV�DUHQ
W�UHJLVWHUHG�DV�UHVHDUFK�DQD�
O\VWV�E\�),15$�DQG�PLJKW�QRW�EH�DQ�DVVRFLDWHG�SHUVRQ�RI�WKH�%3�(TXLWLHV�3YW��/WG���,QVWLWXWLRQDO�(TXLWLHV�� 

*HQHUDO�'LVFODLPHU 

7KLV�UHSRUW�KDV�EHHQ�SUHSDUHG�E\�WKH�UHVHDUFK�GHSDUWPHQW�RI�%3�(48,7,(6�3YW��/WG��LV�IRU�LQIRUPDWLRQ�SXUSRVHV�RQO\��7KLV�UHSRUW�LV�QRW�
FRQVWUXHG�DV�DQ�RIIHU�WR�VHOO�RU�WKH�VROLFLWDWLRQ�RI�DQ�RIIHU�WR�EX\�RU�VHOO�DQ\�VHFXULW\�LQ�DQ\�MXULVGLFWLRQ�ZKHUH�VXFK�DQ�RIIHU�RU�VROLFLWDWLRQ�
ZRXOG�EH�LOOHJDO�� 

%3�(48,7,(6�3YW��/WG�KDYH�H[HUFLVHG�GXH�GLOLJHQFH�LQ�FKHFNLQJ�WKH�FRUUHFWQHVV�DQG�DXWKHQWLFLW\�RI�WKH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ��VR�
IDU�DV�LW�UHODWHV�WR�FXUUHQW�DQG�KLVWRULFDO�LQIRUPDWLRQ��EXW�GR�QRW�JXDUDQWHH�LWV�DFFXUDF\�RU�FRPSOHWHQHVV��7KH�RSLQLRQV�H[SUHVVHG�DUH�RXU�
FXUUHQW�RSLQLRQV�DV�RI�WKH�GDWH�DSSHDULQJ�LQ�WKH�PDWHULDO�DQG�PD\�EH�VXEMHFW�WR�FKDQJH�IURP�WLPH�WR�WLPH��3URVSHFWLYH�LQYHVWRUV�DUH�FDX�
WLRQHG�WKDW�DQ\�IRUZDUG�ORRNLQJ�VWDWHPHQW�DUH�QRW�SUHGLFWLRQV�DQG�DUH�VXEMHFW�WR�FKDQJH�ZLWKRXW�SULRU�QRWLFH�� 

5HFLSLHQWV�RI�WKLV�PDWHULDO�VKRXOG�UHO\�RQ�WKHLU�RZQ�LQYHVWLJDWLRQV�DQG�WDNH�WKHLU�RZQ�SURIHVVLRQDO�DGYLFH��%3�(48,7,(6�3YW��/WG�RU�DQ\�
RI�LWV�DIILOLDWHV�RU�HPSOR\HHV�VKDOO�QRW�EH�LQ�DQ\�ZD\�UHVSRQVLEOH�IRU�DQ\�ORVV�RU�GDPDJH�WKDW�PD\�DULVH�WR�DQ\�SHUVRQ�IURP�DQ\�LQDGYHUW�
HQW�HUURU�LQ�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�UHSRUW��%3�(48,7,(6�3YW��/WG��RU�DQ\�RI�LWV�DIILOLDWHV�RU�HPSOR\HHV�GR�QRW�SURYLGH��DW�DQ\�
WLPH��DQ\�H[SUHVV�RU�LPSOLHG�ZDUUDQW\�RI�DQ\�NLQG��UHJDUGLQJ�DQ\�PDWWHU�SHUWDLQLQJ�WR�WKLV�UHSRUW��LQFOXGLQJ�ZLWKRXW�OLPLWDWLRQ�WKH�LPSOLHG�
ZDUUDQWLHV�RI�PHUFKDQWDELOLW\��ILWQHVV�IRU�D�SDUWLFXODU�SXUSRVH��DQG�QRQ-LQIULQJHPHQW��7KH�UHFLSLHQWV�RI�WKLV�UHSRUW�VKRXOG�UHO\�RQ�WKHLU�RZQ�
LQYHVWLJDWLRQV� 

%3�(48,7,(6�3YW��/WG�DQG�RU�LWV�DIILOLDWHV�DQG�RU�HPSOR\HHV�PD\�KDYH�LQWHUHVWV��SRVLWLRQV��ILQDQFLDO�RU�RWKHUZLVH�LQ�WKH�VHFXULWLHV�PHQ�
WLRQHG�LQ�WKLV�UHSRUW��2SLQLRQV�H[SUHVVHG�DUH�RXU�FXUUHQW�RSLQLRQV�DV�RI�WKH�GDWH�DSSHDULQJ�RQ�WKLV�PDWHULDO�RQO\��:KLOH�ZH�HQGHDYRU�WR�
XSGDWH�RQ�D�UHDVRQDEOH�EDVLV�WKH�LQIRUPDWLRQ�GLVFXVVHG�LQ�WKLV�PDWHULDO��WKHUH�PD\�EH�UHJXODWRU\��FRPSOLDQFH��RU�RWKHU�UHDVRQV�WKDW�SUH�
YHQW�XV�IURP�GRLQJ�VR�� 

7KLV�UHSRUW�LV�QRW�GLUHFWHG�WR�RU�LQWHQGHG�IRU�GLVSOD\��GRZQORDGLQJ��SULQWLQJ��UHSURGXFLQJ�RU�IRU�GLVWULEXWLRQ�WR�RU�XVH�E\�DQ\�SHUVRQ�LQ�DQ\�
ORFDOLW\��VWDWH�DQG�FRXQWU\�RU�RWKHU�MXULVGLFWLRQ�ZKHUH�VXFK�GLVWULEXWLRQ��SXEOLFDWLRQ�RU�XVH�ZRXOG�EH�FRQWUDU\�WR�WKH�ODZ�RU�UHJXODWLRQ�RU�
ZRXOG�VXEMHFW�WR�%3�(48,7,(6�3YW��/WG�RU�DQ\�RI�LWV�DIILOLDWHV�WR�DQ\�UHJLVWUDWLRQ�RU�OLFHQVLQJ�UHTXLUHPHQW�ZLWKLQ�VXFK�MXULVGLFWLRQ� 
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