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�
:H� SUHVHQW� KHUH� WKH� SUHOLPLQDU\� UHVXOWV� IURP� WKH� (XURSHDQ� ,QYHQWRUV¶� 6XUYH\� ������ 7KH�
VXUYH\� LV� SDUW� RI� D� UHVHDUFK� SURMHFW� DLPHG� DW� LPSURYLQJ� WKH� NQRZOHGJH� RI� WKH� LQYHQWLRQ�
SURFHVV��WKH�LQFHQWLYHV�DQG�UHZDUGV�WR�WKH�(XURSHDQ�LQYHQWRUV��DQG�WKH�YDOXH�RI�WKHLU�SDWHQWV��
3DWHQWV� DUH� H[WHQVLYHO\� XVHG� DV� 6FLHQFH� DQG� 7HFKQRORJ\� LQGLFDWRUV�� 7KH� SDWHQW� GRFXPHQW�
FRQWDLQV�D�ZLGH�YDULHW\�RI�LQIRUPDWLRQ��OLNH�WKH�LQVWLWXWLRQ�RZLQJ�WKH�SDWHQW�ULJKWV��WKH�ORFDWLRQ�
RI�WKH�LQYHQWRUV��UHIHUHQFH�WR�SUHYLRXV�SDWHQWV�DQG�WR�WKH�VFLHQWLILF�OLWHUDWXUH�WKDW�KDYH�EHHQ�
XVHIXO�IRU�DGGUHVVLQJ�TXLWH�D�IHZ�LVVXHV��+RZHYHU�WKHUH�H[LVW�TXLWH�D�IHZ�LPSRUWDQW�VXEMHFWV�
ZKRVH�DQDO\VLV�UHTXLUHV�LQIRUPDWLRQ�WKDW�LV�QRW�FRQWDLQHG�LQ�WKH�SDWHQW�ILOH��DQG�WKDW�FDQ�RQO\�
EH�REWDLQHG�WKURXJK�GLUHFW�LQWHUYLHZV��
7KH�UHVHDUFK�SURMHFW�WKHUHIRUH�DLPHG�DW�EXLOGLQJ�D�GDWDEDVH�RI�SDWHQW�FKDUDFWHULVWLFV�REWDLQHG�
IURP�D�VXUYH\�RI�(XURSHDQ�LQYHQWRUV�LQ�(32�SDWHQWV��
$�TXHVWLRQQDLUH�KDV�EHHQ�GHYLVHG�WR�JDWKHU�LQIRUPDWLRQ�DERXW��
��� 7KH� HFRQRPLF� YDOXH� RI� WKH� SDWHQWV� �H�J��� LQIRUPDWLRQ� DERXW� ZKHWKHU� WKH� SDWHQW�
SURGXFHG�HFRQRPLF�UHWXUQV�DQG�DQ�HVWLPDWH�WKHUHRI���
��� 7KH� LQYHQWRUV� �H�J�� DJH�� HGXFDWLRQDO� DQG� ZRUN� EDFNJURXQG�� WKH� LQVWLWXWLRQV� �LI� RWKHU�
WKDQ�WKH�DVVLJQHH��WR�ZKLFK�WKH\�EHORQJ���
��� 7KH�SURFHVV� WKDW� OHG� WR� WKH� LQYHQWLRQ� �H�J�� LQIRUPDWLRQ�DERXW� WKH�H[WHUQDO� VRXUFHV�RI�
NQRZOHGJH�WKDW�ZHUH�XVHG�LQ�WKH�UHVHDUFK����
��� 7KH�SURSHUW\�ULJKWV��H�J��LQIRUPDWLRQ�DERXW�ZKHWKHU�WKH�SDWHQW�ULJKW�ZDV�OLFHQVHG��WKH�
VWUDWHJLF�PRWLYH�IRU�SDWHQWLQJ��ZKHWKHU�WKH�SDWHQW�JDYH�ULVH�WR�OLWLJDWLRQV���
7KH� TXHVWLRQQDLUH� KDV� EHHQ� VXEPLWWHG� WR� DERXW� ������� LQYHQWRUV� ORFDWHG� LQ� VL[� (XURSHDQ�
FRXQWULHV��)UDQFH��*HUPDQ\��,WDO\��WKH�1HWKHUODQGV��6SDLQ��DQG�WKH�8.���
7KH�VDPSOH�LV�FRPSRVHG�RI�SDWHQWV�JUDQWHG�E\�WKH�(XURSHDQ�3DWHQW�2IILFH�ZLWK�SULRULW\�GDWH�LQ�
\HDUV������������
�
7KLV�GRFXPHQW�UHSRUWV�VRPH�SUHOLPLQDU\�UHVXOWV�IURP�WKH�VXUYH\�RI�,WDOLDQ�LQYHQWRUV��EDVHG�RQ�
D�VDPSOH�RI�����SDWHQWV���
�
$��7KH�,QYHQWRUV��3HUVRQDO�,QIRUPDWLRQ��(GXFDWLRQ��(PSOR\PHQW�DQG�0RELOLW\�
�
7DEOH���GHVFULEHV�WKH�FRPSRVLWLRQ�RI�WKH�VDPSOH�RI�,WDOLDQ�LQYHQWRUV��LQ�WHUPV�RI�JHQGHU��7KH�
YDVW�PDMRULW\�RI�LQYHQWRUV�LQ�,WDO\�DUH�PDOH��)HPDOHV�DUH�RQO\�WKH�������RI�RXU�VDPSOH��
�

� )UHT�� 3HUFHQW� &XP��
0DOH� ���� ������ ������
)HPDOH� ��� ����� ������
1R�DQVZHU� ��� ����� ����
7RWDO� ���� ���� �

7DEOH����*HQGHU�RI�WKH�LQYHQWRU�
�



$V�IRU�WKH�HGXFDWLRQDO�EDFNJURXQG�RI�WKH�LQYHQWRU�DW�WKH�WLPH�RI�WKH�UHVHDUFK�WKDW�OHG�WR�WKH�
SDWHQW� XQGHU� DQDO\VLV�� ZH� DVNHG� WKH� LQYHQWRU� DERXW� WKH� KLJKHVW� GHJUHH� DW� WKH� WLPH� RI� WKH�
LQYHQWLRQ��$V�LW�LV�VKRZQ�LQ�7DEOH����PRVW�LQYHQWRUV�KDG�D�XQLYHUVLW\�%$�RU�HTXLYDOHQW��������
EXW�WKHUH¶V�DOVR�D�VLJQLILFDQW�VKDUH�������RI�LQYHQWRUV�ZLWK�D�KLJK�VFKRRO�GLSORPD��
�

� )UHT�� 3HUFHQW� &XP��
6HFRQGDU\�6FKRRO�RU�ORZHU� ��� ����� �����
+LJK�6FKRRO�'LSORPD� ���� ������ �����
8QLYHUVLW\�%$�RU�HTXLYDOHQW� ���� ������ ������
8QLYHUVLW\�0DVWHU�RU�HTXLYDOHQW� ��� ����� ������
8QLYHUVLW\�3K'�RU�HTXLYDOHQW� ��� ����� ������
1R�DQVZHU� ��� ����� ����
7RWDO� ���� ���� �

7DEOH����(GXFDWLRQDO�EDFNJURXQG�RI�WKH�LQYHQWRU�
�
7KHQ�D�VHULHV�RI�TXHVWLRQV�DLPHG�DW�JDWKHULQJ�LQIRUPDWLRQ�DERXW�WKH�HPSOR\PHQW�VWDWXV�RI�WKH�
LQYHQWRU�DW�WKH�WLPH�RI�WKH�LQYHQWLRQ�DQG�DERXW�KLV�KHU�ODERXU�PRELOLW\��:H�DVNHG�LQIRUPDWLRQ�
DERXW� WKH� HPSOR\HU� DW� WKH� WLPH� RI� WKH� LQYHQWLRQ�� ULJKW� DIWHU� WKH� LQYHQWLRQ� DQG� EHIRUH� WKH�
LQYHQWLRQ���
7DEOH� �� UHSRUWV� LQIRUPDWLRQ� DERXW� WKH� VWDWXV� RI� WKH� LQYHQWRU� DW� WKH� WLPH� RI� WKH� LQYHQWLRQ��
GLVWLQJXLVKLQJ�HPSOR\HG��VHOI�HPSOR\HG��VWXGHQW��DQG�RWKHU��7DEOH���UHSRUWV�LQIRUPDWLRQ�DERXW�
WKH�W\SH�RI�RUJDQL]DWLRQ�RI�WKH�LQYHQWRU���
7KHVH�WZR�WDEOHV�VKRZ�WKDW�WKH�YDVW�PDMRULW\�RI�WKH�LQYHQWRUV�ZHUH�HPSOR\HG�E\�D�ODUJH�ILUP�
�GHILQHG��RQ�WKH�TXHVWLRQQDLUH��DV�D�ILUP�ZLWK�PRUH�WKDQ�����HPSOR\HHV���7KH�VKDUH�RI�VHOI�
HPSOR\HG�LQYHQWRUV�LV�YHU\�ORZ��OHVV�WKDQ�������KLJKOLJKWLQJ�WKH�IDFW�WKDW�D�ODUJHU�QXPEHU�RI�
LQYHQWLRQV�LV�PDGH�ZLWKLQ�WKH�ERXQGDULHV�RI�ODUJH�ILUPV��
�

� )UHT�� 3HUFHQW� &XP��
(PSOR\HG�� ���� ������ ������
6HOI�HPSOR\HG� ��� ����� ������
6WXGHQW� �� ����� ������
2WKHU� ��� ����� �����
1R�DQVZHU� ��� ����� ����
7RWDO� ���� ���� �

7DEOH����6WDWXV�RI�WKH�LQYHQWRU�DW�WKH�WLPH�RI�WKH�LQYHQWLRQ�
�



� )UHT�� 3HUFHQW� &XP��
/DUJH�)LUP��PRUH�WKDQ�����HPSOR\HHV�� ���� ������ ������
0HGLXP�ILUP����������HPSOR\HHV�� ���� ������ ������
6PDOO�ILUP��OHVV�WKDQ�����HPSOR\HHV�� ���� ������ ������
+RVSLWDO��)RXQGDWLRQ��RU�3ULYDWH�5HVHDUFK�2UJDQLVDWLRQ� �� ����� ������
*RYHUQPHQW�5HVHDUFK�2UJDQLVDWLRQ� �� ����� ������
8QLYHUVLW\�DQG�HGXFDWLRQ� ��� ����� ������
2WKHU�*RYHUQPHQW� �� ����� ������
2WKHU� ��� ����� ������
1R�DQVZHU� ��� ����� ����
7RWDO� ���� ���� �

7DEOH����7\SH�RI�RUJDQL]DWLRQ�RI�SULPDU\�HPSOR\HU�DW�WKH�WLPH�RI�WKH�LQYHQWLRQ�
�
:H�GR�QRW�UHSRUW�KHUH�LQIRUPDWLRQ�DERXW�WKH�HPSOR\PHQW�SRVLWLRQ�RI�WKH�LQYHQWRU�EHIRUH�DQG�
DIWHU�WKH�LQYHQWLRQ��+RZHYHU�LW�LV�LQWHUHVWLQJ�WR�QRWH�WKDW�,WDOLDQ�LQYHQWRUV�GR�QRW�VHHP�WR�EH�
YHU\� PRELOH� LQ� WHUPV� RI� ODERXU� PRELOLW\�� :H� DVNHG� WKH� LQYHQWRUV� KRZ� PDQ\� WLPHV� WKH\�
FKDQJHG�WKH�HPSOR\HU�RUJDQLVDWLRQ�DIWHU�WKH�RQH�RI�WKH�SDWHQW��$V�LW�LV�VKRZQ�LQ�7DEOH��������
RI�LQWHUYLHZHG�LQYHQWRUV�LQ�,WDO\�KDYHQ¶W�FKDQJHG�HPSOR\PHQW�SRVLWLRQ�DIWHU�WKH�LQYHQWLRQ��
�

� )UHT�� 3HUFHQW� &XP��
�� ���� ������ ������
�� ���� ������ ������
�� ��� ����� ������
�� ��� ����� ������
�� �� ����� ������
�� �� ����� ������
1R�DQVZHU� ��� ����� ����
7RWDO� ���� ���� �

7DEOH����7LPHV�WKH�LQYHQWRU�FKDQJHG�HPSOR\HU�DIWHU�WKH�RQH�RI�WKH�SDWHQW�
�
%��7KH�,QYHQWLRQ�3URFHVV�
�
7KH� TXHVWLRQQDLUH� DOVR� FRQWDLQHG� D� VHFWLRQ� ZKHUH� ZH� DVNHG� TXHVWLRQV� DERXW� UHOHYDQW�
FKDUDFWHULVWLFV�RI�WKH�LQYHQWLRQ�SURFHVV��
2QH�RI�WKH�TXHVWLRQV�ZDV�DERXW�WKH�H[LVWHQFH�RI�IRUPDO�RU� LQIRUPDO�FROODERUDWLRQ�V��EHWZHHQ�
WKH� LQYHQWRU¶V� HPSOR\HU�RUJDQLVDWLRQ� DQG� RWKHU� SDUWQHUV� IRU� WKH� UHVHDUFK� OHDGLQJ� WR� WKLV�
SDWHQW�� :H¶YH� FOHDUO\� VWDWHG� WKDW� ZH� GHILQH� D� IRUPDO� FROODERUDWLRQ� DJUHHPHQW� DV� D�
FROODERUDWLRQ�LQYROYLQJ�ZHOO�GHILQHG�FRQWUDFWV�DPRQJ�WKH�SDUWLHV��
7KH�EXON�RI�WKH�UHVHDUFK�OHDGLQJ�WR�WKH�SDWHQWV�LQ�RXU�VDPSOH�ZDV�SHUIRUPHG�LQ�KRXVH�E\�WKH�
LQYHQWRU¶V� HPSOR\HU�RUJDQLVDWLRQ�� ������� RI� SDWHQWV� GLGQ¶W� LQYROYH� DQ\� FROODERUDWLRQ� ZLWK�
RWKHU�SDUWQHUV��
�



� )UHT�� 3HUFHQW� &XP��
1R�FROODERUDWLRQ� ���� ������ ������
&ROODERUDWLYH�UHVHDUFK� ���� ������ ������
1R�DQVZHU� ��� ����� ����
7RWDO� ���� ���� �

7DEOH����&ROODERUDWLRQ�DJUHHPHQWV�
�
$SDUW�IURP�FROODERUDWLRQ�EHWZHHQ�WKH�LQYHQWRU¶V�HPSOR\HU�RUJDQL]DWLRQ�DQG�RWKHU�SDUWQHUV��ZH�
DOVR�DVNHG�DERXW� WKH� LPSRUWDQFH�RI� WKH� LQWHUDFWLRQ�ZLWK�SHRSOH�EHORQJLQJ�ERWK� WR� WKH� VDPH�
RUJDQL]DWLRQ�RI�WKH�LQYHQWRU�DQG�WR�RWKHU�RUJDQL]DWLRQ��:H�IXUWKHU�GLVWLQJXLVK�RQ�WKH�EDVLV�RI�
WKH�WLPH�WKDW�W\SLFDOO\�WRRN�WR�UHDFK�KLV�KHU�RIILFH��VHH�7DEOH���7DEOH������
$ERXW�����RI�SDWHQWV�GLGQ¶W�LQYROYH�LQWHUDFWLRQV�EHWZHHQ�WKH�LQYHQWRU�DQG�SHRSOH�EHORQJLQJ�WR�
RWKHU�RUJDQL]DWLRQV��,QWHUDFWLRQV�ZLWK�SHRSOH�IURP�WKH�VDPH�RUJDQLVDWLRQ�RI�WKH�LQYHQWRU�DQG�
FORVH� LQ� WHUPV�RI� WKH�WLPH�QHHGHG� WR� UHDFK� WKHLU�RIILFH�KDYH�EHHQ�SRLQWHG�DV� LPSRUWDQW� LQ�D�
ODUJHU�QXPEHU�RI�FDVHV��
�

� )UHT�� 3HUFHQW� &XP��
1R�LQWHUDFWLRQV� ���� ����� �����
���QRW�LPSRUWDQW�� ��� ����� ������
�� ��� ���� ������
�� ���� ������ ������
�� ���� ������ ������
���YHU\�LPSRUWDQW�� ���� ������ ������
1R�DQVZHU� ��� ����� ����
7RWDO� ���� ���� �

7DEOH����,PSRUWDQFH�RI�LQWHUDFWLRQ�ZLWK�SHRSOH�EHORQJLQJ�WR�WKH�RUJDQL]DWLRQ�RI�WKH�LQYHQWRU��
DQG�LW�W\SLFDOO\�WRRN�OHVV�WKDQ�RQH�KRXU�WR�UHDFK�KLV�KHU�RIILFH�

�
� )UHT�� 3HUFHQW� &XP��
1R�LQWHUDFWLRQV� ���� ������ ������
���QRW�LPSRUWDQW�� ��� ����� ������
�� ��� ����� ������
�� ��� ����� ������
�� ��� ����� ������
���YHU\�LPSRUWDQW�� ��� ����� ������
1R�DQVZHU� ���� ������ ����
7RWDO� ���� ���� �

7DEOH����,PSRUWDQFH�RI�LQWHUDFWLRQ�ZLWK�SHRSOH�EHORQJLQJ�WR�RUJDQL]DWLRQ�RI�WKH�LQYHQWRU��DQG�
LW�W\SLFDOO\�WRRN�PRUH�WKDQ�RQH�KRXU�WR�UHDFK�KLV�KHU�RIILFH�

�



� )UHT�� 3HUFHQW� &XP��
1R�LQWHUDFWLRQV� ���� ������ ������
���QRW�LPSRUWDQW�� ��� ����� ������
�� ��� ����� ������
�� ��� ����� ������
�� ��� ����� ������
���YHU\�LPSRUWDQW�� ��� ����� �����
1R�DQVZHU� ���� ����� ����
7RWDO� ���� ���� �

7DEOH����,PSRUWDQFH�RI�LQWHUDFWLRQ�ZLWK�SHRSOH�EHORQJLQJ�WR�RWKHU�RUJDQL]DWLRQV��DQG�LW�
W\SLFDOO\�WRRN�OHVV�WKDQ�RQH�KRXU�WR�UHDFK�KLV�KHU�RIILFH�

�
� )UHT�� 3HUFHQW� &XP��
1R�LQWHUDFWLRQV� ���� ������ ������
���QRW�LPSRUWDQW�� ��� ����� ������
�� ��� ����� ������
�� ��� ����� ������
�� ��� ����� ������
���YHU\�LPSRUWDQW�� ��� ����� ������
1R�DQVZHU� ���� ������ ����
7RWDO� ���� ���� �

7DEOH�����,PSRUWDQFH�RI�LQWHUDFWLRQ�ZLWK�SHRSOH�EHORQJLQJ�WR�RWKHU�RUJDQL]DWLRQV��DQG�LW�
W\SLFDOO\�WRRN�PRUH�WKDQ�RQH�KRXU�WR�UHDFK�KLV�KHU�RIILFH�

�
:KHQ�WKHQ�DVNHG�DERXW�WKH�NLQG�RI�XUEDQ�RU�UXUDO�HQYLURQPHQW�WKH�LQYHQWLRQ�ZDV�PDGH��7DEOH�
���UHSRUWV�WKH�UHVXOWV��
�

� )UHT�� 3HUFHQW� &XP��
&LW\�ZLWK�PRUH�WKDQ���PLOOLRQ�LQKDELWDQWV�� ��� ������ ������
&LW\�ZLWK���������WR���PLOOLRQ�LQKDELWDQWV� ��� ����� ������
&LW\�ZLWK���������WR���������LQKDELWDQWV� ���� ������ ������
&LW\�ZLWK��������WR���������LQKDELWDQWV� ���� ������ ������
&LW\�ZLWK��������WR��������LQKDELWDQWV� ���� ������ ������
&LW\�ZLWK�IHZHU�WKDQ��������LQKDELWDQWV� ���� ������ ������
5XUDO�DUHD� ��� ����� ������
1R�DQVZHU� ��� ����� ����
7RWDO� ���� ���� �
7DEOH�����.LQG�RI�XUEDQ�RU�UXUDO�HQYLURQPHQW�ZKHUH�WKH�LQYHQWLRQ�ZDV�PDGH�

�
5HVHDUFK�LV�NQRZQ�WR�EH�D�OHQJWK\�DQG�FRVWO\�SURFHVV��+RZHYHU�QR�GDWD�H[LVW�DERXW�WKH�WLPH�
QHHGHG� WR� JHW� D� SDWHQW��:H� VSHFLILFDOO\� DVNHG� WKH� QXPEHU� RI�PDQ�PRQWKV� UHTXLUHG� IRU� WKH�
UHVHDUFK�WKDW�OHG�WR�WKH�SDWHQW�XQGHU�DQDO\VLV��
�



� )UHT�� 3HUFHQW� &XP��
/HVV�WKDQ���PDQ�PRQWK�� ��� ����� �����
����PDQ�PRQWKV�� ���� ������ ������
����PDQ�PRQWKV�� ���� ������ ������
�����PDQ�PRQWKV�� ���� ������ ������
������PDQ�PRQWKV�� ���� ������ ������
������PDQ�PRQWKV�� ��� ����� ���
������PDQ�PRQWKV� ��� ����� ������
0RUH�WKDQ����PDQ�PRQWKV� ��� ����� ������
1RW�DSSOLFDEOH�� ���� ������ ������
1R�DQVZHU� ��� ����� ����
7RWDO� ���� ���� �

7DEOH�����0DQ�PRQWKV�UHTXLUHG�E\�WKH�UHVHDUFK�
�
�
&��,QYHQWRUV¶�5HZDUGV�
�
:H� DVNHG� WKH� LQYHQWRU� ZKHWKHU� KH�VKH� UHFHLYHG� DQ\� SHUVRQDO� PRQHWDU\� FRPSHQVDWLRQ�
H[SUHVVO\� RIIHUHG� EHFDXVH� RI� WKH� SURGXFWLRQ� RI� WKLV� SDWHQW� �VHH� 7DEOH� ����� 7KH� ,WDOLDQ� ODZ�
GRHVQ¶W�JUDQW�D�PRQHWDU\�FRPSHQVDWLRQ�WR�WKH�LQYHQWRUV�IRU�WKH�SURGXFWLRQ�RI�SDWHQW��+RZHYHU�
���� RI� WKH� SDWHQWV� ZHUH� JUDQWHG� D� PRQHWDU\� FRPSHQVDWLRQ� WR� WKH� LQYHQWRU� IRU� WKHLU�
SURGXFWLRQ�� 7KLV� XVXDOO\� LV� WUDQVLWRU\� DQG� YHU\� ORZ� �OHVV� WKDQ� ��� RI� WKH� LQYHQWRU¶V� DQQXDO�
LQFRPH���
�

� )UHT�� 3HUFHQW� &XP��
1R� ���� ������ ������
<HV� ���� ������ ������
1R�DQVZHU� ��� ����� ����
7RWDO� ���� ���� �

7DEOH�����0RQHWDU\�FRPSHQVDWLRQ�WR�WKH�LQYHQWRU��
�
�
'��7KH�9DOXH�2I�7KH�3DWHQW�
�
,W�LV�ZHOO�NQRZQ�WKDW�WKHUH�H[LVWV�D�ORQJ�DQG�FRVWO\�URXWH�EHWZHHQ�WKH�LQYHQWLRQ�DQG�WKH�DFWXDO�
FRPPHUFLDOLVDWLRQ� RI� D� QHZ� SURGXFW� RU� WHFKQRORJ\�� $V� D� UHVXOW�� RQO\� IHZ� LQYHQWLRQV� \LHOG�
HFRQRPLF� UHWXUQV�� ,Q� IDFW�� PDQ\� RI� WKHP� DUH� QHYHU� FRPPHUFLDOLVHG�� QRU� WKH\� SURGXFH�
HFRQRPLF�UHWXUQV��7KH�SUREOHP�LV�LPSRUWDQW�EHFDXVH�WKH�DELOLW\�WR�WUDQVODWH�QHZ�WHFKQRORJLHV�
LQWR� HFRQRPLFDOO\� YDOXDEOH� JRRGV� RU� VHUYLFHV� KDV� EHFRPH� FUXFLDO� IRU� WKH� FRPSHWLWLYHQHVV� RI�
ILUPV��UHJLRQV��DQG�HYHQ�RI�HQWLUH�FRXQWULHV��
,Q�RUGHU�WR�DVVHVV�WKLV�LVVXH��ZH�DVNHG�D�VHULHV�RI�TXHVWLRQV�DLPHG�DW�FDSWXULQJ�WKH�GLIIHUHQW�
DVSHFW�RI�WKH�YDOXH�RI�WKH�SDWHQW��DQG�DW�HYDOXDWLQJ�LWV�HFRQRPLF�YDOXH��

                                                 
� �7KH�LQYHQWRU�GRHV�QRW�KDYH�WR�SURYLGH�DQ�DQVZHU�WR�WKH�TXHVWLRQ�DERXW�PDQ�PRQWK�LI��LQ�D�SUHYLRXV�TXHVWLRQ��KH�VKH�
VWDWHG�WKDW�WKH� LGHD�IRU� WKH� LQYHQWLRQ�FDPH�IURP�SXUH� LQVSLUDWLRQ�FUHDWLYLW\�RU�IURP�KLV�KHU�UHJXODU�DFWLYLWLHV��DQG� LW�
ZDV�SDWHQWHG�ZLWKRXW�IXUWKHU�UHVHDUFK�RU�GHYHORSPHQW�FRVWV��



)LUVW�� ZH� DVNHG� WKH� LQYHQWRUV� WR� UDWH� WKH� HFRQRPLF� DQG� VWUDWHJLF� YDOXH� RI� WKLV� SDWHQW� LQ�
FRPSDULVRQ�ZLWK�RWKHU�SDWHQWV�LQ�WKH�LQYHQWRU
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7KHQ� ZH� DVNHG� WKH� LQYHQWRU� ZKHWKHU� WKH� DSSOLFDQW�RZQHU� KDG� HYHU� XVHG� WKLV� SDWHQW� IRU�
FRPPHUFLDO�RU� LQGXVWULDO�SXUSRVHV��7KH�JUHDW�PDMRULW\�RI�SDWHQWV�������KDYH�EHHQ�XVHG� IRU�
FRPPHUFLDO�RU�LQGXVWULDO�SXUSRVHV��EXW�WKHUH�DUH�DOVR�FDVHV�ZKHUH�WKH�SDWHQW�ZDVQ¶W�XVHG�IRU�
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