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�YHQWXUH�FDSLWDO�ILUP�ODXQFKHG�E\�IRUPHU�
,QWHO�&RUS��H[HFXWLYHV�LV�OHYHUDJLQJ�LWV�
GHHS�URRWV�DW�WKH�FKLS�JLDQW�WR�H[SDQG�LWV�
SRUWIROLR�WKURXJKRXW�,VUDHO� 

 
1H[W/HDS�9HQWXUHV��ZKLFK�KDV�LWV�OHDGHUVKLS�WHDP�
VSOLW�EHWZHHQ�WKH�JOREDO�WHFK�KXEV�RI�6LOLFRQ�9DOOH\�
DQG�7HO�$YLY��LV�FRXUWLQJ�D�QHZ�LQYHVWRU�EDVH�IRU�LWV�
VHFRQG�IXQG��DPRQJ�RWKHU�GHYHORSPHQWV� 
 
³,W�ZLOO�EH�D�PXFK�ODUJHU�IXQG�DQG�IRFXVHG�RQ�IDPLO\�
RIILFHV�DQG�LQVWLWXWLRQDO�LQYHVWRUV�´�VD\V�SDUWQHU�'DQ�
&RKHQ��ZKR�KHOG�VHYHUDO�VHQLRU�SRVLWLRQV�DW�6DQWD�
&ODUD-EDVHG�,QWHO��LQFOXGLQJ�KHDG�RI�SURGXFW�PDQDJH�
PHQW�IRU�LWV�����ELOOLRQ�PRELOH�EXVLQHVV��JOREDO�FKDQ�
QHO�SURJUDPV�DQG�WKH�,QWHO�,QVLGH�PDUNHWLQJ�SURJUDP� 
 
1H[W/HDS�9HQWXUH¶V�ILUVW�IXQG��ODXQFKHG�LQ�PLG-������
UDLVHG�����PLOOLRQ�IURP�LQGLYLGXDO�LQYHVWRUV��DQG�KDV�
EDFNHG����SRUWIROLR�FRPSDQLHV�IURP�D�FURVV-VHFWLRQ�RI�
LQGXVWULHV��LQFOXGLQJ�GLJLWDO�KHDOWK��PDQXIDFWXULQJ��
F\EHU�VHFXULW\�DQG�DXWRPRWLYH� 

 
,WV�WDUJHW�PDUNHW�IRU�WKH�VHFRQG�IXQG�UHPDLQV�WKH�
VDPH��HPHUJLQJ�,VUDHOL�VWDUWXSV�VHHNLQJ�VHHG�RU�6HULHV�
$�IXQGLQJ�ZLWK�D�VXFFHVVIXO�PDQDJHPHQW�WHDP��GLV�
UXSWLYH��SURWHFWHG�GHHS�WHFKQRORJ\��ODUJH�JOREDO�EXVL�
QHVV�SRWHQWLDO��H[LVWLQJ�UHYHQXH�RU�FXVWRPHU�DGRSWLRQ��
DQG�WKH�SRWHQWLDO�IRU�DFTXLVLWLRQ�RU�DQ�LQLWLDO�SXEOLF�
RIIHULQJ�� 
 
1H[W/HDS¶V�W\SLFDO�ILUVW�LQYHVWPHQW�LV�LQ�WKH�PLG�WR�
KLJK�VL[�ILJXUHV�LQ�LWV�ILUVW�IXQG�DQG�H[SHFWHG�WR�GRX�
EOH�LQ�WKH�VHFRQG�IXQG���LW�UHJXODUO\�SDUWLFLSDWHV�LQ�
IROORZ-RQ�URXQGV�RI�LWV�SRUWIROLR�FRPSDQLHV� 

 
,QWHO��RQH�RI�WKH�ODUJHVW�FKLSPDNHUV�LQ�WKH�ZRUOG��LV�
,VUDHO¶V�ELJJHVW�HPSOR\HU�ZLWK�D�QHWZRUN�WKDW�H[WHQGV�
DFURVV�WKH�JOREH��,Q������LW�DFFRXQWHG�IRU�����RI�WKH�
FRXQWU\¶V�WHFK�H[SRUWV�DQG����RI�WKH�QDWLRQDO�*'3� 
 
³:H�OHYHUDJH�WKLV�QHWZRUN�WR�KHOS�XV�ILQG�FRPSDQLHV�
WR�LQYHVW�LQ��WR�KHOS�XV�ZLWK�RXU�ILOWHULQJ�SURFHVV�DQG�
KHOS�XV�WR�IRVWHU�WKH�FRPSDQLHV�DIWHU�LQYHVWPHQW�WR�EH�
VXFFHVVIXO�´�H[SODLQV�&RKHQ��ZKR�DOVR�VLWV�RQ�WKH�
ERDUG�RI�WKH�,QWHO�$OXPQL�1HWZRUN� 
 
7KURXJK�WKHVH�,QWHO�QHWZRUNV��1H[W/HDS�GUHZ�PRUH�
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1H[W/HDS�9HQWXUHV�5LVLQJ�
7R�7KH�1H[W�/HYHO 

7KH�6LOLFRQ�9DOOH\�DQG�7HO�$YLY��
ILUP�LV�FRXUWLQJ�D�QHZ�LQYHVWRU���

EDVH�IRU�LWV�VHFRQG�IXQG� 

'DQ�&RKHQ 



WKDQ�����SDUWLFLSDQWV�DW�LWV�PRVW�UHFHQW�SLWFK�HYHQW�
KHOG�YLD�=RRP��:KLOH�D�UHPRWH�HYHQW�ZDV�D�VWDUN�FRQ�
WUDVW�WR�LWV�VRFLDO��PHHW-DQG-JUHHW�HYHQWV�KHOG�LQ�7HO�
$YLY�EHIRUH�WKH�SDQGHPLF�XSHQGHG�HYHU\WKLQJ��LW�ZDV�
QHYHUWKHOHVV�HIIHFWLYH� 
 
7KH�HYHQW��ZKLFK�GUHZ�QHZ�SDUWLFLSDQWV�IURP�WKH�
8�6���(XURSH�DQG�$VLD��FORVHG�ZLWK�LQYLWHHV�YRWLQJ�IRU�
WKHLU�WRS�WKUHH�SUHVHQWHUV�RXW�RI�ILYH��D�TXLQWHW�WKH�SDUW�
QHUV�ZKLWWOHG�GRZQ�IURP�PRUH�WKDQ�D�������VWDUWXSV�
RSHUDWLQJ�LQ�WKH�6WDUWXS�1DWLRQ�—�,VUDHO� 
 
1H[W/HDS�9HQWXUH¶V�PDQDJHPHQW�WHDP—D�PL[�RI�
EXVLQHVV�SURIHVVLRQDOV��VWUDWHJ\�H[SHUWV��FKLHI�WHFKQRO�
RJLVWV��DQG�JOREDO�OHDGHUV�LQ�UHVHDUFK�DQG�GHYHORS�
PHQW��ILQDQFH��DQG�PDUNHWLQJ—LV�D�NH\�GLIIHUHQWLDWRU��
DFFRUGLQJ�WR�&RKHQ��D�IRUPHU�9LFH�3UHVLGHQW�RI�6WUDWH�
J\�DW�6DQ�-RVH-EDVHG�$GREH�,QF�� 
 
³0RVW�9&�SHRSOH�FRPH�IURP�D�EDQNLQJ�EDFNJURXQG��
DQG�WKH\�GRQ¶W�KDYH�WKDW�RSHUDWLRQDO�H[SHULHQFH�´�KH�
FRQWHQGV��³:H�KDYH�D�WUDFN�UHFRUG�RI�KDYLQJ�LGHQWLILHG�
DQG�GULYHQ�D�ORW�RI�QHZ�WHFKQRORJLHV�LQWR�WKH�PDUNHW��
JHQHUDWLQJ�KXQGUHGV�RI�ELOOLRQV�RI�GROODUV�´ 
 
7KH�µ,VUDHOL�'LVFRXQW¶ 
 
)LYH�RI�WKH�ILUP¶V�SDUWQHUV�DUH�EDVHG�LQ�,VUDHO��RQH�RI�
WKH�PRVW�WHFKQRORJLFDOO\�DGYDQFHG�QDWLRQV�LQ�WKH�
ZRUOG��,WV�IUHH-PDUNHW�HFRQRP\��EROVWHUHG�E\�D�KLJKO\�
VNLOOHG�DQG�HGXFDWHG�ZRUNIRUFH��LV�GULYHQ�E\�KLJK-
WHFK��PHGLFDO��DHURVSDFH�DQG�FRPPXQLFDWLRQV��DV�ZHOO�
DV�DQ�HVWDEOLVKHG�F\EHUVHFXULW\��GHIHQVH�DQG�ILQDQFH�
VHFWRU� 
 
7KH�FRXQWU\��DFFRUGLQJ�WR�UHSRUWV�IURP�WKH�:RUOG�
(FRQRPLF�)RUXP�DQG�3ULFHZDWHUKRXVH&RRSHUV��FRQ�
VLVWHQWO\�UDQNV�DPRQJ�JOREDO�OHDGHUV�LQ�YHQWXUH�FDSLWDO�
IXQGLQJ�SHU�FDSLWD��SHUFHQWDJH�RI�JURVV�GRPHVWLF�SURG�
XFW�VSHQW�RQ�UHVHDUFK�DQG�GHYHORSPHQW��DQG�HQJLQHHU�
LQJ�SHU�FDSLWD��DQG�SHUFHQWDJH�RI�SRSXODWLRQ�ZLWK�DQ�
DFDGHPLF�GHJUHH� 
 
,VUDHOL�VWDUWXSV�KDYH�PXFK�ORZHU�YDOXDWLRQV�WKDQ�8�6��
FRXQWHUSDUWV��EXW�HTXDO�RU�EHWWHU�H[LW�YDOXHV��FUHDWLQJ�D�
VR-FDOOHG�³,VUDHOL�GLVFRXQW�´�DFFRUGLQJ�WR�&RKHQ��³7KH�
FRPSDQLHV�DUH�PRUH�FDVK�HIILFLHQW�DQG�WKHLU�W\SLFDO�
HQJLQHHULQJ�VDODULHV�DUH�ORZHU�´ 
 
'LYHUVLILHG�+ROGLQJV� 
 
1H[W/HDS¶V�SRUWIROLR�KLJKOLJKWV�WKH�FRXQWU\¶V�GLYHUVH�
DQG�HPHUJLQJ�LQGXVWULHV��IRU�H[DPSOH� 
· 'DWDORRS�XWLOL]HV�DUWLILFLDO�LQWHOOLJHQFH�DQG�DOJR�

ULWKPV�WR�GHYHORS�0DFKLQH�/HDUQLQJ�DQG�&RPSXW�
HU�9LVLRQ�GDWD�PDQDJHPHQW�SODWIRUPV� 

 
· 7HFKVR0HG�XVHV�UHDO-WLPH�$,�GULYHQ�PHGLFDO�LP�

DJLQJ�DQDO\VLV�IRU�SUHGLFWLYH�YLVXDOL]DWLRQ�RI�WUXH�
DEODWLRQ�GDPDJH� 

 
· =XWD&RUH�HQDEOHV��[�SURFHVVLQJ�FDSDFLW\�DQG�����

ORZHU�FRVWV�DQG�VSDFH�LQ�GDWD�FHQWHUV�XVLQJ�LWV�
GLUHFW�RQ-FKLS�OLTXLG�FRROLQJ�WHFKQRORJ\� 

 
· 3RO\PHUWDO�GHOLYHUV�OLJKWZHLJKW�SRO\PHU-EDVHG�

0HWDO�5HSODFHPHQWV�RI�+LJK-(QG�)XQFWLRQDO�
3DUWV� 

 
· 1DQRIDEULFD�LV�D�KLJK-YROXPH��'�SULQWLQJ�DQG�

UDSLG�SUHFLVLRQ�DGGLWLYH�PDQXIDFWXULQJ�FRPSDQ\�
ZLWK���PLFURQ�UHVROXWLRQ�FDSDELOLWLHV� 

 
3DQGHPLF�5HVSRQVH�DQG�%H\RQG 
 
6RPH�RI�1H[W/HDS¶V�SRUWIROLR�FRPSDQLHV�DUH�RQ�WKH�
IURQW�OLQHV�RI�WKH�FRURQDYLUXV�RXWEUHDN� 
 
· 6DQROOD�GHYHORSHG�D�VPDUW�VWHWKRVFRSH�WKDW�FRXOG�

EH�XVHG�WR�QRQ-LQWUXVLYHO\�GHWHFW�&RYLG-���LQ�QHDU
-UHDO-WLPH� 

 
· *HQH<;�FUHDWHG�D�JHQRPLF�GDWDEDVH�WKDW¶V�EHHQ�

XWLOL]HG�WR�SUHGLFW�WKH�VHYHULW\�RI�LQIHFWLRQ�EDVHG�
RQ�JHQHWLF�PDNH-XS� 

 
· 0RQWIRUW�DOORZV�GRFWRUV�WR�FRQGXFW�PHGLFDO-JUDGH�

QHXURORJLFDO�WHVWV�YLD�D�VPDUWSKRQH��DQG�KDV�EHHQ�
XVHG�WR�DGPLQLVWHU�DQG�PRQLWRU�WHOHPHGLFLQH�VHU�
YLFHV�IRU�&RYLG-���SDWLHQWV� 

 
³7KH�FRPSDQLHV�LQ�PDQ\�FDVHV�DUH�FRQWULEXWLQJ�WR�
VROXWLRQV�WR�KHOS�ZLWK�WKLV�SDQGHPLF��,Q�RWKHU�FDVHV��
WKH\�DUH�FRQWULEXWLQJ�WR�VHFRQG-RUGHU�LPSOLFDWLRQV��
OLNH�VXSSO\�FKDLQ�LVVXHV�´�&RKHQ�VD\V��� 
 
)RVWHULQJ�DQG�EXLOGLQJ�WKH�VWDUWXS�HFRV\VWHP�LQ�,VUDHO�
LV�PRUH�WKDQ�MXVW�EXVLQHVV�IRU�KLP�DQG�1H[W/HDS�SDUW�
QHUV� 
 
³2Q�D�SHUVRQDO�OHYHO�,�GR�KDYH�IDPLO\�WKHUH�´�KH�DGGV��
³DQG�,�YDOXH�KHOSLQJ�WKH�,VUDHOL�HFRQRP\���$IWHU�DOO��
,VUDHOL�LQQRYDWLRQ�KDV�D�ORQJ�WUDFN�UHFRUG�RI�SRVLWLYHO\�
LPSDFWLQJ�VRFLHW\�RQ�D�JOREDO�OHYHO�´�—�%\�&KULV�&D�
VDFFKLD��&DOLIRUQLD�%XVLQHVV�-RXUQDO�� 
 
&RS\ULJKW��������&DOLIRUQLD�%XVLQHVV�-RXUQDO��$OO�
5LJKWV�5HVHUYHG� 
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