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SLVNV 2YHUOD\V

JORRG 0DS £ JORRGLQJ QRW GHW|

JORRG PDSV ZKHUH DYDLODEOH SURYLGHV LQIRUPDWLRQ DERXW WK|
SODQQLQJ DUHDV VXFK DV WKRVH IRU ULYHU FUHHN DQG VWRUP WL
3OHDVH XVH DV D JXLGH RQO\ DQG FKHFEN ZLWK WKH ORFDO FRXQFLO




SLVNV 2YHUOD\V

% XVKILUH ODS %XVKILUH QRW GHW

%XVKILUH PDSV ZKHUH DYDLODEOH SURYLGH LQIRUPDWLRQ DERXW V
EXVKILUH SURQH DUHDYV 7KLV LQIRUPDWLRQ VKRXOG EH XVHG DV D J;
ZLWK WKH ORFDO FRXQFLO IRU WKH ODWHVW EXVKILUH ULVN DVVHVVI



SLVNV 2YHUOD\V

%QLRGLYHUVLW\ 0ODS %LRGLYHUVLW\ QRW G

%LRGLYHUVLW\ PDSV ZKHUH DYDLODEOH SURYLGH LQIRUPDWLRQ DEF
HQGDQJHUHG VSHFLHVY DQG FRQVHUYDWLRQ DUHDV 7KLV LQIRUPDWL
UHFRPPHQGHG WR FKHFN ZLWK WKH ORFDO FRXQFLO IRU WKH ODWHV\



SLVNV 2YHUOD\V

+HULWDJH ODS +HULWDJH QRW GHW

+HULWDJH PDSV ZKHUH DYDLODEOH SURYLGH LQIRUPDWLRQ DERXW I
WKDW PD\ EH VXEMHFW WR SUHVHUYDWLRQ RU FRQVHUYDWLRQ UHTXL
JXLGH RQO\ DQG LW LV UHFRPPHQGHG WR FKHFN ZLWK WKH ORFDO FI



ODUNHW ,QVLJKWYV

BURSHUW\ 7\SH +RX

6 XEXUE OHGLDQ
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6XEXUE OHGLDQ SULFH EDVHG RQ VDOHV UH'

6 XEXUE 6WDWLVWLFV

3RSXODWLRQ 6XEXUE OHGLDQ N
'ZHOOLQJV BXEXUE *URZWK
2ZQHU 2FFXSLHU 5HQWDO <LHOG

.45 OHGLDQ 9DFDQF\ 5DWH

'20 ODUNHW $EVRUSWLRQ
,&6($ 6FKRRO 6FRUH 6WRFN RQ ODUNHW
,56%' $XVWUDOLD 'LVFRXQWLQJ
%XLOGLQJ $SSURYDOV OHGLDQ ,QFRPH

6XEXUE 6XPPDU\

&25,2 9,& LV D YLEUDQW VXEXUE ZLWK D WRWDO SRSXODWLRQ RI

D VLIQLILFDQW QXPEHU RI UHVLGHQWYV IDOOLQJ ZLWKLQ WKH DJH EUDFNH
PHGLDQ KRXVHKROG LQFRPH LV SHU ZHHN DQG WKH VXEXUE RIIHUV |
QRWDEOH SHUFHQWDJH RI UHVLGHQWY ZRUNLQJ IURP KRPH

JRU +RXVH LQYHVWRUV &25,2 SUHVHQWY DQ RSSRUWXQLW\ ZLWK D PRGHL
SRWHQWLDO IRU YDOXH DGGLQJ WKURXJK UHQRYDWLRQV 7KH PDUNHW DE
GHPDQG )RU 8QLW LQYHVWRUV WKH VXEXUE LQGLFDWHYV D KLIJK PDUNHW
VLIQDOOLQJ D SRWHQWLDOO\ OXFUDWLYH PDUNHW 7KH XQLWYV DOVR KDY
DSSHDOLQJ IRU LQYHVWRUY ORRNLQJ WR UHQRYDWH DQG LQFUHDVH SURSES

&25,2 9,& RINTHUV D PL[ RI KRXVLQJ RSWLRQV ZLWK JRRG LQYHVWPHQW
GHPRJUDSKLF SURILOH 7KH VXEXUE KDV VKRZQ VWHDG\ SRSXODWLRQ JUF
FRPPXWLQJ RSWLRQV +RXVH LQYHVWRUV FDQ EHQHILW IURP WKH KLJK Gt
ZKLOH 8QLW LQYHVWRUYV KDYH WKH SRWHQWLDO WR FDSLWDOL]H RQ D VW



ODUNHW ,QVLJKWYV

BURSHUW\ 7\SH +RX

6DOH 3ULFH ,QVLJKWYV

6DOH 3ULFH ,QVLJKWY SURYLGH NH\ GDWD RQ KRZ SULFHV KDYH FKDQ
DVVHVV SRWHQWLDO FDSLWDO JURZWK 7KLV DQDO\VLYVY FDQ KLJKOLJK
LQFUHDVHV RU VWDELOLW\ LQ SURSHUW\ YDOXHY 3OHDVH XVH WKHYV
HVWDWH VRXUFHV

6 XEXUE *URZWK

< *URZWK < *URZWK < *URZWK < *URZWK

&RPSRXQG $QQXDO *URZWK 5DWH &%$*5 FDOF

6DOH 3ULFH OHGLDQ 6DOH 3ULFH OHGLDQ
&RULR 9,& +RXVHV

N

N

N

-DQ 2FW -XO $SU -DQ 2FW -XO $SU -DQ 2FW -XO1lRWSU -DQ

7UDQVDFWLRQWBBM@BWLFH OHGLDQ

7KH PHGLDQ SULFH IRU D VXEXUE LV WKH PLGSRLQW YDOXH RI DOO KRPH VDOH S
SULFHVY DQG VHOHFWLQJ WKH PLGGOH YDOXH ,W SURYLGHV D W\SLFDO PDUNHW



ODUNHW ,QVLIKWYV

BURSHUW\ 7\SH +RX

SHQWDO ,QVLJKWV
BHQWDO ,QVLJKWY SURYLGHV NH\ GDWD RQ WKH UHQWDO PDUNHW DQ
VXFK DV UHQWLQJ URRP E\ URRP YHUVXYV ORQJ WHUP UHQWDOV DQG '
RU GHYHORSLQJ WKH SURSHUW\ 30HDVH XVH WKHVH LQVLJKWY DV D

VRXUFHV

/IRQJ THUP 5 HQWDO 6WDWLVWLFV

SZ

9DFDQF\ 5DWH 5HQWHG /DVW POHGLDQ 5HQW 3ULBRWHQWLDO <LHOG

SRWHQWLDO \LHOG EDVHG RQ PHGLDQ VDOH

SHQWDO 3ULFH OHGLDQ SHQWDO 3ULFH OHGLDC

&RULR 9,& +RXVHYV

-DQ 2FW -XO $SU -DQ 2FW -XO $SU -DQ 2FW -XO1R®SU -DQ

7UDQVDFWLRQWKRAWQW 3ULFH OHGLDQ

7KH PHGLDQ UHQW SULFH IRU D VXEXUE LV WKH PLGSRLQW YDOXH RI DOO UHQWD
SULFHVY DQG VHOHFWLQJ WKH PLGGOH YDOXH ,W SURYLGHV D W\SLFDO PDUNHW



&RPSDUDEOH 3URSHUWLHYV

BURSHUW\ 7\SH +RX

&RPSDUDEOH )RU 6DOH B3URSHUWLHV

JRXQG SURSHUWLHV ZLWK D PHGLDQ SULFH RI . ZLWKLQ NP 7KH
SURSHUWLHV ZDV  GD\V 7KH WRWDO VDOHV YROXPH DPRXQWHG WR I
IURP D ORZ RI N WR D KLJK RI 0
B3ULFH %DQG %UHDNGRZQ 1R 3ULFH $YDLODEC
3ULFH %DQG 3ULFH 5DQJH $UHD '20

/IRZ N WR N

/RZ WR OLG N WR N

OLG WR +LJK N WR N

+LJIK N WR 0

1XPEHU RI )RU 6DOH 3URSHUWLHV E\ %HGURRP &RXQW

%YHGURRPYV

%YHGURRPYV

%YHGURRPV

$IJHQF\ ODUNHW 6KDUH

$UHD 6SHFLDOLVW *H

%X[WRQ /DUD

%DUU\ 30DQW 6RXWK
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+HDWPDSV O6XEXUE OHGLDAQ

6XEXUE OHGLDQ
7KH PHGLDQ SULFH IRU D VXEXUE LV WKH PLGSRLQW YDOXH RI DOO KF

RUGHULQJ DOO VDOH SULFHVY DQG VHOHFWLQJ WKH PLGGOH YDOXH ,V
WKH VXEXUE



+HDWPDSV O6XEXUE *URZWK 0

6 XEXUE *URZWK 0

6 XEXUE JURZWK LV WKH FKDQJH LQ PHGLDQ KRPH YDOXHV LQ D VSHFL
D SRVLWLYH JURZWK UDWH LQGLFDWLQJ DQ LQFUHDVH LQ KRPH YDOX



'LVFODLPHUYV

'LVFODLPHU
7KH LQIRUPDWLRQ SUHVHQWHG LQ WKLV UHSRUW LV LQWHQGHG VROHC
KHUHLQ LV VRXUFHG IURP SXEOLFO\ DYDLODEOH UHFRUGV JRYHUQPHQ
VXEMHFW WR FKDQJHV 3URVSHFWLYH LQYHVWRUV EX\HUV RU VWDNHI
LQGHSHQGHQWO\ ZLWK WKH UHOHYDQW DXWKRULWLHV RU RULJLQDO G
OLDELOLW\ LV DFFHSWHG E\ WKH UHSRUW SURYLGHU RU LWV DVVRFLD\
)RU DQ\ SODQQLQJ RU GHYHORSPHQW LQTXLULHY SOHDVH FRQVXOW ZI
SODQQLQJ DQG ULVN DVVHVVPHQW UHJXODWLRQV



