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, QOWMURGXFWLRQ

,1752" 8&7,21

, WLV ZLWK JUHDW SOHDVXUH

WKDW ZH SUHVHQWN WKH VW 7R\
3LDQR %JD] LO 6KRZFDVH DV
SDUW R WKH SURJUDP Rl V\KH
WK, QAHUQDW.RQDO

&ROAHPSRUDU\  3LDQR OHHW.QJ
ZKLFK VWDNHV SODFH DW WKH
) HGHUDO 8QLYHUVLW R 3DUDED
| URP 2FWREHU  WR

7KH VR SLDQR ZDV LQAURGXFHG
DV D FRQFHUW LQVWUXPHQW LQ
ZLWK - RKQ &DJHBV 6XLWH

|RU 7R\ 3LDQR 6LQFH WKHQ
FRPSRVHUV DQG SHUI RUPHUV KDYH
H SORUHG VKH FRXQAOHW
SRWLELOLW.HV Rl VKLV VPDOO
LOMUXPHQW H[ SDOGLQI LW/
UHSHUVRLUH DQG FKDOOHQILQJ
WKH ERXQGDULHV RI WKH FROFHUW
PXVLF ZRUOG

3DJH



, QWURGXFWL RQ

,Q %D LO WKH KLWRW Rl VKH VR SLDCOR
LV DV VXUSULVLQI DV WKH LOWWXPHQW
LWHO 4 ZLWK HDFK QHZ UHVHDUFK W\KH
QDPHV Rl WR\ SLDQR SLRQHHUV HPHUJH 9HUD
7HUUD DV IDU DV ZH NQRZ ZDV RQH Rl V\KH
| LUMW 9%JD] LOLDQ SHUI RUPHW Rl - RKQ

&DJH V 6XLWH | RU 7R\ 3LDQR EDFN LQ VKH
V  $PDUDO 9LHLUD FRPSRVHG

7HFODGRI RQLD LQ | HDAKULQ) VKH VR
SLDOR LQ LW LQMUXPHOADW.RQ DQG LQ VKH
V -DQHWH (O +DRXOL SURPRVWHG WKH

L QVWUXPHQW WKURXJK UDGLR EURDGFDVW/

6LQFH WKH V  WKHUH KDV EHHQ D
UHQHZHG LOWHUHVW LQ WKH XVH Rl \\KH
LOWMUXPHQW LQ FRQFHUW VHWALQIV ~ ZLWK
ZRUNV E\ FRPSRVHUV VXFK DV 9DOSULR ) LHO
GD &RW\D DQG 7LP 5HVFDOD DV ZHOO DV
UHFRUGLQIV PDGH E\ SLDQLVW $QD &OYXGLD
$WLV LQ WKH HDUO. \ HDWV RI VKH QHZ

PLOOHQQLXP

,Q WR SLDQLVW . §VLD ' HFRW§ DQG
&OYXGLR 7KRPSVRQ FUHDWHG WKH 7R\ 3LDQR
%UJDVLO FRPPXQLW DLPLQJ WR FRQOHFW VR
SLDQR SHUI RUPHUV DQG FRPSRVHUWV DFURW
%JD] LO WKURXJK VRFLDO PHGLD 6LQFH VKHQ
WKH WR\ SLDQR KDV JDLQHG LQFUHDVLQJ
YLVLELOLW RQ WKH QDW.RQDO VFHH
VWDQGLQJ RXW RQ YDULRXV WDJHV DQG LQ
SURVMHFW/ OHG E\ SHUI RUPHWV VXFK DV $OLFH
%HO8P /X .DZD 7D\ QY / RUHQ¥Y R DQG

| XFLDQD 1RGD

3DJH



, QOWMURGXFWLRQ

7KH VW 7R 3LDQR %JD] LO 6KRZFDVH

KDSSHQV DV D GHYHORSPHQW Rl WKLV

PRYHPHQW WR SURPRVWH VKH WR\ SLDQR DV D
FROFHUW LOWUXPHQW 7KLV HYHQW EULQIV

WRJHWKHU FRPSRVHUWV  SHUI RUPHWV  DQG
UHVHDUFKHUV WKURXJK SHUI RUPDQFHV

OHFWKUHV  ZRUNVKRSV  DQG HGXFDW.RQDO
D =VAYRVARY;

+RVWHG B\ WKH WK, QAHUQDW.RQDO
&RONHPSRUDU\  3LDQOR OHHW.QJ  ZKLFK KDV

WKH | RFXV VKHPH : RPHQ LQ &RQWHPSRUDU
OXVLF  WKH WR\ SLDQR KHUH WA PEROL] HV
WKH FHOHEUDW.RQ Rl LQQRYDWLYH SUDFW.FHV
GLYHUVLW  HTXDOLW  DQG LQFOXVLRQ
ZLWKLQ WKH FRQFHUW PXVLF FROAH W

7TKDON \RX VR PXFK | RU EHLQ)] SDUW RI WKLV
KLWARULF PRPHQW ZLWK XV

&OYXGLR .8§VLD DQG 7D\ QY 3 2UJDQL] LQY

&RPPLWMHH RI WKH VW 7R\ 3LDQR %JD] LO
6KRZFDVH

3DJH
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$57,676 % 26

&OYXGLR 7KRPSVRQ LV D %JD] LOLDQ SLDQLVW +H KROGV D PDVWHUBV
GHJUHH LQ OXVLF | URP 8' (6& DQG D EDFKHORUSV GHJUHH | URP WKH
&RQVHUYDWULR %UDVLOHLUR GH 0, VLFD 5-  +H SHU RUPV LQ VROR
SLDQR UHFLWDOV DQG DV D FKDPEHU PXVLFLDQ ZLWK FRQFHUW LQ

0D LO $UJHQA.QD *HUPDQ DQG WKH 8. +LV ZRUN | RFXVHV RQ WK
FHQAU FRPSRVHUWV | URP ( VS«ULWR 6DQWR DQG FRQAHPSRUDU\ PXVLF | RU
SLDQR DQG WR\ SLDQR KDYLQI FR | RXQGHG WKH 7R\ 3LDQR %JDVLO
FRPPXQLW  +H KDV UHOHDVHG | RXU DOEXPV DQG SXEOLVKHG WKH ERRN
$OFHX &DPDUJR XP KRPHP D VHX WHPSR 5HFHQWN SURVHFW LQFOXGH 6ROR

&DSL[ DED DQG WKH ZHE VHULHV 3DLVDJHP SDUD 3LDQR +H
KDV WDXJKW DW 8) (6 DQG ) $0(6 DQG FXUUHQAD FRRUGLQDWHV WKH SLDQR
GHSDUWPHQW DW ( VFROD GH 0, VLFD * DEULHO &DPDUJR 6LQFH KH

KDV EHHQ D SLDQLVW ZLWK WKH ( VS«ULVIR 6DQWR 6\ PSKRQ 2UFKHVWID
26( 6

.8VLD ' HFRV& LV D %JD] LOLDQ SLDQLVW VSHFLDOLVLQJ LQ FRQAHPSRUDU\
PXVLF DQG LQ LQWHUGLVFLSOLQDU\ SUDFW.FHV . §VLD LV LQAHUHVWHG LQ
H SORULQJ LQORYDWLYH ZD\V WR SUHVHQW SLDQR PXVLF ORRNLQJ | RU
FUHDW.QJ XQLTXH DQG GHHSO. LPPHUVLYH DUNLVWLF H[ SHULHQFHV | RU KHU
DXGLHQFH . §VLD6V UHFRUGLQIV LQFOXGH WKH DOEXPV 3DUD D ) UHQWH
SLDQR WR SLDQR  HOHFWURQLFV UHOHDVHG E\  1RQFODWLFDO
, VRODWLRQ  SLDQR PLQLDWKUHV E\ &KDUCRWAH YRWAHULOO DQG +RXU
LPSURYLVDW.RQV ZLWK FHOOLVW %JXQR * XDWADOOD . §VLD KROGV D 3K LQ
$UW  OXVLF DQG 0$ 'LVWL.QFWL.RQ | URP 2[ | RUG %JRRNHV 8QLYHUVLW
ODVWHWV ' HJUHH DQG 8QGHUJUDGXDWH &XP ODXGH LQ 3LDQR | URP VKH
) HGHUDO 8QLYHUWLW RI 5LR GH - DQHLUR . §VLD KDV UHFHQWO
GHYHORSHG KHU SRVWGRFWRUDO UHVHDUFK DV D ODULH 68RGRZVND &XULH
$FW.RQV | HOORZ DW WKH 8QLYHUWLW Rl %HUIHQ ZKHUH VKH H SORUHG
QHZ | RUPV Rl SDUW.FLSDW.RQ Rl ZRPHQ DQG JLUOV LQ RQOLQH FODWLFDO
PXVLF SHUI RUPDQFHV

$UWL VW 3DJH



/ XFLDQD 1RGD KROGV D ' RFWRUDWH DQG ODVWHUBY GHIUHH LQ OXVLF | URP
8)5*6 )HGHUDO 8QLYHUWLW RI 5LR *UDQGH GR 6XO DQG D YDFKHORU V
GHJUHH LQ 3LDQR | URP ) DFXOGDGH 6DQAD ODUFHOLQD $V D VRORLVW DQG
FKDPEHU PXVLFLDQ VKH KDV SHU RUPHG WKURXJKRXW %JD] LO ZLWK
HQVHPEOHV R YDULRXV | RUPDALRQV 6KH ZDV D ) XOEULJKW 9LVLW.QJ
6FKRODU DW WKH 8QLYHUVLW RI &RORUDGR YRXOGHU 86$ DQG
SDUW.FLSDWHG LQ VKH / LQQDHXV 3DOPH DFDGHPLF H[ FKDQIH SURJUDP DW

" UHEUR 8QLYHUVLW LQ 6ZHGHQ 6KH LV FXUUHQAD. D SURI HVWRU DW 8) 3%
) HGHUDO 8QLYHUWLW Rl 3DUD«ED DQG D SHUPDQHQW | DFXON PHPEHU R
8) 396V * UDGXDWH 3URJUDP LQ OXVLF

6DQALDIR 9HOYVTXH] 980H] 3RSD\YQ &RORPELD  OXVLFLDQ ZLWK

H SHULHQFH LQ FRQWHPSRUDU\ DFDGHPLF PXVLF +H FRPSOHVHG KLV
XQGHUJUDGXDWH DQG ODVWHUBY VWKGLHV LQ OXVLF 3LDQR DW WKH
8QLYHUVLGDG GH / RV $QGHV &RORPELD VWKG LQJ XQGHU ODHVWLR
$OWRQLR &DUERQHOD &XED  +H KDV SHUI RUPHG FRQWHPSRUDU\
UHSHUMRLUH | RU SLDQR WR\ SLDQR DQG YRLFH DQG LV RQH R WKH | HZ
WR SLDQR SHU RUPHUWV LQ &RORPELD +H KDV JLYHQ VROR FROFHUW/ DQG
SHUI RUPHG ZLWK &RORPELDQ HQVHPEOHV VXFK DV ( QUDPECH & ' R
(QAURS«D DQG WKH &RQVHUYDWRULR GHO 9DOCH 2UFKHVWWID  +H KDV EHHQ
LQYLWHG DV D JXHVW PXVLFLDQ WR FRQAHPSRUDU\ PXVLF HYHQW LQ
&RORPELD DQG 6RXWK . RUHD +H FXUUHQAD. WHDFKHV SLDQR DQG HDU

WODLQLQ DW VWKH &RQVHUYDWRULR GHO 7ROLPD &RORPELD

7D\ QY / RUHQ¥{ R LV D %JD] LOLDQ SLDQLVW DQG DUW.MALF  UHVHDUFKHU
FXUUHQWD. SXUVXLQI D 3K LQ OXVLF DW WKH 6WDWH 8QLYHUVLW R
6DQAD &DVWDULQD 8' (6&  XQGHU WKH VXSHUYLVLRQ RI 3URI  * XLOKHUPH
6DXHUEURQQ +HU UHVHDUFK GHYHORSV D SHUI RUPDQFH EDVHG H SORUDW.RQ
Rl WKH VROR SLDQR ZRUNV E\ /\FLD ' H %.DVH % GDUW 3
LOAHJUDW.QI PXVLFDO DQDO VLV SRHWLF ZULW.QIV DQG ELRJUDSKLFDO
PDVWHULDOV  7KH VWG DLPV WR EXLOG LQMWHUSUHWLYH EULGIHV EHWZHHQ
DQDO W.FDO DQG SHUI RUPDQFH 7D\ QY LV DOVR D PHPEHU Rl V\KH
RUJIDQL] LQJ FRPPLWAHH R WKH VW 7R\ 3LDQR %JD] LO 6KRZFDVH SDUW
R WKH WK , QWHUQDW.RQDO &RQWHPSRUDU\ 3LDQR OHHW.QJ - Rj R 3HVVRD

GHGLFDWHG WR WKH FUHDW.YH SRWHQALDO Rl WKH WR\ SLDQR DQG
WR KLIKOLJKW.QJ ZRPHQBV FROMLEXW.RQV LQ FRQAHPSRUDU\ PXVLF

$UWL VW 3DJH
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2UJDQL] LQ) &RPPLWAHH Rl VKH
WK, QAHUQDW.RQDO &RQAHPSRUDU\  3LDQR OHHW.QJ
| XFLDQD 1RGD 8)3%  3UHVLGHQW

$QD &OYXGELD $WLV 8) 0*

ODULD %DWUL] & ULQR ORUHLUD 81,/$
ODUF«OLR 2QRI UH  8) 3%

-RVE +HQULTXH ODUM.QV 8) 3%

6FLHOALI LF DQG $UMMWLF &RPPLWAHH Rl \\KH
WK, QAHUQDW.RQDO &RQWHPSRUDU  3LDQR OHHW.QUJ

ODULD %iDWJL] & ULCQR ORUHLUD 81,/$% 3 3UHVLGHQW

/| XFLDQD 1RGD 8) 3%

ODULQD 6SRODGRUH 81, 5, 2

%4 ELDQD %DIDIQROR  8) 07

&DUOD 5HLV  8) 6-

*DEULHOD %DQWDU 81/ 3 &*  $UIHQALQD

3DWULFLD 9DQADU  81/3 &* S$UJHOALQD
/ XLVD OLWUH 8) 6-

2UJDQL] LQU &RPPLWAHH Rl VKH
VW 7R\ 3LDQR 9%JDVLO 6KRZFDVH
8OYXGLR 7KRPSVRQ 26(6

.§VLD ' HFRW§ , QGHSHQGHQW DUW.VW
7D\ QY / RUHQ¥ R 8' (6&

&RPPLWWHHYV

3DJH



3DJH






