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Introduction

1DQR FKHPLVIUN LV iKH EOHQG RI VFLHQFH DQG 1.DQR VFLHQFH LV UHODIHG
ZUIK DPDOJDPDILRQ RI EXLIGLQJ EORFNV ZKLFK DUH VXEWHFI IR HVILPDIH
VXUIDFH VKDSH DQG GHIRUPLIN\ SURSHUILHV 1DQR FKHPLVIU\ LV EHLQJ
XILOLJHG LQ VNQIKHILF  PDIHULDOV DQG SK\VLFDO VFLHQFH NXVil DV GHVLIQLQJ
QDWXUD0 DQG FOLQLFDO DSSOLFDILRQV  1DQR FKHPLWIUN DQG RIKHU 1DQR
VFLHQFH 1LHOGV KDYH VLPLODU FHQIHU LGHDV \Hil IKH XVHV RI IKRVH LGHDV DUH
H[WDRUGLQDU\N  7KH 1DQR SUHIL[ ZDV JLYHQ R 1DQR FKHPLVIU\ ZKHQ
UHVHDUFKHUW QRILFHG WKH RGG FKDQJHV RQ PDIHULDV ZKHQ WKH\ ZHUH LQ
QDQRPHIHU VFDOH VLJH $ I1HZ VXEVIDQFH DOIHUDILRQV RQ QDQRPHIHU VFDIHG
GHVLIQV VXSSRUIV LPSDFIV RI EHLQJ VL]JH VXERUGLQDIH 2.DQR FKHPLVIU\
FDQ EH GHVFULEHG EN\ LGHDV RI VLJH VKDSH VHOI JDIKHULQJ DEDQGRQV DQG
ELR 1DQR 6R WKH FRPELQDILRQ RI DQ\ QHZ 1DQR EXLOG LV UHIDIHG ZLIK
IIKLV O0RDG RI LGHDV 1DQR GHYHORS EOHQG LV VXENIHFI IR KRZ IKH VXUIDFH
VLJH DQG VKDSH ZL00 SURPSH VHOI JHIl IRJHIKHU RI WKH VIUXFIXUH EORFNV
LQIR UIKH XWLOLWDULDQ GHVLIQV WKH\ OLNHON KDYH XVHIX0 LPSHUIHFILRQV DQG
PD\ EH KHOSIX0 IRU HOHFIURQLF SKRIRQLF FOLQLFDO RU ELR DQDONILFDO
LWXHV  6LILFD  JRIG  SRONGLPHIKNOVLOR[DQH FDGPLXP VHIHQLGH LURQ
R[LGH DQG FDUERQ DUH PDIHULDOV WKDIl VKRZ WKH JURXQGEUHDNLQJ IRUFH RI
1DQR FKHPLVIUN 1DQR FKHPLWWUN\ FDQ PDNH IKH EHVIl GLITHUHQILDILRQ
VSHFLDOLVI RI OS5, RXIl Rl LWRQ R[LGH UXVI ZKLFK KDV WKH FDSDFLI\ RI
UHFRJIQL]LQJ PDILIQDQFLHV DQG VXUSULVLQJON NLOOLQJ WKHP  Dii WKHLU
XQGHU\LQJ WDJHV 6LOLFD JODW FDQ EH XILOLJHG IR FXUYH RU OHDYH OLIKW
VSHHFKOHW  SJULFXOIXUD0 QDILRQV OLNHZLVH XVH VLOLFRQH R PDNH WKH
FLUFXLIV IRU WKH OLTXLGV R DFKLHYH IRVIHUHG ZRU0G V PLFUREH UHFRJIQUILRQ
FDSDFLILHV  &DUERQ KDV EHHQ XILOLJHG LQ YDULRXV VKDSHV DQG VHUXFIIXURV
DQG LI ZL00 LPSURYH DV D GHFLVLRQ IRU HOHFIURQLF P DHULDOV

*HQHUDIO\ 1DQR FKHPLWIU\ LVQ I LGHQILILHG ZLIK WKH QXFOHDU GHVLIQ
RI PLLIXUHV OD\EH LIl LV DERX!l YDULRXV DSSURDFKHV iR FKDQJH PDIHULDOV
LQIR DQVZHUV IRU WDNH FDUH RI LWXHV 6FLHQFH PRVION PDQDJHV OHYHOV RI
RSSRUIXQUI\ RI' LRIDV LQ WKH LQUHUPLIHQI WDEOH QRQHIKHOHW 1DQR
FKHPLVIU\  EURXJKW GLIHUHQW OHYHOV Rl RSSRUIXQLIN\ WKDI FRQIUROV
PDIHULDO V SUDFILFHV  1.DQR FKHPLFDO WHFKQLTXHV FDQ EH XILOLJHG IR PDNH
FDUERQ QDQR PDIHULDOV OLNH &DUERQ 1DQR 7XEHV &17 JUDSKHQH DQG
IXO0HUHQHV ZKLFK KDYH DFTXLUHG FRQVLGHUDILRQ DV RI ODIH EHFDXVH RI
IKHLU DPD]LQJ PHFKDQLFD0 DQG HOHFIULFDO SURSHUILHY  1.DQR FKHPLVIUN LV
DQ DULVLQJ VXE GLVFLSOLQH RI WKH VXEVIDQFH DQG PDIHULDOV VFLHQFHV IIKDI
DUDQJHPHQIV -~ ZLIK  WKH LPSURYHPHQW RI QHZ WHFKQLTXHV IRV
PDQXIDFIXULQJ 1DQR VFDOH PDIHULDOV ~7KHVH PDIHULDOV KDYH EHHQ

H[DPLQHG LQ YDULRXV DSSILFDILRQV UHPHPEHULQJ XILOLJHV IRU JDGIHIV RU
1DQR GHYLFHV DQG ILDPHZRUNV FRPSRVLIH PDIHULDOV ELRIHFKQRIRI\
DQG PHGLFDILRQ DQG VXUSULVLQION LQ HKH PDIHULDO EXVLQHW 7KLV FXUHQI
VHFILRQV SRLQH LV IR JLYH D VSHFLDOLJHG DXGLI RI WKH XVDJH RI HOHFIUR
VSXQ LDQR ILEWRXV WIXFIXUHY DQG IKH VLIQUILFDQ! VILLGHY LQ RIHDILQJ

PLQLDIXUH IR LDQR VFDOH HOHFIURQLF JDGJHIV DQG ILDPHZRUNV IXVi DV
UHIUHVKLQJ UHFHQI IDGV DQG PDIHULDOV LQ KLY ILHG

"H/SUH UV QDPH DQG KIMRA 1DQR FKHPLVIA RXJKI QRY IR EH
FKDUDFIHULJHG DV Li ZHUH DV DU DV D OHQJIK VFDOH VXFK D GHILQLILRQ
ZRX0G PLW D 0DUJH SDUI RI WKH UHDVRQDEOH RGGLIN DQG YDULHIN RI 1DQR
FKHPLVIN $Q LQWUXFILYH ZD\ IR FKDUDFIHULTH KLV ILHOG LV UDIKHU
IKURXJK WKRVH LGHDV WKRXJKIV DQG GHYLFHV WKDI UDNHQ WRJHIKHU
UHFRJIQLTH LDQR VFLHQFH 1URP IKH UHVH R1 VFLHQFH ZKDIV PRUH PDIHULD)
VFLHQFH  7KH REIHFILYH RI IKLV VHFILRQ LV IR SUHVHQI WKRVH LGHDV 7KH
PHIKRGRIRI\ ZH HPEUDFHG IR DFTXDLQN \RX ZLIK WKLV VXEIHFI LV
PXOILGLVFLSOLQDUN  IKH LGHDV LQIURGXFHG RXJKW IR EH DPLDECH IR
HGXFDIRW DOVR  XQGHUIXGLHV 1URP VXEVIDQFH DQG SK\VLFDO P DIHULDOV
VFLHQFH DQG GHVLIQLQJ DQG RUJDQLF DQG FOLQLFDO GLVFLSOLQHV $
SK\VLFLW IRU H[DP'SOH ZZL00 EH DEOH IR IHDFK IKH VIDQGDUGY DQG SUDFILFH
RI 1DQR FKHPLVI\ IR D JDIKHUQJ RI PDIHULDO VFLHQFH XQGHUVIXGLHV
XILOLJLQJ WKH JXLGH ZH GHSLFI KRZHYHU XILOLJLQJ KH 0DQIXDJH RI
SK\VLFV 1DQR VFLHQFH XQGHUVIXGLHV 1URP RIKHU GLVFLSOLQHV LQ VXFK D
FODVV Z2L00 DO SURILK 1URP IIKH PRUH LQVLIKIIX0 SK\VLFDO VFLHQFH DSSURDFK
IR 1DQR PDIHUDNV VSULQNGHG ZLIK KH SHUIHFI PHDVXUH RI 1DQR
FKHPLVIU\ GHIDLO IKH HTXLYDOHQN FDQ EH VDLG DERX!I LQVIUXFIRWV 1URP KH
RIKHU VFLHQFH GHVLIQLQJ DQG RUJDQLF IRXQGDILRQV 7KLV LQVIUXFILYH ZD\
R IKLQNLQJ RXJKII IR EH LQIHUHVILQJ IR HGXFDIRW IURP DQ\ GLVFLSOLQH
ZKRVH REJHFILYH LV IR JHI DFURWV IKH QXIV DQG EROIV RI 1LDQR FKHPLVIU\
LQ D ZD\ UKDIl LV FXVIRP 1LIHG IR ERIK LQVIUXFIRU DQG XQGHUVIXGLHY i LV
DQ LQYHVILIDILRQ LQ LQWIUXFILQJ DQG OHDUQLQJ IKH IXQGDPHQIDIV RI LDQR
VFLHQFH DQG QDQRIHFKQRIRIN IKURXJK WKH VFLHQFH RI QDQR PDIHULDOV
ZKHUH IKH LDQR IRRG FKDLQ VIDUIV DQG LQ ZKLFK ZH DUH D00 JXLQHD SLIV
7KH IHVI RI LQVIUXFILQJ LDQR FKHPLVIUN OLHV LQ LIV YDULHIN. IV SRLQIV DQG
IDUJHIV IUHTXHQIO\ DSSHDU IR EH GLVFRQQHFIHG )LQGLQJ LIV SULYDIH
DWRFLDILRQV LV VLPLIDU DV PDNLQJ D LS IR IKH KRPH RI DQ RIG FXOIXUH
ZKHUH HDFK IRZQ KDV LIV RZQ FXWIRPV SURSHQVLILHV IRRG YDULHILHV DQG
IRQIXHV i UHTXLUHV \HDUV HYHQ §R JHY D EULHI ORRN DIl IKH VRX0 RI D
FRXQIU\
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