(KH SIDWKRJHQHVLY 'LDJQRVLY DQG ODQDJHPH

/IDYLQD ODOKRWUD 'DQLHO + $KQ DQG ODUN %ORRPVWRQ
'LYLVLRQ RI 6XUJLFDO 2QFRORJ\ 7KH 2KLR 6WDWH 8QLYHUVLW\ :H[QHU OHGLFDO &HQWHU &ROXPEXV 2KLR
&RUUHVSRQGLQUDDMWBRRBVWRQ 0' $VVRFLDWH 3URIHVVRU RI 6XUJHU\ 'LYLVLRQ RI 6XUJLFDO 2QFRORJ\ 7K|

'RDQ +DOO : WK $YHQXH &ROXPEXV 2KLR 86% 7HO ODUNDEORRPVWRQQHRMXPF HGX
5HF GDWH 0DU ®$FF GDWH 3XE $&0MWH
&RS\VULJKW <« ODOKRWUD / HW DO 7KLV LV DQ RSHQ DFFHVV DUWLFOH GLVWULEXWHG XQGHU WKH WHUPYV

XVH GLVWULEXWLRQ DQG UHSURGXFWLRQ LQ DQ\ PHGLXP SURYLGHG WKH RULJLQDO DXWKRU DQG VRXUFH D

$EVWUDFW

3DQFUHDWLF FDQFHU LV DQ DJJUHVVLYH DQG GHYDVWDWLQJ GLVHDVH DFFRXQWLQJ
FKDUDFWHULQW®VLYHQHVYVY UDSLG SURJUHVVLRQ DQG SURIRXQG UHVLVWDQFH WR W
GLDJQRVHG DERYH DJH ZLWK DERXW RI FDVHV DW DQ DGYDQFHG VWDJH DQG
$GYDQFHYVY LQ PROHFXODU ELRORJ\ KDYH JUHDWO\ LPSURYHG RXU XQGHUVWDQGLQJ
0DQ\ SDWLHQWY KDYH PXWDWLRQV RI . UDV RQFRJHQH DQG YDULRXV WXPRU VXSS
5DGLFDO VXUJHU\ UHPDLQV WKH RQO\ FXUDWLYH WUHDWPHQW RSWLRQ IRU SDQFU
DGYDQFHG XQUHVHFWDEOH DQG PHWDVWDWLF GLVHDVH WUHDWPHQW LV SDOOLD
FKHPRWKHUDS\ ZLWK RU ZLWKRXW UDGLRWKHUDS\ *HPFLWDELQH EDVHG FRPELQDWI
VXEVWDQWLDO SURORQJDWLRQ RI VXUYLYDO DQG FRQVWLWXWH WUHDWPHQW RSWLR
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> @ DQG '1$ PLVPDWFK UHSDLU JHQHV > @ 8QGHUVWDQGLQJ WKHVH
PXWDWLRQV LV FULWLFDO WR D EHWWHU XQGHUVWDQGLQJ RI IDPLOLDO SDQFUHDYV
FDQFHU DQG WR WKH GHYHORSPHQW RI JHQH EDVHG VFUHHQLQJ WHVWV DQG
WKHUDSLHV 7KH PRVW IUHTXHQW JHQHWLF DEQRUPDOLWLHV LQ LQYDVLYH
SDQFUHDWLF DGHQRFDUFLQRPD DUH PXWDWLRQDO DFWLYDWLRQ RI .UDV
RQFRJHQH > @ LQDFWLYDWLRQ RI WXPRU VXSSUHVVRU JHQHV LQFOXGLQJ
&.1%$> @ 73 60%' DQG %5&$ ZLGHVSUHDG FKURPRVRPDO

ORVVHV JHQH DPSOLILFDWLRQV DQG WHORPHUH VKRUWHQLQJ .UDV PXWDWLRQV
DQG WHORPHUH VKRUWHQLQJ DUH WKH HDUOLHVW NQRZQ JHQHWLF DEQRUPDOLWLH
UHFRUGHG HYHQ LQ ORZ JUDGH SDQFUHDWLF LQWUDHSLWKHOLDO QHRSODVLDYV
3DQ,1 > @ 7HORPHUH VKRUWHQLQJ LV EHOLHYHG WR FRQWULEXWH WR
FKURPRVRPDO LQVWDELOLW\ ZKHUHDV LQDFWLYDWLRQ RI 73 60$%' DQG

%58&% KDSSHQV LQ DGYDQFHG 3DQ,1V DQG LQYDVLYH FDUFLQRPDV *HQHYV

PXWDWHG LQ D IHZ SDQFUHDWLF FDQFHUV LQFOXGH RQFRJHQHV > @
VXFK DV %5%$) 0<% $.7 DQG (*)5 DQG WXPRU VXSSUHVVRU JHQHV

> @ VXFK DV 0%$3. 67. 7*)%5 7*)%5 $&95 %

$&95 $ )%;: DQG (3 6WUXFWXUDO DQDO\WLV RI PXWDWHG JHQHV
LPSOLFDWHYV 3,. &* '*.$ 67. 77. DQG 35.&* DV ORZ

IUHTXHQF\ GULYHU PXWDWLRQV > @

,Q DGGLWLRQ WR WKH GULYHU JHQHV HSLJHQHWLF FKDQJHV FDQ DOVR DOWHU
JHQH IXQFWLRQ LQ SDQFUHDWLF FDQFHUV (SLJHQHWLF G\WUHJXODWLRQ LQFOXGHYV
DOWHUDWLRQV LQ '1$ PHWK\ODWLRQ > @ DQG KLVWRQH PRGLILFDWLRQV DQG
QRQ FRGLQJ 51$V > @ 3URPRWHU PHWK\ODWLRQ DQG JHQH VLOHQFLQJ LQ
SDQFUHDWLF FDQFHUV ZDV ILUVW UHSRUWHG IRU WKH WXPRU VXSSUHVVRU JHQH
&.1%$> @ RI ZKLFK HSLJHQHWLF VLOHQFLQJ LV UHVWULFWHG WR QHRSODVPYV
ZLWKRXW JHQHWLF LQDFWLYDWLRQ RI &'.1$%$ > @ 2QO\ D IHZ FODVVLF
WXPRU VXSSUHVVRU DQG '1$ UHSDLU JHQHV XQGHUJR HSLJHQHWLF VLOHQFLQJ
LQ SDQFUHDWLF FDQFHUV 0/+ DQG &'+ DUH PHWK\ODWHG LQ D VPDOO
SURSRUWLRQ RI WXPRUV 0DQ\ RWKHU JHQHV DUH IUHTXHQW WDUJHWV RI
DEHUUDQW PHWK\ODWLRQ > @ DQG JHQH VLOHQFLQJ LQ SDQFUHDWLF FDQFHUYV
> @ LQFOXGLQJ &'.1 & 5(/1 63$5& 7)3, DQG RWKHUV 6RPH RI
WKH PRVW FRPPRQ DEHUUDQWO\ K\SHUPHWK\ODWHG JHQHV LQ SDQFUHDWLF
QHRSODVPV KDYH EHHQ HYDOXDWHG IRU WKHLU GLDJQRVWLF RU ELRORJLFDO
UHOHYDQFH 3URPRWHU K\SRPHWK\ODWLRQ RI RYHUH[SUHVVHG JHQHV KDV DOVR
EHHQ UHSRUWHG IRU VHYHUDO JHQHV VXFK DV 6)1 06/1 DQG 6 $ DQG
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