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2YHU� WKH� FRXUVH� RI� WKH� ODVW� QLQH� \HDUV�� &5(67� KDV

ZRUNHG� LQ� WDQGHP� ZLWK� XQLYHUVLW\� SDUWQHUV� DQG� NH\

LQGXVWULHV�IRU�LWV�7DOHQW�'HYHORSPHQW�LQLWLDWLYHV�

7R� GDWH�� ZH� KDYH� WUDLQHG� PRUH� WKDQ� ������ JUDGXDWHV

IURP�RYHU����XQLYHUVLWLHV�DQG�ZLWK� WKH� VXSSRUW�RI�PRUH

WKDQ� ���� LQGXVWU\�SDUWQHUV��ZH�KDYH�QXUWXUHG�D�SRRO�RI

GRPDLQ� H[SHUWV� DQG� HTXLSSHG� VWXGHQWV� ZLWK� LQGXVWU\�

UHOHYDQW� NQRZOHGJH� DQG� VNLOOV� IRU� WKH� IXWXUH� RI� ZRUN�

2XU� SURJUDPV� KDYH� DOVR� SURGXFHG� ����� LQGXVWU\�

WUDLQHG� 06F� DQG� 3K'� VWXGHQWV� DQG� SRVWJUDGXDWH

UHVHDUFKHUV�
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7KH*UHDW/DE� �7*/��� LV� DQ� LQGXVWU\�GULYHQ

FROODERUDWLYH� 7DOHQW� 'HYHORSPHQW� 3URJUDP�

FKDPSLRQHG� E\� &5(67� ZLWK� WKH� DLP� RI

SURGXFLQJ� LQGXVWU\�UHDG\� JUDGXDWHV�

WHFKQRSUHQHXUV�DQG�IXWXUH�VFLHQWLVWV�

$V� &5(67� IRFXVHV� RQ� JURZLQJ� 5	'� LQ� NH\

(	(� FOXVWHUV� WKURXJK� ,QGXVWU\�$FDGHPLD

FROODERUDWLRQ�� WKH� 7DOHQW� 'HYHORSPHQW

SURJUDPV� DUH� VWUHDPOLQHG� WR� QXUWXUH

XQGHUJUDGXDWH� WDOHQW� ZLWK� UHOHYDQW� VNLOOV

DQG�H[SHULHQFH�SULRU�WR�JUDGXDWLRQ��

7KH� 7*/� SURJUDP� VHULHV� FRPSULVHV� RI� WKH

7*/� <RXWK� 3URJUDP� DQG� WKH� 7*/� ,QGXVWU\

7DOHQW�3URJUDP�

5(- �:065) � 130(3".

7KH� 7*/� <RXWK� 3URJUDP� DLPV� WR� FXOWLYDWH

VWXGHQWV
� LQWHUHVW� DQG� GULYH� SDVVLRQ� WRZDUGV

HQUROPHQW�LQ�67(0�HGXFDWLRQ�

7KH� SURJUDP� H[SRVHV� KLJK� VFKRRO� VWXGHQWV� WR

UHDO� OLIH� ZRUNLQJ� H[SHULHQFH� WKURXJK� FRPSDQ\

YLVLWV��LQGXVWU\�WDONV�DQG�PHQWRULQJ�VHVVLRQ�ZLWK

LQGXVWU\�SDUWQHUV�

7KH� SURJUDP� QXUWXUHV� WHFKQLFDO� DQG� VRIW� VNLOOV

DPRQJ� KLJK� VFKRRO� VWXGHQWV� LQ� DUHDV� RI� 67(0

WKURXJK� ERRWFDPSV�� WHFKQLFDO� ZRUNVKRSV� DQG

7*/�GHVLJQ�FRPSHWLWLRQ�

7R� GDWH�� ������ VWXGHQWV� IURP� ���� KLJK� VFKRROV

KDYH� SDUWLFLSDWHG� LQ� WKH� SURJUDP� DQG� KDYH

EHHQ� H[SRVHG� WR� LQGXVWU\�UHOHYDQW� NQRZOHGJH�

VNLOOV� DQG� FDUHHU� RSSRUWXQLWLHV� LQ� WKH� (	(

LQGXVWU\��



7KH� FXVWRPLVDWLRQ� RI� LQGXVWU\�UHOHYDQW

WDOHQW� SURJUDPV� WR� VSHFLILF� FOXVWHUV� DQG

FRPSHWHQF\� GRPDLQ� DUHDV� LV� DQ

LPSRUWDQW� HOHPHQW� LQ� EULGJLQJ� WKH� JDS

EHWZHHQ� WKH� OHDUQLQJ� H[SHULHQFH� LQ

FODVVURRPV� ZLWK� HDUO\� H[SRVXUH� WR

LQGXVWU\�UHOHYDQW� VNLOOV� DQG� FRPSHWHQFLHV

WKURXJK� ZRUNVKRSV�� ERRWFDPSV�� LQGXVWU\

SURMHFWV�� WHFKQLFDO� WUDLQLQJ� DQG� OHFWXUHV

E\�LQGXVWU\�H[SHUWV�
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:H� KDYH� FRPH� WR� WKH� VHFRQG� KDOI� RI� �����

7RJHWKHU� ZH� DUH� DGDSWLQJ� WR� WKH� QHZ� QRUP� DQG

UHVKDSLQJ� WKH� ZD\� ZH� RSHUDWH� WR� EH� PRUH

LQQRYDWLYH�� IOH[LEOH� DQG� UHVSRQVLYH� ZKLOH

FRQVLVWHQWO\� GHOLYHULQJ� YDOXH� WR� WKH� HFRV\VWHP�� ,

DP�SURXG�RI� WKH� UHVLOLHQFH�VKRZQ�E\�RXU� LQGXVWU\

SDUWQHUV�� WKH� FRPPXQLW\� DQG� DOVR� RXU� WHDP

GXULQJ� WKHVH� FKDOOHQJLQJ� WLPHV� DQG� ,� UHPDLQ

SRVLWLYH� WKDW� ZH� ZLOO� HPHUJH� VWURQJHU� WKDQ

EHIRUH��

:KLOVW� &5(67� LV� V\QRQ\PRXV� ZLWK� FROODERUDWLYH

5	'�� RQH� RI� RXU� NH\� IRFXV� DUHDV� LQFOXGHV� WKH

GHYHORSPHQW�RI��WDOHQW�IRU�WKH�HFRV\VWHP��

�

,Q�WKH�ODVW�QLQH�\HDUV��&5(67��WRJHWKHU�ZLWK�WKH

JRYHUQPHQW��LQGXVWU\�DQG�DFDGHPLD�KDYH�SOD\HG

D�YLWDO�UROH�LQ�EULGJLQJ�WKH�WDOHQW�JDS�IRU

0DOD\VLD��
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7KLV�LQFOXGHV�VWHHULQJ�WKH�FXUULFXODU�RI�WKH�,QVWLWXWHV�RI�+LJKHU

/HDUQLQJ� WR� HQVXUH� WKH� HGXFDWLRQ� FXUULFXOXP� DOLJQV� ZLWK

LQGXVWU\� QHHGV� DQG� LV� DJLOH� HQRXJK� WR� NHHS� (	(� WDOHQWV

DGRSWLQJ�QHZ�WUHQGV��

,Q� DGGLWLRQ�� ZH� FRQWLQXRXVO\� ORRN� WR� FUHDWH� D� VXVWDLQDEOH

SLSHOLQH� RI� WDOHQW� ZLWK� LQGXVWU\� SDUWQHUV�� SDUWLFXODUO\� DV

GLJLWL]DWLRQ� KDV� OHG� WR� DQ� LQIOX[� RI� QHZ� MRE� FUHDWLRQV� DQG� D

FRUUHVSRQGLQJ�GHPDQG�IRU�QHZ�VNLOOV��

�

7KHUHIRUH�� LW� LV� EHILWWLQJ� WKDW� WKLV� LVVXH� RI� 7ULSOH� +HOL[� SD\V

VSHFLDO� HPSKDVLV� RQ� RXU� WDOHQW� GHYHORSPHQW� HIIRUWV� WR� GDWH�

5HDG� DERXW� WKH� LQLWLDWLYHV� FRQGXFWHG� E\� RXU� WDOHQW� WHDP� LQ

����� DQG� ILQG� RXW� PRUH� DERXW� &5(67�V� 7KH*UHDW/DE

LQLWLDWLYHV�DQG�LWV�LPSDFW�RQ�WKH�WDOHQW�HFRV\VWHP�LQ�0DOD\VLD��

*HW� WR� NQRZ� RXU� FRPPXQLW\� PHPEHUV� DQG� WKHLU� EXVLQHVV� LQ

RXU� �&RPPXQLW\� +LJKOLJKWV�� VHFWLRQ� DQG� UHDG� DERXW� ZKDW

&5(67�KDV�EHHQ�XS�WR��VLQFH�WKH�VWDUW�RI�WKH�\HDU�

$V� ZH� FRQWLQXH� WR� RSHUDWH� LQ� XQSUHFHGHQWHG� WLPHV� ZLWK� WKH

HFRQRPLF�� VRFLDO� DQG� SROLWLFDO� LPSDFW� RI� &RYLG����� DOORZ�PH

WR�WDNH�WKLV�RSSRUWXQLW\�WR�H[WHQG�P\�VXSSRUW�DV�\RX�FRQWLQXH

\RXU�HIIRUWV�WR�EXLOG�EDFN�VWURQJHU��

,�ZLVK�\RX�DOO�WKH�EHVW��6WD\�VDIH�

-DIIUL�,EUDKLP

5(- � * /%6453: � 5"-&/5 � 130(3".

7R� GDWH�� PRUH� WKDQ� ������ XQGHUJUDGXDWHV

IURP� PRUH� WKDQ� ��� XQLYHUVLWLHV� KDYH� EHHQ

WUDLQHG� DQG� VXSSRUWHG� E\� PRUH� WKDQ� ���

LQGXVWU\�SDUWQHUV��

,Q�DGGLWLRQ����QHZ�VWDUW�XSV�ZHUH�ODXQFKHG�DV

D� UHVXOW� RI� VXFFHVVIXOO\� FRPSOHWLQJ� LQGXVWU\

FKDOOHQJHV�WKURXJK�WKH�7*/�SURJUDP��
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:H� DUH� 6\QYXH� 6GQ�� %KG�� DQ� HQJLQHHULQJ� ILUP

RSHUDWLQJ� DW� &5(67� 3ODFH�� VLQFH� -XQH� �����

2XU� FRPSDQ\� IRFXVHV� RQ� DXWRPDWLRQ� DQG

PDFKLQH� YLVLRQ� V\VWHPV�� SURGXFW� GHVLJQ� DQG

LQGXVWULDO�WUDLQLQJ�

$W� 6\QYXH�� ZH� RIIHU� VROXWLRQV� LQ� HQJLQHHULQJ�

FRQVXOWLQJ�� PDQXIDFWXULQJ�� VDOHV� DQG� VHUYLFH

DQG� ZH� VSHFLDOL]H� LQ� DXWRPDWLRQ�� QDWLRQDO

LQVWUXPHQWV� DSSOLFDWLRQV� 	� GHVLJQV�� PDFKLQH

YLVLRQ�� WHVW� V\VWHPV� GHYHORSPHQW� 	� 3&%

'HVLJQ�� $,�� ,R7�� HPEHGGHG� V\VWHPV� DQG

WHFKQLFDO�	�LQGXVWULDO�WUDLQLQJ�

$OZD\V� ORRNLQJ� DKHDG�� ZH� KDYH� WKH� SDVVLRQ� WR� H[SDQG� LQ

PXOWLSOH� DUHDV�� 7KHVH� LQFOXGH� H[SDQGLQJ� RXU� ZRUNIRUFH

DQG� UHDFK� LQWR�PXOWLSOH�GRPDLQV�E\������DQG� WR� IRFXV�RQ

SURGXFW�DQG�DSSOLFDWLRQV�GHYHORSPHQW�WKDW�DUH�LQ�OLQH�ZLWK

6\QYXH�V�H[SHUWLVH��
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$W� 6\QYXH�� ZH� EHOLHYH� WKDW� PDQ\� RSSRUWXQLWLHV� FDQ� EH

GHULYHG� IURP� FROODERUDWLQJ� ZLWK� RWKHUV�� 7KURXJK� RXU

FROODERUDWLRQ� ZLWK� &5(67�� ZH� KDYH� IRUPHG� VROLG

SDUWQHUVKLSV� ZLWK� PXOWLSOH� VWDNHKROGHUV� DQG� ZH� ORRN

IRUZDUG� WR� IXUWKHU� PDNLQJ� RXU� FRQWULEXWLRQ� LQ� WDOHQW

GHYHORSPHQW� E\� SOD\LQJ� DQ� LQWHJUDO� UROH� WR� VKDSH� WKH

WDOHQW�SRRO�RI�WKH�IXWXUH�
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1SPWJEF� VT� XJUI� B� CSJFG� QSPGJMF� PG� UIF

GPVOEJOH� UFBN�� )PX� EJE� ZPV� CFDPNF

JOUFSFTUFE� JO� ZPVS� GJFME� XIJDI� SFTVMUFE� JO

TUBSUJOH�VQ�UIF�DPNQBOZ 

')� $XWRPDWLRQ� 	� 5RERWLFV� 6GQ� %KG� ZDV

IRXQGHG� LQ� ����� E\� 'U�� <HRQJ�&KH� )DL�� 5LFN\

<DS� :HH� <DQJ� DQG� 0U� 7DQ� 3LQJ� +XD�� ,Q

DGGLWLRQ� WR� EHLQJ� D� FR�IRXQGHU� RI� WKH

FRPSDQ\�� 'U� <HRQJ� LV� DQ� $VVRFLDWH� 3URIHVVRU

DW� 8QLYHUVLWL� 7HNQRORJL� 0DOD\VLD�� %RWK� 5LFN\

DQG� 7DQ� ZHUH� VWXGHQWV� RI� 'U� <HRQJ� EDFN� LQ

������ 7KH� WULR� VKDUH� D� SDVVLRQ� IRU� URERWLFV

DQG� KDYH� SUHYLRXVO\� UHSUHVHQWHG� 0DOD\VLD� LQ

52%2&21�� D� NH\� URERWLFV� FRPSHWLWLRQ� KHOG

ORFDOO\��
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4IBSF� XJUI� VT� B� CSJFG� CBDLHSPVOE� PG� ZPVS

DPNQBOZ�

')� $XWRPDWLRQ� LV� D� WHFKQRORJ\� FRPSDQ\� WKDW

VSHFLDOLVHV� LQ� GHVLJQLQJ�� PDQXIDFWXULQJ�� VHUYLFLQJ

DQG�PDUNHWLQJ�$XWRQRPRXV�0RELOH�5RERW��$05��DQG

$XWRPDWHG� *XLGHG� 9HKLFOH� �$*9�� V\VWHPV� IRU

QXPHURXV� LQGXVWULDO�DQG�FRPPHUFLDO�XVH��$05�$*9

LV� D� PRELOH� URERW� WKDW� LV� DEOH� WR� PRYH� RQ� LWV� RZQ

ZKLOVW� FDUU\LQJ� KHDY\� ORDGV� IURP� RQH� SODFH� WR

DQRWKHU�� 7KHVH� URERWV� SOD\� D� NH\� UROH� LQ� KHOSLQJ

IDFWRULHV� DQG� FRPSDQLHV� UHGXFH� WKHLU� UHOLDQFH� RQ

ODERU�DQG�DOVR�KHOS�WR� LPSURYH�HIILFLHQF\�RQ� LQGRRU

PDWHULDO�KDQGOLQJ��



$W� ')� $XWRPDWLRQ�� ZH� KDYH� D� VWURQJ� WHDP� ZLWK

RYHU� ��� \HDUV� RI� H[SHULHQFH� LQ� GHVLJQLQJ

$*9�$05� UHODWHG�SURGXFWV��:H�KDYH�DQ� LQ�KRXVH

5	'� WHDP� FRPPLWWHG� WR� GHVLJQ� DQG� GHYHORS� QHZ

SURGXFWV� ZLWK� ODWHVW� WHFKQRORJ\� DQG� D� SURMHFW

WHDP�WKDW� LV�GHGLFDWHG�WR�SURYLGH�IXOO�VROXWLRQV�WR

FXVWRPHUV�� 6RPH� RI� RXU� SURGXFWV� LQFOXGH� WKH

1DY:L]� VRIWZDUH�� ')OHHW�� D� )OHHW� 0DQDJHPHQW

6\VWHP��=DOSKD��7LWDQ�DQG�=HWKD��

$OO� WKHVH� SURGXFWV� ZHUH� GHYHORSHG� LQ�KRXVH� DQG

')�KDV�ILOHG�PRUH�WKDQ����LQWHOOHFWXDO�SURSHUWLHV�

7R� GDWH�� ZH� KDYH� FXVWRPHUV� UDQJLQJ� IURP

HOHFWURQLFV�� )	%�� DXWRPRWLYH�� KHDOWKFDUH� DQG

ZDUHKRXVH� VHFWRUV��2XU� SURGXFWV� DUH� H[SRUWHG� WR

6LQJDSRUH��7KDLODQG��,QGLD��(XURSH�DQG�0H[LFR�

8IBU�BSF�ZPVS�QMBOT
�NPWJOH�GPSXBSE �

0RYLQJ� IRUZDUG�� ZH� ZLOO� FRQWLQXH� WR� LQQRYDWH� DQG� SURYLGH

$05�$*9�VROXWLRQV�IRU�GLIIHUHQW�LQGXVWULHV��:H�HQYLVLRQ�RXU

FRPSDQ\� EHLQJ� WKH� OHDGLQJ� URERWLFV� RUJDQLVDWLRQ� LQ� WKH

ZRUOG� DQG� FKDUW� D� SLHFH� RI� KLVWRU\� DV� WKH� ILUVW� 0DOD\VLDQ

FRPSDQ\�WR�GR�VR�

5FTUJNPOJBMT� PS� RVPUFT� BCPVU� DPMMBCPSBUJOH� XJUI� UIF

$3&45�DPNNVOJUZ��

&5(67� KDV� YDVW� H[SHULHQFH� LQ� WKH� DUHDV� RI� UHVHDUFK� DQG

GHYHORSPHQW�DQG�FRPPHUFLDOLVDWLRQ��7KH\�KDYH�DQ�DPD]LQJ

QHWZRUN� LQ� WKHLU� SRUWIROLR� DQG� KDYH� FRQQHFWHG� XV� ZLWK

XQLYHUVLW\� UHVHDUFKHUV� DQG� UHOHYDQW� FROODERUDWRUV� LQ

DGGLWLRQ� WR� HVWDEOLVKLQJ� JRYHUQPHQW� OLQNDJHV� ZKHUH� ZH

ZHUH� DEOH� WR� GLVFXVV� DQG� VHW� WKH� GLUHFWLRQ� IRU� SROLFLHV� LQ

WKH�WHFKQRORJ\�DQG�URERWLFV�VSDFH��

$BMM� GPS� DPMMBCPSBUPST�QBSUOFST� UP� XPSL� PO� DFSUBJO

BSFBT�

')� $XWRPDWLRQ� LV� ORRNLQJ� IRU� FROODERUDWRUV� LQ� WKH� URERWLFV

VSDFH��:H�EHOLHYH�WKDW�WKLV�VHFWRU�LV�SRLVHG�IRU�JURZWK�DQG��

ZH�ZHOFRPH�FRPSDQLHV�WR�JHW�LQ�WRXFK�DQG�ZRUN�ZLWK�XV�
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&5(67� SDUWLFLSDWHG� LQ� WKH� YLUWXDO� 870� 'p� *UDGXD

$OWD� &DOLGDG� �'(*$�� +DFNDWKRQ� RQ� ��� $SULO� �����

2UJDQLVHG� E\� 7KH� .ROHM� 7XQNX� &DQVHORU� 6WXGHQW

&RPPLWWHH�� 8QLYHUVLWL� 7HNQRORJL� 0DOD\VLD�� WKH

KDFNDWKRQ� VHHNHG� WR� HQKDQFH� WKH� SDUWLFLSDQWV�

LQWHOOHFWXDO� FDSDELOLWLHV�� NQRZOHGJH� DQG� VNLOOV� LQ

VROYLQJ� UHDO� ZRUOG� SUREOHPV� LQ� WKH� DUHD� RI� VPDUW

FLW\�

��� SDUWLFLSDQWV� FRQVLVWLQJ� RI� <HDU� �� �� <HDU� ��870

(OHFWULFDO� (QJLQHHULQJ� VWXGHQWV� IURP� WKH� XQLYHUVLW\

SDUWLFLSDWHG� LQ� WKH� FKDOOHQJH� ZKHUH� WKH\� ZHUH

WDVNHG� WR�GHYHORS�D�SURSRVDO�EDVHG�RQ� WKH� WKHPHV

RI� VPDUW� ZDVWH�SODVWLF� PDQDJHPHQW� DQG� VPDUW

FRXULHU� V\VWHP� DQG� SLWFK� WKHLU� LGHDV� WR� D� SRRO� RI

LQGXVWU\� MXGJHV� ZKLFK� LQFOXGH� UHSUHVHQWDWLYHV� IURP

6\QDSVH��(OOLDQFH�DQG�,VNDQGDU�,QYHVWPHQW�%HUKDG�

4105- *()5 �0/ � 5"-&/5

$V� SDUW� RI� &5(67�V� FRQWULEXWLRQ�� WKH� RUJDQLVDWLRQ

FRQGXFWHG� D� WHFKQLFDO� DQG� SUHVHQWDWLRQ� VNLOOV

ZRUNVKRS�� ,W� DOVR� SURYLGHG� WKH� XVH� RI� 892,6�� D

GLJLWDO� SODWIRUP� IRU� VWXGHQWV� WR� VXEPLW� WKHLU

SURSRVDOV� DV� ZHOO� DV� WR� FRQGXFW� WKH� MXGJLQJ

VHVVLRQV��7KLV�� LV� LQ�DGGLWLRQ�WR�H[WHQGLQJ�LQYLWDWLRQV

WR� LQGXVWU\� OHDGHUV� ZKR� SDUWLFLSDWHG� DV� MXGJHV� IRU

WKH�HYHQW��
















