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�
237,32/<*(1� � GHYHORSHG� LQIRUPDWLRQ�� WHFKQLFDO�� ILQDQFLDO� DQG� LQYHVWPHQW� JXLGHOLQHV� IRU�
SURPRWLQJ�SRO\JHQHUDWLRQ�DSSOLFDWLRQV�LQ�WKH�IRRG�LQGXVWU\��
�
3RO\JHQHUDWLRQ� LV� WKH� XVH� RI�PXOWLSOH� HQHUJ\� LQSXWV� WR� WUDQVIRUP� WKHP� LQWR�PXOWLSOH� HQHUJ\�
RXWSXWV�LQ�XVHIXO�IRUPV����
&RJHQHUDWLRQ� RI� � KHDW� DQG� 3RZHU� ±&+3�� DQG� � � WUL�JHQHUDWLRQ� � DUH�PRUH� VSHFLILF� IRUPV� RI�
SRO\JHQHUDWLRQ�� �3RO\JHQHUDWLRQ� LQFOXGHV�DOVR� WKH�JHQHUDWLRQ�DQG�XVH�RI�H�J��ELRJDV� �RU� WKH�
FRPELQHG�XVH�RI�VRODU�HQHUJ\�ZLWK�ELRJDV�DQG�QDWXUDO�JDV�WR�SURYLGH�WKH�HOHFWULFLW\���KHDW�DQG�
FRROLQJ� QHHGHG� E\� DQ� DFWLYLW\�� � 237,32/<*(1� SURMHFW� KDV� WKH� JRDO� WR� LQYHVWLJDWH� WKH�
DSSOLFDWLRQV�RI�SRO\JHQHUDWLRQ�LQ�WKH�YDULRXV�IRRG�LQGXVWU\�VHFWRUV�DQG�WR�EXLOW�WRROV���GDWD�DQG�
JXLGHOLQHV�QHHGHG�WR�SURPRWH�SRO\JHQHUDWLRQ�DSSOLFDWLRQV�LQ�WKLV�VSHFLILF�LQGXVWU\�VHFWRU��
�
'DWDEDVH��
$�GDWDEDVH�RI�VXFFHVVIXO�SRO\JHQHUDWLRQ�DSSOLFDWLRQV�LQ�WKH�IRRG�LQGXVWU\�KDV�EHHQ�EXLOW�DQG�
VXFFHVVIXOO\�RSHUDWH�RQ�WKH�ZHE���237,32/<*(1�GDWDEDVH�PDNHV�D�VWHS�IRUZDUG�FRPSDUHG�
ZLWK�H[LVWLQJ�VLPLODU�GDWDEDVHV���,V�IRFXVHG�LQ�WKH�IRRG�LQGXVWU\�VHFWRU�DQG�FRQWDLQV�FODVVLILHG�
LQIRUPDWLRQ� FRQFHUQLQJ� VLJQLILFDQW� GHWDLOHG� GDWD� IRU� HYHU\� SURMHFW� WRJHWKHU� ZLWK� RSHUDWRU�
FRQWDFW�GHWDLOV���,Q�WKLV�ZD\�HYHU\�LQWHUHVWHG�FDQ�ILQG�SRO\JHQHUDWLRQ�DSSOLFDWLRQV�RSHUDWLQJ�LQ�
VLPLODU� SURFHVVHV� WRJHWKHU� ZLWK� WHFKQLFDO� DQG� ILQDQFLDO� GDWD� DQG� FRQWDFW� GHWDLOV� RI� WKH�
RSHUDWRU�� �7KXV� WKH� LQWHUHVWHG�SRWHQWLDO� LQYHVWRU�FDQ�JDLQ� LQSXW� IURP� WKH�H[SHULHQFHV�RI� WKH�
H[LVWHG�SRO\JHQHUDWLRQ�RSHUDWRUV��
�
'DWD�EDVH�LV�DFFHVVLEOH�IUHH�RI�FKDUJH�LQ�WKH�ZHEVLWH�RI�WKH�SURMHFW��DW�ZZZ�RSWLSR\JHQ�RUJ�
�
�
7HFKQLFDO� LVVXHV� DQG� LQYHVWLJDWLRQ� RI� 5(6� DSSOLFDELOLW\� LQ� WKH� YDULRXV� IRRG� VHFWRUV���
*XLGHOLQHV�IRU�DSSOLFDWLRQV��7HFKQRORJ\�JDSV���7UDLQLQJ�DQG�HGXFDWLRQDO�PDWHULDO��
�
$OO� WKH�FXUUHQWO\�DYDLODEOH�SRO\JHQHUDWLRQ�WHFKQRORJLHV�KDYH�EHHQ�H[DPLQHG�LQ�WHUPV�RI�WKHLU�
VXLWDELOLW\�DQG�DSSOLFDELOLW\��LQ�WKH�YDULRXV�VHFWRUV�RI�WKH�IRRG�LQGXVWU\���6HYHUDO�FDVH�VWXGLHV�LQ�
VSHFLILF� LQGXVWULDO� SODQV� KDYH� EHHQ� SUHSDUHG� DQG� SUHVHQWHG� VKRZLQJ� WR� LQWHUHVWHG�
VWDNHKROGHUV� WKH� EHQHILWV� DQG� WKH� SUREOHPV�ZKLFK� DULVH�ZKHQ�SRO\JHQHUDWLRQ� DSSOLFDWLRQ� LV�
VKRXJKW���6SHFLILF�FKHFN�OLVWV�DQG�JXLGHOLQHV�KDYH�EHHQ�SUHSDUHG�DQG�DUH�UHDG\�IRU�XVH�E\�WKH�
LQWHUHVWHG�ERGLHV�WR�KHOS�GHYHORSLQJ�SRO\JHQHUDWLRQ�LQ�WKH�IRRG�LQGXVWU\������
7UDLQLQJ� DQG� HGXFDWLRQDO� PDWHULDO� IRU� SRO\JHQHUDWLRQ� DSSOLFDWLRQV� LQ� WKH� IRRG� LQGXVWU\� KDV�
EHHQ� DOVR� GHYHORSHG� DQG� XVHG� LQ� WKH� FRQWH[W� RI� SURMHFW� GLVVHPLQDWLRQ� LQ� VHYHUDO�
GLVVHPLQDWLRQ�DQG�WUDLQLQJ�HYHQWV����
�
�
,QWHUDFWLYH�ZHE�VLWH���&DOFXODWLRQ�WRROV��
�
7R� VHUYH� WKH� QHHGV� RI� SURMHFW� GLVVHPLQDWLRQ� UHVXOWV�� � DQ� LQWHUDFWLYH� ZHE�VLWH� KDV� EHHQ�
GHYHORSHG�DQG�LV�PDLQWDLQHG�IRU�XVH�E\�WKH�SXEOLF���$OO�SURMHFW�GHOLYHUDEOHV�DUH�DYDLODEOH�WKHUH�
IRU� GRZQORDGLQJ�� � 2Q� WRS� RI� WKLV� DQ� LQWHUDFWLYH� FDOFXODWLRQ� WRRO� LV� DYDLODEOH� WKHUH� IRU� LQLWLDO�
HVWLPDWLRQ�FDOFXODWLRQV�IRU�SRWHQWLDO�RI�SRO\JHQHUDWLRQ�DSSOLFDWLRQ�LQ�WKH�YDULRXV�IRRG�LQGXVWU\�
VHFWRUV���:LWK�WKH�KHOS�RI�WKLV�FDOFXODWRU�WKH�XVHU�FDQ�SHUIRUP�VLPSOH�YLDELOLW\�FDOFXODWLRQV�E\�
LQVHUWLQJ�RSHUDWLQJ�SDUDPHWHUV�RI�D�VSHFLILF�IRRG��SODQW���7KXV�LQLWLDO�HVWLPDWLRQV�DUH�SRVVLEOH�
EHIRUH�VHHNLQJ�IRU�VSHFLDOL]HG�DGYLFH����

�
3RWHQWLDO�RI�3RO\JHQHUDWLRQ�DSSOLFDWLRQV�LQ�WKH�(XURSHDQ�)RRG�LQGXVWU\��
�
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$OWKRXJK�H[SHULHQFHV�RI� WKH�H[LVWLQJ�SRO\JHQHUDWLRQ� SURMHFW� RSHUDWRUV�ZKLFK� DUH�DFFHVVLEOH�
WKURXJK� WKH� SURMHFW� GDWDEDVH� PD\� EH� YLWDO� IRU� D� SRWHQWLDO� LQYHVWRU�� WKH� SRWHQWLDO� � RI�
SRO\JHQHUDWLRQ�DSSOLFDWLRQV�LQ�WKH�(XURSHDQ�DUHD�LV�RI�LQWHUHVW�IRU�RWKHU�VWDNHKROGHUV�OLNH�H�J��
HTXLSPHQW�DQG�V\VWHP�PDQXIDFWXUHUV��FRQWUDFWRUV�RU�SROLF\�PDNHUV���7KH�WHFKQLFDO�SRWHQWLDO�
RI� 3RO\JHQHUDWLRQ� LQ� WKH� IRRG� LQGXVWU\� RI� WKH� (85���� VWDWHV� KDV� EHHQ� H[DPLQHG� DQG�
SUHVHQWHG�� � �7KLV�SDUW� RI� WKH�ZRUN�KDV�EHHQ� H[FOXVLYHO\� IRFXVHG�RQ� WKH�H[DPLQDWLRQ�RI� WKH�
WHFKQLFDO� SRO\JHQHUDWLRQ� SRWHQWLDO� EDVHG� RQ� WKH� FXUUHQWO\� DYDLODEOH� HTXLSPHQW� DQG� WKH� VL]H�
DQG�HQHUJ\�QHHGV�RI�WKH�IRRG�LQGXVWU\�VSOLW�E\�VHFWRU�DQG�FRXQWU\���2WKHU�SDUDPHWHUV�OLNH�H�J��
HOHFWULFLW\�DQG�SRZHU�SULFLQJ�SROLFLHV�HWF�KDYH�QRW�EHHQ�WDNHQ�LQWR�DFFRXQW� LQ�WKLV�SDUW�RI�WKH�
ZRUN��$OO� WKHVH�RWKHU�SDUDPHWHUV�FDQ�EH�KRZHYHU�WDNHQ�LQWR�DFFRXQW�DQG�VSHFLILF�JXLGHOLQHV�
KDYH�EHHQ�VHW�XS�LQ�WKH�VXEVHTXHQW�SURMHFW�UHVXOWV��
5HVXOWV�VKRZ�WKDW�DERXW�����
��

�

�*:K�HOHFWULFLW\�SHU�\HDU�FDQ�EH�SRO\JHQHUDWHG�LQ�WKH�(85�
��� VWDWHV�� � $ERXW� ��
���� � *:K� HO� FDQ� RULJLQDWH� IURP� W\SLFDO� FR�JHQHUDWLRQ� DSSOLFDWLRQV���
��
����*:K�HO�IURP�WUL�JHQHUDWLRQ�EDVHG�V\VWHPV�ZKLFK�PHHW�WKH�FRROLQJ�DQG�IUHH]LQJ�QHHGV�
RI�WKH�LQGXVWU\�DQG�DERXW���
�����*:K�HO��FDQ�EH�SURGXFHG� LI�WKH�ZDVWH�VWUHDPV�RI�WKH�E\�
SURGXFWV� DUH� WR� EH� XVHG� DV� ELRJDV� RU� ELRPDVV� EDVHG� HOHFWULFLW\� JHQHUDWLRQ� V\VWHPV�� � /HVV�
WKDQ�DERXW�����RI�WKLV�SRWHQWLDO� LV�FXUUHQWO\�H[SORLWHG�ZKLOH�WKH�UHVW�����LV�VWLOO�XQH[SORLWHG���
'HWDLOV� RI� WKH� UHVXOWV� RI� WKLV� SDUW� RI� WKH� 237,32/<*(1� ZRUN� FDQ� EH� IRXQG� LQ� WKH� SURMHFW�
GHOLYHUDEOHV�LQ�ZZZ�RWSLSRO\JHQ�RUJ����
7KLV�ZRUN�VKRZV�WKDW�SRO\JHQHUDWLRQ�FDQ�SURYLGH�XS� WR��������RI�DOO� WKH�HQHUJ\�QHHGHG�E\�
WKH� IRRG� LQGXVWU\� LQ� WKH� (85���� FRXQWULHV�� � $ERXW� ���� RI� WKLV� HQHUJ\� FDQ� RULJLQDWH� IURP�
ZDVWHV� RULJLQDWLQJ� IURP� WKH� SURFHVV� LWVHOI�� � 0RUH� WKDQ� ���� RI� WKLV� SRWHQWLDO� UHPDLQV�
XQH[SORLWDEOH���(PPLVVLRQ�VDYLQJV�E\�SRO\JHQHUDWLRQ�DSSOLFDWLRQ�LQ�WKH�(85����IRRG�LQGXVWU\�
FDQ�VDYH�XS�WR��������NWRQQHV�RI�&2��SHU�\HDU�� �7R�KDUYHVW� WKLV�SRWHQWLDO�SROLF\�PHDVXUHV�
DUH�QHHGHG�PDLQO\�LQ�WKH�HQHUJ\�DQG�SRZHU�SULFLQJ���
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