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6WHIDQ�'UHKHU�

'HSDUWPHQW�RI�9LUWXDO�3URGXFW�&UHDWLRQ��)UDXQKRIHU�,3.�%HUOLQ��3DVFDOVWU�������������%HUOLQ��

*HUPDQ\�

�

$EVWUDFW�

,Q�SURGXFW�GHYHORSPHQW��WLPH�LV�RQH�RI�WKH�PRVW�FULWLFDO�IDFWRUV��%\�LQWURGXFLQJ�5DSLG�

3URWRW\SLQJ�PHWKRGV��GHYHORSPHQW�WLPH�FDQ�EH�UHGXFHG�GUDPDWLFDOO\��%XW�WKH�UHTXLUHG�

FKDUDFWHULVWLFV�RI�WKH�JHQHUDWHG�SURWRW\SHV�EHFRPH�PRUH�DQG�PRUH�FRPSOH[��$V�D�UHVXOW��D�

JUHDW�YDULHW\�RI�5DSLG�3URWRW\SLQJ�GHYLFHV�DQG�VHUYLFHV�KDYH�HPHUJHG�RQ�WKH�PDUNHW��7KH�

SURGXFW�GHYHORSHU�PD\�EH�KLJKO\�VDWLVILHG�ZLWK�WKH�ZLGH�UDQJH�RI�QHZ�SRWHQWLDOV��WRROV�DQG�

PHWKRGV�EXW�ZKR�ZLOO�JLYH�KLP�DQ�RULHQWDWLRQ�DERXW�WKH�PRVW�VXLWDEOH�SURFHVV�FKDLQ�WR�IXOILO�

KLV�GHPDQGV"�7R�VROYH�WKLV�SUREOHP��D�QHZ�VRIWZDUH�LV�EHLQJ�GHYHORSHG�DW�WKH�)UDXQKRIHU�

,QVWLWXWH�,3.�LQ�%HUOLQ��WKH�L9L3�536HOHFWRU��

�

,Q�D�ILUVW�VWHS��WKH�VRIWZDUH�WUDFNV�D�UHFRUG�RI�WKH�GHPDQGV�WR�WKH�SURWRW\SH��7KHVH�YDOXHV�

FDQ�EH�LQVHUWHG�PDQXDOO\��EXW�WKHUH�LV�DQ�LQWHUIDFH�DV�ZHOO�FRQQHFWLQJ�WKH�536HOHFWRU�WR�&$'�

DQG�3'0�V\VWHPV�WR�REWDLQ�WKH�GHVLJQ�SDUDPHWHUV�ZLWKRXW�XVHU�LQWHUDFWLRQ��7KH�536HOHFWRU�

WKHQ�FDOFXODWHV�D�FRPSOHWH�53�EDVHG�SURFHVV�FKDLQ��ZKLFK�PD\�FRPSULVH�D�OD\HU�ZLVH�

FUHDWLRQ��VRPH�SRVW�SURFHVVLQJ��D�FRS\LQJ�SURFHVV�DQG�VHYHUDO�ILQLVKLQJ�SURFHVVHV��

�

'HVLJQ�/RRSV�

7KH�GHVLJQ�DQG�SURGXFWLRQ�SODQQLQJ�RI�WHFKQLFDO�SURGXFWV�UXQV�WKURXJK�VHYHUDO�SKDVHV�DQG�

HDFK�SKDVH�LV�UHSHDWLQJO\�SHUIRUPHG��XVLQJ�GHVLJQ�UHYLHZV�WR�DOORZ�D�ORRS�ZLVH�LPSURYHPHQW�

RI�WKH�SURGXFW¶V�GHVLJQ�DQG�IXQFWLRQDOLW\��:LWKLQ�WKHVH�ORRSV��GHSHQGLQJ�RQ�WKH�PDWXULW\�RI�

WKH�SURGXFW��GLIIHUHQW�WHFKQRORJLHV�PD\�EH�XVHG�WR�SURGXFH�SURWRW\SHV�UDSLGO\��6LQFH�WKH�

PDQXIDFWXULQJ�RI�SURWRW\SHV�LV�GLYLGHG�LQWR�VHYHUDO�VWHSV��H�J��JHQHUDWLYH�SURGXFWLRQ��SRVW�

SURFHVVLQJ��VXUIDFH�ILQLVK��PXOWLSOLFDWLRQ�E\�PHDQV�RI�FDVWLQJ�RU�PRXOGLQJ�HWF���WKHVH�SURFHVV�

FKDLQV�KDYH�WR�EH�FRQILJXUHG�LQGLYLGXDOO\�IROORZLQJ�WKH�UHTXLUHPHQWV��

�

7RGD\��WKH�FRQILJXUDWLRQ�RI�SURFHVV�FKDLQV�LV�D�WDVN�WKDW�KDV�WR�EH�SHUIRUPHG�WKRURXJKO\�LQ�

RUGHU�WR�REWDLQ�WKH�EHVW�UHVXOWV�LQ�WKH�SURWRW\SH�SKDVH�RI�D�SURGXFW�GHYHORSPHQW�SURMHFW��$IWHU�

KDYLQJ�GHILQHG�WKH�UHTXLUHPHQWV�FRQFHUQLQJ�DOO�UHTXHVWHG�SURWRW\SH�FKDUDFWHULVWLFV��WKH�

SURGXFW�GHYHORSHU�QHHGV�D�SDUWQHU�WR�H[HFXWH�SURFHVV�VHOHFWLRQ�DQG�SURFHVV�SODQQLQJ�

LQWHUDFWLYHO\��1RUPDOO\�KH�ZLOO�FRQWDFW�D�µ5DSLG�7HFKQRORJLHV¶�VHUYLFH�EXUHDX��7KLV�SURFHVV�

FDQ�EH�FRQVLGHUHG�DV�D�EURNHUDJH�EHWZHHQ�WZR�RU�PRUH�SDUWQHUV��%XW�ZKHQ�GRLQJ�VR��WKH�

SURGXFW�GHVLJQHU�LV�QRW�DEOH�WR�DVVHVV�QHLWKHU�WKH�VHOHFWHG�VROXWLRQ�QRU�WKH�VXLWDELOLW\�RI�WKH�

SURPLVHG�UHVXOW��

6RIWZDUH�6XSSRUW�IRU�53�PDQXIDFWXULQJ�

%RWK�SURFHVVHV��VHOHFWLRQ�DQG�EURNHUDJH�RI�53�SURFHVV�FKDLQV��DUH�VXEMHFW�WR�PDQ\�HUURU�

VRXUFHV�LQ�GDLO\�EXVLQHVV��)LUVWO\��WKH�GHVLJQHU�PD\�KDYH�RPLWWHG�WR�FRPPXQLFDWH�VSHFLDO�

SDUDPHWHUV�VXFK�DV�FRUURVLYH�PHGLD�WKDW�ZLOO�GHVWUR\�WKH�VXUIDFH�RI�WKH�SODQQHG�SURWRW\SH��RU�

WHPSHUDWXUHV�RFFXUULQJ�GXULQJ�WKH�WHVWV��6HFRQGO\��WKH�SURFHVV�SODQQHU�PD\�RPLW�WKH�LQIOXHQFH�

479



�

RI�SUH�SURFHVVLQJ�RU�SRVW�SURFHVVLQJ�VWHSV��)LQDOO\��WKH�VHUYLFH�EXUHDX�PD\�XVH�VXE�RSWLPDO�

SURFHVVHV�DQG�PDWHULDO��EHLQJ�PLVLQIRUPHG�DERXW�WKH�VWDWH�RI�WKH�DUW��

�

$V�D�UHVXOW��WKH�UHTXLUHPHQWV�IRU�WKH�VRIWZDUH�DUH�

• 7DNLQJ�LQWR�DFFRXQW�WKH�QHZHVW�WHFKQRORJLFDO�GHYHORSPHQWV�

• &KHFNLQJ�WKH�LQWHURSHUDELOLW\�RI�LQGLYLGXDO�SURFHVV�VWHSV�

• &DOFXODWLQJ�WKH�LPSDFW�RI�LQGLYLGXDO�SURFHVVHV�RQ�WKH�PDQXIDFWXUHG�SDUWV�

• 0DNH�WKH�XVHU�FRPSHWHQW�WR�DVVHVV�WHFKQRORJLHV�

• 2IIHULQJ�DQ�LQWHUIDFH�WR�WKH�EURNHUDJH�RI�PDQXIDFWXULQJ�VHUYLFHV�

• $ELOLW\�WR�LQWURGXFH�QHZ�SURFHVVHV�DQG�PDWHULDOV�LQWR�WKH�V\VWHP�

• $ELOLW\�WR�LQWURGXFH�QHZ�UXOHV�IRU�WKH�FRPSXWDWLRQ�RI�SURFHVV�FKDLQV�

• 2IIHU�WKH�SRVVLELOLW\�WR�PRGHUDWH�DQG�FRQWURO�WKH�SURFXUHPHQW�DQG�ORJLVWLFV�

�

7KH�PRGXOH�KDV�WR�EH�GHVLJQHG�WR�DVVLVW�ERWK��WKH�GHVLJQHU�DQG�WKH�SURGXFWLRQ�VHUYLFH��,W�

ZLOO�HQKDQFH�D�PXFK�IDVWHU�DQG�PRUH�HIILFLHQW�GHVLJQ�UHYLHZ�ORRS��$V�D�UHVXOW��WKH�TXDOLW\�DQG�

FLUFOH�WLPH�RI�SURWRW\SH�PDQXIDFWXULQJ�DUH�LPSURYHG�VLJQLILFDQWO\��

�

7KH�VRIWZDUH�WRRO�ÄL9L3�536HOHFWRU��DQG�WKH�FRUUHVSRQGLQJ�³53%URNHU´�KDYH�EHHQ�

GHYHORSHG�WR�PHHW�WKH�DERYH�GHVFULEHG�UHTXLUHPHQWV��7KH�GHYHORSPHQW�VWDUWHG�E\�FROOHFWLQJ�

WKH�FULWLFDO�IDFWRUV��7KLV�ZDV�GRQH�E\�DQDO\VLQJ�VHYHUDO�H[LVWLQJ�SURMHFWV�LQ�WKH�LQGXVWU\��

([LVWLQJ�VKRUWFRPLQJV�KDYH�EHHQ�GRFXPHQWHG�DQG�FRQYHUWHG�LQWR�VRIWZDUH�DELOLWLHV�LQ�RUGHU�WR�

HOLPLQDWH�WKRVH�JDSV��

�

$Q�REMHFW�RULHQWHG�DSSURDFK�ZDV�FKRVHQ��+HQFH�DOO�SURFHVVHV�DQG�PDWHULDOV�FRXOG�EH�

GHVFULEHG�DV�REMHFWV�KDYLQJ�LQGLYLGXDO�SURSHUWLHV��$V�D�ILUVW�VWHS�D�OLVW�RI�SDUDPHWHUV�

GHVFULELQJ�WKH�REMHFWV�XVHG��ZDV�H[FKDQJHG�EHWZHHQ�SURMHFW�SDUWQHUV��6\VWHP�GHYHORSPHQW�

ZDV�WKHQ�GLYLGHG�LQWR�WZR�PDLQ�WDVNV��

�

��� WKH�RUJDQL]DWLRQ�RI�WKH�GDWDEDVH�

��� WKH�HYDOXDWLRQ�IXQFWLRQDOLW\�

�

7KH�WHFKQRORJLFDO�HYDOXDWLRQ�RI�WKH�SUHYLRXVO\�GHILQHG�UHTXLUHPHQWV�LV�EDVHG�RQ�DQ�REMHFW�

PRGHO�WKDW�GHVFULEHV�W\SLFDO�SURFHVV�TXDOLWLHV��,QSXW�DQG�RXWSXW�REMHFWV�DUH�GHILQHG�IRU�HDFK�

LQGLYLGXDO�PDQXIDFWXULQJ�VWHS��,QSXW�REMHFWV�RI�D�PDQXIDFWXULQJ�VWHS�DUH�H�J��WKH�&$'�GDWD�RI�

WKH�FRPSRQHQW�RU�YDOXHV�IRU�VKULQNDJH�RI�SUHGHFHVVRU�SURFHVVHV��2XWSXW�REMHFWV�DUH�RXWSXW�

ILOHV�RU�WKH�SURGXFHG�FRPSRQHQWV��)LJ������
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�

�
)LJXUH����/LQNLQJ�LQGLYLGXDO�SURFHVV�VWHSV�

�

$�FRQVLVWHQW�GHVFULSWLRQ�RI�SURFHVV�FRQFDWHQDWLRQ�DOWHUQDWLYHV�LV�WKH�RXWFRPH��0DWHULDO�

FRVW�FDQ�EH�GHILQHG�HDVLO\�WKURXJK�D�YROXPH�FDOFXODWLRQ�RI�WKH�ZRUNSLHFH��0DFKLQH�ZRUNLQJ�

KRXUV�FDQ�EH�FDOFXODWHG�DSSUR[LPDWHO\�E\�FRPSXWLQJ�WKH�KHLJKW�DQG�YROXPH�RI�WKH�ZRUNSLHFH��

&DOFXODWLRQ�GHYLDWLRQV�ZLOO�RULJLQDWH�LQ�WKH�ZRUNSLHFH�SRVLWLRQ�DQG�DPRXQW�RI�SDUWV�EXLOW��

HVSHFLDOO\�ZKHQ�HVWLPDWLQJ�WKH�FRVW�RI�JHQHUDWLYH�SURFHVVHV��6R�PRQHWDU\�DVSHFWV�DUH�UHGXFHG�

WR�µWHFKQRORJLFDO¶�FRVWV��WKDW�DUH�PDWHULDO�DQG�D�URXJK�HVWLPDWLRQ�RI�PDFKLQH�FRVWV��

(YDOXDWLRQ�RI�5HTXLUHPHQWV�

,Q�UHDO�OLIH��FHUWDLQ�IX]]LQHVV�XQGHUOLHV�WKH�VHOHFWLRQ�DQG�FRQILJXUDWLRQ�RI�PDQXIDFWXULQJ�

PHDQV��,PDJLQH�\RX�UHTXHVW�D�VHW�RI�IRXU�VWHHO�SURWRW\SHV��DOORZLQJ�D�GHOLYHU\�WLPH�RI�WZR�

ZHHNV��$�VHUYLFH�EXUHDX�\RX�FRQWDFW�LV�DEOH�WR�SURGXFH�WKRVH�IRXU�SDUWV�ZLWKLQ�WKUHH�ZHHNV��,I�

\RX�ORZHU�WKH�UHTXHVWHG�VXUIDFH�TXDOLW\��WKH�SHULRG�FDQ�EH�VKRUWHQHG�WR����GD\V��%XW�LI�\RX�

DOORZ���ZHHNV��WKH\�DUH�DEOH�WR�SURGXFH�����SDUWV��$�KXPDQ�EHLQJ�SHUIRUPV�WKH�HYDOXDWLRQ�RQ�

WKH�EDVH�RI�KLV�KHU�H[SHULHQFH��7KH�ZHLJKW�LPSRUWDQFH�LV�DVVLJQHG�WR�HDFK�UHTXLUHPHQW�E\�

FRPPXQLFDWLQJ�ZLWK�WKH�FXVWRPHU��

�

�
�

)LJXUH����&RQFDWHQDWLRQ�RI�3URFHVV�(OHPHQWV�
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�

7KH�UHTXLUHPHQWV�KDYH�WR�EH�ZHLJKWHG�WR�HQDEOH�WKH�V\VWHP�WR�GLVWLQJXLVK�EHWZHHQ�LPSRUWDQW�

DQG�OHVV�LPSRUWDQW�UHTXLUHPHQWV��7KH�WDVN�RI�WKH�HYDOXDWLRQ�DOJRULWKPV�LV�WR�ILQG�D�

PDQDJHDEOH�QXPEHU�RI�DSSUR[LPDWHO\�WHQ�EHVW�ILWWLQJ�PDQXIDFWXULQJ�SRVVLELOLWLHV��WDNLQJ�LQWR�

DFFRXQW�WKH�UHTXLUHPHQWV�DQG�WKHLU�SULRULW\��)LJ������7KH�UHVXOW�LV�WKHQ�SUHVHQWHG�WR�WKH�

FXVWRPHU��$�UHDVRQLQJ�PRGXOH�KDV�EHHQ�LPSOHPHQWHG�ZKLFK�PDNHV�WKH�VHOHFWLRQ�WUDQVSDUHQW�

IRU�WKH�FXVWRPHU��)RU�HYHU\�FULWHULRQ��WKH�IXOILOPHQW�GHJUHH�RI�WKH�UHTXHVWHG�FKDUDFWHULVWLF�LV�

UHSUHVHQWHG�JUDSKLFDOO\��,Q�WKH�FDVH�RI�XQVDWLVIDFWRU\�VHOHFWLRQ�UHVXOWV��WKH�FXVWRPHU�LV�DEOH�WR�

LGHQWLI\�WKRVH�UHTXLUHPHQWV�WKDW�UHSUHVHQW�D�ZHDN�SRLQW�LQ�WKH�VHOHFWLRQ�WDVN�3URFHVV�SODQQLQJ�

DFWLYLWLHV�FDQ�EH�FDUULHG�RXW�PRUH�HIILFLHQWO\�DQG�PRUH�SUHFLVHO\�EDVHG�RQ�WKH�GHVFULEHG�

SURFHVV�FRQILJXUDWLRQ��7KH�OLPLWDWLRQV�RI�HDFK�VLQJOH�SURFHVV�LQ�WKH�VHOHFWHG�FKDLQ�DUH�OLVWHG�

DQG�WKH�V\VWHP�JLYHV�KLQWV�WR�VXSSRUW�WKH�PDFKLQH�RSHUDWRU��,Q�DGGLWLRQ�WR�WKH�SXUH�

WHFKQRORJLFDO�SURFHVV�SODQQLQJ��WKH�HIIHFWV�RI�WKH�SUHGHFHVVRU�DQG�FRQVHFXWLYH�WHFKQRORJLHV�

DUH�FRQVLGHUHG���

�

,I��IRU�H[DPSOH��D�PLOOLQJ�SURFHVV�LV�SODQQHG�DV�D�IROORZLQJ�SURFHVV�WR�WKH�JHQHUDWLYH�

SURGXFWLRQ�RI�D�FRPSRQHQW�LQ�RUGHU�WR�PHHW�WROHUDQFHV��WKH�L9L3�536HOHFWRU�DGGV�D�UHPLQGHU�

WR�VFDOH�WKH�UHOHYDQW�PHDVXUHV��$V�D�UHVXOW��D�VXIILFLHQW�PDWHULDO�UHPRYDO�E\�PLOOLQJ�LV�

JXDUDQWHHG�HYHQ�LQ�WKH�PRVW�XQIDYRXUDEOH�FDVH��

$YDLODEOH�6RIWZDUH�$UFKLWHFWXUHV�

7KH�LPSOHPHQWDWLRQ�RI�D�385(�-$9$�LQWHUIDFH�XVLQJ�D�-'%&��-$9$�'DWDEDVH�

&RQQHFWLRQ��EULGJH�RSHUDWLQJ�RQ�64/�VWDWHPHQWV�DOORZV�WKH�DFFHVV�RI�GDWDEDVH�FRQWHQWV�DQG�

WKH�H[WUDFWLRQ�RI�VSHFLILHG�YDOXHV�UHJDUGOHVV�ZKDW�W\SH�RI�GDWDEDVH�LV�XVHG��7KH�HYDOXDWLRQ�

IXQFWLRQDOLW\�LV�UHSUHVHQWHG�VFKHPDWLFDOO\�LQ�WKH�IROORZLQJ�ILJXUHV��%DVLFDOO\�IRXU�FRQVHFXWLYH�

SURFHVV�HOHPHQWV�ZHUH�GHILQHG��)LJ������$�VHW�RI�UHTXLUHPHQWV�LV�FRPSDUHG�ZLWK�WKH�FDSD�

ELOLWLHV�DQG�OLPLWDWLRQV�RI�HYHU\�SURFHVV�HOHPHQW��7KH�UHVXOW�LV�D�SUH�VHOHFWLRQ�RI�DGHTXDWH�

HOHPHQWV��

�

�
�

)LJXUH����&RQILJXUDWLRQ�RI�SURFHVV�HOHPHQWV�GXH�WR�FXVWRPHU�UHTXLUHPHQWV��

�

482



�

7KH�SODQQLQJ�VRIWZDUH�LV�GHVLJQHG�WR�EH�XVHG�E\�SURGXFW�GHYHORSHUV�DV�ZHOO�DV�VHUYLFH�

EXUHDXV��,W�UHSODFHV�QHLWKHU�WKH�H[SHULHQFH�RI�WKH�H[SHUWV�QRU�WKH�SURFHVV�SODQQLQJ�SURFHGXUHV�

DYDLODEOH�DW�WKH�VHUYLFH�EXUHDX¶V�VLWH��7KH�VRIWZDUH�IRUPV�DQ�LPSRUWDQW�EULGJH�EHWZHHQ�WKH��

GHVLJQ�DQG�SURFXUHPHQW�DFWLYLWLHV�RQ�RQH�KDQG�DQG�WKH�VXEVHTXHQW�FRPSRQHQW�SURGXFWLRQ�RQ�

WKH�RWKHU�KDQG��7KH�VHOHFWLRQ�PRGXOH�FDQ�EH�XVHG�LQ�PXOWLSOH�VRIWZDUH�HQYLURQPHQWV��

���� 6WDQG�$ORQH�$SSOLFDWLRQ�

7KH�VHOHFWLRQ�PRGXOH�FDQ�HDVLO\�EH�LQVWDOOHG�RQ�D�3&��7KH�GDWDEDVH�LV�WKHQ�VWRUHG�ORFDOO\��

$V�D�UHVXOW��H[WHUQDO�DFFHVV�LV�QRW�SRVVLEOH��8SGDWLQJ�LV�GRQH�PDQXDOO\�E\�LQVHUWLQJ�QHZ�

SURFHVVHV�RU�PDWHULDOV�WKDW�DUH�DYDLODEOH�DW�WKH�XVHU¶V�VLWH��$OWHUQDWLYHO\�D�FRPSOHWH�

LQVWDOODWLRQ�RI�QHZ�YHUVLRQV�RI�WKH�VRIWZDUH�LV�QHFHVVDU\�ZKHQ�WKH�VWDWH�RI�WKH�DUW�KDV�FKDQJHG��

���� :HE�$FFHVV�

7KH�VHOHFWLRQ�FDQ�EH�SHUIRUPHG�E\�WKH�LQVWDOODWLRQ�RI�D�ZHE�VHUYHU�DQG�DFFHVVLQJ�LW�WKURXJK�

WKH�:RUOG�:LGH�:HE��8SGDWHV�FDQ�EH�UHDOLVHG�FRQWLQXRXVO\�E\�H[SHUWV�ZLWKRXW�HQG�XVHU¶V�

LQWHUDFWLRQ��,QGLYLGXDO�FKDQJHV�RI�SURFHVV�DQG�PDWHULDO�OLPLWDWLRQV�E\�WKH�XVHU�DUH�QRW�

DYDLODEOH��EHFDXVH�WKH�RQO\�GDWDEDVH�LV�ORFDWHG�RQ�WKH�ZHE�VHUYHU���

���� 9LUWXDO�3URGXFW�'HYHORSPHQW��

7KH�VRIWZDUH�FRQVLVWV�RI�PXOWLSOH�PRGXOHV�DQG�KHQFH�FDQ�EH�LQWHJUDWHG�LQWR�D�GLVWULEXWHG�

VRIWZDUH�DUFKLWHFWXUH�OLNH�L9L3��,Q�WKLV�FDVH��WKH�L9L3�536HOHFWRU�FDQ�FRPPXQLFDWH�ZLWK�RWKHU�

DSSOLFDWLRQV�LQ�RUGHU�WR�UHWULHYH�UHOHYDQW�GDWD�VXFK�DV�ZRUNSLHFH�VL]H��PDWHULDO�RU�SURWRW\SH�

IXQFWLRQDOLW\��7KH�UHVXOWV�DUH�VHQW�WR�WKH�PRGXOH�L9L3�53%URNHU��ZKLFK�VXSSRUWV�WKH�

SURFXUHPHQW�DQG�PDQXIDFWXULQJ�ZRUNIORZ��IROORZLQJ�WKH�VHOHFWHG�SURFHVV�HOHPHQWV��7KH�

DUFKLWHFWXUH�RI�WKLV�FRPSOH[�VRIWZDUH�LQIUDVWUXFWXUH�LV�VKRZQ�LQ�)LJ�����

�

�
)LJXUH����6RIWZDUH�$UFKLWHFWXUH�
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�

&DVH�6WXG\�

$�JURXQG�FRQQHFWRU�EUDFNHW��)LJ�����RI�DQ�DLUFUDIW�ZDV�XVHG�WR�VKRZ�WKH�DSSOLFDELOLW\�RI�WKH�

VRIWZDUH�PRGXOHV���

�
)LJXUH����JURXQG�FRQQHFWRU�EUDFNHW�

�

)RU�WKH�JURXQG�FRQQHFWRU�EUDFNHW��WKH�EDVLF�UHTXLUHPHQWV�ZHUH��

0DWHULDO�FKDUDFWHULVWLFV��� DOXPLQLXP�OLNH�

1XPEHU�RI�SDUWV��� � ��

6XUIDFH�4XDOLW\��� � URXJK�

$FFXUDF\��� � � ����SHU�����PP�

�

,Q�WKLV�FDVH��WKH�'70�VWHHO�µ/DVHUIRUP¶�ZDV�VHOHFWHG�EHFDXVH�RI�LWV�DOXPLQLXP�OLNH�

FKDUDFWHULVWLFV��7KH�RQO\�SUREOHP�KHUH�ZDV�WKH�VSHFLILF�ZHLJKW�RI�WKH�SDUW��7KLV�VKRUWDJH�RI�

SDUDPHWHU�GHILQLWLRQ�ZDV�GHWHFWHG�E\�WKH�V\VWHP�DQG�FOHDUO\�VWDWHG��

�

7KH�DOWHUQDWLYH�SUHVHQWHG�E\�WKH�VRIWZDUH�ZDV�JHQHUDWLYH�PDQXIDFWXULQJ�RI�VROYDEOH�

PDWHULDO�DQG�D�VXEVHTXHQW�HPSOR\PHQW�RI�LQYHVWPHQW�FDVWLQJ��7KLV�SURFHVV�FKDLQ�UHTXLUHV�D�

ORQJHU�SHULRG��EXW�FUHDWHV�RSWLPDO�RXWSXW��$GGLWLRQDOO\�WKH�XVHU�UHFHLYHG�LQIRUPDWLRQ�DERXW�

VKULQNDJH�IDFWRUV��SURFHVV�FDSDELOLWLHV�DQG�UHVWULFWLRQV��7KH�VHOHFWHG�SURFHVVHV��PDWHULDOV�DQG�

DQQRWDWLRQV�DUH�WKHQ�WUDQVPLWWHG�WR�WKH�53%URNHU�VRIWZDUH�PRGXOH��ZKLFK�DFFRPSDQLHG�WKH�

FXVWRPHU�ZKHQ�SURFXULQJ�WKH�FRUUHVSRQGLQJ�VHUYLFHV��7KH�VRIWZDUH�JDYH�KLQWV�UHJDUGLQJ�WKH�

GLIILFXOWLHV�ZKHQ�EUHDNLQJ�RXW�WKH�SDUWV��6HYHUDO�HUURUV�DQG�PLVXQGHUVWDQGLQJV�FRXOG�EH�

HOLPLQDWHG�ZKHQ�WKH�FRPSOHWH�VHW�RI�GDWD�ZDV�WUDQVIHUUHG�WR�WKH�53%URNHU��ZKHUH�

SURFXUHPHQW�RI�53�VHUYLFHV�ZDV�SHUIRUPHG��

�

&RQFOXVLRQ�

,W�KDV�EHHQ�GHPRQVWUDWHG�WKDW�WKH�VHOHFWLRQ�RI�D�VLQJOH�SURFHVV�PD\�EH�DQ�HDV\�WR�SHUIRUP�

WDVN��EXW�ZKHQ�D�UHDO�ZRUOG�HQYLURQPHQW�LV�FRQVLGHUHG��WKH�FRQVWUXFWLRQ�RI�SURFHVV�FKDLQV�LV�

QHFHVVDU\��$VVXPLQJ�WKDW�HDFK�SURFHVV�HOHPHQW�FDQ�EH�UHSUHVHQWHG�E\���DOWHUQDWLYHV��WKH�WRWDO�

DPRXQW�RI�DSSUR[LPDWHO\������SURFHVV�FKDLQV�KDYH�WR�EH�WHVWHG��WDNLQJ�LQWR�DFFRXQW�WKH�

LQGLYLGXDO�OLQNDJH�VSHFLILFDWLRQ�RI�HDFK�SURFHVV�DQG�WKH�RYHUDOO�HIILFLHQF\�RI�WKH�UHVXOWLQJ�

SURFHVV�FKDLQ���

�

(YHQ�LI�DQ�H[SHUW�FRXOG�ILQG�WKH�EHVW�FRQILJXUDWLRQ�ZLWKRXW�VRIWZDUH�VXSSRUW��KH�VKH�ZLOO�

DSSUHFLDWH�WKH�FDSDELOLW\�RI�VRUWLQJ�RXW�XQHPSOR\DEOH�SURFHVVHV�UDSLGO\��$GGLWLRQDOO\��KH�VKH�

ZLOO�REWDLQ�SUHVHOHFWLRQ�KLQWV�DQG�LPPHGLDWH�LQIRUPDWLRQ�DERXW�SURFHVV�OLPLWDWLRQV��
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�

$FNQRZOHGJHPHQW�

7KH�GHVFULEHG�VRIWZDUH�ZDV�GHYHORSHG�ZLWKLQ�WKH�µ%0%)�/HLWSURMHNW¶�L9L3�DQG�ZLOO�EH�

DYDLODEOH�DV�D�SURGXFW�LQ�HDUO\�������7KH�DXWKRU�WKDQNV�.DL�/RRVH�DQG�6WHIDQ�)HUVWO��

'DLPOHU&KU\VOHU�$*��7KRPDV�/�FN��%HUWUDQGW�$*��5DOI�1DFKUHLQHU��&,53�*PE+�DQG�+DQV�

3HWHU�1LFRODL��7,7$/�*PE+��

�

/LWHUDWXUH�

�

.UDXVH��)��/���%RFN��<���'UHKHU��6���'HVLJQ�HYDOXDWLRQ�RI�YLUWXDO�FOD\�PRGHOV�XVLQJ�VHOHFWLYH�

ODVHU�VLQWHULQJ��3URFHHGLQJV�RI�&RQIHUHQFH�RQ�6FXOSWXUHG�6XUIDFH�0DFKLQLQJ��0LFKLJDQ�

�����

�

.UDXVH��)��/���6SXU��*���'DV�YLUWXHOOH�3URGXNW��&DUO�+DQVHU�9HUODJ������

�

.UDXVH��)��/���8KOPDQQ��(���'UHKHU��6���(OVQHU��3���)URVW��7���'HYHORSPHQW�RI�D�3URFHVV�

&RQWURO�6WUDWHJ\�IRU�6HOHFWLYH�/DVHU�6LQWHULQJ�

:*3�%HULFKW�9RO��9,����������

�

7LPP��$���'HFLVLRQ�6XSSRUW�&RPSRQHQW�IRU�5DSLG�3URWRW\SLQJ�3URFHVV�&KDLQV��'LSORP�

7KHVLV��78�%HUOLQ������

�

.DVFKND��8ZH��$XHUEDFK��3HWHU��6HOHFWLRQ�DQG�HYDOXDWLRQ�RI�UDSLG�WRROLQJ�SURFHVV�FKDLQV�

ZLWK�3URWRRO��

5DSLG�3URWRW\SLQJ�-RXUQDO�9ROXPH���1XPEHU���������SS�����������

�

;X��)��:RQJ��<�6���/RK��+�7���$�.QRZOHGJH�EDVHG�'HFLVLRQ�6XSSRUW�6\VWHP�IRU�53	0�

3URFHVV�6HOHFWLRQ�

3URFHHGLQJV�RI�6))�6\PSRVLXP��$XVWLQ��7H[DV������

�
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