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9LHWQDP� (OHFWULFLW\� �(91�� KDV� SURSRVHG�
VHYHUDO� ZD\V� WR� WDFNOH� SUREOHPV� UHODWHG� WR�
URRIWRS�VRODU�SRZHU�GHYHORSPHQW��HVSHFLDOO\�
LQ�WKH�FRQWH[W�WKDW�WKHUH�DUH�IHZ�OHJDO�JXLGH�
OLQHV�WR�UHJXODWH�WKH�KLJKO\�QHFHVVDU\�VHFWRU�� 

9LHWQDP� (OHFWULFLW\� �(91�� KDV� SURSRVHG�
VHYHUDO� ZD\V� WR� WDFNOH� SUREOHPV� UHODWHG� WR�
URRIWRS�VRODU�SRZHU�GHYHORSPHQW��HVSHFLDOO\�
LQ�WKH�FRQWH[W�WKDW�WKHUH�DUH�IHZ�OHJDO�JXLGH�
OLQHV�WR�UHJXODWH�WKH�KLJKO\�QHFHVVDU\�VHFWRU� 
,Q� 'RFXPHQW� 1R�� �����77U-(91� UHFHQWO\�
VXEPLWWHG�WR�LWV�0HPEHUV¶�&RXQFLO��WKH�6WDWH
-RZQHG�JURXS�SRLQWHG�RXW� WKHUH� LV�FXUUHQWO\�
QR� FOHDU� OHJDO� EDVLV� IRU� FRQQHFWLQJ� URRIWRS�
VRODU�SRZHU�V\VWHPV�ZLWK�WKH�QDWLRQDO�JULG�DV�
ZHOO� DV� WKH� HVWDEOLVKPHQWV� ZKHUH� WKH\� DUH�
LQVWDOOHG�IRU�VHOI-FRQVXPSWLRQ� 

,W�VDLG�LQ�WKH�UHFHQW�SDVW��(91�DQG�VXEVLGLDU�
LHV�UHFHLYHG�RSLQLRQV�IURP�LQYHVWRUV�DQG�WKH�
FRPPXQLW\�UHJDUGLQJ�WKH�WHPSRUDU\�VXVSHQ�
VLRQ� RI� FRQQHFWLQJ� URRIWRS� VRODU� SRZHU�����
V\VWHPV�ZLWK� WKH� JULG� SHQGLQJ�*RYHUQPHQW�
LVVXDQFH�RI�PHFKDQLVPV�DQG�WKH�0LQLVWU\�RI�
,QGXVWU\� DQG� 7UDGH¶V� JXLGDQFH� IRU�������������
LPSOHPHQWDWLRQ� 

)RUHLJQ� LQYHVWRUV� DQG� GRPHVWLF� RUJDQLVD�
WLRQV� JXDUDQWHHG� E\� IRUHLJQ� LQYHVWRUV� RU����
LQWHUQDWLRQDO� GHYHORSPHQW� IXQGV� DVNHG� IRU�
SHUPLVVLRQ� WR� XVH� WKHLU� RZQ� URRIWRS� VRODU�
V\VWHPV� 

)RU� H[DPSOH�� WKH� 1RUVN� 6RODU� 9LHWQDP�&R��
/WG�� JXDUDQWHHG� E\� LQYHVWRUV� DQG� GHYHORS�
PHQW� IXQGV� RI� WKH� 1RUZHJLDQ� DQG� )LQQLVK�

*RYHUQPHQWV�� DVNHG� IRU� SHUPLVVLRQ� WR� XVH�
URRIWRS� VRODU� SRZHU� V\VWHPV� IRU� LQGXVWULDO�
SDUNV�� IDFWRULHV�� DQG� VKRSSLQJ� PDOOV�� 7KH�
0DUXKD� &KHPLFDO� 9LHWQDP� &R�� /WG� RI�
-DSDQ¶V� 7RUD\� JURXS� DOVR�ZDQWV� WR� LQVWDOO� D�
VRODU� V\VWHP� IRU� XVH� DW� LWV� IDFLOLWLHV� 
$V�WKHVH�V\VWHPV�ZRXOG�EH�LQVWDOOHG�RXWVLGH�
WKH�(91�JULG��D�QHJDWLYH�UHVSRQVH�PD\�EH�LQ�
WKH� ZLQGV� LI� LQYHVWRUV� DUH� QRW� SHUPLWWHG� WR�
SOXJ� LQ� WR� WKHLU� RZQ� VRODU� V\VWHPV�� (91�
VDLG� 

+RZHYHU�� LW� QRWHG�� WKHUH� DUH� ULVN� IRU��������
ORRSKROHV� LQ� WKH� V\VWHP� LI� (91� DJUHHV����
5HJXODWLRQV� RQ� SURFHGXUHV�� VWDQGDUGV�� DQG�
WHFKQLFDO� UHTXLUHPHQWV� IRU� WKH� VHOI-XVH� RI�
WKRVH�V\VWHPV�KDV�\HW�WR�EH�GHYHORSHG� 

/DFN� RI� FRQWURO� RYHU� URRIWRS� VRODU� SRZHU�
PD\� OHDG� WR� GLIILFXOWLHV� LQ�PRELOLVLQJ� RWKHU�
SRZHU�VRXUFHV�DQG�HQVXULQJ�VXSSO\�-�GHPDQG�
EDODQFH�� 7KLV� LV� HVSHFLDOO\� VR� LQ� WKH� FHQWUDO�
DQG� VRXWKHUQ� UHJLRQV�� ZKHQ� WKRVH� V\VWHPV�
EUHDN� GRZQ� RU� DUH� XQDEOH� WR� PHHW� LQYHVWRU�
GHPDQG��7KHUHIRUH��LW�LV�QHFHVVDU\�WR�KDYH�D�
OHJDO� FRUULGRU� WR� KROG� XVHUV� UHVSRQVLEOH� IRU�
WKHLU�FRQVXPSWLRQ��DFFRUGLQJ�WR�(91� 

7KH� JURXS� VDLG� LW� KDV� UHFRPPHQGHG� WKH�
*RYHUQPHQW� LVVXH� PHFKDQLVPV� IRU������������
HQFRXUDJLQJ� WKH� GHYHORSPHQW� RI� URRIWRS���
VRODU� SRZHU� LQ� WKH� QRUWKHUQ� UHJLRQ�� EXW�����
QHLWKHU� WKH�*RYHUQPHQW�QRU� WKH�0LQLVWU\� RI�
,QGXVWU\�DQG�7UDGH�KDV�UHOHDVHG�JXLGDQFH� 

7R� FUHDWH� D� IDYRXUDEOH� EXVLQHVV� FOLPDWH� IRU�
LQYHVWRUV�DQG�KHOS�ERRVW�9LHWQDP¶V�FRRSHUD�
WLRQ�ZLWK�RWKHU�FRXQWULHV��(91�LV�VHHNLQJ�LWV�
0HPEHUV� &RXQFLO
V� SHUPLVVLRQ� WR� XUJH� WKH�
PLQLVWU\�WR�LVVXH�GHWDLOHG�UHJXODWLRQV�WR� 


