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�� ,QWURGXFWLRQ�DQG�6LJQLƉFDQFH�RI�'35DWLQJ�

�����,QGXVWU\�%DFNJURXQG�DQG�3DLQ�SRLQWV
,Q� 1RYHPEHU� ������ WKH� P\VWHULRXV� 6DWRVKL� 1DNDPRWR� SXEOLVKHG� WKH� IRXQGLQJ� SDSHU�

�%LWFRLQ�� $� 3HHU�WR�3HHU� (OHFWURQLF� &DVK� 6\VWHP��� ZKLFK� DQQRXQFHG� WKH� DGYHQW� RI�
FU\SWRFXUUHQF\��,Q�-DQXDU\�������WKH�%LWFRLQ�FUHDWLRQ�EORFN�ZDV�ERUQ��DQG�DW�WKH�VDPH�WLPH�
WKH�HDUO\�FRQFHSW�RI�WKH�EORFNFKDLQ�FDPH�LQWR�EHLQJ��,Q�������EORFNFKDLQ�WHFKQRORJ\�JUDGXDOO\�
HPHUJHG�DV�WKH�XQGHUO\LQJ�EHGURFN�IRU�%LWFRLQ��DQG�LWV�UHVHDUFK�DQG�DSSOLFDWLRQ�SUHVHQWHG�DQ�
H[SORVLYH� JURZWK� WUHQG�� ,W� LV� FRQVLGHUHG� DV� WKH� ƉIWK� GLVUXSWLYH� LQQRYDWLRQ� RI� FRPSXWLQJ�
SDUDGLJP� DIWHU�PDLQIUDPHV�� SHUVRQDO� FRPSXWHUV�� LQWHUQHW� DQG�PRELOH�VRFLDO� QHWZRUNV�� DQG�
KDV�WKH�SRWHQWLDO�WR�UHVKDSH�KXPDQ�HFRQRPLF�DQG�VRFLDO�GHYHORSPHQW��

%ORFNFKDLQ��DV�D�WHFKQRORJ\�WKDW�DFFRPSDQLHV�FU\SWRFXUUHQF\��KDV�JRQH�WKURXJK�WKUHH�
VWDJHV�VR�IDU�

���%ORFNFKDLQ� ���� LV�FKDUDFWHUL]HG�E\�D�SURJUDPPDEOH�FU\SWRFXUUHQF\�V\VWHP�� UHSUHVHQWHG�
E\�%LWFRLQ�DQG�/LWHFRLQ��

���%ORFNFKDLQ�����LV�FKDUDFWHUL]HG�E\�D�SURJUDPPDEOH�ƉQDQFLDO�V\VWHP�DQG�LV�GHGLFDWHG�WR�
SURYLGLQJ�EORFNFKDLQ�VXSSRUW�IRU�WKH�,QWHUQHW�LQGXVWU\�DQG�WKH�VRIWZDUH�LQGXVWU\��UHSUHVHQWHG�E\�
(WKHUHXP��

���%ORFNFKDLQ�����IHDWXUHV�D�SURJUDPPDEOH�VRFLHW\�WKDW�VXUSDVVHV�PRQHWDU\�DQG�ƉQDQFLDO�
VHFWRUV�� DQG� LW� LV� FRPPLWWHG� WR� WKH� LQWHJUDWLRQ� RI� UHDO� HFRQRP\� DQG� LQGXVWU\�� UHSUHVHQWHG� E\�
(26��+RZHYHU��WKLV�VWDJH�LV�WDNLQJ�VKDSH�DW�WKLV�PRPHQW��

8QOLNH� WKH� SXUH� FU\SWRFXUUHQF\� LWHPV� WKDW� ZHUH� RQO\� DSSOLFDEOH� WR� SD\PHQW� RU� VWRUHG�
YDOXH� PHWKRGV� LQ� WKH� HDUO\� VWDJH�� YDULRXV� W\SHV� RI� SURMHFWV� WKDW� IROORZHG� ZHUH� ERUQ� ZLWK�
VSHFLƉF�DSSOLFDWLRQ�VFHQDULRV�VXFK�DV�GLJLWDO�EDQNLQJ��SD\PHQW�JDWHZD\V��QHWZRUN�VHFXULW\��
VXSSO\�FKDLQ��DQG�LQVXUDQFH��HWF�

7KH�REMHFWLYHV�RI�WKHVH�SURMHFWV�DUH�QRW�RQO\�WR�VXUSDVV�ELWFRLQ�LQ�WHUPV�RI�WUDQVDFWLRQ�
UDWH�� VHFXULW\� DQG� DFFHVVLELOLW\�� EXW� DOVR� WR� EH� EDVHG� RQ� WHFKQRORJLHV� VXFK� DV� VPDUW�
FRQWUDFWV��WR�DGGUHVV�LVVXHV�WKDW�ZHUH�SUHYLRXVO\�XQVROYDEOH�LQ�WKH�ƉQDQFLDO�VHFWRU��RU�WR�JR�
EH\RQG�FU\SWRHFRQRPLFV�WR�VROYH�SUREOHPV�LQ�WKH�UHDO�HFRQRP\��

)LJXUH����%ORFNFKDLQ�SURMHFW�LQGXVWU\�GDWD�DQG�FU\SWRFXUUHQF\�PDUNHW�OLTXLGLW\�
%ORFNFKDLQ� WHFKQRORJ\� KDV� EURXJKW� DERXW� WKULYLQJ� GHYHORSPHQW� PRPHQWXP� IRU� WKH�

FU\SWRFXUUHQF\�LQYHVWPHQW�PDUNHW��,Q�WKH�SDVW�\HDU�RU�WZR��D�YDULHW\�RI�EORFNFKDLQ�VROXWLRQV�
KDYH� FRQWULEXWHG� WR� WKH� JURZWK� RI� WKH� RYHUDOO� FU\SWRFXUUHQF\� VFDOH�� 'LƈHUHQW� W\SHV� RI�
SURMHFWV� XVH� GLƈHUHQW� WHFKQRORJLHV� DQG� DUFKLWHFWXUHV� IRU� GLƈHUHQW� DUHDV�� PDNLQJ� YDULRXV�
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W\SHV�RI�FU\SWRFXUUHQF\�YDU\�ZLGHO\��DQG�WKH\�DUH�RI�YDU\LQJ�TXDOLW\��7KH�GLƈHUHQFH�EHWZHHQ�
WKHVH�FU\SWRFXUUHQFLHV�DQG�(WKHUHXP�KDV�IDU�H[FHHGHG�WKH�GLƈHUHQFH�EHWZHHQ�%LWFRLQ�DQG�
LWV�UHSOLFDV�EHIRUH�������

$V� D� QDWXUDO� FU\SWRFXUUHQF\� ZLWK� LQYHVWDEOH� DWWULEXWHV�� WKH� ERRPLQJ� GHYHORSPHQW� RI�
EORFNFKDLQ�WHFKQRORJ\�KDV�GLUHFWO\�PDGH�FU\SWRFXUUHQF\�LQYHVWPHQW�D�QHZ�LQGXVWU\��6RPH�RI�
WKH� FXUUHQFLHV� XVHG� IRU� KRW� VFHQHV� DUH� UHDOO\� SRSXODU�� )RU� H[DPSOH�� WKH� ,R7� SURMHFW�
UHSUHVHQWHG�E\� ,27$�KDV� LQFUHDVHG�E\� WHQV�RI� WKRXVDQGV�RI� WLPHV� LQ� WKH�SDVW� WKUHH�\HDUV��
ZKLFK�KDV�JUHDWO\�VWLPXODWHG�WKH�QHUYHV�RI�LQYHVWRUV��DOVR��VLQFH�WKH�ƉUVW�KDOI�RI�������PDQ\�
SURMHFWV�� LQFOXGLQJ� 4WXP� DQG� *;6�� LQFUHDVHG� E\� VHYHUDO� WHQV� RI� WLPHV� DIWHU� RSHQHG� XS��
PDNLQJ�FU\SWRFXUUHQF\�LQYHVWPHQW�D�JOREDO�FDUQLYDO��7KHVH�H[DPSOHV�GLUHFWO\�UHƊHFW�WKH�UDSLG�
SURVSHULW\�RI�WKH�FU\SWRFXUUHQF\�LQYHVWPHQW�PDUNHW� 

)URP�WKH�SHUVSHFWLYH�RI�VSHFLƉF�GDWD��ZH�FDQ�HDVLO\�QRWLFH�WKH�DFWLYLW\�RI� WKH�PDUNHW��
7KH�OHIW�VLGH�RI�)LJXUH���VKRZV�WKH�QXPEHU�RI�VXFFHVVIXO�,&2҂DQG�LWV�WRWDO�DPRXQW��LQ������
IURP� -DQXDU\� WR� 'HFHPEHU�� ZKLFK� VKRZV� LWV� UDSLG� JURZWK�� WKH� ƉJXUH� DERYH� VKRZV� VRPH�
LPSRUWDQW� ƉJXUHV� LQ� WKH� FXUUHQW� FU\SWRFXUUHQF\� PDUNHW�� 7KH� WKH� PDUNHW� FDS� EDVHG� RQ�
FLUFXODWLQJ� VXSSO\�� IRU� H[DPSOH�� %7&� KDV� H[FHHGHG� ���� ELOOLRQ� 86� GROODUV�� DQG� (WKHUHXP��
ZKLFK�LV�UDQNHG�VHFRQG��KDV�DOVR�H[FHHGHG����ELOOLRQ�86�GROODUV��

7KH�PDUNHW�LV�VR�YLEUDQW�EXW�LW�LV�VR�GLVWXUELQJ�DV�ZHOO��$IWHU�DOO��LQ�HVVHQFH�WKHUH�DUH�D�
ORW� RI� REYLRXV� SUREOHPV� LQ� WKH� FU\SWRFXUUHQF\� LQYHVWPHQW� PDUNHW�� :LWK� WKH� FRQWLQXRXV�
SURPRWLRQ�DQG�YDOXH�FUHDWLRQ�RI�EORFNFKDLQ�WHFKQRORJ\��KXJH�ULVNV�JR�KDQG�E\�KDQG�2Q�WKH�
ZKROH��WKH�PDUNHW�WUHQG�LV�H[WUHPHO\�XQFHUWDLQ��ZLWK�ƊXFWXDWLRQV�RI�PRUH�WKDQ�����SHU�GD\��
DQG�VSHFLƉF�FU\SWRFXUUHQF\�SULFHV�FDQ�RIWHQ�H[SHULHQFH�DVWRQLVKLQJ�LQFUHDVH�VHYHUDO�WLPHV�LQ�
D�IHZ�GD\V�RU�GHFUHDVH�GUDPDWLFDOO\�LQ�D�URZ��7KLV�VKRZV�WKDW�WKH�HQWLUH�LQGXVWU\�LV�VWLOO�LQ�DQ�
H[WUHPHO\� HDUO\� VWDJH�� LW� LV� SUHYDLOLQJ� WKDW� ODUJH� VKDUHKROGHUV� UHVKXƌH� WKH� VKDUHV� WR�PDNH�
PRQH\� IURP�RUGLQDU\� LQYHVWRUV��7KH�SUREOHPV�DUH�QRW� XQLTXH� WR� WKLV�PDUNHW�� ,Q� IDFW�� WKHVH�
SUREOHPV�DQG�SDLQ�SRLQWV�DUH�SDUWLFXODUO\�VHULRXV�DW�WKH�EHJLQQLQJ�RI�HDFK�HPHUJLQJ�PDUNHW��
7KH�LQIRUPDWLRQ�DV\PPHWU\�EURXJKW�DERXW�E\�WKH�LPPDWXUH�PDUNHW�PDNHV�LQYHVWRUV�ZKR�ODFN�
HƈHFWLYH�LQIRUPDWLRQ�RIWHQ�EHFRPH�WKH�ELJJHVW�ORVHU�RI�SURƉWV��

)URP� WKH�SHUVSHFWLYH�RI� LQYHVWRUV�SURWHFWLRQ��PDQ\�SDLQ�SRLQWV� LQ� WKH�FXUUHQW� LQGXVWU\�
FDQ�EH�VXPPDUL]HG�DV�IROORZV��

Ŏ� ,QYHVWRUV� FDQQRW� XQGHUVWDQG� WKH� WHFKQLFDO� SULQFLSOHV�� GLƋFXOW\�� IHDVLELOLW\�� OHYHO� RI�
LQQRYDWLRQ��DQG�DFWXDO�GHPDQG�RI�WKH�EORFNFKDLQ�SURMHFW��$V�D�UHVXOW��WKH\�DUH�XQDEOH�WR�DVVHVV�
WKH�SRWHQWLDOLW\�RI�WKH�SURMHFW�DQG�IDFH�GLƋFXOWLHV�LQ�LQYHVWPHQW��

Ŏ� ,QYHVWRUV� ODFN� WKH� DELOLW\� WR� LGHQWLI\� WKH� DXWKHQWLFLW\� DQG� VXSHULRU� RU� LQIHULRU� RI� WKH�
LQIRUPDWLRQ� GLVFORVHG� E\� WKH� SURMHFW� DQG� VRFLDO�PHGLD�� DQG� DUH� RIWHQ� LQƊXHQFHG� E\� WKH� K\SH�
VXUURXQGLQJ��

Ŏ�$�ODUJH�QXPEHU�RI�SURMHFW�SDUWLHV�KDYH�GHYRWHG�WKHLU�HQHUJ\�WR�PDUNHWLQJ�DQG�K\SH҅EXW�
QHJOHFWHG�WKH�GHYHORSPHQW�RI�WKH�SURMHFW�IRU�D�ORQJ�WLPH��7KH�LQGXVWU\� ODFNV�DQ�HƈHFWLYH�WKLUG�
SDUW\�WR�DXGLW�DQG�GLVFORVH�WKH�SHUIRUPDQFH�DQG�ODQGLQJ�VWDWXV�RI�WKH�SURMHFW��

Ŏ�7KH�SURMHFW�SDUW\�RIWHQ�PDOLFLRXVO\�UDLVHV�IDU�PRUH�IXQGV�WKDQ�UHTXLUHG��7KH�XVH�RI�IXQGV�
LQ�ODWHU�RSHUDWLRQV�RI�WKH�SURMHFW�LV�YHU\�RSDTXH��7KDW�EHLQJ�VDLG��WKH�LQGXVWU\�ODFNV�DQ�HƈHFWLYH�
WKLUG�SDUW\�WR�DXGLW�DQG�GLVFORVH�WKH�EXGJHW�DQG�ƉQDQFLDO�VWDWXV�RI�WKH�SURMHFW�SDUW\��

,Q�SDUWLFXODU��LQ�WKH�SURFHVV�RI�LQYHVWPHQW�LQ�WKH�FU\SWRFXUUHQF\�PDUNHW��WKH�PDUNHW�VWLOO�
KDV�WKH�IROORZLQJ�REYLRXV�SDLQ�SRLQWV��

Ŏ� 7KH� FU\SWRFXUUHQF\� LQYHVWPHQW� PDUNHW� LV� LQ� VWDUN� FRQWUDVW� WR� WKH� VHFXULWLHV� DQG� ERQG�
LQYHVWPHQW�PDUNHWV��,QYHVWPHQW�LQ�FU\SWRFXUUHQF\�LV�UHODWLYHO\�VLPLODU�WR�DQJHO�LQYHVWPHQW��6LQFH�
FU\SWRFXUUHQF\� SURMHFWV� DUH� RIWHQ� LQ� WKHLU� LQIDQF\�� DQG� WKH� DFWXDO� EXVLQHVV� SURJUHVV� LV� LQ� WKH�
SODQQLQJ�VWDJH��DQG�UHYHQXH�DQG�SURƉWV�DUH� �RXW�RI� UHDFK��0RRG\
�6WDQGDUG	3RRU
V�DQG�RWKHU�
UDWLQJV�RQ�ERQG�DVVHWV�DQG�VHFXULWLHV�FDQQRW�EH�DSSOLHG�WR�WKH�LQGXVWU\��
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Ŏ� 3URMHFW� SDUWQHUV� RIWHQ�ZRUN�ZLWK�PDMRU� VKDUHKROGHU�� DQDO\VWV� RU� WKH�PHGLD� WR� FRQGXFW�
MRLQW�K\SH��,I�WKH\�ZDQW�WR�PDQXDOO\�LQWHUYHQH�LQ�WKH�PDUNHW�DQG�UDLVH�WKH�SULFH�RI�FRLQV�WR�HDUQ�
SURƉWV��LQYHVWRUV�ZLOO�EH�DW�WKHLU�PHUF\��

Ŏ�6RPH�ELJ�9V�IDPRXV�YHULƉHG�LQWHUQHW�XVHUV��RIWHQ�JLYH�VXEMHFWLYH�HYDOXDWLRQV�RI�VSHFLƉF�
SURMHFWV�EDVHG�RQ�WKHLU�RZQ�LQWHUHVWV��$V�D�UHVXOW��WKH�HYDOXDWLRQ�LV�XQUHDVRQDEOH��EHFDXVH�LW�LV�
GRQH�SXUHO\�IRU�WKHLU��RZQ�LQWHUHVWV�DQG�LQYHVWRUV�ZLOO�EH��HDVLO\�GHFHLYHG��

Ŏ� ,W� LV� GLƋFXOW� IRU� LQYHVWRUV� WR� HƈHFWLYHO\� SHUFHLYH� WKH� RYHUDOO� PDUNHW�� DQG� RIWHQ� PDNH�
PLVMXGJPHQWV�GXH�WR�SDUWLDO�JRRG�RU�EDG�VLWXDWLRQ��WKHUHIRUH�ORVVHV�DUH�VHYHUH��

Ŏ� ,W� LV� GLƋFXOW� IRU� LQYHVWRUV� WR� PDNH� PXOWL�GLPHQVLRQDO� FRPSDULVRQV� RI� PDQ\� SRWHQWLDO�
LQYHVWPHQW�SURMHFWV�DW�WKH�VDPH�WLPH�LQ�WKH� LQYHVWPHQW�SURFHVV��DQG�WKHUHIRUH� LW� LV� LPSRVVLEOH�
IRU�WKHP�WR��PDNH�RSWLPDO�FKRLFHV��

7R�VXP�XS��WKHUH�DUH�IRXU�PDMRU�SDLQ�SRLQWV�LQ�WKH�FU\SWRFXUUHQF\�LQGXVWU\��

)LJXUH����)RXU�PDMRU�SDLQ�SRLQWV�LQ�WKH�FU\SWRFXUUHQF\�LQGXVWU\�

,W� FDQ� EH� VHHQ� WKDW� WKH� FXUUHQW� FU\SWRFXUUHQF\� PDUNHW� LV� DFWXDOO\� D� KXJH� LQYHVWPHQW�
PDUNHW� WKDW� ODFNV� UDWLRQDOLW\�� LQIRUPDWLRQ� DV\PPHWU\�� RU� VWDQGDUGV�� 8QGHU� VXFK�
FLUFXPVWDQFHV��LW�LV�ERWK�LPSHUDWLYH�DQG�PHDQLQJIXO�IRU�WKLUG�SDUWLHV�WR�LPSOHPHQW��GLVFORVH��
UDWH�� DQG� VXSHUYLVH� VHUYLFH� DJHQFLHV� WR� OXEULFDWH� DQG� UHJXODWH� WKH� PDUNHW�� DQG� SURWHFW�
FRQVXPHUV�DV�ZHOO�

�����:KDW�LV�'35DWLQJ�
▪�,QWURGXFWLRQ�

'35DWLQJ�LV�EDVHG�RQ�WKH�KXJH��FKDRWLF�DQG�PL[HG�FU\SWRFXUUHQF\�PDUNHW�DQG�IRFXVHV�
RQ� SURYLGLQJ� D� FU\SWRFXUUHQF\� LQYHVWRU� HFRV\VWHP� WKDW� LV� IDLU�� LQGHSHQGHQW�� VFLHQWLƉF��
REMHFWLYH�DQG�EDVHG�RQ� UDWLQJ�VHUYLFHV��6LQFH� LWV�HVWDEOLVKPHQW� LQ�0D\�������'35DWLQJ�KDV�
EHHQ� DGKHULQJ� WR� SURIHVVLRQDO�� LQGHSHQGHQW�� VFLHQWLƉF� DQG� REMHFWLYH� FRQVHQVXV�� DQG�
FRPPLWWHG�WR�SURYLGLQJ�WUDQVSDUHQW�DQG�IDLU�TXDQWLWDWLYH�DQDO\VLV�UHSRUWV�IRU�WKH�FU\SWR�DVVHW�
PDUNHW��:H�KDYH�SXEOLFO\�UHOHDVHG�WKH�HPEU\R�DQG�JURZWK�UDWLQJ�PRGHOV�WRJHWKHU�ZLWK�QHDUO\�
D�KXQGUHG�LQ�GHSWK�UDWLQJ�UHSRUWV��$W�WKH�VDPH�WLPH��ZH�KDYH�DOVR�SXEOLVKHG�WKH�*LWKXE�DXGLW�
UHSRUWV�DQG�D�QXPEHU�RI�H[FKDQJH�UDQNLQJV��

'35DWLQJ� FRQFHQWUDWHV� RQ� TXDQWLƉHG� UDWLQJV� DQG� SURYLGHV� D� ZLGH� UDQJH� RI� VHUYLFHV�
LQFOXGLQJ�GXH�GLOLJHQFH��LQGH[��*LWKXE�DXGLW��ƉQDQFLDO�DXGLW��IXOƉOOPHQW�DXGLW��UDQNLQJ��DQG�LQ�
GHSWK� LQYHVWLJDWLRQ� RI� KRW� LVVXHV�� 0HDQZKLOH�� � LW� LV� FRPPLWWHG� WR� EXLOGLQJ� FU\SWRFXUUHQF\�
LQYHVWPHQW�VHUYLFH�HFRV\VWHP�VXSSRUWHG�E\�WKH�LQGXVWU\ŇV�ELJ�GDWD�SODWIRUP��DQG�LW�LQFOXGHV�
DOO�WKH�DERYH�VHUYLFHV�� 
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)LJXUH����'35DWLQJ�&RUH�%XVLQHVV�6WUXFWXUH�

▪�2SSRUWXQLWLHV�DQG�FKDOOHQJHV�
'XH�WR�WKH�ODFN�RI�WKLUG�SDUW\�UDWLQJ�DQG�RYHUVLJKW�VHUYLFH�DJHQFLHV�LQ�WKH�LQGXVWU\��WKH�

PDUNHW� LV�H[WUHPHO\� LUUHJXODU�DQG�FKDRWLF��7KH�FU\SWRFXUUHQF\�TXDQWLWDWLYH� UDWLQJ�VHUYLFH� LV�
VWLOO�D�YLUJLQ�ODQG�DQG�KDV�DOPRVW�XQOLPLWHG�YDOXH�DQG�URRP�IRU�IXWXUH�GHYHORSPHQW���

'35DWLQJ� KDV� EHFRPH� WKH�ZRUOG
V� OHDGLQJ� FU\SWRFXUUHQF\� UDWLQJ� DJHQF\�ZLWK� LWV� NHHQ�
LQVLJKW�DQG�DGYDQFHG�SUDFWLFDO�DFWLRQV��,WV�SURIHVVLRQDO�UDWLQJ�VHUYLFH�HFRV\VWHP�ZLOO�EHFRPH�
DQG�VWD\�DV�D�PXVW�IRU�WKH�PDUNHW� LQ�WKH� ORQJ�UXQ�� � ,W�ZLOO�QRW�RQO\�SURWHFW�WKH� LQWHUHVWV�RI�
LQYHVWRUV� WR� WKH� JUHDWHVW� H[WHQW�� EXW� DOVR� PDNH� LWV� GXH� FRQWULEXWLRQ� WR� LPSURYLQJ� WKH�
LQYHVWPHQW�HQYLURQPHQW�DQG�VHWWLQJ�XS�PDUNHW�VWDQGDUGV�

▪�9LVLRQ�DQG�*RDOV�
8QGHU�WKH�SUHPLVH�RI�H[LVWLQJ�EXVLQHVV�DV�WKH�FRUH��'35DWLQJ�DLPV�DW�EXLOGLQJ�D�FORVHG�

ORRS� UDWLQJ� VHUYLFH� FRPPXQLW\� HFRV\VWHP� EDVHG� RQ� WKH� LQGXVWU\�ZLGH� ELJ� GDWD� SODWIRUP��
LQFOXGLQJ�LQYHVWRUV��LQWHUPHGLDU\�DJHQFLHV�DQG�SURMHFW�SDUWLHV��

+RZHYHU��LW�LV�QRW�HDV\�WR�DFFRPSOLVK�WKH�FRQVWUXFWLRQ�RI�FRPPXQLW\�HFRORJ\�DQG�PHUHO\�
WDONLQJ�DERXW�GHFHQWUDOL]DWLRQ�ZLWKRXW�DFWLRQ� LV�QRW�SUDFWLFDO��:H�EHOLHYH�WKDW�EDVHG�RQ�WKH�
FXUUHQW�VWDWXV�RI�WKH�LQGXVWU\�DQG�WKH�H[LVWLQJ�VRFLR�HFRQRPLF�DQG�KXPDQLWLHV�RUJDQL]DWLRQV��
GHFHQWUDOL]HG�UDWLQJ�DJHQFLHV�FDQ�RQO\�EH�FDVWOHV�LQ�WKH�DLU��'35DWLQJ
V�SODQ�LV�WR�EXLOG�FRUH�
PRGXOHV�LQ�WKH�HFRV\VWHP�ƉUVW�WKURXJK�VWURQJ�FHQWUDOL]DWLRQ��DQG�WKHQ�JUDGXDOO\�VKLIW�WR�OHVV�
FHQWUDOL]DWLRQ��7KURXJK�WKH�LQWURGXFWLRQ�RI�FRPPXQLW\�VWUHQJWK��UDWLQJ�DQG�RWKHU�VHUYLFHV�ZLOO�
EH� DFFHVVLEOH� WR� WKH� FRPPXQLW\
V� KLJK�TXDOLW\� PHPEHUV� DQG� HYHQWXDOO\� IRUP� D� OHVV�
FHQWUDOL]HG�UDWLQJ�VHUYLFH�HFRORJ\��

%DVHG� RQ� WKH� DERYH� GLVFXVVLRQ�� WKH� '35DWLQJ� SURMHFW� LV� LQLWLDWHG� E\� WKH� 5DWLQJ&KDLQ�
)RXQGDWLRQ��DQG�'35DWLQJ�UHSUHVHQWV�WKH�ƉUVW�SKDVH�RI�WKH�SURMHFW�� ,Q�WKH�VHFRQG�SKDVH��D�
OHVV� FHQWUDOL]HG� UDWLQJ� FRPPXQLW\�� DOVR� NQRZQ� DV� WKH� 5DWLQJ&KDLQ� FRPPXQLW\�� ZLOO� EH�
UHDOL]HG�

�����:K\�&U\SWRFXUUHQF\�,QYHVWPHQW�0DUNHW�1HHGV�'35DWLQJ�

�������6LJQLƉFDQFH�IRU�WKH�,QGXVWU\�DQG�,QYHVWRUV

▪�6LJQLƉFDQFH�IRU�WKH�&U\SWRFXUUHQF\�,QGXVWU\�
$V� WKH� FU\SWRFXUUHQF\� PDUNHW� KDV� MXVW� VWDUWHG� DQG� WKXV� ODFNV� � VWDQGDUGL]DWLRQ��

SURIHVVLRQDO��DXWKRULWDWLYH�FU\SWRFXUUHQF\�TXDQWLWDWLYH��UDWLQJ�LV�QHFHVVDU\�WR�UHJXODWH�PDUNHW�
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VWDQGDUGV�� SUHYHQW� PDUNHW� ULVNV�� PDLQWDLQ� PDUNHW� IDLUQHVV�� IDLUQHVV� DQG� LQWHJULW\� DQG�
VXSHUYLVH� LWV� EHQLJQ� GHYHORSPHQW�� :KDW� LV� PRUH�� LW� ZLOO� VWDQG� IRU� WKH� PDUNHW�DFFHVV�
DVVHVVPHQW� RI� EORFNFKDLQ� SURMHFWV�� '35DWLQJ� ZLOO� SOD\� DQ� LPSRUWDQW� UROH� LQ� SURPRWLQJ� WKH�
PDUNHWŇV�KHDOWK\�GHYHORSPHQW� 

▪�6LJQLƉFDQFHV�IRU�,QYHVWRUV�
)LUVW�� JLYHQ� WKH� GLƈHUHQW� LQYHVWPHQW� YDOXHV� RI� YDULRXV� FU\SWRFXUUHQFLHV�� '35DWLQJ� ZLOO�

SURYLGH� LQYHVWRUV� ZLWK� FRPSUHKHQVLYH�� REMHFWLYH�� IDLU�� QHXWUDO� DQG� SURIHVVLRQDO� PDUNHW�
LQIRUPDWLRQ��LQYHVWPHQW�UDWLQJ�VHUYLFHV��DV�ZHOO�DV�QHFHVVDU\�LQYHVWPHQW�JXLGDQFH�LQ�RUGHU�WR�
VROYH�WKHLU�SUREOHPV�LQ�WKH�SURFHVV�RI�LQYHVWPHQW��

6HFRQG�� LW� LV� NQRZQ� WKDW� RUGLQDU\� LQYHVWRUV� GR� QRW� KDYH� WKH� DELOLW\� WR� LGHQWLI\�PDUNHW�
ULVNV� RU� WR� GHFLGH� ZKHWKHU� WKH� SURMHFW� VROYHV� D� UHDO� SUREOHP�� ,Q� DGGLWLRQ�� WKH� EHKDYLRU� RI�
KDUYHVWLQJ� E\� PDMRU� VKDUHKROGHUV� SUHYDLOV�� 7KHUHIRUH�� DOO� WKH� DERYH� ZLOO� GR� JUHDW� KDUP� WR�
LQYHVWRUVŇ� LQWHUHVWV�� %DVHG� RQ� ƉUVW�KDQG� PDUNHW� GDWD� DQG� D� GHGLFDWHG� WHDP�� '35DWLQJ�
FRQGXFWV� D� WKRURXJK� DGMXVWPHQW�� DXGLW�� DQG� IROORZ�XS� UDWLQJ� RQ� HDFK� SURMHFW� WR� GLVFRYHU�
KLJK�TXDOLW\�SURMHFWV��DQG� WR�H[SRVH� IDOVH�DQG�VXEVWDQGDUG�SURMHFWV�VR� WKDW� WKH� ULJKWV�DQG�
LQWHUHVWV�RI�LQYHVWRUV�DUH�PD[LPDOO\�SURWHFWHG�

�������$GYDQWDJHV�2YHU�7UDGLWLRQDO�5DWLQJ�$JHQFLHV 

7UDGLWLRQDO� UDWLQJ� DJHQFLHV� DUH� XQDEOH� WR� VKRXOGHU� WKH� KHDY\� UHVSRQVLELOLW\� RI� WKH�
FU\SWRFXUUHQF\�PDUNHW�EHFDXVH�RI�WKHLU�RZQ�OLPLWDWLRQV�DQG�EXVLQHVV�GLƈHUHQFHV��

,Q�WKH�WUDGLWLRQDO�ƉQDQFLDO�LQGXVWU\��WKHUH�DUH�WKUHH�PRVW�LQWHUQDWLRQDOO\�UHFRJQL]HG�FUHGLW�
UDWLQJ� DJHQFLHV�� QDPHO\�0RRG\
V�� 6WDQGDUG�	�3RRU
V�� DQG� )LWFK��+RZHYHU�� WKHVH� WUDGLWLRQDO�
UDWLQJ�JLDQWV�FDQ�QRW�VROYH�WKH�SUREOHPV�IDFHG�E\��WKH�FU\SWRFXUUHQF\�LQGXVWU\��

7KH�PDLQ�UHDVRQ� LV� WKDW� WKH�DFWXDO�VLWXDWLRQ�RI� WKH�FU\SWRFXUUHQF\� LQGXVWU\� LV�GLƈHUHQW�
IURP�WKH�WUDGLWLRQDO�RQH��7KH�FKDUDFWHULVWLFV�RI�WKH�EORFNFKDLQ�SURMHFW�DUH�WKDW�PRVW�RI�WKHP�
DUH� LQ� WKH�HDUO\� VWDJH�RI� WKH� OLIHF\FOH�� DQG�EDVLFDOO\� KDYH�QR� UHYHQXH�� WKH� WHDP� LV� VPDOO� LQ�
VFDOH���WKH�GLYLVLRQ�RI�ODERU�LV�YDJXH��DQG�LWV�EXVLQHVV�LV�RIWHQ�LQ�WKH�FRQFHSWLRQ�VWDJH��

0RUH� LPSRUWDQWO\��EORFNFKDLQ�SURMHFWV�DUH�JHQHUDOO\�KHDYLO\�DVVRFLDWHG�ZLWK�EORFNFKDLQ�
WHFKQRORJ\��7KHLU�PLVVLRQ�LV�RIWHQ�WR�ƉOO�LQ�WKH�ZHDNQHVVHV�RI�WKH�EORFNFKDLQ�HFRV\VWHP��RU�
WR� VROYH� SUREOHPV� LQ� WUDGLWLRQDO� LQGXVWULHV� EDVHG� RQ� WKH� QHZ� SRVVLELOLWLHV� EURXJKW� E\�
EORFNFKDLQ� WHFKQRORJ\��7KHUHIRUH�� LW� LV� LPSHUDWLYH� WKDW� WKH� UDWLQJ�DJHQFLHV� WKHPVHOYHV�KDYH�
WKH�H[WHQVLYH�NQRZOHGJH�DQG�SURIRXQG�XQGHUVWDQGLQJ�RI�WKH�IURQWLHU�EORFNFKDLQ�WHFKQRORJ\��

7KHUHIRUH��WKH�WUDGLWLRQDO�PDLQVWUHDP�UDWLQJ�FRPSDQLHVŇV�UDWLQJ�PRGH�ZKLFK�LV�EDVHG�RQ�
D�FRPSDQ\
V�ƉQDQFLDO�DQG�EXVLQHVV�PRGHOV�� LQGXVWU\�DQDO\VLV��DQG�QDWLRQDO�SROLF\� �FDQ
W�EH�
DSSOLHG�WR�WKH�FU\SWRFXUUHQF\�LQGXVWU\�

8QOLNH� WUDGLWLRQDO� ƉQDQFLDO� UDWLQJ� DJHQFLHV�� '35DWLQJ
V� TXDQWLƉHG� UDWLQJ� VHUYLFH�
HFRV\VWHP�LV�GHHSO\�URRWHG�LQ�WKH�FU\SWRFXUUHQF\�ZRUOG��,W�LV�DQ�LQJHQLRXV�FRPELQDWLRQ�RI�WKH�
RULJLQDO�HFRORJLFDO�EORFNFKDLQ�WHFKQRORJ\�WHDP�DQG�WKH�EXVLQHVV�PRGHO�EDVHG�RQ�TXDQWLƉHG�
UDWLQJ�� ,W� QRW� RQO\� KDV� D� KLJK� OHYHO� RI� WHFKQLFDO� H[SHUWLVH� EXW� DOVR� SRVVHVVHV� WUDGLWLRQDO�
LQGXVWU\�DQDO\VLV�PHWKRGV��:H�IRFXV�RQ�SURYLGLQJ�UDWLQJ�VHUYLFHV�WKDW�DUH�FRPSDWLEOH�ZLWK�WKH�
YDULRXV� FKDUDFWHULVWLFV� RI� FU\SWRFXUUHQFLHV� DQG� WKHUHIRUH� KDYH� LQKHUHQW� DGYDQWDJHV� WKDW�
FDQQRW�EH�PDWFKHG�E\�WUDGLWLRQDO�UDWLQJ�DJHQFLHV��

�������$GYDQWDJHV�2YHU�2WKHU�&U\SWRFXUUHQF\�,QYHVWPHQW�([FKDQJH�
3ODWIRUPV�

,Q� FU\SWRFXUUHQF\� PDUNHW�� RI� FRXUVH� WKHUH� DUH� RWKHU� LQYHVWPHQW� H[FKDQJH� SODWIRUPV��
+RZHYHU��LQ�WKHVH�SODWIRUPV��LW�LV�RIWHQ�VRPH�RSLQLRQ�OHDGHUV�DQG�LQƊXHQFHUV�ZKR�GRPLQDWH�
WKH�LQYHVWPHQWV��,Q�WHUPV�RI�WHFKQLFDO�H[SHUWLVH�DQG�WKH�FUHGLELOLW\�RI�WKH�UDWLQJV��'35DWLQJŇV�
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UDWLQJ�VHUYLFH�HFRV\VWHP�KDV�REYLRXV�DGYDQWDJHV�DV�IROORZV�

▪�3URIHVVLRQDOLVP�
,Q� WHUPV� RI� SURIHVVLRQDOLVP�� WKH� '35DWLQJ� DQDO\VW� WHDP� UHOLHV� RQ� D� FRPSUHKHQVLYH�

LQGXVWULDO� ELJ� GDWD� SODWIRUP� �� XWLOL]HV� SURIHVVLRQDO� GDWD� WUDFNLQJ�� DQDO\VLV�� DQG� DQDO\VLV�
WHFKQLTXHV� WR� PDNH� D� PRUH� VFLHQWLƉF� DQG� UHDVRQDEOH� SUHGLFWLRQ� RI� WKH� PDUNHW�� ,WV�
SURIHVVLRQDOLVP�DQG� WHFKQLFDO� DELOLW\� FDQ�EH�JXDUDQWHHG��7KHUHIRUH�� WKH� WHFKQLFDO� WKUHVKROG�
DQG�VFLHQWLƉFLW\� LQ�WKH�'35DWLQJ�HFRORJ\�DUH�PXFK�KLJKHU�WKDQ�RSLQLRQ� OHDGHUV�DQG�ELJ�9V��
GXH�WR�WKH�IDFW�WKDW�WKH�ODWWHU�UDUHO\�KDV�VXFK�SURIHVVLRQDO�TXDOLWLHV��

▪ Independence 

'35DWLQJ� LV� JRLQJ� WR� PDNH� XVH� RI� JRRG� HFRORJLFDO� JRYHUQDQFH� PHFKDQLVPV� WR�
HƈHFWLYHO\�SUHYHQW�PRUDO�KD]DUG�DQG�HOLPLQDWH�EHQHƉW�UHODWLRQVKLS��WKHUHE\�JXDUDQWHHLQJ�WKH�
LQGHSHQGHQFH�RI�UDWLQJ�DQDO\VLV� UHVXOWV�DQG�WKH�FUHGLELOLW\�RI� UDWLQJ�VHUYLFHV��7KLV� LV�FOHDUO\�
QRW�WKH�FDVH�IRU�ZHOO�NQRZQ�ELJ��9V�RU�RWKHU�.2/V�ZKR�SOD\�WKHLU�RZQ�SHUVRQDO�UROHV��

▪ Completeness
DPRating is more professional, scientific and independent, thus it can provide more 
meaningful services. Quantitative ratings, due diligence, fullfillment tracking, Github audit, 
rankings, and other services around the cryptocurrency market have jointly built a well-
rounded investment environment for investors. Therefore, DPRating’s completeness is 
also unmatched by other cryptocurrency investment and exchange platforms. 

���'35DWLQJ�6ROXWLRQ�

�����'XH�'LOLJHQFH�
'XH� GLOLJHQFH� KDV� VLJQLƉFDQW� LPSOLFDWLRQV� IRU� LQYHVWPHQW� GHFLVLRQV� LQ� EORFNFKDLQ�

SURMHFWV��'HWDLOHG�DQG�DFFXUDWH�GXH�GLOLJHQFH�KHOS�LQYHVWRUV�XQGHUVWDQG�WKH�VLWXDWLRQ�RI�WKH�
SURMHFW�SDUWLHV�DQG�UHGXFH�WKH�SUREOHPV�DULVLQJ�IURP�WKH�LQVXƋFLHQW�LQIRUPDWLRQ�EHWZHHQ�WKH�
WZR�SDUWLHV��7KHUHIRUH��GXH�GLOLJHQFH� LV�QHFHVVDU\�WR�HYDOXDWH�WKH� LQYHVWDELOLW\�RI�D�SURMHFW��
,WV�LPSRUWDQFH�LV�XQTXHVWLRQDEOH��7KLV�KDV�EHHQ�IXOO\�SURYHQ�LQ�WKH�VWRFN�PDUNHW��

&RQVLGHULQJ� WKDW� WKH� FU\SWRFXUUHQF\� PDUNHW� LV� LQ� D� VKRUWDJH� RI� VWDQGDUGV� DQG� UXOHV��
WKHUH� DUH� QR� VWDQGDUGL]HG� ,&2� SURFHVVHV� DQG� WKUHVKROGV� LQ� WKH� LQGXVWU\�� ZKLFK� DUH�
WHPSRUDULO\� QRW� SURSHUO\� PRQLWRUHG� E\� WKH� VWDWH�� 7KHUHIRUH�� LQGLYLGXDO� LQYHVWPHQW� DQG�
LQVWLWXWLRQDO� LQYHVWPHQW� LQ� WKH� EORFNFKDLQ� LQGXVWU\� DUH� FRQIURQWHG� ZLWK� D� ORW� RI� ULVNV�� )RU�
H[DPSOH�� GHFHSWLRQV� RI� WKH� EDFNJURXQG� LQIRUPDWLRQ� RI� WKH� HQWUHSUHQHXULDO� WHDP� RU�
H[DJJHUDWHG�GHYHORSPHQW�SURJUHVV��PLVDSSURSULDWLRQ�RI�IXQGV��IDOVH�SURSDJDQGD��HWF��

7KH� HVVHQFH� RI� GXH� GLOLJHQFH� LV� ULVN�PDQDJHPHQW�� 7KH� SXUSRVH� LV� WR�PDNH� LQYHVWRUV�
XQGHUVWDQG� DV�PXFK� DV� SRVVLEOH� WKH� IXOO� H[WHQW� RI� WKH� SURMHFW� WKDW� QHHGV� WR� EH� LQYHVWHG��
7KHUHIRUH�GXH�GLOLJHQFH�VHHPV�WR�EH�HYHQ�PRUH�LPSRUWDQW�DQG�XUJHQW�LQ�WKH�FU\SWRFXUUHQF\�
LQYHVWPHQW�LQGXVWU\���

+RZHYHU�� WDNLQJ� LQWR� DFFRXQW� WKDW� WKH� LQGXVWU\� LV� VWLOO� DW� LWV� HDUO\� VWDJH��PRVW� SURMHFW�
WHDPV�KDYH�RQO\�D�IHZ�PHPEHUV��WKH�FRPSDQ\ŇV�OHJDO�VWUXFWXUH�LV�UHODWLYHO\�VLPSOH��DQG�WKH�
EXVLQHVV�LV�EDVLFDOO\�LQ�DQ�XQH[SORLWHG�VWDWXV��WKH�GXH�GLOLJHQFH�UHSRUWV�RQ�VRPH�SURMHFWV�DUH�
UHODWLYHO\�VLPSOH�DQG�WKH�VLJQLƉFDQFH�RI�WKH�LQGHSHQGHQW�SXEOLFDWLRQ�RI�WKRVH�UHSRUWV�LV�QRW�
SURPLQHQW��7KHUHIRUH�� DIWHU�'35DWLQJ�KDV�FRPSOHWHG� LWV�GXH�GLOLJHQFH�RQ�VSHFLƉF�SURMHFWV��
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WKH� EHVW�HƈRUW� UHSRUW� ZLOO� EH� LQWHUVSHUVHG� ZLWK� WKH� ƉQDO� TXDQWLƉHG� UDWLQJ� DQG� ZLOO� EH�
HYDOXDWHG�IURP�WKH�IROORZLQJ�DVSHFWV��

Ŏ�7HDP�PHPEHU�GLVFORVXUH�

Ŏ�3URMHFW�WRNHQV�ƉQDQFLQJ�

Ŏ�'LVWULEXWLRQ�RI�SURMHFW�WRNHQV�

Ŏ�3URMHFW�SURJUHVV�UHSRUW�

Ŏ�5RDGPDS�GLVFORVXUH�

Ŏ�3URMHFW�FRGH�EDVH�XSGDWH�

$V�WKH� LQGXVWU\�PDWXUHV�� WKH�GXH�GLOLJHQFH� LQYHVWLJDWLRQ�ZLOO�VRRQ�EHFRPH�LQGHSHQGHQW�
DQG� GHHSHQLQJ�� ,W�ZLOO� EHFRPH�D� GLVWLQFWLYH� VXSSRUWLQJ� EXVLQHVV� DQG�ZLOO� FRQWLQXH� WR� VHUYH�
LQYHVWRUV�DQG�SURMHFW�RZQHUV�

�����$XGLW�

�������*LWKXE�$XGLW

6LQFH�WKH�EORFNFKDLQ�SURMHFW�LV�FORVHO\�UHODWHG�WR�WHFKQRORJ\��WKH�'35DWLQJ�UDWLQJ�WHDP�
SD\V�SDUWLFXODU�DWWHQWLRQ�WR�WKH�LWHUDWLRQ�UDWH��TXDOLW\��QXPEHU�RI�DFWLYH�GHYHORSHUV��FRGHEDVH�
SRSXODULW\�DQG�WKH�W\SH�RI�VXEPLVVLRQ��ZKLOH�WUDFNLQJ�GHYHORSPHQW�KHDOWK�DQG�WHDP�H[HFXWLRQ�
RI�WKH�DVVHVVHG��SURMHFW���

1RUPDOO\��PRVW�SURMHFWV�KDYH�PXOWLSOH�FRGH�EDVHV��7KHUHIRUH��ZH�ZLOO� WU\� WR�VHOHFW� WKH�
FRUH�FRGHEDVH�WKDW�EHVW� UHSUHVHQWV� WKH�SURMHFW��7KH�VHOHFWLRQ�RI� WKH�FRUH�FRGHEDVH�YDULHV�
VOLJKWO\�ZKHQ�LW�FRPHV�WR�GLƈHUHQW�W\SHV�RI�WKH�SURMHFW���

)RU�SURMHFWV�ZLWK�PDLQ�FKDLQ��VXFK�DV�SXEOLF�FKDLQV��DOOLDQFH�FKDLQV��HWF����WKH�PDLQ�FKDLQ�
ZLOO�XQFRQGLWLRQDOO\�EHFRPH�RXU�WDUJHW�RI� LQYHVWLJDWLRQ��+RZHYHU��IRU�VRPH�DSSOLFDWLRQ�W\SH�
SURMHFWV�ZLWK�QR�PDLQ�FKDLQ��ZH�ZLOO�WU\�RXU�EHVW�WR�SLFN�RXW�WKH�FRUH�EXVLQHVV�FRGHEDVH�DQG�
PDNH�VXUH�LW�LV�LQFOXGHG�LQ�RXU�LQYHVWLJDWLRQ��

&XUUHQWO\�� WKH� '35DWLQJ� WHDP� KDV� FRYHUHG� KXQGUHGV� RI� SURMHFWV� WKDW� GRPHVWLF� DQG�
IRUHLJQ� LQYHVWRUV� SD\� DWWHQWLRQ� WR�� DQG� KDV� UHOHDVHG� WKH� FRGH� UDQNLQJV� IRU� 2FWREHU��
1RYHPEHU��'HFHPEHU�RI�������-DQXDU\�DQG�)HEUXDU\�RI�������

7KH� UHOHDVH� RI� WKH� FRGH� UDQNLQJ� FRQWULEXWHV� WR� VRPH� SURMHFW� SDUWLHVŇ� FKDQJH� RI� WKHLU�
DWWLWXGH�� 6RPH� RI� WKH� SURMHFWV� WKDW� SUHYLRXVO\� FODLPHG� WKDW� WKH\� KDG� QR�PDLQ� FKDLQ� WR� EH�
XSGDWHG�EHJDQ�WR�XSGDWH�WKH�LWHUDWLYH�PDLQ�FKDLQ��2WKHUV�RQFH�FODLPHG�WKDW�WKH�FRGH�GRHV�
QRW�UHTXLUH�RSHQ�VRXUFH�SURMHFWV�DQQRXQFHG�RSHQ�VRXUFH�RQH�E\�RQH�LQ�UHFHQW�PRQWKV��

7KH�*LWKXE�DXGLW�RI�WKH�'35DWLQJ�WHDP�KDV��WR�D�FHUWDLQ�H[WHQW��PDGH�WKH�GHYHORSPHQW�
SURFHVV�RI�EORFNFKD�LQ�SURMHFWV�PRUH�RSHQ�DQG�WUDQVSDUHQW� 

�������3HUIRUPDQFH�)ROORZ�XS�$XGLW�

%HFDXVH�PRVW�RI�WKH�EORFNFKDLQ�SURMHFWV�DUH�XQGHU�GHYHORSPHQW��ODQGLQJ��RU�FRPPHUFLDO�
SURPRWLRQ�� WKH� SURMHFW� RIWHQ� SODQV� D� ODUJH� QXPEHU� RI�PLOHVWRQH� QRGHV� LQ� WKH�ZKLWH� SDSHU��
7KHVH� QRGHV� DUH� DOVR� WKH� SURPLVHV� GXULQJ� SURMHFW� ƉQDQFLQJ�� &RPSOHWLQJ� WKH� FRPPLWPHQW�
UHƊHFWV�WKH�WHDPŇV�DELOLW\�WR�H[HFXWH��FUHGLW��DQG�WKH�SURMHFWŇV�DFFHSWDQFH�LQ�WKH�FRPPHUFLDO�
PDUNHW��

&XUUHQW�SHUIRUPDQFH� IROORZ�XS�DXGLWV�DUH� LQFOXGHG� LQ� WKH�'35DWLQJ� LQYHVWDELOLW\� UDWLQJ�
EXVLQHVV�DQG�VHUYH�DV�D�YHU\�LPSRUWDQW�GLPHQVLRQ�LQ�UDWLQJ� 

 9



DPRating.com   

�������)LQDQFLDO�$XGLW�

%DVHG�RQ�SURMHFW�UDWLQJ�H[SHULHQFH�DQG�GDWD�DFFXPXODWLRQ��WKH�'35DWLQJ�WHDP�ZLOO�VRRQ�
ODXQFK�D�SURMHFW�EDVHG�ƉQDQFLDO�DXGLWLQJ�EXVLQHVV��ZKLFK�ZLOO�LQFOXGH�WKH�XVH�RI�IXQGV��FRVW�
H[SHQGLWXUH�� SURƉW� GLVWULEXWLRQ�� HWF�� LQWR� WKH� VFRSH� RI� ƉQDQFLDO� DXGLWV� WR� GHWHUPLQH� WKH�
SURMHFW
V�ƉQDQFLDO�KHDOWK��

$W�SUHVHQW��GXH�WR�WKH�LPSHUIHFWLRQV�RI�YDULRXV�UXOHV��ƉQDQFLDO�DXGLWLQJ�LV�PRUH�VXLWDEOH�
IRU� SURMHFW� SDUWLHV� WKDW� KDYH� DOUHDG\� JHQHUDWHG� VWDEOH� HDUQLQJV� DQG� EXVLQHVV� PRGHOV� RU�
UHJXODUO\�SXEOLVK�ƉQDQFLDO�UHSRUWV��)RU�SURMHFW�SDUWLHV�WKDW�DUH�VWLOO�LQ�WKH�LQLWLDO�VWDJH�DQG�GR�
QRW�KDYH�PROGHG�SURGXFWV��LQ�DGGLWLRQ�WR�WKH�WUDGLWLRQDO�ZD\�RI�PRQLWRULQJ�DVVHWV��OLDELOLWLHV��
SURƉW� DQG� ORVV�� RWKHU�PHWKRGV� FDQ� DOVR� EH� DGRSWHG�� )RU� H[DPSOH�� LQ� FRQMXQFWLRQ�ZLWK� WKH�
ƉQDQFLQJ�EXGJHW�RI�WKH�SURMHFW
V�,&2��ZH�ZLOO�LPSOHPHQW�UHJXODU�DXGLWV�DQG�VXSHUYLVLRQ�RI�WKH�
DFWXDO�EXGJHW�XVDJH�DQG�ORFN�LQ�VWDWXV��

'35DWLQJ�ZHOFRPHV�LQGLYLGXDOV��RUJDQL]DWLRQV��SURMHFW�SDUWLHV�RU�FRPPXQLW\�PHPEHUV�WR�
YROXQWDULO\� MRLQ� WKH�HFRV\VWHP� WR�SURYLGH�DQG�GLVFORVH� UHOHYDQW� FRGHV�� VFKHGXOHV�� DQG� IXQG�
XVDJH��DQG�WR�EXLOG�D�ODUJH�GDWD�SODWIRUP�RI�WKH�LQGXVWU\��

$W� WKH�VDPH� WLPH��'35DWLQJ�ZLOO� HVWDEOLVK�D�VWULFW�SXQLVKPHQW�PHFKDQLVP� WR�HOLPLQDWH�
WKLV� SKHQRPHQRQ� WKDW� SURMHFW� SDUWLHV� RU� FRPPXQLW\� PHPEHUV� SURYLGH� IDOVH� GDWD� RU� IDOVH�
DXGLW�UHSRUWV�IRU�WKHLU�RZQ�EHQHƉWV��

)LJXUH����7KUHH�0DMRU�$XGLWV�RI�'35DWLQJ�&RGH��3HUIRUPDQFH�)ROORZ�XS�DQG�)LQDQFH

�����4XDQWLWDWLYH�5DWLQJ�
4XDQWLWDWLYH�UDWLQJ� LV�WKH�FRUH�EXVLQHVV�RI�WKH�'35DWLQJ�UDWLQJ�WHDP��$OPRVW�DOO�RI�RXU�

FXUUHQW� EXVLQHVVHV� DUH� FHQWHUHG� DURXQG� TXDQWLWDWLYH� UDWLQJ�� $FFRUGLQJ� WR� WKH� F\FOH� RI�
GLƈHUHQW�EORFNFKDLQ�SURMHFWV��WKH�FXUUHQW�'35DWLQJ�FRUH�UDWLQJ�PRGHO�LQFOXGHV�WKUHH�GLƈHUHQW�
PRGHOV�� HPEU\R� YHUVLRQ�� JURZWK� YHUVLRQ�� DQG� PDWXUH� YHUVLRQ�� ,Q� WKH� IXWXUH�� PRGHOV� IRU�
GLƈHUHQW� LQGXVWU\� FDWHJRULHV� ZLOO� EH� LQWURGXFHG�� ZKLFK� ZLOO� EH� DSSOLFDEOH� WR� VSHFLƉF�
FDWHJRULHV�SURMHFW�UDWLQJ��

�������4XDQWLWDWLYH�0RGHO�

7KH� '35DWLQJ� TXDQWLWDWLYH� UDWLQJ� PRGHO� GLƈHUV� VLJQLƉFDQWO\� IURP� PRGHOV� XVHG� E\�
0RRG\
V�RU�6WDQGDUG�	�3RRU
V�IRU�UDWLQJ�ERQG�DVVHWV�DQG�GHULYDWLYH�VHFXULWLHV��$V�PHQWLRQHG�
EHIRUH�LQ�WKLV�DUWLFOH��WKH�ERQG�RU�VHFXULWLHV�GHULYDWLYH�PDUNHW�DQG�WKH�FU\SWRFXUUHQF\�PDUNHW�
DUH�RI�JUHDW�GLƈHUHQFH� LQ� UHDOLW\��7KH� ODWWHU�PRGHO�GRHV�QRW�SURYLGH�PXFK� UHIHUHQFH� WR�XV��
'35DWLQJ� WHDP� LV� EDVHG� RQ� WKH� SURIRXQG� XQGHUVWDQGLQJ� RI� WKH� RULJLQ� DQG� VWDWXV� RI� WKH�
LQGXVWU\�� DQG� ULJRURXV�� VFLHQWLƉF� WKLQNLQJ�� :H� DGKHUH� WR� WKH� SULQFLSOH� RI� TXDQWLWDWLYH�
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LQVSHFWLRQ��DQG�KDYH�LQWURGXFHG�D�XQLTXH�PRGHO�IRU�FU\SWRFXUUHQF\�SURMHFW�UDWLQJ��7KH�GDWD�
RQ�ZKLFK�WKH�UDWLQJ�LV�EDVHG�DOO�FRPH�IURP�SXEOLFO\�YHULƉDEOH�GDWD�RU� LQIRUPDWLRQ�GLVFORVHG�
E\�WKH�SURMHFW�SDUW\��,Q�WKH�GHVLJQ�RI�WKH�UDWLQJ�PRGHO��ZH�GLVFDUG�WKRVH�GDWD�GLPHQVLRQV�WKDW�
DUH� GLƋFXOW� WR� TXDQWLI\� RU� PD\� LQWURGXFH� SHUVRQDO� RSLQLRQV��:H� LQVLVW� RQ� XVLQJ� RQO\� UHDO��
REMHFWLYH�DQG�HDVLO\�TXDQWLƉDEOH�GDWD�FRPSRQHQWV�� VR�DV� WR�DYRLG�VXEMHFWLYH� IDFWRUV�ZKLFK�
PD\�H[HUW�LQƊXHQFH�XSRQ�WKH�UDWLQJ�UHVXOWV�

I.the model categories and dimensions examined  
'35DWLQJ�(PEU\R�9HUVLRQ�9����5DWLQJ�0RGHO��

)LJXUH����'35DWLQJ�%XGGLQJ�9HUVLRQ�9����

7KLV�YHUVLRQ�LV�DSSOLFDEOH�WR�EORFNFKDLQ�SURMHFWV�WKDW�DUH�VWLOO�LQ�WKHLU�LQIDQF\�DQG�DUH�QRW�
RQ�WKH�VHFRQGDU\�PDUNHW��7KH�VSHFLƉF�LQVSHFWLRQ�GLPHQVLRQV�DUH�DV�IROORZV��

Ŏ�3URMHFW��7KH�SURMHFW
V�RZQ�SRVLWLRQLQJ�DQG�QHFHVVLW\�GHWHUPLQH�WKH�DSSOLFDWLRQ�YDOXH�DQG�
GHYHORSPHQW�SURVSHFWV�RI�WKH�SURMHFW��7KHUHIRUH��LQ�WKH�GLPHQVLRQ�RI�RXU�PRGHO�SURMHFW��ZH�ZLOO�
H[DPLQH�WZR�VXE�GLPHQVLRQV��VWUDWHJLF�SRVLWLRQLQJ�DQG�SURMHFW�QHFHVVLW\��

Ŏ�7HDP��7KH� WHDP� LV� WKH�GHFLVLYH� IDFWRU� LQ� WKH�EORFNFKDLQ�SURMHFW� DQG�DOVR� FRQWDLQV� WKH�
ELJJHVW�XQFHUWDLQW\��7KURXJK�SURIRXQG�SUDFWLFH�DQG�DFFXPXODWLRQ� LQ�WKH�SDVW��ZH�VHW�RXW�IURP�
WKH�EDFNJURXQG�RI�WKH�SURMHFW�DQG�WKH�WHDP
V�FDUHHU��DQG�GLYLGHG�LW�LQWR�WKUHH�DVSHFWV��WHFKQLFDO�
WHDPV��RSHUDWLRQ�WHDPV��DQG�LQYHVWRUV��

Ŏ�&RPPXQLW\�*RYHUQDQFH��,Q�DGGLWLRQ�WR�EHLQJ�RSHUDWHG�E\�D�FHQWUDOL]HG�GHYHORSPHQW�WHDP��
WKH�SURMHFW�ZLOO�DOVR�RSHUDWH�RQ�WKH�FRPPXQLW\�HFRORJ\�WKDW�FRQVLVWV�RI�D�P\ULDG�RI�FRLQ�KROGHUV��
7KHUHIRUH�� JRRG� FRPPXQLW\� JRYHUQDQFH� PHFKDQLVPV� DQG� WKHLU� HƈHFWV� DOVR� UHSUHVHQW� DQ�
LQGLVSHQVDEOH�DVVHVVPHQW�LQGLFDWRU�IRU�EORFNFKDLQ�SURMHFWV��

Ŏ�&XUUHQW�3URJUHVV��7KH�FXUUHQW�SURJUHVV�FDQ�GLUHFWO\�UHƊHFW�QRW�RQO\��WKH�H[HFXWLRQ�SRZHU�
RI�WKH�WHDP��EXW�DOVR�WKH�IHDVLELOLW\�RI�WKH�SURMHFW��7KHUHIRUH��LW�LV�DOVR�DQ�LPSRUWDQW�GLPHQVLRQ��

Ŏ� 5LVN� DQG� 3RSXODULW\�� 7KHVH� WZR� GLPHQVLRQV� RI� DVVHVVPHQW� DUH� LQGHSHQGHQW� IURP� WKH�
UDWLQJ� RI� WKH� PDLQ� PRGHO�� ,Q� WKH� ULVN�LQGHSHQGHQW� GLPHQVLRQ�� ZH� GR� ULVN� DVVHVVPHQW� RI�
EORFNFKDLQ� SURMHFWV� EDVHG� RQ� VRPH� UHDO�ZRUOG� IDFWRUV�� ,Q� WKLV� LQGHSHQGHQW� GLPHQVLRQ� RI�
SRSXODULW\��WKH�PDLQ�VWDWLVWLFDO�FKDQQHOV�DUH�WKH�SRVLWLYH�H[SRVXUH�RI�RQOLQH�PHGLD�WR�WKH�SURMHFW��
WKH�GLVFXVVLRQ�RI�VRFLDO�PHGLD�RU�SURMHFWV�LQ�WKH�LQYHVWRU�FRPPXQLW\��DQG�VR�RQ���

 11



DPRating.com   

'35DWLQJ�*URZWK�9HUVLRQ�9���5DWLQJ�0RGHO��

�

)LJXUH����'35DWLQJ�*URZWK�9HUVLRQ�9����

$V�IDU�DV�WKH�FXUUHQW� LQGXVWU\�VLWXDWLRQ� LV�FRQFHUQHG��PRVW�RI�WKH�SURMHFWV�DUH�DW� WKHLU��
GHYHORSLQJ� VWDJH�� 7KHUHIRUH�� WKH� *URZWK� PRGHO� LV� SUDFWLFDOO\� DSSOLFDEOH� WR� PRVW� RI� WKH�
SURMHFWV� DW� WKLV� SHULRG� RI� WLPH�� 7KH� VSHFLƉF� H[DPLQHG� GLPHQVLRQV� DUH� GLYLGHG� LQWR� WKH�
IROORZLQJ�DVSHFWV��

Ŏ�3URMHFW��7KH�VSHFLƉF�DVVHVVHG�GLPHQVLRQV�RI� WKH�SURMHFW�GLPHQVLRQ� LV� WKH�VDPH�DV� WKH�
HPEU\R�YHUVLRQ�PRGHO��DQG�QR�GHWDLOV�DUH�JLYHQ�KHUH��

Ŏ�7HDP��7KH�VSHFLƉF�DVVHVVHG�FRQWHQW�RI�WKH�WHDP�GLPHQVLRQ�LV�WKH�VDPH�DV�WKDW�RI�WKH�
EXGGLQJ�PRGHO��VR�QR�GHWDLOV�DUH�JLYHQ�KHUH��

Ŏ� 0DUNHW�� 7KH� PDUNHW� SHUIRUPDQFH� RI� EORFNFKDLQ� SURMHFWV� LV� D� YHU\� FRQYLQFLQJ� IDFWRU��
8QOLNH� WKH� EXGGLQJ� SURMHFW�� WKH� 7RNHQ� RI� WKH� EORFNFKDLQ� SURMHFW� LV� XVXDOO\� DOUHDG\� RQ� WKH�
VHFRQGDU\�PDUNHW��7KH�SRSXODULW\� LQ�WKH�VHFRQGDU\�PDUNHW�FDQ�GLUHFWO\�UHYHDO�WKH�SRSXODULW\�RI�
WKH�SURMHFW�LQ�WKH�PDUNHW��

Ŏ� )XOƉOOPHQW� WUDFNLQJ�� $� EORFNFKDLQ� SURMHFW� WKDW� LV� XQGHU� GHYHORSPHQW�� ODQGLQJ�� RU� HYHQ�
FRPPHUFLDO�SURPRWLRQ��,W�ZLOO�LQLWLDOO\�SODQ�D�ODUJH�QXPEHU�RI�PLOHVWRQH�QRGHV�LQ�WKH�ZKLWH�SDSHU��
:KHWKHU�RU�QRW�WKH�PLOHVWRQH�FRPPLWPHQW�FDQ�EH�IXOƉOOHG�RQ�WLPH�ZLOO�UHƊHFW�WKH�H[HFXWLRQ�DQG�
FUHGLW�RI�WKH�WHDP��ZKLFK�LV�JHQHUDOO\�VXPPDUL]HG�DV�SHUIRUPDQFH�FDSDELOLW\��7KHUHIRUH�� �JRRG�
SHUIRUPDQFH� FDSDELOLW\� LQGLFDWHV� ZKHWKHU� WKH� SURMHFW� FDQ� EH� VXFFHVVIXOO\� FRPSOHWHG� DQG�
UHFRJQL]HG�E\�WKH�FRPPHUFLDO�PDUNHW��7KLV�LV�D�FUXFLDO�GLPHQVLRQ�RI�LQYHVWLJDWLRQ��

Ŏ�5LVN�DQG�3RSXODULW\��7KH�FRQWHQWV�RI�WKH�WZR�VHSDUDWH�GLPHQVLRQV�DUH�WKH�VDPH�DV�WKRVH�
RI�WKH�(PEU\R�PRGHO��1R�IXUWKHU�GHWDLOV�DUH�JLYHQ�KHUH� 

'35DWLQJ�0DWXUH�9HUVLRQ�9����5DWLQJ�0RGHO��

�
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)LJXUH����'35DWLQJ�0DWXUH�9HUVLRQ�9����

)RU�WKH�PDWXULW\�SKDVH�RI�WKH�SURMHFW��'35DWLQJ�EXLOW�DQ�LQ�GHSWK�UDWLQJ�PRGHO�EDVHG�RQ�
WKH�JURZWK�UDWLQJ�PRGHO��7KLV�W\SH�RI�UDWLQJ�UHSRUW�ZLOO�EH�XSGDWHG�TXDUWHUO\�WR�DSSO\�WR�SUH�
LQYHVWPHQW� UHIHUHQFH� IRU� PDWXUH� SURMHFWV�� 5HODWLYH� WR� WKH� JURZWK� UDWH� UDWLQJ� PRGHO�� LQ�
DGGLWLRQ� WR� WKH� UHVHUYHG�GLPHQVLRQV�� SURMHFW�� WHDP��PDUNHW�� DQG� IXOƉOOPHQW�� WKH�PRGHO� DOVR�
DGGV� WR� SURMHFW� SHUIRUPDQFH� DQG� IXQFWLRQDO� GLPHQVLRQV�� $W� WKH� VDPH� WLPH�� WKH�PRGHO� VWLOO�
H[DPLQHV�WZR�LQGHSHQGHQW�GLPHQVLRQV�RI�ULVN�DQG�SRSXODULW\��

*LYHQ� WKDW� WKH� RWKHU� GLPHQVLRQV� DUH� EDVLFDOO\� WKH� VDPH� DV� WKRVH� RI� WKH� DERYH� WZR�
PRGHOV��RQO\�WKH�DVVHVVHG�GLPHQVLRQV�XQLTXH�WR�WKH�PDWXUH�YHUVLRQ�DUH�OLVWHG�KHUH� 

Ŏ�3HUIRUPDQFH�DQG�)XQFWLRQDOLW\��7KLV�GLPHQVLRQ�LV�EDVHG�RQ�IXQGDPHQWDO�DVSHFWV�VXFK�DV�
QXPEHU� RI� 736�� QXPEHU� RI� QRGHV�� OHYHO� RI� GHFHQWUDOL]DWLRQ�� H[SDQVLRQ��� � � LQWHUDFWLYLW\� DQG�
VFDODELOLW\��DQG�WKUHH�VXE�GLPHQVLRQV�RI�SURMHFW�LQQRYDWLRQ�DQG�SRWHQWLDO��

II̵Project Final Score and Rating Level 

7DEOH����&RPSDULVRQ�WDEOH�RI�3URMHFW�)LQDO�6FRUH�DQG�5DWLQJ�/HYHO�

2.3.2. Tracking Rating
$IWHU�WKH�'35DWLQJ�UDWLQJ�WHDP�PDNHV�WKH�ƉUVW�TXDQWLWDWLYH�UDWLQJ�RQ�WKH�SURMHFW��ZH�ZLOO�

FRQWLQXH� WR� WUDFN� WKH� SURMHFW�� ZKHQ� LW� KDV� PDMRU� QHZ� FKDQJHV� �VXFK� DV� UHOHDVH� RI� QHZ�
YHUVLRQ��DQQRXQFHPHQW�RI�PDMRU�SURJUHVV�RU�FRRSHUDWLRQ��PDMRU�GLVFORVXUH�HYHQW��HWF���RU�DW�
WKH� HQG� RI� HDFK� TXDUWHU�� WKH� UDWLQJ�ZLOO� EH� XSGDWHG� DQG� WKH� UDWLQJ� UHSRUW�ZLOO� EH� UHOHDVHG�

/HYHOV
$ % & ' (

$� $� %� %� &� &� '� '� (� (�

6FRUH�
5DQJH

>������@ >������ >������ >������ >������ >������ >������ >������ >������ >�����
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DJDLQ�VR�DV�WR�SURPSWO\�DQG�IXOO\�UHYHDO�WKH�FKDQJHV�LQ�WKH�LQYHVWPHQW�UDWLQJ�RI�WKH�HYDOXDWHG�
SURMHFW�DQG�UHODWHG�ULVNV���

%DVHG�RQ�WKH�XSGDWHG�UDWLQJ�UHOHDVHG�E\�IROORZ�XS�WUDFNLQJ��WKH�IROORZLQJ�FKDQJHV�PD\�
RFFXU�LQ�WKH�UDWLQJ�UHVXOWV��

Ŏ�7KH�UDWLQJ� UHVXOWV� UHPDLQ�XQFKDQJHG��DOO�DVSHFWV�RI� WKH�SURMHFW�GDWD�KDYH�QRW�FKDQJHG�
VLJQLƉFDQWO\�RU�FKDQJHV�DUH�QRW�ELJ�HQRXJK� WR�PDNH�D�GLƈHUHQFH� WR� WKH� UDWLQJ� UHVXOWV��RU� WKH�
FKDQJHV�KDYH�RƈVHW�WKH�LPSDFW�RI�VFRUHV��DQG�WKH�ƉQDO�VFRUH�UHPDLQV�XQFKDQJHG��

Ŏ� 8SJUDGH� RI� WKH� UDWLQJ� UHVXOWV�� 6RPH� RI� WKH� SURMHFW
V� GDWD� KDYH� LPSURYHG� VLJQLƉFDQWO\��
SURPSWLQJ�DQ�LQFUHDVH�LQ�VFRUHV��

Ŏ� 'RZQJUDGH� RI� UDWLQJ� UHVXOWV�� 3DUW� RI� WKH� SURMHFW
V� GDWD� KDV� GHWHULRUDWHG� VLJQLƉFDQWO\��
SURPSWLQJ�D�GRZQZDUG�DGMXVWPHQW�LQ�VFRUHV��

Ŏ�1R�ORQJHU�LQFOXGHG�LQ�UDWLQJ��7KH�NH\�GDWD�RI�WKH�SURMHFW�FRXOG�QRW�EH�REWDLQHG��PDNLQJ�
WKH�UDWLQJ�GLƋFXOW�WR�LPSOHPHQW��

�����,QYHVWPHQW�,QGH[�
$V� DQ� LPSRUWDQW� WRRO� LQ� WKH� LQYHVWPHQW� ƉHOG�� WKH� LQGH[� LV� DOVR� LQGLVSHQVDEOH� LQ� WKH�

FU\SWRFXUUHQF\� LQGXVWU\�� -XVW�DV� WKH�6	3������ WKH�&6,������ WKH�+DQJ�6HQJ� ,QGH[��DQG� WKH�
'RZ�-RQHV�LQGH[�SOD\�DQ�LPSRUWDQW�UROH�LQ�WKHLU�UHVSHFWLYH�PDUNHWV��WKH�LQYHVWPHQW�LQGH[�DOVR�
KDV�LPSRUWDQW�YDOXH�IRU�EORFNFKDLQ�LQYHVWRUV�LQ�WKH�IROORZLQJ�WKUHH�DUHDV��

Ŏ�7KH�LQGH[�UHƊHFWV�WKH�RYHUDOO�WUHQG�RI�WKH�LQGXVWU\��SURYLGLQJ�LQYHVWRUV�ZLWK�D�YDQH�IURP�D�
JOREDO�SHUVSHFWLYH��

Ŏ�7KH�LQGH[�FDQ�VHUYH�DV��D�UHIHUHQFH�WR�LQYHVWRUV
�SHUIRUPDQFH��

Ŏ� :KHWKHU� D� SURMHFW� KDV� RXWSHUIRUPHG� WKH� UHOHYDQW� LQGH[� PD\� FRQVWLWXWH� DQ� LPSRUWDQW�
GLPHQVLRQ�IRU�HYDOXDWLQJ�WKH�SURMHFW��

$W�SUHVHQW��VHYHUDO�LQGH[HV�KDYH�EHHQ�HVWDEOLVKHG�RU�ZLOO�EH�HVWDEOLVKHG�LQ�WKH�'35DWLQJ�
(FRORJ\���

▪ Bitcoin Volatility Index (BVIX) 
7KH� ZRUOG
V� ƉUVW� %LWFRLQ� YRODWLOLW\� LQGH[� %9,;� GHYHORSHG� E\� WKH� '35DWLQJ� WHDP�� %9,;�

PHDVXUHV�WKH�H[SHFWHG�YRODWLOLW\�RI�%LWFRLQ�LQ�WKH�QH[W����GD\V��7KH�KLJKHU�WKH�LQGH[�LV��WKH�
PRUH�YRODWLOH� LQYHVWRUV�EHOLHYH� WKDW� WKH� IXWXUH�FXUUHQF\�SULFH�ZLOO�EH��%LWFRLQ�YRODWLOLW\� UDWHV�
FXUUHQWO\� DYDLODEOH� RQ� WKH� LQWHUQHW� DUH� DOO� FDOFXODWHG� IURP� KLVWRULFDO� SULFHV�� %XW� %9,;� LV�
H[WUDFWHG� IURP� WKH� RSWLRQ� WUDGLQJ� SULFH�� $V� RSWLRQV� H[SLUH� LQ� WKH� IXWXUH�� %9,;� FDQ� EHWWHU�
HVWLPDWH� WKH�IXWXUH�FRPSDUHG�WR�RWKHU�YRODWLOLW\� LQGH[HV��3OXV�� LW�DOVR�KDV� WKH�DGYDQWDJH�RI�
EHLQJ�DEOH�WR�XSGDWH�LQ�UHDO�WLPH��7KH�VSHFLƉF�IRUPXOD�IRU�%9,;�LV�DV�IROORZV��

�

Ǒ����Ǒ�ғQHDU�WHUP�QH[W�WHUP�RSWLRQ�LPSOLHG�YRODWLOLW\�

7����7���WLPH�WR�H[SLUDWLRQ�RI�QHDU�WHUP�QH[W�WHUP�RSWLRQ��GHQRWHG�E\�\HDU�

1����1���WLPH�WR�H[SLUDWLRQ�RI�QHDU�WHUP�QH[W�WHUP�RSWLRQ��GHQRWHG�E\�VHFRQGV�

1�����1�����OHQJWK�RI����GD\V�����GD\V�GHQRWHG�E\�VHFRQGV�

$PRQJ�WKHP��WKH�IRUPXOD�IRU�FDOFXODWLQJ�WKH�RSWLRQ�LPSOLHG�YRODWLOLW\�LV��

BVIX = 100 × {T1 σ1 [ N2 − N30
N2 − N1 ] + T2σ2 [ N30 − N1 

N2  − N1 ]} × N365
N30
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�

7KH�ODWHVW�%9,;�FDQ�EH�REWDLQHG�IURP�'35DWLQJ�RƋFLDO�ZHEVLWHғKWWS���'35DWLQJ�FRP��

▪ DP Composite Index 

'3&� LV� DQ� LQGH[� FRPSLOHG� E\� WKH� '35LQJ� WHDP� WKDW� FRPSUHKHQVLYHO\� UHƊHFWV� WKH�
EORFNFKDLQ�PDUNHW�FRQGLWLRQV��'35LQJ�KDV�GRQH�VRPH�UHVHDUFK�DQG�FODVVLƉHG�����EORFNFKDLQ�
SURMHFWV�LQWR�VL[�IROORZLQJ�FDWHJRULHV��FXUUHQF\�DQG�SD\PHQW��RSHUDWLQJ�V\VWHP��WUDGLQJ�DQG�
WUDQVDFWLRQ��UHDO�ZRUOG�JDWHZD\��WHFKQLFDO�VROXWLRQ��DQG�RWKHU�DSSOLFDWLRQ��7KH�WRS���WRNHQV�LQ�
HDFK�FDWHJRU\�DUH�VHOHFWHG�DV�WKH�LQGH[
V�FRQVWLWXHQW�FXUUHQF\��7KH�LQWHUQDO�WRNHQV�RI�HDFK�
FDWHJRU\�DUH�ZHLJKWHG�DFFRUGLQJ�WR�WKH�PDUNHW�YDOXH��DQG�WKH�VTXDUH�URRW�RI�WKH�WRWDO�PDUNHW�
YDOXH�LV�XVHG�DV�WKH�ZHLJKW�EHWZHHQ�FDWHJRULHV��7KLV�KLHUDUFKLFDO�ZHLJKWLQJ�PHWKRG�HQVXUHV�
WKDW�QR�WRNHQ�ZLOO�GLVWRUW�WKH�LQGH[�GXH�WR�KLJK�ZHLJKW��DQG�QR�FDWHJRU\�ZLOO�EH�LJQRUHG�E\�WKH�
LQGH[�GXH�WR� LWV� ORZ�PDUNHW�YDOXH��7KHVH�GHVLJQV�DOORZ�WKH�'3�&RPSRVLWH� ,QGH[�WR�SURYLGH�
LQYHVWRUV�ZLWK�D�IXOO�SLFWXUH�RI�WKH�EORFNFKDLQ�PDUNHW� 

▪ Sector Index 

7KH� VHFWRU� LQGH[� UHIHUV� WR� WKH� VHOHFWLRQ� RI� D� UHSUHVHQWDWLYH� FU\SWRFXUUHQF\� IURP� D�
VXEGLYLGHG� DUHD� RI� WKH� HQWLUH� PDUNHW�� ZHLJKWHG� WR� IRUP� WKH� UHTXLUHG� LQGH[�� 7KH� YDULRXV�
ZHLJKWLQJ� PHWKRGV� RI� WKH� FRPSUHKHQVLYH� PDUNHW� LQGH[� FDQ� DOVR� EH� DSSOLHG� WR� WKH�
FRPSLODWLRQ�RI�VHFWRU�LQGH[���

▪ Feature Index 

7KH� IHDWXUH� LQGH[� LV� DQ� LQGH[� WKDW� PHDVXUHV� D� FHUWDLQ� GLPHQVLRQ� RI� D� VLQJOH�
FU\SWRFXUUHQF\��7KH�VHOHFWHG�GLPHQVLRQ�QHHGV�WR�PHHW�WKUHH�FULWHULD��)LUVW��WKHUH�LV�D�GHPDQG�
LQ� WKH� UDWLQJ�� VHFRQG�� LW� FDQ� EH� FDOFXODWHG� EDVHG� RQ� REMHFWLYH� GDWD� DQG� GRHV� QRW� LQYROYH�
VXEMHFWLYH�MXGJPHQWV��WKLUG��WKH�LQGH[�FKDQJHV�RYHU�WLPH�DQG�FDQ�IRUP�WLPH�VHULHV�WR�REVHUYH�
WKH�GHYHORSPHQW�RI�WKH�SURMHFW��

▪ Potential Index 

$FFRUGLQJ� WR� WKH� LQ�GHSWK� UDWLQJ� RI� '35DWLQJ�� YDULRXV� KLJK�TXDOLW\� FXUUHQFLHV� DUH�
VHOHFWHG�DQG�ZHLJKWHG� WR�FRPSRVH�WKH�SRWHQWLDO� LQGH[�� ,QYHVWRUV�FDQ�XVH� WKLV�DV� UHIHUHQFH�
IRU�DVVHW�DOORFDWLRQ��

�

)LJXUH����'35DWLQJ�%LWFRLQ�9RODWLOLW\�,QGH[��7LPH�����������������������

7KH�HVWDEOLVKPHQW�DQG�XSGDWH�RI�LQGH[�UHTXLUH�D�ODUJH�DPRXQW�RI�G\QDPLF�GDWD��VXFK�DV�
KLVWRULFDO�SULFH��FXUUHQW�SULFH�� WUDGLQJ�YROXPH��DQG�FLUFXODWLRQ�YROXPH�RI� WKH�FU\SWRFXUUHQF\�
WKDW� KDV�DOUHDG\�EHHQ�RQOLQH��:KHQ�FRQVWUXFWLQJ� WKH� VHFWRU� LQGH[�� LW� LV� QHFHVVDU\� WR� DSSO\�
PXOWL�GLPHQVLRQDO� FODVVLƉFDWLRQ� WR� D� ODUJH� QXPEHU� RI� FXUUHQFLHV�� $OO� WKHVH� ZRUNORDGV� DUH�

σ2 = 2/T∑
i

ΔKi

Ki
2 eRTQ(Ki) − 1

T
[ F

k0
− 1]2 

 15



DPRating.com   

TXLWH�KHDY\��VR�WKH�LQGXVWU\ŇV�ELJ�GDWD�SODWIRUP�ZLOO�SURYLGH�FRPSUHKHQVLYH�VXSSRUW��ZKLFK�LV�
WKH�PDMRU�ZRUN�WKDW�'35DWLQJ�ZLOO�FDUU\�RXW�UDSLGO\��

7KH� LQGH[� FDQ� DOVR� EH� UHJDUGHG� DV� WKH� EDVLV� IRU� LQYHVWPHQW� UDWLQJ�� DQG� WKH� PDUNHW�
FRPSRVLWH� LQGH[� DQG� VHFWRU� LQGH[� DUH� LPSRUWDQW� EHQFKPDUNV� IRU� WKH� HYDOXDWLRQ� RI� SURMHFW�
SHUIRUPDQFH��

7KH�LQYHVWPHQW�UDWLQJ��LQ�WXUQ��FDQ�DOVR�VHUYH�DV�D�UHIHUHQFH�IRU�WKH�LQGH[��)RU�H[DPSOH��
FRPSLOLQJ� SURMHFWV�ZLWK� WKH� VDPH� UDWLQJ� LQWR� DQ� LQGH[� FDQ� QRW� RQO\� SURYLGH� LQYHVWRUV�ZLWK�
DQRWKHU�SHUVSHFWLYH�RI�WKH�PDUNHW��EXW�DOVR�FDQ�EH�XVHG�DV�WKH�EDVLV�WR�YHULI\�WKH�YDOLGLW\�RI�
WKH�UDWLQJ��

7KH�PRVW� LPSRUWDQW� SDUW� LV� WKDW� WKH� LQGH[� HQDEOHV� LQYHVWRUV� WR� TXLFNO\� UHFRJQL]H� WKH�
PDUNHW�DQG�LQGXVWU\��DQG�SURYLGHV�D�YHU\�YDOXDEOH�LQYHVWPHQW�UHIHUHQFH�

�����&U\SWRFXUUHQF\�([FKDQJH�5DWLQJ�
7KH�'35DWLQJ�UDWLQJ�WHDP�DVVHVVHV�WKH�RYHUDOO�TXDOLW\�RI�FU\SWRFXUUHQF\�H[FKDQJHV�IURP�

ƉYH� GLPHQVLRQV�� OLTXLGLW\�� VPDOO� DPRXQW� GHSRVLW� DQG� ZLWKGUDZDO� VSHHG�� XVHU� H[SHULHQFH҈
VDWLVIDFWLRQ��DQG�VHFXULW\��$W�WKH�VDPH�WLPH��ZH�ZLOO�WUDFN�WKH�SHUIRUPDQFH�RI�WKH�QHZ�FRLQV�
WKDW�DUH�OLVWHG�RQ�WKH�H[FKDQJH�LQ�D�FHUWDLQ�SHULRG�RI�WLPH�WKHUHDIWHU��DQG�WKHQ�ODXQFK�D�QHZ�
TXDOLW\�UDQNLQJ��

7DEOH����7RS�7HQ�4XDOLW\�RI�'35DWLQJ�([FKDQJHV�LQ�-DQXDU\�

▪  Liquidity Considerations (basic currency trading average and non-basic currency 
trading average) 

7KLV�GLPHQVLRQ�LV�XVHG�WR�HYDOXDWH�WKH�HƋFLHQF\�RI�H[FKDQJHV�GHDOLQJ�ZLWK�GHSRVLWV�DQG�
ZLWKGUDZDOV� E\� LQYHVWRUV�� ZKLFK� LV� DQ� LPSRUWDQW� GLPHQVLRQ� RI� WKH� FRPSUHKHQVLYH� VHUYLFH�
TXDOLW\�RI�H[FKDQJHV��

(;&+$1*(6

%$6(�&855(1&<�
75$16$&7,21�
$02817ҁ7(1�
7+286$1'�
'2//$56҂

1RQ�EDVH�FXUUHQF\�
WUDQVDFWLRQ�
DPRXQWҁWHQ�

WKRXVDQG�GROODUV҂

GHSRVLW�DQG�
ZLWKGUDZDO�
VSHHG

XVHU�
H[SHULHQFH҈
VDWLVIDFWLRQ

VHFXULW\ FODVVLILFDWLR
Q

%LQDQFH ������ ���� 9HU\�KLJK
9HU\�
KLJK

+LJK ���VWDUV

JDWH�LR ���� ��� +LJK KLJK +LJK ���VWDUV

=% ����� ���� +LJK +LJK +LJK ���VWDUV

+XREL�SUR ����� ���� 0HGLXP
9HU\�
KLJK

+LJK ���VWDUV

$OO&RLQ ��� ��� 9HU\�KLJK /RZ +LJK ���VWDUV

%LJ21( ��� �� +LJKW 0HGLXP +LJK ���VWDUV

&RLQ(JJ ���� ���� +LJK /RZ +LJK ���VWDUV

&RLQ: ������ ���� +LJK /RZ +LJK ���VWDUV

(;; ���� ���� +LJK /RZ +LJK ���VWDUV

+LW%7& ����� ��� +LJK /RZ +LJK ���VWDUV
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▪ Small amount Deposit and Withdrawal Speed
7KLV�GLPHQVLRQ�LV�XVHG�WR�HYDOXDWH�WKH�HƋFLHQF\�RI�H[FKDQJHV�GHDOLQJ�ZLWK�GHSRVLWV�DQG�

ZLWKGUDZDOV� E\� LQYHVWRUV�� ZKLFK� LV� DQ� LPSRUWDQW� GLPHQVLRQ� RI� WKH� FRPSUHKHQVLYH� VHUYLFH�
TXDOLW\�RI�H[FKDQJHV��

▪ User Experience/Satisfaction 

7KLV�GLPHQVLRQ� LV� XVHG� WR� MXGJH� WKH�XVHU
V� H[SHULHQFH�ZLWK� WKH�H[FKDQJH�� WKDW� LV�� WKH�
XVHU
V� FRPSUHKHQVLYH� FRQVLGHUDWLRQV� YRWH� RQ� WKH� TXDOLW\� RI� WKH� H[FKDQJH�� DQG� WKH� KLJK�
TXDOLW\�H[FKDQJH�LV�ƉOWHUHG�RXW��7R�WKLV�HQG��ZH�ZLOO�FRQGXFW�D�PRQWKO\�XVHU�H[SHULHQFH�YRWH�
RQ�WKH�H[FKDQJH��DQG�LQYHVWRUV�DUH�LQYLWHG�WR�DFWLYHO\�SDUWLFLSDWH�LQ�WKH�YRWLQJ��

▪ Security 

7KLV�GLPHQVLRQ�LV�XVHG�WR�H[DPLQH�WKH�H[FKDQJH
V�RZQ�IXQG�VHFXULW\�DQG�RSHUDWLRQV��,Q�
WHUPV� RI� LQVSHFWLRQ� PHWKRGV�� ZH� PDLQO\� H[DPLQH� WKH� OHQJWK� RI� VWDEOH� RSHUDWLRQ� RI� WKH�
H[FKDQJH�DQG�ZKHWKHU�WKHUH�DUH�QHJDWLYH�QHZV�UHSRUWV��

$W� SUHVHQW�� '35DWLQJ� KDV� ODXQFKHG� D� UDQNLQJ� RI� WKH� TXDOLW\� RI� H[FKDQJHV� LQ� -DQXDU\�
������ ,W� LV� ZHOO� UHFHLYHG� E\� WKH� PDUNHW� IRU� LWV� LPSDUWLDOLW\�� REMHFWLYLW\� DQG� UDWLRQDOLW\�� 7KH�
VSHFLƉF� UDQNLQJ� FDQ� EH� VHHQ� LQ� 7DEOH� ��� ,Q� DGGLWLRQ�� WKH� UDQNLQJ� RI� H[FKDQJHV� LQ� WKH�
VXEVHTXHQW�PRQWKV�LV�JUDGXDOO\�DGYDQFLQJ�DQG�ZLOO�EH�UHOHDVHG�VWHS�E\�VWHS�

▪ New Coin’s Quality 

7KH�QHZ�FRLQV�DUH�RQH�RI�WKH�PDMRU�VRXUFHV�RI� LQWHUHVW�IRU�WKH�([FKDQJH��$V�D�UHVXOW��
PDQ\� H[FKDQJHV� RIWHQ� ORZHU� WKH� VWDQGDUG� IRU� UHYLHZLQJ� QHZ� FRLQV�� DQG� � PHDVXUH� WKH�
SURƉWDELOLW\� RI� WKH� ([FKDQJH� LWVHOI� DIWHU� LW� KDV� SODFHG� RQ� D� FXUUHQF\� LQVWHDG�� ZKLFK� RIWHQ�
OHDGV�WR�WKH�ORVV�RI�LQWHUHVWV�RI�LQYHVWRUV��7KDW�LV�� � LQYHVWRUV�RIWHQ�VXƈHU�KXJH�ORVVHV�DIWHU�
EX\LQJ�QHZ�FXUUHQFLHV�RQ�WKH�H[FKDQJH��

7DEOH����1HZ�&RLQV�4XDOLW\�7RS���LQ�)HEUXDU\�RQ�WKH�'35DWLQJ�([FKDQJH�

7KH�'35DWLQJ�WHDP�HYDOXDWHG�WKH�UHFHQW�QHZ�FRLQ�TXDOLW\�RI�DQ�H[FKDQJH�E\�H[DPLQLQJ�
JDLQV�RI�WKH�QHZ�WRNHQV�LQ�WKH�ODVW�IHZ�PRQWKV��%DVHG�RQ�WKLV��WKH�'35DWLQJ�WHDP�UHOHDVHG�D�
QHZ�UDQNLQJ�WKDW�FDQ�HƈHFWLYHO\�KHOS�LQYHVWRUV�WR�ƉOWHU�RXW�H[FKDQJHV�ZLWK�VWULFW��VWDQGDUG�RQ�
QHZ�FRLQV�DQG�WKHUHIRUH�DYRLG�EHLQJ�GHFHLYHG�E\�XQVFUXSXORXV�H[FKDQJHV��$W�WKH�VDPH�WLPH��
WKH\� DOVR� XUJH� WKH� H[FKDQJHV� WR� FRQWLQXRXVO\� XSJUDGH� WKHPVHOYHV� WR� QHZ� VWDQGDUGV� DQG�
UHYLHZ� SURFHGXUHV�� SURPSW� WKHP� WR� SXW� TXDOLW\� SURMHFWV� RQ� WKH� VKHOYHV�� UHMHFW�
SUREOHPDWLFcSURMHFWV��DQG�DFKLHYH�WKH�HƈHFW�RI�JRRG�PRQH\�GULYLQJ�RXW�EDG�PRQH\�

(;&+$1*(6
180%(5�2)�
1(:�&2,16

$9(5$*(�35,&(�
&+$1*(�5$7,2�2)�
1(:�&2,1�,1�
-$18$5<

$9(5$*(�35,&(�
&+$1*(�5$7,2�2)�
1(:�&2,1�,1�
)(%58$5<

&20326,7(�35,&(�
&+$1*(�5$7,2�
,1-$18$5<�$1'�
)(%58$5<

.8&2,1 �� ����� ������ ����

%,7�= � ����� ������ ������

/%$1. � ����� ������ ������

%,%2; � ����� ������ ������

8&2,1 �� ������ ������ ������

%,1$1&( �� ����� ������ ������
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�����(DUO\�:DUQLQJ�
'35DWLQJ�ZLOO�FRQWLQXH�WR�IROORZ�XS�UHFHQW�KRW�SURMHFWV�DQG�UHSUHVHQWDWLYH�FDVHV�ZKLOH�

GRLQJ� TXDQWLWDWLYH� UDWLQJ�� DQG� FRQGXFW� WLPHO\� ULVN� ZDUQLQJ�� 7KLV� ULVN� ZDUQLQJ� LV� EDVHG� RQ�
REMHFWLYH�GDWD�DQG�YHULƉDEOH�LQIRUPDWLRQ��DQG�GLVFORVHV�REMHFWLYH�IDFWV�DQG�SRWHQWLDO�ULVNV�WR�
UHPLQG�LQYHVWRUV�VR�WKDW�WKH\�FDQ�DYRLG�PDNLQJ�WKH�ZURQJ�LQYHVWPHQW�GHFLVLRQV���

'35DWLQJ�HDUO\�ZDUQLQJ�PDLQO\�LQFOXGHV��

Ŏ� 3URMHFW� :DUQLQJ�� LQFOXGLQJ� SUH�ZDUQLQJ�� RYHU�K\SH� ZDUQLQJ�� DQG� ORQJ�WHUP� IDLOXUH� WR�
SHUIRUP�ZDUQLQJ��

Ŏ�([FKDQJH�:DUQLQJ��LQFOXGLQJ�VHFXULW\�ZDUQLQJV��IDOVH�WUDGLQJ�YROXPH�ZDUQLQJV��MRLQW�VHDWV�
ZDUQLQJV��HWF���

Ŏ� 7KH� %URDGHU� 0DUNHW� :DUQLQJ�� WKH� RYHUDOO� WUHQG� RI� WKH� EURDGHU� PDUNHW� ZDUQLQJ� DQG�
ZDUQLQJ�RI�SROLF\�ULVNV��

Ŏ�,QGXVWU\�+RWVSRW�:DUQLQJ��LW�PDLQO\�DQDO\]HV�DQG�DOHUWV�KRWVSRW�HYHQWV�LQ�WKH�LQGXVWU\��

�����5DQNLQJ�
7KH�'35DWLQJ�UDQNLQJ�LV�D�VSHFLƉF�IRUP�RI�YDULRXV�FRUH�EXVLQHVVHV�VXFK�DV�TXDQWLWDWLYH�

UDWLQJ��GXH�GLOLJHQFH��DXGLW�DQG�LQGH[��,W�KDV�WKH�DGYDQWDJHV�RI�EHLQJ�FOHDU��LQWXLWLYH�DQG�IDVW��
DQG�LW�FDQ�KHOS�LQYHVWRUV�DQG�RWKHU�SDUWLFLSDQWV�LQ�WKH�PDUNHW�TXLFNO\�XQGHUVWDQG�DQG�JUDVS�
PDUNHW� G\QDPLFV�� FRQGLWLRQV� DQG� WUHQGV�� DQG� SURYLGH� QHFHVVDU\� DVVLVWDQFH� IRU� WKHLU�
LQYHVWPHQW�EHKDYLRU��

▪ Comprehensive Project Ranking
%DVHG� RQ� TXDQWLWDWLYH� PRGHOV� RI� TXDQWLWDWLYH� UDWLQJV�� '35DWLQJ� UHJXODUO\� JLYHV� D�

FRPSUHKHQVLYH� UDQNLQJ� RI� WKH� PDMRU� EORFNFKDLQ� SURMHFWV� LQ� WKH� PDUNHW�� $W� SUHVHQW�� WKH�
&KLQHVH�(QJOLVK� HGLWLRQ� RI� WKH� WZR�VWDJH� FRPSUHKHQVLYH� UDQNLQJ� RI� '35DWLQJ�
FU\SWRFXUUHQFLHV� KDV� EHHQ� FRPSOHWHG� DQG� SXEOLVKHG� RQ� PDMRU� GRPHVWLF� DQG� IRUHLJQ�
LQIRUPDWLRQ�SODWIRUPV��

▪ Exchange Quality Ranking
7KH�TXDOLW\� UDQNLQJ� RI� H[FKDQJHV� HVWDEOLVKHG� H[FKDQJH� UDWLQJV� KDV� UHOHDVHG� D� TXDOLW\�

UDQNLQJ�HYDOXDWLRQ�YHUVLRQ�DQG�RƋFLDO�UDQNLQJ�IRU�-DQXDU\�DQG�)HEUXDU\��

▪ Github Audit
7KH�*LWKXE�DXGLW�DXGLW�LV�EDVHG�RQ�WKH�*LWKXE�DXGLW�DVVHVVPHQW��6LQFH�$XJXVW�������WKH�

PRQWKO\�UDQNLQJ�KDV�UHOHDVHG�VHYHQ�*LWKXE�DXGLW�UHSRUWV�FRYHULQJ�QHDUO\�RQH�KXQGUHG�LWHPV��

▪ Industry Segmentation Ranking
%XLOW�XSRQ�WKH�IRXQGDWLRQ�RI�WKH�RULJLQDO�FRPSUHKHQVLYH�SURMHFW�UDQNLQJ��WKH�LQGXVWU\�ZLOO�

EH�IXUWKHU�VXEGLYLGHG�LQWR�PRUH�VSHFLƉF�FDWHJRULHV�DQG�UDFHWUDFNV�WR�IDFLOLWDWH�LQYHVWRUV�WR�
VHOHFW�TXDOLW\�SURMHFWV�IRU�HDFK�WUDFN�

���'35DWLQJ�)XWXUH�(YROXWLRQ�

$V� PHQWLRQHG� DERYH�� WKH� FRUH� SRVLWLRQLQJ� RI� '35DWLQJ� LV� WR� EXLOG� D� FU\SWRFXUUHQF\�
LQYHVWRU� VHUYLFH�HFRV\VWHP�ZLWK�TXDQWLWDWLYH� UDWLQJ�DV� WKH�FRUH��7KHUHIRUH�� WKH�TXDQWLWDWLYH�
UDWLQJ�ZLOO�EH�WKH�FRUH�KXE�RI�'35DWLQJ
V�EXVLQHVV��%DVHG�RQ�WKLV��LW�ZLOO�H[WHQG�WKH�HVVHQWLDO�
HOHPHQWV�RI�EXLOGLQJ�DQ�LQYHVWRU�VHUYLFH�HFRV\VWHP�VXFK�DV�GXH�GLOLJHQFH��UDQNLQJ��LQGH[��DQG�
HDUO\�ZDUQLQJ��
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+RZHYHU��PDQ\�RI�WKH�DERYH�EXVLQHVVHV�UHTXLUH�D�FRPSOHWH�ELJ�GDWD�SODWIRUP�WR�SURYLGH�
EDVLF� VXSSRUW�� 7KHUHIRUH�� EXLOGLQJ� D� FRPSUHKHQVLYH�� GHHS�� G\QDPLF� DQG� VFDODEOH�
FU\SWRFXUUHQF\�ELJ�GDWD�SODWIRUP�KROGV�WKH�NH\�IRU�'35DWLQJ�WR�DGYDQFH�IURP�D�VLQJOH�SURMHFW�
WR�SODWIRUPL]DWLRQ�DQG�HFRORJLFDOL]DWLRQ��

,Q� DGGLWLRQ�� GHFHQWUDOL]DWLRQ� LV� D� FRUH�DWWULEXWH�RI� DOPRVW� DOO� EORFNFKDLQ�SURMHFWV� VLQFH�
%LWFRLQ�ZDV�LQYHQWHG��EXW�'35DWLQJ�ZLOO�QRW�EH�GHFHQWUDOL]HG�DW�WKH�RXWVHW��,QVWHDG��LW�ZLOO�JR�
WKURXJK� WZR� PDLQ� SKDVHV�� WKH� '35DWLQJ� SKDVH� RI� VWURQJ� FHQWUDOL]HG� RSHUDWLRQV�� DQG� WKH�
SKDVH�RI� OHVV�FHQWUDOL]DWLRQ�RI�5DWLQJ&KDLQ��7KH�UHDVRQ�IRU�WKLV�SODQQLQJ� LV�WKDW�ZH�EHOLHYH�
WKDW� EDVHG� RQ� WKH� FXUUHQW� VWDJH� RI� KXPDQ� FLYLOL]DWLRQ� DQG� WKH� ZD\� LQ� ZKLFK� VRFLDO�
RUJDQL]DWLRQV�ZRUN��GHFHQWUDOL]DWLRQ�ZLOO�OHDG�WR�ZRUVH�VHUYLFH�H[SHULHQFH�DQG�ORZHU�ZRUNLQJ�
HƋFLHQF\�� 7KHUHIRUH�� EHIRUH� WKH� EXVLQHVV� LV� PDWXUH�� GHFHQWUDOL]DWLRQ� LV� D� UHWUHDW�� 7KLV� LV�
SDUWLFXODUO\� FULWLFDO� LQ� WKH� ƉHOG� RI� LQYHVWRU� VHUYLFHV� WKDW� KDYH� VSHFLDO� UHTXLUHPHQWV� IRU�
HƋFLHQF\�DQG�SURIHVVLRQDOLVP��7KHUHIRUH��LQ�WKH�HDUO\�VWDJH�RI�'35DWLQJ��ZH�ZLOO�RSHUDWH�RXU�
EXVLQHVV�LQ�D�VWURQJ��FHQWUDOL]HG�PDQQHU��ZDLW�IRU�WKH�PDWXULW\��DQG�WKHQ�WUDQVIRUP�WR�D�OHVV�
FHQWUDOL]DWLRQ�� D� FRPPXQLW\�EDVHG� FU\SWRFXUUHQF\� LQYHVWRU� VHUYLFH� HFRV\VWHP� ZLWK� D�
TXDQWLWDWLYH�UDWLQJ�DV�LWV�FRUH��

1H[W��GHWDLOHG�LQIRUPDWLRQ�ZLOO�EH�SUHVHQWHG�UHJDUGLQJ�WKH�DERYH�FODLPV�

�����&U\SWRFXUUHQF\�%LJ�'DWD�3ODWIRUP�
7KH�VPRRWK�GHYHORSPHQW�RI�GXH�GLOLJHQFH��TXDQWLWDWLYH�UDWLQJ�� LQGH[�DQG�HDUO\�ZDUQLQJ�

VHUYLFHV�FDQQRW�KDSSHQ�ZLWKRXW�GDWD�VXSSRUW��7KH�FU\SWRFXUUHQF\�ELJ�GDWD�SODWIRUP�ZLOO�EH�
WKH�EDVLF�IRRWKROG�RI�'35DWLQJ�UDWLQJ�VHUYLFH�HFRV\VWHP��

&XUUHQWO\��WKH�RYHUDOO�FU\SWRFXUUHQF\�PDUNHW�LV�UHODWLYHO\�PHVV\�DQG�WKHUH�DUH�QR�XQLIRUP�
VWDQGDUGV�DQG� UXOHV��7KHUHIRUH�� LW� LV�YHU\� LPSRUWDQW� WR�EXLOG�D�GDWD�FROOHFWLRQ�SODWIRUP�WKDW�
LQFOXGHV� DOO� W\SHV� RI� SURMHFW� FRUH� LQIRUPDWLRQ�� PDUNHW� G\QDPLFV�� PDUNHW� LQIRUPDWLRQ� DW� DOO�
OHYHOV��DQG�H[FKDQJH�DFFXUDWH�LQIRUPDWLRQ��,WV�VLJQLƉFDQFH�OLHV�PDLQO\�LQ�

Ŏ� 2Q� WKH� RQH� KDQG�� LW� ZLOO� EHFRPH� D� EHGURFN� IRU� '35DWLQJ
V� EXVLQHVVHV� DQG� SURYLGH�
VXƋFLHQW�GDWD�VXSSRUW�IRU�XSSHU�OHYHO�EXVLQHVVHV��)RU�UDWLQJ�EXVLQHVV��ZH�QHHG�D�ODUJH�DPRXQW�
RI�GDWD�EDVHG�RQ�WKLV�ELJ�GDWD�SODWIRUP�WR�REWDLQ�WKH�UDWLQJ�PRGHO��:LWK�WKH�KHOS�RI�WKRVH�GDWD�
WKDW� FDQ� EH� XSGDWHG� LQ� UHDO� WLPH� �VXFK� DV� FXUUHQW� SURMHFW� FRGH� GHYHORSPHQW� IUHTXHQF\� DQG�
TXDOLW\�� HWF���� VRPH� VSHFLƉF� PRGHOV� ZLOO� KDYH� WKH� DELOLW\� WR� XSGDWH� UDWLQJ� DXWRPDWLFDOO\�� 7KH�
RXWSXW� RI� WKH� LQGH[� DQG� WKH� UDQNLQJ� DUH� KHDYLO\� GHSHQGHQW� RQ� LQGXVWU\�ZLGH� GDWD�� ,W� FDQ� EH�
DUJXHG�WKDW�D�FRPSUHKHQVLYH��FRPSOHWH��GHWDLOHG�DQG�DFFXUDWH�LQGXVWU\�ELJ�GDWD�SODWIRUP�LV�WKH�
NH\�WR�GHWHUPLQLQJ�ZKHWKHU�WKH�LQYHVWRU�VHUYLFH�HFRV\VWHP�FDQ�KDYH�D�VWURQJ�YLWDOLW\�RU�QRW��

Ŏ�2Q�WKH�RWKHU�KDQG�� LW�FDQ�PDNH�PDUNHW� LQIRUPDWLRQ� OHVV�DV\PPHWULFDO�� WKHUHE\� ORZHULQJ�
LQYHVWRUVŇ� LQYHVWPHQW� EDUULHUV� DQG� DFFHOHUDWLQJ� PDUNHW� FLUFXODWLRQ�� 7KLV� QRW� RQO\� EHQHƉWV� WKH�
PDMRULW\� RI� LQYHVWRUV�� EXW� DOVR� PDNHV� WKH� PDUNHW� YDOXDWLRQ� DQG� SULFLQJ� RI� FU\SWRFXUUHQFLHV�
LQFUHDVLQJO\�UDWLRQDO��

$IWHU� WKH� LQGXVWU\ŇV�ELJ�GDWD�SODWIRUP� LV�EXLOW� VXFFHVVIXOO\�� LW�ZLOO� EH�DFFHVVLEOH� WR� WKH�
RXWVLGH� ZRUOG�� 2Q� WKH� RQH� KDQG�� HDFK� FRPPXQLW\� XVHU� ZLOO� EH� SURYLGHG� ZLWK� IUHH� RU� IHH�
EDVHG�GRZQORDG�VHUYLFHV�VXFK�DV�LQGXVWU\�GDWD�FKDUWV��UDWLQJ�VHUYLFH�UHSRUWV��DQG�UDQNLQJV��
2Q� WKH�RWKHU�KDQG��FRPPXQLW\�XVHUV�DUH�ZHOFRPHG� WR�FRQWULEXWH� UHDO�GDWD� WR� WKH�SODWIRUP�
DQG� SDUWLFLSDWH� LQ� WKH� SODWIRUP
V� GDWD� FROOHFWLRQ�� 7KH� UHOHYDQW� UHZDUGV� DQG� SXQLVKPHQWV�
PHFKDQLVP�ZLOO�EH�VHW�XS�WR�SURPRWH�FRPPXQLW\�PHPEHUV�WR�FRQWULEXWH�UHDO�GDWD��

7KH�VHUYLFH�SRUWDO�IRU�H[WHUQDO�GDWD�SUHVHQWHG�E\�WKH�ELJ�GDWD�SODWIRUP�ZLOO� LQFOXGH�WKH�
IROORZLQJ�IRXU�SDUWV��

Ŏ�&U\SWRFXUUHQF\�0DUNHW�,QWHOOLJHQFH��,QFOXGLQJ�PDMRU�HPHUJHQFLHV��ODZV�DQG�UHJXODWLRQV��DV�
ZHOO�DV�WKH�G\QDPLFV�RI�PDUNHW�VXSHUYLVLRQ�DQG�WUDFNLQJ�RI�KRWVSRWV�LQ�WKH�LQGXVWU\��
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Ŏ�&U\SWRFXUUHQF\�6SHFLDO�5HVHDUFK��,QFOXGLQJ�PDUNHW�SURVSHFWV��SURIHVVLRQDO�LQWHUSUHWDWLRQ��
FU\SWRFXUUHQF\�SULFH�GHSWK�UHVHDUFK�DQG�UHODWHG�UHVHDUFK�UHSRUWV��

Ŏ�&U\SWRFXUUHQF\�6WDWLVWLFV��7KLV�ZLOO�EH�WKH�WRS�SULRULW\�RI�WKH�ELJ�GDWD�SODWIRUP��7KH�GDWD�
ZLOO� FRYHU� DOO� EORFNFKDLQ� SURMHFW� GDWD�� LQFOXGLQJ� SURMHFW� FRUH� FRQWHQW�� WHDP� LQIRUPDWLRQ��
GHYHORSPHQW�SURJUHVV��SURPRWLRQ�ODQGLQJ�VWDWXV��SULPDU\�DQG�VHFRQGDU\�PDUNHW�FU\SWRFXUUHQF\�
LQIRUPDWLRQ��DQG�H[FKDQJH�UHODWHG�LQIRUPDWLRQ��

Ŏ�&U\SWRFXUUHQF\�'DWD�5HSRUW��%DVLF�YLVXDOL]DWLRQ�GDWD�ZLOO�DXWRPDWLFDOO\�JHQHUDWH�VWDWLVWLFDO�
UHSRUWV�IRU�DOO�SDUWLHV�WR�GRZQORDG�DQG�XVH��

Figure 9. Industry Data Platform Content
7KH� WHFKQLFDO� DUFKLWHFWXUH�RI� WKH� LQGXVWU\ŇV� ELJ�GDWD�SODWIRUP� LQFOXGHV� WKH� DSSOLFDWLRQ�

OD\HU�� SURGXFW� OD\HU�� VHUYLFH� OD\HU�� DFFHVV� OD\HU�� FRPSXWDWLRQ� OD\HU�� VWRUDJH� OD\HU� DQG�
RSHUDWLRQ�PDLQWHQDQFH�DQG�PRQLWRULQJ��DV�IROORZV��

Ŏ�$SSOLFDWLRQ�/D\HU��H[WHUQDOO\�GLVSOD\�WKURXJK�:(%��$33�DQG�+���DQG�SURYLGH�H[WHUQDO�GDWD�
$3,�VHUYLFHV�DW�WKH�VDPH�WLPH��

Ŏ� 3URGXFW� /D\HU�� YDULRXV� SHUVRQDOL]HG� UHSRUWV�� LQGH[� DQDO\VLV�� GDWD� ELJ� VFUHHQ�� UDWLQJ�
UDQNLQJ�UHSRUW��ZDUQLQJ�VHUYLFH��

Ŏ�6HUYLFH�OD\HU��SODWIRUP�VHUYLFHV��VHDUFK�VHUYLFHV��H[WHUQDO�VHUYLFHV��

Ŏ�$FFHVV�/D\HU��DXWRPDWLF�FUDZOLQJ�RI�YDULRXV�SURMHFW�LQIRUPDWLRQ��SULFH��FLUFXODWLRQ��FRGH�
XSGDWH� VWDWXV�� FRPPXQLW\� DFWLYLW\�� HWF��� WKURXJK� FUDZOHUV�� DFFHVV� WR� WUDQVDFWLRQ� LQIRUPDWLRQ�
WKURXJK�H[FKDQJH�$3,�DQG�DOORZLQJ�SURMHFW�RZQHUV�DQG�FRPPXQLWLHV�WR�DGRSW�RXU�RZQ�6\VWHP�
WR�XSGDWH�SURMHFW�LQIRUPDWLRQ��

Ŏ�&RPSXWDWLRQ�/D\HU�� SHUIRUP� YDULRXV�SHUVRQDOL]HG�GDWD�DQDO\VLV� WKURXJK�6SDUN64/�� HWF��
FDOFXODWH�YDULRXV�LQGLFDWRUV�DW�UHJXODU�LQWHUYDOV�WKURXJK�6SDUN��HWF���FDOFXODWH�YDULRXV�LQGH[HV�LQ�
UHDO�WLPH�WKURXJK�6WURP�DQG�SURYLGH�HDUO\�ZDUQLQJ�VHUYLFHV��

Ŏ� 6WRUDJH� /D\HU�� DQDO\VLV� UHSRUWV� WKURXJK�0\6TO� VWRUDJH� �(ODVWLF6HDUFK� DQG�+EDVH� VWRUH�
ODUJH�VFDOH�GDWD��

Ŏ� 2SHUDWLRQ� DQG� 0DLQWHQDQFH�� DXWRPDWH� WKH� GHSOR\PHQW� RI� YDULRXV� V\VWHP� VHUYLFHV� WR�
LPSURYH�SHUVRQQHO�HƋFLHQF\��

Ŏ�0RQLWRULQJ�� UHDO�WLPH�PRQLWRULQJ� RI� WKH� RSHUDWLRQ� RI� HDFK� V\VWHP� DQG� SURYLGLQJ� DODUP�
VHUYLFHV�WR�HQVXUH�WKH�VDIH�DQG�VWDEOH�RSHUDWLRQ�RI�WKH�V\VWHP��
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Figure 10. The Core Technology Architecture of the Industry’s Data Platform
7KH� VHFXULW\� RI� EDVLF� GDWD� DQG� FOHDU� FRS\ULJKW� DWWULEXWLRQ� DUH� VXƋFLHQW� FRQGLWLRQV� WR�

HQVXUH� WKDW� '35DWLQJ� FRQWLQXRXVO\� SURGXFHV� KLJK�TXDOLW\� UDWLQJ� VHUYLFHV�� 7KHUHIRUH�� ZKLOH�
EXLOGLQJ�D�ELJ�GDWD�SODWIRUP��LW�LV�QHFHVVDU\�WR�FRQVLGHU�WKHVH�WZR�LVVXHV��

▪ Big Data Platform Data Security Solution
,Q� DGGLWLRQ� WR� WKH� EXVLQHVV� VXSSRUW� RI� '35DWLQJ�� WKH� ELJ� GDWD� SODWIRUP� ZLOO� DOVR� EH�

DYDLODEOH� WR� WKH� FRPPXQLW\��$OO� EDVLF� GDWD� LQ� WKH�SODWIRUP�ZLOO� EH�SURYLGHG� IUHH�RI� FKDUJH��
&RPPXQLW\�PHPEHUV�FDQ�REWDLQ�GDWD�EDVHG�RQ�:HE$SS�SURGXFWV�GLUHFWO\��EXW�WKH\�FDQ�DOVR�
XVH� WKH� UHVWIXO� $3,� SURYLGHG� E\� XV�� $OWKRXJK� WKH� SODWIRUP� ZLOO� SURYLGH� IUHH� GDWD� WR� WKH�
FRPPXQLW\��WKH�IROORZLQJ�PHDVXUHV�DUH�LQGLVSHQVDEOH�LQ�RUGHU�WR�SUHYHQW�GDWD�OHDN�DQG�WKHIW��

Ŏ�3UHYHQWLRQ�RI�H[WHUQDO�PDOLFLRXV�XVDJH��7KH�SODWIRUP�VDYHV�WKH�XVHU
V�,3��XVHU�DJHQW��DQG�
RWKHU�LQIRUPDWLRQ��,I�WKH�VDPH�,3�LV�IUHTXHQWO\�LQYRNHG�IRU�PRUH�WKDQ�D�FHUWDLQ�QXPEHU�RI�WLPHV�
ZLWKLQ�D�FHUWDLQ�SHULRG�RI�WLPH��WKH�,3�ZLOO�EH�DXWRPDWLFDOO\�DGGHG�WR�WKH�EODFNOLVWLQJ��OLPLWLQJ�WKH�
,3� WR� EH� XQDYDLODEOH� WR� JHW� GDWD� IRU� D� SHULRG� RI� WLPH�� 5HODWHG�PRQLWRULQJ� SDUDPHWHUV� FDQ� EH�
G\QDPLFDOO\�VHW�E\�WKH�VWDƈ�LQ�WKH�EDFNJURXQG��

Ŏ� 7KH� NH\� $3,� GDWD� LQWHUIDFH� QHHGV� DXWKRUL]DWLRQ�� 'LƈHUHQW� OHYHOV� RI� XVHUV� DQG� SDUWQHUV�
UHOHDVH�GLƈHUHQW�.(<V��:KHQ�WKH�SDUWQHU�UHTXHVWV�DQ�$3,� WKDW�UHTXLUHV�DXWKRUL]DWLRQ�� WKH�.(<�
LVVXHG�E\� WKH�SODWIRUP� LV�XVHG� IRU� VLJQLQJ��7KH�SODWIRUP�YHULƉHV�ZKHWKHU� WKH�VLJQDWXUH�RI� WKH�
UHTXHVW�LV�OHJDO�DFFRUGLQJ�WR�WKH�SDUWQHU�,'�DQG�.(<��$FFHVV�WR�GDWD�LV�SHUPLWWHG�RQO\�ZKHQ�LW�LV�
OHJDO��

Ŏ�&RS\ULJKW�SURWHFWLRQ��$OO�WKH�GXH�GLOLJHQFH�UHSRUWV��UDWLQJ�UHSRUWV��DXGLW�UHSRUWV��DQG�LQGH[�
UHSRUWV� SURGXFHG� E\� '35DWLQJ� ZLOO� DGRSW� DQWL�FRXQWHUIHLWLQJ� HQFU\SWLRQ� PHDVXUHV� WR� SUHYHQW�
XVHUV�IURP�PDOLFLRXVO\�VSUHDGLQJ�RU�SULYDWHO\�VHOOLQJ�WKRVH�UHSRUWV��

7KH�DERYH�WKLUG�SRLQW��WKDW�LV��WKH�VSHFLƉF�SUDFWLFH�RI�FRS\ULJKW�SURWHFWLRQ�LV�WHQWDWLYHO\�
GUDZQ�XS�DV��

Ŏ�:DWHUPDUN�HQFU\SWLRQ�IRU�SDLG�GRZQORDGV��7KHUH�DUH�WZR�W\SHV�RI�UHSRUWV�DYDLODEOH�LQ�WKH�
SODWIRUP�� IUHH� YHUVLRQ�DQG�SDLG� YHUVLRQ��)RU�SDLG� YHUVLRQ��DIWHU� WKH�FRPPXQLW\�XVHU�SXUFKDVHV�
DQG� GRZQORDGV� WKH� SD\PHQW�� '35DWLQJ� ZLOO� SURFHVV� WKH� UHSRUW�� DGGLQJ� WKH� XVHU
V� HQFU\SWHG�
GLJLWDO�LGHQWLW\�ZDWHUPDUN�DQG�LPSOHPHQWLQJ�RQH�WR�RQH�DXWKRUL]DWLRQ��2QFH�LW�LV�GLVFRYHUHG�WKDW�
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WKH� UHSRUW�KDV�XQDXWKRUL]HG�FLUFXODWLRQ� LQ� WKH�PDUNHW�� WKH�GRZQORDGLQJ�XVHU�ZLOO�EH�VXEMHFW� WR�
GHGXFWLRQV��UHVWULFWLRQV�RQ�DXWKRULW\��DQG�HYHQ�D�QXPEHU�RI�RWKHU�VHULRXV�PHDVXUHV��

Ŏ�8VHU�0DUJLQ��)RU�VRPH�FRUH�VHUYLFHV��SD\LQJ�XVHUV�RI�WKH�VHUYLFH�ZLOO�EH�UHTXLUHG�WR�SD\�D�
FHUWDLQ� DPRXQW� RI� WRNHQ� GHSRVLW� WR� XVH� DV� D� OLPLW� WR� VXSHUYLVH� DQG� UHJXODWH� WKH� H[HUFLVH� RI�
UHOHYDQW�XVHU� ULJKWV��:KHQ� WKH�XVHU� LV� IRXQG� WR�KDYH� LUUHJXODU�EHKDYLRUV��VXFK�DV�XQDXWKRUL]HG�
GLVVHPLQDWLRQ�ZLWKRXW�WKH�SHUPLVVLRQ�RI�'35DWLQJ�WHDP��VWHDOLQJ�UHOHYDQW�GDWD�UHSRUWV��D�SRUWLRQ�
RI�WKH�GHSRVLW�ZLOO�EH�GHGXFWHG� 

:H� ZLOO� PHQWLRQ� LQ� WKH� VHFWLRQ� RQ� WKH� LQWHJUDO� HFRQRP\� V\VWHP� EHORZ� WKDW� WKH�
IRXQGDWLRQ�ZLOO�REWDLQ�WRNHQ�LQFRPH�E\�PHDQV�RI�D�SDLG�GRZQORDGHG�UHSRUW��ZKLFK�ZLOO�LQ�WXUQ�
EHFRPH�WKH�VRXUFH�RI�WKH�WRNHQV�IRU�WKH�HFR�LQIUDVWUXFWXUH�DQG�VHQLRU�LQFHQWLYHV��7KHUHIRUH��
WKH�FRS\ULJKW�SURWHFWLRQ�IRU�WKH�SDLG�UHSRUW�LV�WKH�IXQGDPHQWDOV�RI�HQVXULQJ�JRRG�HFRORJLFDO�
RSHUDWLRQ��

▪ Open Plan for Big Data Platforms
0DQ\�VHUYLFHV�RI�WKH�ELJ�GDWD�SODWIRUP�ZLOO�EH�RSHQ�WR�FRPPXQLW\�XVHUV��+RZHYHU��ZH�

GHƉQH�WKLV�DV��VKDOORZ�RSHQQHVV���ZKLFK�FRUUHVSRQGV�WR�RXU��LQ�GHSWK�RSHQQHVV���

,Q�GHSWK�RSHQQHVV��UHIHUV�WR�WKH�FRQFHSW�WKDW�FRPPXQLW\�XVHUV��LQ�DGGLWLRQ�WR�EHFRPLQJ�
XVHUV� RI� WKH� ELJ� GDWD� SODWIRUP��ZLOO� DOVR� EHFRPH� WKH� EXLOGHUV� RI� ELJ� GDWD� SODWIRUPV��$SDUW�
IURP�FROOHFWLQJ�GDWD�WKURXJK�WKH�FUDZOHU��WKH�SODWIRUP
V�GDWD�FROOHFWLRQ��HVSHFLDOO\�IRU�GDWD�RU�
VRPH�G\QDPLF�SURJUHVV�WKDW�LV�GLƋFXOW�IRU�UHSWLOHV�WR�FROOHFW��ZH�DOVR�ZHOFRPH�DOO�FRPPXQLW\�
PHPEHUV��LQFOXGLQJ�SURMHFW�SDUWLHV��H[FKDQJHV��DQG�RUGLQDU\�LQYHVWRUV��WR�DGG�PRUH�GDWD��7KH�
)RXQGDWLRQ�ZLOO�RƈHU�UHZDUGV�WR�WKRVH�FRQWULEXWRUV��

Figure 11. DPRating Rating Service Closed-Loop Ecosystem
,Q�RUGHU�WR�SUHYHQW�FRPPXQLW\�PHPEHUV�IURP�FRQWULEXWLQJ�IDOVH�GDWD�LQ�RUGHU�WR�REWDLQ�

WRNHQV��RU�PDOLFLRXVO\�SURYLGH�SUREOHPDWLF�GDWD�IRU�VRPH�VSHFLƉF�SXUSRVH��ZH�ZLOO�HVWDEOLVK�D�
UHZDUG� DQG� SXQLVKPHQW� V\VWHP� IRU� WKH� GDWD� FRQWULEXWLRQ� OLQN�� 8VHUV�ZKR� SURYLGH� UHDO� DQG�
DFFXUDWH� GDWD� ZLOO� UHFHLYH� WRNHQV� UHZDUGV�� EXW� WKRVH� ZKR� PDOLFLRXVO\� SURYLGH� IDOVH� RU�
SUREOHPDWLF�GDWD�ZLOO�EH�SXQLVKHG�DFFRUGLQJO\�
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�����/HVV�&HQWUDOL]DWLRQ�7UDQVIRUPDWLRQ�
6LQFH�WKH�HPHUJHQFH�RI�%LWFRLQ��GHFHQWUDOL]DWLRQ�KDV�EHHQ�D�FRUH�DWWULEXWH�RI�DOPRVW�DOO�

EORFNFKDLQ�SURMHFWV�7KH�GHFHQWUDOL]HG�HFRQRPLF�LQFHQWLYH�V\VWHP�ZLWK�WRNHQV�DV�YDOXH�FDUULHU�
EURXJKW� DERXW� E\� LW� KDV� EHFDPH� WKH� FRUH� FKDUP� RI� D� EORFNFKDLQ� SURMHFW�� +RZHYHU�� WKH�
IROORZLQJ� LVVXHV�VXFK�DV�HƋFLHQF\�DQG�SURIHVVLRQDOLVP�DUH�PRUH�VLJQLƉFDQW��7KH� IRUPHU� LV�
SDUWLFXODUO\�XUJHQW��

+RZHYHU�� '35DWLQJ� ZLOO� QRW� EH� GHFHQWUDOL]HG� DW� WKH� EHJLQQLQJ�� LW� ZLOO� H[SHULHQFH� WZR�
PDMRU�SKDVHV�� WKH�'35DWLQJ�SKDVH�RI�VWURQJ�FHQWUDOL]DWLRQ�RSHUDWLRQV�DQG� WKH�5DWLQJ&KDLQ�
SKDVH� RI� OHVV� FHQWUDOL]HG� RSHUDWLRQV�� 7KH� UHDVRQ� IRU� WKLV� SODQQLQJ� LV� WKDW� ZH� EHOLHYH� WKDW�
EDVHG�RQ�WKH�FXUUHQW�VWDJH�RI�KXPDQ�FLYLOL]DWLRQ�DQG�WKH�ZD\� LQ�ZKLFK�VRFLDO�RUJDQL]DWLRQV�
ZRUN�� GHFHQWUDOL]DWLRQ� OHDGV� WR� ZRUVH� VHUYLFH� H[SHULHQFH� DQG� ORZHU� ZRUNLQJ� HƋFLHQF\��
7KHUHIRUH��SULRU�WR�WKH�IDFW�WKDW�WKH�EXVLQHVV�LV�PDWXUH��GHFHQWUDOL]DWLRQ�LV�D�UHWUHDW��7KLV�LV�
SDUWLFXODUO\� FULWLFDO� LQ� WKH� ƉHOG� RI� LQYHVWRU� VHUYLFHV� WKDW� KDYH� VSHFLDO� UHTXLUHPHQWV� IRU�
HƋFLHQF\�DQG�SURIHVVLRQDOLVP��7KHUHIRUH��DW�WKH�HDUO\�VWDJH�RI�'35DWLQJ��ZH�ZLOO�RSHUDWH�RXU�
EXVLQHVV�LQ�D�VWURQJ��FHQWUDOL]HG�PDQQHU��ZDLW�IRU�WKH�WLPH�WR�PDWXUH��DQG�WUDQVIRUP�WR�D�OHVV�
FHQWUDOL]HG�YHUVLRQ��DQG�D�FRPPXQLW\�EDVHG�FU\SWRFXUUHQF\�LQYHVWRU�VHUYLFH�HFRV\VWHP�ZLWK�
D�TXDQWLWDWLYH�UDWLQJ�DV�LWV�FRUH��

,W�VKRXOG�EH�QRWHG�WKDW�WKH�WZR�GLƈHUHQW�SKDVHV�ZLOO�H[HUW�QR�LQƊXHQFH�XSRQ�RXU�VHUYLFH��
2QO\� LQ� WKH� SUHYLRXV� VWDJH�� WKH� EXVLQHVV� LV�PDLQO\� OHG� E\� WKH�'35DWLQJ� WHDP�� ,Q� WKH� ODWWHU�
VWDJH�� WKH� EXVLQHVV� ZLOO� EH� GRPLQDWHG� E\� WKH� '35DWLQJ� WHDP� DQG� RWKHU� H[FHOOHQW� DQDO\VW�
WHDPV�RU�LQGLYLGXDOV�LQ�WKH�FRPPXQLW\��

▪ Strong Centralization Stage
7KH�FXUUHQW�VWDJH�RI�'35DWLQJ�LV�WKH�VWDJH�RI�VWURQJ�FHQWUDOL]HG�RSHUDWLRQ�ZKLFK�LV�WKH�

'35DWLQJ�SKDVH��,Q�WKLV�SKDVH��WKH�FRUH�OHDGHU�RI�WKH�EXVLQHVV�LV�WKH�'35DWLQJ�WHDP��ZKLFK�
LQFOXGHV� DOO� EXVLQHVVHV� LQFOXGLQJ� TXDQWLWDWLYH� PRGHO� HYROXWLRQ� DQG� WXQLQJ�� GXH� GLOLJHQFH��
DXGLWLQJ�� HDUO\� ZDUQLQJ�� LQGH[�� TXDQWLWDWLYH� UDWLQJ�� DQG� UDQNLQJ�� 7KH� '35DWLQJ� WHDP�ZLOO� EH�
UHODWLYHO\�SRZHUIXO� LQ�WKH�SURFHVV�RI�JXLGLQJ�WKH�GHYHORSPHQW��+RZHYHU��DW�WKLV�VWDJH��WKHUH�
ZLOO� VWLOO� EH� VWURQJ�FRPPXQLW\�EDVHG�DWWULEXWHV��7KH�FRPPXQLW\� LV�DOORZHG� WR�FRQWULEXWH� WR�
WKH� ELJ� GDWD� SODWIRUP� DW� WKLV� VWDJH�� 0DFUR� FRPPXQLW\� PHPEHUV� LQFOXGLQJ� SURMHFW� SDUWLHV��
H[FKDQJHV�DQG�LQYHVWRUV�FDQ�DOO�SDUWLFLSDWH�LQ�WKH�GDWD�FRQWULEXWLRQ��DQG�UHFHLYH�DSSURSULDWH�
LQFHQWLYHV�� ,Q� DGGLWLRQ��ZH�ZLOO� RSHQ� FRPPXQLW\� UDWLQJ�GLPHQVLRQV� DQG� YRWLQJ� IXQFWLRQV� IRU�
SURMHFWV�VXFK�DV�SURMHFW�UDWLQJV�DQG�UDQNLQJV��VR�WKDW�FRPPXQLW\�PHPEHUV�FDQ�SDUWLFLSDWH�LQ�
FRUH�SURFHVVHV�VXFK�DV�UDWLQJ��

7KH�GHWDLOV� RI� VWURQJ�FHQWUDOL]HG�RSHUDWLRQV� DUH�GHVFULEHG� LQ� WKH�SUHYLRXV� VHFWLRQV�RI�
WKLV�DUWLFOH��1R�IXUWKHU�GHWDLOV�DUH�JLYHQ�KHUH��

▪ Less Centralization Stage
,Q�WKH�IROORZLQJ�WLPH�SODQ��ZH�ZLOO�PHQWLRQ�WKDW�D�VWURQJ�FHQWUDOL]HG�RSHUDWLRQ�ZLOO�SOD\�D�

NH\� UROH� LQ� WKH�GHYHORSPHQW�RI� WKH�'35DWLQJ�HFRV\VWHP��DQG�ZKHQ�WKH�HFRORJLFDO�EXVLQHVV�
EHFRPHV�VWDEOH��WKH�FRPPXQLW\�LV�ZDUP�DQG�D�QXPEHU�RI�RXWVWDQGLQJ�PHPEHUV�SDUWLFLSDWH�LQ�
WKH�LPSOHPHQWDWLRQ�DQG�SURPRWLRQ�RI�WKH�HFRORJLFDO�FRUH�EXVLQHVV��ZH�ZLOO�IXOO\�PDUFK�WR�WKH�
VHFRQG� SKDVH�� WKH� OHVV� FHQWUDOL]DWLRQ� SKDVH�� FRPSOHWLQJ� WKH� WUDQVLWLRQ� IURP� WKH� '35DWLQJ�
IRUP�WR�WKH�5DWLQJ&KDLQ�IRUP��

/HVV� FHQWUDOL]DWLRQ� PHDQV� WKDW� WKH� YDULRXV� UHVSRQVLELOLWLHV� VKRXOGHUHG� E\� WKH� RULJLQDO�
'35DWLQJ�WHDP�ZLOO�JUDGXDOO\�EH�DFFHVVLEOH�WR�FRPPXQLW\�PHPEHUV��,Q�WKH�HQG��WKH�'35DWLQJ�
WHDP�ZLOO�EHFRPH�SDUW�RI�WKH�FRPPXQLW\�MXVW�DV�RWKHU�DQDO\VW�WHDPV�LQ�WKH�FRPPXQLW\��

7KH� FRQVWUXFWLRQ� RI� D� ZHDN� FHQWHU� LV� QRW� D� RQH�WLPH� HYHQW�� WKXV� LW� UHTXLUHV� D� ODUJH�
QXPEHU� RI� H[FHOOHQW� FRPPXQLW\�PHPEHUV� WR� WDNH� SDUW� LQ� WKLV� ZRUN� WRJHWKHU�� 7KH� XOWLPDWH�
JRDO� LV� WKDW� WKH�'35DWLQJ� WHDP�ZLOO� EHFRPH�DQ�RUGLQDU\�FRQWULEXWRU� LQ� WKH�FRPPXQLW\�� OLNH�
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HYHU\� H[FHOOHQW� DQDO\VW� WHDP� DQG� LQGLYLGXDO�� :H� FDQ� EULHƊ\� GHVFULEH� WKH� RSHUDWLRQ� RI� WKH�
FRPPXQLW\�LQ�WKH�IRUP�RI�OHVV�FHQWUDOL]DWLRQ�EDVHG�RQ�VHYHUDO�EXVLQHVV�GLUHFWLRQV��

Ŏ� 'XH� 'LOLJHQFH�� 'XH� GLOLJHQFH� XQGHU� OHVV� FHQWUDOL]DWLRQ� LV� QR� ORQJHU� VROHO\� GRQH� E\� WKH�
'35DWLQJ�WHDP��&RPPXQLW\�PHPEHUV�FDQ�LQLWLDWH�GXH�GLOLJHQFH�RQ�VSHFLƉF�SURMHFWV��,Q�WKH�VDPH�
ZD\�� WKH� FRPPLVVLRQHU� ZLOO� EH� TXDOLƉHG� SHUVRQQHO� LQ� WKH� FRPPXQLW\�� DQG� WKH� EHQHƉWV� RI� WKH�
UHSRUW�ZLOO�DOVR�EH�VKDUHG�E\�WKHP��

Ŏ�4XDQWLƉHG�5DWLQJV��,Q�OHVV�FHQWUDOL]HG�IRUP��HDFK�FRPPXQLW\�PHPEHU�LV�IUHH�WR�SURSRVH�
KLV�RZQ�TXDQWLƉHG�PRGHO���VXEPLW�LW�WR�WKH�'35DWLQJ�ELJ�GDWD�SODWIRUP��DQG�FKRRVH�WR�VHW�IUHH�
RU�SDLG�XVH�E\�RWKHU�DQDO\VWV��$QDO\VWV
� LQGLYLGXDOV�RU�WHDPV�FDQ�IUHHO\�FKRRVH�WR�UDWH�SURMHFWV�
EDVHG� RQ� VSHFLƉF� PRGHOV�� '35DWLQJ� ELJ� GDWD� SODWIRUP� ZLOO� SURYLGH� GDWD� VXSSRUW� IRU� WKHVH�
UDWLQJV��WKH�UDWLQJ�RI�RQH�SURMHFW�FDQ�EH�FRPSOHWHG�E\�PXOWLSOH�WHDPV��DQG�WKHLUŇ�UDWLQJ�UHSRUWV�
ZLOO�EH�HTXDOO\�DFFHSWHG�E\�WKH�FRPPXQLW\�UHDGHUV��WKURXJK�WKH�VXUYLYDO�RI�WKH�ƉWWHVW�WR�VHOHFW�
EHWZHHQ� WHDPV��'35DWLQJ
V� FXUUHQW� WHDP�RI� DQDO\VWV�ZLOO� DOVR�EH�DQ� UHJXODU�PHPEHU�RI�PDQ\�
WHDPV��

Ŏ�,QGH[��&RPPXQLW\�PHPEHUV�DUH�IUHH�WR�EXLOG�WKHLU�RZQ�LQGH[�JHQHUDWLRQ�DOJRULWKP�LQ�WKH�
ELJ�GDWD�SODWIRUP��DQG�VHW�WKHLU�RZQ�LQGH[�FRQVWLWXHQW�VWRFNV���7KHLU�FDOFXODWHG�LQGH[�ZLOO�DOVR�EH�
GLVSOD\HG� LQ�IURQW�RI�DOO�FRPPXQLW\�PHPEHUV�HTXDOO\��DQG�JRRG� LQGH[�ZLOO�JHW�PRUH�FRPPXQLW\�
PHPEHUVŇ�UHFRJQLWLRQ��WKXV�LW�PD\�VWDQG�RXW��

Ŏ� 5DQNLQJV�� &RPPXQLW\� PHPEHUV� FDQ� EXLOG� VSHFLƉF� UDQNLQJ� VFUHHQLQJ� DOJRULWKPV� DQG�
FULWHULD�EDVHG�RQ� WKHLU�RZQ�NQRZOHGJH�� ODXQFK� WKHLU�RZQ� UDQNLQJV��DQG�GLVSOD\� WKHP�HTXDOO\� LQ�
IURQW�RI�FRPPXQLW\�PHPEHUV��$�JRRG�UDQNLQJ�ZLOO�EH�VRXJKW�DIWHU�E\�FRPPXQLW\�PHPEHUV�DQG�
EHFRPH�RXWVWDQGLQJ���

7KH�OHVV�FHQWUDOL]DWLRQ�VWDJH�LV�H[SHFWHG�WR�EHJLQ�LQ���\HDUV�DQG�WKH�'35DWLQJ�WHDP�ZLOO�
JUDGXDOO\�IDGH�RXW�RI�WKH�GRPLQDQW�UROH�DQG�EHFRPH�DQ�RUGLQDU\�PHPEHU�RI�WKH�5DWLQJ&KDLQ�
HFRV\VWHP��

�����'35DWLQJ�&RPPXQLW\�&RQIHUHQFH��

7KH�GHYHORSPHQW�RI�'35DWLQJ
V� YDULRXV�EXVLQHVVHV� LV� LQVHSDUDEOH� IURP� WKH�VXSSRUW�RI�
WKH� FRPPXQLW\�� /LNH� $SSOH
V� DQQXDO� ::'&� ��:RUOGZLGH� 'HYHORSHUV� &RQIHUHQFH��� $SSOH�
*OREDO� 'HYHORSHUV� &RQIHUHQFH��� ZH� ZLOO� DOVR� KROG� \HDUO\� '5&&� ��'35DWLQJ� &RPPXQLW\�
&RQIHUHQFH���'35DWLQJ�&RPPXQLW\�&RQIHUHQFH���

7KH�FRQIHUHQFH�LV�DYDLODEOH�WR�DOO�FRPPXQLW\�WRNHQ�KROGHUV��LQFOXGLQJ�LQGLYLGXDO�KROGHUV�
DQG� LQVWLWXWLRQDO� KROGHUV�� ,W� DOVR� ZHOFRPHV� SURMHFW� SDUWLHV� DQG� H[FKDQJHV� WKDW� KROG� RXU�
WRNHQV�� FRPPXQLW\� PHPEHUV� RI� WKH� '35DWLQJ� UDWLQJ� VHUYLFH� HFRV\VWHP�� LQYHVWRUV�� DQG�
SURMHFW� SDUWLHV� DQG�H[FKDQJHV��3URMHFW� SDUWLHV� DQG�H[FKDQJHV�DUH�ERWK�RXU� GDWD�SURYLGHUV�
DQG�WKH�WDUJHWV�RI�PDQ\�RI�RXU�EXVLQHVVHV��7KH\�ZLOO�DOVR�JLYH�XV�YDOXDEOH�DGYLFH�DQG�KHOS�
ERRVW�WKH�JURZWK�RI�WKH�HFRV\VWHP��

7KH�ƉUVW�'5&&�LV�H[SHFWHG�WR�EH�KHOG�LQ�4��4��LQ�������
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���7RNHQ�(FRQRPLF�6\VWHP

�����7RNHQ�(FRQRPLF�6\VWHP

7KH�FRQVWUXFWLRQ�DQG�JRYHUQDQFH�RI� WKH�'35DWLQJ�UDWLQJ�VHUYLFH�HFRV\VWHP�FDQQRW�EH�
VHSDUDWHG� IURP�WKH�7RNHQ�(FRQRPLF�6\VWHP�RI� WKH�HFRORJLFDO� LQWHUQDO�FLUFXODWLRQ��ZKLFK� LV�
WKH� PRVW� DWWUDFWLYH� SDUW� RI� WKH� EORFNFKDLQ� SURMHFW�� 8QOLNH� FRQYHQWLRQDO� QRQ�EORFNFKDLQ�
SURMHFWV��WKH�7RNHQ�(FRQRPLF�6\VWHP�RIWHQ�UXQV�WKURXJK�WKH�HQWLUH�OLIH�F\FOH�RI�EORFNFKDLQ�
SURMHFWV�� 7KHUHIRUH�� LW� PXVW� PDLQWDLQ� LWV� FORVHG�ORRS� LQWHJULW\� DQG� LQWULQVLF� YDOXH�
SURPRWLRQ��

7KH�'35DWLQJ�7RNHQ�(FRQRPLF�6\VWHP�HPERGLHV�WKH�HVVHQFH�RI�EXVLQHVV��QDPHO\�YDOXH�
DQG�HƋFLHQF\��7KH�WRNHQV�DUH�WKH�FDUULHU�RI�YDOXH��ZKLFK�HQKDQFHV�WKH�HƋFLHQF\�ZLWKLQ�WKH�
HFRV\VWHP� DQG� WKH� HFRORJLFDO� FORVHG�ORRS� RSHUDWLRQ�� 7KLV�PHDQV� WKDW� WKURXJK� WKH� WRNHQV�
F\FOH��RQ� WKH�RQH�KDQG�� WKH�'35DWLQJ� WHDP�FDQ�EH�VWLPXODWHG� WR�JHQHUDWH�QHZ�PHDQLQJIXO�
TXDQWLƉHG�UDWLQJ�VHUYLFHV�DQG�RWKHU�VHUYLFHV��WKHUHE\�IXOO\�VDWLVI\LQJ�WKH�LQWHUHVW�GHPDQGV�RI�
WKH�WRNHQV�KROGHUV�DQG�XVHUV��DQG�HQVXULQJ�WKH�FRQWLQXRXV�LQFUHDVH�RI�WKH�YDOXH�RI�WRNHQV��
2Q�WKH�RWKHU�KDQG�� WKH�DXWRQRP\�ZLWKLQ� WKH�HFRORJLFDO�VHUYLFH�RI� WKH� UDWLQJ�VHUYLFH�ZLOO�EH�
UHDOL]HG��DQG�WKH�IULFWLRQ�EHWZHHQ�WKH�RUJDQL]DWLRQDO�IRUPV�LQ�WKH�FRPPXQLW\�ZLOO�EH�UHGXFHG�
OLNH�OXEULFDWLRQ�ƊXLG��ZKLFK�EULQJV�DERXW�DQ�LQFUHDVH�LQ�HƋFLHQF\�DQG�JXDUDQWHHV�WKH�LQWHJULW\�
DQG�KHDOWK�RI�WKH�HFRORJLFDO�FORVHG�ORRS��

,Q�JHQHUDO��'35DWLQJ�WRNHQV�ZLOO� UXQ�WKURXJK�WKH�HQWLUH�'35DWLQJ�EXVLQHVV��2Q�WKH�RQH�
KDQG��DV�D�SURRI�RI�SXUFKDVH�IRU�PDQ\�SD\PHQW�VHUYLFHV�ZLWKLQ�WKH�HFRV\VWHP�� LW�EHFRPHV�
WKH�VROH�SD\PHQW�PHWKRG� IRU�VHUYLFH�XVHUV��2Q� WKH�RWKHU�KDQG�� WKH� WRNHQV�ZLOO�EH�XVHG�DV�
UHZDUGV� RI� YDULRXV� W\SHV�� ZLWK� VSHFLƉF� IRUPV� EHLQJ� GLVWULEXWHG� WR� WKH� FRPPXQLW\� IUHH� RI�
FKDUJH��DQG�WKH�FRPPXQLW\�LV�DOVR�D�SRWHQWLDO�EX\HU�RI�WKH�VHUYLFH��WKHUHE\�IRUPLQJ�D�FORVHG�
ORRS� ƊRZ�� $W� WKH� VDPH� WLPH�� WKH� WRNHQV� KROGHU� FDQ� DOVR� REWDLQ� VRPH� FRUUHVSRQGHQFH�
VHUYLFHV�ZLWKLQ�WKH�'35DWLQJ�HFRV\VWHP�GXH�WR�KLV�KROGLQJ�EHKDYLRU�DQG�WKH�FRUUHVSRQGLQJ�
DPRXQW�RI�WRNHQV�KH�KROGV��VXFK�DV�SDUWLFLSDWLQJ�LQ�WKH�'35DWLQJ�&RPPXQLW\�&RQIHUHQFH��

,Q� DGGLWLRQ�� WKH� '35DWLQJ� )RXQGDWLRQ� KDV� GHVLJQHG� LQVWLWXWLRQDOL]HG� PHDVXUHV� IRU� WKH�
GHVWUXFWLRQ�RI�WRNHQV�VR�WKDW�WKH�QXPEHU�RI�WRNHQV�FDQ�EH�VWHDGLO\�UHGXFHG�DQG�WKH�YDOXH�RI�
WRNHQV�FDQ�EH�LQFUHDVHG�

4.2. Tokens Allocation Details

7KH�'35DWLQJ�)RXQGDWLRQ�ZLOO�SRVVLEO\�LVVXH�WRNHQV�EDVHG�RQ�(7+
V�(5&���$JUHHPHQW��
WHQWDWLYHO\� QDPHG� DV�5DWLQJ�� 7DNLQJ� LQWR� DFFRXQW� WKH� FRQVWDQW� HPHUJHQFH� DQG� ULVH� RI� WKH�
QHZ�EDVLF�SXEOLF�FKDLQ�LQ�WKH�LQGXVWU\��5DWLQJ�PD\�DOVR�EH�LVVXHG�EDVHG�RQ�(26�GHSHQGLQJ�
RQ�WKH�WLPLQJ�RI�WKH�DFWXDO�LVVXH�RI�WRNHQV��+RZHYHU��ZKHWKHU�EDVHG�RQ�(7+�RU�(26�PDNHV�
QR�GLƈHUHQFH�WR�WKH�LQWHUHVWV�RI�WRNHQV�KROGHUV��

7KH� WRWDO� DPRXQW� RI� 5DWLQJ� LV� ��� ELOOLRQ� SLHFHV�� ZKLFK� ZLOO� QHYHU� LQFUHDVH�� :LWK� WKH��
GHVWUXFWLRQ�PHFKDQLVP�ZH�KDYH�VHW��WKH�DFWXDO�VWRFN�ZLOO�GHFUHDVH�\HDU�E\�\HDU��7KH�UDWH�RI�
GHFOLQH�LV�SURSRUWLRQDO�WR�WKH�SURVSHULW\�RI�WKH�'35DWLQJ�HFRV\VWHP��
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Figure 12. Tokens Allocation Chart
7KH� LQLWLDO� DOORFDWLRQ� RI� 5DWLQJ� LV� VKRZQ� LQ� WKH� FKDUW� DERYH�� 7KH� VSHFLƉF� DOORFDWLRQ�

GHWDLOV�DQG�XVDJH�DUH�DV�IROORZV���

Ŏ������WKDW�LV����ELOOLRQ��IRU�LQVWLWXWLRQ�LQYHVWRUV��WKLV�SDUW�LV�RQO\�IRU�LQVWLWXWLRQDO�SDUWLHV�WKDW�
DUH� WDUJHWHG� IRU� LQYLWDWLRQ�� QRW� IRU� LQGLYLGXDOV�DQG� LQVWLWXWLRQV� WKDW�DUH�QRW�ZLWKLQ� WKH� WDUJHWHG�
LQYLWDWLRQ��

Ŏ� ���� WKDW� LV�� ���� PLOOLRQ�� XVHG� IRU� DFFXUDWH� DLUGURSV� WR� WKH� PRVW� DFWLYH� XVHUV� LQ� WKH�
FRPPXQLW\�� 7KHVH� XVHUV� ZLOO� IRUP� WKH� PRVW� OR\DO� VXSSRUWHUV� DQG� EXLOGHUV� RI� WKH� '35DWLQJ�
HFRV\VWHP��DLUGURSV�DUH�H[SHFWHG�WR�FRYHU��������RU�VR�XVHUV�DQG�WKH\�ZLOO�QHHG�WR�FRPSOHWH�
VSHFLƉF�PLVVLRQ�EHIRUH�REWDLQLQJ��

Ŏ� ����� WKDW� LV�� �� ELOOLRQ�� IRU� '35DWLQJ� FRPPXQLW\� EDVHG� LQFHQWLYHV�� WKH� PDLQ� IRUP� LV�
GLVWULEXWHG�WR�SHRSOH�ZKR�FRQWULEXWH�WR�WKH�FRPPXQLW\�LQ�DQ�DSSURSULDWH�IRUP��PDLQO\�LQFOXGLQJ�
XVHUV�ZKR�DGG�UHDO�GDWD�WR�WKH�HFRV\VWHP�DQG�FRQWULEXWH�WR�FRPPXQLW\�SURPRWLRQ��

Ŏ� ����� WKDW� LV�� �� ELOOLRQ�� IRU� WKH� '35DWLQJ� )RXQGDWLRQ� SRRO� RI� WRNHQV�� VSHFLƉFDOO\� IRU�
HFRORJLFDOO\�DGYDQFHG�LQFHQWLYHV�DQG�QHFHVVDU\�VWUDWHJLF�LQYHVWPHQWV��7KH�'35DWLQJ�)RXQGDWLRQ�
SURPLVHV�WR�VWULFWO\�FRQWURO�WKH�WKUHVKROG�IRU�VWUDWHJLF�LQYHVWPHQW�DQG�WKH�SURSRUWLRQ�RI�WRNHQV�LW�
ZLOO� XVH�� 0RVW� RI� WKH� WRNHQV� ZLOO� EH� XVHG� IRU� VWUDWHJLF� LQFHQWLYHV�� FRRSHUDWLRQ� DQG� RWKHU�
DGYDQFHG�LQFHQWLYHV�QHHGHG�WR�EXLOG�D�OHVV�FHQWUDOL]HG�FRPPXQLW\��2QO\�D�YHU\�VPDOO�SRUWLRQ�ZLOO�
EH�XVHG�LQ�LQGLVSHQVDEOH�VWUDWHJLF�LQYHVWPHQW�LQ�HFRORJ\��

Ŏ������WKDW�LV����ELOOLRQ��DOORFDWHG�WR�WKH�'35DWLQJ�WHDP��XQOLNH�WKH�IHZ�SURMHFWV�ZKHUH�WKH�
WHDP� SRRO� LV� IXOO\� XQORFNHG�ZLWKLQ� �� \HDU�� RXU� WRNHQV� DUH� ORFNHG� IRU� �� \HDU� IURP� WKH� GDWH� RI�
DOORFDWLRQ��DQG�XQORFNHG�����DQQXDOO\�DIWHU���\HDU��)LQDOO\��LW�ZLOO�EH�XQORFNHG�ƉYH�\HDUV�DIWHU�WKH�
GDWH�RI�GLVWULEXWLRQ��

Ŏ� ���� WKDW� LV�� ����PLOOLRQ�� IRU� FRQVXOWDQWV� DQG� EUDQGLQJ� H[SHQVHV�� DQG� WKLV� SDUW� RI� WKH�
WRNHQV�ZLOO�DOVR�HQIRUFH�WKH�ORFN�LQ�UXOHV��

▪ Destruction mechanism and expected inventory changes
,Q� RUGHU� WR� IDFLOLWDWH� WKH� LQVWLWXWLRQDO� UHGXFWLRQ� LQ� WKH� QXPEHU� RI� 5DWLQJ�� ZH� KDYH�

HVWDEOLVKHG�D�GHVWUXFWLRQ�PHFKDQLVP�IRU�5DWLQJ��:KHQHYHU�WKH�'35DWLQJ�)RXQGDWLRQ�UHFHLYHV�
D� SD\PHQW� GXH� WR� WKH� SXUFKDVH� RI� UHODWHG� VHUYLFHV�� ��� RI� WKH� SDLG� WRNHQV� 5DWLQJ�ZLOO� EH�
GHVWUXFWHG�GLUHFWO\��7KH�VSHFLƉF�GHVWUXFWLRQ�PHDVXUHV�DUH��'LUHFWO\�WUDQVIHU�WKH�UHFHLYHG����
WR� D� SULYDWH� DGGUHVV� ZKRVH� SULYDWH� NH\� FRQWUROOHG� E\� QR� RQH�� 7KH� DGGUHVV� ZLOO� EH� ERWK�
DFFHVVLEOH�WR�DQG�VXSHUYLVHG�E\�WKH�FRPPXQLW\��

2EYLRXVO\�� WKH�PRUH�SURVSHURXV� WKH�HFRV\VWHP�RI�'35DWLQJ� LV�� WKH�PRUH� IUHTXHQW�DQG�
KLJKHU�WKH�SD\PHQW�ZLWKLQ�WKH�HFRV\VWHP�ZLOO�EH��DQG�WKH�IDVWHU�WKH�QXPEHU�RI�5DWLQJ�ZLOO�IDOO��
$FFRUGLQJ�WR�VXUYLYDO�DQDO\VLV��WKH�QXPEHU�RI�5DWLQJ�FDQ�EH�VHWWOHG�E\�WKH�IROORZLQJ�IRUPXOD� 

                                  �N(t) = N(0)exp(∫
t

0
−h (t′ �)dt′�)
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1�����,QLWLDO�DPRXQW�RI�5DWLQJ�����ELOOLRQ��

K�W��� 5DWLQJ� GHVWUXFWLRQ� LQWHQVLW\�� SURSRUWLRQDO� WR� WKH� GHVWUXFWLRQ� UDWH� RI� ���� DQG� LV� D�
IXQFWLRQ� RI� WLPH�� ,W� LV� DVVXPHG� KHUH� WKDW� K�W�� LV� D� OLQHDU� IXQFWLRQ� RI� WLPH�� LH��
K�W� D�GHVWUXFWLRQ� UDWH�E�WLPH�� ZKHUH� D� LV� WKH� SRVLWLYH� FRUUHODWLRQ� FRHƋFLHQW� EHWZHHQ�
GHVWUXFWLRQ� LQWHQVLW\� DQG� GHVWUXFWLRQ� UDWH�� DQG� E� LV� WKH� SRVLWLYH� FRUUHODWLRQ� FRHƋFLHQW�
EHWZHHQ�GHVWUXFWLRQ�LQWHQVLW\�DQG�WLPH���

%DVHG�RQ�WKH�DERYH�IRUPXOD��TXDOLWDWLYHO\�VSHDNLQJ��WKH�DFWXDO�VWRFN�DQG�WLPH�RI�5DWLQJ�
ZLOO�URXJKO\�VKRZ�WKH�IROORZLQJ�UHODWLRQVKLS��

�

Figure 13. Predictive Graph of Actual Stock Changes Over Time (Y-axis units: 100 
million, X-axis units: years)

▪ 30 days remorse period
)RU� WDUJHWHG� SDUWLHV�� WKH� '35DWLQJ� )RXQGDWLRQ� ZLOO� SURYLGH� D� ���GD\� UHPRUVH� SHULRG��

'XULQJ� WKLV� SHULRG�� WKH� VXEVFULEHU� FDQ�ZLWKGUDZ�KLV�PRQH\� XQFRQGLWLRQDOO\��:LWKLQ� ���GD\V�
IURP� WKH� WLPH� RI� VXEVFULSWLRQ� DQG� WUDQVIHU� RI� PRQH\� WR� WKH� DFFRXQW�� WKH� VXEVFULEHU� PD\�
DSSO\�IRU�D�UHIXQG�RI�WKH�FXUUHQF\�ZLWKRXW�DQ\�UHDVRQ��$IWHU�WKH�FRQƉUPDWLRQ��ZH�ZLOO�UHWXUQ�
WKH� RULJLQDO� FU\SWRFXUUHQF\� RI� WKH� HTXDO� DPRXQW� WUDQVIHUUHG� E\� WKH� VXEVFULEHU� WR� KLV�
WUDQVIHUUHG�DGGUHVV��+RZHYHU��SOHDVH�QRWH�WKDW�WKH�UHIXQGHG�FXUUHQF\�RQO\�VXSSRUWV�WKH�IXOO�
UHIXQG�� QRW� VXSSRUWLQJ� WKH�ZLWKGUDZDO� RI� D�SRUWLRQ�� DQG�RQFH� WKH� UHIXQG� LV� FRPSOHWHG�� WKH�
'35DWLQJ�)RXQGDWLRQ�QR�ORQJHU�DFFHSWV�WKH�SDUW\
V�UH�UHLQYHVWPHQW�UHTXHVW�

�����5ROHV��)XQFWLRQV�DQG�8VHV�RI�7RNHQV�

,Q�WKH�'35DWLQJ�UDWLQJ�VHUYLFH�HFRV\VWHP��WRNHQV�SOD\�GLƈHUHQW�UROHV�DQG�KDYH�GLƈHUHQW�
IXQFWLRQV��PDNLQJ�LW�D�PXOWL�SXUSRVH�WRRO��

30

40

50

60

70

80

90

100

2018 2020 2022 2024 2026future

 27



DPRating.com   

7KH� WRNHQV� FDQ� EH� FLUFXODWLRQ� WRNHQV�� ULJKWV�� QHWZRUN� WROOV� DQG� EHQHƉWV�� HFRORJLFDO�
LQFHQWLYHV�� HWF�� 7KHUHIRUH�� LW� KDV� GLƈHUHQW� IXQFWLRQV� VXFK� DV� WUDQVDFWLRQ� PHDVXUHPHQW��
SD\PHQW� PHWKRG�� RZQHUVKLS�� DFFHVV�� XVH� ULJKW�� YRWLQJ� ULJKW�� ZRUN� LQFHQWLYH�� DQG� LQWHUHVWV�
GLVWULEXWLRQ��

,WV�PXOWL�IXQFWLRQDO� IHDWXUHV�ZLOO� SOD\� D� UROH� LQ� IULFWLRQOHVV� WUDGLQJ�� HFRQRPLF� FUHDWLRQ��
JRYHUQDQFH�JXLGDQFH�DQG�YDOXH�JURZWK�LQ�WKH�'35DWLQJ�UDWLQJ�VHUYLFH�HFRV\VWHP��7KH�WKUHH�
OHYHO�VWUXFWXUH�RI�UROHV��IXQFWLRQV�DQG�XVHV�LV�VKRZQ�LQ�WKH�IROORZLQJ�ƉJXUH��

�

)LJXUH�����'35DWLQJ�,QWHJUDWLRQ�5ROHV��)XQFWLRQV��DQG�8VHV�

$V�D�FDUULHU�RI�HFR�HFRQRPLF�LQFHQWLYHV��5DWLQJ�WRNHQV�ZLOO�EH�DWWDFKHG�WR�VLJQLƉFDQFH�
LQ� D� YDULHW\� RI�ZD\V�� ,W� ZLOO� EH� XVHG� DV� SD\PHQW� YRXFKHUV� IRU� DOO� SD\PHQW� OLQNV�ZLWKLQ� WKH�
HFRV\VWHP��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�WKH�IROORZLQJ�VFHQDULRV��

▪�([SHQVHV�IRU�SXUFKDVLQJ�WKH�GXH�GLOLJHQFH�UHSRUW�E\�WKH�LQYHVWRUV��LQFOXGLQJ�LQGLYLGXDOV��
LQVWLWXWLRQDO�LQYHVWRUV�RU�H[FKDQJHV��EHORZ�RPLW���

▪�([SHQVHV�IRU�SXUFKDVLQJ�WKH�UDWLQJ�UHSRUW�RI�WKH�SURMHFW�E\�WKH�LQYHVWRU�
▪�([SHQVHV�IRU�SXUFKDVLQJ�WKH�DXGLW�UHSRUW�RI�WKH�SURMHFW�E\�WKH�LQYHVWRU�
▪�$XWKRUL]DWLRQ�IHHV�E\�)XQGV�WR�SD\�IRU�VSHFLƉF�LQGH[��LQYHVWPHQW�VLJQDO��SRVVLEOH��
▪�&RPPXQLW\�PHPEHUV�SD\�WR�SDUWLFLSDWH�LQ�YRWLQJ�LQWHJULW\�IHHV��DQWL�EUXVK�YRWHV��
▪�([WHUQDO�SD\PHQW�RI�DGYHUWLVLQJ�FRVWV�
▪�2WKHU�SRVVLEOH�UHDVRQDEOH�SD\PHQW�EHKDYLRU�LQ�WKH�HFRV\VWHP�
6HFRQGO\��LW�ZLOO�EH�GLVWULEXWHG�WR�FRPPXQLW\�PHPEHUV�IUHH�RI�FKDUJH�DV�D�PRWLYDWLRQDO�

GRFXPHQW� LQ� D� UHDVRQDEOH� DQG� HƈHFWLYH�PDQQHU�� LQFOXGLQJ� EXW� QRW� OLPLWHG� WR� WKH� IROORZLQJ�
VFHQDULRV��

▪�,QFHQWLYHV�IRU�FRPPXQLW\�PHPEHUV�ZKR�SDUWLFLSDWH�LQ�WKH�WUDQVPLVVLRQ�LQIRUPDWLRQ�ZLWKLQ�
WKH�HFRV\VWHP��VXFK�DV�WRQDO�DGMXVWPHQWV��UDWLQJV��UDQNLQJV��HWF��DQG�SURPRWLRQ�

▪�,QFHQWLYHV�IRU�FRPPXQLW\�PHPEHUV�YROXQWDULO\�SDUWLFLSDWH�LQ�GDWD�FRQWULEXWLRQ�DQG�SURYLGH�
SURMHFW�SDUW\�UHDO�GDWD�

▪� ,QFHQWLYHV�IRU�FRPPXQLW\�PHPEHUV��LQFOXGLQJ�LQGHSHQGHQW�DQDO\VWV��WR�SDUWLFLSDWH�LQ�GXH�
GLOLJHQFH��UDWLQJ��HWF��

▪�,QFHQWLYHV�IRU�SURMHFW�SDUWLHV�DQG�H[FKDQJHV�WR�DGG�UHDO�GDWD�LQGHSHQGHQWO\�
▪�%XLOG�VXEVLGLHV�IRU�VWUDWHJLF�SDUWQHUV�LQ�OHVV�FHQWUDOL]HG�FRPPXQLWLHV�
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▪�5HZDUGV�IRU�RWKHU�W\SHV�RI�FRPPXQLW\�IULHQGO\�RSHUDWLRQV��
,Q�PDFUR�YLHZ��WKH�WRNHQV��DV�DQ�HFR�IULHQGO\�OXEULFDQW��FDQ�EH�VXPPDUL]HG�DV�VKRZQ�LQ�

)LJXUH�����

)LJXUH�����7RNHQV�'LVWULEXWLRQ�'LDJUDP�

7KHUH� DUH� WKUHH� PDMRU� SOD\HUV� LQ� WKH� HFRV\VWHP�� RUGLQDU\� LQYHVWRUV�� VHQLRU� LQYHVWRUV��
SURMHFW� SDUWLHV� DQG� H[FKDQJHV�� 2UGLQDU\� LQYHVWRUV� JHQHUDOO\� UHIHU� WR� LQGLYLGXDO� HFR�
SDUWLFLSDQWV� ZKRVH� VROH� SXUSRVH� LV� LQYHVWPHQW�� 6HQLRU� LQYHVWRUV� UHSUHVHQW� LQVWLWXWLRQDO�
LQYHVWRUV�RU�DQDO\VWV�ZKR�KDYH�WKH�DELOLW\�DQG�ZLOOLQJQHVV�WR�SDUWLFLSDWH�LQ�WKH�OHVV�FHQWUDOL]HG�
JRYHUQDQFH� FRQVWUXFWLRQ�� 3URMHFW� SDUWLHV� DQG� H[FKDQJHV� DV� WKH� REMHFW� RI� UDWLQJ� LQ� WKH�
HFRV\VWHP�DUH�DOVR�RQH�RI�WKH�FRUH�SOD\HUV��7KH�XVH�FDVHV�RI�WRNHQV�IRU�WKH�WKUHH�W\SHV�RI�
SDUWLFLSDQWV�FDQ�EH�H[SUHVVHG�DV�IROORZV��

)LJXUH�����7RNHQV�8VLQJ�&RQGLWLRQV�IRU�7KUHH�7\SHV�RI�3DUWLFLSDQWV��

,Q�WKH�DERYH�ƉJXUH��WKH�ERWWRP�WKUHH�DUH�WKH�WKUHH�PDMRU�PHPEHUV�RI�WKH�FRPPXQLW\�
DQG�WKH�WRS�WKUHH�DUH�WKH�WRNHQV�XVLQJ�FRQGLWLRQV��+RZHYHU��LW�VKRXOG�EH�SRLQWHG�RXW�WKDW�WKH�
WKUHH�PDMRU�UROHV�RI�WKH�FRPPXQLW\�RIWHQ�RYHUODS�DQG�WKHUH�LV�QR�FOHDU�DQG�XQFKDQJLQJ�
ERXQGDU\� 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5. Time Line

 30

May 2017
Published 'SmartICO', the first ICO Rating 
model in the world, and released the first 

quantitative rating report based on it.

Oct 2017
Published the world's first blockchain code quality 
ranking. Ranking business showed initial appearance.

Nov 2017
Rating models are subdivided into three catego-

ries, sprouting, growing and maturation, based on 
development of the project. Rating scope is 

extended to the projects that are already listed in 
the secondary market. Beginning to track the 

rated projects to keep updated.
Feb 2018
The first issue of exchange ranking released.

Mar 2018
Released Bitcoin Volatility Index (BVIX), the 

world’s first forward-looking cryptocurrency VIX. 
Index business showed initial appearance.

Apr 2018
Released DP Composite Index (DPC), a compre-
hensive cryptocurrency market index.

Q3 2018
Host the first DPRating Eco-conference and 
then the conference will be held every year. 

Q3-Q4 2018
Release Big Data platform 1.0, offering data searching 
and index searching service. Introduce community 
editing mechanism with token incentives. Ratings will 
gradually open to the community, community-based 
development shows initial appearance.Q2-Q3 2019

Release Big Data platform 2.0, providing dynamic 
ratings, flexible alerts, and ranking functions. Open 

a completed API to the public. Community-based 
development is basically completed.

Q3-Q4 2020
A comprehensive upgrade to a community-based, less 
centralized edition.

2020-2021
Realize evolution towards a weak centralized 

rating ecosystem, 'RatingChain', on the whole, 
and gradually become a decentralized quantita-

tive rating community.
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6. Budget Plan

7KH�RYHUDOO�EXGJHW�ZLOO�EH�GLYLGHG�LQWR�WKUHH�SDUWV���

���%XGJHW�IRU�IXQG�UDLVHG�IURP�LQYLWHG�LQVWLWXWLRQ�LQYHVWRUV�

���%XGJHW�DV�HFRQRPLF�LQFHQWLYHV�LQ�WKH�FRPPXQLW\�

���%XGJHW�IRU�WKH�)RXQGDWLRQ�

7KH�WKUHH�EXGJHWV�DUH�XVHG�IRU�GLƈHUHQW�UHTXLUHPHQWV��DQG�WKH�EXGJHWV�ZLOO�EH�SODQQHG�
VHSDUDWHO\� 

▪ Budget for fund raised from invited institution investors
$FFRUGLQJ�WR�RXU�WLPH�OLQH��'35DWLQJ�ZLOO�EH�LQ�D�VWURQJ�FHQWUDOL]HG�RSHUDWLRQ�PRGH��EXW�

ZLWK�D�FRPPXQLW\�IRUP��LQ������������DQG�LW�ZLOO�EHJLQ�WR�WXUQ�LQWR�D�FRPPXQLW\�EDVHG�DQG�
OHVV�FHQWUDOL]HG�RQH�VWDUWLQJ�IURP�������,Q�JHQHUDO��ZH�EHOLHYH�WKDW�WKH�'35DWLQJ�HFRORJ\�ZLOO�
WDNH�ƉYH�\HDUV�WR�EHFRPH�PDWXUH��VR�WKH�ƉQDQFLQJ�DPRXQW�ZLOO�EH�IXQGHG�IRU�WKH�HFRORJLFDO�
GHYHORSPHQW�DQG�RSHUDWLRQ�ZLWKLQ�ƉYH�\HDUV��

SURSRUWLRQ 0$,1�86$*(
%XGJHW�
SHULRG

6SHFLƉF�EXGJHW

��� GHYHORSPHQW�
H[SHQVHV

)LYH�
\HDUV

,W�FRQVXPHV����SHU�\HDU�RQ�DYHUDJH��,W�LV�
PDLQO\�XVHG�IRU�KXPDQ�UHVRXUFH�FRVWV�LQ�
SURGXFW�GHYHORSPHQW��LQFOXGLQJ�WKH�KLULQJ�RI�
H[SHULHQFHG�HQJLQHHUV��ELJ�GDWD�H[SHUWV��
DUWLILFLDO�LQWHOOLJHQFH�DQG�PDFKLQH�OHDUQLQJ�
H[SHUWV��SURGXFWV�DQG�GHVLJQHUV�DW�KRPH�DQG�
DEURDG��DQG�IRUP�DQ�LQWHUQDWLRQDO�
SURIHVVLRQDO�5	'�WHDP�

��� 0DUNHWLQJ )LYH�
\HDUV

,W�LV�H[SHFWHG�WR�FRQVXPH����HDFK�\HDU�IRU�
WKH�ILUVW�WZR�\HDUV�DQG�DERXW������IRU�WKH�
QH[W�WKUHH�\HDUV��,Q�WKH�ILUVW�WZR�\HDUV��GXH�WR�
WKH�LPPDWXULW\�RI�FRPPXQLW\�FRQVWUXFWLRQ��LW�
LV�QHFHVVDU\�WR�VWUHQJWKHQ�PDUNHWLQJ�OHG�
PDUNHWLQJ�DFWLYLWLHV�WR�SURPRWH�GHYHORSPHQW�
RI�WKH�HFRV\VWHP

�� /HJDO�
FRQVXOWDWLRQ�
DQG�
FRPSOLDQFH

)LYH�
\HDUV

,W�FRQVXPHV�DQ�DYHUDJH�RI����SHU�\HDU�DQG�LV�
XVHG�IRU�WKH�EXLOGLQJ�WKH�FRPSOLDQFH�RI�WKH�
V\VWHP��&RQVLGHULQJ�WKDW�WKH�DWWLWXGH�RI�DOO�
FRXQWULHV�WRZDUGV�FU\SWRFXUUHQFLHV�DUH�
JHQHUDOO\�QRW�IULHQGO\��LW�LV�UHDVRQDEOH�WKDW����
RI�WKH�EXGJHW�VKRXOG�EH�VSHQW�RQ�UHJXODWRU\�
FRPSOLDQFH�H[SHQGLWXUH�HYHU\�\HDU�
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7DEOH����&U\SWRFXUUHQF\�%XGJHW�IRU�7DUJHWHG�3XUFKDVHV�

:H�DGKHUH�WR�WKH�LGHD�WKDW�WKH�FU\SWRFXUUHQF\�GHULYHG�IURP�FURZGIXQGLQJ�LV�RQO\�XVHG�
IRU�FRQVWUXFWLRQ�RI�WKH�'35DWLQJ�HFRV\VWHP��DQG�WKH�HFRORJ\�ZLOO�JLYH�LW�EDFN�WR�WKH�
FRPPXQLW\�DV�PXFK�DV�SRVVLEOH��7KHUHIRUH��WKH�'35DWLQJ�)RXQGDWLRQ�VROHPQO\�SURPLVHG�WKDW�
LI�WKH�'35DWLQJ�(FRORJ\�KDV�EHHQ�FRQVWUXFWHG�DQG�LV�RSHUDWLQJ�ZHOO���WKH�'35DWLQJ�
)RXQGDWLRQ�LV�VHOI�UHOLDQW�RQ�WKH�LQWUD�HFRQRP\�LQFRPH�WR�PDLQWDLQ�QRUPDO�RSHUDWLRQ��DQG�
WKH�FURZGIXQGHG�FU\SWRFXUUHQF\�VWLOO�KDV�EDODQFH�OHIW��WKH�EDODQFH�ZLOO�EH�IXOO\�UHSXUFKDVHG�
ZKLFK�VWDQWV�IRU��WKH�ZD\�WKDW�WRNHQV�DUH�JLYHQ�EDFN�WR�WKH�FRPPXQLW\��

▪ Budget for economic incentives in the community
$V�PHQWLRQHG�DERYH��WKLV�SDUW�RI�WKH�WRNHQV�ZLOO�EH�XVHG�IRU�FRPPXQLW\�EDVHG�

LQFHQWLYHV��7KH�PDLQ�WDUJHWV�DUH�XVHUV�ZKR�DGG�UHDO�GDWD�WR�WKH�HFRV\VWHP�DQG�XVHUV�ZKR�
FRQWULEXWH�WR�FRPPXQLW\�SURPRWLRQ��

7KLV�SDUW�RI�WKH�WRNHQV�QHHGV�WR�EH�XVHG�DV�D�EDVLF�LQFHQWLYH�LQ�WKH�HFRV\VWHP�IRU�D�
ORQJ�WLPH��,W�VKRXOG�KDYH�GRQH�D�ORQJWLPH�EXGJHW�%XW�WDNLQJ�LQWR�DFFRXQW�WKDW�WKH�
IRXQGDWLRQŇV�UHYHQXH�ZLOO�JUDGXDOO\�LQFUHDVH��ZH�FRQWLQXH�WR�VSHQG�RQO\���\HDUV�RQ�WKH�
LQWHJUDO�XVH�SODQ�EXGJHW��$QG���\HDUV�ODWHU��WKH�XQGHUO\LQJ�LQFHQWLYHV�ZLOO�EH�SDLG�WKURXJK�SDUW�
RI�WKH�)RXQGDWLRQ
V�UHYHQXH��

��� 2SHUDWLQJ�
H[SHQVHV

)LYH�
\HDUV

7KLV�SDUW�LV�H[SHFWHG�WR�LQFUHDVH�\HDU�E\�\HDU�
FRUUHVSRQGLQJ�WR�WKH�H[SDQVLRQ�RI�WKH�WHDP��
,W�LV�HVWLPDWHG�WKDW�DERXW������ZLOO�EH�
FRQVXPHG�HDFK�\HDU�LQ�WKH�ILUVW�WZR�\HDUV��
DQG�DERXW����LQ�WKH�QH[W�WKUHH�\HDUV��,W�
PDLQO\�LQFOXGHV�WKH�KXPDQ�UHVRXUFH�FRVWV�RI�
WKH�RSHUDWLRQ�WHDP��RIILFH�VSDFH�H[SHQVHV��
VHUYHU�OHDVLQJ��KROGLQJ�RI�HFRORJLFDO�HYHQWV��
DQG�RWKHU�EDVLF�RSHUDWLQJ�FRVWV�

��� 5HVHUYDWLRQ )LYH�
\HDUV

7DNLQJ�LQWR�DFFRXQW�WKH�DFWXDO�RSHUDWLRQ�RI�
WKH�SURMHFW��WKHUH�LV�RIWHQ�D�VKRUWDJH�RI�
EXGJHW�GXH�WR�YDULRXV�XQFHUWDLQWLHV��,W�LV�
UHDVRQDEOH�WR�VHW�DVLGH�����RI�WKH�IXQGV�IRU�
H[WUD�EXGJHWDU\�H[SHQGLWXUHV�ZLWKLQ�ILYH�
\HDUV�

3523257,21 0DLQ�8VDJH
%XGJHW�
SHULRG

DQQXDO�EXGJHW

��� 'DWD�
FRQWULEXWLRQ�
LQFHQWLYHV

)LYH�\HDUV 7KH�DYHUDJH�DQQXDO�FRQVXPSWLRQ�LV�DERXW�
�����ZKLFK�LV�PDLQO\�XVHG�WR�PRWLYDWH�
FRPPXQLW\�PHPEHUV�ZKR�KDYH�
FRQWULEXWHG�UHDO�GDWD�RI�UHDO�SURMHFWV�DQG�
H[FKDQJHV�WR�'35DWLQJ�
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7DEOH����&RPPXQLW\�%DVHG�,QFHQWLYH�7RNHQV�%XGJHW�

▪ Budget for the Foundation
7KH�WRNHQV�KHOG�E\�WKH�)RXQGDWLRQ�ZLOO�EH�PDLQO\�XVHG�IRU�HFRORJLFDOO\�DGYDQFHG�

LQFHQWLYHV�DQG�QHFHVVDU\�VWUDWHJLF�LQYHVWPHQWV��,W�ZLOO�EH�RULHQWHG�WRZDUGV�WKH�ORQJ�WHUP�
HFRORJLFDO�QHHGV�RI�WKH�WRNHQV��HVSHFLDOO\�ZKHQ�WKH�HFRORJLFDO�HQYLURQPHQW�LV�IXOO\�
WUDQVIRUPHG�LQWR�OHVV�FHQWUDOL]HG�DQG�FRPPXQLW\�EDVHG�FRPPXQLWLHV��,W�LV�QHFHVVDU\�WR�
SURYLGH�LQFHQWLYHV�WR�JRRG�WHDPV�DQG�PHPEHUV�LQ�FRPPXQLW\�VR�DV�WR�HQVXUH�WKH�RSHUDWLRQ�
RI�OHVV�FHQWUDOL]HG�UDWLQJ�FRPPXQLWLHV��

)RU�WKLV�SDUW�RI�WKH�WRNHQ��ZH�FXUUHQWO\�XVH�LW�DV�D�EXGJHW�IRU����\HDUV��7KH�����WRNHQV�
FXUUHQWO\�KHOG�E\�WKH�)RXQGDWLRQ�PD\�QRW�EH�VXƋFLHQW��EXW�FRQVLGHULQJ�WKDW�WKH�IRXQGDWLRQŇV�
UHYHQXH�ZLOO�JUDGXDOO\�LQFUHDVH��WKH�EXGJHW�VKRXOG�EH�GUDIWHG�DFFRUGLQJ�WR�WKH�FXUUHQW�
DPRXQW��

��� 3URPRWLRQ�
LQFHQWLYHV

)LYH�\HDUV 7KH�DYHUDJH�DQQXDO�FRQVXPSWLRQ�LV�DERXW�
�����ZKLFK�LV�PDLQO\�XVHG�WR�PRWLYDWH�
XVHUV�ZKR�FRQWULEXWH�WR�WKH�SURPRWLRQ�RI�
'35DWLQJ�(FRORJ\��7KH�PDLQ�IRUPV�DUH�
H[SHFWHG�WR�EH�LQFHQWLYHV�IRU�UHSDWULDWLRQ��
VKDULQJ�RI�LQFHQWLYHV��HWF��+RZHYHU��WKLV�
W\SH�RI�LQFHQWLYH�LV�HDV\�WR�REWDLQ��VR�LW�
KDV�OHVV�VLQJOH�TXRWD�DQG�LV�SRVLWLRQHG�WR�
HQFRXUDJH�KXJH�FRPPXQLW\�PHPEHUV�
DXWRQRPRXVO\�SURPRWH�DQ\�DFWLYLW\�LQ�WKH�
FRPPXQLW\�

proportion Main Usage Main 
Usage Main Usage

��� (FRORJLFDO�
DGYDQFHG�
DX[LOLDU\�LQFHQWLYH

7HQ�
\HDUV

,Q�WKH�SURFHVV�RI�WUDQVIRUPLQJ�WKH�
HFRORJLFDOO\�FHQWUDOL]HG�RSHUDWLRQ�
PRGHO�LQWR�WKH�ZHDN�FHQWUDO�PRGHO��D�
ODUJH�QXPEHU�RI�H[FHOOHQW�PHPEHUV�
DQG�WHDPV�ZLWKLQ�WKH�HFRV\VWHP�DUH�
UHTXLUHG�WR�SDUWLFLSDWH�LQ�WKH�
HVWDEOLVKPHQW�RI�WKH�OHVV�FHQWUDOL]HG�
HFRV\VWHP��$W�WKLV�WLPH��WKHVH�
PHPEHUV�DUH�QRW�HQRXJK�WR�UHDOL]H�
SURILWDELOLW\�ZLWKLQ�WKH�HFRV\VWHP��
7KHUHIRUH��LW�LV�QHFHVVDU\�IRU�WKH�
)RXQGDWLRQ�WR�JLYH�WKHP�WKH�
FRUUHVSRQGLQJ�LQFHQWLYH�WRNHQV��7KLV�
SDUW�RI�WKH�LQFHQWLYH�LV�PDLQO\�IRU�
H[FHOOHQW�WHDPV�ZLWKLQ�WKH�HFRV\VWHP��
7KH�DPRXQW�RI�VLQJOH�LQFHQWLYHV�ZLOO�EH�
KLJKHU��EXW�WKH�FRUUHVSRQGLQJ�ORFN�LQ�
SHULRG�DQG�DVVHVVPHQW�FULWHULD�ZLOO�EH�
VHW�
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7DEOH����)RXQGDWLRQV�+HOG�7RNHQV�%XGJHW 

7. Foundation Governance

7KH�'35DWLQJ�SURMHFW�LV�SDUW�RI�WKH�5DWLQJ&KDLQ�)RXQGDWLRQ��D�QRQ�SURƉW�IXQG�LQ�
6LQJDSRUH��$V�PHQWLRQHG�DERYH��WKH�'35DWLQJ�SURMHFW�ZLOO�JR�WKURXJK�WZR�PDMRU�VWDJHV��WKH�
'35DWLQJ�VWDJH�RI�D�VWURQJ�FHQWUDOL]HG�RSHUDWLRQ�DQG�WKH�5DWLQJ&KDLQ�VWDJH�RI�D�OHVV�
FHQWUDOL]HG�RSHUDWLRQ��7KH�UHDVRQ�IRU�WKLV�SODQQLQJ�LV�WKDW�ZH�EHOLHYH�WKDW�EDVHG�RQ�WKH�
FXUUHQW�VRFLDO�RUJDQL]DWLRQ�PHWKRGV�DQG�KXPDQ�FLYLOL]DWLRQ�DW�WKLV�PRPHQW��WKH�
GHFHQWUDOL]DWLRQ�EULQJV�PRUH�REYLRXV�GHFOLQHV�LQ�H[SHULHQFH�DQG�HƋFLHQF\��$V�WKH�EXVLQHVV�LV�
VWLOO�LPPDWXUH��GHFHQWUDOL]DWLRQ�LV�MXVW�D�NLQG�RI�UHWUHDW��7KHUHIRUH��'35DWLQJ�ZLOO�RSHUDWH�LWV�
EXVLQHVV�LQ�D�VWURQJ��FHQWUDOL]HG�PDQQHU�DW�LWV�HDUO\�VWDJHV��DQG�ZLOO�IXOO\�WUDQVIRUP�WR�D�OHVV�
FHQWUDOL]HG�RQH�ZKHQ�WKH�WLPLQJ�LV�ULJKW��

'HVSLWH�RI�WKLV��'35DWLQJ�LQ�WKH�VWURQJ�FHQWUDOL]DWLRQ�SKDVH�LV�RQO\�D�FHQWUDOL]HG�
RSHUDWLRQ��7KH�RZQHUVKLS�RI�WKH�SURMHFW�LV�VWLOO�WKH�5DWLQJ&KDLQ�)RXQGDWLRQ��WKH�QRQ�SURƉW�
IXQG���

▪ Organization Structure
7KH�5DWLQJ&KDLQ�)RXQGDWLRQ�ZLOO�FRQVLVW�RI�WKH�IROORZLQJ�FRPSRQHQWV��

��

)LJXUH�����5DWLQJ&KDLQ�)RXQGDWLRQ�2UJDQL]DWLRQ�&KDUW�

��� (FRORJLFDOO\�
6WUDWHJLF�
,QYHVWPHQW

7HQ�
\HDUV

:KHWKHU�LW�LV�WKH�VWURQJ�FHQWUDOL]HG�
HFRV\VWHP�RI�WKH�SUHYLRXV�'35DWLQJ�
SDWWHUQ�RU�WKH�FRQVWUXFWLRQ�RI�WKH�OHVV�
FHQWUDOL]HG�HFRORJ\�LQ�WKH�ODWHU�VWDJH�
RI�WKH�5DWLQJ&KDLQ��ZH�DOO�QHHG�WKH�
VXSSRUW�RI�D�ODUJH�QXPEHU�RI�H[FHOOHQW�
VWUDWHJLF�SDUWQHUV��7KH�'35DWLQJ�
)RXQGDWLRQ�ZLOO��EDVHG�RQ�GHPDQG��
PDNH�VWUDWHJLF�LQYHVWPHQWV�LQ�SDUWLHV�
WKDW�DUH�LQ�OLQH�ZLWK�HFRORJLFDO�LQWHUHVWV�
DQG�FDQ�SURYLGH�VLJQLILFDQW�KHOS�WR�WKH�
HFRORJ\�

��� UHVHUYDWLRQ 7HQ�
\HDUV

7DNLQJ�LQWR�DFFRXQW�WKH�DFWXDO�
RSHUDWLRQ�RI�WKH�SURMHFW��WKH�EXGJHW�
FDXVHG�E\�YDULRXV�XQFHUWDLQWLHV�RIWHQ�
RFFXUV��7KHUHIRUH��LW�LV�UHDVRQDEOH�WR�
VHW�DVLGH�����RI�WKH�IXQGV�IRU�H[WUD�
EXGJHWDU\�H[SHQGLWXUHV�ZLWKLQ����\HDUV�
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7KH�IROORZLQJ�GHVFULEHV�HDFK�SDUW\ŇV�IXQFWLRQV��

▪ � 'HFLVLRQ�0DNLQJ� &RPPLWWHH�� 7KH� 5DWLQJ&KDLQ� )RXQGDWLRQ� ZLOO� HVWDEOLVK� D� GHFLVLRQ�
PDNLQJ�FRPPLWWHH�ZKRVH�IXQFWLRQV�OLHV�LQ�WKH�DSSRLQWPHQW�RU�GLVPLVVDO�RI�H[HFXWLYH�RƋFHUV��WKH�
IRUPXODWLRQ�RI� LPSRUWDQW�GHFLVLRQV��WKH�KROGLQJ�RI�HPHUJHQF\�PHHWLQJV��DQG�WKH�VXSHUYLVLRQ�RI�
H[HFXWLYH�RƋFHUV��

▪�([HFXWLYH�3UHVLGHQW��7KH�H[HFXWLYH�SUHVLGHQW�LV�HOHFWHG�E\�WKH�5DWLQJ&KDLQ�)RXQGDWLRQŇV�
GHFLVLRQ�PDNLQJ�FRPPLWWHH�� ,W� LV� UHVSRQVLEOH� IRU�HQVXULQJ� WKH� LPSOHPHQWDWLRQ�RI� WKH�GHFLVLRQV�
PDGH� E\� WKH� GHFLVLRQ�PDNLQJ� FRPPLWWHH�� VXSHUYLVLQJ� DQG� YHULI\LQJ� WKH� ZRUN� RI� HDFK�
VXERUGLQDWH�ZRUNLQJ�JURXS��WKH�GDLO\�RSHUDWLRQ�DQG�PDQDJHPHQW�RI�RWKHU�IRXQGDWLRQV��

▪ �%XVLQHVV�:RUNLQJ�*URXS�� OHDG�E\�D�PHPEHU�RI� WKH�ERDUG�RI�GLUHFWRUV�� UHVSRQVLEOH� IRU�
DGYDQFLQJ�WKH�SURJUHVV�RI�UDWLQJ��LQGH[��UDQNLQJ��DQG�GXH�GLOLJHQFH�EXVLQHVV�LQ�HFRV\VWHP��$W�WKH�
VDPH� WLPH�� LW� LV� UHVSRQVLEOH� IRU� GLJJLQJ� DQG� LQYLWLQJ� H[FHOOHQW� DQDO\VW� WHDP� WR� VHWWOH� LQ�� DQG�
WUDFNLQJ�WKH�SHUIRUPDQFH�RI�WKH�DQDO\VW�WHDPV�WKDW�KDYH�VHWWOHG��

▪ � 3URGXFW�:RUNLQJ�*URXS�� OHDG� E\� D�PHPEHU� RI� WKH� ERDUG� RI� GLUHFWRUV�� UHVSRQVLEOH� IRU�
SURPRWLQJ� WKH� GHYHORSPHQW� DQG� RSHUDWLRQ� RI� EXVLQHVV�VXSSRUWHG� SURGXFWV� VXFK� DV� UDWLQJV��
LQGLFHV��UDQNLQJV�DQG�GXH�GLOLJHQFH�UHSUHVHQWHG�E\�WKH�FU\SWRFXUUHQF\�ELJ�GDWD�SODWIRUP�LQ�WKH�
HFRV\VWHP��

▪�5LVN�&RQWURO�:RUNLQJ�*URXS��OHDG�E\�D�PHPEHU�RI�WKH�ERDUG�RI�GLUHFWRUV��UHVSRQVLEOH�IRU�
FRQWUROOLQJ�WKH�IRXQGDWLRQ
V�OHJDO�DQG�ƉQDQFLDO�ULVNV��

▪ � )LQDQFH� DQG� +XPDQ� 5HVRXUFHV� :RUNLQJ� *URXS�� OHDG� E\� D� PHPEHU� RI� WKH� %RDUG� RI�
'LUHFWRUV�� UHVSRQVLEOH� IRU� UHFUXLWPHQW�� FRPSHQVDWLRQ� PDQDJHPHQW�� UHVSRQVLEOH� IRU� WKH�
PDQDJHPHQW�RI�IXQGV�UDLVHG�DQG�EXGJHW�UHYLHZ��

▪�,QWHUQDO�$XGLW�:RUNLQJ�JURXS��OHDG�E\�D�PHPEHU�RI�WKH�ERDUG�RI�GLUHFWRUV��UHVSRQVLEOH�IRU�
DXGLWLQJ�WKH�ƉQDQFLDO�VWDWXV�RI�WKH�IRXQGDWLRQ�DQG�LVVXLQJ�TXDUWHUO\�H[WHUQDO�DXGLW�UHSRUWV��

▪ Audit
,Q�DGGLWLRQ�WR�VHWWLQJ�XS�DQ�LQWHUQDO�DXGLW�ZRUNLQJ�JURXS�DQG�SXEOLVKLQJ�TXDUWHUO\�DXGLW�

UHSRUWV��WKH�)RXQGDWLRQ�DOVR�SODQV�WR�LQYLWH�WKLUG�SDUW\�DXGLWLQJ�DJHQFLHV�WR�DXGLW�LWV�ƉQDQFLDO�
VWDWXV�DQG�WUXWKIXOO\�SXEOLVK�DXGLW�UHSRUWV�

+RZHYHU��VXEMHFW�WR�WKH�IDFW�WKDW�FU\SWRFXUUHQF\�UHSUHVHQWV�D�QHZ�YDOXH�FDUULHU�WKDW�KDV�
QRW�\HW�EHHQ�IXOO\�UHFRJQL]HG�E\�PDLQVWUHDP�FRXQWULHV��WKHUH�DUH�FXUUHQWO\�QR�SURIHVVLRQDO�
DQG�UHDVRQDEO\�SULFHG�DXGLW�VHUYLFH�WKDW�FODLP�WR�DFFHSW�VXFK�DXGLW�VHUYLFHV��7KHUHIRUH��WKH�
)RXQGDWLRQ�ZLOO�GR�LWV�XWPRVW�WR�IXOƉOO�WKLV�FRPPLWPHQW��
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▪ Core Team Members (partial)

Darpal Wang
Founder

Master of Computer Science and Technology in Sun Yat-Sen 
University, former member of the Alibaba Wireless Division 
Structure Group, famous opinion leader in the crypto industry, 
founder and person in charge of the famous wechat account “य़ᅣ
ᦧᕆ”, and one of the early evangelist in the domestic crypto 
circle. He first acknowledged Bitcoin by reading the Genesis paper 
in 2010. Later in October 2013, he was the first person in China to 
give a lecture on the principle of Bitcoin in university (the Graduate 
School of Computer Science in Sun Yat-Sen University). In July 
2017, he began to rate ICO and cryptocurrency investability, and 
took the lead in releasing SmartICO, the world's first ICO rating 
model. Due to the fact that SmartICO, which rated almost all 
popular projects at that time and received wild praies (wild 
praise?). The SmartICO model was abandoned in October and 
evolved into a more scientific DPRating budding (embryo), growth, 
and mature version. Due to his achievement in cryptocurrency 
rating, he has received numerous interviews with well-known 
media such as the Securities Times and 36Kr. He has a reknowned 
reputation and huge influence in the industry.

Martis Jiao

Technical director 
Architect

He holds a bachelor's degree in computer science and technology 
from Hangzhou University of Electronic Science and Technology. 
He has worked for companies such as Alibaba Cloud, Yuantu 
Interconnect and Aikeshi. During his work in Alibaba Cloud, he 
was mainly responsible for the development of the cloud OS 
system layer and application layer. When he worked in Yuantu 
Interconnect, he was mainly responsible for the architecture 
design and development of the virtual settlement and smart ward 
system. During the worktime of Aikeshi, he was mainly responsible 
for the data service of coupon and the architecture design and 
development of intelligent robot. He has a wealth of experience in 
android system development, big data processing, high availability 
system architecture. He is one of the initiators of daoone.org, the 
first decentralized self-government organization in China. 
Meantime, he is in charge of making decisions considering 
community operations, popularizing blockchain knowledge, and 
developing smart contracts for internal systems.

Zack Zhou
Blockchain 
analyst 
Specialize in 
Technical 
direction

He holds a bachelor's degree in computer science and technology 
from Ji’nan University. His research interests are information 
security and cryptography. His first contact with the encryption 
algorithm and Bitcoin was in the school cryptography course in 
2013 and has continued to be of keen and uninterrupted interest in 
the blockchain and cryptocurrency. He used to be the head of the 
evaluation team of 37 Interactive Entertainment product 
cooperation. He was responsible for the back-testing and team 
evaluation of the R&D team in the project introduction, demand 
analysis, commercial ecological assessment and competitive 
product analysis in the product analysis. Now, he is responsible for 
the ratings of the project's technology and application.
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Van

Blockchain 
analyst Specialize 
in due diligence

Bachelor of finance in Nanjing Agricultural University and is 
certified by AFP. He once served as an authorized director of a 
China Merchants Bank tier-one branch and was responsible for 
internal control and risk control. In mid-2017, he started working 
as a wealth management manager at China Merchants Bank, 
specializing in analyzing financial conditions and assessing risks. 
He is mainly responsible for due diligence and compliance on the 
project (started cryptocurrency investment at the beginning of the 
year and the annual rate of return exceeds 30 times).

Davis Guan

Blockchain 
analystSpecialize 
in finance

He is from East China University of Science and Technology, 
majored in business administration, Certified International 
Investment Analyst (CIIA), and has many years of experience in the 
financial industry. He used to work for (as) an analyst at a well-
known domestic asset management company. He specializes in 
financial forecasting and commercial feasibility assessment of 
startup companies, and has second-level qualifications in SAC.

Aaron

Blockchain 
analyst 

Specialize in 
exchange ranking

Master of Applied Chemistry in East China University of Science 
and Technology. He served as financial risk control data analyst in 
Internet finance company, engaged in risk control modeling, 
categorizing credit information dimension data, and focused 
analysis of post-lending data, and optimization rules. He can make 
good use of R language, python, and SQL Conduct data analysis 
and is familiar with web crawlers. He is responsible for the ranking 
and rating of cryptocurrency exchanges, and analyzes and 
measures various dimensions of the exchange.

H.P. Wang
Blockchain 
analyst 

Specialize in 
technology

H. P. Earned Master’s degree in physics at Imperial College 
London and bachelor degree at Shanghai Jiao Tong University. 
During his graduated Research, he was a student of Prof. William 
Knottenbelt (Director of Imperial’s Center for Cryptocurrency 
Research and Engineering, Member of CME CF BRR and BRTI 
core oversight team), and engaged in the study of quantum 
computing and the security of cryptocurrency. He is specialized in 
the intersection of quantum computing and cryptography 
(quantum key distribution, Post-Quantum Cryptography, etc.).
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▪ Investors (to be added)
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Official 
website:

dprating.com E-mail: service@dprating.com

Telegram 

Group:

t.me/DPRating Telegram 

Channel:

t.me/DPRatingChannel

Twitter: https://twitter.com/
DPRating

Medium: medium/@DPRating

Coin 
communicatin 
group:

0.plus/DPRating Coin 
announcemnt 
group:

 0.plus/DPRating

WeChat 
Official 
Account:

WeChat 
customer 
service 
account:

DarpalRating_robotय़ᅣᦧᕆᐒ܄

�
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