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5DGLR� �60� HQGRUVHV� WKH� 'LJLWDO� 5DGLR� $GYLVRU\� &RPPLWWHH� �'5$&�� UHFRPPHQGDWLRQV
KDQGHG�WR�WKH�)HGHUDO�*RYHUQPHQW�LQ�$XJXVW������

7KH� UHFRPPHQGDWLRQV� LQFOXGHG� WKH� DXWRPDWLF� DFFHVV� RI� H[LVWLQJ� FRPPHUFLDO� DQG� SXEOLF
EURDGFDVWHUV�WR�WKH�(XUHND�����GLJLWDO�UDGLR�VSHFWUXP�E\�WKH�\HDU������

)ROORZLQJ�WKH�'5$&�UHSRUW�D�VWHHULQJ�FRPPLWWHH�ZDV�IRUPHG�WR�UHYLHZ�WHFKQLFDO�LVVXHV�DQG
WKH�QHFHVVDU\�OHJLVODWLYH�UHTXLUHPHQWV���7KLV�FRPPLWWHH� LV�FXUUHQWO\�UHYLHZLQJ�WKH�WLPH�IUDPH�RI
LQWURGXFWLRQ���$W�SUHVHQW�WKH�FRPPLWWHH�ZLOO�UHSRUW�E\�WKH�HQG�RI������RU�HDUO\�LQ��������7KLV�LV
REYLRXVO\�EHKLQG�WKH� LQLWLDO�'5$&�UHFRPPHQGDWLRQV�� �$V�WKH�)HGHUDO�*RYHUQPHQW�KDV�DOUHDG\
DQQRXQFHG�D�GLJLWDO�WHOHYLVLRQ�SROLF\�ZLWK�D�ODXQFK�GDWH�RI�-DQXDU\�������5DGLR��60·V�YLHZ�LV�WKDW
WKH�FXUUHQW� ODFN�RI�D�GLJLWDO�UDGLR�SROLF\�GLVFULPLQDWHV�DJDLQVW�WKH�UDGLR� LQGXVWU\�� �7KH� WHFKQLFDO
VSHFLILFDWLRQV� RI� WKH� (XUHND� ���� V\VWHP� KDYH� EHHQ� HYDOXDWHG� E\� WKH� UHOHYDQW� JRYHUQPHQW
GHSDUWPHQWV�RYHU� WKH�SDVW� VHYHUDO� \HDUV� DQG�DQ\� IXUWKHU�GHOD\�ZLOO�GLVDGYDQWDJH� UDGLR�DV�GLJLWDO
WHFKQRORJ\�LQ�RWKHU�PHGLXP�H[SDQG�

:LWK�GLJLWDO�UDGLR�EURDGFDVWLQJ��WKHUH�DUH�HIILFLHQFLHV�RI�VFDOH�ZLWK�VPDOOHU�OHVW�SRZHUIXO�DQG
LQWUXVLYH� WUDQVPLWWHU� VLWHV�� � 7KLV� HQVXUHV� D� EHWWHU� HQYLURQPHQWDO� RXWFRPH� IRU� IXWXUH� GLJLWDO
WUDQVPLVVLRQ�

7KH� LQLWLDO� FRVW�RI�GLJLWDO� UDGLR� EURDGFDVWLQJ� WR� H[LVWLQJ� RSHUDWRUV� DQG� WKH� H[SHULPHQWDWLRQ
UHTXLUHG� IRU�GDWD�FDVWLQJ�DQG�SURJUDPPH�DVVRFLDWHG�GDWD�ZLOO�PHDQ�D� ODUJH�FDSLWDO� FRVW�� �5DGLR
�60�KDV�D�VWURQJ�YLHZ�WKDW�H[LVWLQJ�EURDGFDVWHUV�VKRXOG�QRW�EH�FKDUJHG�E\�JRYHUQPHQW�IRU�HQWU\
LQWR� WKLV� QHZ� VSHFWUXP�� � ,Q� IDFW� WR� HQFRXUDJH� EURDGFDVWHUV� WR� WDNH� XS� WKH� GLJLWDO� RSWLRQ�� WD[
FRQFHVVLRQV�RQ�SODQW�DQG�HTXLSPHQW��DQG�UHFHLYHUV��VKRXOG�EH�LQWURGXFHG�IRU�WKH�ILUVW���\HDUV�RI
GLJLWDO�UDGLR�EURDGFDVWLQJ�

$V� GLJLWDO� UDGLR� UHTXLUHG� QHZ� UHFHLYHUV�� VLPXOFDVWLQJ� RQ� H[LVWLQJ�$0� DQG� )0� IUHTXHQFLHV
PXVW�FRQWLQXH�IRU�D�FRQVLGHUDEOH�SHULRG�²�XS�WR����\HDUV��RU�ZKHQ�QHZ�UHFHLYHU�PDUNHW�VDWXUDWLRQ
RFFXUV�
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7KH� FXUUHQW� %URDGFDVWLQJ� $FW� LV� DQWL� FRPSHWLWLYH� LQ� WKH� FXUUHQW� PL[� RI� $0� DQG� )0
EURDGFDVWLQJ� OLFHQVHV�� � 7KH� UHVWULFWLRQ� RI� FRPPHUFLDO� )0� OLFHQVHV� VLQFH� WKH� LQWURGXFWLRQ� RI
VHUYLFHV�LQ������KDV�VHHQ�D�VWURQJ�JURZWK�RI�OLVWHQLQJ�DQG�UHYHQXH�WR�WKH�)0�EDQG�DW�WKH�H[SHQVH
RI�WKH�$0�EDQG�

,Q�6\GQH\�WKHUH�DUH���)0�EURDGFDVWHUV� DQG� ILYH�$0�EURDGFDVWHUV�� �6HYHQW\�SHUFHQW�RI� WKH
DGYHUWLVLQJ�UHYHQXH�LV�QRZ�SODFHG�RQ�WKH�IRXU�)0�VWDWLRQV�OHDYLQJ�WKLUW\�SHUFHQW�EHWZHHQ�WKH�ILYH
$0�VWDWLRQV���7KH�JURZWK�WR�)0�KDV�EHHQ�VR�VWURQJ�LQ�WKH�SDVW����\HDUV�WKDW�WKH�IXWXUH�YLDELOLW\
RI�$0�VWDWLRQV�ZLOO�EH�UHVWULFWHG�WR�WDON�DQG�LQIRUPDWLRQ�IRUPDWV���7KLV�PHDQV�WKDW�$0�VWDWLRQV
ZLOO�QRW�EH�DEOH�WR�PDNH�WKH�VDPH�FRPSHWLWLYH�PDUNHW�GHFLVLRQV�DV�)0�VWDWLRQV���+RZHYHU�WKHUH�LV
QR�GLIIHUHQWLDWLRQ�RI�FRVWV�EHWZHHQ�WKH�$0�DQG�)0�EDQG�RU�DSSOLFDEOH�JRYHUQPHQW�OLFHQVH�IHHV�

5DGLR� �60� EHOLHYHV� DOO� FRPPHUFLDO� DQG�$%&�$0� VWDWLRQV� VKRXOG� EH� JLYHQ� WKH� RSWLRQ� WR
FRQYHUW� WR� )0� DKHDG� RI� DQ\� QHZ� )0� OLFHQVHV� EHLQJ� LVVXHG� XQGHU� 6WDJH� �� RI� WKH� $%$� UDGLR
SODQQLQJ�SURFHVV�

,Q�PRVW�RYHUVHDV�FRXQWULHV�WKH�UHVWULFWLRQ�RI�)0�OLFHQVHV�KDV�EHHQ�OLIWHG�LQ�WKH�ODVW����\HDUV
WR�DOORZ�H[LVWLQJ�$0�RSHUDWRUV�WKH�RSSRUWXQLW\�WR�XVH�WKH�WHFKQLFDOO\�VXSHULRU�)0�EDQG�

7KH� FXUUHQW� SROLF\� LQ� WHOHYLVLRQ� WHUPV�PHDQV�PRUH� WKDQ� KDOI� WKH� UDGLR� VWDWLRQV� LQ� 6\GQH\�
0HOERXUQH�DQG�%ULVEDQH�DUH�LQ�EODFN�DQG�ZKLWH��$0��ZKLOH�D�PLQRULW\�DUH�HQMR\LQJ�FRORXU���)0��

:KLOH� WKH� GLJLWDO� UDGLR� SROLF\� UHPDLQV� XQDQQRXQFHG� DQG� ZLOO� EH� D� ORQJ�WHUP� JRDO� IRU� WKH
LQGXVWU\��WKH�QH[W����WR����\HDUV�ZLOO�VHH�WKH�FRPPHUFLDO�GHVWUXFWLRQ�RI�$0�VWDWLRQV�EHFDXVH�RI
LQIHULRU�VRXQG�WHFKQRORJ\�

7+(�)8785(�())(&7�2)�5$',$7,21�)520�75$160,,7(5�)$&,/,7,(6�,1
5(6,'(17,$/�$5($6

([LVWLQJ�KLJK�SRZHUHG�$0�VWDWLRQV�WUDQVPLVVLRQ�VLWHV�ZHUH�RULJLQDOO\�VHW�XS�LQ�WKH�ODWH�����·V
DQG�GXULQJ�WKH�����·V���0RVW�VLWHV�ZHUH�SODFHG�RQ�ODUJH�SRFNHWV�RI�VZDPS\�ODQG�WR�DLG�UDGLDWLRQ
RI�WKH�VLJQDO��LQ�DUHDV�QRW�FORVH�WR�UHVLGHQWLDO�VXEXUEV�

0RVW� RI� WKH� PHWURSROLWDQ� WUDQVPLVVLRQ� VLWHV� DUH� QRZ� FORVH� WR� UHVLGHQWLDO� DUHDV� DQG� WKH
DVVRFLDWHG� HQYLURQPHQWDO� LVVXHV� ZLOO� EHFRPH� FULWLFDO� LQ� WKH� QH[W� �� WR� ��� \HDUV�� � 7KHUH� ZLOO� EH
PRXQWLQJ�SUHVVXUH�WR�PRYH�VLWHV�²�DQ�H[DPSOH�LV�WKH�+RPHEXVK�2O\PSLF�VLWH�LQ�6\GQH\���+RPH
RI���$0�WUDQVPLVVLRQ�IDFLOLWLHV��WKLV�LV�QRZ�EHFRPLQJ�D�GHVLUDEOH�UHVLGHQWLDO�DQG�UHFUHDWLRQDO�DUHD�
7KH�SUHVVXUH�RQ�EURDGFDVWHUV�WR�UHORFDWH�IDFLOLWLHV�ZLOO�PRXQW�LQ�WKH�QH[W�GHFDGH���7KHUH�DUH�IHZ
�LI�DQ\��DYDLODEOH�$0�VLWHV�LQ�6\GQH\��IRU�LQVWDQFH��WKDW�ZRXOG�EH�VXLWDEOH�

7KLV�LV�RQH�RWKHU�FRPSHOOLQJ�UHDVRQ�IRU�WKH�LQWURGXFWLRQ�RI�GLJLWDO�UDGLR�EURDGFDVWLQJ�DQG�WKH
RSWLRQ�IRU�PHWURSROLWDQ�$0�VWDWLRQV�WR�FRQYHUW�WR�)0�WUDQVPLVVLRQ�DV�VRRQ�DV�SRVVLEOH�
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5DGLR��60�EHOLHYHV� WKHUH� VKRXOG�EH�QR�FRQWUROV�RQ�FURVV�PHGLD� RZQHUVKLS� EHWZHHQ� UDGLR
DQG�WHOHYLVLRQ�VWDWLRQV���+RZHYHU�WKHUH�VKRXOG�EH�FRQWUROV�RQ�WKH�OHYHO�RI�IRUHLJQ�RZQHUVKLS�RI
HOHFWURQLF� EURDGFDVWLQJ�� $W� SUHVHQW� WKHUH� DUH� QR� OLPLWV� RQ� RYHUVHDV� RZQHUVKLS� RI� FRPPHUFLDO
UDGLR�� � 7KH� SRVVLELOLW\� RI� WRWDO� IRUHLJQ� RZQHUVKLS� RI� WKH� FRPPHUFLDO� EURDGFDVWLQJ� LQGXVWU\� LQ
$XVWUDOLD� LV� D� UHDO� WKUHDW� WR� WKH� FXOWXUDO� LQGHSHQGHQFH� DQG� GLYHUVLW\� RI� YLHZV� LQ� WKLV� FRXQWU\�
7KHUH�VKRXOG�EH�D�UHVWULFWLRQ�RQ�WKH�OHYHO�RI�IRUHLJQ�RZQHUVKLS�LQ�PHWURSROLWDQ�PDUNHWV�WR�����
LQFOXGLQJ�QHZ�DQ\�QHZ�OLFHQVHV�

/(9(/�2)�2:1(56+,3�2)�/,&(16(6�,1�($&+�0$5.(7

7KH� FXUUHQW� ¶WZR� WR� D� PDUNHW·� RZQHUVKLS� UXOH� LV� VXIILFLHQW� JLYHQ� WKH� SUHVHQW� QXPEHU� RI
OLFHQVHV���,I�WKHUH�LV�D�QXPEHU�RI�QHZ�KLJK�SRZHUHG�)0�DQG�$0�OLFHQVHV�LVVXHG�LQ�WKH�IXWXUH��WKH
RZQHUVKLS� UXOH� FRXOG� FRPIRUWDEO\� EH� LQFUHDVHG� WR� ¶�� WR� D� PDUNHW·� DOORZLQJ� PRUH� GLYHUVLW\� RI
VHUYLFHV�DQG�IRUPDWV���7KLV�FRXOG�RFFXU�LI�WKHUH�LV�D�VXIILFLHQW�LQFUHDVH�LQ�VWDWLRQV�SHU�PDUNHW���$V
D�JXLGH�²�LQ�6\GQH\�WKLV�VKRXOG�RQO\�RFFXU�LI�WKH�QXPEHU�RI�FRPPHUFLDO�OLFHQVHV�LQFUHDVHV�WR����
7KLV�ZRXOG�DOORZ�IRU�D�PLQLPXP�RZQHUVKLS�VSUHDG�RI���FRPSDQLHV��7KLV�LV�WKH�FXUUHQW�VLWXDWLRQ
LQ�6\GQH\�ZLWK���FRPSDQLHV�RZQLQJ�WKH���FRPPHUFLDO�VWDWLRQV�


