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6XEMHFW� 'KUXYD�6SDFH�FRPPHQWV�RQ�&RQVXOWDWLRQ�3DSHU RQ�/LFHQVLQJ�)UDPHZRUN�IRU
(VWDEOLVKLQJ�6DWHOOLWH�(DUWK�6WDWLRQ�*DWHZD\

'HDU�6LU�

$W WKH RXWVHW RI WKLV OHWWHU� ZH ZRXOG OLNH WR H[SUHVV RXU VLQFHUH DSSUHFLDWLRQ IRU WDNLQJ WKH
LQLWLDWLYH WR VWUHDPOLQH WKH UHJXODWRU\ SROLF\ DQG OLFHQVLQJ IUDPHZRUN IRU WKH HVWDEOLVKPHQW DQG
RSHUDWLRQV RI 6DWHOOLWH (DUWK 6WDWLRQ *DWHZD\ LQ OLQH ZLWK WKH QHHGV RI WKH LQGXVWU\� ,Q UHVSRQVH WR
WKH VDPH� ZH DUH NHHQ WR SURYLGH RXU LQSXWV DQG KXPEOH FRQWULEXWLRQ WR WKLV SROLF\ IRUPXODWLRQ
SURFHVV�

7R EULHĲ\ LQWURGXFH RXUVHOYHV� 'KUXYD 6SDFH LV WKH ıUVW VSDFH WHFKQRORJ\ VWDUWXS LQ ,QGLD DQG D
UHFLSLHQW RI WKH 1DWLRQDO 6WDUWXS $ZDUG LQ WKH FDWHJRU\ RI 6SDFH 	 6DWHOOLWH 7HFKQRORJ\ LQ
������ $V RQH RI WKH IURQW UXQQHUV LQ WKH 1HZ 6SDFH HFRQRP\ LQ ,QGLD� 'KUXYD 6SDFH LV DFWLYHO\
ZRUNLQJ ZLWK VHYHUDO *RYHUQPHQW SOD\HUV VXFK DV 'HIHQFH 5HVHDUFK DQG 'HYHORSPHQW
2UJDQLVDWLRQ �'5'2�� 5HVHDUFK &HQWUH ,PDUDW �5&,�� 0LOLWDU\ &ROOHJH RI (OHFWURQLFV DQG
0HFKDQLFDO (QJLQHHULQJ �0&(0(�� HWF�� LQ FRQFHSWXDOLVLQJ DQG UHDOLVLQJ VWUDWHJLF VSDFH DVVHWV
IRU�WKH�FRXQWU\�

,Q WKH FRXUVH RI RXU JURZWK� ZH KDYH FROODERUDWHG DQG ZRUNHG ZLWK VHYHUDO LQWHUQDWLRQDO DQG
GRPHVWLF SOD\HUV RQ GLĳHUHQW DVSHFWV RI HVWDEOLVKLQJ DQG RSHUDWLQJ *URXQG 6WDWLRQV� :H DUH
FXUUHQWO\ SDUWQHULQJ ZLWK 6ZHGLVK 6SDFH &RUSRUDWLRQ �66&�� 6ZHGHQ� WKH VHFRQG ODUJHVW JURXQG
VWDWLRQ RSHUDWRU LQ WKH ZRUOG� WR HQDEOH D JOREDO QHWZRUN RI *URXQG 6WDWLRQV IRU YDULRXV FOLHQW
PLVVLRQ�RSHUDWLRQV�



,W LV ZLWK WKH OHDUQLQJV IURP WKLV H[SHULHQFH RI KDYLQJ HQJDJHG LQ WKH *URXQG 6HJPHQW EXVLQHVV�
DQG DV D 1HZ 6SDFH VWDUW�XS OHDGLQJ WKH HPHUJLQJ VSDFH WHFKQRORJ\ PDUNHW LQ ,QGLD� ZH KDYH
FRQVROLGDWHG D IHZ UHOHYDQW SRLQWV SHUWDLQLQJ WR WKH PDUNHW VFHQDULR WR IDFLOLWDWH WKH
XQGHUVWDQGLQJ�RI�RXU�FRPPHQWV�DV�DWWDFKHG�ZLWK�WKLV�OHWWHU�

:H DUH KXPEOHG WR SUHVHQW WKHVH LQSXWV DQG ıUPO\ EHOLHYH WKDW RXU FRPPHQWV ZLOO FRQWULEXWH WR
EXLOGLQJ�D�G\QDPLF�DQG�KHDOWK\�HFRV\VWHP�IRU�6SDFH�7HFKQRORJ\�DQG�7HOHFRP�EXVLQHVV�LQ�,QGLD�
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&RPPHQWV�RQ�&RQVXOWDWLRQ�3DSHU�RQ�/LFHQVLQJ�)UDPHZRUN�IRU�(VWDEOLVKLQJ
6DWHOOLWH�(DUWK�6WDWLRQ�*DWHZD\

%DFNJURXQG��0DUNHW�6FHQDULR

�� 6DWHOOLWH�6SHFWUXP�$OORFDWLRQ
7KH QHZ JHQHUDWLRQ RI VDWHOOLWHV DUH EHLQJ SODFHG LQWR ZKDW LV FDOOHG WKH /RZ�(DUWK 2UELW
�/(2�� 7KLV H[WHQGV IURP ��� NP WR ���� NP DOWLWXGH IURP WKH (DUWK� 7KH QDWXUH RI WKLV
RUELW LV VXFK WKDW WKH VDWHOOLWHV JR DURXQG WKH SROHV �� WLPHV D GD\ DV WKH\ UHYROYH DURXQG
WKH HDUWK� 'XH WR URXQG�WKH�JOREH FRYHUDJH RI WKHVH VDWHOOLWHV WKH VSHFWUXP DOORFDWLRQ LV
GRQH LQ FRRUGLQDWLRQ ZLWK WKH ,QWHUQDWLRQDO 7HOHFRPPXQLFDWLRQ 8QLRQ �,78� WKURXJK WKH
UHVSHFWLYH 1DWLRQDO 1RGDO $JHQFLHV� LQ RUGHU WR DYRLG DQ\ 5) &ROOLVLRQ ZLWK RWKHU VSDFH
DVVHWV� 7KH VSHFWUXP DOORFDWHG IRU WKH VDWHOOLWH RSHUDWRU LV IRU ERWK XSOLQN DQG GRZQOLQN RI
WKH�GDWD�IURP�WKH�VDWHOOLWHV�

�� 8VH�RI�(DUWK�6WDWLRQ�IRU�6DWHOOLWHV
7KH (DUWK VWDWLRQV DUH VHW XS RQ WKH JURXQG WR FRPPXQLFDWH ZLWK WKH VDWHOOLWHV IRU EURDGO\
WKH�IROORZLQJ�SXUSRVHV�

D� 7HOHPHWU\�	�7UDFNLQJ�RI�6DWHOOLWH��6SDFH�WR�(DUWK�
7KLV LQYROYHV UHFHSWLRQ RI VDWHOOLWH KHDOWK GDWD WR XQGHUVWDQG DQG WUDFN WKH VDWHOOLWH
RSHUDWLRQV�DJDLQVW�LQWHQGHG�RUELW�DQG�ZRUNLQJ�FRQGLWLRQV�

E� 7HOHFRPPDQG�RI�6DWHOOLWH��(DUWK�WR�6SDFH�
7UDQVPLVVLRQ RI WHOHFRPPDQG GDWD WR RSHUDWH VDWHOOLWHV DQG PDLQWDLQ WKH LQWHQGHG
RUELW�DQG�ZRUNLQJ�FRQGLWLRQV�

F� 3D\ORDG�'DWD�5HFHSWLRQ��6SDFH�WR�(DUWK�
5HFHSWLRQ RI WKH GDWD FUHDWHG E\ WKH VHQVRUV RQ WKH VDWHOOLWHV LQ VSDFH� 7KHVH GDWD
VHWV DUH NH\ WR HYDOXDWH VXFFHVV RI WKH PLVVLRQ DQG WKH RSHUDWLRQDO OLIHWLPH RI WKH
VDWHOOLWH� ,Q FDVH RI QRQ�UHFHSWLRQ RI WKH SD\ORDG GDWD RU QRQ�XVHIXO GDWD� WKH
VDWHOOLWH FDQ EH FDWHJRUL]HG DV PLVVLRQ RSHUDWLRQDO RU DQ HTXLYDOHQW RI 'HEULV LQ
DFWLYH VWDWH� $Q H[DPSOH RI WKLV DUH WKH 5HPRWH 6HQVLQJ PLVVLRQV� (DUWK 6FLHQFHV
PLVVLRQV�RU�,QWHUSODQHWDU\�PLVVLRQV�

G� 'DWD�5HOD\�1RGH�&RPPXQLFDWLRQ��6SDFH�WR�(DUWK�
5HFHSWLRQ RI WKH GDWD FROOHFWHG E\ WKH VDWHOOLWHV� IRU ZKLFK WKH GDWD RULJLQDWHG RQ
WKH JURXQG EDVHG VHQVRUV�WHUPLQDOV DQG WKH VDWHOOLWH LV XVHG DV D WRRO WR WUDQVIHU WKH
GDWD DQG QRW FUHDWH WKH GDWD� 7KLV LV W\SLFDOO\ WKH FDVH IRU FRPPXQLFDWLRQ VDWHOOLWHV



VXFK DV ,R7� ,QWHUQHW� 96$7� 'LUHFW�WR�0RELOH� HWF�7KH ıUVW WKUHH DERYH OLVWHG XVHV
RI WKH (DUWK 6WDWLRQ DUH DQ LQWHJUDO SDUW RI WKH 6DWHOOLWH 0LVVLRQ LWVHOI DQG KDYH WR
EH FRQVLGHUHG DV SDUW DQG SDUFHO RI WKH VDWHOOLWH RSHUDWLRQV OLFHQVH LWVHOI� HVSHFLDOO\
WDNLQJ LQWR DFFRXQW WKH QDWXUH RI RSHUDWLRQV LQ UHVHDUFK� HDUWK REVHUYDWLRQ� GHHS
VSDFH H[SORUDWLRQ DQG DQ\ RWKHU PLVVLRQV ZKLFK DUH FRYHUHG XQGHU WKH UHPRWH
VHQVLQJ�SROLF\�

�� 6HJPHQWDWLRQ�RI�WKH�*URXQG�6HJPHQW�%XVLQHVV
7KH�RZQHUV�RI�(DUWK�6WDWLRQV�FDQ�EH�SUHGRPLQDQWO\�FODVVLıHG�DV�

D� 6DWHOOLWH�2ZQHUV�
7KHVH HQWLWLHV RZQ WKH VDWHOOLWHV DQG KDYH WKH FOHDUDQFH IRU RSHUDWLQJ VSDFH DVVHWV
IURP WKH UHOHYDQW UHJXODWRU\ DXWKRULWLHV� 7KH (DUWK 6WDWLRQ RZQHUVKLS ZRXOG EH
IRVWHUHG E\ 6DWHOOLWH RZQHUV WKHPVHOYHV W\SLFDOO\ IRU FDSWLYH XVDJH IRU WKHLU
VHW�FRQVWHOODWLRQ�RI�VDWHOOLWHV�

E� (DUWK�6WDWLRQ�6HUYLFH�3URYLGHUV�
7KHVH HQWLWLHV RZQ WKH (DUWK 6WDWLRQ� DQG PD\�PD\ QRW KDYH DQ\ RZQHUVKLS RI
VSDFH DVVHWV� 7KH (DUWK 6WDWLRQ LV XVHG IRU SURYLGLQJ VHUYLFHV WR 6DWHOOLWH 2ZQHUV�
7KHVH VHUYLFHV UDQJH IURP UHFHSWLRQ RI 3D\ORDG 'DWD� UHFHSWLRQ RI 7HOHPHWU\ 	
7UDFNLQJ 'DWD� DQG WUDQVPLVVLRQ RI 7HOHFRPPDQG 'DWD� HLWKHU DV LQGLYLGXDO
VHUYLFHV�RU�DV�SDFNDJHG�VROXWLRQV�

�� *URXQG�5HVRXUFH�6KDULQJ�WR�FRPEDW�&DSH[�,QYHVWPHQW�5HJXODWRU\�&KDOOHQJH
:LWK WKH LQFUHDVHG QXPEHU RI VDWHOOLWHV EHLQJ ODXQFKHG LQWR 6SDFH� WKHUH LV D GHPDQG IRU
JURXQG LQIUDVWUXFWXUH IRU 6DWHOOLWH 2SHUDWLRQV� 7KH RUELW DQG LQFOLQDWLRQ RI WKH VDWHOOLWH
PLVVLRQV GHWHUPLQH WKH UHTXLUHG ORFDWLRQV IRU (DUWK 6WDWLRQV� )RU H[DPSOH� PRVW RI WKH
5HPRWH 6HQVLQJ�(DUWK 2EVHUYDWLRQ PLVVLRQV DUH ODXQFKHG LQWR ZKDW LV FDOOHG WKH 6XQ
6\QFKURQRXV 2UELW �662�� FUHDWLQJ D JUHDWHU GHPDQG IRU (DUWK 6WDWLRQV LQ WKH SRODU
UHJLRQV�PRUH�WKDQ�WKRVH�FORVH�WR�WKH�(TXDWRU�
(DFK VDWHOOLWH PD\ KDYH D ZLQGRZ RI � PLQXWHV WR �� PLQXWHV WR FRPPXQLFDWH ZLWK DQ
(DUWK 6WDWLRQ SHU RUELWDO SDVV� )RU 662� LQ WKH JHRJUDSKLF FRQWH[W RI ,QGLD� ZH PD\ ORRN
DW � SDVVHV SHU GD\ DJDLQVW D SRVVLELOLW\ RI ���� SDVVHV LQ 6ZHGHQ RU 1RUZD\� 7KLV FUHDWHV
XQGHU XWLOLVDWLRQ RI (DUWK 6WDWLRQ ZLWKRXW D VLJQLıFDQW QXPEHU RI 6DWHOOLWHV WR XVH WKH
UHVRXUFHV� +HQFH� (DUWK 6WDWLRQV� HVSHFLDOO\ LQ FRXQWULHV RXWVLGH RI WKH 6DWHOOLWH 2ZQHU
ORFDWLRQ� DUH XVHG DV VKDUHG UHVRXUFHV� ZLWK VHUYLFH IHH SULFLQJ EDVHG RQ WKH QXPEHU RI
VDWHOOLWH SDVVHV WKDW PD\ EH UHFHLYHG RQ WKH VDLG (DUWK 6WDWLRQ� 7KH (DUWK 6WDWLRQ 6HUYLFH
3URYLGHU LQYHVWV LQ VHWWLQJ XS WKH LQIUDVWUXFWXUH WR UHFRXS WKH VDPH LQYHVWPHQW WKURXJK
SURYLGLQJ�VHUYLFHV�IRU�PXOWLSOH�VDWHOOLWHV�



�� 1HZ�7HFKQRORJLHV�DQG�)XWXUH�5HDGLQHVV
7KH HDUWK VWDWLRQV KDYH EHHQ WKH SULPH FRQGXLWV RI FRPPXQLFDWLRQ ZLWK WKH VDWHOOLWHV� ,Q
UHFHQW \HDUV� LQ FRQVLGHUDWLRQ RI WKH DERYH VXPPDULVHG GLĴFXOWLHV LQ VDWHOOLWH SDVVHV� QHZ
VROXWLRQV DUH EHLQJ GHYHORSHG IRU SD\ORDG GDWD WUDQVPLVVLRQ� 7KLV LQFOXGHV 'DWD 5HOD\
1HWZRUNV� 7KH GDWD IURP 6DWHOOLWH LV SDVVHG RQ WR DQRWKHU VDWHOOLWH WKURXJK ,QWHU�6DWHOOLWH
/LQNV� FUHDWLQJ D QHWZRUN LQIUDVWUXFWXUH LQ VSDFH� 6SDFH�WR�6SDFH FRPPXQLFDWLRQ
WHFKQRORJLHV DUH EHFRPLQJ D YLWDO SDUW RI /(2�WR�/(2 QHWZRUNV DQG WKHUH LV DQ LQFUHDVHG
GHPDQG�IRU�/(2�WR�0(2�*(2�FRPPXQLFDWLRQ�
:KLOH WKH GDWD PD\ EH FUHDWHG LQ 6SDFH XVLQJ /(2 6DWHOOLWHV IRU DSSOLFDWLRQV OLNH UHPRWH
VHQVLQJ� VFLHQFH PLVVLRQV� HWF�� WKH UHFHSWLRQ RQ HDUWK ZLOO KDSSHQ WKURXJK
FRPPXQLFDWLRQ VDWHOOLWHV LQ /(2�0(2�*(2� UHVXOWLQJ LQ VKDULQJ RI UHVRXUFHV ZLWK
WHUUHVWULDO XVHUV� 7KH RWKHU RQJRLQJ WHFKQRORJ\ DGYDQFHPHQWV LQFOXGH IUHH�VSDFH ODVHUV
IRU WUDQVPLVVLRQ RI XOWUD�KLJK VSHHG GDWD VHWV XVLQJ RSWLFDO UHFHLYLQJ VWDWLRQV RQ HDUWK�
/DVHU RSWLF FRPPXQLFDWLRQ LV XVHG ERWK LQ 6SDFH�WR�6SDFH DQG 6SDFH�WR�(DUWK
FRPPXQLFDWLRQ�

�� 5HJXODWRU\�&RPSOH[LW\
7KH FXUUHQW SROLF\ IUDPHZRUN LV WRR FRPSOH[ IRU 60(V DQG VWDUW�XSV WR QDYLJDWH WKHLU
UHJXODWRU\ REOLJDWLRQV LQ OLQH ZLWK WKH LQQRYDWLYH DQG G\QDPLF EXVLQHVV PRGHOV�
&RQVLGHULQJ WKH FRVW RI VHWWLQJ XS WKH (DUWK 6WDWLRQ LQ LWVHOI KLJK� WKH VLPSOLıFDWLRQ RI WKH
5HJXODWRU\ DSSURDFK LV UHTXLUHG IRU FUHDWLRQ RI WKLV ŕHQDEOLQJ LQIUDVWUXFWXUHŖ ZKLFK VKDOO
WKHQ�SURPRWH�EXLOGLQJ�DQG�XVDJH�RI�PRUH�VDWHOOLWH�DVVHWV�

�� &KDUJHV�DQG�)HHV�IRU�(DUWK�6WDWLRQV
7KH (DUWK 6WDWLRQV DUH DQ LQWHJUDO SDUW RI WKH 6DWHOOLWH 2SHUDWLRQV� $V WKH 6DWHOOLWH OLFHQVH
ZRXOG FRPH ZLWK DOORFDWLRQ RI 6SDFH�WR�(DUWK DQG (DUWK�WR�6SDFH IUHTXHQFLHV� QR
VHSDUDWH FKDUJHV DUH UHTXLUHG IRU 6DWHOOLWH 2SHUDWLRQV XVLQJ (DUWK 6WDWLRQV� *OREDOO\� WKH
OLFHQVH IHH IRU OLQNLQJ D VSDFH DVVHW ZLWK HDUWK VWDWLRQ LV OLPLWHG WR RQO\
DSSOLFDWLRQ�DGPLQLVWUDWLYH�SURFHVVLQJ�IHH�DQG�GRHV�QRW�HQWDLO�DQ\�VSHFWUXP�EDVHG�IHH�
&RQVLGHULQJ WKDW QR VXFK FKDUJHV DUH OHYLHG LQ WKH LQWHUQDWLRQDO PDUNHW� LQWURGXFWLRQ RI
VXFK LQ WKH SROLF\ DQG OLFHQVLQJ IUDPHZRUN ZLOO EH GHWULPHQWDO WR GHYHORSPHQW RI
LQGHJLQRXV FDSDELOLWLHV DQG HQDEOLQJ LQIUDVWUXFWXUH IRU ODXQFK DQG RSHUDWLRQV RI VSDFH
DVVHWV IURP ,QGLD� ,W LV WR EH QRWHG WKDW WKH 8VHU 7HUPLQDOV DQG 6HUYLFHV SURYLGHG WR
FXVWRPHUV IRU DSSOLFDWLRQV VXFK DV ,QWHUQHW� ,R7� 96$7� HWF�� PD\ QRW EH FRQVLGHUHG DV D
SDUW RI (DUWK 6WDWLRQ /LFHQVH� 7KH (DUWK 6WDWLRQ *DWHZD\� DV GHVFULEHG LQ WKH DERYH SRLQW
� �G�� ZKHUH WKH VDWHOOLWH LV EHLQJ XVHG DV D FRQGXLW DQG LV QRW WKH DFWXDO SRLQW DW ZKLFK WKH
GDWD�LV�FUHDWHG��PD\�EH�FRQVLGHUHG�DV�VHSDUDWH�FODVVHV�RI�OLFHQVLQJ�IUDPHZRUN�



&RPPHQWV�RQ�,VVXHV�IRU�&RQVXOWDWLRQ

7KH NH\ FRQVLGHUDWLRQ SRLQWV QRW FOHDUO\ DGGUHVVHG LQ WKH &RQVXOWDWLRQ SDSHU DUH DV EHORZ WR VHW
FRQWH[W�DQG�FODULW\�IRU�WKH�FRPPHQWV�PDGH�RQ�WKH�LGHQWLıHG�LVVXHV�DUH�DV�EHORZ�
D� 2QH 6DWHOOLWH (DUWK 6WDWLRQ PD\ EH XVHG E\ YDULRXV VHUYLFH OLFHQVHV RQ D OLPLWHG RU ORQJ�WHUP

EDVLV� ,QVWLWXWLQJ D 6SHFWUXP $OORFDWLRQ DQG FKDUJLQJ PHFKDQLVP LQ UHODWLRQ WR D (DUWK
6WDWLRQ OLFHQVH ZLOO VXEVWDQWLDOO\ LQFUHDVH WKH FRPSOH[LW\ RI WKH EXVLQHVV DQG DGPLQLVWUDWLYH
FRVWV IRU 75$, DQG DOOLHG ERGLHV DV ZHOO� 7KH VSHFWUXP EDQGZLGWK OLFHQVHH PD\ SD\
DGGLWLRQDO�UR\DOWLHV�DV�PD\�EHFRPH�DSSOLFDEOH�XQGHU�WKH�H[LVWLQJ�PHFKDQLVP�

E� 7KH (DUWK 6WDWLRQ /LFHQVHH PD\ SURSRVH WR LQVWDOO VXFK 5) HTXLSPHQW DQG FDSDELOLWLHV DV
WKH\ PD\ GHHP ıW LQ OLQH ZLWK WKHLU DVVHVVPHQW RI FRPPHUFLDOL]DWLRQ RSSRUWXQLWLHV� 7KH
IXQGDPHQWDO DSSURYDO UHTXLUHG LV RQ WKH SHUPLVVLEOH VSHFWUXP RI RSHUDWLRQV IRU GHWHUPLQLQJ
KDUGZDUH DOORZHG WR EH SRVVHVVHG DQG LQVWDOOHG XQGHU WKH 1RQ�'HDOHU 3RVVHVVLRQ /LFHQVH�
QRW�WLHG�WR�D�VSHFLıF�EDQGZLGWK�EHLQJ�DOORFDWHG�WR�WKHP�RU�DQ\�SRWHQWLDO�VDWHOOLWH�RSHUDWRU�

�� :KHWKHU WKHUH LV D QHHG WR KDYH D VSHFLıF OLFHQVH IRU HVWDEOLVKLQJ VDWHOOLWH (DUWK 6WDWLRQ
*DWHZD\ LQ ,QGLD IRU WKH SXUSRVH RI SURYLGLQJ VDWHOOLWH�EDVHG UHVRXUFHV WR VHUYLFH
OLFHQVHHV"
:LWK UHIHUHQFH WR WKH EDFNJURXQG SURYLGHG DQG DV UHFRJQL]HG LQ WKH FRQVXOWDWLRQ SDSHU� LW LV
DOUHDG\ HVWDEOLVKHG WKDW VHWWLQJ XS RI LQIUDVWUXFWXUH DQG RZQHUVKLS�RSHUDWLRQV RI (DUWK 6WDWLRQ
*DWHZD\ LV DQ LQGHSHQGHQW EXVLQHVV� 7KH 6DWHOOLWH 2SHUDWRU RU (QG 8VHU� DV WKH FDVH PD\ EH
DFURVV VHUYLFHV� LV FKDUJHG IRU DFFHVVLQJ WKH VHUYLFHV RI WKH *URXQG 6WDWLRQ� 7KH *URXQG
6WDWLRQ RZQHUV�RSHUDWRUV DUH QRW 6DWHOOLWH 2SHUDWRUV� 7KHUHIRUH� D VHSDUDWH OLFHQVH IRU
HVWDEOLVKLQJ VDWHOOLWH (DUWK 6WDWLRQ *DWHZD\ ZKLFK LV QRW WLHG WR DQ\ SUHFHGLQJ FRQGLWLRQ
H[FHSW D 1RQ�'HDOHU 3RVVHVVLRQ /LFHQVH VKRXOG EH JUDQWHG� 7KH VSHFWUXP DOORFDWLRQ VKRXOG
EH PDGH EDVHG RQ WKH 6DWHOOLWH RSHUDWRUV UHTXLUHPHQWV RQ D FDVH WR FDVH EDVLV� ZKLOH VHWWLQJ
XS�RI�DQWHQQDV�VKRXOG�EH�DOORZHG�LQ�D�*URXQG�6WDWLRQ�IRU�DOO�UHTXHVWHG�EDQGV�

�� ,I \HV� ZKDW NLQG RI OLFHQVH�SHUPLVVLRQ VKRXOG EH HQYLVDJHG IRU HVWDEOLVKLQJ 6DWHOOLWH
(DUWK 6WDWLRQ *DWHZD\ LQ ,QGLD" 'R SURYLGH GHWDLOV ZLWK UHVSHFW WR WKH VFRSH RI WKH
OLFHQVH DQG WHFKQLFDO� RSHUDWLRQ DQG ıQDQFLDO REOLJDWLRQV� LQFOXGLQJ OLFHQVH IHH� HQWU\
IHH��EDQN�JXDUDQWHHV�DQG�12&&�FKDUJHV��HWF�
D� $ VHSDUDWH IUDPHZRUN VKRXOG EH VHW XS� ZKHUHLQ 6DWHOOLWH 2ZQHUV IURP DFURVV WKH JOREH

FDQ JHW 6DWHOOLWH 2SHUDWLRQ ULJKWV LQ FROODERUDWLRQ ZLWK DQ (DUWK 6WDWLRQ RZQHU LQ ,QGLD�



ZKLFK DOVR LQFOXGHV WKH SHUPLVVLRQ WR XWLOLVH VXFK VSHFWUXP DV DOORFDWHG WR WKH 6DWHOOLWH
2ZQHU�WKURXJK�,78�

E� 7KH IUDPHZRUN UHFRPPHQGHG LQ WKH &RQVXOWDWLRQ 3DSHU RQ (DVH RI 'RLQJ %XVLQHVV LQ
7HOHFRP DQG %URDGFDVWLQJ 6HFWRU DQG WKH 'UDIW 5HPRWH 6HQVLQJ 3ROLF\ VKRXOG EH
VXĴFLHQW�

F� (DUWK 6WDWLRQV VKRXOG EH DOORZHG WR EH VHW�XS ZLWKRXW KDYLQJ GXH IUHTXHQF\ DOORFDWLRQ RU
6DWHOOLWH GHWDLOV� 8SRQ VXFFHVVIXO TXDOLıFDWLRQ RI WKH DSSOLFDWLRQ FULWHULD IRU VHWWLQJ XS D
*URXQG 6WDWLRQ� D 1RQ 'HDOHU 3RVVHVVLRQ /LFHQVH VKRXOG EH JUDQWHG WR WKH DSSOLFDQW
DORQJ�ZLWK�D�12&�IRU�WKH�SURSRVHG�DUHD�ZKHUH�VXFK�DQ�(DUWK�6WDWLRQ�LV�WR�EH�VHW�XS�

G� (DUWK 6WDWLRQV ZKLFK DUH HQDEOHG E\ $QWHQQD )DUPV VKRXOG EH DOORZHG WR EH VHW XS LQ D
VLQJOH DSSOLFDWLRQ SURFHVV� ZKHUHDV FXUUHQWO\ LQ OLHX RI WKH OLPLWDWLRQV LQ DSSOLFDWLRQ
SURFHVV�HDFK�DQWHQQD�LV�UHJDUGHG�WR�EH�DV�D�VLQJOH�(DUWK�6WDWLRQ�LWVHOI�

�� :KHWKHU VXFK DQ (DUWK 6WDWLRQ OLFHQVH VKRXOG EH PDGH DYDLODEOH WR WKH VDWHOOLWH
RSHUDWRU�RU�LWV�VXEVLGLDU\�RU�DQ\�HQWLW\�KDYLQJ�D�WLH�XS�ZLWK�WKH�VDWHOOLWH�RSHUDWRU"
<HV� LW LV VHOI�H[SODQDWRU\ IURP WKH SURFHVV DV PHQWLRQHG DERYH� 7KH OLFHQVH WR HVWDEOLVK (DUWK
6WDWLRQ VKRXOG EH PDGH DYDLODEOH UHJDUGOHVV RI WKH VWDWXV RI EHLQJ D 6DWHOOLWH RSHUDWRU RU DQ\
UHODWLRQ ZLWK WKHUHWR� 6DWHOOLWH FRPPXQLFDWLRQ VKRXOG RQO\ EH DOORZHG DIWHU GXH DSSOLFDWLRQ
E\ WKH 6DWHOOLWH 2SHUDWRU WKURXJK VXFK DQ (DUWK 6WDWLRQ LQ OLQH ZLWK WKH SURFHVV DV SURSRVHG LQ
3RLQW �� 7KH VSHFWUXP DOORFDWLRQ VKRXOG EH PDGH EDVHG RQ WKH 6DWHOOLWH RSHUDWRUVŖ
UHTXLUHPHQWV RQ D FDVH�WR�FDVH EDVLV� ZKLOH VHWWLQJ XS RI DQWHQQDV DQG WUDQVSRQGHUV VKRXOG EH
DOORZHG�LQ�D�*URXQG�6WDWLRQ�IRU�DOO�UHTXHVWHG�EDQGV�

�� :KDW PHFKDQLVP�IUDPHZRUN VKRXOG EH SXW LQ SODFH WR UHJXODWH WKH DFFHVV WR VDWHOOLWH
WUDQVSRQGHU FDSDFLW\ DQG 6DWHOOLWH EDVHG UHVRXUFHV RI D 6DWHOOLWH 2SHUDWRU�(DUWK 6WDWLRQ
/LFHQVHH E\ WKH VHUYLFH OLFHQVHHV VR DV WR JHW WKH UHVRXUFHV LQ D WLPH�ERXQG WUDQVSDUHQW�
IDLU�DQG�QRQ�GLVFULPLQDWRU\�PDQQHU"
D� 7KH (DUWK 6WDWLRQ OLFHQVHH VKRXOG EH PDQGDWHG WR NHHS D UHFRUG RI DOO WUDQVPLVVLRQV DQG

UHFHSWLRQV�ZLWK�GHWDLOV�
E� 7KH 6DWHOOLWH 2SHUDWRU DQG�RU 6HUYLFH /LFHQVHH VKRXOG DOVR EH PDQGDWHG WR NHHS D UHFRUG

RI�WKH�VDPH�
F� 7LPH ERXQG SURYLVLRQLQJ RI VHUYLFH VKRXOG EH HQVXUHG E\ EXLOGLQJ PXWXDO XQGHUVWDQGLQJ

EHWZHHQ�WKH�(DUWK�6WDWLRQ�/LFHQVHH�DQG�6DWHOOLWH�2SHUDWRU�
G� $GGLWLRQDO $QWHQQDV VKRXOG EH DOORZHG LQ WKH VDPH (DUWK 6WDWLRQ /LFHQVH )UDPHZRUN

ZLWK�DSSOLFDWLRQ�UHYLVLRQ�PHFKDQLVP�
H� ,QVWLWXWLQJ 6SHFWUXP 0RQLWRULQJ VHUYLFHV VKRXOG EH HQFRXUDJHG WR PDS DQG PRQLWRU DOO

XQDXWKRUL]HG XVH ZKLFK ZRXOG DOVR DLG LQ WDNLQJ DFWLRQDEOH LQWHOOLJHQFH RQ LPSURYLQJ
GDWD�IHHG�WKHUHE\�SURPRWLQJ�VXVWDLQDEOH�5)�XVDJH�



�� :KHWKHU WKH (DUWK 6WDWLRQ /LFHQVHH VKRXOG EH SHUPLWWHG WR LQVWDOO EDVHEDQG HTXLSPHQW
DOVR�IRU�SURYLGLQJ�VDWHOOLWH�EDQGZLGWK�WR�WKH�VHUYLFH�OLFHQVHHV�DV�SHU�WKH�QHHG"
<HV� WKH FUXFLDO FRQVLGHUDWLRQ SRLQW LQ SURYLVLRQLQJ (DUWK 6WDWLRQ ,QIUDVWUXFWXUH DV D VFDODEOH
EXVLQHVV LV WKDW WKH 6HUYLFH /LFHQVHH GRHV QRW QHHG WR LQGXOJH E\ WKH ZD\ RI WHFKQLFDO
SODQQLQJ� PDLQWHQDQFH DQG VHWWLQJ XS RI DQ\ LQIUDVWUXFWXUH ZKLFK LV QHHGHG IRU HQVXULQJ
HĴFLHQW�DQG�HĳHFWLYH�FRPPXQLFDWLRQ�ZLWK�WKH�6SDFH�$VVHWV�

�� :KDW DPHQGPHQWV ZLOO EH UHTXLUHG WR EH PDGH LQ WKH H[LVWLQJ WHUPV DQG FRQGLWLRQV RI
WKH UHOHYDQW VHUYLFH DXWKRUL]DWLRQV RI 8QLıHG /LFHQVH� '7+ /LFHQVH�7HOHSRUW SHUPLVVLRQ
WR HQDEOH WKH VHUYLFH OLFHQVHH WR FRQQHFW WR WKH 6DWHOOLWH (DUWK *DWHZD\ HVWDEOLVKHG E\
(DUWK 6WDWLRQ /LFHQVHH�6HUYLFH /LFHQVHH IRU REWDLQLQJ DQG XVLQJ WKH 6DWHOOLWH
WUDQVSRQGHU�EDQGZLGWK�DQG�VDWHOOLWH�EDVHG�UHVRXUFHV"
5HIHU�WR�3RLQW���

�� :KHWKHU WKH VKDULQJ RI (DUWK 6WDWLRQ DPRQJ OLFHQVHHV �EHWZHHQ SURSRVHG (DUWK 6WDWLRQ
OLFHQVHH�DQG�6HUYLFH�/LFHQVHH��DQG�DPRQJ�VHUYLFH�OLFHQVHHV��VKRXOG�EH�SHUPLWWHG"
<HV� WKH LQWHQW RI SURSRVLQJ D VHSDUDWH OLFHQVH IRU VHWWLQJ XS RI (DUWK 6WDWLRQ LV QRW PHUH
UHJXODWRU\ HDVH� 7KH NH\ FRQVLGHUDWLRQ LV WKDW (DUWK 6WDWLRQ DV DQ LQIUDVWUXFWXUH LV D VHSDUDWH
EXVLQHVV ZKLFK JDLQV YLDELOLW\ RQO\ ZKHQ WKH FRVW RI VHWWLQJ LW XS DQG UXQQLQJ LW LV GLVWULEXWHG
EHWZHHQ YDULRXV VHUYLFH OLFHQVHHV WKHUHE\ UHGXFLQJ WKH &DSH[ EXUGHQ RQ DOO VXFK EXVLQHVVHV
ZKLFK VHHN WR XWLOL]H 6DWHOOLWH VHUYLFHV� +RZHYHU� LW VKRXOG EH OHIW WR WKH GLVFUHWLRQ RI WKH
OLFHQVHHV �(DUWK DQG 6HUYLFH� WR PDNH VXLWDEOH FRQGLWLRQV DSSOLFDEOH DV GHHPHG QHFHVVDU\ IRU
SURWHFWLRQ RI EXVLQHVV LQWHUHVWV ZKLFK VKRXOG QRW EH LQ YLRODWLRQ RI DQ\ ODZ LQ IRUFH�
HVSHFLDOO\�WKH�&RPSHWLWLRQ�$FW������

�� 7R ZKRP VKRXOG WKH IUHTXHQF\ FDUULHUV EH DVVLJQHG� (DUWK 6WDWLRQ /LFHQVHH RU WKH
6HUYLFH�/LFHQVHH�RU�ZKRHYHU�HVWDEOLVKHV�WKH�6DWHOOLWH�(DUWK�6WDWLRQ"
7KH IUHTXHQF\ FDUULHUV VKRXOG EH DVVLJQHG WR WKH 6DWHOOLWH RZQHUV RU RSHUDWRUV� 7KH
DXWKRUL]DWLRQ IRU DQ (DUWK 6WDWLRQ WR WUDQVPLW RU UHFHLYH LQ D OLFHQVHG EDQG VKRXOG EH PDGH E\
WKH 12&& XSRQ GXH DSSOLFDWLRQ IRU VXFK DXWKRUL]DWLRQ WR EH JUDQWHG EHLQJ PDGH E\ WKH SDUW\
ZKR KROGV WKH %DQGZLGWK /LFHQVH MRLQWO\ ZLWK WKH (DUWK 6WDWLRQ /LFHQVHH� 7KLV LV SULPDULO\
EHFDXVH WKH (DUWK 6WDWLRQ /LFHQVHH ZRXOG RQO\ EH WKH LQIUDVWUXFWXUH RZQHU ZKR VKDOO VHUYH
PXOWLSOH 6DWHOOLWH RZQHUV XQGHU WKH PHFKDQLVP H[SODLQHG LQ 3RLQW �� 7KH SULPDU\ EXVLQHVV
IXQFWLRQ RI WKH (DUWK 6WDWLRQ /LFHQVHH LV WR VHW XS WKH (DUWK 6WDWLRQ ZLWK DQWHQQDV DQG
UHOHYDQW VXE�V\VWHPV WR HQDEOH 6DWHOOLWH FRPPXQLFDWLRQ� ZKLFK VKDOO IXUWKHU DOORZ (DUWK
6WDWLRQ /LFHQVHHV WR EHFRPH 6DWHOOLWH 2SHUDWRUV DV ZHOO� XSRQ VXFFHVVIXO DXWKRUL]DWLRQ EHLQJ



REWDLQHG LQ HDFK FDVH IURP :3& WR XWLOLVH IUHTXHQF\ DOORFDWHG WR D 6DWHOOLWH 2ZQHU E\ WKH
(DUWK�6WDWLRQ�/LFHQVHH�

�� :KDW VKRXOG EH WKH PHWKRGRORJ\ IRU DVVLJQPHQW RI VSHFWUXP IRU HVWDEOLVKLQJ (DUWK
6WDWLRQ"
7KHUH LV QR DE LQLWLR UHTXLUHPHQW IRU DVVLJQPHQW RI VSHFWUXP WR HVWDEOLVK (DUWK 6WDWLRQ� 7KH
UHTXLUHPHQW DW VHWWLQJ XS VWDJH LV RQO\ WR LVVXH D FOHDUDQFH IRU VHWWLQJ XS RI WKH LQIUDVWUXFWXUH
DW WKH SURSRVHG ORFDWLRQ DORQJ ZLWK D 1RQ�'HDOHU 3RVVHVVLRQ /LFHQVH WR DFTXLUH VXFK
HTXLSPHQW DV QHHGHG LQ OLQH ZLWK WKH WHFKQLFDO DQG EXVLQHVV SODQ VXEPLWWHG E\ WKH DSSOLFDQW
IRU (DUWK 6WDWLRQ /LFHQVH� 6SHFWUXP $OORFDWLRQ LV D SURFHVV WR EH SDUWLFLSDWHG LQ E\ WKH
6DWHOOLWH 2SHUDWRU�6HUYLFH /LFHQVHH RU LI VXFK 6SHFWUXP $OORFDWLRQ KDV DOUHDG\ EHHQ PDGH�
WKH ULJKWIXO KROGHU RI VXFK DOORFDWLRQ ZKR VHHNV WR XVH WKH *URXQG 6WDWLRQ RI WKH *URXQG
6WDWLRQ /LFHQVHH PD\ DSSO\ WR 12&& LQ PXWXDOO\ VLJQHG DSSOLFDWLRQ LQGLFDWLQJ WKH
DXWKRUL]DWLRQ WR WKH (DUWK /LFHQVHH E\ WKH 6SHFWUXP /LFHQVHH WR HVWDEOLVK FRPPXQLFDWLRQ
ZLWK WKHLU 6SDFH $VVHWV DV LGHQWLıHG LQ WKH DSSOLFDWLRQ� 6XFK DSSOLFDWLRQ WR 12&& PD\ QRW
EH UHMHFWHG RU QRW DSSURYHG XQOHVV WKH OLFHQVH RI WKH VDLG VSHFWUXP LV LQ TXHVWLRQ RU SRVVHVVHV
VDQFWLRQHG�WKUHDW�WR�1DWLRQDO�6HFXULW\��5HIHU�WR�3RLQW���IRU�D�VWHS�E\�VWHS�SURFHVV�JXLGH�

��� :KDW VKRXOG EH WKH FKDUJLQJ PHFKDQLVP IRU WKH VSHFWUXP DVVLJQHG WR WKH VDWHOOLWH
(DUWK�6WDWLRQ�/LFHQVHH"
,Q UHIHUHQFH WR 3RLQW � DQG 3RLQW �� WKH (DUWK 6WDWLRQ /LFHQVHH GRHV QRW UHTXLUH 6SHFWUXP WR
EH DVVLJQHG WR WKHP� 7KH VSHFWUXP DVVLJQPHQW VKRXOG FRQWLQXH WR EH WKDW RI WKH 6DWHOOLWH
2ZQHU�2SHUDWRU� $GGLWLRQDO FKDUJHV LI DQ\ DSSOLFDEOH� VKRXOG EH OHYLHG RQ WKH 6DWHOOLWH
2SHUDWRU�LQ�OLQH�ZLWK�WKH�FKDUJLQJ�PHFKDQLVP�ZKLFK�H[LVWV�FXUUHQWO\�

��� *LYH \RXU FRPPHQWV RQ DQ\ UHODWHG PDWWHU WKDW LV QRW FRYHUHG LQ WKLV &RQVXOWDWLRQ
3DSHU�
7KH IUDPHZRUN ZKLFK KDV EHHQ SURPXOJDWHG VR IDU KDV EHHQ ZLWK WKH LQWHQW RI FRQVROLGDWLQJ
DOO OLFHQVHV LQWR VLQJOH OLFHQVH� +RZHYHU� LQ OLJKW RI WKH G\QDPLF QDWXUH RI WKH LQGXVWU\ DQG
LQQRYDWLYH WHFKQRORJLHV EHLQJ LQWURGXFHG� VXFK H[WUDRUGLQDULO\ GHıQHG VHWV RI FULWHULDV UHQGHU
XQVROYDEOH FKDOOHQJHV� 2QH RI WKH NH\ LVVXHV QRW KLJKOLJKWHG LQ WKH FRQVXOWDWLRQ SDSHU DUH
FKDOOHQJHV UHODWLQJ WR 'DWD 5HOD\ 1HWZRUNV� UHWXUQ RQ FDSH[ LQYHVWPHQWV DQG WKH VKRUWHU
PLVVLRQ OLIH VSDQ IRU /(2 VDWHOOLWHV� $OO WKHVH LVVXHV RI FRQFHUQ UHTXLUH PRUH HFRQRPLF�
H[SHGLHQW DQG HDV\ WR QDYLJDWH IUDPHZRUNV IRU VXFFHVVIXO EXVLQHVV LQ DQ\ MXULVGLFWLRQ� 7KH
ODFN WKHUHRI PD\ IRUFH SOD\HUV LQ WKH 6SDFH 7HFKQRORJ\ ,QGXVWU\ WR ORRN RXW IRU DOWHUQDWLYH
MXULVGLFWLRQV IRU RSHUDWLRQV� +RZHYHU� ZH KDYH FRQVROLGDWHG DOO WKH VDLG LVVXHV LQ WKH
EDFNJURXQG�DQG�FRPPHQWV�RQ�LVVXHV�IRU�FRQVXOWDWLRQ�


