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7KH�(XURSHDQ�&RPPLVVLRQ�KDV�DSSRLQWHG�(QYLURQPHQWDO�5HVRXUFHV
0DQDJHPHQW�WR�FDUU\�RXW�D�VXUYH\�RI�0HPEHU�6WDWHV·�XVH�RI�6WUDWHJLF
(QYLURQPHQWDO�$VVHVVPHQW��6($��LQ�UHODWLRQ�WR�WKH�WUDQVSRUW�VHFWRU�

7KH�VXUYH\�ZDV�EDVHG�PDLQO\�RQ�D�VHULHV�RI�LQWHUYLHZV�ZLWK�HQYLURQPHQW
UHSUHVHQWDWLYHV�RI�QDWLRQDO�JRYHUQPHQWV��)RU�$XVWULD��*HUPDQ\��)LQODQG��WKH
8QLWHG�.LQJGRP�DQG�WKH�UHJLRQDO�JRYHUQPHQW�RI�&DVWLOOD�\�/pRQ�6SDLQ�ZH
ZHUH�DOVR�DEOH�WR�LQWHUYLHZ�UHSUHVHQWDWLYHV�RI�WKH�WUDQVSRUW�DGPLQLVWUDWLRQV�
*UHHFH�LV�WKH�RQO\�FRXQWU\�IURP�ZKLFK�ZH�ZHUH�XQDEOH�WR�REWDLQ�GHWDLOV
ZLWKLQ�WKH�WLPHVFDOH�RI�WKH�SURMHFW���7KH�LQWHUYLHZV�SURYLGHG�DQ�RYHUYLHZ�RI
6($�OHJLVODWLRQ�DQG�SUDFWLFH�DW�WKH�QDWLRQDO�OHYHO���,Q�WKH�FDVH�RI�,WDO\�DQG
6SDLQ�ZH�ZHUH�DOVR�DEOH�WR�LQWHUYLHZ�UHJLRQDO�JRYHUQPHQW�UHSUHVHQWDWLYHV�

7KH�VWXG\�SURYLGHV�DQ�RYHUYLHZ�RI�ZKLFK�FRXQWULHV�KDYH�OHJDO�UHTXLUHPHQWV
IRU�6($�RI�WUDQVSRUW�SROLFLHV��SODQV�DQG�SURJUDPPHV��333���DQG�ZKLFK
FRXQWULHV�KDYH�SUDFWLFDO�H[SHULHQFH�RI�6($�LQ�WKH�WUDQVSRUW�VHFWRU�

7KH�UHVXOWV�RI�WKHVH�LQWHUYLHZV�VXJJHVW�WKDW�WKH����FRXQWULHV�DVVHVVHG�FDQ�EH
GLYLGHG�LQWR�WKUHH�EURDG�JURXSV�

• ´HVWDEOLVKHGµ���FRXQWULHV�ZKLFK�KDYH�DQ�HVWDEOLVKHG�KLVWRU\�RI�6($�RI
WUDQVSRUW��VXSSRUWHG�E\�OHJDO�UHTXLUHPHQWV��'HQPDUN��)LQODQG��6ZHGHQ
DQG�7KH�1HWKHUODQGV��

• ´SURJUHVVLQJµ���FRXQWULHV�ZKLFK�DUH�PRYLQJ�WRZDUGV�D�FRQVLVWHQW
DSSOLFDWLRQ�RI�6($�RI�WUDQVSRUW�333V��WKURXJK�YDULRXV�PHDQV��SLORW�VWXGLHV�
SURSRVHG�QDWLRQDO�OHJLVODWLRQ�DQG�RU�H[LVWLQJ�UHJLRQDO�OHJLVODWLRQ�RQ�6($�
H[WHQGHG�(,$V�ZKLFK�KDYH�6($�FRPSRQHQWV����)ODQGHUV��,UHODQG��,WDO\�
8QLWHG�.LQJGRP��VRPH�6SDQLVK�UHJLRQV��DQG�)UDQFH���DQG

• ´ZDLW�DQG�VHHµ���FRXQWULHV�ZKLFK�KDYH�FKRVHQ�WR�SRVWSRQH�DFWLRQ�XQWLO�WKH
SURSRVHG�'LUHFWLYH�KDV�EHHQ�DSSURYHG��$XVWULD��%UXVVHOV�DQG�:DOORQLD�
/X[HPERXUJ��3RUWXJDO��*HUPDQ\�DQG�6SDLQ�QDWLRQDO�OHYHO���

7KH�H[SHULHQFH�RI�WKRVH�FRXQWULHV�ZKLFK�KDYH�HPEUDFHG�6($��FKRRVLQJ�WR�WHVW
WKLV�QHZ�PHWKRGRORJ\�DQG�GHYHORS�LW�LQ�RUGHU�WR�PD[LPLVH�EHQHILWV��FDQ�EH
YHU\�LPSRUWDQW�IRU�RWKHU�0HPEHU�6WDWHV���7KH�PDLQ�OHVVRQV�OHDUQHG�DUH
VXPPDULVHG�EHORZ�

• /HJLVODWLRQ�DQG�FRQVLVWHQF\
7KH�H[LVWHQFH�RI�6($�OHJLVODWLRQ�HQVXUHV�D�PRUH�FRQVLVWHQW�DSSOLFDWLRQ�RI
6($�WR�D�UDQJH�RI�333V��WKH�FDUU\LQJ�RXW�RI�PRUH�FRPSUHKHQVLYH
HYDOXDWLRQV��FRPSDUHG�WR�DG�KRF�RU�SLORW�VWXGLHV���DQG�JUHDWHU�LQIOXHQFH�RI
WKH�UHVXOWV�LQ�UHODWLRQ�WR�WKH�ILQDO�GHFLVLRQ�
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• 8QGHUVWDQGLQJ�HQYLURQPHQWDO�LPSDFWV�DW�WKH�VWUDWHJLF�OHYHO�
6($�FRQWULEXWHV�WR�D�FOHDUHU�XQGHUVWDQGLQJ�RI�WKH�HQYLURQPHQWDO
LPSOLFDWLRQV�RI�WUDQVSRUW�333V��EXW�QRW�RQO\�WKLV��&RXQWULHV�OLNH�6ZHGHQ�DUH
QRZ�UHDOLVLQJ�WKDW�6($�SURYLGHV�D�PRUH�HIILFLHQW�DSSURDFK�WR�ERWK�SROLF\
GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ��E\�DYRLGLQJ�VXE�RSWLPDO�GHFLVLRQV�DQG
FRVWO\�RSSRVLWLRQ�SURFHVVHV��6($�FDQ�SURYLGH�D�JRRG�IUDPHZRUN�WR�HQVXUH
FRKHUHQFH�EHWZHHQ�WUDQVSRUW�333V�DQG�HQYLURQPHQWDO�VXVWDLQDELOLW\
REMHFWLYHV��LQWHUQDWLRQDO��QDWLRQDO�DQG�ORFDO��

• ,PSURYHG�FROODERUDWLRQ�DQG�HIILFLHQF\�LQ�GHFLVLRQ�PDNLQJ
,Q�VRPH�FDVHV�WKH�6($�SURFHVV�LV�FUHGLWHG�ZLWK�KDYLQJ�FRQWULEXWHG�WR�DQ
LPSURYHPHQW�LQ�FRPPXQLFDWLRQ�DQG�FROODERUDWLRQ�EHWZHHQ�WKH�YDULRXV
LQVWLWXWLRQV�LQYROYHG�LQ�WUDQVSRUW��ODQG�XVH�DQG�HQYLURQPHQW�LVVXHV��$OVR�
0HPEHU�6WDWHV�ZKHUH�6($�LV�HIIHFWLYHO\�LQWHJUDWHG�ZLWK�H[LVWLQJ�SODQQLQJ
DQG�DVVHVVPHQW�SUDFWLFHV�IRU�VRPH�\HDUV��KDYH�IRXQG�WKDW�LW�FDQ�LPSURYH
WKH�HIILFLHQF\�RI�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�

• 3RVLWLYH�HIIHFWV�RQ�VXEVHTXHQW�SURMHFW�(,$V
6($V�FDQ�OHDG�WR�WKH�HDUO\�H[FOXVLRQ�RI�DGYHUVH�SURMHFWV��RU�VLPSO\�WR�D
UDQNLQJ�RI�SURMHFWV�ZKLFK�KLJKOLJKWV�WKH�PRVW�VXVWDLQDEOH�RQHV��7KLV�UHVXOWV
LQ�D�UHGXFWLRQ�RI�WKH�QXPEHU�RI�VWUDWHJLF�DOWHUQDWLYHV�DQG�SURMHFWV�ZKLFK
ZLOO�QHHG�WR�EH�FRQVLGHUHG�DW�VXEVHTXHQW�SODQQLQJ�VWDJHV�

• 7UDQVSDUHQF\�DQG�SXEOLF�SDUWLFLSDWLRQ
$Q�6($�SURFHVV�ZLOO�OHDG�WR�LQFUHDVHG�WUDQVSDUHQF\�DQG�WR�JUHDWHU
LQYROYHPHQW�RI�WKH�SXEOLF��+RZHYHU��WR�GDWH�WKH�LQFOXVLRQ�RI�IXOO�DQG
PHDQLQJIXO�SDUWLFLSDWLRQ�KDV�EHHQ�OLPLWHG��7KXV��WKH�EHQHILWV�WHQG�WR�EH
PRUH�D�UHIOHFWLRQ�RI�0HPEHU�6WDWHV�H[SHFWDWLRQV�RI�IXWXUH�RXWFRPHV�

,W�VKRXOG�EH�QRWHG�WKDW�WKH�FRXQWULHV�LQ�WKH�´HVWDEOLVKHGµ�JURXS�WHQG�WR�KDYH
VPDOO�JRYHUQPHQW�DGPLQLVWUDWLRQV�LI�FRPSDUHG�WR�WKH�RWKHU�0HPEHU�6WDWHV�
DQG�WKLV�LV�OLNHO\�WR�KDYH�VRPH�LQIOXHQFH�RQ�WKHLU�DELOLW\�WR�SURJUHVV�6($�PRUH
TXLFNO\��)RU�H[DPSOH��LQ�)LQODQG�WKH�UHODWLYHO\�VPDOO�VL]H�RI�WKH�SXEOLF
DGPLQLVWUDWLRQ�KDV�PHDQW�WKDW�RIILFLDOV�IURP�GLIIHUHQW�GHSDUWPHQWV�RIWHQ
NQRZ�HDFK�RWKHU��PDNLQJ�LW�HDVLHU�WR�FR�RUGLQDWH�DQG�FROODERUDWH�

7KH�LQWHUYLHZHHV�DOVR�LGHQWLILHG�D�QXPEHU�RI�REVWDFOHV��LQFOXGLQJ�

• /DFN�RI�H[SHUWLVH�
7ZR�YHU\�GLIIHUHQW�YLHZV�ZHUH�H[SUHVVHG�LQ�UHODWLRQ�WR�´ODFN�RI�H[SHUWLVHµ
DV�DQ�REVWDFOH�WR�6($��&RXQWULHV�ZLWK�D�ORW�RI�H[SHULHQFH�IHOW�WKDW�WKLV�ZDV
LQGHHG�VWLOO�D�SUREOHP�DQG�ZHUH�HPEDUNLQJ�LQ�UHVHDUFK�DQG�WUDLQLQJ
SURJUDPPHV��WR�DGGUHVV�WKH�FRPSOH[LWLHV�RI�LQWHJUDWLQJ�6($�LQWR�SODQQLQJ
DQG�HQVXULQJ�WKDW�WKH�UHVXOWV�RI�WKH�DVVHVVPHQW�DUH�FDSDEOH�RI�LQIRUPLQJ
DQG�LQIOXHQFLQJ�WKH�ILQDO�GHFLVLRQ���2Q�WKH�RWKHU�KDQG��FRXQWULHV�ZKLFK�KDG
OLPLWHG�RU�QR�H[SHULHQFH�ZHUH�PRUH�LQFOLQHG�WR�FRQVLGHU�(,$�H[SHUWLVH�DV�D
VXIILFLHQW�EDVLV�WR�GHYHORS�6($��7KLV�FRXOG�KDYH�QHJDWLYH�LPSDFWV�RQ�WKH
ZD\�6($�ZLOO�EH�DSSOLHG�WR�333V�LQ�WKHVH�FRXQWULHV��IRU�H[DPSOH�E\
OLPLWLQJ�WKH�UDQJH�DQG�QDWXUH�RI�DOWHUQDWLYHV�FRQVLGHUHG�
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• /DFN�RI�FRPPXQLFDWLRQ�FROODERUDWLRQ�
6RPH�FRXQWULHV�KDYH�PHQWLRQHG�WKDW�SRRU�FRPPXQLFDWLRQ�DQG�VRPHWLPHV
ODFN�RI�FROODERUDWLRQ�DW�WKH�LQVWLWXWLRQDO�OHYHO�FDQ�EH�D�SUREOHP��7KLV�VHHPV
WR�EH�OHVV�RI�D�SUREOHP�LQ�FRXQWULHV�ZKLFK�DUH�FDUU\LQJ�RXW�6($V�RQ�D
UHJXODU�EDVLV�

• $GGLWLRQDO�EXUHDXFUDF\�
8QGRXEWHGO\��KDYLQJ�WR�DGRSW�DQG�FDUU\�RXW�D�QHZ�DVVHVVPHQW�SURFHVV�ZLOO
UHVXOW�LQ�VRPH�DGGLWLRQDO�ZRUN�DQG�SURFHGXUHV�ZKLFK�PD\�LQYROYH�ORQJHU
WLPHVFDOHV��,Q�D�OLPLWHG�QXPEHU�RI�FRXQWULHV�WKLV�ZDV�VHHQ�DV�D�PDMRU
REVWDFOH�

)LQDOO\��WKH�UHYLHZ�RI�H[SHULHQFH�LQ�WKH����0HPEHU�6WDWHV�VKRZV�WKDW�WKHUH
UHPDLQV�TXLWH�D�GLIIHUHQFH�LQ�WKH�ZD\�DQ�6($�LV�VWUXFWXUHG��HYHQ�LQ�WKRVH
FRXQWULHV�ZLWK�DQ�HVWDEOLVKHG�KLVWRU\�LQ�WKH�DSSOLFDWLRQ�RI�6($�WR�WUDQVSRUW�
7KH�OHVV�FRPPRQ�6($�VWDJHV�LQFOXGH�SXEOLF�SDUWLFLSDWLRQ��GHWHUPLQDWLRQ�RI
PHDVXUHV�IRU�PLWLJDWLRQ�RI�HQYLURQPHQWDO�LPSDFWV�DQG�PHDVXUHV�IRU
PRQLWRULQJ�WKH�LPSOHPHQWDWLRQ�RI�333V��$OWHUQDWLYHV�DUH�FRQVLGHUHG��KRZHYHU
WKH�UDQJH�DQG�QDWXUH�RI�RSWLRQV�YDULHV�VLJQLILFDQWO\�

7KXV��WR�GDWH��FRQFUHWH�SURJUHVV�LQ�WKH�V\VWHPDWLF�DSSOLFDWLRQ�RI�6($�WR�WKH
WUDQVSRUW�VHFWRU��ZLWK�D�FOHDU�FRQVLGHUDWLRQ�RI�LWV�UHVXOWV�E\�GHFLVLRQ�PDNHUV�
UHPDLQV�OLPLWHG�WR�D�IHZ�FRXQWULHV�RQO\�


