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��� 6XPPDU\�RI�SURMHFW�REMHFWLYHV�DQG�FXUUHQW�VWDWXV

$5�JLYHV�D�3URMHFW�RYHUYLHZ�DQG�DQ�RXWOLQH�RI�FXUUHQW�DGYDQFHPHQWV��VOLGHV�DWWDFKHG��

6:�SURYLGHV�D�EULHI�SUHVHQWDWLRQ�RI� WKH�5(&25',7�'HOLYHUDEOH�'��RQ� WKH�PHWKRGRORJ\�IRU� UHDO
FRVW�FDOFXODWLRQ�

2%�JLYHV�D�EULHI�SUHVHQWDWLRQ�RI�WKH�5(&25',7�FRUULGRUV���'HOLYHUDEOH�'�

'LVFXVVLRQ

50�ZRQGHUV�DERXW�WKH�FULWHULD�IRU�WKH�VHOHFWLRQ�RI�WKH���FRUULGRUV��LQ�SDUWLFXODU�DERXW�WKH�FKRLFH�RI
*HQRD�%DVHO�LQVWHDG�RI�0LODQR�%DVHO�RU�%DVHO�5RWWHUGDP�ZKHUH�WKHUH�LV�WKH�KLJKHVW�WUDIILF�YROXPH�
7KHQ�VXJJHVWV� WR�FRQFHQWUDWH�RQ�VPDOO�VHJPHQWV�RI�FRUULGRUV��QRW�RQ� WKHLU�ZKROH� OHQJWK��VLQFH� WKH
ODUJH� WUDIILF�YROXPH� UXQV�RQ� WKH� VPDOO� VHJPHQWV�� WKXV� WKH� DSSURDFK�ZLOO� VRXQG�PRUH� UHDOLVWLF� DQG
EDVHG�RQ�WKH�UHDO�PDUNHW�VLWXDWLRQ��+H�HPSKDVLVHV�WKH�LPSRUWDQFH�RI�WKH�URXWH�VHOHFWHG�LQ�RUGHU�WR
PDNH�FRPSDULVRQ�EHWZHHQ�LQWHUPRGDO�DQG�DOO�URDG�VROXWLRQ�IURP�WKH�FRVW�SRLQW�RI�YLHZ�

��� 'DWD�UHTXLUHPHQWV�DQG�FXUUHQW�VWDWXV�RI�GDWD�FROOHFWLRQ

&9�SUHVHQWV�WKH�UHVXOW�RI�WKH�XSGDWLQJ�RI�LQWHUQDO�FRVWV�RI�D�IHDVLELOLW\�VWXG\�FDUULHG�RXW�E\�&(0$7
LQ�������+H� VWUHVVHV� WKH� LPSRUWDQFH� RI� KDYLQJ� GDWD� RQ� SULFHV� HYHQ� LI� QRW� GLVDJJUHJDWHG� LQWR� FRVW
LWHPV�

$5�SRLQWV�RXW�WKDW�WKH�ILUVW�IHHGEDFN�WKH�5(&25',7�&RQVRUWLXP�H[SHFWV�IURP�WKH�8VHUV�FRQFHUQV
WKH�PHWKRGRORJLFDO�DSSURDFK��LWV�YDOLGLW\�DQG�DFFHSWDELOLW\��$�GLVFXVVLRQ�IROORZHG��IRFXVLQJ�RQ�WZR
SRLQWV�

��� 'DWD�DYDLODELOLW\��ZKLFK�GDWD�OHYHO��

0+:�SRLQWV�RXW� WKH�GLIILFXOW\� LQ�JHWWLQJ�GDWD� IURP�UDLOZD\�FRPSDQLHV� DW� WKH�GLVDJJUHJDWHG� OHYHO
SURSRVHG��EHFDXVH�RI� WKH�5DLOZD\�&RPSDQ\� UHOXFWDQFH�� EXW�YROXQWHHUV� WR� JDWKHU� VRPH� ILJXUHV� RQ
EHKDOI� RI� WKH� 5(&25',7� FRQVRUWLXP� DFFRUGLQJ� WR� D� IRUPDW� ZLWK� VSHFLILF� GDWD� UHTXHVWV� WR� EH
SURYLGHG�E\�5(&25',7�

50�SRLQWV�RXW�WKDW�LQ�*HUPDQ\��SULFHV�DQG�FRVWV�GLIIHU�DFFRUGLQJ�WR�WKH�DUHDV��ZKLFK�LV�SDUWO\�GXH�WR
WKH�ORFDO�ZDJH�OHYHOV�DQG�WKH�SROLWLFDO�IUDPHZRUN��+H�WDNHV�UHVSRQVLELOLW\� WR�SURYLGH�FHUWDLQ�SULFH
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LQGLFDWRUV�RI�LQWHUQDO�KDXODJH��SUH��DQG�SRVW�KDXODJH��WUDQVKLSPHQW�DQG�PDUVKDOOLQJ�IRU�0XQLFK�DQG
+DPEXUJ�UHO\LQJ�RQ�LQIRUPDWLRQ�IURP�FRPSDQLHV�WKDW�ZRUN�IRU�.20%,�9(5+.(5�

%-�SURYLGHV�VRPH�ILJXUHV�DERXW�WKH�FXUUHQW�OHYHO�RI�FKDUJLQJ�RI�LQIUDVWUXFWXUH�

��� 'DWD�DFFHVVLELOLW\��VXJJHVWLRQ�RQ�WKH�SDWK�WR�IROORZ�WR�JHW�GDWD�

50�DQG�-%�VXJJHVW� WR�HVWDEOLVK�FRQWDFWV�ZLWK�WKH�QHZ�RSHUDWRUV�HQWHULQJ�WKH� LQWHUPRGDO� WUDQVSRUW
PDUNHW� �WUXFNLQJ�PDLQO\��ZKR�KDYH� IRXQG�GLIIHUHQW� SUDFWLFHV� WR� UHGXFH� FRVWV� DQG� WKHUHIRUH� FRXOG
SURYLGH�YDOXDEOH�LQIRUPDWLRQ�DQG�GDWD�

'LVFXVVLRQ

7KH�GLVFXVVLRQ�KDV�EHHQ�IRFDOLVHG�DURXQG�WZR�PDLQ�REMHFWV�

���WKH�DYDLODELOLW\�RI�LQIRUPDWLRQ�DERXW�FRVWV�DQG�SULFHV�

��� WKHLU�PHDQLQJIXOQHVV� WRZDUGV� WKH� IXOILOPHQW�RI� WKH�5(&25',7�DSSURDFK� �WKH� DSSUDLVDO� RI� UHDO
FRVWV��

7KH�DYDLODELOLW\�RI�FRVWV�DQG�SULFHV�

0+:� VWUHVVHV� WKH� XQZLOOLQJQHVV� RI� RSHUDWRUV� WR� SURYLGH� GHWDLOHG� FRVWV� LQIRUPDWLRQ� IRU� UDLO
RSHUDWLRQV�LQ�WKH�FRQWH[W�RI�VHWWLQJ�XS�D�FRPSOHWH�LQWHUPRGDO�WUDQVSRUW�FRVW�DFFRXQWLQJ�VFKHPH��50
DGGV�WKH�EDUULHU�UHSUHVHQWHG�E\�WKH�FRQILGHQWLDO�QDWXUH�RI�VXFK�LQIRUPDWLRQ��GXH�WR�WKH�FRPSHWLWLRQ
LQ�WKH�PDUNHW�RI�LQWHUPRGDO�VHUYLFHV�

0RUHRYHU��DQ�RSHQ�LVVXH�LV�UHODWHG�WR�WKHLU�UHODWLRQVKLS�ZLWK�SULFHV�

%-�KLJKOLJKWV�WKDW�WKH�SULFH�LV�IRUPHG�DV�D�UHVXOW�RI�D�FRPSOH[�VWUDWHJ\��LQYROYLQJ�DPRQJ�RWKHU�WKH
UDLOZD\�VWUDWHJ\�DQG�WKH�RSHUDWRU�RQH��$V�UHVXOW�WKH�SULFH�OHYHO�LQ�GLIIHUHQW�FRUULGRUV�FRXOG�KDYH�QR
UHODWLRQVKLS�ZLWK�FRVWV��+H�SURSRVHV�WR�EXLOG�D�³YLUWXDO�UDLOZD\´�ZLWK�D�YLUWXDO�RSHUDWRU�DQG�FDOFXODWH
WKH�DFWXDO�FRVWV�RI�RSHUDWLQJ�VHUYLFHV�LQ�WKH�ORQJ�WHUP�

50�H[SUHVVHV�GRXEWV�DERXW� WKH�SXUFKDVLQJ�SULFHV� WR�EH� UHIOHFWHG� LQWR� FRVWV��$V� IRU�*HUPDQ\�� IRU
H[DPSOH���������RI�WKH�WUDQVKLSPHQW�SULFH�IRU�KDQGOLQJ�D�VLQJOH�LQWHUPRGDO�XQLW�LV�ILQDQFHG�WKURXJK
SXEOLF�PRQH\��3ULYDWH�WHUPLQDOV�DUH�DOVR�UHFHLYLQJ�SXEOLF�PRQH\��1R�RQH�LQ�*HUPDQ\�FRXOG�RSHUDWH
LQ� WKH� LQWHUPRGDO� VHFWRU� ZLWKRXW� SXEOLF� IXQG� FRQWULEXWLRQV�� +H� DOVR� UHSRUWV� WKH� FRQFOXVLRQV� RI� D
UHFHQW�*HUPDQ�VWXG\�FDUULHG�RXW�E\�D�SULYDWH�FRPSDQ\��DFFRUGLQJ�WR�ZKLFK�LW�LV�FKHDSHU�WR�UXQ�RZQ
WUDLQV�WKDQ�WR�EHDU�WKH�FXUUHQW�SULFH�RI�WKH�(XURSHDQ�UDLOZD\V��+HQFH��WKH�QXPEHU�RI�QHZ�RSHUDWRUV
LV�JURZLQJ�

$5� VXJJHVWV� WKDW� WKH� 5(&25',7� &RQVRUWLXP� FRXOG� DQDO\VH� DYDLODEOH� FRVWV� LQ� WKH� FRUULGRU� DQG
FRPSDUH�WKHP�ZLWK�DYDLODEOH�SULFHV��LQ�RUGHU�WR�DVVHVV�D�UDQJH�RI�DSSUR[LPDWLRQ�EHWZHHQ�WKHP�

7KHLU�PHDQLQJIXOQHVV� WRZDUGV� WKH� IXOILOPHQW� RI� WKH� 5(&25',7� DSSURDFK� �WKH� DSSUDLVDO� RI� UHDO
FRVWV��

0+:�QRWHV�WKDW�XVXDOO\�DYDLODEOH�FRVWV�DUH�RQO\�UHIHUUHG�WR�DYHUDJH�FRVWV��+H�VXJJHVWV�WR�DWWHPSW�DW
WKH�LGHQWLILFDWLRQ�RI�FKDQJHV�LQ�WKH�FRVW�VWUXFWXUH�DV�WKH�WUDIILF�FKDQJHV��PDUJLQDO�ERWWRP�XS�FRVWV��

$5�UHSOLHV� WKDW�5(&25',7�&RQVRUWLXP�LV� ORRNLQJ�IRU�D�FRPSURPLVH�EHWZHHQ�D�ERWWRP�XS�DQG�D
WRS�GRZQ�DSSURDFK��WU\LQJ�WR�VWLFN�DV�PXFK�DV�SRVVLEOH�WR�WKH�ERWWRP�XS�DSSURDFK�DQG�WR�PDWFK�WRS�
GRZQ�DSSURDFK��EDODQFH�VKHHWV��ZLWK�ERWWRP�XS�GDWD�HVWLPDWHV�

��� )XWXUH�VWHSV

$5�LQIRUPV�WKH�DXGLHQFH�DERXW

�� WKH�IRUWKFRPLQJ�VXEPLVVLRQ�RI�'���ZKLFK�ZLOO�EH�FLUFXODWHG�WR�WKH�8VHUV�E\�HDUO\�1RYHPEHU�
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�� WKH� ODXQFK�RI� WKH� LQWHUDFWLYH�ZHEVLWH�ZKLFK� WKH�8VHUV�FDQ�DFFHVV� WKURXJK�DQ�DG�KRF�SDVVZRUG
ZKLFK�ZLOO�EH�FRPPXQLFDWHG�LQ�WKH�PRQWK�RI�1RYHPEHU�DQG�ZKLFK�ZLOO�FRQWDLQ�

'HOLYHUDEOHV����EHIRUH�WKH�(&�DSSURYDO��WKRXJK�LW�QHHGV�\HW�WR�EH�FKHFNHG�ZLWK�WKH�(&�

ZRUNLQJ�PDWHULDO�DQG�SUHVHQWDWLRQV�DW�PHHWLQJV�DQG�PLQXWHV�RI�WKH�PHHWLQJV�

�� 7KH�GDWH�RI�WKH��QH[W�ZRUNVKRS�ZKLFK�ZLOO�WDNH�SODFH�LQ�$WKHQV�RQ�0DUFK���WK������DQG�ZLOO�ODVW
RQH�GD\��7KH�LQYLWDWLRQ�DQG�WKH�SURJUDPPH�ZLOO�EH�VHQW�RXW�LQ�GXH�WLPH�

7KH�QH[W�8VHUV�*URXS�PHHWLQJ�ZLOO�FRLQFLGH�ZLWK�WKH�0DUFK�:RUNVKRS�LQ�$WKHQV�


