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��� ,QWURGXFWLRQ
7KH FRGH WDEOH RI D 3DUW RI ,62�,(& ���� VKRZV WZR HPSW\ FROXPQV IRU FRQWURO IXQFWLRQV DW

WKH OHIW VLGH RI WKH WDEOH� DQG D IXUWKHU WZR HPSW\ FROXPQV QHDU WKH FHQWUH RI WKH WDEOH

�FROXPQV �� DQG ���� &RXOG WKH HPSW\ FROXPQV �� DQG �� EH SXW WR EHWWHU XVH� WR FRQWDLQ D VHW

RI �� JUDSKLF FKDUDFWHUV" ,W ZRXOG LQFUHDVH WKH UHSHUWRLUH RI JUDSKLF FKDUDFWHUV DYDLODEOH IRU

LQIRUPDWLRQ LQWHUFKDQJH IURP ��� WR ��� FKDUDFWHUV LQ D VLQJOH�E\WH FRGH� FRUUHVSRQGLQJ WR

WKH UHSHUWRLUH VL]H RI D VLQJOH FRGH SDJH IRU 3&V�

7KH PRVW UHFHQW SURSRVDO RQ WKLV VXEMHFW ZDV 6&��:*� 1���� IURP (/27� WKH DUJXPHQWV

DJDLQVW LW ZHUH JLYHQ LQ 6&��:*� 1���� IURP WKH &DQDGLDQ 1DWLRQDO %RG\� 7KHVH ZHUH

GLVFXVVHG E\ :*� DW WKH 5HGPRQG PHHWLQJ LQ 0DUFK ����� EXW QR 5HVROXWLRQ ZDV WDNHQ�

7KLV SDSHU H[SODLQV WKDW WKH LQWHUFKDQJH RI D ����FKDUDFWHU UHSHUWRLUH FDQ DOUHDG\ EH DFKLHYHG

XVLQJ WKH PHWKRG RI ,62�,(& ����� +RZHYHU WKH FDSDELOLW\ IRU SURFHVVLQJ D ����FKDUDFWHU

UHSHUWRLUH ZKLFK H[LVWV LQ 3&V LV RIWHQ QRW SURYLGHG LQ RWKHU µSURFHVVLQJ HQYLURQPHQWV¶� 7KXV�

WKH VWDQGDUGL]HG LQWHUFKDQJH RI D ����FKDUDFWHU UHSHUWRLUH PD\ QRW EH YHU\ XVHIXO XQOHVV WKH

LQWHQGHG UHFLOLHQWV KDYH WKH FDSDELOLW\ RI SURFHVVLQJ VXFK D UHSHUWRLUH ZLWKLQ WKHLU

DSSOLFDWLRQV� 7KLV UHTXLUHPHQW VKRXOG EH FRQVLGHUHG ILUVW� EHIRUH DQ\ FKDQJHV WR ,62

VWDQGDUGV DUH SURSRVHG�

��7KH�,QWHUFKDQJH�FRGH
6WDQGDUG LQWHUFKDQJH RI FKDUDFWHUV IURP D 3& FRGH SDJH FDQ EH DFKLHYHG DOUHDG\� 1R

UHTXLUHPHQW IRU D VLQJOH�E\WH FRGLQJ LQ WKH ,62 LQWHUFKDQJH HQYLURQPHQW KDV EHHQ FOHDUO\

H[SUHVVHG RU MXVWLILHG� 6R ,62�,(& ���� FDQ DOUHDG\ VXSSRUW D ����JUDSKLF FKDUDFWHU

UHSHUWRLUH LQ WKH µLQWHUFKDQJH HQYLURQPHQW¶� ZKHUH D VLQJOH�E\WH FRGH LV QRW QHHGHG �WKH

UHTXLUHPHQW IRU D VLQJOH�E\WH FRGH DSSOLHV RQO\ WR WKH µSURFHVVLQJ HQYLURQPHQW¶� DQG

JHQHUDOO\ WKH FRGLQJ WKHUH LV GLIIHUHQW IURP WKH FRGLQJ XVHG LQ WKH µLQWHUFKDQJH HQYLURQPHQW¶

± VHH $QQH[��

6XFK D UHSHUWRLUH FDQ XVH *�� *� 	 *� FKDUDFWHU VHWV� DQG WKH FRQWURO VLQJOH�VKLIW�WZR �66��

IRU WKH *� VHW LQ DFFRUGDQFH ZLWK ���� �RU ����� /HYHO �� 1R FKDQJHV ZRXOG EH UHTXLUHG WR

WKHVH VWDQGDUGV�

:KHQ PDSSLQJ IURP D 3& FRGH SDJH WR D 3DUW RI ����� WKH *� VHW LV µ$6&,,¶� EXW RQO\ �� RI

WKH ��� FKDUDFWHUV LQ FROXPQV ��) FDQ EH PDSSHG LQWRWKH *� VHW� 7KH RWKHU �� FKDUDFWHUV DUH

PDSSHG LQWR DQ DGGLWLRQDO ���JUDSKLF�FKDUDFWHU VHW �*�� LQ ZKLFK �� FRGH SRVLWLRQV DUH

XQXVHG� 7KHVH ���LQ��� VHWV FDQ EH WKRXJKW RI DV µVXSSOHPHQWV¶ WR WKH ��� FKDUDFWHUV RI D 3DUW

RI ����� %\ FRQYHQWLRQ� WKH PLGGOH WZR FROXPQV RI WKH���FROXPQ JUDSKLF FKDUDFWHU VHWV

ZRXOG EH XVHG IRU WKH �� JUDSKLF FKDUDFWHUV� OHDYLQJ WKH RWKHU IRXU FROXPQV HQWLUHO\

µUHVHUYHG¶�
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2QH VXFK ���LQ��� FKDUDFWHU VHW KDV DOUHDG\ EHHQ UHJLVWHUHG VHYHUDO \HDUV DJR ± ,62�,5 ���

%DVLF %R[ 'UDZLQJ 6HW� 7KLV VHW LV LQWHQGHG WR VXSSOHPHQW WKH JUDSKLF FKDUDFWHU VHWV ZKLFK

FRPSULVH ���� 3DUWV � RU �� ZKHQ FRQYHUWLQJ IURP 3& FRGH SDJHV ��� RU ��� UHVSHFWLYHO\�

$GGLWLRQDO VHWV FRXOG EH UHJLVWHUHG DV VXSSOHPHQWV WR DSSURSULDWH 3DUWV RI ���� IRU XVH ZKHQ

PDSSLQJ IURP RWKHU FRGH SDJHV�

��1R�&KDQJHV�WR�,62�,(&�����
6HFWLRQ � DERYH VKRZV WKDW QR QHZ WHFKQLFDO IHDWXUHV DUH UHTXLUHG WR SHUPLW FRQIRUPLQJ

LQWHUFKDQJH DW /HYHO � RI ,62�,(& ����� +RZHYHU LW ZRXOG EH SRVVLEOH WR GHVFULEH WKH

VHOHFWLRQ RI IHDWXUHV QHHGHG LQ WKLV FDVH E\ GHILQLQJ D QHZ LQWHUPHGLDWH OHYHO�FDOO LW OHYHO �5 ±

DV IROORZV�

/HYHO �5 LQ DQ ��ELW FRGH VKDOO FRQVLVW RI�

� &� ��� FRQWUROV LQ FROXPQV � 	 ���

� *� ��� JUDSKLF FKDUDFWHUV LQ FROXPQV � ± �� W\SLFDOO\ $6&,,��

� &KDUDFWHUV 63$&( DQG '(/(7(�

� 1R &� VHW ��� FRQWUROV LQ FROXPQV � 	 ���

� *� ��� JUDSKLF FKDUDFWHUV LQ FROXPQV $ WR )��

� *� ����FKDUDFWHU VHW LQ ZKLFK RQO\ FROXPQV � 	 � FRQWDLQ JUDSKLF FKDUDFWHUV��

� 7KH VKLIW IXQFWLRQ 66� �WR LQWURGXFH D VLQJOH FKDUDFWHU IURP *� LQWR FROXPQV � RU ���

7KLV QHZ /HYHO FRXOG EH DGGHG WR ���� E\ PHDQV RI D VKRUW $PHQGPHQW� 7KLV ZRXOG JLYH

FRQILGHQFH WR LPSOHPHQWRUV ZKR PLJKW FRQVLGHU WKDW WKH GHPDQG LQ WKH PDUNHW ZRXOG MXVWLI\

SURYLVLRQ RI VXSSRUW IRU VXFK D OHYHO� &RQIRUPLW\ WR WKLV OHYHO FRXOG WKHQ EH UHDGLO\ LGHQWLILHG

DQG FODLPHG IRU SDUWLFXODU LPSOHPHQWDWLRQV�

$QQH[��'LVWLQFWLRQ�EHWZHHQ�SURFHVVLQJ�DQG�LQWHUFKDQJH�HQYLURQPHQWV
6LQJOH�E\WH FRGH SDJHV IRU 3&V W\SLFDOO\ FRPSULVH $6&,, SOXV FRQWUROV LQ FROXPQV ���� DQG D

IXUWKHU ��� JUDSKLF FKDUDFWHUV LQ FROXPQV �KH[� ��)� 7KLV SURYLGHV D UHSHUWRLUH RI ��� JUDSKLF

FKDUDFWHUV LQ WKH SURSULHWDU\ VLQJOH�E\WH FRGLQJ XVHG E\ DSSOLFDWLRQV LQ 3&V� 7KH FKDUDFWHU

GDWD LV PDSSHG WR D GLIIHUHQW FRGLQJ IRU WUDQVPLVVLRQ LQ LQIRUPDWLRQ LQWHUFKDQJH FRQIRUPLQJ

WR DQ ,62 VWDQGDUG� VLQFH WKH FRGLQJ VWUXFWXUH RI FROXPQV � WR ) GRHV QRW FRQIRUP WR ,62�,(&

����� DQG WKH DUUDQJHPHQW RI JUDSKLF FKDUDFWHUV GLIIHUV IURP WKH DUUDQJHPHQW LQ WKH

FRUUHVSRQGLQJ 3DUW RI ,62�,(& �����

6LPLODUO\� ZKHQ LQIRUPDWLRQ IURP D ODUJH SURFHVVRU� XVLQJ WKH (%&',& FKDUDFWHU FRGH IRU

H[DPSOH� LV WUDQVPLWWHG LQ ,62 VWDQGDUG LQIRUPDWLRQ LQWHUFKDQJH� WKH FKDUDFWHU GDWD LV PDSSHG

WR WKH FRGLQJ RI WKH ,62 VWDQGDUG� VLQFH WKH (%&',& FRGH WKDW LV XVHG IRU SURFHVVLQJ LV TDXLWH

GLIIHUHQW IURP WKH ,62 FRGH�$SSOLFDWLRQV LQ WKLV SURFHVVLQJ HQYLURQPHQW FDQ XVXDOO\ VXSSRUW D

UHSHUWRLUH RI RQO\ ��� JUDSKLF FKDUDFWHUV LI GHVLJQHG IRU VLQJOH�E\WH FRGLQJ� )RU WKLV UHDVRQ

WKH UHSHUWRLUH RI WKH 3DUWV RI ���� ZDV GHOLEHUDWHO\ UHVWULFWHG WR ��� JUDSKLF FKDUDFWHUV�

(YHQ IRU WKRVH SURFHVVRUV WKDW XVH ,62 FRGLQJ LQ WKHLU LQWHUQDO SURFHVVLQJ HQYLURQPHQW� WKH

SURWRFROV EHWZHHQ WKH FRPSXWHU DQG LWV DVVRFLDWHG GLVSOD\ GHYLFHV �ORFDO RU UHPRWH� XVXDOO\

UHTXLUH WKDW FROXPQV � DQG �� DV ZHOO DV FROXPQV � DQG �� DUH UHVHUYHG IRU FRQWURO IXQFWLRQV�

7KXV DJDLQ WKH UHSHUWRLUH RI JUDSKLF FKDUDFWHUV LV UHVWULFWHG WR ��� LI WKH DSSOLFDWLRQ LV

GHVLJQHG IRU VLQJOH�E\WH FRGLQJ�

&OHDUO\� WKH SULQFLSDO SUREOHP RI LQWHUFKDQJH IRU D UHSHUWRLUH RI ��� JUDSKLF FKDUDFWHUV LV WKH

FDSDELOOLW\ RI WKH µSURFHVVLQJ HQYLURQPHQWV¶ DQG RI WKH SURWRFROV IRU DVVRFLDWHG GLVSOD\

GHYLFHV� )RU RSHQ LQWHUFKDQJH RI D ����FKDUDFWHU UHSHUWRLUH� WKH IROORZLQJ ZRXOG EH QHHGHG�
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� FRQYHUVLRQ IDFLOLWLHV EHWZHHQ ,62 FRGLQJ �VHH � DERYH� DQG WKH LQWHUQDO FRGLQJ RI WKH

YDULRXV µSURFHVVLQJ HQYLURQPQHWV¶�

� 5HGHVLJQ RI VHOHFWHG DSSOLFDWLRQV IRU WKH SURFHVVLQJ HQYLURQPHQWV RI VRPH W\SHV RI ODUJHU

SURFHVVRUV� WR VXSSRUW D UHSHUWRLUH ODUJHU WKDQ ��� JUDSKLF FKDUDFWHUV�

� ([WHQVLRQ RI SURWRFROV IRU DVVRFLDWHG GLVSOD\ GHYLFHV�

6XFK FKDQJHV PD\ EH UDWKHU VXEVWDQWLDO DQG FRVWO\ WR DFKLHYH�


