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(*')�UHVSRQVH�RQ WKH�9$7�LQ�WKH�'LJLWDO�$JH�FRQVXOWDWLRQ

$ERXW�(*')

�� 7KH�(XURSHDQ�*DPHV�'HYHORSHU�)HGHUDWLRQ�H�I���(*')�� XQLWHV�QDWLRQDO�WUDGH�DVVRFLDWLRQV
UHSUHVHQWLQJ�JDPH�GHYHORSHU�VWXGLRV�EDVHG�LQ����(XURSHDQ�FRXQWULHV���$XVWULD��3*'$���%HOJLXP
�)/(*$���&]HFKLD��*'$&=���'HQPDUN��3URGXFHQWIRUHQLQJHQ���)LQODQG��6XRPHQ�SHOLQNHKLWWDࡇMDࡇW��
)UDQFH��61-9���*HUPDQ\��*$0(���,WDO\��,,'($���1HWKHUODQGV��'*$���1RUZD\��3URGXVHQWIRUHQLQJHQ��
3RODQG��3*$���5RPDQLD��5*'$���6HUELD��6*$���6SDLQ��'(9���6ZHGHQ��6SHOSODQ�$6*'���6ORYDNLD
�6*'$���7XUNH\��72*('��DQG�WKH�8QLWHG�.LQJGRP��7,*$���7KURXJK�LWV�PHPEHUV��(*')�UHSUHVHQWV
PRUH�WKDQ�������JDPH�GHYHORSHU�VWXGLRV��PRVW�RI�WKHP�60(V��HPSOR\LQJ�PRUH�WKDQ��������SHRSOH�

�� 7KH�JDPHV�LQGXVWU\ UHSUHVHQWV�RQH�RI�(XURSHȆV�PRVW FRPSHOOLQJ�HFRQRPLF�VXFFHVV�VWRULHV��UHO\LQJ
RQ�D�VWURQJ�,3�IUDPHZRUN��DQG�LV�D�UDSLGO\�JURZLQJ�VHJPHQW�RI�WKH�FUHDWLYH�LQGXVWULHV��7KH
(XURSHDQ�GLJLWDO�VLQJOH�PDUNHW�DUHD�LV�WKH�WKLUG�ODUJHVW�PDUNHW�IRU�YLGHR�JDPHV�JOREDOO\��,Q������
(XURSHȆV�YLGHR�JDPHV�PDUNHW�ZDV�ZRUWK�ț��EQ��DQG�WKH�LQGXVWU\�KDV�UHJLVWHUHG�D�JURZWK�UDWH�RI
����RYHU������LQ�NH\�(XURSHDQ�PDUNHWV���7KHUH�DUH DURXQG�������JDPH�GHYHORSHU�VWXGLRV�DQG
SXEOLVKHUV�LQ�(XURSH��HPSOR\LQJ�RYHU��������SHRSOH��

�� )RU�\HDUV�(XURSHDQ�JDPH�GHYHORSHU�VWXGLRV�KDYH�UHOLHG�RQ�SODWIRUPV�DFWLQJ�DV�GHHPHG
VXSSOLHUV�IRU�9$7�UHSRUWLQJ� 7KLV�V\VWHP�KDV�ZRUNHG ZHOO�DQG�GRHV�QRW�QHHG�WR�FKDQJH��+RZHYHU�
QRZ�WKDW�DOWHUQDWLYH�WKLUG�SDUW\�SD\PHQW�RSWLRQV�DUH�EHFRPLQJ�PRUH�FRPPRQ�LQ�WUDGLWLRQDO�GLJLWDO
GLVWULEXWLRQ�SODWIRUPV�DQG�PRUH�DQG�PRUH�JDPH�GHYHORSHUV�DUH�H[SHULPHQWLQJ�ZLWK�VR�FDOOHG�ZHE�
JDPHV��(XURSHDQ�60(V�DUH�DJDLQ�VWDUWLQJ�WR�LQFUHDVLQJO\�WDNH�FDUH�RI�9$7�UHSRUWLQJ�E\�WKHPVHOYHV�

� �����(XURSHDQ�*DPHV�,QGXVWU\�,QVLJKWV�UHSRUW�
KWWS���ZZZ�HJGI�HX�ZS�FRQWHQW�XSORDGV���������(*')BUHSRUW�����SGI

� ,6)(�.H\�)DFWV�������IURP�*DPH7UDFN�'DWD�E\�,SVRV�025,�DQG�FRPPLVVLRQHG�E\�,6)(
KWWSV���ZZZ�LVIH�HX�GDWD�NH\�IDFWV�

� )RU�PRUH�LQIRUPDWLRQ��SOHDVH�YLVLW�ZZZ�HJGI�HX

https://www.isfe.eu/data-key-facts/


���9$7�5HSRUWLQJ�H�LQYRLFLQJ�UHTXLUHPHQWV

7KH�(XURSHDQ�&RPPLVVLRQ�VKRXOG�

Ɣ ,QWURGXFH�SUHFLVH�UHTXLUHPHQWV�IRU�SODWIRUPV�WR�SURYH�WKDW�WKH\�KDYH�SDLG�WKH�9$7�IRU�%�&
WUDQVDFWLRQV�RQ�EHKDOI�RI�FRPSDQLHV�RSHUDWLQJ�WKURXJK�WKHP� &XUUHQWO\��ERWK�$SSOH�DQG
*RRJOH�RQO\�SURYLGH�FRPSOH[�DQG�XQFOHDU�VDOHV�UHSRUWV�RQ�WKH�WUDQVDFWLRQ�WKH\�DUH�SURFHVVLQJ�
&RQVHTXHQWO\��WKH�FRPPLVVLRQ�VKRXOG�LQWURGXFH�PDQGDWRU\�OHJDO�UHTXLUHPHQWV�IRU�SODWIRUPV�WR
SURYLGH�D�FOHDU�LQYRLFH�UHFHLSW�IRU�(XURSHDQ�60(V�RSHUDWLQJ�WKURXJK�WKH�SODWIRUPV��7KLV
LQYRLFH�UHFHLSW�VKRXOG�H[SOLFLWO\�VWDWH�ZKLFK�RQH�RI�WKHLU�JOREDO�VXEVLGLDULHV�LV�SD\LQJ�WKH�PRQH\�WR
D�JDPH�GHYHORSHU�SXEOLVKHU��)XUWKHUPRUH��LW�VKRXOG�OLVW�DOO�WD[HV��H�J��9$7�DQG�ZLWKKROGLQJ�WD[HV�
DQG�RWKHU�SD\PHQWV�H[SODLQLQJ�WKH�GL·HUHQFH�EHWZHHQ�WKH�LQ�JDPH�VDOHV�UHFRUGHG�DQG�WKH�VXP
SDLG�WR�WKH�JDPH�GHYHORSHU��,W�LV�FXUUHQWO\�FKDOOHQJLQJ�IRU�JDPH�GHYHORSHUV�WR�SURYLGH�HYLGHQFH�IRU
WD[�DXWKRULWLHV�WKDW�WKH�SODWIRUPV�WKH\�DUH�XVLQJ�DUH�DFWXDOO\�SD\LQJ�WKH�9$7�DQG�RWKHU�WD[HV�IRU
%�&�WUDGH�DQG�ZK\�WKH�LQWHUQDO�VDOHV�UHSRUWV�GR�QRW�DOZD\V�PDWFK�ZLWK�SD\PHQWV�IURP�SODWIRUPV�

Ɣ )ROORZ�GDWD�SURWHFWLRQ�RQ�GHIDXOW�DQG�GHVLJQ�DQG�GDWD�PLQLPLVDWLRQ�SULQFLSOHV�ZKLOH
GHVLJQLQJ�QHZ�UHSRUWLQJ�H�LQYRLFLQJ�UXOHV� ,W�LV�HVVHQWLDO WR�UHPHPEHU�WKDW�SD\PHQW�GDWD�RIWHQ
LQFOXGHV�SHUVRQDO�GDWD��7KH�PRUH�SHUVRQDO�GDWD�FRPSDQLHV�VKDUH�ZLWK�WD[�DXWKRULWLHV��WKH�PRUH
VLJQLΈFDQW�WKH�ULVNV�IRU�GDWD�EUHDFKHV��&RQVHTXHQWO\��WKH�GDWD�SURFHVVLQJ�VKRXOG�JHQHUDOO\�KDSSHQ
DV�IDU�DV�SRVVLEOH�DW�WKH�FRPSDQ\�OHYHO��2QO\�ZKHQ�DEVROXWHO\�QHHGHG�FRPSDQLHV�VKRXOG�WUDQVIHU
GDWD�WR�WD[�DXWKRULWLHV��DQG�ZKHQ�WKH\�WUDQVIHU�WKH�GDWD��LW�VKRXOG�EH�DV�IDU�DV�SRVVLEOH�DQRQ\PLVHG
DQG�DJJUHJDWHG�GDWD�

Ɣ 6HFXUH�VXΊFLHQW�WLPH�WR�LPSOHPHQW�QHZ�UXOHV� $IWHU WKH�(8�LQWURGXFHG�0266�DQG�QHZ�GLJLWDO
9$7�UHSRUWLQJ�REOLJDWLRQV�LQ�������PDQ\�QHZ�VHUYLFH�SURYLGHUV�HQWHUHG�WKH�PDUNHWV�WR�VXSSRUW
FRPSDQLHV�LQ�LPSOHPHQWLQJ�WKH�QHZ�UXOHV��,W�LV��WKHUHIRUH��FUXFLDO�WR�KDYH�VXΊFLHQW�WUDQVDFWLRQ
WLPH�IRU�DQ\�FKDQJHV�LQ�UHSRUWLQJ�H�LQYRLFLQJ�UHTXLUHPHQWV�VR�WKDW�WKHVH�VHUYLFH�SURYLGHUV�DQG�WD[
DXWKRULWLHV�KDYH�WLPH�WR�XSGDWH�WKHLU�V\VWHPV�

���9$7�WUHDWPHQW�RI�SODWIRUP�HFRQRP\

7KH�FXUUHQW�V\VWHP�ZKHUH�SODWIRUPV�DUH�FRQVLGHUHG�GHHPHG�VXSSOLHUV�RI�GLJLWDO�FRQWHQW�IRU�9$7
SXUSRVHV�ZRUNV�ZHOO�DQG�GRHV�QRW�QHHG�WR�FKDQJH�

,Q�SDUWLFXODU��WKH�FRPPLVVLRQ�VKRXOG�EH�FDUHIXO�QRW�WR�EUHDN�WKH�IXQGDPHQWDO�ORJLF�RI�WKH
(XURSHDQ�WD[DWLRQ�IUDPHZRUN�ZKHUH�HQWHUSULVHV�SD\�WKH�9$7�LQ�WKH�FRXQWU\�ZKHUH�D�FRQVXPHU
PDNHV�D�SXUFKDVH�DQG�FRUSRUDWH�WD[�LQ�WKH�FRXQWU\�ZKHUH�WKH�FRPSDQ\�LV�HVWDEOLVKHG�
KWWSV���ZZZ�HJGI�HX�GRFXPHQWDWLRQ���IDLU�GLJLWDO�PDUNHWV���GLJLWDO�UHDG\�WD[DWLRQ�IUDPHZRUN�

7KH�FRPPLVVLRQ�VKRXOG�DSSURDFK�FRUSRUDWH�WD[DWLRQ�DQG�9$7�IUDPHZRUN�DV�D�XQLΈHG�V\VWHP�
7KH�2(&'�LV�DOUHDG\�FRQVLGHULQJ�UHDOORFDWLRQ�RI�FRUSRUDWH�WD[DWLRQ�UHYHQXH�IURP�WKH�VPDOO�(8
PHPEHU�VWDWHV�ZKHUH�WKH�VXFFHVVIXO�HQWHUSULVHV�DUH�HVWDEOLVKHG�WR�WKH�ELJ�(8�PHPEHU�VWDWHV
ZKHUH�FRQVXPHUV�DUH�ORFDWHG�,I�WKH�FRPPLVVLRQ�LV�FRQVLGHULQJ�EXLOGLQJ�D�V\VWHP�ZKHUH�HYHQ
PRUH�WD[DWLRQ�UHYHQXH�LV�UHDOORFDWHG�WR�WKH�ELJ�(8�PHPEHU�VWDWHV�E\�FKDQJLQJ�WKH�SODFH�RI
WD[DWLRQ�IRU�9$7�RQ�DGYHUWLVHPHQW�IURP�WKH�FRPSDQ\ȆV�SODFH�RI�WKH�HVWDEOLVKPHQW�WR�WKH�ORFDWLRQ
RI�WKH�FRQVXPHU��LW�ZRXOG�EH�KLJKO\�SUREOHPDWLF��7KLV�FRXOG�HDVLO\�OHDG�WR�DQ�XQIDLU�VLWXDWLRQ�IRU



VPDOO�(8�FRXQWULHV�WKDW�KDYH�PDGH�VLJQLΈFDQW�LQYHVWPHQWV�LQ�EXLOGLQJ�D�ΉRXULVKLQJ�ORFDO
HFRV\VWHP�RI�KLJK�WHFK�FRPSDQLHV�

���)XWXUH�GHYHORSPHQW�RI�RQH�VWRS�VKRS��266��IRU�9$7

7KH�(8�PXVW�WDNH�JOREDO�OHDGHUVKLS�LQ�9$7�6DOHV�WD[�UHSRUWLQJ�

'LJLWDO�VHUYLFHV�DQG�FRQWHQW�OLNH�JDPHV�DUH�TXLFNO\�EHFRPLQJ�DQ�HVVHQWLDO�SDUW�RI�WKH�(XURSHDQ
HFRQRP\��7KH�VXFFHVV�RI�(XURSHDQ�GLJLWDO�VHUYLFHV�DQG�FRQWHQW�KDV�SULPDULO\�EHHQ�EDVHG�RQ
(XURSHDQ�60(V�KDYLQJ�LPPHGLDWH�DFFHVV�WR�JOREDO�PDUNHWV�UHJDUGOHVV�RI�WKHLU�ORFDWLRQ�
8QIRUWXQDWHO\��JRYHUQPHQWV�DOO�RYHU�WKH�:RUOG�DUH�FRQWLQXRXVO\�IUDJPHQWLQJ�JOREDO�PDUNHWV�E\
LQWURGXFLQJ�QRYHO�9$7���6DOHV�WD[�SUDFWLFHV�

$V�GLJLWDO�PDUNHWV�DUH�JOREDO�UDWKHU�WKDQ�UHJLRQDO��(*')�EHOLHYHV�WKH�(8�PXVW�WU\�WR�PLQLPLVH�WKH
IUDJPHQWDWLRQ�RI�WKH�JOREDO�GLJLWDO�PDUNHWV�E\�WDNLQJ�JOREDO�OHDGHUVKLS�LQ�9$7�6DOHV�WD[�UHSRUWLQJ�
7KH�FRPPLVVLRQ�VKRXOG�IRFXV�RQ�RSHQLQJ�266�WR�WKLUG�FRXQWULHV�LI�WKH\�FRPPLW�WR�(XURSHDQ
VWDQGDUGV�IRU�WKH�9$7�6DOHV�WD[�WUHDWPHQW�RI�PHUFKDQWV�RI�UHFRUG�DQG�SODWIRUPV�GHHPHG�WR�EH
VXSSOLHUV�HWF��)XUWKHUPRUH��WKLUG�FRXQWULHV�VKRXOG�XVH�WKH�VDPH�VWDQGDUGLVHG�LQYRLFHV�DQG�MRLQW�ΈOH
IRUPDW�UHTXLUHPHQWV�

)XUWKHUPRUH��WR�HQFRXUDJH�WD[�FRPSOLDQFH�IRU�WUDGHUV�IURP�WKLUG�FRXQWULHV�DQG�WKH�XVH�RI�266
RXWVLGH�WKH�(8��WKH�FRPPLVVLRQ�VKRXOG�FRQVLGHU�LQWURGXFLQJ�D�UHZDUG�V\VWHP�IRU�WD[�DXWRPDWLRQ
VHUYLFH�SURYLGHUV�WKDW�DUH�DFTXLULQJ�FOLHQWV�WR�SD\�9$7�WR�WKH�(8�WKURXJK�WKHLU�V\VWHPV��7KH�UHZDUG
VKRXOG�EH�H�EDVHG�RQ�WD[HV�SDLG�WKURXJK�DQ�LQGLYLGXDO�DXWRPDWHG�WD[�FRPSOLDQFH�V\VWHP��,Q�WKH
VKRUW�UXQ��LW�ZRXOG�VHFXUH�WKDW�WKHVH�VHUYLFH�SURYLGHUV�ZLOO�GR�DOO�WKH\�FDQ�WR�HQVXUH�WKDW�DV�PDQ\
FRPSDQLHV�EDVHG�LQ�WKLUG�FRXQWULHV�DV�SRVVLEOH�ZLOO�WDNH�FDUH�RI�WKHLU�9$7�REOLJDWLRQV�LQ�WKH�(8��$QG
WKH�PRUH�IDPLOLDU�ORFDO�WUDGHUV�IURP�D�WKLUG�FRXQWU\�DUH�ZLWK�266��WKH�HDVLHU�LW�LV�WR�FRQYLQFH�WKH
WKLUG�FRXQWU\�WR�VWDUW�XVLQJ�266�

,Q�WKH�ORQJ�UXQ��WKH�(8�VKRXOG�FRQVLGHU�ZLGHQLQJ�WKH�UHZDUG�V\VWHP�WR�WKH�9$7�UHSRUWHG�LQ�WKH�(8�
,W�ZRXOG�FUHDWH�D�VLJQLΈFDQW�HFRQRPLF�LQFHQWLYH�IRU�WD[�DXWRPDWLRQ�VHUYLFH�SURYLGHUV�WR�PD[LPLVH
WKH�QXPEHU�RI�WUDQVDFWLRQV�KDSSHQLQJ�WKURXJK�WKHLU�VHUYLFH�E\�VWUHDPOLQLQJ�WKHLU�VHUYLFH�DQG
FXWWLQJ�WKHLU�VHUYLFH�IHHV��$OO�LQ�DOO��LW�ZRXOG��WKHUHIRUH��VLJQLΈFDQWO\�UHGXFH�WKH�WD[�FRPSOLDQFH�FRVWV
RI�(XURSHDQ�60(V�

:KHQ�WKH�8QLRQ�DQG�WKLUG�FRXQWULHV�GR�QRW�DJUHH�RQ�D�MRLQW�DSSURDFK�WR�UHJXODWLRQ��WKH�GL·HUHQW
UHJXODWRU\�DSSURDFKHV�PXVW�EH�DV�WUDQVSDUHQW�DV�SRVVLEOH�IRU�(XURSHDQ�FRPSDQLHV�RSHUDWLQJ�RQ
JOREDO�PDUNHWV��7KLV�FDQ�EH�UHDFKHG��IRU�H[DPSOH��E\�LQWURGXFLQJ�PDQGDWRU\�WUDQVSDUHQF\
UHTXLUHPHQWV�RQ�9$7�6DOHV�WD[�LQ�WKH�WUDGH�DJUHHPHQWV�

)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW

-DUL�3HNND�.DOHYD
0DQDJLQJ�GLUHFWRU��(*')
MDUL�SHNND�NDOHYD#HJGI�HX
����������������
ZZZ�HJGI�HX


