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SUDFWLFH IRKWUH(BRFBYLHZ ORRNHG WR WKUHH PDLQ DUHDV Q
LQIRUPDWLRQ LL DFFHVV WR LQIRUPDWLRQ DQG LLL H[F
IXUWKHU GLYLGHG LQWR HVVHQWLDO HOHPHQWY 2YHUDOO
DOO DVSHFWV RI BIITHBWWYBWRMQ® Rl UHYLHZV WRRN SODFH
FRPSOHWHG LQ

6XEVHTXHQWO\ WKH 2(& GHYHORSHG WKH LQWHUQDWLRQD
WKH &RPPRQ 5HSRUWLQJ 6WDQGDUG &56 ZKLFK ZDV HQ
OLQLVWHUV DQG *RYHUQRUV RI &HQWUDO %DQNV DV SDUW |
LQ J)HEUXDU\

7KH 86 RQ WKH RWKHU KDQG WDFNOHG WD[ HYDVLRQ WKU
HQDFWLQJ WKH )RUHLJQ $FFRXQW 7D[ &RPSOLDQFH $FW )$
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LPSOHPHQWDWLRQ RI7TRKHIBYS WWMMBIFKDOOHQJHV DQG X
LPSDFW WKH\ PD\ KDYH RQ WKH IXQFWLRQV RI WD[ DGPL
XQGHUVWDQG WKH FKDUDFWHULVWLFV RI $(2, DQG WR LG
WD[SD\HUV DQG WD[ DGPLQLVWUDWLRQYV

&KDUDFWHULVWLFV RI $(2,

%DVHG RQ $(2, VWDQGDUGY DQG WKH REMHFWLYHV WKH\ SX
$(2, FDQ EH LGHQWLILHG LQFOXGLQJ VWDQGDUGLVDWL
VFRSH RI GDWD DQG XVH RI WHFKQRORJ\ 7KHVH FKDUDF

6WDQGDUGNAKBDWLBQW DQG SUREDEO\ PRVW LPSRUWDQW
HITHFWLYH $(2, LV VXEMHFW WR DGKHULQJ WR VWDQGDUC(
LQ JDWKHULQJ UHYLHZLQJ SURFHVVLQJ RU UHSRUWLQ.
VWDQGDUGLVDWLRQ ERWK FROOHFWLRQ DQG H[SORLWLEL
GLIILFXOW DQG FRVWO\ +HQFH WKH QHHG IRU VWDQGLEL
SURFHGXUHV DQG IRU D VFKHPD WR SXW WKH LQIRUPDWL
RI &56 DQG )$7&% DQG WKH QHHG IRU D FRPPRQ WHPSC
UHSRUWYV

6LIH RI BWIVHFRQG FKDUDFWHULVWLF RI $(2, LV WKDW L
RI ODUJH YROXPHV RI GDWD 7KH H[FKDQJH LV QRW PDGH
FDVH RI (R,5 EXW UDWKHU RQ D FROOHFWLYH EDVLV LQ)
VRPHWLPHYVY PRUH

6FRSH RI H[EPKDHE WR WKH SUHYLRXV FKDUDFWHULVYV
RYHUDUFKLQJ QDWXUH RI WKH H[FKDQJH DV VKRZQ E\ WK
,Q WKH FDVH Rl &56 DQG )$7&% IRU LQVWDQFH WKH RI
LQFOXGLQJ WKRVH WKDW DUH QRW QHFHVVDULO\ XQGH.
UHJXODWRUV LQ UHVSHFW RI DOO W\SHV RI ILQDQFLDO D
HOWLWLHYV RU DUUDQJHPHQWY DQG FRYHUV DOO UHOHYD

8VH RI WHFEQRDRVMH RI WKH VL]H RI GDWD H[FKDQJHG $|
UHTXLUH LQWHQVLYH XVH RI WHFKQRORJ\ WR DOORZ WKH
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LQIRUPDWLRQ WHFKQRORJ\ ,7 VA\WVWHPV ZKLFK JHQHUDOGC
VLIQLILFDQW FKDQJHV LQ WKH RUJDQLVDWLRQ SURFHVVHYV

7KH UROH Rl WKH WD[ DGPLQLVWUDWLRQ LQ WKLV UHVSH
XQGHUVWDQGLQJ WKH REOLJDWLRQV DQG LPSOHPHQWLQJ \
WKH ORZHVW SRVVLEOH FRVW ,Q WHUPV RI IXQFWLRQV W|
DFWLYLWLHYV

x /ILDLVLQJ ZLWK RWKHU UHOHYDQW DXWKRULWLHVY WR G
VWULNHYVY WKH ULJKW EDODQFH EHWZHHQ WKH QHHG W
DQG D UHDVRQDEOH FRVW RI VXFK FRPSOLDQFH ,Q WK
PRVW UHOHYDQW VWDNHKROGHUY DUH ILQDQFLDO VHF!

x 'UDIWLQJ FOHDU OHJLVODWLRQ DQG UHJXODWLRQV WR
Xx 'UDIWLQJ JXLGDQFH QRWHY DQG SUHSDULQJ UHSRUWLC

X 2UJDQLVLQJ HYHQWV WR SUHVHQW DQG H[SODLQ WKH
TXHVWLRQV HWF

x 3URYLGLQJ DVVLVWDQFH LQFOXGLQJ WUDLQLQJ HWF
WRRO

JXUWKHU WD[ DGPLQLVWUDWLRQV QHHG DOVR WR PRQLWRL
LOWHUYHQH DV DQG ZKHQ UHTXLUHG WR HQIRUFH WKH REO
LPSURYH WKH RYHUDOO OHYHO RI FRPSOLDQFH

,Q PRVW GHYHORSLQJ FRXQWULHV IXOILOOLQJ WKH IXQF
GHVFULEHG DERYH ZLOO EH D PDMRU FKDOOHQJH FRQVLG
UHTXLUHG DQG WKH JHQHUDOO\ OLPLWHG UHVRXUFHV DYD
DQG OHLQ]HU UHSRUWHG WKDW WKH FDSDFLW\ WR FRPSO\ ;
WKH JUHDWHVW FRQFHUQ IRU GHYHORSLQJ FRXQWULHYV

&KDOOHQJHV UDLVHG E\ $(2, DQG LPSDFW RQ WD[ DGPLQLVWUD\
SHUVSHFWLYH

$(2, JHQHUDOO\ LQYROYHYVY WD[ DGPLQLVWUDWLRQV UHFHLY
KLIJK YROXPHV WKDW LV YHU\ XVHIXO LQ YHULI\LQJ WKH F
UHODWLRQ WR WKHLU WD[ OLDELOLW\ 7KH NH\ FKDOOHC
DGPLQLVWUDWLRQ WR HIIHFWLYHO\ XVH WKH UHFHLYHG

FRQILUPHG WKLV LQ WKHLU UHSRDWDW R LTD[VWWYBIW ER QM @ F

'LUNLV DQG %RQGILHOG DERYH Q

.HUULH 6DGLT DQG $GULDQ 6DZ\HU p'HYHORSLQJ &RXQWULHV DQG WK
6WDQGDUG + $ 32QH 6L]H )LWV $ORVWRORWDRA Q' )RUXP

2(&' 7KH &KDQJLQJ 7D[ &RPSOLDQFH (QYLURQPH®W DQG WKH 5ROH
KWWS ZZZ RHFG RUJ FWS WKH FKDQJLQJ WD[ FRPSOLDQFH HQYLURQPHQ

HQ KWP

$QGUHV .QREHO DQG [OTKUN XQ GO RLPBQN 6HFUHF\T" %ULGJLQJ WKH *D
$XWRPDWLF ,QIRUPDWLRQ ([FKDQJH $Q (YDOXDWLRQ RI 2(&'JV &RPPRQ &
$OWHUQDWDYHYHSRUW 7D[ -XVWLFH 1HWZRUN 1RYHPEHU
KWWSV SDSHUV VVUQ FRP VRO SDSHUV FIP"DEVWUDFWBLG
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UHWKLQN WKHLU IXQFWLRQV DQG RSHUDWLRQV WR FRSH Zl1
DEOH WR HIITHFWLYHO\ XVH LW ,Q WKLV FRQWH[W WKH IRO

SLVN DVVHVVPHQW DQG DXGLW

7KH NH\ DUHD ZKHUH WKH UHFHLYHG GDWD FDQ EH XVH
SURILOHV 7KH GDWD ZLOO LGHQWLI\ KLJK ULVN WD[SD\H
ZKLFK ZRXOG DOORZ D EHWWHU DOORFDWLRQ RI UHVRXU
LQ WKH % (36 $FWLRQ ILQDO UHSRUW RQ &E&5 ,W FOHD
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WKH DXGLW IXQFWLRQ LV UHTXLUHG LQ WKH FRQWH[W RI
JHQHUDWHG WKH GDWD WR EH VHQW WR H[FKDQJH SDUWC(

$FKLHYLQJ DOO WKH DERYH LQ D GHYHORSLQJ FRXQWU\
PRELOLVLQJ WKH UHTXLUHG WHFKQLFDO H[SHUWLVH DQG
IURQWY WR PDNH WKH EHVW XVH RI WKH UHFHLYHG GD!'
SUHVXSSRVHV WKH H[LVWHQFH RI D IDLUO\ VRSKLVWLFD'
WD[ DGPLQLVWUDWLRQ DOORZLQJ WKH LQWHJUDWLRQ RI
DQG LWV XVH WR GHWHFW FDVHV RI QRQ FRPSOLDQFH
SDWWHUQV
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DXWRPDWLRQ RI PRVW RI LWV DFWLYLWLHY 7KH DXWKRUL
WUDQVIRUPDWLRQ DLPLQJ DW LQFUHDVLQJ LWV UHVRXUFHYV

$VVHVVPHQW RI 4DWDUfV SUDFWLFH LQ $(2,

ADWDU VLJQHG D )$7&$ ,*$ ZLWK WKH 86 DQG LV DPRQJVW W|
WR LPSOHPHQW DQG LPSOHPHQWHG &56 LQ JLUVW U
H[FKDQJH SDUWQHUV RQ 6HSWHPEHU ,Q WKLV FRQWHE
DQG WKH 0&$$ RQ 1RYHPEHU DQG LVVXHG D &56 &LUF X
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DJUHHPHQW
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JURP WKH 47" SHUVSHFWLYH VHH VHFWLRQ DQG EHFDX>
IRU WKH SXUSRVHV RI ERWK )$7&% ,*$ DQG &56 LV WDNLQJ St
WKH LPSOHPHQWDWLRQ RI $(2, LQ WKHVH WZR DUHDV GLG Q
WHUP KDYH D PDMRU LPSDFW RQ WKH ZD\ WKH 47' FRQGXFV
PDQDJHPHQW RU FROOHFWLRQ IXQFWLRQV 1RW UHFHLYLQ
DGDSW DQG XSJUDGH WKHVH IXQFWLRQV

JRU &E& UHSRUWLQJ KRZHYHU LQ WKH DEVHQFH RI LQGLFI
WKH H[FKDQJH RI UHSRUWYV ZLOO EH UHFLSURFDO +HQFF
VXEVLGLDULHY LQ 4DWDU ZLOO VHH WKHLU &E& UHSRUWYV
VHQW WR 47' E\ WKH FRPSHWHQW DXWKRULW\ RI WKH 6WDW|
SDUHQW FRPSDQ\ RU LWV VXUURJDWH +RZHYHU WKH LPSI









