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6SRQVRUHG�E\

0,187(6�RI�WKH��WK�&RQIHUHQFHRI�(XURSHDQ�5DULWLHV� &RPPLWWHHV��������6HSWHPEHU������LQ�/HGQLFH��&]HFK�5HSXEOLN
3DUWLFLSDQWV

3HWHU� %DUWKHO�� &KULVWLQH� %DUWKHO� �*HUPDQ\��� 9DV\O� 'HPFK\VK\Q� �8NUDLQH��� 'DYLG:KDHO\�� -HII� *RUGRQ�� -XG\� 'DZHV� �&\SUXV��� 9LOMX� /LOOHOHKW� �(VWRQLD��� 0DUF� 'XTXHW�)UDQFH���*XQWHU�'H�6PHW��0DUQL[�9DQGHJHKXFKWH��%HOJLXP���7RQ\�0DUU��$ODQ�.QR[�&ROLQ� %UDGVKDZ� �*UHDW� %ULWDLQ��� $QGUHD� &RUVR� �,WDO\��� *XQQODXJXU� ÓUiLQVVRQ�,FHODQG���:DOWHU�0HUJHQ��&DUO�=HLVV���0DUWLQ�5LHVLQJ� �$XVWULD��� -RVHI�&K\WLO��0DUWLQ9DYULN� �&]HFK� 5HSXEOLN��� 7RP� &RQ]HPLXV�� 3DWULF� /RUJp� �/X[HPERXUJ��� /iV]OR6]DEy�� -RV]HI� 6]DEy� �5RPDQLD��� %HUQDUG� 9ROHW�� /LRQHO� 0DXPDU\� �6ZLW]HUODQG��&KULVWLDQ� &HGHUURWK�� &HFLOLD� -RKDQVVRQ� �6ZHGHQ��� 7LERU� +DGDULFV�� *DERU� 0DJ\DU�$QGUDV�6FKPLW��+XQJDU\���5LFDUG�*XWLHUUH]��6SDLQ�
$FNQRZOHGJHPHQWV
7KH� $(5&� VHFUHWDULDW� ZRXOG� OLNH� WR� WKDQN� :DOWHU� 0HUJHQ� IURP� &DUO� =HLVV� IRUVXVWDLQHG� VSRQVRUVKLS� RYHU� WKH� \HDUV�� 7KH� VXSHUE� ORFDO� RUJDQL]DWLRQ� ZDV� GXH� WR-RVHI�&K\WLO��7KDQN�\RX�YHU\�PXFK�
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7KH�$(5&�PDLQ�DLPV
$IWHU�D�YHU\�FRQVWUXFWLYH�GLVFXVVLRQ�DERXW�ZKDW�$(5&�FDQ�DQG�FDQQRW��DOO�GHOHJDWHVDJUHHG� WKDW�RQ� WKH�PDLQ�DLPV�RI� WKH�$VVRFLDWLRQ�RI�(XURSHDQ�5DULWLHV�&RPPLWWHHVDUH�
x IRVWHULQJ�FORVHU�FRRSHUDWLRQ�EHWZHHQ�UDULWLHV�FRPPLWWHHVx LPSURYLQJ� VWDQGDUGV� RI� UHFRUG� DVVHVVPHQW� E\� EULQJLQJ� UHFRUG� DVVHVVPHQWSUDFWLFHV�LQ�GLIIHUHQW�FRXQWULHV�FORVHU�WRJHWKHUx KHOSLQJ�DQG��HQFRXUDJLQJ�WKH�HVWDEOLVKPHQW�RI�QHZ�FRPPLWWHHVx KHOSLQJ�QHZ�FRPPLWWHHV�GHYHORS�WKURXJK�DGYLFH�DQG�LQIRUPDWLRQx H[FKDQJLQJ� LQIRUPDWLRQ� RQ� KRZ� EHVW� WR� SURGXFH� DQ� DQQXDO� UHSRUW� �WKURXJKGLVFXVVLRQ�DQG�H[FKDQJH�RI�UHSRUWV�x UDLVLQJ� DZDUHQHVV� RI� WKH� LVVXH� RI� HVFDSHV�� DQG� UDLVLQJ� DZDUHQHVV� RI� WKHELRORJLFDO�LPSRUWDQFH�RI�HVFDSHV�x UDLVLQJ�DZDUHQHVV�DQG�VHHNLQJ�DJUHHPHQW�RI�WD[RQRPLF�LVVXHVx 'HYHORSLQJ� D� QHWZRUN� RI� ,GHQWLILFDWLRQ� H[SHUWV� ZKR� DUH� SUHSDUHG� WR� KHOS� RWKHUFRPPLWWHHV�LQ�WKH�DVVHVVPHQW�RI�UHFRUGV�LQ�WKHLU�DUHD�RI�H[SHUWLVHx LPSURYLQJ� QHWZRUNLQJ� EHWZHHQ� FRPPLWWHHV� DQG� HVWDEOLVKLQJ� SDUWQHUVKLSVEHWZHHQ�HVWDEOLVKHG�DQG�QHZHU�UDULWLHV�FRPPLWWHHVx SURPRWLQJ�WKH�UROH�RI�UDULWLHV�FRPPLWWHHV�LQ�WKH�ELUGLQJ�FRPPXQLW\�YLD�WKH�$(5&�KRPHSDJH� ZLWK� WKH� DLP� RI� JHWWLQJ� ELUGLQJ� WRXULVWV� WR� VXEPLW� UHFRUGV� WR� WKHDSSURSULDWH�UDULWLHV�FRPPLWWHHV�DOO�RYHU�(XURSH�DQG�WKH�ZRUOG
8SGDWLQJ�WKH�$(5&�JXLGH�OLQHV
7KH� IROORZLQJ�XSGDWHV�KDYH�EHHQ�DGGHG� WR� WKH�*XLGHOLQHV�� ,Q� DSSHQGL[� �� \RX� FDQILQG�WKH�XSGDWHG�JXLGHOLQHV�ZLWK�WKH�RULJLQDO�7H[HO�LQWURGXFWLRQ�x 7KH� QDWLRQDO� UHSRUWV� VKRXOG� LQFOXGH� WKH� KRPHSDJH� DGGUHVV� RI� $(5&KWWS���DHUF�P\SDJH�RUJx (YHU\�QDWLRQDO� UDULWLHV�FRPPLWWHH�VKRXOG�KDYH� LWV�RZQ�QDWLRQDO�KRPHSDJH ZLWKDQ� XSGDWHG� OLVW� RI� VSHFLHV� WKDW� PXVW� EH� UHSRUWHG�� 7KHVH� QDWLRQDO� KRPHSDJHVVKRXOG�DOVR�LQFOXGH�LQIRUPDWLRQ�RQ�&DWHJRU\�(�VSHFLHV�LQ�WKDW�FRXQWU\�x (YHU\� QDWLRQDO� UDULWLHV� FRPPLWWHH� VKRXOG� SURYLGH� WKHLU� GDWD� WR� WKH� $(5& RQUHTXHVW��LQ�D�FRPSDWLEOH�IRUPDW�x $OO� QDWLRQDO� UDULWLHV� FRPPLWWHH� VKRXOG� JLYH� UHDVRQV� IRU� QRQ� DFFHSWDQFH RI� DUHFRUG�RQ�UHTXHVW�WR�WKH�DSSURSULDWH�ELUGZDWFKHU�x $OO� FRPPLWWHH�� FRQVXOWDQWV� DQG� VSHFLDOLVW� FRPPHQWV� VKRXOG� EH� FRQILGHQWLDOSULRU� WR� SXEOLFDWLRQ� RI� DQ\� GHFLVLRQV�� ,QIRUPDWLRQ� FRQFHUQLQJ� UHFRUGV� XQGHUFRQVLGHUDWLRQ��RU�GHFLVLRQV�SULRU�WR�SXEOLFDWLRQ��RU�RWKHU�FRPPLWWHH�PDWWHUV�VKRXOGQRUPDOO\�QRW�EH�GLVFXVVHG�RXWVLGH�WKH�FRPPLWWHH��H[FHSW�WKURXJK�WKH�VHFUHWDU\�RUFKDLUPDQ�WR�ZKRP�DOO�RXWVLGH�HQTXLULHV�VKRXOG�EH�GLUHFWHG�
1HZ�5DULWLHV�&RPPLWWHHV�LQ�(XURSH
6LQFH� WKH� ODVW� PHHWLQJ� LQ� ����� LQ� %ODKRYD�� VHYHUDO� QHZ� UDULWLHV� FRPPLWWHHV� KDYHEHHQ� FUHDWHG� RU� DUH� UHDG\� WR� VWDUW�� /DV]OR� DQG� -RV]HI� 6]DER� IURP� 5RPDQLDSUHVHQWHG� LQIRUPDWLRQ� RQ� WKHLU� QHZO\� FUHDWHG� UDULWLHV� FRPPLWWHH�� 8QIRUWXQDWHO\6DQFDU�%DULV� IURP�7XUNH\�ZDV�QRW�DEOH� WR�DWWHQG� WKH�PHHWLQJ��EXW�$(5&�ZLOO� RIIHUHYHU\�SRVVLEOH� KHOS� WR� HVWDEOLVK� D�7XUNLVK�5DULWLHV�&RPPLWWHH�� $QGUHD�&RUVR� IURP,WDO\�GLVFXVVHG� WKH�QHZO\� FUHDWHG� ,WDOLDQ�5DULWLHV�&RPPLWWHH�� ,W�ZLOO� QRW� UHSODFH� WKHDOUHDG\�H[LVWLQJ�,WDOLDQ�FRPPLWWHH��&2,���ZKLFK�FRQVLGHUV�RQO\�WKH�ILUVW�ILYH�UHFRUGV�RI
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HYHU\� VSHFLHV�� EXW� LW� ZLOO� ZRUN� LQ� FR�RSHUDWLRQ� ZLWK� WKHP�� IROORZLQJ� WKH� $(5&JXLGOLQHV�
3DUWQHUVKLS�EHWZHHQ�5DULWLHV�&RPPLWWHHV
7R�IXOILOO�WKH�DLP�RI�IRVWHULQJ�FORVHU�FRRSHUDWLRQ�EHWZHHQ�UDULWLHV�FRPPLWWHHV��$(5&RIIHUHG�WKH�RSSRUWXQLW\�RI��SDUWQHUVKLSV�EHWZHHQ�HVWDEOLVKHG�UDULWLHV�FRPPLWWHHV�DQGQHZ�UDULWLHV�&RPPLWWHHV��7KH�ILUVW�SDUQHUVKLSV�KDYH�DOUHDG\�EHHQ�PDGH�LQ�/HGQLFH�x )LQODQG�(VWRQLDx +XQJDU\�DQG�)UDQFH���5RPDQLDx &\SUXV���,WDO\x %%5&���/DWYLD�>WR�EH�FRQILUPHG�E\�WKH�/DWYLDQ�5&@x &]HFN�5HSXEOLF���6ORYDNLD0RUH� UDULWLHV� FRPPLWWHHV� PD\� SURSRVH� SDUWQHUVKLS� RU� DVN� IRU� KHOS� ORRNLQJ� IRU� DSDUWQHU�
$(5&�:HESDJH���KWWS���DHUF�P\SDJH�RUJ �
7KH� $(5&�:HESDJH� ZDV� ILUVW� VHW� XS� E\� -DQ� 3ROOHW� ZKR� SDVVHG� LW� RQ� WR� 0DUQL[9DQGHJHKXFKWH�D�IHZ�PRQWKV�DJR���7KH�ZHESDJH�VKRXOG�VSUHDG�XVHIXO� LQIRUPDWLRQIRU� UDULWLHV� FRPPLWWHH�PHPEHUV�DV�ZHOO� DV� IRU� HYHU\� � ELUGHU�� ,Q� WKH� QHDU� IXWXUH� WKHZHESDJH�VKRXOG�KDYH� OLQNV� WR�HYHU\�QDWLRQDO� � UDULWLHV�FRPPLWWHH��$�ELUGHU�YLVLWLQJ�DIRUHLJQ� FRXQWU\� FDQ� HDVLO\� FKHFN� ZKDW� VSHFLHV� KH� KDV� WR� VXEPLW� WR� WKDW� FRXQWU\©VUDULWLHV�FRPPLWWHHV��+H�FDQ�VXEPLW�WKH�UHFRUG�RQ�WKH�(XURSHDQ�IRUP��>GRZQORDGDEOHIURP�WKH�$(5&�KRPHSDJH@��7KH�VWDWXV�RI�DQ\�JLYHQ�VSHFLHV�FDQ�EH�FKHFNHG�LQ�HDFKFRXQWU\� LQ� WKH� IRUWKFRPLQJ� (XURSHDQ� OLVW�� 7KH� KRPHSDJH� ZLOO� DOVR� RIIHU� (QJOLVKVXPPDULHV�RI�DOO�UHFHQWO\�SXEOLVKHG�UDULWLHV�UHSRUWV��,Q�DGGLWLRQ�DQG�RI�XVH�WR�YDULRXVUDULWLHV� FRPPLWWHHV� WKHUH� ZLOO� EH� LQIRUPDWLRQ� DERXW� HVFDSHV� �(�VSHFLHV�� DQG� IHUDOSRSXODWLRQV�LQ�(XURSHDQ�FRXQWULHV��7KH�1DWLRQDO�5DULWLHV�FRPPLWWHHV�VKRXOG�SXEOLVKWKH�(VFDSH� OLVW� �SRVVLEOH�DQG�SURYHQ�HVFDSHV��RQ� WKHLU�KRPHSDJH�RU�RQ� WKH�$(5&KRPHSDJH��VR�WKDW�WKLV�LQIRUPDWLRQ�ZLOO�EH�DYDLODEOH�IRU�RWKHU�5DULWLHV�FRPPLWWHHV�7R� IRVWHU� FORVHU� FRRSHUDWLRQ� EHWZHHQ� UDULWLHV� FRPPLWWHHV�� D� GLVFXVVLRQ� IRUXP�PDLOLQJ� OLVW�� IRU�5&�PHPEHUV�KDV�EHHQ�VHW� XS�� 7KH�0RGHUDWRU� LV�0DUQL[��ZKR�ZLOODOVR�FKHFN�WKDW�RQO\�5&�PHPEHUV�ZLOO�EH�RQ�WKH� OLVW��7KLV�ZLOO�VSHHG�XS� LQIRUPDWLRQIORZ�EHWZHHQ�5DULWLHV�&RPPLWWHHV�7R�VXEVFULEH�SRVW�D�PHVVDJH�WR��$(5&�VXEVFULEH#RQHOLVW�FRP ZLWK�\RXU�IXOO�QDPH��(�PDLODGGUHVV�DQG�FRXQWU\�LQ�WKH�ERG\�RI�WKH�PDLO�7R� XQVXEVFULEH��$(5&�XQVXEVFULEH#RQHOLVW�FRP ZLWK� \RXU� IXOO� QDPH�� (�PDLO� DGGUHVV� DQGFRXQWU\�LQ�WKH�ERG\�RI�WKH�PDLO�7R�SRVW�D�PHVVDJH�WR�WKH�OLVW�XVH��$(5&#RQHOLVW�FRP�7KH�VHFUHWDU\�RI�\RXU�QDWLRQDO�5&�PXVW�VHQG�WKH�QDPHV�DQG�H�PDLO�DGGUHVVHV�RI�DOOWKH�FRPPLWWHH©V�PHPEHUV�WR�0DUQL[��KH�ZLOO�FKHFN�WKH�LGHQWLW\�RI�OLVW�PHPEHUV���<RXFDQ�RQO\�VHQG�D�PHVVDJH�DIWHU�\RX�JRW�D�FRQILUPDWLRQ�RI�\RXU�VXEVFULSWLRQ�
(XURSHDQ�UHSRUW
7KH� LGHD�RI�DQ�(XURSHDQ� UHSRUW�ZDV�ERUQ�RQ�+HOLJRODQG� LQ������� ,Q�.HNVNHPHW� LQ����� $(5&� GHYHORSHG� WKH� LGHD� RI� DQ� DQQXDO� UHSRUW� FRQWDLQLQJ� LQIRUPDWLRQ� RI(XURSHDQ� UDULWLHV�� WKXV� SXWWLQJ� VLQJOH� REVHUYDWLRQV� LQ� D� ZLGHU� FRQWH[W� RI� ELRORJLFDOLPSRUWDQFH��DOVR�FRQVLGHULQJ� LQIOX[HV�HWF��*HRUJH�6DQJVWHU� WULHG� WR�FRPSLOH�DOO� WKLVLQIRUPDWLRQV��7KHUH�ZHUH�PDQ\�WHFKQLFDO�SUREOHPV��OLNH�PLVVLQJ�(QJOLVK�VXPPDULHV�PLVVLQJ�UHSRUWV�IURP�VHYHUDO�FRXQWULHV�RU�VLPSO\�PLVVLQJ�LPSRUWDQW�GDWD�RQ�D�VSHFLHVEHFDXVH� LW� ZDV� QRW� FRQVLGHUHG� E\� D� QDWLRQDO� 5DULWLHV� FRPPLWWHH� PDGH� WKH� WDVN
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LQFUHGLEO\�KDUG��$IWHU���\HDUV�ZH�DJUHHG�WKDW�WKH�DLP�RI�FRPSLOLQJ�D�(XURSHDQ�UHSRUWZDV�QRW�IHDVDEOH��0DQ\�WKDQNV�WR�*HRUJH�ZKR�PDGH�D�JUHDW�VWDUW�
(XURSHDQ�/LVW
,Q������$(5&�GHFLGHG�WR�SXEOLVK�D�OLVW�RI�DOO�WKH�VSHFLHV�UHFRUGHG�LQ�WKRVH�(XURSHDQFRXQWULHV�ZLWK� D� UDULWLHV� FRPPLWWHH�� 7KH� OLVW� VKRXOG� JLYH� WKH� VWDWXV� RI� HDFK� ELUG� LQHDFK� FRXQWU\� �LQFOXGLQJ� ZKHWKHU� WKH� VSHFLHV� KDV� WR� EH� UHSRUWHG� WR� WKH� UDULWLHVFRPPLWWHH���$IWHU���\HDUV��WKH�OLVW�LV�VWLOO�QRW�UHDG\�WR�EH�SXEOLVKHG��7KLV�LV�PDLQO\�GXHWR�WKH�ODFN�RI�WD[RQRPLF�DJUHHPHQW��0HDQZKLOH�$(5&�VWDUWHG�WR�SXW�WKH�QDWLRQDO�OLVWV�SUHIHUDEO\�ZLWK� OLQNV� WR� D� QDWLRQDO� VLWH�� RQ� WKH�$(5&�KRPHSDJH��1HYHUWKHOHVV� DQ(XURSHDQ�/LVW�ZRXOG�EH�YHU\�XVHIXOO�IRU�WKH�ELUGLQJ�FRPPXQLW\��DV�D�TXLFN�UHIHUHQFHRI��D�VSHFLHV©�VWDWXV��LQ�(XURSHDQ�FRXQWULHV��7KHUHIRUH�WKH�IROORZLQJ�GHFLVLRQV�KDYHEHHQ�WDNHQ�x 0DUQL[� DQG� *DERU� ZLOO� FRPSLOH� WKH� (XURSHDQ� OLVW� DQG� SXW� LW� RQ� WKH� $(5&:HESDJH�ZLWK�VFLHQWLILF�QDPHV�x 7KH�QDWLRQDO�UDULWLHV�FRPPLWWHHV�ZLOO�VXEPLWW�UHDG\�WR�XVH�GDWD�LQ�D�VWDQGDUGLVHGIRUPDW�x :H�ZLOO�VHW�XS�D�ZRUNLQJ�OLVW�QRZ��IROORZLQJ�%:3�DQG�FRQVLGHULQJ�DOO�GLDJQRVDEOHWD[RQV�� ZLWKRXW� WDNLQJ� DQ\� WD[RQRPLF� GHFLVLRQV�� :H� ZLOO� DZDLW� WD[RQRPLFDJUHHPHQW�DQG�DPHQG�WKH�OLVW�DV�DSSURSULDWH�IROORZLQJ�WKDW��x 7KH� (XURSHDQ� /LVW� VKRXOG� LQFOXGH� &\SUXV� DQG� WKH� &DQDU\� ,VODQGV� VR� WKDW� LWFRQWDLQV�DV�PXFK�XVHIXOO�LQIRUPDWLRQ�DV�SRVVLEOH��x 7KH�FRPSLOHUV�RI�WKH�OLVW��&KULVWLDQ��0DUQL[��*DERU��KDYH�WKH�RSWLRQ�RI�PDUNHWLQJ�DILUVW�SDSHU�SXEOLFDWLRQ��HLWKHU�VFLHQWLILF�RU�FRPPHUFLDO�
7D[RQRPLF�VXEFRPPLWWHH
'XULQJ�WKH������PHHWLQJ�D�WD[RQRPLF�VXEFRPPLWWHH�ZDV�VHW�XS�ZLWK�PHPEHUV�IURPVHYHUDO� FRXQWULHV� �$ODQ� .QR[� DQG� 'DYLG� 3DUNLQ� *%�� $QGUHDV� +HOELJ� '�� *HRUJH6DQJVWHU�1/��ZLWK�WKH�DLP�RI�VHHNLQJ�LQWHUQDWLRQDO�DJUHHPHQW�LQ�WD[RQRPLF�LVVXHV��$WWKH������PHHWLQJ�WKH�UROH�RI�WKH�WD[RQRPLF�VXEFRPPLWWHH�ZDV�UHDIILUPHG��,Q�WKH�OLJKWRI� DFFHOHUDWLQJ� SURJUHVV� LQ� DYLDQ� WD[RQRP\�� PDQ\� (XURSHDQ� 5&V� DUH� WXUQLQJ� WR$(5&�IRU�DGYLFH�WR�DVVLVW�WKHP�LQ�WKH�SUHSDUDWLRQ�DQG�PDLQWHQDQFH�RI�WKHLU�QDWLRQDOOLVWV�� 2Q� EHKDOI� RI� WKH� WD[RQRPLF� VXEFRPPLWWHH�� *HRUJH� 6DQJVWHU� KDV� LGHQWLILHGDERXW�����WD[RQRPLF�DQG�QRPHQFODWXUDO� LVVXHV�UHODWLQJ�WR�WKH�:3�OLVW��)RU�PDQ\�RIWKHVH��LQIRUPDWLRQ�LV�LQFRPSOHWH�DQG�$(5&�XUJHV�UHVHDUFKHUV�WR�VWXG\�DQG�UHFRUG�DOOLGHQWLILDEOH� IRUPV� LQ� WKH� :3� DQG� SXEOLVK� UHOHYDQW� LQIRUPDWLRQ� FRQFHUQLQJGLDJQRVDELOLW\��DUHDV�RI�V\PSDWU\��LQWHUJUDGDWLRQ�RU�K\EULGLVDWLRQ��DQG�VLPLODU�PDWWHUV�$V�D�ILUVW�VWDJH�RI�WKH�VXEFRPPLWWHH
V�GHOLEHUDWLRQV��WKH�OLVW�RI�DERXW�����LVVXHV�KDVEHHQ�UHGXFHG�WR�WKH�IROORZLQJ�VKRUW�OLVW�IRU�SULRULWLVHG�FRQVLGHUDWLRQ�� %HZLFN
V�6ZDQ�&\JQXV�FROXPELDQXV� %HDQ�*RRVH�$QVHU�IDEDOLV� %UHQW�*RRVH�%UDQWD�EHUQLFOD� &RPPRQ�7HDO�$QDV�FUHFFD� 6RIW�SOXPDJHG�3HWUHO�3WHURGURPD�PROOLV� 0DQ[�6KHDUZDWHU�3XIILQXV�SXIILQXV� *UHDW�:KLWH�+HURQ�(JUHWWD�DOED� 7DZQ\�6WHSSH�(DJOH�$TXLOOD�UDSD[� /HVVHU�*ROGHQ�3ORYHU�3OXYLDOLV�GRPLQLFD� &RPPRQ�6QLSH�*DOOLQDJR�JDOOLQDJR� +HUULQJ�*XOO�JURXS�/DUXV�DUJHQWDWXV� :DWHU�3LSLW�$QWKXV�VSLQROHWWD� <HOORZ�:DJWDLO�0RWDFLOOD�IODYD



� :KLWH�:DJWDLO�0��DOED� *UH\�FKHHNHG�7KUXVK�&DWKDUXV�PLQLPXV� <HOORZ�EURZHG�:DUEOHU�3K\OORVFRSXV�LQRUQDWXV� %RQHOOL
V�:DUEOHU�3��ERQHOOL� &RPPRQ�&KLIIFKDII 3��FROO\ELWD� *UHDW�*UH\�6KULNH�/DQLXV�H[FXELWRU� &DUULRQ�&URZ�&RUYXV�FRURQH� &LWULO�)LQFK�6HULQXV�FLWULQHOOD� &RPPRQ�5HGSROO�&DUGXHOLV�IODPPHD�7KH� WD[RQRPLF� VXEFRPPLWWHH� LV� ZRUNLQJ� RQ� WKH� EDVLV� WKDW� VWDELOLW\� VKRXOG� EHPDLQWDLQHG� XQOHVV� WKHUH� DUH� JRRG� VFLHQWLILF� UHDVRQV� IRU� FKDQJH�� DQG� WKDW� WKHHYLGHQFH�IRU�WKLV�KDV�EHHQ�SXEOLVKHG��SUHIHUDEO\�LQ�D�UHIHUHHG�MRXUQDO��,QHYLWDEO\��WKHLQDGHTXDF\� RI� VRPH� RI� WKH� SUHVHQW� LQIRUPDWLRQ�PHDQV� WKDW� VRPH� LVVXHV� ZLOO� WDNHORQJHU�WR�UHVROYH�WKDQ�RWKHUV�
(VFDSHV
7KH� HVFDSH� SUREOHP� VKRXOG� EHFRPH� PRUH� ZLGHO\� GLVFXVVHG� EHWZHHQ� UDULWLHVFRPPLWWHHV�� 7KLV� ZDV� FXUUHQWO\� YHU\� GLIILFXOW� EHFDXVH� SXEOLFDWLRQ� VSDFH� ZLWKLQ� WKHQDWLRQDO� UHSRUWV�ZDV� OLPLWHG�DQG� IUHTXHQWO\�GLG�QRW�DOORZ� IRU�D� IXOO� OLVW� RI� HVFVDSHV�,QIRUPDWLRQ�IORZ�VKRXOG�JUHDWO\�LPSURYH�ZLWK�WKH�IROORZLQJ�WRROV�x 1DWLRQDO�5DULWLHV�&RPPLWWHHV�KRPHSDJHV�VKRXOG�RIIHU�HQRXJK�VSDFH�IRU�FDWHJRU\'�DQG�(�VSHFLHV��7KHVH�KRPHSDJHV�ZLOO�HDVLO\�EH�DFFHVVLEOH�YLD�WKH�OLQNV�RQ�WKH$(5&�KRPHSDJH�x &DWHJRU\�(�VSHFLHV�VKRXOG�EH�OLVWHG�RQ�HDFK�FRXQWU\©V�ZHE�VLWH�x 7KH�$(5&�GLVFXVVLRQ�IRUXP�VKRXOG�JUHDWO\�LPSURYH�WKH�LQIRUPDWLRQ�IORZ�EHWZHHQ5DULWLHV�&RPPLWWHHV�x /LQNV� WR� KRPHSDJHV� LQFOXGLQJ� LQIRUPDWLRQ� RQ� IHUDO� ELUG� SRSXODWLRQV� ZLOO� EHLQFOXGHG�WR�WKH�$(5&�KRPHSDJH�x $�VHDUFK�HQJLQH�IRU�ZHESDJHV�LQFOXGLQJ�LQIRUPDWLRQ�RQ�VSHFLHV�OLNHO\�WR�EHFRPHHVFDSHV�VKRXOG�EH�VHW�XS�
&UHDWLRQ�RI�D�0RQJROLDQ�5&
3HWHU� %DUWKHO� SUHVHQWHG� LQIRUPDWLRQ� RQ� WKH� QHZO\� FUHDWHG� 0RQJROLDQ� 5DULWLHV&RPPLWWHH��7KH�0RQJROLDQ�VLWXDWLRQ�LV�FRPSOLFDWHG�E\�WKH�IDFW�WKDW�WKHUH�DUH�QR�ORFDOELUGZDWFKHUV�RU�RUQLWKRORJLVWV��EXW�PDQ\� WRXULVWV�YLVLWLQJ� WKH� FRXQWU\�DQG�SXEOLVKLQJXQVXEVWDQWLDWHG� UHSRUWV�� 7KHUHIRUH� D� 0RQJROLDQ� 5DULWLHV� &RPPLWWHH� LV� XUJHQWO\QHHGHG�� DOWKRXJK� LQ� D� ILUVW� VWHS� WKHUH� ZLOO� EH� RQO\� RQH� 0RQJROLDQ� PHPEHU� LQ� WKLVLQWHUQDWLRQDO�FRPPLWWHH��0RUH�(XURSHDQ�VSHFLDOLVWV�DUH�ZHOFRPH�DQG�DQ\�SURSRVDOVKRXOG� EH� GLUHFWHG� WR� 3HWHU� %DUWKHO�� $(5&� ZHOFRPHV� WKH� IDFW� WKDW� WKH� 0RQJROLDQ5DULWLHV�&RPPLWWHH�ZLOO�IROORZ�WKH�$(5&�JXLGHOLQHV�
&UHDWLRQ�RI�DQ�,QWHUQDWLRQDO�6OHQGHU�ELOOHG�&XUOHZ�&RPPLWWHH
7KH� 6OHQGHU�ELOOHG� &XUOHZ�� 1XPHQLXV� WHQXLURVWULV�� LV� WKH� PRVW� HQGDQJHUHG� ELUGVSHFLHV�RI� WKH�3DOHDUFWLF� UHJLRQ��7RGD\�� WKH�6OHQGHU�ELOOHG�&XUOHZ�ZRUOG�SRSXODWLRQKDV�GHFOLQHG�UDSLGO\�DQG�SUREDEO\�GRHV�QRW�H[FHHG�D�IHZ�KXQGUHG�ELUGV��7KH�ODFN�RIGDWD� RQ� 6OHQGHU�ELOOHG� &XUOHZ� HFRORJ\� KDV� PDGH� LW� GLIILFXOW� WR� LGHQWLI\� DSSURSULDWHFRQVHUYDWLRQ�PHDVXUHV�WR�VDIHJXDUG�WKH�VSHFLHV�2QH� RI� WKH� WRROV� WR� UHYHUVH� WKLV� WUHQG� LV� WKH� FUHDWLRQ� RI� DQ� LQWHUQDWLRQDO� GDWDEDVHVWRULQJ�DOO�DYDLODEOH�6OHQGHU�ELOOHG�&XUOHZ� UHFRUGV��7KDW�ZDV�VWDUWHG� LQ������E\� WKH,&%3�DQG�FRQWLQXHG� LQ� WKH� IUDPHZRUN�RI�VXFFHVVLYH�FRQVHUYDWLRQ� LQLWLDWLYHV� IRU� WKHVSHFLHV��8QIRUWXQDWHO\��6OHQGHU�ELOOHG�&XUOHZ�DUH� OLNHO\� WR�EH�VHHQ� LQ�FRXQWULHV�ZLWK



QR�HVWDEOLVKHG�UDULWLHV�FRPPLWWHH�DQG� WKHUH� LV�QR� IRUPDO�SURFHVV�RI�DVVHVVPHQW�RIFODLPV�� � %HFDXVH� RI� WKLV� ZH� SURSRVH� WKH� ODXQFKLQJ� RI� WKH� 6OHQGHU�ELOOHG� &XUOHZDVVHVVPHQW�&RPPLWWHH�XQGHU�WKH�$(5&�2EMHFWLYHV�RI�WKH��6OHQGHU�ELOOHG�&XUOHZ�DVVHVVPHQW�FRPPLWWHH�XQGHU�WKH�$(5&�DUH��� 7R� DVVHVV� WKH� VXLWDELOLW\ RI� UHFRUGV� RI� � 6OHQGHU�ELOOHG� &XUOHZV� LQ� FRXQWULHVZKHUH�QR�QDWLRQDO�UDULWLHV�FRPPLWWHH�H[LVWV��� 7R� DVVLVW� RQ� UHTXHVW HYHU\� QDWLRQDO� UDULWLHV� FRPPLWWHH� LQ� WKH� DVVHVVPHQW� RI6OHQGHU�ELOOHG�&XUOHZ�UHFRUGV��� 7R�HQFRXUDJH (XURSHDQ�UDULWLHV�FRPPLWWHHV�WR�FROOHFW�DV�PXFK�GHWDLO�DV�SRVVLEOHIRU�HYHU\�HQFRXQWHU��� 7R�VWLPXODWH�WKH�VXEPLVVLRQ WR� WKH�UHOHYDQW�DXWKRULWLHV�RI�HYHU\�6OHQGHU�ELOOHG&XUOHZ�REVHUYDWLRQ��LQFOXGLQJ�KLVWRULFDO�DQG�VSHFLPHQ�UHFRUGV�$OO� UHFRUGV� ZKHWKHU� MXGJHG� DV� SURYHQ� DQG� XQSURYHQ� ZLOO� EH� NHSW�� WRJHWKHU� ZLWKVXSSRUWLQJ�GRFXPHQWDWLRQ��SHUPLWWLQJ�HYHQWXDO�IXWXUH�UHDVVHVVPHQW�7KH� $(5&� KDV� RUJDQL]HG� D� FRPPLWWHH� WR� SHUIRUP� WKLV� WDVN�� FXUUHQW�PHPEHUV� DUH3HWHU� %DUWKHO� �*HUPDQ\��� $QGUHD� &RUVR� �,WDO\��� 0DUF� 'XTXHW� �)UDQFH��� *HRUJH+DQGULQRV� �*UHHFH��� *DERU� 0DJ\DU� �+XQJDU\��� -LPP\� 6WHHO� �*%�� DQG� 'LGLHU9DQJHOXZH��%HOJLXP��
0HHWLQJ�����
7KHUH�ZHUH� WZR�FDQGLGDWHV�IRU�WKH�$(5&�PHHWLQJ�������5RPDQLD�DQG�WKH�'DQXEH'HOWD�LQ�VXPPHU�DQG�3RODQG�RQ�WKH�+HO�3HQLQVXOD�LQ�DXWXPQ�

7KH�GHOHJDWHV�YRWHG� IRU�3RODQG� LQ�DXWXPQ��7KH�+HO�3HQLVXOD� LV� D� QDUURZ� VWULSH� RIODQG�FD����NP�ORQJ�JRLQJ�LQWR�WKH�VHD��ZKHUH��GXULQJ�PLJUDWLRQ��ELUGV�FRQFHQWUDWH�LQJRRG� QXPEHUV� �HVSHFLDOO\� SDVVHULQHV�� ZDGHUV�� UDSWRUV�� VHDELUGV��� 7KH� SODFH� RIIHUJUHDW�YDULHW\�RI�KDELWDWV�DQG�ELUGZDWFKLQJ�LV�SRVVLEOH�HYHU\ZKHUH�MXVW�RXWGRRUV��7KHSODFH�LV�DOVR�ZHOO�NQRZQ�DV�RQH�RI�WKH�EHVW�VSRWV�IRU�UDULWLHV�LQ�3RODQG�7KH� PHHWLQJ� ZLOO� VWDUW� )ULGD\� HYHQLQJ� ����������� DQG� HQG� 0RQGD\� HYHQLQJ�� ZLWKGHSDUWXUH�7XHVGD\�PRUQLQJ������������


