
³:KDW*V#WKH#XVH#RI#WKHLU#KDYLQJ#QDPHV/´#WKH#*QDW#VDLG/#³LI#WKH\
ZRQ*W#DQVZHU#WR#WKHP"´##³1R#XVH#WR#WKHP/´#VDLG#$OLFH>#³EXW#LW*V
XVHIXO#WR#WKH#SHRSOH#WKDW#QDPH#WKHP/#,#VXSSRVH1##,I#QRW/#ZK\#GR
WKLQJV#KDYH#QDPHV#DW#DOO"´

²#/HZLV#&DUUROO#IURP#7KURXJK#WKH#/RRNLQJ#*ODVV

,QWURGXFWLRQ

,Q#4<<7/#WKH#0DU\ODQG#'HSDUWPHQW#RI#1DWXUDO#5HVRXUFHV#+'15,#EHJDQ#FKDUDFWHUL]LQJ#WKH
ELRORJLFDO#FRQGLWLRQ#RI#LWV#IUHVKZDWHU#VWUHDPV#VWDWHZLGH1##$V#SDUW#RI#WKHVH#HIIRUWV/#WKH#0DU\ODQG
%LRORJLFDO#6WUHDP#6XUYH\#+0%66,#KDV#VDPSOHG#VWUHDPV#DQG#JDWKHUHG#GDWD#RQ#EHQWKLF
PDFURLQYHUWHEUDWHV/#ILVK/#SK\VLFDO#KDELWDW/#DQG#VHOHFWHG#ZDWHU#FKHPLVWU\#IURP#*DUUHWW#&RXQW\#WR
WKH#(DVWHUQ#6KRUH1##7KHUH#LV#EURDG#LQWHUHVW#LQ#LQFUHDVLQJ#WKH#LQYROYHPHQW#RI#WKH#SXEOLF#DQG
LPSURYLQJ#WKH#DFFHVVLELOLW\#RI#WKH#0%66#UHVXOWV1#7KLV#WD[RQRPLF#LGHQWLILFDWLRQ#NH\#KDV#UHVXOWHG/
LQ#SDUW/#IURP#D#UHVSRQVH#WR#WKDW#LQWHUHVW1

+XPDQNLQG¶V#QHHG#WR#FDWHJRUL]H#DQG#FODVVLI\#REMHFWV#LQ#QDWXUH#LV#DV#ROG#DV#RXU#TXHVW#WR
XQGHUVWDQG#RXU#VXUURXQGLQJV1##&ODVVLILFDWLRQ#VHUYHV#WR#RUJDQL]H#GLYHUVLW\#+LQ#RXU#FDVH/#ELRORJLFDO
GLYHUVLW\,#LQWR#XQLWV#RU#JURXSV#WKDW#FDQ#EH#PDQDJHG#E\#WKH#KXPDQ#PLQG/#DQG#DURXQG#ZKLFK
RWKHU#NQRZOHGJH#FDQ#EH#RUJDQL]HG#DQG#LQWHUSUHWHG1##7D[RQRPLF#NH\V#VHUYH#DV#D#W\SH#RI#³H[SHUW´
V\VWHP#E\#ZKLFK#ELRORJLFDO#FODVVLILFDWLRQ#FDQ#EH#GRQH#E\#WKRVH#ZKR#DUH#QRW#H[SHUWV#LQ#WKH
LGHQWLILFDWLRQ#RI#SDUWLFXODU#SODQWV#RU#DQLPDOV1##7KLV#NH\#ZDV#GHYHORSHG#WR#KHOS#LQ#WKH#IDPLO\0OHYHO
LGHQWLILFDWLRQ#RI#VWUHDP#PDFURLQYHUWHEUDWHV#RI#0DU\ODQG>#ZH#DOVR#KRSH#WKDW#LW#ZLOO#KHOS#LPSURYH
WKH#DZDUHQHVV/#DSSUHFLDWLRQ/#DQG#UHFRJQLWLRQ#RI#VWUHDP#ELRORJ\#DQG#FRQWULEXWH#WR#LWV#SURWHFWLRQ1

6FRSH#RI#WKH#.H\

$V#LV#FRPPRQ#SUDFWLFH#LQ#GHYHORSLQJ#NH\V/#HVSHFLDOO\#IRU#KLJKHU#WD[RQRPLF#OHYHOV/#VXFK#DV#IDPLO\
RU#RUGHU/#PXFK#RI#WKH#NH\¶V#VWUXFWXUH/#WKH#FKDUDFWHUV#XVHG/#DQG#PDQ\#RI#WKH#LOOXVWUDWLRQV/#DUH
WDNHQ#DQG#DGDSWHG#IURP#H[LVWLQJ#ZRUNV#RQ#LQYHUWHEUDWH#WD[RQRP\#DQG#HFRORJ\#+0HUULWW#DQG
&XPPLQV#4<<9/#7KRUS#DQG#&RYLFK#4<<4/#3HFNDUVN\#HW#DO#4<;7/#%XUFK#4<;5,1##0XFK#HIIRUW#ZDV
PDGH#WR#FRQYHUW#WHFKQLFDO#WD[RQRPLF#DQG#PRUSKRORJLFDO#WHUPLQRORJ\#WR#PRUH#EURDGO\
XQGHUVWRRG#ODQJXDJH/#RU#WR#SURYLGH#FOHDU#GHILQLWLRQV1##7KH#WD[RQRPLF#JURXSV#WKDW#DUH#LQFOXGHG
DUH#WKRVH#EHQWKLF#PDFURLQYHUWHEUDWHV#WKDW#DUH#HLWKHU#NQRZQ#WR#RFFXU#LQ#0DU\ODQG#IURP#WKH
VDPSOLQJ#UHVXOWV#RI#WKH#0%66/#RU#OLNHO\#WR#RFFXU#IURP#WKH#QDWLRQDO#DQG#UHJLRQDO#WD[RQRPLF
OLWHUDWXUH#FLWHG#DERYH1##$V#VXFK/#LW#VKRXOG#DOVR#EH#XVHIXO#IRU#LGHQWLI\LQJ#PDFURLQYHUWHEUDWHV#IURP
VDPSOHV#JDWKHUHG#IURP#QRQ0WLGDO#VWUHDPV#LQ#VXUURXQGLQJ#VWDWHV1##

0RVW#JURXSV#DUH#NH\HG#WR#WKH#IDPLO\#OHYHO/#SDUWLFXODUO\#WKRVH#WKDW#DUH#PRVW#FRPPRQO\#FROOHFWHG
E\#VWUHDP#PRQLWRUV#DQG#HFRORJLVWV1##+RZHYHU/#WKLV#NH\#ZLOO#127#DOORZ#LGHQWLILFDWLRQ#RI/#IRU
H[DPSOH/#$QQHOLGD#EH\RQG#2OLJRFKDHWD#DQG#+LUXGLQHD>#RU#DQ\#WD[RQRPLF#OHYHO#RI#WKH#IO\LQJ#DGXOW
VWDJHV#RI#JURXSV#VXFK#DV#PD\IOLHV#+,QVHFWD=#(SKHPHURSWHUD,/#FDGGLVIOLHV#+,QVHFWD=#7ULFKRSWHUD,/
RU#GUDJRQ0#DQG#GDPVHOIOLHV#+,QVHFWD=#2GRQDWD,#WKDW#DUH#UDUHO\#FDXJKW#ZKHQ#VWUHDP#VDPSOLQJ1##,W
DOVR#GRHV#QRW#KHOS#LQ#WKH#LGHQWLILFDWLRQ#RI#HJJ#RU#SXSDO#VWDJHV1##6RPH#RI#WKH#DQDWRPLFDO#IHDWXUHV
GHVFULEHG#LQ#WKH#NH\#PD\#EH#YLVLEOH#WR#WKH#QDNHG#H\H#RU#E\#XVH#RI#D#KDQG#OHQV>#KRZHYHU/#LW#ZLOO#EH
QHFHVVDU\#WR#XVH#D#GLVVHFWLQJ#PLFURVFRSH#ZLWK#D#PDJQLI\LQJ#SRZHU#RI#830433[#WR#LGHQWLI\#PDQ\
RI#WKH#FKDUDFWHULVWLFV1###8VHUV#RI#WKLV#NH\#VKRXOG#DVVXPH#WKDW#VRPH#VRUW#RI#PDJQLILFDWLRQ#ZLOO#EH
QHHGHG#WR#LGHQWLI\/#ZLWK#FRQILGHQFH/#PRVW#RI#WKH#RUJDQLVPV#LQ#WKH#NH\1
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8VLQJ#WKH#.H\

$TXDWLF#LQVHFWV/#OLNH#DOO#RUJDQLVPV/#DUH#FODVVLILHG#XVLQJ#D#VSHFLILF#KLHUDUFKLFDO#DUUDQJHPHQW#ZLWK
YDULRXV#QDPHG#OHYHOV1##$#JURXS#RI#RUJDQLVPV#DW#DQ\#OHYHO#LV#FDOOHG#D#WD[RQ#+RU/#LQ#WKH#SOXUDO/#WD[D,1

7KLV#NH\#LV#SULPDULO\#FRQFHUQHG#ZLWK#IDPLO\0OHYHO#FODVVLILFDWLRQ1##+RZHYHU/#VRPH#JURXSV#DUH#RQO\
NH\HG#WR#FODVV#RU#RUGHU#OHYHO1##$V#DQ#H[DPSOH/#ZLWKLQ#WKH#IDPLO\#/HSWRFHULGDH/#WKHUH#DUH#VHYHUDO
JHQHUD#DQG#ZLWKLQ#HDFK#RI#WKRVH#JHQHUD#DUH#RQH#RU#PRUH#VSHFLHV1##7KH#IROORZLQJ#WDEOH#LOOXVWUDWHV
WKH#WD[RQRPLF#KHLUDUFK\#XVHG#WR#FODVVLI\#DQLPDOV²D#V\VWHP#GHYHORSHG#E\#&DUROXV#/LQQDHXV#LQ
WKH#4;WK#FHQWXU\1##<RX#FDQ#UHDG#WKH#WDEOH#EHORZ#DV#IROORZV=

/HSWRFHULGDH#LV#D#IDPLO\#ZLWKLQ#WKH#RUGHU#7ULFKRSWHUD#�#
7ULFKRSWHUD#LV#DQ#RUGHU#ZLWKLQ#WKH#FODVV#,QVHFWD#�#

,QVHFWD#LV#D#FODVV#ZLWKLQ#WKH#SK\OXP#$UWKURSRGD#�
$UWKURSRGD#LV#D#SK\OXP#XQGHU#WKH#NLQJGRP#$QLPDOLD1

.LQJGRP $QLPDOLD

3K\OXP $UWKURSRGD

&ODVV ,QVHFWD

2UGHU 7ULFKRSWHUD

6XERUGHU ²²²²######

)DPLO\ /HSWRFHULGDH

6XEIDPLO\ ²²²²######

*HQXV ²²²²######

6SHFLHV ²²²²######

,Q#VRPH#LQVWDQFHV/#WKH#WD[RQRPLF#OHYHOV#RI#³VXERUGHU´##DQG#³VXEIDPLO\´#PD\#EH#XVHG/#EXW#DUH
UDUH#LQ#WKLV#NH\1##:LWKLQ#WKH#NH\/#HDFK#WD[RQRPLF#RUGHU#RI#RUJDQLVPV#+IRU#H[DPSOH/#7ULFKRSWHUD,
LV#VHSDUDWHG#LQWR#VHYHUDO#QXPEHUHG#FRXSOHWV/#FRQVLVWLQJ#RI#DQ#³D´#DQG#D#³E´#+VHH#WKH#H[DPSOH#RQ
WKH#QH[W#SDJH,1##2QFH#\RX#KDYH#LGHQWLILHG#WKH#WD[RQRPLF#RUGHU#RI#DQ#RUJDQLVP#+IRU#H[DPSOH/
7ULFKRSWHUD,/#XVH#WKH#NH\#WR#LGHQWLI\#WKH#IDPLO\#RI#WKH#RUJDQLVP#+IRU#H[DPSOH/#/HSWRFHULGDH,1#
$OZD\V#VWDUW#ZLWK#FRXSOHW#&#4#ZLWKLQ#DQ\#RUGHU1##7KH#RUJDQLVP#\RX#DUH#WU\LQJ#WR#LGHQWLI\#ZLOO
PDWFK#WKH#GHVFULSWLRQ#LQ#HLWKHU#WKH#D#RU#E#KDOI#RI#WKH#FRXSOHW²EXW#QRW#ERWK1##

,W#ZLOO#EH#HDVLHU#WR#XQGHUVWDQG#WKH#WHUPLQRORJ\#GHVFULELQJ#ERG\#SDUWV#LI#VRPH#/DWLQ#FRQYHQWLRQV
DUH#NHSW#LQ#PLQG1##6SHFLILFDOO\/#LQ#/DWLQ/#D#VLQJXODU#QRXQ#LV#QRW#PDGH#SOXUDO#E\#DGGLQJ#DQ#³V1´#
5DWKHU/#DQ#³L/´#³D/´#RU#³DH´#DUH#VXEVWLWXWHG#IRU#D#SOXUDO#HQGLQJ1##)RU#H[DPSOH/#WKH#SOXUDO#RI#WKH
ZRUG#DQWHQQD#LV#DQWHQQDH1

,I#WKH#GHVFULSWLRQ#NH\V#WR#D#IDPLO\#+DV#LQ#7D#EHORZ,/#\RX#KDYH#LGHQWLILHG#WKDW#RUJDQLVP1##,I#WKH
GHVFULSWLRQ#GRHVQ¶W#NH\#WR#D#IDPLO\/#JR#WR#WKH#QH[W#FRXSOHW#LQGLFDWHG#+DV#LQ#&7E#EHORZ#ZKLFK
GLUHFWV#WKH#WD[RQRPLVW#WR#FRXSOHW#&8,1##7KH#NH\#DOVR#FRQWDLQV#D#EULHI#SDUDJUDSK#DERXW#HDFK#IDPLO\
LPPHGLDWHO\#DIWHU#WKH#VSHFLPHQ¶V#LGHQWLW\#LV#UHVROYHG1##7KHVH#IDPLO\#IDFWV#SURYLGH#DGGLWLRQDO
LQIRUPDWLRQ#RQ#WKH#KDELWDW#DQG#KDELWV#RI#WKH#RUJDQLVPV1
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D1 $QWHQQDH#ORQJ#+DW#OHDVW#9#WLPHV#DV#ORQJ#DV
ZLGH,#DQG2RU#VFOHULWHV#RQ#PHVRQRWXP
+PLGGOH#EDFN,#OLJKWO\#SLJPHQWHG#H[FHSW#IRU
D#SDLU#RI#GDUN#FXUYHG#OLQHV>#KLQG#OHJV
ORQJHU#WKDQ#RWKHUV
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 /HSWRFHULGDH

7KHVH#ODUYDH#DUH#GLYHUVH#LQ#FDVH#FRQVWUXFWLRQ/
KDELWDW#DQG#IHHGLQJ#EHKDYLRU/#WKRXJK#WKH\#DUH
JHQHUDOO\#RPQLYRURXV1##>0282:2&@

E1 $QWHQQDH#QRW#PRUH#WKDQ#6#WLPHV#DV#ORQJ#DV
ZLGH>#QR#VFOHURWL]HG#OLQHV
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 8

� LI#WKH#RUJDQLVP#LV#GHVFULEHG#E\#WKLV#KDOI##+D,#RI#
FRXSOHW#&7/#WKHQ#WKH#RUJDQLVP#NH\V#WR#+LV#D
PHPEHU#RI,#WKH#FDGGLVIO\#IDPLO\#FDOOHG
/HSWRFHULGDH

� DGGLWLRQDO#GHWDLOV#RU#³IDPLO\#IDFWV´²#VHH#EHORZ
IRU#LQVWUXFWLRQ#RQ#GHFLSKHULQJ#WKH#EUDFNHWHG
LQIRUPDWLRQ

� LI#WKH#RUJDQLVP#LV#GHVFULEHG#E\#WKLV#KDOI#+E,#RI
FRXSOHW#&7/#WKHQ#PRYH#RQ#WR##FRXSOHW#&8

7KH#IDPLO\#IDFWV#GHVFULEHG#DERYH#FRQWDLQ#LQIRUPDWLRQ#RQ#WKH#KDELWDW#DQG#KDELWV#RI#WKH
RUJDQLVPV1##7KH#LQIRUPDWLRQ#LQ#WKH#EUDFNHWV#SURYLGH#PRUH#VSHFLILF#GHWDLO#DERXW#WKH#JHQHUDO
SROOXWLRQ#WROHUDQFH#DQG#UHODWLYH#DEXQGDQFH#RI#WKH#IDPLO\#DV#ZHOO#DV#HVWLPDWHV#RI#WKH#QXPEHU#RI
JHQHUD#LQ#0DU\ODQG#DQG#QRUWKHDVWHUQ#1RUWK#$PHULFD1##7KH#OHJHQG#EHORZ#SURYLGHV#LQVWUXFWLRQ#RQ
KRZ#WR#UHDG#WKLV#LQIRUPDWLRQ1

*HQHUDO
SROOXWLRQ
WROHUDQFH#RI
IDPLO\

(VWLPDWHG
QXPEHU#RI
JHQHUD#IRXQG
LQ#0DU\ODQG
VWUHDPV

(VWLPDWHG
QXPEHU#RI
JHQHUD
#IRXQG#LQ

QRUWKHDVWHUQ
1RUWK

$PHULFDQ
VWUHDPV

5HODWLYH
DEXQGDQFH#RI
IDPLO\#LQ
0DU\ODQG
VWUHDPV

>02 82 :2 &@
#+# #KLJK

0# #PHGLXP
/# #ORZ

$# #DEXQGDQW
&# #FRPPRQ
5# #UDUH

7KH#WROHUDQFH#RI#DTXDWLF#RUJDQLVPV#WR#HQYLURQPHQWDO#SROOXWLRQ#LV#RIWHQ#HVWLPDWHG#RQ#D#VFDOH#RI#3
WR#43/#ZLWK#3#EHLQJ#H[WUHPHO\#VHQVLWLYH#WR#SROOXWLRQ#DQG#43#EHLQJ#H[WUHPHO\#WROHUDQW#RI#SROOXWLRQ1#
)RU#SXUSRVHV#RI#WKLV#NH\/#IDPLOLHV#ZLWK#D#WROHUDQFH#YDOXH#RI#306#DUH#FRQVLGHUHG#WR#KDYH#D#ORZ#+/,
WROHUDQFH#WR#SROOXWLRQ1##)DPLOLHV#ZLWK#YDOXHV#RI#709#DUH#FRQVLGHUHG#WR#KDYH#PRGHUDWH#RU#PHGLXP
+0,#WROHUDQFH#DQG#IDPLOLHV#ZLWK#YDOXHV#RI#:043#DUH#FRQVLGHUHG#WR#KDYH#KLJK#++,#WROHUDQFH1#
7ROHUDQFH#FDWHJRULHV#DUH#EDVHG#RQ#YDOXHV#OLVWHG#LQ#$SSHQGL[#$#RI#6WULEOLQJ#HW#DO#+4<<;,1

8VLQJ#WKH#H[DPSOH#SURYLGHG#IRU#WKH#WULFKRSWHUDQ#IDPLO\#/HSWRFHULGDH/#WKLV#IDPLO\#KDV#D#PHGLXP
WROHUDQFH#WR#SROOXWLRQ1##:LWKLQ#WKH#IDPLO\/#WKHUH#DUH#DQ#HVWLPDWHG#8#JHQHUD#LQ#0DU\ODQG#DQG#:#LQ
QRUWKHDVWHUQ#1RUWK#$PHULFD1##7KH#VWDWH#HVWLPDWH#FRPHV#IURP#VHYHUDO#\HDUV#RI#VWUHDP#VDPSOLQJ
E\#WKH#0DU\ODQG#%LRORJLFDO#6WUHDP#6XUYH\#+0%66,#+6WULEOLQJ#HW#DO#>4<<;@,>#WKH#QRUWKHDVWHUQ
1RUWK#$PHULFD#HVWLPDWH#LV#WDNHQ#IURP#3HFNDUVN\#HW#DO#+4<;7,1##/DVWO\/#/HSWRFHULGDH#DUH#FRPPRQ
LQ#0DU\ODQG#VWUHDPV1
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7KH#UHODWLYH#DEXQGDQFH#RI#IDPLOLHV#LV#EDVHG#RQ#TXDOLWDWLYH#FRQVHQVXV#ZLWKLQ#WKH#0DU\ODQG#'15
RQ#KRZ#JHRJUDSKLFDOO\#ZLGHVSUHDG#D#IDPLO\#LV/#DV#ZHOO#DV#LWV#W\SLFDO#RFFXUUHQFH#LQ#ODUJH#RU#VPDOO
QXPEHUV1##,Q#VRPH#FDVHV#DQ#³;´#ZLOO#DSSHDU#LQ#RQH#RU#PRUH#VSDFHV#ZLWKLQ#WKH#EUDFNHWV/
LQGLFDWLQJ#WKDW#WKH#LQIRUPDWLRQ#LV#QRW#NQRZQ#RU#DYDLODEOH1##,I#WKHUH#DUH#QR#EUDFNHWV#DVVRFLDWHG
ZLWK#D#IDPLO\/#WKH#LQIRUPDWLRQ#LV#XQNQRZQ#RU#XQDYDLODEOH1




