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(%8 VXEWLWOLQJ GDWD H[FKDQJH VWDQGDUG
$� $KO �697�

�� ,QWURGXFWLRQ

7KH LPSRUWDQFH RI VXEWLWOLQJ WR WKH (XURSHDQ
EURDGFDVWLQJ RUJDQL]DWLRQV KDV LQFUHDVHG YHU\
FRQVLGHUDEO\ LQ UHFHQW \HDUV� 7KLV WUHQG KDV EHHQ
SURPSWHG E\ D QXPEHU RI IDFWRUV� DQ HQKDQFHG
DZDUHQHVV RI WKH FRPPRQ FXOWXUDO KHULWDJH RI WKH
(XURSHDQ SHRSOHV� WKH LQIOXHQFH RI FHUWDLQ 'LUHF�
WLYHV RI WKH (XURSHDQ &RPPLVVLRQ� DQG D QXPEHU
RI LQLWLDWLYHV DLPHG VSHFLILFDOO\ DW WKH HQFRXUDJH�
PHQW RI LQWHU��OLQJXDO SURJUDPPH H[FKDQJHV� ,Q
PDQ\ FRXQWULHV� VXEWLWOLQJ LV WKH GRPLQDQW PHWKRG
XVHG WR FRQYH\ WKH VSRNHQ GLDORJXH RI IRUHLJQ��
ODQJXDJH SURJUDPPHV DQG LW LV DOVR EHLQJ XVHG LQ�
FUHDVLQJO\ DV D VHUYLFH WR WKH GHDI DQG KDUG��RI��
KHDULQJ�

$OWKRXJK VXEWLWOLQJ SUHVXSSRVHV WKDW WKH YLHZHU
KDV UHDGLQJ DELOLW\ �D FRQVWUDLQW IRU \RXQJ FKLO�
GUHQ� WKH LOOLWHUDWH DQG WKRVH ZLWK SRRU VLJKW�� DQG
DOWKRXJK VXEWLWOLQJ FDQQRW FRQYH\ DOO WKH LQIRUPD�
WLRQ LQ WKH IRUHLJQGLDORJXH� LW GRHVKDYH FHUWDLQ DG�
YDQWDJHV FRPSDUHG WR VRXQG GXEELQJ� 7KH PRVW
LPSRUWDQW DGYDQWDJHV DUH�

�� LW LV OHVV H[SHQVLYH�

�� YLHZHUV ZKR DUH SURILFLHQW LQ WKH RULJLQDO ODQ�
JXDJH� RU ZKR ZLVK WR OHDUQ LW� DUH DEOH WR HQMR\
WKHGLDORJXHZLWKRXW WKHGHJUDGDWLRQ LQKHUHQW LQ
D VSRNHQ LQWHUSUHWDWLRQ�

6XEWLWOLQJ KDV EHFRPH RQH RI WKH
´JURZWK DUHDVµ RI (XURSHDQ
EURDGFDVWLQJ� DV WHOHYLVLRQ VHUYLFHV
WDNH LQ LQFUHDVLQJ QXPEHUV RI
SURJUDPPHV IURP RXWVLGH WKHLU RZQ
FRXQWULHV� 6XEWLWOLQJ RIIHUV
VLJQLILFDQW DGYDQWDJHV FRPSDUHG WR
VRXQG GXEELQJ� HVSHFLDOO\ LQ WKH
FDVH RI VSHFLDOLVW SURJUDPPHV�
ZKHUH WKH FRVW RI GXEELQJ ZRXOG EH
RXW RI SURSRUWLRQ WR WKH SRWHQWLDO
WHOHYLVLRQ DXGLHQFH�

6HL]LQJ WKH RSSRUWXQLWLHV SUHVHQWHG
E\ WKLV UHODWLYHO\ QHZ PDUNHW� VHYHUDO
FRPSDQLHV KDYH LQGHSHQGHQWO\
GHYHORSHG VXEWLWOLQJ V\VWHPV RI
YDU\LQJ FRPSOH[LWLHV�

)DFHG ZLWK LQFUHDVLQJ GLYHUVLW\ LQ WKH
GDWD ILOH IRUPDWV GHOLYHUHG E\ WKHVH
V\VWHPV� WKH (%8 KDV WDNHQ WKH
LQLWLDWLYH RI HVWDEOLVKLQJ D VWDQGDUG
IRU WKH H[FKDQJH RI VXEWLWOH OLVWV� 7KH
(%8 VWDQGDUG OHDYHV V\VWHP
PDQXIDFWXUHUV IUHH WR RIIHU DQ\
RSHUDWLRQDO IHDWXUHV ZKLFK WKH\
EHOLHYH ZLOO JLYH WKHP D FRPSHWLWLYH
OHDG LQ WKH PDUNHW� ZKLOH HQVXULQJ
WKDW WKH VXEWLWOH GDWD ZKLFK LV
HVVHQWLDO IRU WKH FRUUHFW GLVSOD\ RI
WKH VXEWLWOHV FDQ EH H[FKDQJHG
ZLWKRXW DPELJXLW\ EHWZHHQ
EURDGFDVWHUV� 2ULJLQDO ODQJXDJH� (QJOLVK�

0DQXVFULSW UHFHLYHG ��������
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�� LW LV SRVVLEOH� XVLQJ WHOHWH[W� WR FRQYH\ WUDQV�
ODWHG GLDORJXH LQ VHYHUDO ODQJXDJHV VLPXOWD�
QHRXVO\�

,Q YLHZ RI WKHVH DGYDQWDJHV� VXEWLWOLQJ LV QRZ UH�
JDUGHG LQ VRPH FRXQWULHV DV DQ LPSRUWDQW FRPSR�
QHQW RI WKH RYHUDOO WHOHYLVLRQ SURJUDPPH VHUYLFH�
,W LV WR EH H[SHFWHG WKDW� ZLWK WKH LQFUHDVLQJ XVH RI
VDWHOOLWHV KDYLQJ VHUYLFH DUHDV H[WHQGLQJ RYHU VHY�
HUDO FRXQWULHV� LI QRW WKH ZKROH RI (XURSH� WKHUH
ZLOO EH D IXUWKHU GHPDQG IRU VXEWLWOHV�

*LYHQ WKDW VXEWLWOLQJ ZLOO EH DQ LQWHJUDO SDUW RI (X�
URSHDQ WHOHYLVLRQSURJUDPPLQJ LQ WKH \HDUV DKHDG�
LW LV WKHQ LQWHUHVWLQJ WR VHH KRZ WHOHYLVLRQ VXELWLWOHV
ILW LQWR WKH ZLGHU (XURSHDQ PHGLD PDUNHW� )RXU
SRLQWV DUH ZRUWK\ RI DWWHQWLRQ LQ WKLV UHVSHFW�

�� 0DQ\ EURDGFDVWHUV XVH VSHFLDOLVW H[WHUQDO FRP�
SDQLHV IRU WKH VXSSO\ RI VXEWLWOHV�

�� $ SURJUDPPH �IHDWXUH ILOP� WHOHYLVLRQ GRFX�
PHQWDU\� HWF�� PD\ EH WUDQVODWHG VHYHUDO WLPHV
LQWR GLIIHUHQW ODQJXDJHV �� RU LQWR WKH VDPH ODQ�
JXDJH �� DFFRUGLQJ WR WKH UHTXLUHPHQWV RI WKH
GLIIHUHQW GLVWULEXWLRQPHGLD �FLQHPD� KRPHYLG�
HR� WHOHYLVLRQ EURDGFDVW� FDEOH WHOHYLVLRQ� HWF���
'XSOLFDWLRQ RI HIIRUW DQG LQFRPSDWLELOLW\ RI
WHFKQRORJLHV PD\ UHVXOW�

�� /DQJXDJHV DUH SHRSOH��GHSHQGHQW� UDWKHU WKDQ
FRXQWU\��GHSHQGHQW� 6XEWLWOHV SURGXFHG LQ RQH
FRXQWU\ PD\ EH HTXDOO\ XVHIXO LQ DQRWKHU FRXQ�
WU\�

�� 6RPH WHOHYLVLRQ FKDQQHOV EURDGFDVW WR PRUH
WKDQ RQH OLQJXLVWLF JURXS�

,Q WKH OLJKW RI WKLV VFRSH IRU SUDFWLFDO FKDRV LQ WKH
VXEWLWOLQJ PDUNHW� LW EHFDPH FOHDU VRPH WLPH DJR
WKDW LW ZRXOG EH RI JUHDW EHQHILW LI DOO SURGXFHUV DQG

XVHUV RI VXEWLWOHV FRXOG H[FKDQJH VXEWLWOH LQIRUPD�
WLRQ LQ D FRPPRQ� VWDQGDUGL]HG IRUPDW� 7KH (%8
7HFKQLFDO &RPPLWWHH WRRN WKH LQLWLDWLYH DQG VHW XS
ZLWKLQ6XE��JURXS*�DQ$G��KRF*URXS �*��67/�
ZLWK WKH WDVN RI GHYHORSLQJ VXFK D VWDQGDUG H[�
FKDQJH IRUPDW� 7KH VWDQGDUG ZDV WR VSHFLI\ WKH
GDWD ILOH VWUXFWXUH DV ZHOO DV WKH PHGLXP IRU GDWD
H[FKDQJH� 7KH$G��KRF*URXS FRPSOHWHG LWV ZRUN
LQ ���� DQG WKH UHVXOWLQJ SXEOLFDWLRQV >�� �@ ZHUH
LVVXHG LQ 6SULQJ �����

�� 7KH VXEWLWOLQJ SURFHVV

7ZR GLIIHUHQW PHWKRGV DUH XVHG WR SURYLGH VXE�
WLWOHV WR WKH WHOHYLVLRQ DXGLHQFH� 2QH� NQRZQ DV
´LQ��YLVLRQµ RU ´RSHQµ VXEWLWOLQJ� LQYROYHV WKH LQ�
VHUWLRQ RI WKH WH[W GLUHFWO\ LQWR WKH GLVSOD\HG SLF�
WXUH SULRU WR RQ��DLU WUDQVPLVVLRQ� ,Q WKH VHFRQG�
NQRZQ DV ´FORVHGµ VXEWLWOLQJ� WKH VXEWLWOHV DUH
WUDQVPLWWHG DV HQFRGHG GDWD FDUULHG LQ D FKDQQHO
�H�J� WHOHWH[W� DFFRPSDQ\LQJ WKH SLFWXUH VLJQDO
�)LJ� ���

)RU ERWK PHWKRGV WKH PHWKRG RI VXEWLWOH SUHSDUD�
WLRQ LV DOPRVW WKH VDPH� 0RVW RI WKH V\VWHPV LQ RS�
HUDWLRQ WRGD\ XVH D SHUVRQDO FRPSXWHU �3&� ZLWK
GHGLFDWHG ZRUG��SURFHVVLQJ VRIWZDUH� D YLGHR
WDSH��UHFRUGHU �IRU H[DPSOH� LQ 6��9+6 IRUPDW�� D
WLPH��FRGH UHDGHU� D VXEWLWOH NH\HU DQG D FKDUDFWHU
JHQHUDWRU� 7KH IRXU PDLQ VWHSV LQ WKH SUHSDUDWLRQ
RI VXEWLWOHV DQG WKHLU GHOLYHU\ ZLWK WKH SURJUDPPH
DUH DV IROORZV�

�� 7KH GLDORJXH LV WUDQVODWHG LQWR WKH WDUJHW ODQ�
JXDJH�

�� 7KH WUDQVODWHG WH[W LV VKRUWHQHG WR HQVXUH WKDW
WKH WH[WV DUH HDVLO\ OHJLEOH RQ WKH VFUHHQ�

)LJXUH �
([DPSOHV RI FORVHG
VXEWLWOHV �OHIW� DQG
RSHQ VXEWLWOHV �ULJKW��
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�� 7KH VXEWLWOHV DUH WDJJHG WR LQGLFDWH WKHLU WLPLQJ
UHODWLYH WR WKH SURJUDPPH� (%8YHUWLFDO��LQWHU�
YDO RU ORQJLWXGLQDO WLPH��DQG��FRQWURO FRGH LV
RIWHQ XVHG IRU WKLV SXUSRVH� ,Q JHQHUDO� D WZR��
URZ VXEWLWOH ZLWK WKLUW\ WR IRUW\ FKDUDFWHUV ZLOO
EH GLVSOD\HG IRU DERXW � RU � VHFRQGV�

�� 7KH GDWD ILOH FRQWDLQLQJ DOO WKH VXEWLWOH LQIRUPD�
WLRQ �WH[W DQG WLPH��FRGH GDWD� LV VWRUHG LQ WKH
3&� ,W FDQ WKHQ EH WUDQVIHUUHG WR D IORSS\ GLVN
IRU GLVWULEXWLRQ ZLWK WKH YLGHR WDSH� RU SHUKDSV
UHFRUGHG DV DQFLOODU\ GDWD RQ D GHGLFDWHG OLQH RI
WKH YHUWLFDO EODQNLQJ LQWHUYDO� RQ WKH VDPH WDSH
DV WKH SURJUDPPH�

,Q WKH DEVHQFH RI DQ DJUHHG VWDQGDUG� PDQXIDFWXU�
HUV RI VXEWLWOLQJ HTXLSPHQW KDYH DOO XVHG GLIIHUHQW
GDWD ILOH IRUPDWV� $OWKRXJK WKHYDULRXV IRUPDWV DOO�
QHFHVVDULO\� FDUU\ YHU\ VLPLODU LQIRUPDWLRQ �DV RXW�
OLQHG DERYH�� WKH PDQXIDFWXUHUV GR QRW SXEOLVK LQ�
IRUPDWLRQ DERXW WKH GDWD VWUXFWXUHV WKH\ XVH� RU
WKHLU FKDUDFWHU DQG FRQWURO FRGHV� 7KH REMHFWLYH RI
WKH (%8$G��KRF *URXS ZDV WKHUHIRUH WR HVWDEOLVK
D FRPPRQ H[FKDQJH IRUPDW LQWR ZKLFK� DQG IURP
ZKLFK� DOO PDQXIDFWXUHUV FRXOG WUDQVFRGH WKHLU LQ��
KRXVH IRUPDWV� 7KLV DSSURDFK OHDYHV WKHPDQXIDF�
WXUHUV IUHH WR UHWDLQ WKHLU H[LVWLQJ IRUPDWV� ZKLFK
PD\ RIIHU VSHFLILF DGYDQWDJHV LQ WKH FRQWH[W RI
WKHLU LQGLYLGXDO SURGXFW OLQHV� 7RPD[LPLVH DFFHS�
WDQFH RI WKH (%8 H[FKDQJH IRUPDW� LW ZDV VHHQ DV
DQ DGYDQWDJH WR EDVH WKH IRUPDW DQG FRGLQJ VWUXF�
WXUHV RQ LQWHUQDWLRQDOO\ DJUHHG VWDQGDUGV ZKHUH
SRVVLEOH�

�� (%8 VWDQGDUG VXEWLWOH
H[FKDQJH IRUPDW

7KH (%8 VSHFLILFDWLRQ VHW RXW LQ >�@ FRYHUV WKUHH
PDLQ DVSHFWV RI WKH H[FKDQJH IRUPDW�

�� WKH PHGLXP IRU H[FKDQJH�

�� WKH VRIWZDUH RSHUDWLQJ V\VWHP XSRQ ZKLFK WKH
GDWD ILOH LV EDVHG�

�� WKH GDWD ILOH VWUXFWXUH�

���� 0HGLXP IRU H[FKDQJH

7R HQVXUHPD[LPXP WDNH��XS RI WKH(%8VWDQGDUG�
LW ZDV DJUHHG WKDW D ZLGHO\��XVHG� ORZ FRVW H[�
FKDQJH PHGLXP VKRXOG EH DGRSWHG� 7KH FKRLFH LV
D �����LQFK KLJK��GHQVLW\ PDJQHWLF GLVN� IRUPDWWHG
WR ���� 0E\WHV�

,W LV QHYHUWKHOHVV HQYLVDJHG WKDW H[FKDQJHV ZLOO
DOVR EH PDGH YLD RWKHU IRUPV RI GDWD WUDQVPLVVLRQ

FKDQQHO� IRU H[DPSOH YLD PRGHP RQ WKH SXEOLF��
VZLWFKHG WHOHSKRQH QHWZRUN�

���� 2SHUDWLQJ V\VWHP

0RVW VXEWLWOLQJ SUHSDUDWLRQ HTXLSPHQW LV EDVHG RQ
3&V XVLQJ WKH 06�3&��'26 RSHUDWLQJ V\VWHP� $
QDWXUDO FKRLFH ZDV WKHUHIRUH WR UHWDLQ WKLV RSHUDW�
LQJ V\VWHP IRU WKH H[FKDQJH IRUPDW� ,I RWKHU RSHU�
DWLQJ V\VWHPV DUH XVHG� WKH GDWD ILOH PXVW VWLOO EH
UHDGDEOH DQG ZULWHDEOH ZLWK 06�3&��'26 EDVHG
V\VWHPV�

���� 'DWD ILOH VWUXFWXUH

7KHGDWD ILOH �)LJ� �� LV GLYLGHG LQWR WZRPDLQSDUWV�

�� RQH *HQHUDO 6XEWLWOH ,QIRUPDWLRQ �*6,� EORFN�
ZKLFK LQFOXGHV JHQHUDO LQIRUPDWLRQ VXFK DV WKH
SURJUDPPH WLWOH� ODQJXDJH� RZQHU RI ULJKWV DQG
GLVSOD\ IRUPDW�

�� D QXPEHU RI7H[W DQG7LPLQJ ,QIRUPDWLRQ �77,�
EORFNVZKLFK FDUU\ WKH VXEWLWOH WH[WV� WLPH��FRGH
GDWD DQG RWKHU LQIRUPDWLRQ UHOHYDQW WR LQGLYLGX�
DO VXEWLWOHV�

������ *HQHUDO 6XEWLWOH ,QIRUPDWLRQ
EORFN

7KH*6, EORFN FRQWDLQV DOO WKH LQIRUPDWLRQ QHHGHG
WR HQVXUH WKDW WKH PDLQ ERG\ RI WKH GDWD ILOH �� WKH
WH[WV DQG WLPLQJ GDWD LQ WKH 77, EORFNV �� LV XVHG
FRUUHFWO\� 7KH*6, EORFN DOVR KDV JHQHUDO LQIRUPD�
WLRQ DERXW WKH VXEWLWOH OLVW� 7KH IROORZLQJ OLVW VXP�
PDULVHV WKH *6, EORFN FRQWHQWV�

�� 'DWD QHHGHG IRU FRUUHFW XVH RI WKH 77, EORFNV�
([DPSOHV LQFOXGH WKH GLVSOD\ VWDQGDUG� FKDUDF�
WHU FRGH WDEOH XVHG� PD[LPXP QXPEHU RI GLV�
SOD\DEOH URZV�

�� 'DWD ZKLFK LV FDOFXODWHG IURP WKH 77, EORFNV�
DIWHU WKH FRPSOHWH VXEWLWOH OLVW KDV EHHQ FUHDWHG�
7KLV PD\ LQFOXGH WKH WRWDO QXPEHU RI 77,
EORFNV� WRWDO QXPEHU RI VXEWLWOHV �ZKLFKPD\ EH
GLIIHUHQW�� WLPH��FRGHRI WKH VWDUW RI WKH ILUVW VXE�
WLWOH �´LQ FXHµ�� PD[LPXP QXPEHU RI GLVSOD\�

)LJXUH �
%DVLF VWUXFWXUH
RI WKH GDWD ILOH�

*6, 77,

���� ���

77, 77, 77, 77, 77,

��� ��� ��� ���

E\WHV
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DEOH FKDUDFWHUV LQ DQ\ VXEWLWOH URZ� DQG RWKHU LQ�
IRUPDWLRQ�

�� ,QIRUPDWLRQ SURYLGHG E\ WUDQVODWRU ZKR KDV
SUHSDUHG WKH VXEWLWOHV� 7KLV ZLOO QRUPDOO\ LQ�
FOXGH WKH WLWOH RI WKH SURJUDPPH �DQG HSLVRGH��
DQG PD\ DOVR JLYH WKH WUDQVODWRU·V QDPH DQG
FRQWDFW GHWDLOV� D UHIHUHQFH FRGH IRU WKH VXEWLWOH
OLVW DQG LWV GDWH RI FUHDWLRQ�

�� ,QIRUPDWLRQ DERXW RZQHUVKLS RI WKH VXEWLWOHV�
LQFOXGLQJ WKH SXEOLVKHU� HGLWRU·V QDPH DQG FRQ�
WDFW GHWDLOV� FRXQWU\ RI RULJLQ� HWF�

6SDFH LV SURYLGHG LQ WKH *6, IRU DGGLWLRQDO IUHH��
IRUP LQIRUPDWLRQ� ZKLFK WKH XVHU FDQ DGDSW WR VSH�
FLILF UHTXLUHPHQWV� 6RPH GDWD FDSDFLW\ LV UHVHUYHG
IRU IXWXUH H[WHQVLRQV�

7KH LQIRUPDWLRQ LQ WKH *6, EORFN LV VWRUHG DV FKDU�
DFWHUV VHOHFWHG IURP RQH RI WKH VWDQGDUG 06�3&��
'26 FRGH SDJHV� 7KH QXPEHU RI WKH FRGH SDJH
XVHG WR SUHSDUH WKH *6, EORFN LV JLYHQ LQ WKH ILUVW
� E\WHV RI WKH *6, EORFN� VR LW FDQ LPPHGLDWHO\ EH
DSSOLHG LQ DQ\XVHU WHUPLQDO WR SHUPLW FRUUHFW LQWHU�
SUHWDWLRQ RI WKH UHPDLQGHU RI WKH *6, EORFN�

������ 7H[W DQG 7LPLQJ ,QIRUPDWLRQ
EORFNV

7KH*6, EORFN LV IROORZHG E\ DVPDQ\ 77, EORFNV
DV DUH QHFHVVDU\ WR FRQWDLQ DOO WKH VXEWLWOH WH[WV�

$OWKRXJK HDFK EURDGFDVWHU PD\ KDYH KLV RZQ
SROLF\ UHJDUGLQJ WKH WLPLQJ� SRVLWLRQLQJ� IRQWV DQG
RWKHU IHDWXUHV RI WKH VXEWLWOH GLVSOD\� D VWDQGDUG H[�
FKDQJH IRUPDWPXVW EH DEOH WR FRQYH\ WKH LQIRUPD�
WLRQ QHFHVVDU\ IRU WUDQVPLVVLRQ� ,Q RWKHU ZRUGV�
WKH DLPPXVW EH WR SHUPLW WKH VXEWLWOH GDWD WR EH H[�
SORLWHG GLUHFWO\� ZLWKRXW UHTXLULQJ WRR PXFK DGGL�
WLRRQDO SUHSDUDWLRQ EHWZHHQ FRPSLODWLRQ RI WKH
GDWD ILOH DQG ILQDO WUDQVPLVVLRQ�

7R FDWHU IRU WKLV UHTXLUHPHQW� WKH 77, EORFNV FRQ�
WDLQ WKH IROORZLQJ GDWD�

�� D XQLTXH QXPHULF LGHQWLILFDWLRQ IRU HDFK VXE�
WLWOH�

�� FRGHV LGHQWLI\LQJ FXPXODWLYH VHWV RI VXEWLWOHV
�DOVR NQRZQ DV ´DGG��RQµ VXEWLWOHV��

�� WLPH��FRGH GDWD LQGLFDWLQJ WKH VWDUW DQG ILQLVK
WLPHV RI D VXEWLWOH �´LQ��FXHµ DQG ´RXW��FXHµ��

�� D FRGH LQGLFDWLQJ WKHYHUWLFDO SRVLWLRQRI WKH ILUVW
VXEWLWOH URZ�

�� D MXVWLILFDWLRQ FRGH LQGLFDWLQJ WKH KRUL]RQWDO
DOLJQPHQW RI WKH VXEWLWOH �RSWLRQV DUH� QRW XVHG�
OHIW MXVWLILHG� ULJKW MXVWLILHG RU FHQWUHG��

�� D �����E\WH GDWD ILHOG IRU WKH VXEWLWOH WH[W� ZKLFK
PD\ DOVR LQFOXGH VSHFLDO FKDUDFWHUV XVHG WR
PRGLI\ WKH WH[W GLVSOD\ �H�J� XVH RI LWDOLFV��

7KH FKDUDFWHU FRGHV IRU WKH VXEWLWOH WH[W DUH WDNHQ
IURP RQH RI WKH FKDUDFWHU FRGH WDEOHV GHILQHG E\
WKH ,QWHUQDWLRQDO 2UJDQL]DWLRQ IRU 6WDQGDUGL]DWLRQ
�,62�� )LYH VXFK WDEOHV DUH DW SUHVHQW DYDLODEOH�
SURYLGLQJ WKH IROORZLQJ DOSKDEHWV� /DWLQ� /DWLQ�
&\ULOOLF� /DWLQ�$UDELF� /DWLQ�*UHHN DQG /DWLQ�+H�
EUHZ�

7KH /DWLQ FKDUDFWHU FRGH WDEOH FRYHUV DOO WKH ODQ�
JXDJHV EDVHG RQ WKH /DWLQ DOSKDEHW� :LWK D FRP�
ELQDWLRQRI D GLDFULWLFDOPDUN DQG DQRUGLQDU\/DWLQ
FKDUDFWHU� DOO DFFHQWHG OHWWHUV LQ WKH GLIIHUHQW ODQ�
JXDJHV FDQ EH UHSURGXFHG� ,I WHOHWH[W LV XVHG DV WKH
VXEWLWOH GLVSOD\ PHGLXP� RQO\ D OLPLWHG QXPEHU RI
DFFHQWHG OHWWHUV FDQ EH GLVSOD\HG� DFFRUGLQJ WR WKH
QDWLRQDO RSWLRQ� 7KH WDUJHW HTXLSPHQW PXVW WKHUH�
IRUH LGHQWLI\ DQ\ ORFDOO\��LQYDOLG OHWWHU�DFFHQW
FRPELQDWLRQV LQ WKH 77, EORFNV DQG GHOLYHU WKH DS�
SURSULDWH GHIDXOW FKDUDFWHUV LQVWHDG�

$V QRWHG DERYH� WKH WH[W ILHOG RI WKH77, EORFNV FDQ
DOVR LQFOXGH FHUWDLQ FRQWURO FKDUDFWHUV� ,I WHOHWH[W
LV XVHG WR GLVSOD\ WKH VXEWLWOHV� DQ\ RI WKH FRQWURO

0U� $QGHUV $KO JUDGXDWHG LQ SK\VLFV HQJLQHHULQJ DW WKH 5R\DO ,QVWLWXWH RI 7HFKQRORJ\ LQ 6WRFN�
KROP LQ ����� ,Q ���� KH MRLQHG WKH 5HVHDUFK DQG 'HYHORSPHQW 'HSDUWPHQW RI 6YHULJHV 7HOHYLVLRQ
�697� LQ 6WRFNKROP� +LV PDLQ DUHDV RI LQWHUHVW DUH GDWD EURDGFDVWLQJ� FRPSXWHU DSSOLFDWLRQV DQG
GLJLWDO V\VWHPV�

0U� $KO LV D PHPEHU RI (%8 6XE��JURXS 9� DQG &KDLUPDQ RI $G��KRF *URXSV *��67/ DQG 9��*3'�



��(%8 7(&+1,&$/ 5(9,(: 6XPPHU ����

$KO

FRGHV GHILQHG LQ &&,5 7HOHWH[W 6\VWHP % FDQ EH
XVHG� JLYLQJ IHDWXUHV VXFK DV FKDQJHV RI FRORXU�
IODVKLQJ WH[W� GRXEOH��VL]H WH[W� HWF� 7KHVH FRGHV
DUH QRW LQWHQGHG IRU XVH ZKHQ LQ��YLVLRQ VXEWLWOLQJ
LV DGRSWHG� ,Q WKLV FDVH WKUHH EDVLF FKDUDFWHU FRQ�
WURO SDUDPHWHUV DUH SURYLGHG LQ WKH (%8 H[FKDQJH
IRUPDW� :KHQ DSSOLHG WR DQ DSSURSULDWH IRUP RI
FKDUDFWHU JHQHUDWRU WKHVH FDXVH WKH WH[W WR EH GLV�
SOD\HG LQ LWDOLFV� XQGHUOLQHG RU ER[HG�

7KH VL]H RI WKH GLVSOD\HG FKDUDFWHUV IRU LQ��YLVLRQ
VXEWLWOHVGHSHQGVRQ WKH IRQW VHOHFWHG LQ WKHFKDUDF�
WHU JHQHUDWRU DW WKH VRXUFH� ,W IROORZV WKDW LI D GLI�
IHUHQW FKDUDFWHU JHQHUDWRU LV XVHG DW WKH WDUJHW RI DQ
H[FKDQJH� RU LI WKH IRQW LV GLIIHUHQW� LQFRUUHFW VXE�
WLWOH GLVSOD\PD\ UHVXOW �H�J� WRRPDQ\ FKDUDFWHUV LQ
D URZ�� 7KH *6, EORFN LQFOXGHV D FRGH LQGLFDWLQJ
WKH OHQJWK �QXPEHU RI FKDUDFWHUV� RI WKH ORQJHVW
URZ LQ WKH VRXUFH VXEWLWOH OLVW DQG WKLV FRXOG EHXVHG
DW WKH WDUJHW HTXLSPHQW WR YHULI\ ZKHWKHU LW ZLOO EH
DEOH WR GLVSOD\ DOO WKH FKDUDFWHUV DV RULJLQDOO\ LQ�
WHQGHG�

�� &RQFOXVLRQV

7KH (%8 VWDQGDUG IRU VXEWLWOLQJ GDWD H[FKDQJH >�@
DQG WKH DFFRPSDQ\LQJ VSHFLILFDWLRQ >�@ ZHUH

LVVXHG RYHU �� PRQWKV DJR DQG KDV DOUHDG\ EHHQ
LPSOHPHQWHG E\ D QXPEHU RI PDQXIDFWXUHUV� 6HY�
HUDO EURDGFDVWHUV KDYH DOVR DGRSWHG WKH IRUPDW IRU
WKH H[FKDQJH DQG UHWUHLYDO RI VXEWLWOHV�

7R IXUWKHU HQFRXUDJH WKH DGRSWLRQ RI WKH WKH IRU�
PDW� D QHZ(%8SXEOLFDWLRQ LV LQ SUHSDUDWLRQ� 7KLV
ZLOO SURYLGH JHQHUDO JXLGDQFH RQ WKH LPSOHPHQWD�
WLRQ RI WKH (%8 VWDQGDUG� LQFOXGLQJ H[DPSOHV DQG
D IORSS\ GLVN SHUPLWWLQJ YHULILFDWLRQV WR EH PDGH
RI WKH FRQIRUPLW\ RI VXEWLWOLQJ V\VWHPV ZLWK WKH
(%8 VWDQGDUG
�

%LEOLRJUDSK\

>�@ 6XEWLWOLQJ GDWD H[FKDQJH IRUPDW
(%8 7HFKQLFDO 6WDQGDUG 1���������

>�@ 6SHFLILFDWLRQ RI WKH (%8 VXEWLWOLQJ GDWD
H[FKDQJH IRUPDW
(%8 GRFXPHQW 7HFK� ����� �����

>�@ ,YDUVVRQ� -�� 6XEWLWOLQJ IRU WKH PHGLD�
$ KDQGERRN RI DQ DUW
7UDQVHGLW +%� 6WRFNKROP� 6ZHGHQ� �����


 $Q DQQRXQFHPHQW ZLOO DSSHDU LQ (%8 7HFKQLFDO 5HYLHZ

ZKHQ WKLV QHZ SXEOLFDWLRQ LV DYDLODEOH�

(XUR +L��'HI DW ([SR·��

7KH(XURSHDQ(FRQRPLF ,QWHUHVW*URXS9LVLRQ���� LVZRUNLQJ LQ FROODERUDWLRQZLWK WKH6SDQLVK WUDQV�
PLVVLRQ DXWKRULW\� 5HWHYLVLyQ� WR SURPRWH (XURSHDQ+'79 SURJUDPPLQJ DQG SURGXFWLRQ DW WKH 8QLYHU�
VDO ([KLELWLRQ ([SR·�� LQ 6HYLOOH� (XURSHDQ +'79 LV EHLQJ SUHVHQWHG RQ WKUHH IURQWV� D VKRZFDVH RI
SURJUDPPHV� WKH SURYLVLRQ RI SURGXFWLRQ IDFLOLWLHV DW ([SR·�� DQG UHJXODU +'79 EURDGFDVWV�

)RU WKH VKRZFDVH� D IRXU��FKDQQHO ILEUH��RSWLF QHWZRUN OLQNV ��SXEOLF YLHZLQJVLWHV LQVWDOOHG LQ WKHSDYLO�
LRQV RI DOO WKH (& PHPEHU VWDWHV DQG LQ WKH &RPPXQLW\·V RZQ SDYLOLRQ� 2QH FKDQQHO FDUULHV �� WR ��
KRXUV RI ���� +'79 SURJUDPPHV� GUDZQPRVWO\ IURP UHFHQW SURGXFWLRQV� $QRWKHU FKDQQHO FDUULHV GL�
UHFW EURDGFDVWV LQ +'��0$&� UHFHLYHG OLYH E\ VDWHOOLWH IURP PDMRU HYHQWV HOVHZKHUH LQ (XURSH ZKLOH
([SR·�� LV RSHQ� (YHQWV FRYHUHG LQFOXGH WHQQLV IURP :LPEOHGRQ DQG 5RODQG *DUURV� WKH (XURSHDQ
)RRWEDOO &KDPLRQVKLS LQ6ZHGHQDQG WKH6XPPHU2O\PSLFJDPHV LQ%DUFHORQD�ZLWK DGGLWLRQDOPDWHUL�
DO WDNHQ IURP +'��0$& YLGHR GLVF UHFRUGLQJV� 7KH RWKHU WZR QHWZRUNV DUH XVHG IRU +' SURJUDPPH
GLVWULEXWLRQ EHWZHHQ LQGLYLGXDO SDYLOLRQV�

7R HQFRXUDJH +'79 SURGXFWLRQ� 5HWHYLVLyQ KDV VHW XS D VSHFLDO SDYLOLRQ ZKHUH SURGXFHUV FDQ PDNH
+'79 SURJUDPPHV WKURXJKRXW WKH VL[ PRQWKV RI ([SR·��� 7KH IDFLOLWLHV DUH FHQWUHG RQ D ��� P�

���FDPHUD VWXGLR HTXLSSHG ZLWK +'79 V\VWHPV IURP 9LVLRQ �����

7KH WKLUG SDUW RI WKH +'79 SURPRWLRQ SDFNDJH LV D UHJXODU +'79 EURDGFDVW VHUYLFH WR EH HVWDEOLVKHG
LQ 6HYLOOD VWDUWLQJ LQ $XJXVW ����� 7KLV ZLOO EURDGFDVW IRU WZR KRXUV HDFK GD\� FDUU\LQJ SURJUDPPHV
PDGH GXULQJ ([SR·�� DQG� LQ SDUWLFXODU� FRYHUDJH RI WKH %DUFHORQD 2O\PSLF *DPHV�




