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,�DP�ZULWLQJ�WR�XSGDWH�\RX�RI�D�UHFHQW�LPSRUWDQW�GHYHORSPHQW�LQ�WKH�ORQJ�VWDQGLQJ�VXSSO\�E\�
(XUR*HRJUDSKLFV�RI�JHRVSDWLDO�GDWD�WR�WKH�(XURSHDQ�&RPPLVVLRQ����

(XUR*HRJUDSKLFV�FXUUHQWO\�VXSSOLHV�WKH�(XURSHDQ�&RPPLVVLRQ�ZLWK�SDQ�(XURSHDQ�JHRVSDWLDO�
GDWD� DQG� VHUYLFHV� WKURXJK� D� FRPPHUFLDO� DJUHHPHQW� ZLWK� (XURVWDW�� :H� KDYH� VXSSOLHG�
JHRVSDWLDO�GDWD�WR�WKH�(XURSHDQ�&RPPLVVLRQ��XQGHU�FRPPHUFLDO�DJUHHPHQW��VLQFH������DQG�
WKH�FXUUHQW�IRXU�\HDU�DJUHHPHQW�ZDV�VLJQHG�LQ���������

,Q� 0D\� WKLV� \HDU�� ZH� ZHUH� LQYLWHG� WR� SDUWLFLSDWH� LQ� D� QHJRWLDWHG� SURFHGXUH� IRU� ³*,6&2�
DFTXLVLWLRQ� RI� WRSRJUDSKLF� GDWD� OD\HUV´� IRU� D� IXUWKHU� IRXU�\HDU� SHULRG�� +DYLQJ� VXEPLWWHG� D�
FRPSUHKHQVLYH�SURSRVDO�WKDW�ZH�EHOLHYH�PHW�DOO�WKH�UHTXLUHPHQWV�DW�VLPLODU�FRVW�WR�WKH�FXUUHQW�
DJUHHPHQW��ZH�ZHUH�YHU\�VXUSULVHG�WR�EH�WROG�WKH�FRQWUDFW�DZDUG�ZLOO�EH�RQO\�IRU�DGPLQLVWUDWLYH�
DQG� VWDWLVWLFDO� UHJLRQV�� WR� EH� SURYLGHG� E\� (XUR%RXQGDU\0DS�� � 7KLV� PHDQV� WKDW�
(XUR5HJLRQDO0DS� LV� QR� ORQJHU� UHTXLUHG�� 1RU� LV� RXU� HQKDQFHG� RIIHU� ZKLFK� LQFOXGHG� &RUH�
5HIHUHQFH�'DWD��&5'��DQG�D�IUHH�HYDOXDWLRQ�RI�(XURSHDQ�/RFDWLRQ�6HUYLFHV���

:H� DUH� RI� FRXUVH� YHU\� GLVDSSRLQWHG� DQG� VXUSULVHG� DV� ZH� WHQGHUHG� LQ� JRRG� IDLWK� IRU�
µWRSRJUDSKLF¶�GDWDVHWV�WKDW�ZH�EHOLHYH�PHW�WKH�VWDWHG�UHTXLUHPHQWV��,�FDQ�DVVXUH�\RX�WKDW�ZH�
ZHUH�QRW�FRPSODFHQW�LQ�DVVXPLQJ�WKDW�RXU�SURSRVDO�ZRXOG�EH�VXFFHVVIXO���,W�ZDV�SUHSDUHG�E\�
D� WHDP� RI� WHFKQLFDO� DQG� EXVLQHVV� H[SHUWV�� ZKR� DOVR� SURYLGHG� IXOO�� FRPSOHWH� DQG� GHWDLOHG�
UHVSRQVHV�WR�WKH�FODULILFDWLRQV�(XURVWDW�VRXJKW�RYHU�WKH�VXPPHU���)XUWKHUPRUH�(XURVWDW�KDV�
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PDGH�VRPH�YHU\�FOHDU�SXEOLF�VWDWHPHQWV�DERXW�WKH�LPSRUWDQFH�RI�DXWKRULWDWLYH�GDWD��DQG�WKH�
QHHG�IRU�RXU�PHPEHUV¶�RIILFLDO�QDWLRQDO�GDWD���

7KH�(XURVWDW�UHTXHVW�ZDV�IRU�WKH�VXSSO\�RI�µWRSRJUDSKLF�GDWDVHWV¶��DQG�\HW�LW�DSSHDUV�WKDW�WKH\�
QR�ORQJHU�ZDQW�WKH�PRVW�FRPSUHKHQVLYHO\�DYDLODEOH�DXWKRULWDWLYH�WRSRJUDSKLF�GDWDVHW�IRU�WKH�
ZKROH�RI�(XURSH���:H�DUH�XQFOHDU�ZKDW�DOWHUQDWLYHV�WKH\�LQWHQG�WR�XVH���$W�WKH�VDPH�WLPH�DV�
WKLV�QHJRWLDWHG�SURFHGXUH�ZDV�XQGHUZD\��ZH�DUH�DZDUH�RI�D�GLVFXVVLRQ�GRFXPHQW��SUHSDUHG�
E\�(XURVWDW��IRU�³3ULRULW\�*HRVSDWLDO�'DWDVHWV�IRU�WKH�(XURSHDQ�&RPPLVVLRQ´���7KLV�GLVFXVVLRQ�
SDSHU� ZDV� SUHVHQWHG� WR� WKH� ,163,5(� 0,*� FRPPLWWHH�� DQG� FXOPLQDWHG� LQ� D� SURSRVDO� E\�
(XURVWDW�DQG�-5&�WR�HVWDEOLVK�D�VXE�*URXS�RI�0,*�LQ�RUGHU�WR�GHYHORS�SDQ�(XURSHDQ�FRUH�
UHIHUHQFH�GDWD���:H�ZHUH�QRW�DZDUH�RI�WKLV�SURSRVDO��DQG�KDG�QRW�EHHQ�DVNHG�WR�FRPPHQW�RQ�
HLWKHU�WKH�GLVFXVVLRQ�GRFXPHQW�RU�WKH�SURSRVDO���,W�LV�HVVHQWLDO��WKHUHIRUH��WKDW�RYHU�WKH�FRPLQJ�
ZHHNV�ZH�DQDO\VH�PRUH�IXOO\�WKH�VLWXDWLRQ�LQ�RUGHU�WR�EHWWHU�XQGHUVWDQG�WKH�LVVXHV�WKDW�JDYH�
ULVH� WR� WKLV� GHFLVLRQ�� DQG� HQJDJH� SRVLWLYHO\� ZLWK� (XURVWDW� WR� XQGHUVWDQG� KRZ� ZH� PLJKW�
FRQVWUXFWLYHO\�DVVLVW�WKH�&RPPLVVLRQ�LQ�PHHWLQJ�LWV�IXWXUH�UHTXLUHPHQWV��

(XUR*HRJUDSKLFV� 0DQDJHPHQW� %RDUG� GLVFXVVHG� WKLV� PDWWHU� LQ� VRPH� GHWDLO� DW� LWV� UHFHQW�
PHHWLQJ�� � :KLOVW� YHU\� GLVDSSRLQWHG� DERXW� WKH� GHFLVLRQ� DQG� LWV� ILQDQFLDO� LPSDFW� RQ� RXU�
$VVRFLDWLRQ�� WKH� %RDUG� DOVR� UHFRJQLVHG� WKDW� WKLV� GHFLVLRQ�� DORQJ� ZLWK� D� QXPEHU� RI� UHFHQW�
GHYHORSPHQWV�UHJDUGLQJ�WKH�XVH�RI�DXWKRULWDWLYH�GDWD�LQ�(XURSH��VXJJHVWV�DQ�XQGHUO\LQJ�LVVXH�
WKDW�QHHGV�WR�EH�PRUH�IXOO\�XQGHUVWRRG�DQG�DGGUHVVHG���,Q�SDUWLFXODU�LW� LV�HVVHQWLDO� WKDW�ZH�
DVVHVV� WKH� QDWXUH� RI� RXU� IXWXUH� UHODWLRQVKLS� ZLWK� WKH� &RPPLVVLRQ�� DV� LW� LV� DQ� LPSRUWDQW�
UHODWLRQVKLS�WKDW�PXVW�HYROYH�EH\RQG�(XUR*HRJUDSKLFV�EHFRPLQJ�PHUHO\�D�GDWD�VXSSOLHU�WR�
(XURVWDW� IRU� D� FRPPHUFLDO� FRQVLGHUDWLRQ�� $� IRFXV� RQ� GDWD� VXSSO\� UHTXLUHV� DQ� RSHUDWLRQDO�
DSSURDFK�WKDW�RXU�PHPEHUV�KDYH�VWDWHG�FOHDUO\�WKH\�GR�QRW�ZDQW���:H�KDYH�RWKHU�VWUHQJWKV��
DQG�UHODWLRQVKLSV�ZLWK�RWKHU�SDUWV�RI�WKH�&RPPLVVLRQ��WKDW�ZH�PXVW�QRW�DOORZ�WR�GULIW����

:KLOVW�ZH�UHPDLQ�GLVDSSRLQWHG�DQG�VXUSULVHG�E\�LWV�GHFLVLRQ�WR�QR�ORQJHU�WDNH�RXU�PHPEHUV¶�
RIILFLDO��DXWKRULWDWLYH�WRSRJUDSKLF�GDWD�DQG�WKH�&5'�H[WHQVLRQ�DV�SDUW�RI�WKHLU�DJUHHPHQW�ZLWK�
XV��ZH�PXVW�QRZ�GHYHORS�D�FRQVWUXFWLYH�GLDORJXH�ZLWK�(8�VWDNHKROGHUV�WR�EHWWHU�XQGHUVWDQG�
WKHLU�JHRVSDWLDO�LQIRUPDWLRQ�QHHGV�DQG�KRZ�ZH��DV�DQ�$VVRFLDWLRQ�IRU�WKH�1DWLRQDO�PDSSLQJ��
FDGDVWUDO�DQG�ODQG�UHJLVWULHV�RI�(XURSH��FDQ�EHWWHU�KHOS�WKHP�REWDLQ�WKLV�LQIRUPDWLRQ�IURP�RXU�
PHPEHUV��:KLOVW� ZH�ZLOO� FRQWLQXH� WR� SURGXFH� RXU� SDQ�(XURSHDQ� SURGXFWV�� DV� WKHUH� DUH� D�
QXPEHU�RI�RWKHU�FXVWRPHUV�IRU�WKHVH��ZH�ZLOO�QHYHUWKHOHVV�QHHG�WR�UHYLHZ�RXU�IXWXUH�SURGXFW�
VWUDWHJ\�FDUHIXOO\��WDNLQJ�LQWR�FDUHIXO�FRQVLGHUDWLRQ�RXU�GLDORJXH�ZLWK�WKH�&RPPLVVLRQ��DQG�RXU�
PHPEHUV¶�FOHDU�GHVLUH�WKDW�ZH�GR�QRW�EHFRPH�DQ�RSHUDWLRQDO�EXVLQHVV���:LWKLQ�WKLV�FRQWH[W�LW�
LV�LPSRUWDQW�WKDW�ZH�UHYLHZ�RXU�DSSURDFK�WR�(XURSHDQ�/RFDWLRQ�6HUYLFHV�WRR����

)XUWKHU�ZRUN�LV�QRZ�UHTXLUHG�E\�(*+2�WR�DQDO\VH�DQG�IXOO\�DVVHVV�WKH�EXGJHWDU\�DQG�VWUDWHJLF�
LPSOLFDWLRQV�RI�WKLV�GHFLVLRQ��DQG�WR�HQJDJH�ZLWK�WKH�&RPPLVVLRQ�RQ�WKH�ZD\�IRUZDUG���2XU�
([WUDRUGLQDU\�*HQHUDO�$VVHPEO\� LQ�0D\������ZLOO�JLYH�XV�DQ�RSSRUWXQLW\�WR�PRUH�IXOO\�EULHI�
\RX� RQ� WKHVH� LPSOLFDWLRQV�� RXU� SODQ� WR� DGGUHVV� WKHP�� DQG� DQ\� IXUWKHU� UHTXLUHPHQWV� RU�
DVVLVWDQFH�UHTXLUHG�IURP�RXU�PHPEHUV�WR�KHOS�DGGUHVV�WKHVH�LVVXHV���,Q�WKH�PHDQWLPH�,�ZRXOG�
EH�KDSS\�WR�DQVZHU�DQ\�TXHVWLRQV�\RX�PD\�KDYH��
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:KLOH�WKLV�SDUWLFXODU�(XURVWDW�GHFLVLRQ�LV�RI�FRXUVH�D�GLVDSSRLQWPHQW�LW�LV�RQO\�SDUW�RI�WKH�VWRU\���
7KH�$VVRFLDWLRQ�FRQWLQXHV�LWV�SDUWLFLSDWLRQ�LQ�PDQ\�RWKHU�(XURSHDQ�DQG�,QWHUQDWLRQDO�SROLF\�
LQLWLDWLYHV�WRZDUGV�RSWLPDO�XVH�RI�10&$�JHRVSDWLDO�LQIRUPDWLRQ���:H�DUH�SODQQLQJ�IRU�WKH�DUULYDO�
RI�QHZ�JHRVSDWLDO�OHJLVODWLRQ�LQ������DORQJ�ZLWK�D�QHZ�(XURSHDQ�&RPPLVVLRQ�DQG�3DUOLDPHQW���
:H�EHOLHYH�WKHVH�GHYHORSPHQWV�ZLOO�KROG�RSSRUWXQLWLHV�IRU�WKH�$VVRFLDWLRQ�DQG�ZH�ORRN�IRUZDUG�
WR�WKH�1HZ�<HDU�ZLWK�RSWLPLVP��

<RXUV�VLQFHUHO\��DQG�ZLWK�VHDVRQDO�JUHHWLQJV�DQG�EHVW�ZLVKHV�WR�\RX�DQG�DOO�\RXU�VWDII��
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