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3XEOLF (OHFWURQLF &RQWUDFW 3URWRFRO

7DN�0LQJ /DZ

+RQJ .RQJ ,QVWLWXWH RI 9RFDWLRQDO (GXFDWLRQ �0RUULVRQ +LOO�
'HSDUWPHQW RI &RPSXWLQJ� � 2L .ZDQ 5RDG� :DQ &KDL� +RQJ .RQJ�

(PDLO� WPODZ#YWF�HGX�KN

$EVWUDFW� 7KH QRWLRQ RI 3XEOLF (OHFWURQLF &RQWUDFW �3(&� 3URWRFRO LV SUHVHQWHG

LQ WKLV SRVWHU SDSHU� ,Q WKH LGHD� WKH 3(& ZLOO EH SXEOLVKHG RQ D SXEOLF GLUHFWRU\

�RI FHUWDLQ JURXSV� DQG OHW DOO WKH PHPEHUV WR UHYLHZ WKH WUXH �UDZ� WUDQVDFWLRQ

LQIRUPDWLRQ� &ROOHFWLRQ RI LQIRUPDWLRQ RI 3(& UHIOHFWV PRUH UHOLDEOH IDFWV RI WKH

PDUNHW WUHQGV UDWKHU WKDQ PHUHO\ GHSHQGV RQ WKH GDWD SURYLGHG E\ FHUWDLQ

DJHQFLHV IRU HVWLPDWLRQ� 7KH JRDO LV WR HOLPLQDWH WKH RSSRUWXQLWLHV IRU FHUWDLQ

DJHQFLHV WR PDQLSXODWH WKH GDWD DQG SHUVXDGH WKH LQYHVWRUV WR PDNH

LQDSSURSULDWH GHFLVLRQV RQ SXUFKDVHV RU LQYHVWPHQWV� $ SHUIHFW RSHQ PDUNHW

ZLWK RSHQ IDFWV VKRXOG EH HVWDEOLVKHG LQ WKH IXWXUH� 7KH 3(& DOVR FRQWDLQV WKH

SURSHUW\ RI SXEOLF ZLWQHVVHV VR WKDW WKH WUDQVDFWLRQV ZLOO EH PRUH VHFXUH� ,Q

RUGHU WR NHHS WKH SURWRFRO VLPSOH� LWV LPSOHPHQWDWLRQ LV PDLQO\ EDVHG RQ 56$

SXEOLF NH\ VFKHPH�

.H\ ZRUGV� SXEOLFV� FRQWUDFWV� WUDQVDFWLRQV DQG VLJQDWXUHV�

1 Introduction

,V LW EHQHILFLDO IRU D SDUW\� WKH FXVWRPHUV DQG YHQGRUV ZKR FRPSOHWH WKHLU WUDQVDFWLRQV
E\ HOHFWURQLF IRUPV� DJUHH WR GLVFORVH DOO RI WKHLU LQIRUPDWLRQ RI SXUFKDVH RQ D SXEOLF
GLUHFWRU\ VR WKDW WKH PDUNHW EHFRPHV DEVROXWHO\ SXEOLF" 7R PH� WKH DQVZHU LV \HV� ,
KDYH WKH IROORZLQJ DVVXPSWLRQV�

$VVXPSWLRQ �� 7KH LQIRUPDWLRQ RI WUDQVDFWLRQ LQ WKH IUHH PDUNHW LV VWLOO WUDQVOXFHQW
�QRW WRWDOO\ RSHQ��

, FDOO WKH PDUNHW LV WUDQVOXFHQW ZKHQ LWV UHYHDOHG GDWD DUH QRW DEVROXWHO\ DFFXUDWH DQG
QRW WRWDOO\ RSHQ WR WKH SXEOLF� 8VXDOO\� WKH FXVWRPHUV DQG YHQGRUV ZLOO QRW GLVFORVH
WKHLU FRQWUDFWV RI WUDQVDFWLRQ LQ WKH SXEOLF� 7KH FXVWRPHUV RQO\ FDQ HVWLPDWH WKH WUHQGV
RI WKH PDUNHW SULFHV EDVHG RQ WKH LQIRUPDWLRQ SURYLGHG E\ WKH YHQGRUV� 1RQHWKHOHVV�
KRZ FDQ WKH FXVWRPHUV NQRZ WKH LQIRUPDWLRQ LV UHIOHFWLQJ WKH UHDO IDFWV RI DFWXDO
VLWXDWLRQV LQ WKH PDUNHWV RU MXVW PDNH�XSV IURP WKH YHQGRUV" 7KHUHIRUH� WKH RQH�VLGHG
VWRULHV SUHSDUHG E\ WKH YHQGRUV DUH SRVVLEO\ SURFHVVHG E\ ¦EODFN�ER[§ PDQLSXODWLRQV�
,Q WKH VWRFN DQG UHDO HVWDWH PDUNHWV� IRU H[DPSOH� WKH SDUW\ XVXDOO\ ZLOO QRW SXEOLVK
WKHLU FRQWUDFWV DIWHU WKHLU GHDOV DQG WKH DFWXDO LQIRUPDWLRQ LV RQO\ NHSW E\ WKH EURNHUV
DQG ILQDOO\ GLUHFWHG WR WKH JRYHUQPHQW DJHQF\� 7KH SXEOLFV �IURP QRZ RQ� , FDOO WKH
SRWHQWLDO FXVWRPHUV RU YHQGRUV ZKR DUH ORRNLQJ IRU RSSRUWXQLWLHV RI SXUFKDVLQJ RU
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VHOOLQJ JRRGV DQG VHUYLFHV DV SXEOLFV� KDYH QR PHDQV WR REWDLQ WKH RULJLQDO LQIRUPDWLRQ
XQOHVV WKH JRYHUQPHQW DJHQF\ RU EURNHUV UHYHDO WKH GDWD DW WKH WLPH WKH\ SUHIHU� ,Q
VRPH VLWXDWLRQV� WKH FXVWRPHUV RU LQYHVWRUV DUH FRQIXVHG E\ ELDV VWDWLVWLFV SURYLGHG E\
FHUWDLQ DJHQFLHV� $V QRWHG EHIRUH� WKH SXEOLFV LQ QR ZD\V WR DFTXLUH WKH UDZ GDWD

LPPHGLDWHO\ DIWHU WKH WUDQVDFWLRQV DQG SURYH LWV FRUUHFWQHVV� ,V LW IDLU WR WKH SXEOLFV"

$VVXPSWLRQ �� 7KHUH DUH QR SXEOLF FKDQQHOV IRU WKH SXEOLFV WR FROOHFW RU DQDO\VLV
LQGLYLGXDO DQG RULJLQDO IDFWV�

7KH SXEOLFV KDYH ZD\V WR VXUYH\ WKURXJK UHSRUWV DQG SXEOLFDWLRQV IRU WKH PDUNHW SULFHV

WUHQGV� 1HYHUWKHOHVV� WKH\ DUH FHUWDLQO\ QRW DEOH WR UHYLHZ WKH FRQWHQWV RI LQGLYLGXDO

WUDQVDFWLRQ� ,Q RWKHU ZRUGV� WKH SXEOLFV PHUHO\ GHSHQGV RQ WKH LQIRUPDWLRQ DQG

DQDO\VLV SURYLGHG E\ RWKHU SDUWLHV WR PDNH WKHLU GHFLVLRQV RI SXUFKDVH� )URP WKH

LQYHVWPHQW SRLQWV RI YLHZ� LW LV D YHU\ GDQJHURXV GHFLVLRQ PDNLQJ SURFHGXUH�
'XH WR WKH DERYH WZR DVVXPSWLRQV� , DP PRWLYDWHG WR GHVLJQ D SURWRFRO WKDW ZLOO

EH FDSDEOH WR UHYHDO DQG PDLQWDLQ WKH WUXH IDFWV RI WKH SUHYLRXV WUDQVDFWLRQV LQ WKH
PDUNHW� $V WKH (�FRPPHUFH JURZV UDSLGO\� , DVVXPH WKH IXWXUH WUDQVDFWLRQV DUH PDLQO\
WUDGHG RQ WKH ,QWHUQHWV� &RQVHTXHQWO\� WKH SURWRFRO LV QDPHG DV 3XEOLF (OHFWURQLF

&RQWUDFW DQG DEEUHYLDWHG DV ¦3(&§� 7KH FRQVWUXFWLRQV RI 3(& DUH EDVHG RQ WKH 56$

SXEOLF NH\ VFKHPH >�@� ,QVWHDG RI NHHSLQJ LQIRUPDWLRQ LQ SULYDWH� 3(& WHQGV WR XQFRYHU
WKH UDZ IDFWV DQG SULPLWLYHV RI WUDQVDFWLRQV WR WKH SXEOLFV� , FKRRVH WKH FRQFHSW RI
&RQWUDFW WR UHIOHFW WKH UDZ IDFWV RI WUDQVDFWLRQV WR WKH SXEOLFV EHFDXVH LW FRQWDLQV WKH
IXQGDPHQWDO LQIRUPDWLRQ WKDW ERWK WKH FXVWRPHUV DQG YHQGRUV DJUHH� DQG ZKLFK LV
HQIRUFHG E\ ODZV� $ GHILQLWLRQ FDQ EH FRQFOXGHG DV IROORZV�

'HILQLWLRQ� 3XEOLF (OHFWURQLF &RQWUDFW �3(&� IXQFWLRQV MXVW OLNH D UHJXODU FRQWUDFW ZH
VLJQ LQ WKH DJHQWV© RU ODZ\HUV© RIILFHV� 7KH RQO\ GLIIHUHQFH LV LWV VLJQLQJ SURFHGXUHV
DUH WKURXJK HOHFWURQLF PHGLD� 7KH FRPPLWPHQWV PDGH LQ WKH FRQWUDFW DUH DELGHG E\
WKH ODZ DQG ZLOO EH SXEOLVKHG RQ WKH SXEOLF GLUHFWRU\ VR WKDW HYHU\RQH FDQ UHYLHZ LWV
FRQWHQWV DQG EH ZLWQHVV RI WKH SXUFKDVH�

7KH QRWLRQ RI 3(& LV DSSOLFDEOH WR DQ\ NLQGV RI WUDQVDFWLRQV LQFOXGLQJ JRRGV DQG
VHUYLFHV� 7KH FRQWULEXWLRQV RI 3(& FDQ EH FODVVLILHG DV IROORZV�

3URSRVLWLRQ �� 0DLQWDLQLQJ PXWXDOO\ IDLUQHVV DQG FRQILUPDWLRQ EHWZHHQ FXVWRPHUV
DQG YHQGRUV�

$V WKH FRQWUDFW LV SXEOLVKHG RQ WKH SXEOLF GLUHFWRU\� DOO PHPEHUV �WKH SXEOLFV� EHFRPH
ZLWQHVVHV RI WKLV WUDQVDFWLRQ� 7KH ERXQGHGQHVV RI WKH FRPPLWPHQW EHWZHHQ EX\LQJ
DQG VHOOLQJ EHFRPHV PXFK ULJLG�

3URSRVLWLRQ �� ¦*RRG§ RU ¦%DG§ FDQ EH ODEHOHG RQ FXVWRPHUV DQG YHQGRUV�

2QFH WKH FRQWUDFW LV VLJQHG� ERWK VHOOLQJ DQG EX\LQJ SDUWLHV DUH XQGHU FRPPLWPHQW� ,Q

FDVH WKDW D SDUW\ IDLOV WR FRPSOHWH WKH WUDQVDFWLRQ IRU ZKDWHYHU UHDVRQV� WKHQ WKH SDUW\©V
VWDWXV LV ¦EDG§ DQG ZKLFK ZLOO DOVR EH SXEOLVKHG LQ WKH SXEOLF GLUHFWRU\� 7KHUHIRUH� WKH
SXEOLFV ZLOO NQRZ ZKLFK FXVWRPHUV RU YHQGRUV DUH ¦JRRG§� 2I FRXUVH� WKH RQHV ZKRVH
ODEHOV DUH ¦EDG§ ZLOO EH SDQHOL]HG VXFK DV GLVTXDOLI\LQJ WKHP WR GR EXVLQHVV RQ WKH QHW
RU SXW WKHLU QDPHV RQ WKH EODFN OLVWV WR EH UHYLHZHG E\ WKH SXEOLFV�
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3URSRVLWLRQ �� 7KH SXEOLFV FDQ DQDO\]H LQGLYLGXDO IDFWV RI WUDQVDFWLRQV
7KH SXEOLFV EHFRPH SRVVLEOH WR UHDFK DQG FROOHFW WKH LQGLYLGXDO IDFWV� KHQFH WKH\ FDQ
FUHDWH DSSOLFDWLRQV WR DQDO\VLV WKH IDFWV DFFRUGLQJ WR WKHLU RZQ QHHGV� 6LQFH WKH SXEOLFV
SHUIRUP WKHLU XQLTXH DQDO\VLV SURFHGXUHV� WKH UHVXOWV WXUQ WR EH PRUH LQGHSHQGHQW�
WUXVWZRUWKLO\ DQG PRUH YDOXDEOH IRU LQGLYLGXDO QHFHVVLW\�

3URSRVLWLRQ �� 0DVV ZLWQHVVHV RI FRQWUDFW VLJQDWXUHV
$V QRWHG LQ SURSRVLWLRQ �� WKH SXEOLFV EHFRPH ZLWQHVVHV RI WKH FRQWUDFW� :KHQFH� WKH
FRQWUDFW ZLOO VWLOO EH YDOLG HYHQ WKRXJK VRPH RI WKH ZLWQHVVHV DUH FRUUXSWHG� +HQFH� WKH
FRQWUDFW LV SURWHFWHG SXEOLFO\ DQG VLPXOWDQHRXVO\�

�� 7KH 3URWRFRO

, LQWURGXFH WKH SURWRFRO RI 3(& E\ D VFHQDULR� 6XSSRVH $OLFH DQG %RE DUH FXVWRPHU DQG
YHQGRU UHVSHFWLYHO\� ,Q WKH FRQGLWLRQ WKDW WKH\ DUH ERWK DJUHH WR GLVFORVH WKHLU
WUDQVDFWLRQ LQIRUPDWLRQ LQ WKH SXEOLF� 7KH SURWRFRO FRQVLVWV RI IRXU VWHSV DV IROORZV�

6WHS �� 5HTXHVW IRU 3XUFKDVH�

6WHS �� 5HSO\ IRU FRQILUPDWLRQ RI VDOHV�

6WHS �� $FNQRZOHGJH RI WKH UHFHLSW RI JRRGV�

6WHS �� $FNQRZOHGJH RI WKH UHFHLSW RI SD\PHQW DQG WKH WUDQVDFWLRQ FRPSOHWHG�

��� 'HWDLOV

6WHS �� $OLFH ZDQWV WR SXUFKDVH JRRGV IURP %RE DQG VHQGV KLP D 3XUFKDVH 5HTXHVW
ZKLFK LV HQFU\SWHG E\ $OLFH©V 3ULYDWH NH\�

�� $⇒%� 3XE ^3� 7�`35,�.$

3 DQG 7� GHQRWHV 3XUFKDVH 5HTXHVW RUGHU �352� DQG WKH WLPH�VWDPS �WLPH DQG GDWH� RI
WKH RUGHU LVVXHG DQG VLJQHG� 3 FRQVLVWV RI WKH QDPH RI SXUFKDVLQJ LWHP DQG SURSRVHG
SULFHV� 7KH 352 LV HQFU\SWHG E\ $OLFH©V SULYDWH NH\ 35,�.$ RI 56$ VFKHPH VR WKDW WKH

SXEOLFV NQRZ WKDW 3 DQG 7� DUH VLJQHG E\ $OLFH� 7KH 3XUFKDVH 5HTXHVW RUGHU ^3�
7�`35,�.$ LV SXEOLVKHG LQ D SXEOLF GLUHFWRU\ 3XE ZKLFK PLJKW RQO\ EH RSHQ WR D
FHUWDLQ JURXSV RI PHPEHUVKLS� )URP QRZ RQ� WKH SXEOLFV DUH DEOH WR YHULI\ WKH FRQWHQW
DQG VLJQDWXUH RI WKH 352 E\ XVLQJ $OLFH©V SXEOLF NH\�

6WHS �� %RE GHFU\SWV WKH UHTXHVW E\ XVLQJ $OLFH©V SXEOLF NH\� ,I %RE GRHV QRW DJUHH WKH
SURSRVHG SULFH IRU WKH LWHP� KH FDQ QHJRWLDWH ZLWK $OLFH E\ UHSO\LQJ D PHVVDJH ZLWK D
QHZ SURSRVHG SULFH RQ WKH VDPH LWHP UHTXHVWHG E\ $OLFH� 7KLV QHJRWLDWLQJ SURFHVV FDQ
EH FRQWLQXHG XQWLO ERWK $OLFH DQG %RE DJUHH RQ WKH SULFH� 7KH GHWDLOV RI QHJRWLDWLRQ
ZLOO QRW EH SXEOLVKHG LQ 3XE� 2QFH ERWK DJUHH� %RE VHQGV D &RQILUPDWLRQ RI 6HOOLQJ
ERXQGHG ZLWK WKH SUHYLRXV 352 WR $OLFH�

�� %⇒$� 3XE >^3� 7�`35,�.$� ^&�7�`35,�.%� &6�$OO�PHVVDJHV�@

7KH FXUUHQW ERXQGHG PHVVDJH ZLOO UHSODFH WKH SUHYLRXV RQH LQ WKH SXEOLF
GLUHFWRU\ 3XE� & DQG 7� GHQRWHV &RQILUPDWLRQ RI 6HOOLQJ DQG WLPH�VWDPS �WLPH DQG
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GDWH� RI WKH FRQILUPDWLRQ LVVXHG DQG VLJQHG� & FRQWDLQV WKH FRQILUPDWLRQ VWDWHPHQWV

WKDW FRQILUP %RE PXVW VHOO WKH JRRGV WR $OLFH DQG WKH GDWH RI JRRGV GHOLYHU\ �LI
QHFHVVDU\�� DQG� DJDLQ� ZKLFK LV HQFU\SWHG ZLWK 7� E\ %RE©V SULYDWH NH\ 35,�.%� >@ LQ
WKH SURWRFRO GHQRWHV WKH VHQVH RI ERXQGLQJ� &6�$OO�PHVVDJHV� GHQRWHV WKH
FU\SWRJUDSKLF FKHFNVXP RI $OO WKH PHVVDJHV ZLWKLQ WKH ERXQG >@� XVLQJ DQ DOJRULWKP
VXFK DV WKH 6HFXUH +DVK $OJRULWKP �6+$� >�@� ,Q WKLV VWDJH� WKH PHVVDJH SXEOLVKHG LQ
3XE EHFRPHV WKH SUHOLPLQDU\ 3XEOLF (OHFWURQLF &RQWUDFW �3(&� DQG WKH SXEOLFV FDQ

YHULI\ DQG ZLWQHVV LWV FRQWHQWV DQG VLJQDWXUHV DV ZHOO� :LWK WKH FU\SWRJUDSKLF
FKHFNVXP� &6�$OO�PHVVDJHV�� WKH SXEOLFV ZLOO EH DEOH WR GHWHFW GLVFUHSDQFLHV RI WKH
PHVVDJHV LQ WKH 3(&� 3(& LV D SXEOLF�SURWHFWHG %X\�DQG�6HOO FRPPLWPHQW� LI HLWKHU
VLGH IDLOV WR FRPSOHWH WKH WUDQVDFWLRQ DIWHU WKLV VWDJH ZLOO VXEMHFW WR SHQDOWLHV�

6WHS �� 7KH WUDQVDFWLRQ LV QRW FRPSOHWHG XQWLO WKH GHOLYHU\�DQG�SD\ SURFHGXUH KDV EHHQ
VHWWOHG� 2QFH $OLFH UHFHLYHG WKH JRRGV IURP %RE DQG SDLG WKH ELOO� VKH VKRXOG
DFNQRZOHGJH LPPHGLDWHO\ E\ ERXQGLQJ WKH DFNQRZOHGJHPHQW ZLWK WKH 3(&�

�� $⇒%� 3XE >^5� 7�`35,�.$� ^3� 7�`35,�.$� ^&�7�`35,�.%� &6�$OO�
PHVVDJHV�@

5 DQG 7�� HQFU\SWHG E\ $OLFH SULYDWH NH\ 35,�.$� GHQRWHV WKH 5HFHLYH RI JRRGV
DFNQRZOHGJHPHQW DQG WLPH�VWDPS �WLPH DQG GDWH� RI WKH DFNQRZOHGJHPHQW LVVXHG DQG
VLJQHG� 7KH GHOLYHU\ FRPSDQ\ VKRXOG HQVXUH $OLFH DFNQRZOHGJH WR %RE RQ WKH JRRGV
GHOLYHU\� ,Q WKLV VWDJH� WKH SXEOLFV FDQ YHULI\ LW LQ WKH 3XE DV ZHOO �E\ $OLFH DQG %RE©V
SXEOLF NH\V��

6WHS �� $IWHU %RE UHFHLYH $OLFH DFNQRZOHGJPHQW �GHFU\SWHG E\ $OLFH©V SXEOLF NH\�� KH
VKRXOG DFNQRZOHGJH SD\PHQW VHWWOHPHQW WR $OLFH DQG WKH SXEOLFV DV ZHOO�

�� %⇒$� 3XE >^5� 7�`35,�.$� ^3� 7�`35,�.$� ^&�7�`35,�.%�^(� 7�`35,�.%�
&6�$OO�PHVVDJHV�@

( DQG 7�� HQFU\SWHG E\ %RE©V SULYDWH NH\ 35,�.%� GHQRWHV UHFHLSW RI SD\PHQW
�FRPSOHWLRQ RI WUDQVDFWLRQ� DQG WLPH�VWDPS �WLPH DQG GDWH� RI WKH DFNQRZOHGJHPHQW
LVVXHG DQG VLJQHG� 7KLV VWDJH LV WKH HQG RI WKH WUDQVDFWLRQ�

��� 7KH 3(& 3URWRFRO

7KH VHTXHQFH RI WKH 3(& SURWRFRO LV DV IROORZV�

�� $⇒%� 3XE ^3� 7�`35,�.$

�� %⇒$� 3XE >^3� 7�`35,�.$� ^&�7�`35,�.%� &6�$OO�PHVVDJHV�@
�� $⇒%� 3XE >^5� 7�`35,�.$� ^3� 7�`35,�.$� ^&�7�`35,�.%�

&6�$OO�PHVVDJHV�@
�� %⇒$� 3XE >^5� 7�`35,�.$� ^3� 7�`35,�.$� ^&�7�`35,�.%�

^(� 7�`35,�.%� &6�$OO�PHVVDJHV�@

,I WKH 3(& SXEOLVKHG LQ 3XE FRQWDLQV � PHVVDJHV� OLNH
>^5� 7�`35,�.$�^3� 7�`35,�.$� ^&�7�`35,�.%� ^(� 7�`35,�.%@
� LW LV VKRZQ WKDW WKH WUDQVDFWLRQ LV FRPSOHWHG� 7KH 3(& ZLOO VWD\ LQ WKH 3XE IRU D
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SHULRG S� VD\ S SXEOLVK�GDWH � �� GD\V RU SXEOLVK�GDWH � �� GD\V� HWF� ,I FXUUHQW�GDWH
! S� WKHQ 3(& ZLOO EH DXWRPDWLFDOO\ GHOHWHG IURP WKH 3XE� +HUH� SXEOLVK�GDWH GHQRWHV
WKH GDWH WKDW WKH 3(& SXEOLVKHG RQ WKH 3XE DQG FXUUHQW�GDWH GHQRWHV WRGD\©V V\VWHP
GDWH� ,Q RWKHU ZRUGV� WKH SXEOLFV DUH SHUPLWWHG WR UHYLHZ DQG ZLWQHVV WKH FRQWHQWV RI
3(& ZLWKLQ WKH SHULRG S�

2QH PLJKW IHHO WKDW WKH DERYH SURWRFRO LV QDwYH� +RZHYHU� WKLV SURWRFRO LV VWLOO
XQGHU GHYHORSPHQW� 0RUH SXEOLF NH\ WHFKQLTXHV� VXFK DV WKH 'LJLWDO 6LJQDWXUH
6WDQGDUG �'6$� >�@� FDQ EH DGGHG LQWR WKH SURWRFRO WR PDNH LW PRUH VHFXUH DQG
VRSKLVWLFDWHG�

��� 3ULYDWH 5HPDUNV

$OWKRXJK WKH 3(& LV D SXEOLF DFFHVV FRQWUDFW� D ULJKW VWLOO SUHVHUYHG IRU ERWK $OLFH DQG
%RE WR SXW 3ULYDWH 5HPDUNV� ZKLFK WKH SXEOLFV DUH XQDEOH WR DFFHVV� RQ WKH 3(&�
+RZHYHU� LW LV RSWLRQDO DQG QRW UHFRPPHQGHG� $V PHQWLRQHG LQ WKH EHJLQQLQJ RI WKLV
SDSHU� HYHU\WKLQJ VKRXOG EH WUHDWHG SXEOLFO\� $Q H[DPSOH IRU 3ULYDWH UHPDUNV LV
$OLFH©V SHUVRQDO RSLQLRQV DERXW WKH VHUYLFHV RU JRRGV IURP %RE RU %RE©V DGYLVHV IRU
$OLFH WR FRPSOHWH WKH SD\PHQW� HWF�

,I $OLFH ZDQWV WR DFNQRZOHGJH SULYDWH UHPDUNV WKDW RQO\ %RE WR NQRZ �RU %RE©V
FRPSDQ\ VWDII�� $OLFH FDQ XVH %RE©V SXEOLF NH\ 38%�.% WR HQFU\SW LW DQG ERXQG LW LQ
WKH 3(&� ,I %RE OLNHV WR DFNQRZOHGJH SULYDWH UHPDUNV WR $OLFH� MXVW GR LW
VLPXOWDQHRXVO\ DV $OLFH�

�� 'LVFXVVLRQV DQG &RQFOXVLRQ

,W LV QRWLFHG WKDW 7LPH /RFNV >�@ DUH DOVR DSSURSULDWH WR EH LPSOHPHQWHG LQ WKH 3(&
SURWRFRO� 7KH JRDO RI 7LPH ORFNV DQG WLPH�UHOHDVH &U\SWRV\VWHP LV WR UHYHDO FHUWDLQ
HQFU\SWHG GDWD DIWHU D SUHGHWHUPLQHG WLPH DQG QR RQH FDQ UHOHDVH WKH HQFU\SWHG GDWD�
QRW HYHQ WKH RQH ZKR HQFU\SWHG LW� EHIRUH WKDW WLPH� ,Q RWKHU ZRUGV� ERWK $OLFH DQG %RE
DUH DEOH WR HVWDEOLVK WKH SXEOLVK�GDWH DQG WKH SHULRG S XSRQ DJUHHPHQW�

$OLFH DQG %RE KDYH WKH ULJKW WR GHFLGH WKH SHULRG RI SXEOLFDWLRQ S E\ LQFOXGLQJ
WKH 73$ LQ WKH PHVVDJHV RI VWHS � DQG 73% LQ VWHS � RI WKH SURWRFRO� 73$ DQG 73%
GHQRWHV WKH SXEOLFDWLRQ SHULRGV SUHIHUUHG E\ $OLFH DQG %RE UHVSHFWLYHO\� 73$ DQG 73%
DUH FRQYHUWHG LQWR 'D\V�RI�WKH�\HDU IRUPDW� 7DNH DQ DYHUDJH RQ73$ DQG73%� WKHQ JHW
WKH SXEOLFDWLRQ SHULRG S �73$ � 73%���� 7KLV PHWKRG DOORZV ERWK $OLFH DQG %RE WR
GHFLGH WKH WLPH WR SXEOLVK DQG ZKHQ WR GHOHWH WKH 3(& LQ WKH 3XE�

��� &RQFOXVLRQ

,Q UHDOLW\� WKH 3(& SURWRFRO LV TXLWH GLIILFXOW IRU SHRSOH WR DFFHSW E\ QRZ� 0RVW RI WKH
SDUWLHV SUHIHU WR NHHS WKHLU WUDQVDFWLRQ GDWD LQ SULYDWH� +RZHYHU� ,I PRUH DGYDQWDJHV RI
3(& DUH IRXQG� WKH SXEOLFV ZLOO SUREDEO\ EH FRQYLQFHG WR DFFHSW D QHZ IRUP RI VWDWLVWLFV
WHFKQLTXH�

1RZ� WKH UHDGHUV PD\ IHHO WKDW WKH 3(& SURWRFRO LV YHU\ VLPLODU WR HOHFWURQLF
SD\PHQW PHWKRGV� WKH RQO\ GLIIHUHQFH LV DQ DGGLWLRQ RI D SXEOLF GLUHFWRU\ DVVRFLDWH ZLWK
LW� 7KHUHIRUH� RQH FDQ FRQVLGHU XVLQJ DQRWKHU SUDFWLFDO SD\PHQW PHWKRGV �OLNH
1(7%,// >�@� 9$5,(7<&$6+ >�@� &<%(5&$6+ >�@ DQG ',*,&$6+ >�@� WR
LPSOHPHQW WKH FRQFHSW RI 3XEOLF (OHFWURQLF &RQWUDFW�
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5HIHUHQFH

>�@ 5�/� 5LYHVW� $� 6KDPLU DQG /�$GOHPDQ� $ 0HWKRG IRU 2EWDLQLQJ 'LJLWDO
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