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$V 1&,76�/� FRQVLGHUHG WKH $SSOLFDWLRQV IRU 5HJLVWUDWLRQ LQ 6&� GRFXPHQWV 1 �������� 1

�������� DQG 1 �������� LW EHFDPH DSSDUHQW WKDW PDQ\ RI WKHVH DSSOLFDWLRQV KDG WKH VDPH

GHIHFWV� 7KH GHIHFWV FRXOG EH HOLPLQDWHG E\ GHILQLQJ WKH UHTXLHUPHQWV IRU FKDUDFWHU VHW

UHJLVWUDWLRQ PRUH SUHFLVHO\� DQG E\ VWUHQJWKHQLQJ WKH UHYLHZ SURFHVV�

Recommendation 1�
7KH DSSOLFDWLRQ IRU UHJLVWUDWLRQ PXVW LQFOXGH DQ H[DFW FRS\ RI WKD FKDUDFWHU VHW as it was
originally published� ZKLFK ZLOO EH UHWDLQHG E\ WKH UHJLVWUDWLRQ DXWKRULW\ DV LWV UHIHUHQFH
FRS\� $ QHZ YHUVLRQ ZLWK UHGUDZQ JO\SKV� GLIIHUHQW QDPHV DQG�RU PLVVLQJ WH[W PD\ QRW EH

VXEVWLWXWHG�

5DWLRQDOH IRU 5HFRPPHQGDWLRQ �

7KH UHJLVWUDWLRQ DJHQF\ PXVW SRVVHVV D true and complete copy RI ZKDW LV EHLQJ UHJLVWHUHG�
DQG PDLQWDLQ LW IRU UHIHUHQFH SXUSRVHV� �7KH UHIHUHQFH FRS\ PD\ EH WKH DFWXDO SXEOLFDWLRQ� RU

D GLJLWL]HG YHUVLRQ RI LW��

7KH LQIRUPDWLRQ DYDLODEOH LQ D WUXH DQG FRPSOHWH FRS\ RI WKH FKDUDFWHU VHW EHLQJ UHJLVWHUHG LV

YLWDO LQ GHWHUPLQLQJ ,62�,(& ����� HTXLYDOHQWV IRU LWV FKDUDFWHUV�

7KH UHGUDZLQJ RI JO\SKV PD\ LQWURGXFH HUURUV� DQG �ZRUVW FDVH� FUHDWH VSXULRXV FKDUDFWHUV�

([DPSOH� 1 ���� LQFOXGHV D VLGHZD\V 4 LGHQWLILHG DV D VLJQDWXUH PDUN �D IHDWXUH RI

PDQXVFULSW DQG HDUO\ SULQWHG ERRNV�� 7KH LPDJH IRU WKLV FKDUDFWHU LV GLIIHUHQW IURP

WKDW LQ ,62 ������ � ����� WKH VWDQGDUG EHLQG UHJLVWHUHG � 7KH LPDJH LQ ,62 ������ �

���� LWVHOI LV GLIIHUHQW IURP WKDW LQ WKH %ULWLVK /LEUDU\ FKDUDFWHU VHW IURP ZKLFK WKH

VLGHZD\V 4 FDPH� �$V WKH VRXUFH� WKH %ULWLVK /LEUDU\ IRUPV VKRXOG EH FRQVLGHUHG WKH

DXWKRULDWLYH LPDJH��

5HQDPLQJ RI FKDUDFWHUV ZLWK ,62�,(& ����� QDPHV LQWURGXFHV WZR SUREOHPV� )LUVWO\� LW

LQWURGXFHV DQ LPSOLHG PDSSLQJ RI FKDUDFWHUV LQ WKH VHW EHLQJ UHJLVWHUHG WR ,62�,(& �����

,62�,(& -7& ��6& ��:* �

8QLYHUVDO�0XOWLSOH�2FWHW�&RGHG�&KDUDFWHU�6HW
�8 & 6�

7LWOH � 86

'DWH � $XJXVW ��� ���� UHFRPPHQGDWLRQV UHJDUGLQJ SURFHGXUHV IRU FKDUDFWHU VHW

UHJLVWUDWLRQ

6RXUFH � 1&,76�/�

$FWLRQ �)RUZDUG WR 6&�
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FKDUDFWHUV� �0DSSLQJ WR ,62�,(& ����� FKDUDFWHUV VKRXOG EH DQ H[SOLFLW SURFHVV� DV

UHFRPPHQGHG EHORZ��

6HFRQGO\� LI FKDUDFWHUV DUH UHQDPHG� WKH QDPH RI D FKDUDFWHU as publishedLV XQDYDLODEOH LQ
WKH UHIHUHQFH FRS\� ,Q WKH FDVH RI ,62 RU QDWLRQDO VWDQGDUGV� WKH QDPH as published LV WKH
QDPH WKDW ZDV DSSURYHG XQGHU ,62 RU 16% SURFHGXUHV� ,I D FKDUDFWHU QDPH QHHGV WR EH

FKDQJHG� WKLV VKRXOG EH GRQH E\ UHYLVLQJ WKH VWDQGDUG� DQG QRW E\ DXWKRUL]HG UHQDPLQJ RI

FKDUDFWHUV GXULQJ UHJLVWUDWLRQ�

5HGUDZQ YHUVLRQV RI IRXU FKDUDFWHUV VHWV �1 ����� 1 �������� FDXVHG XQQHFHVVDU\ ZRUN IRU WKH 6&�

6HFUHWHULDW DQG QDWLRQDO VWDQGDUGV ERGLHV� 7KH FKDUDFWHU VHWV LQ TXHVWLRQ DUH DOUHDG\ UHJLVWHUHG� DQG WKH

RIILFLDO YHUVLRQV SXEOLVKHG E\ ,62 LQFOXGH WKH DVVLJQHG *��*� HVFDSH VHTXHQFHV� %XW EHFDXVH UHGUDZQ

YHUVLRQV ZHUH VXEPLWWHG� DQG WKH FODXVH GHDOLQJ ZLWK HVFDSH VHTXHQFHV ZDV RPLWWHG� WKH 6&�

6HFUHWHULDW KDG QR ZD\ RI NQRZLQJ WKDW WKH IRXU FKDUDFWHU VHWV ZHUH DOUHDG\ UHJLVWHUHG�

5HFRPPHQGDWLRQ � �

0DSSLQJ RI FKDUDFWHUV LQ D SDUWLFXODU FKDUDFWHU VHW WR ,62�,(& ����� FKDUDFWHUV VKRXOG EH DQ H[SOLFLW

SURFHVV� DQG PXVW EH VXEMHFW WR UHYLHZ E\ TXDOLILHG H[SHUWV�

5DWLRQDOH IRU 5HFRPPHQGDWLRQ �

2XU FRQFHUQ KHUH LV WR HVWDEOLVK FRUUHFW DQG FRQVLVWHQW FRUUHVSRQGHQFHV EHWZHHQ FKDUDFWHUV IURP VRXUFH

FKDUDFWHU VHWV �WKRVH EHLQJ UHJLVWHUHG� DQG ,62�,(& ������ ,I PDSSLQJ LV GRQH E\ SHRSOH ZKR ODFN WKH

DSSURSULDWH H[SHUWLVH� WKH UHVXOW FDQ EH PDSSLQJV ZLWK HUURQHRXV DQG FRQWHQWLRXV FRQWHQW� DV HYLGHQFHG

E\ PDQ\ RI WKH SURSRVHG UHJLVWUDWLRQV EHLQJ UHYLHZHG�

,QFRUUHFW PDSSLQJV FDQ LQWURGXFH KDYRF LQWR WKH H[FKDQJH RI GDWD�

([DPSOH� 1 ���� JLYHV ,62�,(& ����� PDSSLQJV IRU $PHULFDQ SXQFWXDWLRQ PDUNV ZKLFK GR QRW

DJUHH ZLWK WKH PDSSLQJV DXWKRUL]HG E\ :*� DQG SXEOLVKHG LQ 6&��:*� 1 �����

,QFRUUHFW PDSSLQJV RU LQVXIILFLHQW NQRZOHGJH DERXW WKH FKDUDFWHUV EHLQJ PDSSHG FDQ UHVXOW LQ

XQQHFHVVDU\ SURSRVDOV�

([DPSOH� 6&��:*� 1 ���� LV D SURSRVDO IRU WKH DGGLWLRQ RI VL[ FKDUDFWHUV WKDW DOUHDG\ H[LVW LQ

,62�,(& ������

0DQ\ FKDUDFWHUV VHWV KDYH FKDUDFWHU LQ FRPPRQ� :KHQ D FKDUDFWHU RFFXUV LQ PRUH WKDQ RQH FKDUDFWHU

VHW� LW LV HVVHQWLDO WKDW LWV ,62�,(& ����� PDSSLQJ EH WKH VDPH�

([DPOH� ,62 ��������� DQG $16,�1,62 =���������� ERWK FRQWDLQ WKH UHJLVWHUHG WUDGHPDUN VLJQ

�� EXW WKH UHJLVWUDWLRQ DSSOLFDWLRQV IRU WKHVH FKDUDFWHU VHWV �1 ���� DQG 1 ���� UHVSHFWLYYHO\�

KDYH GLIIHUHQW PDSSLQJV IRU WKLV FKDUDFWHU� WR 8����� DQG WR 8���$( �WKH ODWWHU LV FRUUHFW��

5HFRPPHQGDWLRQ ��

7R LPSOHPHQW WKH SUHFHGLQJ UHFRPPHQGDWLRQV� 1&,76�/� UHFRPPHQGV WKDW 6&� UH�DFWLYDWH�UH�

HVWDEOLVK WKH 5(*,675$7,21 $'9,625< *5283 �5$*� FKDUJHG ZLWK H[DPLQLQJ SURSRVHG

UHJLVWUDWLRQV� UHYLHZLQJ DQG UHYLVLQJ SURFHGXUHV IRU UHJLVWUDWLRQ� DGYLVLQJ VXEPLWWHUV RI UHJLVWUDWLRQV RQ

LPSURYHPHQWV RI VXEPLVVLRQV� HWF� 7KH 5$* ZLOO RSHUDWH XQGHU 6& � FKDUWHU� DV DQ DGYLVRU\ JURXS WR

WKH 5HJLVWUDWLRQ $XWKRULW\� 7KH 5$* ZLOO FRQVLVW RI H[SHUWV QRPLQDWHG E\ 6&� PHPEHU ERGLHV DQG LWV

OLDLVRQV�

5DWLRQDOH IRU 5HFRPPHQGDWLRQ�

7KHUH DUH IRUPDO UHJLVWUDWLRQ SURFHGXUHV LQ SODFH EDVHG RQ ,62 ����� +RZHYHU� WKHVH SURFHGXUHV ZHUH

HVWDEOLVKHG EHIRUH WKH SXEOLFDWLRQ RI ,62�,(& ������ VR WKH\ GR QRW DGGUHVV WKH LVVXH RI LQFOXGLQJ

PDSSLQJ LQIRUPDWLRQ LQ D UHJLVWUDWLRQ�
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7KH UHYLYDO RI WKH 5$* ZRXOG HQVXUH WKDW WKH UHIHUHQFH PDWHULDO REWDLQHG LQ WKH UHJLVWUDWLRQ SURFHVV

VHUYHV WKH QHHGV RI WKH JOREDO FRPSXWHU LQGXVWU\ DV IXOO DV SRVVLEOH� 7KH 5$* ZLOO DOVR HQVXUH WKH

TXDOLW\ DQ GUHDELOLW\ RI PDSSLQJV HVWDEOLVKHG DV SDUW RI WKH UHJLVWUDWLRQ SURFHVV�

1&,76�/� DQG WKH 8QLFRGH XUJH 6&� WR JLYH WKLV SURSRVDO LPPHGLDWH FRQVLGHUDWLRQ� VR WKDW FXUUHQW

IODZV LQ WKH UHJLVWUDWLRQ SURFHVV PD\ EH UHPHGLHG�


