
7K�H�&RP P LWWHH�RI�0 LQLVWHUV�RI�WKH�&RXQFLO�RI�
( XURSH� DSSURYHG� RQ� � � � 0 DUFK� � � � � � WKH� 5H�
FRP P HQGDWLRQ�� � � � � �� ��WR�P HP EHU�VWDWHV�RQ�
UHVHDUFK� RQ� ELRORJLFDO� P DWHULDOV� RI� KXP DQ�
RULJLQ�� 7KH� 5HFRP P HQGDWLRQ� LV� DFFRP SDQLHG�
E\ � D� �GUDIW�� H[ SODQDWRU\ � P HP RUDQGXP � 7KH�
LQWURGXFWLRQ� RI� WKH� H[ SODQDWRU\ � P HP RUDQGXP�
VWUHVVHV�WKH�QHHG�RI�QHZ�LQWHUQDWLRQDO�UHJXOD�
WLRQ�� ´%LRORJLFDO�UHVHDUFK�ZLWK�ELRORJLFDO�P DWH�
ULDO� RI� KXP DQ� RULJLQ� LV� YHU\ �XVHIXO� DQG� LP SRU�
WDQW� IRU� DGYDQFHV� LQ� P HGLFLQH�� +RZHYHU�� QR�
LQWHUQDWLRQDO� UHJXODWLRQ� H[ LVWV� WR� FRYHU� WKLV�
UHVHDUFKµ��7KH�5HFRP P HQGDWLRQ�GDWHV�DOUHDG\ �
IURP �0 DUFK�� � � � �EXW�LW�KDV�XQWLO�QRZ�UHFHLYHG�
RQO\ �OLP LWHG�DWWHQWLRQ�LQ�WKH�LQWHUQDWLRQDO�OHJDO�
DQG� HWKLFDO� OLWHUDWXUH�� ,Q� DQ� HGLWRULDO� WKDW� KDV�
EHHQ�SXEOLVKHG�UHFHQWO\ �LQ�WKH�( XURSHDQ�-RXU�
QDO�RI�+HDOWK� / DZ�+HUP DQ�1\V�GLVFXVVHV�WKLV�
5HFRP P HQGDWLRQ�� � : H� SURYLGH� KHUH� VRP H�
LGHDV�RI�WKLV�HGLWRULDO��

5HP RYLQJ�+XP DQ�%LRORJLFDO�0 DWHULDO�IRU�5H�
VHDUFK�3XUSRVHV�

�

,QWHUYHQWLRQV� RQ� D� KXP DQ� SHUVRQ� WR� UHP RYH�
KXP DQ�ELRORJLFDO�P DWHULDO� IRU�UHVHDUFK�SXUSR�
VHV� P D\ � HLWKHU� UHODWH� WR� D� VSHFLILF� UHVHDUFK�
SURMHFW� ZKHUHLQ� WKLV� P DWHULDO� ZLOO� EH� XVHG� ZL�
WKRXW�EHLQJ�VWRUHG��´IUHVK�P DWHULDOµ��RU�WR�VWR�
UDJH� RI� WKH� P DWHULDO� IRU� XVH� LQ� ODWHU�� QRW� \HW�
VSHFLILHG�UHVHDUFK�SURMHFWV��%RWK�WKH�$GGLWLRQDO�
3URWRFRO� DQG� WKH� 5HFRP P HQGDWLRQ� FRQVLGHU�
WKH� IRUP HU� LQWHUYHQWLRQ� DV� UHVHDUFK� ZLWK� D�
KXP DQ�EHLQJ���

7KH� VLWXDWLRQ� LV� P RUH� FRP SOLFDWHG� ZKHQ� KX�
P DQ�ELRORJLFDO�P DWHULDO�LV�UHP RYHG�DQG�VWRUHG�
IRU� UHVHDUFK� SXUSRVHV� WKDW� DUH� QRW� \HW� VSHFL�
ILHG� DW� WKH� P RP HQW� RI� UHP RYDO� DQG� VWRUDJH�
�VWRUDJH� IRU� UHVHDUFK� SXUSRVHV� RU� VR� FDOOHG�
UHVHDUFK�VWRUDJH���$FFRUGLQJ�WR�LWV�H[ SODQDWRU\ �
P HP RUDQGXP �� WKH� VFRSH� RI� WKH� $GGLWLRQDO�
3URWRFRO�GRHV�not LQFOXGH�WKLV�NLQG�RI�LQWHUYHQ�
WLRQ���

7K�H�5HFRP P HQGDWLRQ�KRZHYHU�WDNHV�D�WRWDOO\ �
GLIIHUHQW�SRVLWLRQ�RQ�WKLV��$UW��� � �RI�WKH�5HFRP �
P HQGDWLRQ�SURYLGHV�WKDW�´DQ�LQWHUYHQWLRQ��RQ�D�
SHUVRQ�� VKRXOG� RQO\ � EH� FDUULHG� RXW� WR� REWDLQ�
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,Q� WKLV� QHZVOHWWHU� ZH� ZLOO� SUHVHQW� VRP H� UH�
VHDUFK� UHVXOWV� IURP � UHVHDUFK� WKDW� KDV� EHHQ�
GRQH�LQ�WKH�* HQ%DQ&�SURMHFW���

) LUVWO\ �� ZH� ZLOO� UHSRUW� DERXW� D� FRQWULEXWLRQ� RI�
+HUP DQ� 1\V� WKDW� KDV� EHHQ� SXEOLVKHG� LQ� WKH�
( XURSHDQ�-RXUQDO�RI�+HDOWK� / DZ�DQG�WKDW�GLV�
FXVV� WKH� 5HFRP P HQGDWLRQ� � � � � � �� �� RQ� UH�
VHDUFK�RQ�ELRORJLFDO�PDWHULDOV�RI�KXP DQ�RULJLQ�
WKDW�ZDV�DSSURYHG�RQ� � � �0 DUFK� � � � � �E\ �WKH�
&RP P LWWHH� RI� 0 LQLVWHUV� RI� WKH� &RXQFLO� RI� ( X�
URSH���

6HFRQGO\ �� ZH� ZLOO� VXP P DUL] H� D� SXEOLFDWLRQ�
ZULWWHQ�E\ �1DWKDQ�9DQ�&DP S�DQG�. ULV�' LHULFN[ �
WKDW�FDP H�LQ�WKH�-RXUQDO�RI�0 HGLFDO�( WKLFV�DQG�
WKDW� GLVFXVVHV� WKH� UHWHQWLRQ� RI� IRUHQVLF� ' 1$�
VDP SOH���

7KLUGO\ �� LQ� WKLV� QHZVOHWWHU� -XGLW� 6i QGRU� DQG�
3HWUD� %i UG� DOVR� SURYLGH� XVHIXO� LQIRUP DWLRQ�
DERXW� WKH� UHJXODWRU\ � IUDP HZRUN� RI� WKH� HVWD�
EOLVKP HQW�� P DQDJHP HQW� DQG� IXFWLRQLQJ� RI�
ELREDQNV�LQ�/ DWYLD���

) XUWKHU� LQ� WKLV� QHZVOHWWHU� \RX� ZLOO� DOVR� ILQG�

P RUH� LQIRUP DWLRQ� DERXW� WZR� FRQIHUHQFH� RQ�
ELREDQNV�WKDW�DUH�KHOG�� ) LQDQFHG�E\ �WKH� ( XUR�
SHDQ�6FLHQFH�) RXQGDWLRQ��IURP �� �WR�� �1RYHP �
EHU�� � � � �WKH�FRQIHUHQFH�%LREDQNV��,QWURGXFWL�
RQ�DQG�QH[ W�VWHSV�ZLOO�EH�KHOG�LQ�6SDLQ���

2Q�� � �� � �0 DUFK�� � � � ��WKH�FRQIHUHQFH�+DUP R�
QLVHG� %LREDQN� 5HVHDUFK�� P D[ LP LVLQJ� YDOXH� ��
P D[ LP LVLQJ� XVH� ZLOO� EH� KHOG� LQ� %UXVVHOV�
�%HOJLXP ��� 7KLV� FRQIHUHQFH� LV� D� MRLQW� LQLWLDWLYH�
IURP �3+2( %( ��3URP RWLQJ�WKH�+DUP RQLVDWLRQ�RI�
( SLGHP LRORJLFDO� %LREDQNV� LQ� ( XURSH��� %%0 5,�
�%LREDQNLQJ� DQG� %LRP ROHFXODU� 5HVRXUFHV� 5H�
VHDUFK� ,QIUDVWUXFWXUHV�� DQG� 3� * � �3XEOLF� 3RSX�
ODWLRQ�3URMHFW�LQ�* HQRP LFV����

,I� \RX�DUH�GRLQJ�UHVHDUFK�RQ�WKH�HWKLFDO��OHJDO�
DQG�VRFLDO�DVSHFWV�RI�ELREDQNLQJ��RU�LI�\RX�KDYH�
XVHIXO�LQIRUP DWLRQ�IRU�WKLV�QHZVOHWWHU��IHHO�IUHH�
WR�FRQWDFW�XV���

* HQH%DQ&�JUHHWLQJV��

3DVFDO�%RUU\# P HG�NXOHXYHQ�EH�



VHQW�WR�EH�´DV�VSHFLILF�DV�SRVVLEOHµ��,Q�WKH�DUWL�
FOH� WKUHH� SRWHQWLDO� VROXWLRQV� DQG� LQWHUSUHWDWL�
RQV� DUH� DGYDQFHG�� +RZHYHU�� LW� LV� FOHDU� WKDW� D�
P RUH�HOHJDQW�DQG�XVHU�IULHQGO\ �VROXWLRQ�WR�UHJX�
ODWH� LQIRUP HG� FRQVHQW� IRU� WKH� UHP RYDO� RI� KX�
P DQ� ELRORJLFDO� P DWHULDO� IRU� UHVHDUFK� VWRUDJH�
ZRXOG�EH�ZHOFRP HG� 

&RQILGHQWLDOLW\ �DQG�5LJKW�WR�,QIRUP DWLRQ�

7KH� WKUHH� OD\HUHG� VWUXFWXUH� ³ � 5HFRP P HQGDWL�
RQ�� $GGLWLRQDO� 3URWRFRO�� %LRP HGLFLQH� &RQYHQWL�
RQ� ³ � LV� DJDLQ� QRW� YHU\ � KHOSIXO� LQ� DQVZHULQJ�
TXHVWLRQV�UHODWHG�WR�WKH�ULJKW�RI�LQIRUP DWLRQ�RI�
SHUVRQV� ZKRVH� LGHQWLILDEOH� ELRORJLFDO� P DWHULDO�
LV� XVHG� LQ� UHVHDUFK�� $JDLQ�� WKH� H[ SODQDWRU\ �
P HP RUDQGXP � WR� WKH� 5HFRPP HQGDWLRQ� FRQ�
WDLQV� OLWWOH� UHOHYDQW� LQIRUP DWLRQ�� ,W� VWDWHV� WKDW�
WKH� ULJKW� WR� LQIRUP DWLRQ� UHIHUV� WR� XQH[ SHFWHG�
ILQGLQJV�LQ�WKH�FRXUVH�RI�UHVHDUFK�XVLQJ�LGHQWL�
ILDEOH�ELRORJLFDO�P DWHULDO�ZKLFK�DUH�UHOHYDQW�IRU�
WKH�KHDOWK�RI�WKH�VRXUFH��DQG�KLV� KHU�UHODWLYHV���
7K�H�RQO\ �JXLGDQFH�JLYHQ�LV�WKH�VWDWHP HQW�WKDW�
´LW� LV� FXVWRP DU\ � WR� DGGUHVV� WKLV� LVVXH� EHIRUH�
WKH� VWDUW� RI� WKH� UHVHDUFK�� ZKHQ� FRQVHQW� LV� UH�
TXHVWHGµ���

7KH� H[ SODQDWRU\ � P HP RUDQGXP� IXUWKHU� VWDWHV�
WKDW�WKH�ULJKW�WR�NQRZ�JRHV�KDQG�LQ�KDQG�ZLWK�
WKH�´ULJKW�QRW�WR�NQRZµ�ZLWKRXW�JLYLQJ�GHWDLOV�DV�
KRZ� WR� UHVSHFW� WKH� ULJKW� QRW� WR� NQRZ� VSHFLIL�
FDOO\ �LQ�FDVH�RI�UHVHDUFK�ZLWK�LGHQWLILDEOH�ELROR�
JLFDO�P DWHULDO��,W�DGGV�QRWKLQJ�WR�DUW�� � � �†� �RI�
WKH� %LRP HGLFLQH� &RQYHQWLRQ� WKDW� DOUHDG\ � DI�
ILUP V� WKH� ULJKW� QRW� WR� NQRZ�� 7KH� EODQNHW� UHIH�
UHQFH�WR�WKH�QDWLRQDO�ODZ�RQ�WKH�SURWHFWLRQ�RI�
LQGLYLGXDOV�ZLWK�UHJDUG�WR�SURFHVVLQJ�RI�SHUVR�
QDO�GDWD�OHDYHV�WKH�UHDGHU�DQG�WKH�XVHU�RI�WKH�
5HFRP P HQGDWLRQ� ZLWK� P RUH� TXHVWLRQV� WKDQ�
DQVZHUV�� $UW�� � � � RI� WKH� 5HFRP P HQGDWLRQ� LV�
WKHUHIRUH�DQ�HP SW\ �ER[ ��

&RQFOXVLRQ�

7KLV�HGLWRULDO�GLVFXVVHG�VRP H�HOHP HQWV�RI�WKH�
5HFRP P HQGDWLRQ� RQ� UHVHDUFK� RQ� ELRORJLFDO�
P DWHULDOV�RI�KXP DQ�RULJLQ��,W�LV�WKH�ILUVW�RIILFLDO�
( XURSHDQ� GRFXP HQW� RQ� UHVHDUFK� ZLWK� KXPDQ�
ELRORJLFDO�P DWHULDO��1HYHUWKHOHVV�WKHUH�DUH�DOVR�
ZHDNQHVVHV�LQ�LW�WKDW�PD\ �GLP LQLVK�LWV�LQIOXHQ�
FH� DQG� WKDW� FRQIURQW� WKH�XVHUV� RI� WKH� 5HFRP �
P HQGDWLRQ� ZLWK� GLIILFXOW� SUDFWLFDO� SUREOHP V� VR�
WKDW�WKH�JXLGDQFH�LW�RIIHUV�LV�QRW�DV�RSWLP DO�DV�
LW�FRXOG�EH���

5HIHUHQFH�

+HUP DQ� 1\V�� 5HVHDUFK� RQ� +XP DQ� %LRORJLFDO�
0 DWHULDOV� DQG� WKH� &RXQFLO� RI� ( XURSH�� 6RP H�
XQDQVZHUHG� TXHVWLRQV�� ( XURSHDQ� -RXUQDO� RI�
+HDOWK�/ DZ�� � ��� � � � ��� �� ��
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ELRORJLFDO� P DWHULDOV� IRU� VWRUDJH� IRU� UHVHDUFK�
SXUSRVHV�LI�LW�FRP SOLHV�ZLWK�WKH�$GGLWLRQDO�3UR�
WRFRO� FRQFHUQLQJ� ELRP HGLFDO� UHVHDUFKµ�� 7KLV�
UDLVHV�D�ORW�RI�IXQGDP HQWDO�DQG�SUDFWLFDO�TXHV�
WLRQV�WKDW�DUH�QRW�HDV\ � ³ �LI�SRVVLEOH�³ �WR�DQV�
ZHU��,I�DQ�LQWHUYHQWLRQ�WR�UHP RYH�KXP DQ�ELROR�
JLFDO� P DWHULDO� IRU� UHVHDUFK� VWRUDJH� KDV� WR� EH�
JRYHUQHG�E\ �WKH�$GGLWLRQDO�3URWRFRO�³ �ZKLFK�LV�
RI� � FRXUVH� D� GHEDWDEOH� RSWLRQ� ³ � ZK\ � EULQJ� LW�
RQO\ �LQGLUHFWO\ ��YLD�DUW��� � �RI�WKH�5HFRP P HQGD�
WLRQ��XQGHU�WKH�VFRSH�RI�WKH�$GGLWLRQDO�3URWRFRO�
ZLWK� WKH� ULVN� WR� RIIHU� OHVV� ELQGLQJ� SURWHFWLRQ" �
: DV�LW�QRW�P RUH�LQGLFDWHG�WR�DP HQG�WKH�$GGL�
WLRQDO�3URWRFRO�LQ�WKLV�UHVSHFW" �) URP �D�SUDFWLFDO�
SHUVSHFWLYH��LW�LV�QRW�FOHDU�DW�DOO�ZKLFK�DUWLFOHV�
RI� WKH� $GGLWLRQDO� 3URWRFRO� DUH� DSSOLFDEOH� WR�
LQWHUYHQWLRQV� WR� UHP RYH� KXP DQ� ELRORJLFDO� P D�
WHULDOV� IRU�UHVHDUFK�VWRUDJH��$UW�� � � �RI�WKH�5H�
FRP P HQGDWLRQ�GRHV�QRW�VSHFLI\ �WKLV�DW�DOO��

,QIRUP HG�&RQVHQW�IRU�5HVHDUFK�6WRUDJH�

( YHQ�P RUH�UHJUHWWDEOH�WKDQ�DOO�WKHVH�XQDQVZH�
UHG� TXHVWLRQV� LV� WKDW� WKH� $GGLWLRQDO� 3URWRFRO�
DQG� WKH� 5HFRP P HQGDWLRQ� FRQWDLQ� SURYLVLRQV�
ZLWK� UHJDUG� WR� LQIRUP HG� FRQVHQW� IRU� DQ� LQWHU�
YHQWLRQ� WR� UHP RYH� KXP DQ� ELRORJLFDO� P DWHULDO�
IRU�UHVHDUFK�VWRUDJH�WKDW�DUH�QRW�HDV\ �WR�UHFRQ�
FLOH���

�$FFRUGLQJ�WR�DUW��� � �� �RI�WKH�5HFRP P HQGDWLRQ�
´LQIRUP DWLRQ� DQG� FRQVHQW� RU� DXWKRULVDWLRQ� WR�
REWDLQ� �ELRORJLFDO�� P DWHULDOV� �IRU� UHVHDUFK��
VKRXOG�EH�DV�VSHFLILF�DV�SRVVLEOH�ZLWK�UHJDUG�WR�
DQ\ � IRUHVHHQ� UHVHDUFK� XVHV� DQG� WKH� FKRLFHV�
DYDLODEOH� LQ� WKDW� UHVSHFWµ�� 0 RVW� RI� WKH� WLP H�

REWDLQLQJ�ELRORJLFDO�P DWHULDO�UHTXLUHV�DQ�LQWHU�
YHQWLRQ� RQ� D� SHUVRQ�� 7KHUHIRUH� WKH� TXHVWLRQ�
DULVHV� KRZ� DUW�� � � �� � RI� WKH� 5HFRP P HQGDWLRQ�
UHODWHV�WR�DUW��� � �RI�WKH�5HFRPP HQGDWLRQ�WKDW�
UHTXLUHV� WKDW� VXFK� DQ� LQWHUYHQWLRQ� FRP SOLHV�
ZLWK�WKH�$GGLWLRQDO�3URWRFRO���

7KH�H[ SODQDWRU\ �P HP RUDQGXP �WR�DUW��� � �RI�WKH�
5HFRP P HQGDWLRQ� GRHV� QRW� EULQJ� FODULW\ �� ,W�
UHDGV�DV� IROORZV�� ´7KH�WZR�W\SHV�RI� LQWHUYHQWL�
RQV��WKRVH�DGGUHVVHG�E\ �WKH�3URWRFRO�DQG�WKR�
VH� DGGUHVVHG� E\ � WKLV� 5HFRP P HQGDWLRQ�� DUH�
ERWK�UHOHYDQW�WR�WKH�UHVHDUFK�ILHOG��+RZHYHU��LQ�
WKH�FDVH�RI�WKH�3URWRFRO��WKH�LQWHQWLRQ�DLP V�DW�
UHP RYLQJ� PDWHULDOV� IRU� XVH� LQ� D� VSHFLILF� UH�
VHDUFK� SURMHFW�� ZKHUHDV� LQ� WKH� FDVH� RI� WKLV�
UHFRP P HQGDWLRQ�� WKH� PDWHULDO� LV� UHP RYHG� IRU�
UHVHDUFK� VWRUDJHµ� 7KLV� LV� FRUUHFW� EXW� LW� FRQ�
WDLQV� QR� JXLGDQFH� RQ� KRZ� WR� DFW� ZKHQ� ERWK�
LQVWUXP HQWV�FRQWDLQ�GLIIHUHQW�UXOHV�ZKLFK�LV�LQ�
SDUWLFXODU�WKH�FDVH�IRU�LQIRUP HG�FRQVHQW���

,QGHHG��ZKHUHDV�DUW��� � �DQG�� � �RI�WKH�$GGLWLR�
QDO� 3URWRFRO� FRQWDLQ� YHU\ � GHWDLOHG� UXOHV� UHJDU�
GLQJ�LQIRUP HG�FRQVHQW��DUW��� � �� �RI�WKH�5HFRP �
P HQGDWLRQ� RQO\ � UHTXLUHV� LQIRUP DWLRQ� DQG� FRQ�



6LQFH� LWV� LQWURGXFWLRQ� LQ� � � � � �� IRUHQVLF� ' 1$�
SURILOLQJ�KDV�JUDGXDOO\ �EHFRP H�DQ�LQGLVSHQVD�
EOH� SDUW� RI� WKH� FULP LQDO� MXVWLFH� V\VWHP �� ) RU�
P HUO\ �� SURVHFXWRUV� FRXOG� RQO\ � UHO\ � RQ� ZLWQHVV�
WHVWLP RQLHV��DOLELV��DQG�FHUWDLQ�RWKHU�SLHFHV�RI�
P DWHULDO�HYLGHQFH�VXFK�DV�ODWHQW�ILQJHUSULQWV�WR�
SURYH� WKDW� D� VXVSHFW� KDG� EHHQ� SUHVHQW� DW� D�
SDUWLFXODU�FULP H�VFHQH���7KHVH�IDFW�ILQGLQJ�WHFK�
QLTXHV� GR� QRW� DOZD\V� \ LHOG� ZDWHUWLJKW� SURRIV���
' 1$�SURILOLQJ�KDV�UHYROXWLRQL] HG�FULP LQDO�LQYHV�
WLJDWLRQ� EHFDXVH� LW� GRHV� SURYLGH� SURVHFXWRUV�
ZLWK�LUUHIXWDEOH�HYLGHQFH�� � ,Q�UHFHQW�\HDUV��WKH�
VWHDG\ � H[ SDQVLRQ� RI� WKHVH� IRUHQVLF� ' 1$� GDWD�
EDVHV�KDV�SURYRNHG�D�QXP EHU�RI�FULWLFDO�TXHV�
WLRQV�RQ�LVVXHV�UHODWHG�WR�WKLV�SUDFWLFH��VXFK�DV�
WKH� HQWU\ � DQG� UHP RYDO� FULWHULD� RI� WKHVH� GDWD�
EDVHV� WKH� LQWUXVLYHQHVV� RI� FRHUFLYH� VDP �
SOLQJ�DQG� WKH� SRVVLEOH� FUHDWLRQ� RI� GDWDEDVHV�
FRYHULQJ�WKH�HQWLUH�SRSXODWLRQ��,Q�D�UHFHQW�FRQ�
WULEXWLRQ�WKDW�KDV�EHHQ�SXEOLVKHG�LQ�WKH�-RXUQDO�
RI� 0 HGLFDO� ( WKLFV� 1DWKDQ� 9DQ� &DP S� DQG� . ULV�
' LHULFN[ ��RXWOLQH�D�QXP EHU�RI�WKUHDWV�WR�JHQHWLF�
SULYDF\ �DQG�VKRZ�WKDW�FXUUHQW�( XURSHDQ�UHJXOD�
WLRQV�GR�QRW�RIIHU�DSSURSULDWH�VDIHJXDUGV�DQG�
WKDW�( 8�0 HP EHU�6WDWHV�KDYH�LQ�IDFW�LQFUHDVHG�
WKH�ULVNV�RI�KDUP IXO�VHFRQGDU\ �XVH�GXH�WR�WKHLU�
GLIIHULQJ�VDP SOH�UHWHQWLRQ�SROLFLHV�� : H�SURYLGH�
KHUH�D�IHZ�LGHDV�RI�WKLV�FRQWULEXWLRQ���

5HJXODWLRQV�

2ULJLQDOO\ �� RQO\ � ' 1$� SURILOHV� DQG� VDP SOHV� RI�
LQGLYLGXDOV� ZKR� KDG� FRP P LWWHG� VHULRXV� FULP L�
QDO� RIIHQFHV� VXFK� DV� UDSH� DQG� P XUGHU� ZRXOG�
EH� LQFOXGHG� LQ� VXFK� D� GDWDEDVH�� � ,Q� FRQWUDVW�
ZLWK� WKH� IHGHUDO� VWDWHV� RI� WKH� 86� ZKHUH� WKLV�
SULQFLSOH� VWLOO� OLHV� DW� WKH� EDVLV� RI� WKHLU� YDULRXV�
GDWDEDVH� SROLFLHV�� P RVW� ( XURSHDQ� QDWLRQDO�
IRUHQVLF� ' 1$� GDWDEDVHV� KDYH� EHHQ� JUDGXDOO\ �
WUDQVIRUP HG� IURP � FRQYLFW� GDWDEDVHV� LQWR� VXV�
SHFW�GDWDEDVHV���,Q�( 8�0 HP EHU�6WDWHV�VXFK�DV�
WKH�8. ��6ORYDNLD��( VWRQLD��DQG�/ DWYLD�WKH�SROLFH�
DUH�DOORZHG�WR�WDNH�D�' 1$�VDPSOH�IRU�SURFHVV�
LQJ� DQG� VWRUDJH� LQWR� WKHLU� QDWLRQDO� GDWDEDVHV�
IURP � HYHU\RQH� ZKR� LV� DUUHVWHG� RI� DQ\ � UHFRUG�
DEOH� RIIHQFH�� ,Q� ( QJODQG� 	 � : DOHV�� HYHQ� WKH�
VDP SOHV�DQG�SURILOHV�RI�WKRVH�ZKR�DUH�DFTXLW�
WHG� RU� IUHHG� IURP � FKDUJHV�DUH�UHWDLQHG� LQGHIL�
QLWHO\ �� 7RJHWKHU� ZLWK� WKH� H[ WHQVLRQ� RI� SROLFH�
SRZHUV�WR�FRHUFLYHO\ �FROOHFW�' 1$�VDP SOHV�IURP �
VXVSHFWV�DQG�RIIHQGHUV��WKHVH�LQFOXVLRQ�FULWHULD�
KDYH�UHVXOWHG�LQ�D�YDVW�LQFUHDVH�RI�WKH�QXP EHU�
RI�LQGLYLGXDOV�LQFOXGHG�LQ�WKH�YDULRXV�( XURSHDQ�
IRUHQVLF� ' 1$� GDWDEDVHV� GXULQJ� WKH� ODVW� IHZ�
\HDUV�� 7KHVH� HYROXWLRQV� KDYH� P DGH� WKH� TXHV�
WLRQ� IRU� DSSURSULDWH� OHJDO� VDIHJXDUGV� IRU� VDP �
SOH� UHWHQWLRQ� DQG� VHFRQGDU\ � XVH� P RUH� SUHVV�
LQJ���
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' HVWUXFWLRQ�RI�WKH�VDP SOHV�

3UREDEO\ � WKH� P DMRU� VKRUWFRP LQJ� RI� ( XURSHDQ�
UHJXODWLRQV� UHJDUGLQJ� WKH� SURFHVVLQJ� RI� SHU�
VRQDO� LQIRUP DWLRQ� LV� WKDW� WKH\ �GR� QRW� DSSO\ � WR�
MXVWLFH� DQG� VHFXULW\ � LVVXHV�� � $V� WKH� QDWLRQDO�
VWDWHV�ZDQW�WR�NHHS�FRQWURO�RYHU�LVVXHV�LQ�WKH�
VSKHUH�RI�FULP LQDO�MXVWLFH�� ( XURSHDQ�LQLWLDWLYHV�
LQ�WKLV�ILHOG�P RVWO\ �DSSHDU�LQ�WKH�IRUP �RI�UHFRP �
P HQGDWLRQV��UHVROXWLRQV��FLUFXODUV�DQG�WKH�OLNH���
5HFRP P HQGDWLRQ�1R��5��� � ��� >� � @�RI�WKH�&RP �
P LWWHH� RI� 0 LQLVWHUV� RI� WKH� &RXQFLO� RI� ( XURSH�
RIIHUV�D�JRRG�H[ DP SOH�� � ,W�LV�FXUUHQWO\ �WKH�RQO\ �
GRFXP HQW� WKDW� GLUHFWO\ � DGGUHVVHV� WKH� IDWH� RI�
IRUHQVLF�' 1$�VDP SOHV�E\ �VWDWLQJ�WKDW�´VDP SOHV�
FROOHFWHG�IRU�' 1$�DQDO\VLV�DQG�WKH�LQIRUP DWLRQ�
GHULYHG� IURP �VXFK�DQDO\VLV� IRU�WKH�SXUSRVH�RI�
WKH� LQYHVWLJDWLRQ� DQG� SURVHFXWLRQ� RI� FULP LQDO�
RIIHQFHV�P XVW�QRW�EH�XVHG�IRU�RWKHU�SXUSRVHVµ���
) XUWKHUP RUH�� LW� DSSDUHQWO\ � FRP SOHWHO\ � VKXWV�
WKH�GRRU�WR�SRVVLEOH�DEXVH�E\ �VWDWLQJ�WKDW�WKH�
´VDP SOHV� «̂ �̀VKRXOG�QRW�EH�NHSW�DIWHU�WKH�UHQ�
GHULQJ� RI� WKH� ILQDO� GHFLVLRQ� LQ� WKH� FDVH� IRU�
ZKLFK�WKH\ �ZHUH�XVHG� «̂ `µ�� �' HVWUXFWLRQ�RI�WKH�
VDP SOHV�LV�LQGHHG�WKH�P RVW�HIIHFWLYH�P HDVXUH�
DJDLQVW� KDUP IXO� VHFRQGDU\ � XVH�� � ,WV� VWDWXV� DV�
5HFRP P HQGDWLRQ�� KRZHYHU�� H[HP SWV� QDWLRQDO�
VWDWHV� IURP � WKH� REOLJDWLRQ� WR� DGRSW� LWV� SURYL�
VLRQV�LQWR�WKHLU�OHJLVODWLRQV�DQG�SUDFWLFHV��

%RGLO\ �VDP SOHV�

$OWKRXJK� LW� KDV� VRP HWLP HV� EHHQ� DUJXHG� WKDW�
' 1$� LWVHOI� LV� LQIRUP DWLRQ�� � WKLV� LVVXH� LV� QRW� LQ�
DQ\ �ZD\ �WRXFKHG�XSRQ�LQ�WKH�YDULRXV�UHOHYDQW�
( XURSHDQ� UHJXODWLRQV�� � 7KH� GHILQLWLRQ� RI�
¶SHUVRQDO� GDWD·� ZKLFK� LV� XVHG� LQ� ' LUHFWLYH�
� � � � � � ( &�� IRU� H[ DP SOH�� WKHUHIRUH� GRHV� QRW�
LQFOXGH� ERGLO\ � VDP SOHV�� ´·3HUVRQDO� GDWD·� VKDOO�
P HDQ�DQ\ �LQIRUP DWLRQ�UHODWLQJ�WR�DQ�LGHQWLILHG�
RU�LGHQWLILDEOH�QDWXUDO�SHUVRQ��¶GDWD�VXEMHFW·��µ�
' LUHFWLYH� � � � � � � ( &� WKHUHIRUH� RQO\ � EHFRP HV�
DSSOLFDEOH� LI� GDWD� DUH� H[ WUDFWHG� IURP � WKH� ELR�
ORJLFDO�P DWHULDO���$OWKRXJK�WKLV�' LUHFWLYH�VHHP V�
WR� SUHYHQW� WKLUG� SDUWLHV� ZKR� GR� QRW� RSHUDWH�
ZLWKLQ�WKH�VSKHUH�RI�MXVWLFH�DQG�VHFXULW\ �WR�XVH�
IRUHQVLF� ' 1$� SURILOHV� DQG� JHQHWLF� LQIRUP DWLRQ�
GHULYHG�IURP �IRUHQVLF�' 1$�VDPSOHV��LW�GRHV�QRW�
H[ SOLFLWO\ � IRUELG�JRYHUQP HQW�DJHQFLHV�WR�GHULYH�
DQG�XVH�JHQHWLF�LQIRUP DWLRQ�IURP �WKH�VDP SOHV�
DV�ORQJ�DV�LW�LV�SHUIRUP HG� IRU�SXUSRVHV�ZKLFK�
DUH� EURDGO\ � UHODWHG� WR� DFWLYLWLHV� LQ� WKH� ILHOG� RI�
MXVWLFH�DQG�VHFXULW\ �VXFK�DV�UHVHDUFK�LQWR�WKH�
¶FULP LQDO� JHQH·�� � ) XUWKHUP RUH�� LQ� DFFRUGDQFH�
ZLWK� WKH� QRQ�DSSOLFDELOLW\ � RI� WKH� GHILQLWLRQ� RI�
¶SHUVRQDO� GDWD·� WR� ERGLO\ � VDP SOHV�� ' LUHFWLYH�
� � � � � � ( &�GRHV�QRW�IRUELG�WKH�WUDQVIHU�RI�WKHVH�
VDP SOHV�IURP �VWDWH�DJHQFLHV�WR�WKLUG�SDUWLHV�DV�
ORQJ�DV�QR�LGHQWLILDEOH�LQIRUP DWLRQ�LV�H[ WUDFWHG�
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IURP �WKHP ����

( 8�0 HP EHU�6WDWHV�

$V�WKHUH�DUH�DSSDUHQWO\ �QR�FOHDU�FXW�DQG�ELQG�
LQJ�UHJXODWLRQV�RQ�WKH�( XURSHDQ�OHYHO�WKDW�GHDO�
ZLWK� WKH� IDWH� RI� IRUHQVLF� ' 1$� VDP SOHV�� ( 8�
0 HP EHU� 6WDWHV� FDQ� VWLOO� ODUJHO\ � GHYHORS� WKHLU�
RZQ� SROLFLHV� UHJDUGLQJ� WKH� UHWHQWLRQ� DQG� GH�
VWUXFWLRQ�RI�WKHVH�VDP SOHV���7KH�VDP SOH�UHWHQ�
WLRQ�SROLFLHV�RI�WKH�YDULRXV�( 8�0 HP EHU�6WDWHV�
DUH� VFDWWHUHG� RYHU� D� KRVW� RI� ODZV�� SURWRFROV��
FRGHV�DQG�FLUFXODUV���,W�LV�WKHUHIRUH�QRW�HDV\ �WR�
FROOHFW�DOO�WKH�UHTXLUHG�LQIRUP DWLRQ���$IWHU�KDY�
LQJ�DQDO\ ] HG�WKH�UHOHYDQW�QDWLRQDO�ODZV��ZKHUH�
DYDLODEOH��ZH�FRQWDFWHG�DW�OHDVW�WZR�VSHFLDOLVWV�
LQ�HDFK�( 8�0 HP EHU�6WDWH��HLWKHU�LQ�D�XQLYHUVLW\ �
VHWWLQJ� RU� LQ� IRUHQVLF� GLYLVLRQV� RI� WKH� SROLFH��
DQG�UHTXHVWHG�WKHP �WR�ILOO�LQ�D�VKRUW�TXHVWLRQ�
QDLUH�� � %HWZHHQ� ) HEUXDU\ � � � � � � DQG� -XQH�
� � � � �� ZH� UHFHLYHG� FRP SOHWHG� TXHVWLRQQDLUHV�
IURP �VSHFLDOLVWV�LQ�WZHQW\ �ILYH�0 HP EHU�6WDWHV��
6L[ � 0 HP EHU� 6WDWHV� FXUUHQWO\ � GR� QRW� KDYH� D�
QDWLRQDO�IRUHQVLF�' 1$�GDWDEDVH�DQG�DUH�WKHUH�
IRUH�RP LWWHG�IURP �WKH�GLVFXVVLRQ���$IWHU�VHYHUDO�
IUXLWOHVV� DWWHP SWV� WR� FRQWDFW� VSHFLDOLVWV� LQ�
%XOJDULD��5RP DQLD��DQG�6ORYHQLD�ZH�ZHUH�XQ�
DEOH�WR�REWDLQ�LQIRUP DWLRQ�IURP �WKHVH�WKUHH�( 8�
0 HP EHU�6WDWHV���3RODQG�DQQRXQFHG�WKDW�LW�KDV�
HVWDEOLVKHG�D�QDWLRQDO�GDWDEDVH�LQ� � � � � ��EXW�
RXU� ORFDO� FRQWDFW� SHUVRQV� FRXOG� QRW� FRQILUP �
ZKHWKHU�LW�LV�DOUHDG\ �RSHUDWLRQDO��2YHUDOO�� IRXU�
GLIIHUHQW� SROLFLHV� UHJDUGLQJ� WKH� UHWHQWLRQ� RI�
IRUHQVLF� ' 1$� VDP SOHV� FDQ� EURDGO\ � EH� GLVWLQ�
JXLVKHG�� UDQJLQJ� IURP � LP P HGLDWH� GHVWUXFWLRQ�
RI� DOO� VDP SOHV� DIWHU� WKH� FRUUHVSRQGLQJ� ' 1$�
SURILOHV�DUH�FUHDWHG�WR�QRW�HVWDEOLVKLQJ�DQ�H[ �
DFW� WLP H� RI� GHVWUXFWLRQ�� * HUPDQ\ �� / LWKXDQLD��
6ZHGHQ�� DQG� %HOJLXP � DUH� WKH� RQO\ � 0 HP EHU�
6WDWHV� WKDW� SXUVXH� WKH� SROLF\ � RI� LP P HGLDWH�
GHVWUXFWLRQ�RI�' 1$�VDP SOHV���+HQFH��LW�FDQ�EH�

FRQFOXGHG� WKDW� WKHVH� DUH� WKH� RQO\ � 0 HP EHU�
6WDWHV� WKDW� FRP SOHWHO\ � SUHFOXGH� DQ\ � SRVVLEOH�
VHFRQGDU\ �XVH�RI�WKH�VDP SOHV��������

�

&RQFOXVLRQ�

7KH� FROOHFWLRQ� DQG� VWRUDJH� RI� ODUJH� TXDQWLWLHV�
RI�ELRORJLFDO�P DWHULDO�E\ �SROLFH�VHUYLFHV�FDOO�IRU�
VSHFLILF� UHJXODWLRQV� UHJDUGLQJ� WKHLU� XVH� DQG�
WHUP �RI�UHWHQWLRQ�� �$V�WKH� ( 8�0 HP EHU�6WDWHV·�
QDWLRQDO� SROLFLHV� UHJDUGLQJ� WKHVH� LVVXHV� DUH�
GLYHUVH� DQG� VRP HWLP HV� HYHQ� QRQ�H[ LVWHQW�� D�
XQLILHG�OHJLVODWLYH�IUDP HZRUN�RQ�WKH�( XURSHDQ�
OHYHO�ZRXOG�RIIHU�WKH�P RVW�HIIHFWLYH�VDIHJXDUG�
IRU� WKH� SURWHFWLRQ� RI� JHQHWLF� SULYDF\ �� � 5HFRP �
P HQGDWLRQ�1R���� � ��� �RI�WKH�&RXQFLO�RI�( XURSH�
RIIHUV� D� JRRG� VWDUWLQJ� SRLQW�� � +RZHYHU�� DV� LW�
GRHV�QRW�FRQWDLQ�FRQFUHWH�JXLGHOLQHV�DV�WR�KRZ�
VDP SOHV�P D\ �EH�XVHG�DQG�DV�LW�GRHV�QRW�FRQ�
VWLWXWH�ELQGLQJ�ODZ��WKHUH�LV�DQ�XUJHQW�QHHG�IRU�
D�QHZ�LQLWLDWLYH�RQ�WKH�( 8�OHYHO���,Q�WKLV�FRQWH[ W��
DQ� DSSHDOLQJ� VXJJHVWLRQ� ZDV� P DGH� E\ � WKH�
' DWD�3URWHFWLRQ� : RUNLQJ�3DUW\ �� � ,Q�DQ�DVVHVV�
P HQW�RI� ' LUHFWLYH� � � � � � � ( &�WKH�LVVXH�RI� ' 1$�
IRUHQVLFV� ZDV� DGGUHVVHG� H[ SOLFLWO\ � DGYLVLQJ�
WKDW�´FRQVLGHUDWLRQ�VKRXOG�DOVR�EH�JLYHQ�WR�WKH�
OHJDO�VWDWXV�RI� ' 1$�VDP SOHVµ>� � @�� �%HDULQJ�LQ�
P LQG�WKDW�WKLV�' LUHFWLYH�FUHDWHV�LP SHUDWLYH�ODZ��
LW� VHHP V� XQGHUVWDQGDEOH� WKDW� WKH� 0 HP EHU�
6WDWHV� DUH� HDJHU� WR� NHHS� MXVWLFH� DQG� VHFXULW\ �
P DWWHUV� RXW� RI� LWV� VFRSH�� � 1HYHUWKHOHVV�� WKH�
VHQVLWLYH�QDWXUH�RI�JHQHWLF�LQIRUP DWLRQ�FDOOV�IRU�
DQ� H[ FHSWLRQ� UHJDUGLQJ� WKH� UHJXODWLRQ� RI� WKH�
' 1$�VDP SOHV�WDNHQ�IRU�IRUHQVLF�SXUSRVHV��

5HIHUHQFH�

1�� 9DQ� &DP S� 	 � . �� ' LHULFN[ �� 7KH� UHWHQWLRQ� RI�
IRUHQVLF� ' 1$�VDP SOHV��D�VRFLR�HWKLFDO�HYDOXD�
WLRQ�RI�FXUUHQW�SUDFWLFHV�LQ�-RXUQDO�RI�0 HGLFDO�
( WKLFV�� � ��� � � � ��� � � �� � � ��

2Q� � � � DQG� � � � 0 D\ � � � � � �WKH� * HQH%DQ&�SURMHFW�LV�RUJDQL] LQJ�DQ�LQWHUQDWLRQDO�
FRQIHUHQFH�ZLWK�WKH�DLP �WR�GLVFXVV�VRP H�RI�WKH�FRP SOH[ �DQG�FKDOOHQJLQJ�LVVXHV�
WKDW�DUH�OLQNHG�WR�WKH�HWKLFDO��OHJDO�DQG�VRFLDO�LVVXHV�UHODWHG�WR�ELREDQNLQJ��2Q�
� � � 0 D\ � � � � � � WKH� * HQH%DQ&�SURMHFW� LV� RUJDQL] LQJ� DQ� LQWHUDFWLYH� P HHWLQJ� LQ�
ZKLFK�YDULRXV�VWDNHKROGHUV�UHODWHG�WR�ELREDQNV�ZLOO�LQYLWHG��%RWK�P HHWLQJV�ZLOO�
WDNH�SODFH�LQ�/ HXYHQ��%HOJLXP ���
�
$EVWUDFWV�IRU�WKH�FRQIHUHQFH�FDQ�EH�VXEP LWWHG�XQWLO�� � �-DQXDU\ �� � � � ��
�
7KH�FRQIHUHQFH�ZLOO�EH�DQQRXQFHG�VKRUWO\ �RQ�WKH�ZHEVLWH�ZZZ�JHQHEDQF�HX�
 



5HFHQW�\HDUV�KDYH�ZLWQHVVHG�LQWHQVH�DFWLYLWLHV�
WDUJHWHG� WRZDUGV� EXLOGLQJ� D� KDUP RQLVHG� QHW�
ZRUN� RI� ELREDQNV� WR� VXSSRUW� ODUJH�VFDOH�JHQR�
P LFV�� 6XEVWDQWLDO� LQYHVWP HQWV� LQ� ELREDQNLQJ�
ZLOO�FRQWLQXH�WR�HYROYH�DQG�VHUYH�ODUJH�( XURSH�
DQ�ELRVFLHQFH��DQG�ELRVFLHQFH�ZRUOGZLGH��0 DQ\ �
FRXQWULHV�HQYLVLRQ�WKDW�ELREDQNV�ZLOO�EHFRP H�D�
SDUW�RI�WKHLU�P HGLFDO�UHVHDUFK�DQG�KHDOWK�FDUH�
LQIUDVWUXFWXUH��$�FRQIHUHQFH�LV�SODQQHG�LQ�%UXV�
VHOV�RQ�� � �� � �0 DUFK�� � � � ���

7KLV� FRQIHUHQFH� DLP V� WR� EH� DQ� LQWHJUDWHG�
¶KDQGV�RQ
� IRUXP �� $V� KDUP RQLVDWLRQ� DJHQGDV�
P RYH�IRUZDUG�ZH�DUH�DOVR�ZLWQHVVLQJ�VXEVWDQWL�
DO�LP SDFWV�RI�WKH�KDUP RQLVDWLRQ�ZRUN�FRQGXF�
WHG� WR� GDWH� LQ� RQJRLQJ� JHQRP LF� SURMHFWV�� ,Q�
GHHG��WKHVH�KDUP RQLVDWLRQ�SODWIRUP V�DUH�FRUH�
WR� WKH� VXFFHVV� RI� P DQ\ � SURMHFWV� VXFK� DV� WKH�
UHFHQWO\ �IXQGHG�¶�( XURSHDQ�1HWZRUN�RI�* HQHWLF�
DQG� * HQRP LF� ( SLGHP LRORJ\ � 
� �( 1* $* ( ��� $Q�
LP SRUWDQW�FRQVHTXHQFH�RI�XVLQJ�WKHVH�KDUP R�
QLVDWLRQ� RXWSXWV� LQ� RQJRLQJ� SURMHFWV� LV� WKDW� D�
QHZ� UHVHUYRLU� RI� NQRZOHGJH�� H[ SHULHQFH� DQG�
H[ SHUWLVH�LV�HP HUJLQJ�ZKLFK�LV�FUXFLDO�WR�VKDUH�
ZLWK� WKH� ELREDQNLQJ� FRP PXQLW\ � DW� ODUJH�� 7KLV�
FRQIHUHQFH�ZLOO�SURYLGH�DQ�RSSRUWXQLW\ �IRU�VXFK�
LQIRUP DWLRQ�H[ FKDQJH��SOXV�D�IRUXP �WR�FKDOOHQ�
JHV�DQG�VKDUH�ZLWK�HDFK�RWKHU�ZKDW�LV�ZRUNLQJ�
LQ�SUDFWLFH��LQ�WKH�ILHOG��) XUWKHUP RUH��DV�KDUP R�
QLVDWLRQ�DJHQGDV�SURJUHVV�WKH\ �FDUU\ �ZLWK�WKHP �
QHZ� RSSRUWXQLWLHV� DQG� QRYHO� VWUDWHJLHV� IRU�
P D[ LP LVLQJ�WKH�XVH�RI�ELREDQNV�� ) RU�H[ DP SOH��
H[ WHQVLRQV�WR�WUDQVODWLRQDO�P HGLFLQH�DUH�DOUHD�
G\ � RQ� WKH� KRUL] RQ�� 7ZR� PDLQ� WKHP HV� RI� WKH�
FRQIHUHQFH�ZLOO�EH��

� �� 8VLQJ� %LREDQNV� ZHUH� RQJRLQJ� VWXGLHV� �H�J��
( 1* $* ( �� 0 2/ 3$* ( �� ( 85263$1�� &3$&�� DUH�
XVHG� DV� FDVH� SURMHFWV� WKDW� GHVFULEH� KRZ� WKH\ �
KDYH�KDUP RQLVHG�XVLQJ�YDULRXV�WRROV�DQG�VROX�
WLRQV�DQG�ZKHUH�WKHUH�DUH�ERWWOHQHFNV��DQG�

� �� 0 D[ LP LVLQJ� WKH� 8VH� RI� %LREDQNV� ZKLFK� HQ�
FRP SDVVHV�QHZ�KDUP RQL] DWLRQ�HIIRUWV�VXFK�DV�
P HWD�DQDO\VHV�DFURVV�ELREDQNV�DQG�QHZ�GLUHF�
WLRQV�IRU�P RYLQJ� IRUZDUG�VXFK�DV�LQ�WUDQVODWLR�
QDO� P HGLFLQH� E\ � EULGJLQJ� EHWZHHQ� ELREDQN�
W\SRORJLHV��H�J��GLVHDVH�DQG�SRSXODWLRQ�EDQNV���

7KH�RUJDQLVHUV�DUH�WKUHH�LQWHUUHODWHG�LQLWLDWLYHV�
ZKR� DUH� ZRUNLQJ� FORVHO\ � WRJHWKHU� WR� GHYHORS�
ELREDQN� VFLHQFH� DQG� UHVHDUFK�� 7KHVH� DUH��
¶3URP RWLQJ�WKH�+DUP RQLVDWLRQ�RI�( SLGHP LRORJL�
FDO�%LREDQNV�LQ�( XURSH
� �3+2( %( ���%LREDQNLQJ�
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DQG� %LRP ROHFXODU� 5HVRXUFHV� 5HVHDUFK� ,QIUD�
VWUXFWXUHV��%%0 5,���DQG�3XEOLF�3RSXODWLRQ�3UR�
MHFW�LQ�* HQRP LFV���3� * ���

' UDIW�3URJUDP P H�

0 DUFK�� � ��� � � � ��( YHQLQJ�VHVVLRQ�IROORZV�SUR�
MHFW�P HHWLQJV�IRU�%%0 5,�DQG�3� * ��

‡ �,��. H\QRWH�6SHDNHU��%LREDQNLQJ��: KDW
V�LQ�LW�
IRU�SXEOLF�KHDOWK" �

‡ �,,��5HFHSWLRQ�ZLWK�SRVWHUV�

0 DUFK�� � ��� � � � �

‡ �,,,��8VLQJ�%LREDQNV��&DVH�VWXGLHV�

D��+DUP RQLVHG�3KHQRW\SHV��3RSXODWLRQ�DQG�
' LVHDVH�%DVHG�%LREDQNV�
E��' DWD�H[ FKDQJH��ZKDW
V�P LQH�LV�\RXUV��6ROXWL�
RQV�DQG�FKDOOHQJHV�LQ�LQWHUQDWLRQDO�ELREDQNLQJ��
F��( [ FKDQJH�DFURVV�ERUGHUV��GDWD�DQG�VDP SOHV��
GLIIHUHQFHV�DQG�FRQYHUJHQFHV��FDQ�LW�EH�VLP �
SOH" ��
G��: KHUH�GLG�\RX�ILQG�WKRVH�WRROV�DQG�KRZ�GR�
\RX�XVH�WKHP " ��
H��5H�FRQWDFW�LVVXHV�LQ�SRSXODWLRQ�EDVHG�ELR�
EDQNV���
I��%LREDQNLQJ�DQG�FKLOGUHQ��
J��: KDW�LV�WKH�P HDQLQJ�RI��KDUPRQLVDWLRQ��UH�
JDUGLQJ�HWKLFV" �

‡ �,9��3DQHO�' LVFXVVLRQ��$UH�WKHUH�OLP LWV�WR�KDU�
P RQLVDWLRQ��FRP SDULVRQV�EHWZHHQ�SURMHFWV�DQG�
FRQVRUWLD��

‡ �9��3UDFWLFDO�H[ SHULHQFH�ZLWK�QHWZRUNV�RI�FOLQL�
FDO�ELREDQNV�

‡�9,��3DQHO�' LVFXVVLRQ��0 DLQWDLQLQJ�HIIHFWLYH�
QHWZRUNV�

0 DUFK�� � ��� � � � �

‡ �9,,��0 D[ LP LVLQJ�WKH�8VH�RI�%LREDQNV��

‡ �9,,,��( [ WHQGLQJ�WR�VSHFLDO�SRSXODWLRQV�DQG�
JHQHWLF�LVRODWHV��3+2( %( ��

‡ �,; ��7UDQVODWLRQDO�0 HGLFLQH�DQG�%ULGJLQJ�%LR�
EDQNV��
‡ �; ��3DQHO�' LVFXVVLRQ��%XLOGLQJ�DQ�LQWHUQDWLRQDO�
ELREDQNLQJ�FRP P XQLW\ ��: KDW�DUH�WKH�UHTXLUHG�
LQLWLDWLYHV�DQG�DFWLRQV�WR�GHYHORS�WKH�ELREDQ�
NLQJ�FRP P XQLW\ " �

�

&
RQIHUHQFH��%

UXVVHOV��%
HOJLXP
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�

���
�0

DUFK���
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�

�
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Z
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&XUUHQW�UHVHDUFK�SURMHFWV�VWXG\LQJ�KXPDQ�HYR�
OXWLRQ� DQG� GLYHUVLW\ � RU� WKH� JHQHWLF� JHQRP LF�
IDFWRUV� XQGHUO\LQJ� FRP SOH[ �� PXOWL�IDFWRULDO� KX�
P DQ�GLVHDVHV�QHHG�WKH�FROOHFWLRQ�RI�WKRXVDQGV�
RI� ELRORJLFDO� VDP SOHV� ZLWK� DVVRFLDWHG� HSLGH�
P LRORJLFDO�� JHQHDORJLFDO�� OLIHVW\OH� DQG� RU� FOLQL�
FDO�GDWD��,Q�RUGHU�WR�SURP RWH�DQG�IDFLOLWDWH�KLJK�
TXDOLW\ � UHVHDUFK� LQ� WKHVH� DUHDV�� ELREDQNV� DUH�
FUHDWHG� DV� RUJDQLVHG� WHFKQRORJLFDO� SODWIRUP V�
WR�KHOS�UHVHDUFKHUV�LQ�WKH�UHFUXLWP HQW�RI�VXFK�
KXJH�QXP EHUV�RI�JRRG�TXDOLW\ �KXP DQ�VDP SOHV��

7KH�DGYDQFH�RI�ELRWHFKQRORJ\ �DQG�ELRLQIRUP D�
WLFV� DQG� WKH� DP RXQW� RI� JHQHWLF� LQIRUP DWLRQ�
DYDLODEOH� WKURXJK� ERWK� WKH� +XP DQ� * HQRP H�
DQG�+DS0 DS�SURMHFWV��WRJHWKHU�ZLWK�WKH�DYDLOD�
ELOLW\ �RI�ELREDQN�DVVRFLDWHG�JHQHWLF�GDWDEDVHV��
KDYH� IRVWHUHG� DQG� KLJKO\ � IDFLOLWDWHG� JHQHWLF�
JHQRP LF�UHVHDUFK���

+DUP RQL] DWLRQ�

$W� WKH� VDP H� WLP H� WKH\ � KDYH� JHQHUDWHG� WKH�
QHHG� IRU�D�UDWLRQDO��HWKLFDO�DQG�OHJDO�P DQDJH�
P HQW�RI�VXFK�UHVRXUFHV�WR�HQVXUH�DSSURSULDWH�
XVH�RI�WKH�DYDLODEOH�VDP SOH�DQG�GDWD�FROOHFWLRQ�
UHVRXUFHV��JXDUDQWHHLQJ�D�EDODQFHG�SURP RWLRQ�
RI� UHVHDUFK� IRU� WKH� EHQHILW� RI� WKH� FRP P XQLW\ �
DQG�SURWHFWLRQ�RI�WKH�ULJKWV�RI�WKH�GRQRUV� �L�H��
DXWRQRP \ � RI� GHFLVLRQ� DQG� FRQILGHQWLDOLW\ ��� ,Q�
FUHDWLQJ� WKHVH� QHZ� VWUXFWXUHV� DQG� QHWZRUNV��
GLIIHUHQW� FRXQWULHV� KDYH� GHYHORSHG� GLIIHUHQW�
UHJXODWLRQV� � UHFRP P HQGDWLRQV� UHJDUGLQJ� ELR�
P HGLFDO� UHVHDUFK�� HWKLFDO� SURFHGXUHV�� LQWHOOHF�
WXDO�SURSHUW\ �DQG�GDWD�SURWHFWLRQ���

7KH�QHHG�RI�VDP SOH�DQG�GDWD�VKDULQJ�WKURXJK�
WKH�HVWDEOLVKP HQW�RI�FRRSHUDWLYH�WUDQV�QDWLRQDO�
SURMHFWV� KLJKOLJKWV� WKH� LQWHUHVW� RI� ELREDQNLQJ�
KDUP RQLVDWLRQ� SURP RWHG� E\ � LQWHUQDWLRQDO�
FRQVRUWLD�ZLWK�WKH�DLP �RI�HVWDEOLVKLQJ�FRP P RQ�
IUDP HZRUNV� WKDW� ZRXOG� DOORZ� UHVHDUFKHUV� DF�
FHVV� WR� D� KLJKHU� QXP EHU� RI� UHSUHVHQWDWLYH� �
JRRG�TXDOLW\ ��VDP SOHV��

7KH� ( 6) �8%� &RQIHUHQFH� RQ� %LREDQNV� ZLOO� EH�
IRFXVHG�RQ�SURYLGLQJ�DQ�RSHQ�IRUXP �RI�GLVFXV�
VLRQ�RQ�DOO�DVSHFWV�LQYROYHG�LQ�WKH�JRYHUQDQFH��
P DQDJHP HQW� DQG� XVH� RI� KXP DQ� ELREDQNV��
WHFKQLFDO� VROXWLRQV�� HWKLFDO�� OHJDO�� DQG� VRFLDO�
DVSHFWV�� DOVR� SURYLGLQJ� SDUWLFLSDQWV� ZLWK� D�
EURDG� RYHUYLHZ� RI� WKH� H[ LVWLQJ� P RGHOV� RI� ELR�
EDQNV�DQG�WKH�LQWHUQDWLRQDO�LQLWLDWLYHV�RQ�SRSX�
ODWLRQ�EDVHG�DQG�GLVHDVH�RULHQWHG�ELREDQNV��

� �VHVVLRQV�

7KH�FRQIHUHQFH�LV�EXLOW�DURXQG�VHYHQ�GLIIHUHQW�
VHVVLRQ�� 7KH� ILUVW� VHVVLRQ� LV� IRFXVHG� RQ� WKH�
SUDFWLFDO� GHVLJQ� DQG� P DQDJHP HQW� RI� D� ELR�

EDQN�� ,W� ZLOO� DP RQJ� RWKHUV� LQFOXGH� SUHVHQWD�
WLRQV�DERXW��WKH�GHYHORSP HQW�DQG�LP SOHP HQWD�
WLRQ� RI� D� TXDOLW\ � FRQWURO� TXDOLW\ � DVVXUDQFH� IRU�
ELRORJLFDO� UHVRXUFHV�� WKH� 2( &' � JXLGHOLQHV� RQ�
ELREDQNLQJ� DQG� FRQFUHWH� H[ DP SOHV� RI� ELR�
EDQNV�� 7KH�VHFRQG�VHVVLRQ� ZLOO� EH� GHYRWHG� WR�
GDWD�DUFKLYLQJ�DQG�P DQDJHP HQW�DQG�,7�LQIUDV�
WUXFWXUH� LLQYROYHG�� 3UHVHQWDWLRQV� DERXW� WKH�
FUHDWLRQ� RI� D� GDWDP LQLQJ� HQYLURQP HQW� OLQNLQJ�
LQGLYLGXDO�GDWD�WR�FOLQLFDO�FHOOXODU�DQG�P ROHFX�
ODU�LQIRUP DWLRQ�ZLOO�EH�JLYHQ��7KH�LVVXHV�RI�GDWD�
WUDFHDELOLW\ �ZLOO�DOVR�EH�GLVFXVVHG���

7KH�WKLUG�VHVVLRQ�ZLOO�EH�IRFXVHG�RQ�WKH�HWKLFV�
DQG� JRYHUQDQFH� RI� ELREDQNLQJ�� ,W� ZLOO� DP RQJ�
RWKHUV� DQDO\VH� WKH� ODZV� DQG� UHJXODWLRQV� RQ�
ELREDQNV� DQG� DQDO\ ] H� WKH� SUHVHQW� VWDWXV� DQG�
VHWWOH�IXWXUH�GLUHFWLRQV�� ,W�ZLOO�DOVR�GLVFXVV�WKH�
SURFHVV�RI�LQIRUP HG�FRQVHQW��WKH�LVVXH�RI�LQWHO�
OHFWXDO�SURSHUW\ �DQG�FRP P HUFLDO�LVVXHV�DURXQG�
ELREDQNV��

7KH�IRXUWK�VHVVLRQ�ZLOO�EH�FRQFHQWUDWHG�DURXQG�
SXEOLF� HQJDJHP HQW��� LQFOXGLQJ� VHVVLRQV� DERXW�
FRP P XQLW\ �EDVHG� JHQHWLF� VWXGLHV�� FRP P XQLW\ �
HQJDJHP HQW� IRU� D� SRSXODWLRQ�EDVHG� ELREDQN�
DQG�SDWLHQW�LQYROYHP HQW���

7KH� ILIWK� VHVVLRQ� LV� IRFXVHG� RQ� SRSXODWLRQ�
EDVHG� ELREDQNV�� ZLWK� DWWHQWLRQ� WR� WKH� ,FHODQG�
P RGHO��WKH�* HQRP H�( 8�7ZLQ�SURMHFW��WKH�( VWLR�
QLDQ�SRSXODWLRQ�ELREDQN�SURMHFW�DQG�WKH�,10 ( �
* ( 1�%LREDQN���

7KH�VL[ WK�VHVVLRQ�LV�HQWLUHO\ �GHYRWHG�WR�FOLQLFDO�
ELREDQNV�� ,W� LQFOXGHV� VHVVLRQV� RQ� WKH� &RULHOO�
%LR5HS� H[ SHULHQFH�� WKH�6SDQLVK� 1DWLRQDO� ' 1$�
%DQN�LQIUDVWUXFWXUH��WKH�( 3,&� ,$5&�H[ SHULHQFH��
DQG�WKH�,WDOLDQ�ELREDQN�RI�WKH�1DWLRQDO�,QVWLWXWH�
IRU�,QIHFWLRXV�' LVHDVHV��

7KH�ODVW�VHVVLRQ�LV�IRFXVHG�RQ�WKH�IXWXUH�FKDO�
OHQJHV� LQ� ELREDQNLQJ�� ,W� LQFOXGHV� VHVVLRQV� RQ�
KDUP RQL]DWLRQ� RI� ELREDQNLQJ� LQLWLDWLYHV�� DQG�
WKH�%%0 5,�SURMHFW��

7KH�FRQIHUHQFH�ZLOO�WDNH�SODFH�LQ�6DQW�) HOLX�GH�
* XL[ ROV��RQ�WKH�6SDQLVK�&RVWD�%UDYD�� � � � �NP �
QRUWK�RI�%DUFHORQD�DQG�� � �NP �VRXWK�RI�* LURQD��
* URXS� WUDQVSRUWDWLRQ� ZLOO� EH� DUUDQJHG� IURP � WR�
%DUFHORQD� DLUSRUW�� RQ� DUULYDO� DQG� GHSDUWXUH�
GD\V��

0 RUH�LQIRUP DWLRQ�RQ�WKH�FRQIHUHQFH�ZHEVLWH���

KWWS�� � ZZZ�HVI�RUJ� DFWLYLWLHV� HVI�FRQIHUHQFHV�
GHWDLOV� � � � � � FRQIGHWDLO� � � �KWP O�
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7KH�P RVW�LP SRUWDQW�ELREDQN�UHODWHG�SURMHFW�LQ�
WKH�UHJLRQ�² �EHVLGH�WKH�1DWLRQDO�* HQRP H�' DWD�
EDVH�LQ� ( VWRQLD� ² � LV�WKH� / DWYLDQ� * HQRP H�3UR�
MHFW�� 7KH� UHVHDUFK� SURMHFW� ´8QLILHG� * HQRP H�
' DWDEDVH�RI�WKH�/ DWYLDQ�3RSXODWLRQµ�KDV�EHHQ�
VXEP LWWHG� WR� WKH� / DWYLDQ� JRYHUQP HQW� DQG�
HYDOXDWHG�E\ �WKH�3ULP H�0 LQLVWHU·V�RUGHU�1R��� � �
RI�� � �0 DUFK��� � � � ��7KH�FROODERUDWLYH�UHVHDUFK�
SURJUDP �´* HQRP LF�VWXGLHV�RI�WKH�/ DWYLDQ�SRSX�
ODWLRQ�� WKHLU� DSSOLFDWLRQ� IRU� GLDJQRVLV� DQG� SUH�
YHQWLRQ� RI� KXP DQ� GLVHDVHVµ� KDV� EHHQ� DS�
SURYHG� E\ � WKH� / DWYLDQ� &RXQFLO� RI� 6FLHQFH� DQG�
ZDV�ODXQFKHG�RQ�� �-DQXDU\ ��� � � � ��7KH�3URMHFW�
ZDV� SODQQHG� WR� EH� HVWDEOLVKHG� LQ� D� � � �\HDU�
SHULRG�� ZLWK� WKH� WKUHHIROG� P DMRU� DLP V� RI� ILUVW��
FUHDWLQJ� D� XQLILHG� QDWLRQDO� QHWZRUN� RI� JHQHWLF�
LQIRUP DWLRQ� DQG� GDWD� SURFHVVLQJ�� VHFRQG�� FRO�
OHFWLQJ�UHSUHVHQWDWLYH�DP RXQW�RI�JHQHWLF�P DWH�
ULDO� IRU� JHQRW\SLQJ� RI� WKH� / DWYLDQ� SRSXODWLRQ�
DQG�WKLUG��FRP SDULQJ�WKH�JHQRPLF�GDWD�ZLWK�WKH�
FOLQLFDO�LQIRUP DWLRQ�DQG�P HGLFDO�IDP LO\ �KLVWRU\ ��
* HQRP H�UHODWHG�GLVHDVHV�WR�EH�LQFOXGHG�LQ�WKH�
3URMHFW� ZHUH� FKRVHQ� E\ � WKH� IROORZLQJ� FULWHULD��
KLJK� IUHTXHQF\ � RI� WKH� GLVHDVH� LQ� / DWYLD� DQG�
FOLQLFDO� VHYHULW\ �� NQRZQ� FDXVLQJ� P ROHFXODU� JH�
QHWLF� IDFWRUV�� SRVVLELOLWLHV� RI� WUHDWP HQW� DQG�
GLVHDVH�SUHYHQWLRQ��H[ SHULHQFH�LQ�FOLQLFDO�GLDJ�
QRVWLFV� DQG� SUHVHQFH� RI� P ROHFXODU� JHQHWLF�
GHSRVLWLRQV� LQ� / DWYLD�� DQG� ILQDOO\ � SRVLWLYH� H[ �
SHULHQFH�LQ�RWKHU�FRXQWULHV���

+XP DQ�* HQRP H�5HVHDUFK�$FW�

7KH�OHJDO�EDVLV�RI�WKH�/ DWYLDQ�JHQHWLF�UHVHDUFK�
SURMHFW�ZDV�HVWDEOLVKHG�E\ �WKH�+XP DQ�* HQRP H�
5HVHDUFK�$FW��DFFHSWHG�E\ �6DHLP D��WKH�3DUOLD�
P HQW� RI� / DWYLD� RULJLQDOO\ � RQ� � � � -XQH�� � � � � �
DQQRXQFHG� E\ � WKH� 3UHVLGHQW� RQ� � � -XO\ �� � � � � ��
DQG�DP HQGHG�VHYHUDO�WLP HV�VXEVHTXHQWO\ ��7KH�
ODZ�KDV�WKUHH�P DLQ�DLP V�� ILUVW��WR�UHJXODWH�WKH�
FUHDWLRQ�DQG� IXQFWLRQLQJ�RI�WKH�* HQRP H� ' DWD�
EDVH� RI� WKH� / DWYLDQ� 3RSXODWLRQ� DQG� UHODWHG�
JHQHWLF�UHVHDUFK��VHFRQG�WR�HQVXUH�WKH�YROXQ�
WDU\ �QDWXUH�RI�JHQH�GRQDWLRQ�DQG�WKH�FRQILGHQ�
WLDOLW\ � RI� JHQH� GRQRUV·� LGHQWLWLHV�� DQG� WKLUG� WR�
SURWHFW� JHQH� GRQRUV� IURP � JHQHWLF� GLVFULP LQD�
WLRQ�DQG�P LVXVH�RI�GDWD���

$FFRUGLQJ�WR�WKH�$FW�D�VR�FDOOHG�JHQRP H�GDWD�
EDVH�LV�D�VHW�RI�GDWD�LQFOXGLQJ�FRGHG� ' 1$�GH�
VFULSWLRQV�� FRGHG� KHDOWK� VWDWXV� GHVFULSWLRQV��
FRGHG� JHQHDORJLFDO� DQG� JHQHWLF� GDWD�� FRGHG�
' 1$�VDP SOHV��DQG�FRGHG�WLVVXH�VDP SOHV�WR�EH�
XVHG� LQ� JHQHWLF� UHVHDUFK�� ZKLOH� D� JHQH� GRQRU�
GDWDEDVH� LV� D� JHQRP H� GDWDEDVH� FRQVLVWLQJ� RI�
GDWD� WKDW� DOORZ� WKH� LGHQWLILFDWLRQ� RI� D� JHQH�
GRQRU�DQG�WKH�JHQH�GRQRU·V�JHQHDORJ\ ���
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,Q� RUGHU� WR� VWDUW� WKH� FUHDWLRQ� RI� WKH� 8QLILHG�
* HQRP H� ' DWDEDVH� RI� WKH� / DWYLDQ� 3RSXODWLRQ��
WKH� / DWYLDQ� JRYHUQP HQW� KDG� WR� DXWKRUL] H� WKH�
0 DLQ�3URFHVVRU�RI�WKH�* HQRP H� ' DWDEDVH�DQG�
HVWDEOLVK�WKH�6WDWH�3RSXODWLRQ�* HQRP H�5HJLV�
WHU� DIWHU� WKH� +XPDQ� * HQRP H� 5HVHDUFK� $FW�
FDP H� LQWR� IRUFH� RQ� � � -DQXDU\ �� � � � � �� 7KH� * H�
QRP H� 5HVHDUFK� &RXQFLO� LV� VXSHUYLVLQJ� DQG�
UHSUHVHQWLQJ� WKH� SXEOLF� LQWHUHVW� LQ� JHQHWLF� UH�
VHDUFK� FRQGXFWHG� LQ� / DWYLD�� 7KH� 0 DLQ� 3URFHV�
VRU� LV� D� VWDWH�RZQHG� UHVHDUFK� LQVWLWXWLRQ� ZLWK�
LQWHUQDWLRQDO�H[ SHULHQFH��7KH�0 DLQ�3URFHVVRU�LV�
UHVSRQVLEOH� IRU� RUJDQL] LQJ� WKH� REWDLQLQJ� DQG�
VWRUDJH�RI�WLVVXH�VDP SOHV�DQG�WKH�SUHSDUDWLRQ��
VWRUDJH��GHVWUXFWLRQ�RI�KHDOWK�GHVFULSWLRQV�DQG�
JHQHDORJLHV�� ,WV� RWKHU� WDVNV� LQFOXGH� FRGLQJ��
VWRUDJH� DQG� GHVWUR\LQJ� RI� WLVVXH� VDP SOHV��
KHDOWK�GHVFULSWLRQV�DQG�JHQHDORJLHV��7KH�0 DLQ�
3URFHVVRU� LV� DOVR� FRQGXFWLQJ� JHQHWLF� UHVHDUFK�
DQG� KDV� WR� VWRUH� UHVXOWV� LWVHOI�� IXUWKHUP RUH� LW�
KDV�WKH�ULJKW�WR�GHOHJDWH�WKH�ULJKWV�RI�SURFHVV�
LQJ��ZLWK�WKH�H[ FHSWLRQ�RI�FRGLQJ�DQG�GHFRGLQJ��
,Q� WKH� IROORZLQJ� ZH� ZLOO� VXP P DUL] H� WKH� ODZV�
DSSOLFDEOH� WR� ERWK� SRSXODWLRQ� DQG� FODVVLFDO�
ELREDQNV� DQG� ZKHQHYHU� WKH� / DWYLDQ� * HQRP H�
3URMHFW�LV�P HDQW��LW�LV�DOZD\V�LQGLFDWHG�VSHFLIL�
FDOO\ ��

: ULWWHQ�&RQVHQW�

: ULWWHQ�FRQVHQW�LV�WKH�FRUQHUVWRQH�RI�ERWK�WKH�
/ DWYLDQ� * HQRP H� 3URMHFW� DQG� RWKHU� UHVHDUFK�
FRQGXFWHG�� ,Q� RWKHU� UHVHDUFK� SURMHFWV� GRQRUV�
KDYH�WR�EH�LQIRUP HG�LQ�ZULWLQJ�DERXW�WKH�SRWHQ�
WLDO� ULVNV� DQG� DOVR�DERXW� WKH� FRP SHQVDWLRQ� LQ�
FDVH�RI�LQMXULHV�UHVXOWHG�IURP �WKH�WULDO��,Q�FOLQL�
FDO�WULDOV�WKH�VSRQVRUV�KDYH�WR�FRQFOXGH�LQVXU�
DQFH�FRQWUDFWV�LQ�RUGHU�WR�P DNH�VXUH�WKDW�SRV�
VLEOH� GDP DJHV� DQG� LQMXULHV� UHVXOWLQJ� IURP � WKH�
WULDO�DUH�FRP SHQVDWHG���

: KHQ� FRQGXFWLQJ� FOLQLFDO� VWXGLHV� DQG� DOVR� LQ�
WKH� / DWYLDQ� * HQRP H� 3URMHFW� JHQH� GRQRUV� EH�
IRUH�GRQDWLRQ�UHFHLYH�ZULWWHQ�LQIRUP DWLRQ�DV�WR�
WKH� IROORZLQJ� LVVXHV�� DLP V�� SXUSRVH�� GXUDWLRQ�
DQG�FRQWHQW�RI�WKH�UHVHDUFK�SURMHFW��ZKDW�WKH�
VWXG\ �LQYROYHV��GDWD�SURWHFWLRQ��WKH�SRWHQWLDO�² �
P DLQO\ �LQIRUP DWLRQDO�² �ULVNV�RI�WKH�SURMHFW��WKH�
ULJKWV�RI�GRQRUV��WKH�SRVVLELOLW\ �RI�ZLWKGUDZDO�RI�
FRQVHQW� ZLWKRXW� DQ\ � H[ SODQDWLRQ� IRU� VXFK� D�
GHFLVLRQ��WKH�ULJKW�WR�DSSO\ � IRU�WKH�GHVWUXFWLRQ�
RI� WLVVXH� VDP SOHV� RU� GDWD� ZKLFK� HQDEOHV� GH�
FRGLQJ��DQG�WKH�IDFW�WKDW�WKH\ �ZLOO�QRW�EH�UHP X�
QHUDWHG�� ,Q� FOLQLFDO� VWXGLHV� WKH� REMHFWLYHV��
P HWKRGV�� EHQHILWV� DQG� ULVNV�� GXUDWLRQ� RI� WKH�
UHVHDUFK� DQG� SRVVLEOH� FRP SHQVDWLRQ� IRU� WKH�
GRQDWLRQ��IXUWKHUP RUH�FRP SHQVDWLRQ�LQ�FDVH�RI�
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UHVHDUFK�UHODWHG�LQMXULHV�KDYH�WR�EH�ODLG�GRZQ�
LQ�ZULWLQJ�LQ�D�ODQJXDJH�WKH�GRQRU�XQGHUVWDQGV��
,Q� WKH� / DWYLDQ� * HQRP H� 3URMHFW� JHQH� GRQRUV�
KDYH�WKH�ULJKW�WR�VXEP LW�DGGLWLRQDO�LQIRUP DWLRQ�
DERXW� WKHP VHOYHV� WR� WKH� 0 DLQ� 3URFHVVRU�� DV�
ZHOO� DV� WKH� ULJKW� WR� SURKLELW� WKH� VXSSOHP HQWD�
WLRQ��UHQHZDO�DQG�YHULILFDWLRQ�RI�KHDOWK�GHVFULS�
WLRQV�VWRUHG�LQ�WKH�* HQRP H�' DWDEDVH���

,Q� FDVH� RI� ZLWKGUDZDO�� WKH� WLVVXH� VDP SOH�� WKH�
GHVFULSWLRQ�RI�WKH�' 1$��KHDOWK�GHVFULSWLRQ�DQG�
JHQHDORJLFDO�GDWD�DOO�KDYH�WR�EH�GHVWUR\HG�� ,Q�
FDVH� ' 1$� LV� WDNHQ� IRU� FOLQLFDO�VWXGLHV�� LW� VKDOO�
EH� HP SKDVL] HG� WKDW� ZLWKGUDZDO� ZLOO� QRW� DIIHFW�
IXWXUH� P HGLFDO� FDUH� SURYLGHG� IRU� WKH� GRQRU�
QHJDWLYHO\ �� ,Q� WKH� / DWYLDQ� * HQRP H� 3URMHFW� WKH�
FRQVHQW�IRUP �KDV�WR�EH�VLJQHG�LQ�WZR�FRSLHV�E\ �
WKH� JHQH� GRQRU� DQG� WKH� SHUVRQ� DSSRLQWHG� E\ �
WKH� 0 DLQ� 3URFHVVRU�� 7KH� FRQVHQW� IRUP � KDV� WR�
FRQWDLQ�DQ�DJUHHP HQW�WR�SURYLGH�D�WLVVXH�VDP �
SOH�IRU�WKH�* HQRP H�' DWDEDVH��WR�REWDLQ�KHDOWK�
GHVFULSWLRQ�DQG�JHQHDORJ\ ��DQG�WR�XVH�WKH�WLV�
VXH�VDP SOH��KHDOWK�GHVFULSWLRQ�DQG�JHQHDORJ\ �
IRU� JHQHWLF� UHVHDUFK�� SXEOLF� KHDOWK� UHVHDUFK�
DQG� VWDWLVWLFDO� SXUSRVHV�� ( DFK� SDUW\ � JHWV� RQH�
RULJLQDO� FRS\ � RI� WKH� FRQVHQW� IRUP �� &RQVHQW�
IRUP V� DUH� WR� EH� SUHVHUYHG� IRU� � � � \HDUV� DIWHU�
WKH�ODVW�FKDQJH�WR�WKH�DJUHHP HQW�LV�SHUIRUP HG��

6SHFLDO� SURWHFWLRQ� RI� SUHJQDQW� DQG� ODFWDWLQJ�
ZRP HQ�

6SHFLDO�UXOHV�DUH�DSSOLFDEOH�WR�D�JURXS�RI�SHU�
VRQV� KDYLQJ� OHJDO� FDSDFLW\ �� SUHJQDQW� ZRP HQ��
DQG�P RWKHUV�ODFWDWLQJ�WKHLU�FKLOGUHQ��$FFRUGLQJ�

WR�5HJXODWLRQ�1R��� � � �RI�WKH�&DELQHW�RI�0 LQLV�
WHUV� RQ� &OLQLFDO� ' UXJV� DQG� 3KDUP DFHXWLFDO�
3URGXFWV� FOLQLFDO� UHVHDUFK� P D\ � QRW� EH� FRQ�
GXFWHG�RQ�WKHVH�SHUVRQV��HYHQ�LI�WKH\ �FRQVHQW�
WR� LW�� ( [ FHSWLRQV� LQFOXGH� FDVHV� ZKHUH� WKH� QD�
WXUH�RI�WKH�FOLQLFDO�WULDO�LV�VXFK�WKDW�LW�KDV�WR�EH�
FRQGXFWHG�RQ�SUHJQDQW�RU�ODFWDWLQJ�ZRP HQ�DQG�
WKH� ULVNV� DUH� SURSRUWLRQDWH� WR� WKH� H[ SHFWHG�
EHQHILWV�WR�WKH�HP EU\R��WKH�IRHWXV�RU�WKH�LQIDQW��
$FFRUGLQJ�WR�5HJXODWLRQ�1R��� � � �RI�WKH�&DELQHW�
RI�0 LQLVWHUV�RQ�&OLQLFDO�' UXJV�DQG�3KDUP DFHX�
WLFDO�3URGXFWV�ZKHQHYHU�D�FKLOG�LV�WR�SDUWLFLSDWH�
LQ�D�FOLQLFDO�WULDO��KLV�RU�KHU�RZQ�GHVLUH�VKDOO�EH�
WDNHQ� LQWR� FRQVLGHUDWLRQ� LI� WKH� FKLOG� LV� DERYH�
VHYHQ�\HDUV�RI�DJH���

6SHFLDO�SURWHFWLRQ�RI�SHUVRQV�ZLWK�OLP LWHG�OHJDO�
FDSDFLW\ �

$FFRUGLQJ�WR�WKH�+XP DQ�* HQRPH�5HVHDUFK�$FW��
ZKHQHYHU� FKLOGUHQ� DUH� LQYROYHG� LQ� WKH� SURMHFW��
WKHLU�ZLVKHV�VKDOO�EH�WDNHQ�LQWR�DFFRXQW�LI�WKH\ �
DUH� FDSDEOH� RI� IRUP XODWLQJ� WKHLU� YLHZV�� 5H�
VHDUFK�RQ�FKLOGUHQ·V�JHQRP H�LV�RQO\ �DOORZHG�LI�
D�ZULWWHQ�DJUHHP HQW�RI�WKH�SDUHQWV�RU�JXDUGLDQ�
DQG�WKH�SDULVK�FRXUW�KDYH�EHHQ�REWDLQHG�� * H�
QRP H� UHVHDUFK� RQ� DGXOWV� QRW� KDYLQJ� OHJDO� FD�
SDFLW\ �VKRXOG�EH�H[ FHSWLRQDO��LW�LV�RQO\ �DOORZHG�
LI� GLUHFWO\ � EHQHILFLDO� WR� WKH� SHUVRQ� FRQFHUQHG��
,Q�VXFK�FDVHV�D�ZULWWHQ�DJUHHPHQW�RI�WKH�OHJDO�
JXDUGLDQ�DQG�WKH�&HQWUDO�0 HGLFDO� ( WKLFV�&RP �
P LWWHH�DUH�WR�EH�DFTXLUHG��$FFRUGLQJ�WR�5HJXOD�
WLRQ� 1R�� � � � � RI� WKH� &DELQHW� RI� 0 LQLVWHUV� RQ�
&OLQLFDO� ' UXJV� DQG� 3KDUPDFHXWLFDO� 3URGXFWV�
XQFRQVFLRXV� SHUVRQV� RU� SHRSOH� ZLWKRXW� OHJDO�

Page 8 GeneBanC Newsletter 



FDSDFLW\ � P D\ � RQO\ � SDUWLFLSDWH� LQ� FOLQLFDO� UH�
VHDUFK�LI�WKH�FRQFHUQHG�P HGLFDO�SURGXFW·V�FOLQL�
FDO� HWKLFV� FRP P LWWHH� DSSURYHG� RI� LW�� &RQVHQW�
VKDOO� EH� JLYHQ� E\ � WKH� FORVHVW� UHODWLYHV� RI� WKH�
XQFRQVFLRXV� SHUVRQ� LQ� WKH� IROORZLQJ� RUGHU��
VSRXVH��SDUHQW��RU�JXDUGLDQ���FKLOG��6KRXOG�WKH�
SHUVRQ�FRQFHUQHG�QRW�KDYH�OHJDO�FDSDFLW\ ��FRQ�
VHQW� LV� WR� EH� DFTXLUHG� IURP � KLV� RU� KHU� OHJDO�
UHSUHVHQWDWLYH��

' DWD�SURWHFWLRQ�

1DWXUDOO\ � WKH� 3HUVRQDO� ' DWD� 3URWHFWLRQ� $FW� RI�
� � � � �DSSOLHV�WR�WKH�IXQFWLRQLQJ�RI�ELREDQNV�DV�
ZHOO�� 7KH� ODZ� GHILQHV� SHUVRQDO� GDWD� DV� DQ\ �
SLHFH�RI�LQIRUP DWLRQ�WKDW�LV�UHODWHG�WR�DQ�LGHQWL�
ILHG� RU� LGHQWLILDEOH� QDWXUDO� SHUVRQ�� 3HUVRQDO�
GDWD� FDQ� RQO\ � EH� SURFHVVHG� IRU� VSHFLILF� SXU�
SRVHV��DP RQJ�RWKHUV�LI�WKH�GDWD�SURFHVVLQJ�LV�
QHFHVVDU\ �WR�SURWHFW�YLWDOO\ �LP SRUWDQW�LQWHUHVWV�
RI� WKH� GDWD� VXEMHFW�� LQFOXGLQJ� OLIH� DQG� KHDOWK��
: LWK� WKDW� UHTXLUHP HQW� LQ� OLQH� WKH� +XP DQ� * H�
QRP H�5HVHDUFK�$FW�SURYLGHV�WKDW�WKH�JHQRPH�
GDWDEDVH� PD\ � RQO\ � EH� XVHG� IRU� VFLHQWLILF� UH�
VHDUFK�� IRU� UHVHDUFK� RQ� DQG� WUHDWP HQW� RI� WKH�
JHQH� GRQRU
V� GLVHDVHV�� IRU� SXEOLF� KHDOWK� UH�
VHDUFK��DQG� IRU�VWDWLVWLFDO�SXUSRVHV��7KH�XVH�
RI�WKH�JHQRPH�GDWDEDVH�IRU�DQ\ �RWKHU�SXUSRVH�
LV�SURKLELWHG��

7KH�GDWD�SURWHFWLRQ�ODZ�SURYLGHV�WKDW�SHUVRQDO�
GDWD� SURFHVVLQJ� LV� SHUP LVVLEOH� DOVR� IRU� SXU�
SRVHV� RWKHU� WKDQ� WKRVH� RULJLQDOO\ � LQWHQGHG��
SURYLGHG� LW� GRHV� QRW� YLRODWH� WKH� ULJKWV� RI� WKH�
GDWD�VXEMHFW�DQG�LV�FDUULHG�RXW�IRU�WKH�QHHGV�RI�
VFLHQWLILF� RU� VWDWLVWLFDO� UHVHDUFK� LQ� DFFRUGDQFH�
ZLWK�RWKHU�UHTXLUHP HQWV�ODLG�GRZQ�E\ �WKH�$FW��
6HQVLWLYH�GDWD�² �VRP H�RI�ZKLFK�DUH�VWRUHG�DQG�
SURFHVVHG� DOVR� E\ � ELREDQNV� ² � DUH� GHILQHG� DV�
´SHUVRQDO�GDWD�ZKLFK�LQGLFDWH�WKH�UDFH��HWKQLF�
RULJLQ�� UHOLJLRXV�� SKLORVRSKLFDO� RU� SROLWLFDO� FRQ�
YLFWLRQV�� RU� WUDGH� XQLRQ� P HP EHUVKLS� RI� D� SHU�
VRQ��RU�SURYLGH�LQIRUP DWLRQ�DV�WR�WKH�KHDOWK�RU�
VH[ XDO�OLIH�RI�D�SHUVRQ�µ��

7KH� SURFHVVLQJ� RI� VHQVLWLYH� SHUVRQDO� GDWD� LV�
SURKLELWHG��H[ FHSW�LI�² �DP RQJ�RWKHUV�² �WKH�GR�
QRU�KDV�JLYHQ�KLV�RU�KHU�ZULWWHQ�FRQVHQW�IRU�WKH�
SURFHVVLQJ�RI�KLV�RU�KHU�VHQVLWLYH�GDWD��D�VSH�
FLDO�SURFHVVLQJ�RI�SHUVRQDO�GDWD�LV�SURYLGHG�IRU�
E\ �HP SOR\P HQW�ODZV��SHUVRQDO�GDWD�SURFHVVLQJ�
LV� QHFHVVDU\ � WR� SURWHFW� WKH� OLIH� DQG� KHDOWK� RI�
WKH� GDWD� VXEMHFW� RU� DQRWKHU� SHUVRQ�� DQG� WKH�
GDWD�VXEMHFW�LV�QRW�OHJDOO\ �RU�SK\VLFDOO\ �DEOH�WR�
H[ SUHVV� WKHLU� FRQVHQW�� RU� VHQVLWLYH� GDWD� SURF�
HVVLQJ�LV�QHFHVVDU\ �IRU�WKH�SXUSRVHV�RI�P HGLFDO�
WUHDWP HQW�� UHQGHULQJ� KHDOWK� FDUH� VHUYLFHV� RU�
DGP LQLVWUDWLRQ�WKHUHRI�DQG�GLVWULEXWLRQ�RI�P HGL�
FDO�UHP HGLHV���

7KH� GDWD� VXEMHFW� KDV� WKH� ULJKW� WR� REWDLQ� DOO�
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LQIRUP DWLRQ�WKDW�KDV�EHHQ�FROOHFWHG�FRQFHUQLQJ�
KLP �� RU� KHUVHOI�� H[ FHSW� LI� GLVFORVXUH� RI� VXFK�
LQIRUP DWLRQ�LV�SURKLELWHG�E\ �ODZ�LQ�WKH�VSKHUH�
RI�QDWLRQDO�VHFXULW\ ��GHIHQVH�DQG�FULP LQDO�ODZ��
7KH� 0 HGLFDO� 7UHDWP HQW� $FW� SURYLGHV� IRU� DQ�
RWKHU�H[ FHSWLRQ�IURP �WKH�JHQHUDO�UXOH�RI�DFFHVV�
WR�RQH·V�RZQ�GDWD��ILUVW��LW�LV�RQO\ �P HGLFDO�GRF�
WRUV� ZKR� P D\ � SURYLGH� WKH� SDWLHQW� ZLWK� KLV� RU�
KHU� KHDOWK� LQIRUP DWLRQ�� DQG� VHFRQG�� GRFWRUV�
P D\ � ZLWKGUDZ� LQIRUP DWLRQ� RU� SURYLGH� LQFRP �
SOHWH�GLDJQRVLV��LI�D�FRP SOHWH�SURJQRVLV�ZRXOG�
OHDG�WR�WKH�GHWHULRUDWLRQ�RI�WKH�SDWLHQW·V�KHDOWK�

VWDWXV��7KH�ODZ�DOORZV�WKH�WUDQVIHU�RI�SHUVRQDO�
GDWD� WR� DQRWKHU� VWDWH� LI� WKDW� VWDWH� HQVXUHV� D�
OHYHO� RI� GDWD� SURWHFWLRQ� FRUUHVSRQGLQJ� WR� WKH�
OHYHO�RI�GDWD�SURWHFWLRQ�SUHVHQW�LQ�/ DWYLD���

7KLV� REOLJDWLRQ� GRHV� QRW� KDYH� WR� EH� P HW� LI� D�
V\VWHP � FRQWUROOHU� VXSHUYLVHV� WKH� IXOILOOP HQW� RI�
SURWHFWLYH� P HDVXUHV� DQG� DW� OHDVW� RQH� RI� WKH�
IROORZLQJ� FRQGLWLRQV� LV� P HW�� WKH� GDWD� VXEMHFW�
KDV�FRQVHQWHG�WR�WKH�GDWD�WUDQVIHU�DEURDG��WKH�
GDWD� WUDQVIHU� LV� UHTXLUHG� IRU� WKH� IXOILOOP HQW� RI�
DQ� DJUHHP HQW� EHWZHHQ� WKH� SHUVRQ� FRQFHUQHG�
DQG� WKH� V\VWHP� FRQWUROOHU�� RU� IRU� VLJQLILFDQW�
VWDWH�RU�SXEOLF�LQWHUHVWV��RU�IRU�MXGLFLDO�SURFHHG�
LQJV��RU� IRU�WKH�SURWHFWLRQ�RI�OLIH�DQG�KHDOWK�RI�
WKH� GDWD� VXEMHFW�� RU� LI� WKH� GDWD� WUDQVIHU� FRQ�
FHUQV� SXEOLF� SHUVRQDO� GDWD� RU� GDWD� DFFXP X�
ODWHG�LQ�D�SXEOLFO\ �DFFHVVLEOH�UHJLVWHU���

8QLTXH�FRGH�

) RU� GDWD� SURWHFWLRQ� DQG� SULYDF\ � FRQFHUQV� WKH�
+XP DQ� * HQRP H� 5HVHDUFK� $FW� GHFODUHV� WKDW�
WKH�LQ�WKH� / DWYLDQ�* HQRP H�3URMHFW�0 DLQ�3URF�
HVVRU�RU�WKH�SURFHVVRU�DXWKRUL]HG�E\ �LW�KDV�WR�
JLYH� HDFK� WLVVXH� VDP SOH�� ' 1$� GHVFULSWLRQ��
KHDOWK� GHVFULSWLRQ� DQG� JHQHDORJ\ � D� XQLTXH�
FRGH� RQFH� JHQH� KDYH� EHHQ� GRQDWHG� WR� WKH�
* HQRP H� ' DWDEDVH�� $OO� GDWD� KDYH� WR� EH� UH�
SODFHG�ZLWK�D�FRGH�HQDEOLQJ�UHYHUVH�LGHQWLILFD�
WLRQ� RI� WKH� JHQH� GRQRU�� LQFOXGLQJ� WKH� QDP H��
SHUVRQDO�FRGH�DQG�UHVLGHQFH���

* HQH�GRQRUV�WKHP VHOYHV�KDYH�WKH�ULJKW�WR�DF�
FHVV�WKHLU�GDWD�VWRUHG�LQ�WKH�* HQRP H�GDWDEDVH�
DQG�WKH�ULJKW�WR�JHQHWLF�FRXQVHOOLQJ��7KH� FRGH�
KDV� WR� FRQVLVW� RI� DW� OHDVW� VL[ WHHQ� GLIIHUHQW�
V\ P EROV�� &RGLQJ� RI� WKH� DERYH� VDPSOHV� DQG�



' DWD� ,QVSHFWLRQ� VXSHUYLVHV� WKH� FROOHFWLRQ��
FRGLQJ�� GHFRGLQJ�� DQG� SURFHVVLQJ� RI� WLVVXH�
VDP SOHV�� WKH� GHVFULSWLRQV� RI� ' 1$�� KHDOWK�
DQG�JHQHDORJLFDO�GDWD��7KH�&HQWUDO�0 HGLFDO�
( WKLFV�&RP P LWWHH�LV�HQWUXVWHG�ZLWK�RYHUVHH�
LQJ�WKH�HWKLFDO�LVVXHV�GXULQJ�WKH�FUHDWLRQ�RI�
WKH� * HQRP H� ' DWDEDVH� DQG� WKH� GDWD� SURF�
HVVLQJ���

,Q�FDVH�WKH�3HUVRQDO� ' DWD�3URWHFWLRQ�$FW�LV�
YLRODWHG�� DQG� DV� D� FRQVHTXHQFH� KDUP � RU�
ORVVHV�KDYH�EHHQ�FDXVHG��WKH�SHUVRQ�KDYLQJ�
VXIIHUHG� GDP DJHV� KDV� WKH� ULJKW� WR� UHFHLYH�
FRP P HQVXUDWH� FRP SHQVDWLRQ�� 7KH� / DWYLDQ�
JHQRP H� 3URMHFW� LV� VXSHUYLVHG� E\ � WKH� 6WDWH�
' DWD� ,QVSHFWLRQ� $JHQF\ �� 7KH� &HQWUDO� 0 HGL�
FDO� ( WKLFV� &RP P LWWHH� HYDOXDWHV� LI� JHQHWLF�
UHVHDUFK�� LQFOXGLQJ� WKH� HVWDEOLVKP HQW� DQG�
RSHUDWLRQ� RI� WKH� JHQRP H� GDWDEDVH� LV� LQ�
FRP SOLDQFH�ZLWK�HWKLFDO�SULQFLSOHV�� ,QGLYLGX�
DOV�KDYH�WKH�ULJKW�WR�VXEP LW�FRP SODLQWV� IRU�
YLRODWLRQV�RI�WKH�+XP DQ�* HQRP H�5HVHDUFK�
$FW�WR�WKH�6WDWH�' DWD�,QVSHFWLRQ�$JHQF\ ��WKH�
GHFLVLRQV� RI� ZKLFK� DUH� VXEMHFW� WR� MXGLFLDO�
UHYLHZ���

%\ � -XGLW�6i QGRU�DQG�3HWUD�%i UG� �&HQWUH� IRU�
( WKLFV�DQG� / DZ�LQ�%LRP HGLFLQH��&HQWUDO�( X�
URSHDQ�8QLYHUVLW\ ��+XQJDU\ ��

GHVFULSWLRQV�KDV�WR�HQDEOH�D�UHYHUVH�LGHQWLIL�
FDWLRQ�RI�WKH�JHQH�GRQRU�� : LWKLQ�WKUHH�GD\V�
DIWHU�GDWD�KDYH�EHHQ�FRGHG��WKH�0 DLQ�3URF�
HVVRU� KDV� WR� IRUZDUG� WKH� ZULWWHQ� FRQVHQW�
WRJHWKHU�ZLWK�WKH�FRGH�LQGLFDWHG�WKHUHRQ�WR�
WKH�6WDWH�3RSXODWLRQ�* HQRP H�5HJLVWHU���

7KLV� GRFXP HQW� KDV� WR� EH� WKH� VROH� NH\ � IRU�
GHFRGLQJ�LQIRUP DWLRQ��7KH�6WDWH�3RSXODWLRQ�
* HQRP H� 5HJLVWHU� LV� SHUP LWWHG� WR� GHFRGH�
GDWD� RQO\ � IRU� VSHFLILF� SXUSRVHV�� DQG� RQO\ �
DXWKRUL] HG� SHUVRQV� DUH� HQWLWOHG� WR� GR� WKH�
GHFRGLQJ��$FFRUGLQJ�WR�WKH�ODZ��GHFRGLQJ�LV�
DOORZHG�IRU�WKH�IROORZLQJ�SXUSRVHV��GHVWUXF�
WLRQ� RI� WLVVXH� VDP SOHV�� ' 1$� GHVFULSWLRQ��
KHDOWK� GHVFULSWLRQ� RU� JHQHDORJ\ �� HQDEOLQJ�
DFFHVV�WR�GDWD�XSRQ�WKH�UHTXHVW�RI�WKH�JHQH�
GRQRU�� UHQHZDO�� VXSSOHP HQWLQJ� RU� YHULILFD�
WLRQ�RI�KHDOWK�GHVFULSWLRQ��H[ FHSW�LI�WKH� GR�
QRU� SURKLELWHG� WKLV�� LVVXLQJ� KHDOWK� GHVFULS�
WLRQ�RI�D�GRQRU�WR�KLV�RU�KHU�SK\VLFLDQ�DW�WKH�
UHTXHVW�RI�WKH�SK\VLFLDQ��LI�WKH�GRQRU�DJUHHG�
WR�LW���

6XSHUYLVLRQ��FRP SODLQWV��GDP DJHV�

$FFRUGLQJ� WR� WKH� 3HUVRQDO� ' DWD� 3URWHFWLRQ�
$FW� WKH� 6WDWH� ' DWD� ,QVSHFWLRQ� VXSHUYLVHV�
SHUVRQDO�GDWD�SURWHFWLRQ�XQGHU�WKH�MXULVGLF�
WLRQ� RI� WKH� 0 LQLVWU\ � RI� -XVWLFH�� 7KH� 6WDWH�

&RRUGLQDWRU�

. ULV�' LHULFN[ �

&HQWUH�IRU�%LRP HGLFDO�( WKLFV�DQG�
/ DZ�

. �8��/ HXYHQ�

. DSXFLMQHQYRHU�� � � � �

%R[ �� � � � �

%( �� � � � �/ HXYHQ�

%HOJLXP �

3KRQH��� � �� � �� � �� � �� � ��� � �

) D[ ��� � �� � �� � �� � �� � �� � �

. ULV�' LHULFN[ # P HG�NXOHXYHQ�EH�

7KH� ODVW� IHZ� \ HDUV� KDYH� ZLWQHVVHG� DQ� LP SRUWDQW�
H[ SDQVLRQ� RI� FROOHFWLRQ� DQG� SURFHVVLQJ� RI� KXP DQ�
ELRORJLFDO� VDP SOHV� DQG� RI� WKH� UHODWHG� LQIRUP DWLRQ�
GDWD�� %LREDQNV� DUH� KXJH� UHSRVLWRULHV� RI� KXP DQ�
ELRORJLFDO� VSHFLP HQV� DQG� KDYH� D� VWUDWHJLF� LPSRU�
WDQFH�IRU�JHQHWLF�UHVHDUFK��FOLQLFDO�FDUH�DQG�IXWXUH�
WUHDWP HQWV�� * HQHEDQF� LV� D� 6SHFLILF� 7DUJHWHG� 5H�
VHDUFK� 3URMHFW� �675( 3�� IXQGHG� E\ � WKH� ( XURSHDQ�
&RP P LVVLRQ� LQ� WKH� 6L[ WK� ) UDP HZRUN� 3URJUDP P H��
7KLV�UHVHDUFK�SURMHFW�DLP V�WR�LQYHVWLJDWH�WKH�HWKL�
FDO�� OHJDO� DQG� VRFLDO� LVVXHV� RI� WKUHH� W\ SHV� RI� ELR�
EDQNV�� FODVVLFDO� EDQNLQJ�� SRSXODWLRQ� EDQNLQJ� DQG�
IRUHQVLF�' 1$�GDWDEDVHV��

ZZZ�JHQHEDQF�HX�


