
7KH� &RPPLWWHH� RI� 0LQLVWHUV� RI� WKH� &RXQFLO� RI�
(XURSH� DSSURYHG� RQ� ���0DUFK� ����� WKH� 5H�
FRPPHQGDWLRQ� �5HF�� WR� PHPEHU� VWDWHV� RQ�
ELRORJLFDO�PDWHULDOV�RI�KXPDQ�EHLQJV��,W�UHFRP�
PHQGV� ´WKDW� WKH� JRYHUQPHQWV� RI� WKH�PHPEHU�
VWDWHV� DGDSW� WKHLU� ODZV� DQG� SUDFWLFHV� WR� WKH�
JXLGHOLQHV�FRQWDLQHG�LQ�DSSHQGL[�WR�WKLV�UHFRP�
PHQGDWLRQ� DQG� SURPRWH� WKH� HVWDEOLVKPHQW� RI�
SUDFWLFH� JXLGHOLQHV� WR� HQVXUH� FRPSOLDQFH�ZLWK�
WKH�SURYLVLRQV�FRQWDLQHG�LQ�WKLV�DSSHQGL[µ��
7KH�DSSHQGL[� WR� WKH�5HF�FRQWDLQV����DUWLFOHV��
GLYLGHG��RYHU�VHYHQ�FKDSWHUV���FKDSWHU�,��DUW����
���RQ�REMHFW�� VFRSH�DQG�GHILQLWLRQV�� FKDSWHU� ,,�
�DUW������ RQ� JHQHUDO� SURYLVLRQV�� FKDSWHU� ,,,�
�DUW�������� RQ� REWDLQLQJ� ELRORJLFDO� PDWHULDOV�
IRU�UHVHDUFK��FKDSWHU�,9��DUW��������RQ�FROOHFWL�
RQV�RI�ELRORJLFDO�PDWHULDOV��FKDSWHU�9� �DUW�����
����RQ�SRSXODWLRQ�ELREDQNV��FKDSWHU�9,��DUW����
����RQ�XVH�RI�ELRORJLFDO�PDWHULDOV� LQ� UHVHDUFK�
SURMHFWV�DQG� ILQDOO\� FKDSWHU�9,,� �DUW�����RQ� WKH�
UH�H[DPLQDWLRQ�RI�WKH�UHFRPPHQGDWLRQV��
,Q�WKLV�FRQWULEXWLRQ�,�ZLOO�EULHIO\�SUHVHQW�FKDSWHU�
,,,� RQ� REWDLQLQJ� ELRORJLFDO� PDWHULDOV� IRU� UH�
VHDUFK�� ���� 7KLV� FKDSWHU� GLVWLQJXLVKHV� WKUHH�

GLIIHUHQW� IRUPV� RI� REWDLQLQJ� ELRORJLFDO� PDWHUL�
DOV�IRU�UHVHDUFK��
5HVHDUFK�VWRUDJH�
7KH�ILUVW� LV� WKH�REWHQWLRQ�RI�ELRORJLFDO�PDWHULDO�
WR� VWRUH� LW� IRU� IXWXUH� UHVHDUFK�� DOVR� FDOOHG� UH�
VHDUFK�VWRUDJH��$UW��������VWDWHV� WKDW�ELRORJL�
FDO�PDWHULDOV� VKRXOG� EH� REWDLQHG� IRU� UHVHDUFK�
LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�FKDSWHU�,,,��
$UW�������DGGV� WKDW�´LQIRUPDWLRQ�DQG�FRQVHQW�
RU� DXWKRUL]DWLRQ� WR� REWDLQ� VXFK� PDWHULDOV�
VKRXOG�EH�DV�VSHFLILF�DV�SRVVLEOH�ZLWK�UHJDUG�WR�
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7KH� PDLQ� DUWLFOH� RI� WKLV� QHZVOHWWHU� LV� D� SUH�
VHQWDWLRQ�DQG�GLVFXVVLRQ�RI� WKH� UHFRPPHQGD�
WLRQ���������RI�WKH�&RXQFLO�RI�(XURSH��+HUPDQ�
1\V��.�8�/HXYHQ��FRQFHQWUDWHV�RQ�FKDSWHU���RI�
WKLV� UHFRPPHQGDWLRQ� DQG� GLVFXVVHV� WKUHH�
GLIIHUHQW� IRUPV� RI� REWDLQLQJ� ELRORJLFDO� PDWHUL�
DOV� IRU� UHVHDUFK�� UHVHDUFK� VWRUDJH�� UHVLGXDO�
ELRORJLFDO� PDWHULDO� DQG� ELRORJLFDO� PDWHULDOV�
REWDLQHG�DIWHU�GHDWK��
7KLV�QHZVOHWWHU�DOVR�SUHVHQWV�DQ�DUWLFOH�SXEOLV�
KHG� E\� �DPRQJ� RWKHUV�� +HUEHUW� *RWWZHLV�
�8QLYHUVLW\� RI� 9LHQQD�� RQ� WKH� *HQRPH� $XVWULD�
7LVVXH�%DQN��
)XUWKHU� LQ� WKLV� LVVXH�� -XGLW� 6iQGRU� DQG� 3HWUD�
%iUG�SUHVHQW� WKH� UHJXODWRU\� IUDPHZRUN�RI�ELR�
EDQNV�LQ�WKH�5HSXEOLF�RI�+XQJDU\�DQG�IRFXV�RQ�
WKH� FROOHFWLRQ� DQG� DQDO\VLV� RI� OHJLVODWLRQ� DQG�
UHJXODWLRQ�UHJDUGLQJ�WKH�HVWDEOLVKPHQW��PDQD�
JHPHQW�DQG�IXQFWLRQLQJ�RI�FODVVLFDO�DQG�SRSX�
ODWLRQ�ELREDQNV�LQ�WKLV�FRXQWU\��
2Q� 7XHVGD\� DQG� :HGQHVGD\� ���� 6HSWHPEHU�
�����D�ILUVW�SURMHFW�ZRUNVKRS�ZDV�KHOG�DW�WKH�
KHDGTXDUWHUV� RI� WKH� 8QHVFR� LQ� 3DULV�� ,Q� WKLV�

QHZVOHWWHU�ZH�SURYLGH�D� VKRUW�RYHUYLHZ�RI� WKH�
FRQWHQW� RI� WKLV�ZRUNVKRS� WKDW�ZDV� GHYRWHG� WR�
FRQILGHQWLDOLW\��SULYDF\�DQG�FRQWURO�RI�LQIRUPDWL�
RQ�LQ�WKH�FRQWH[W�RI�ELREDQNLQJ��
)LQDOO\�� WKLV� QHZVOHWWHU� SUHVHQWV� WKH� UHVXOWV� RI�
DQ� LQTXLU\� LQWR� WKH� OHJLVODWLYH� IUDPHZRUN� RI�
IRUHQVLF�'1$�GDWDEDVLV� LQ�WKH�(8��1DWKDQ�9DQ�
&DPS� DQG� .ULV� 'LHULFN[� �.�8�/HXYHQ�� UHFHQWO\�
SXEOLVKHG�D�UHSRUW�RQ�IRUHQVLF�GDWDEDVHV��ZLWK�
D� IRFXV�RQ�VDPSOH�FROOHFWLRQ��HQWU\�DQG�UHPR�
YDO�FULWHULD��VDPSOH�UHWHQWLRQ��(XURSHDQ�KDUPR�
QL]DWLRQ�DQG�FRQILGHQWLDOLW\�PDWWHUV��7KLV�UHSRUW�
SUHVHQWV� DQ� LQYHQWRU\� RI� WKH� FXUUHQW� IRUHQVLF�
'1$� GDWDEDVLQJ� SROLFLHV� LQ� WKH� (XURSHDQ� 8QL�
RQ��(DFK�0HPEHU�6WDWH�LV�GLVFXVVHG�VHSDUDWH�
O\��
,I� \RX�DUH� GRLQJ� UHVHDUFK�RQ� WKH� HWKLFDO�� OHJDO�
DQG�VRFLDO�DVSHFWV�RI�ELREDQNLQJ��RU�LI�\RX�KDYH�
XVHIXO� LQIRUPDWLRQ�IRU�WKLV�QHZVOHWWHU��IHHO�IUHH�
WR�FRQWDFW�XV��*HQH%DQ&�JUHHWLQJV��

3DVFDO�%RUU\#PHG�NXOHXYHQ�EH�



ULQJ�WKHLU�UHJLVWUDWLRQ�WKDW�WKHLU�UHVLGXDO�ELRORJL�
FDO�PDWHULDO�FRXOG�EH�XVHG� LQ� UHVHDUFK�DQG�E\�
UHTXHVWLQJ� FRQVHQW� DW� WKDW� WLPH�� 6XIILFLHQW� LQ�
IRUPDWLRQ�VKRXOG�EH�SURYLGHG�LQ�RUGHU�WR�DOORZ�
´RSWLQJ� RXWµ� IURP� VRPH� W\SHV� RI� UHVHDUFK� LI�
VXFK� SRVVLELOLWLHV� DUH� NQRZQ� DW� WKH� WLPH� RI�
SURYLVLRQ�RI� LQIRUPDWLRQ�� 7KLV�DYRLGV�KDYLQJ� WR�
UHFRQWDFW�WKH�UHVHDUFK�VXEMHFW��VLF�� ODWHU�RQ�WR�
UHTXHVW� FRQVHQW�� 7KH� VRXUFH� RI� WKH� ELRORJLFDO�
PDWHULDOV� VKRXOG� EH� DEOH� WR� FRQVHQW� RU� ZLWK�
KROG�FRQVHQW�IRU�VWRUDJH�RI�WKH�PDWHULDO�ZLWK�D�
YLHZ� WR� UHVHDUFK�� WR�FRQVHQW�RU�QRW� WR� WKH�XVH�
RI�WKH�PDWHULDO� LQ�D�FHUWDLQ�W\SH�RI�UHVHDUFK�RU�
WR�LQGLFDWH�ZKDW�W\SHV�RI�UHVHDUFK�WKH�PDWHULDO�
VKRXOG�QRW�XVHG�IRU��7KH�([SODQDWRU\�0HPRUDQ�
GXP� DOVR� SRLQWV� DW� WKH� IDFW� WKDW� LQ� VRPH� FLU�
FXPVWDQFHV� LW�ZRXOG�EH�D�TXHVWLRQDEOH�SUDFWL�
FH�WR�VHHN�FRQVHQW�IRU�IXWXUH�UHVHDUFK�XVHV�RI�
ELRORJLFDO� PDWHULDO� EHIRUH� WKHLU� UHPRYDO�� )RU�
H[DPSOH�� LQ�HPHUJHQF\�PHGLFDO�SURFHGXUHV�RU�
ZKHQ� SDWLHQWV� DUH� LQ� SK\VLFDO� DQG� SV\FKRORJL�
FDO�GLVWUHVV�RU�KDYH�RWKHU�VHULRXV�PHGLFDO�GHFL�
VLRQV�WR�PDNH��,W�WKHVH�FLUFXPVWDQFHV��LW�ZRXOG�
QRW�EH�REMHFWLRQDEOH� WR�VWRUH� WKH� UHVLGXDO�PD�
WHULDOV� DQG� VHHN� FRQVHQW� DW� D� ODWHU� WLPH� EXW�
SULRU�WR�DQ\�DFWXDO�UHVHDUFK�XVH��
5HVLGXDO� ELRORJLFDO� PDWHULDOV�PD\� QRW� EH� RQO\�
PDGH� DYDLODEOH� ZLWK� DSSURSULDWH� FRQVHQW� EXW�
DOVR� ´LQ� DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV� RI�
DUW�������LLµ��DUW�������5HF���$UW�������LL�VWDWHV�
WKDW� LI� FRQWDFWLQJ� WKH�SHUVRQ�FRQFHUQHG� LV�QRW�
SRVVLEOH� ZLWK� UHDVRQDEOH� HIIRUWV� LGHQWLILDEOH�
ELRORJLFDO� PDWHULDOV� PD\� RQO\� EH� XVHG� LQ� WKH�
UHVHDUFK�SURMHFW�VXEMHFW�WR�LQGHSHQGHQW�HYDOX�
DWLRQ�RI� WKH�IXOILOOPHQW�RI� WKH�IROORZLQJ�FRQGLWL�
RQV� � WKH�UHVHDUFK�DGGUHVVHV�DQ� LPSRUWDQW�VFL�
HQWLILF� LQWHUHVW� �D��� WKH� DLPV� RI� WKH� UHVHDUFK�
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“biological 

material that 

has been 

removed for 

purposes 

other than 

storage for 

research 

should only be 

made 

available for 

research 

activities with 

appropriate 

consent”  

DQ\� IRUHVHHQ� UHVHDUFK� XVHV� DQG� WKH� FKRLFHV�
DYDLODEOH� LQ� WKDW� UHVSHFWµ��0RUHRYHU�DFFRUGLQJ�
WR�DUW����RI�WKH�5HF�DQ�LQWHUYHQWLRQ�VKRXOG�RQO\�
EH�FDUULHG�RXW�WR�REWDLQ�ELRORJLFDO�PDWHULDOV�IRU�
VWRUDJH� IRU� UHVHDUFK� SXUSRVHV� LI� LW� FRPSOLHV�
ZLWK�WKH�$GGLWLRQDO�3URWRFRO�WR�WKH�%LRPHGLFLQH�
&RQYHQWLRQ�FRQFHUQLQJ�ELRPHGLFDO� UHVHDUFK�RI�
WKH� &RXQFLO� RI� (XURSH�� ���� ,Q� RWKHU� ZRUGV�� LI�
UHVHDUFK� VWRUDJH� LPSOLHV� DQ� LQWHUYHQWLRQ� RQ� D�
KXPDQ� EHLQJ�� VXFK� LQWHUYHQWLRQ� PXVW� FRPSO\�
WKH�UXOHV�JRYHUQLQJ�UHVHDUFK�RQ�KXPDQ�EHLQJV��
$FFRUGLQJ�WR�DUW�������RI� WKH�$GGLWLRQDO�3URWR�
FRO� DQ� LQIRUPHG�� IUHH�� H[SUHVV�� VSHFLILF� DQG�
GRFXPHQWHG� FRQVHQW� LV� UHTXLUHG� ZKLOH� DUW����
���H[SOLFLWO\�SURYLGHV�WKDW�´UHIXVDO�WR�JLYH�FRQ�
VHQW�RU�WKH�ZLWKGUDZDO�RI�FRQVHQW�WR�SDUWLFLSDWL�
RQ� LQ� UHVHDUFK� VKDOO� QRW� OHDG� WR� DQ\� IRUP� RI�
GLVFULPLQDWLRQ� DJDLQVW� WKH� SHUVRQ� FRQFHUQHG��
LQ�SDUWLFXODU�WKH�ULJKW�WR�PHGLFDO�FDUH�µ�
5HVLGXDO�ELRORJLFDO�PDWHULDO�
7KH�VHFRQG�IRUP�RI�REWDLQLQJ�ELRORJLFDO�PDWHUL�
DO� IRU� UHVHDUFK� LV� WR� PDNH� UHVLGXDO� ELRORJLFDO�
PDWHULDO� DYDLODEOH� IRU� UHVHDUFK�� $FFRUGLQJ� WR�
DUW����5HF����ELRORJLFDO�PDWHULDO�WKDW�KDV�EHHQ�
UHPRYHG� IRU� SXUSRVHV� RWKHU� WKDQ� VWRUDJH� IRU�
UHVHDUFK� VKRXOG� RQO\� EH� PDGH� DYDLODEOH� IRU�
UHVHDUFK� DFWLYLWLHV� ZLWK� DSSURSULDWH� FRQVHQW��
7KH�DSSURSULDWH� W\SH� RI� FRQVHQW� UHTXLUHG�PD\�
GHSHQG�RQ�WKH�GHJUHH�RI�DQRQ\PL]DWLRQ��LI�DQ\��
IRUHVHHQ� IRU� WKH�ELRORJLFDO�PDWHULDO�� ���� $FFRU�
GLQJ�WR�DUW��������ZKHQHYHU�SRVVLEOH�� LQIRUPD�
WLRQ�VKRXOG�EH�JLYHQ�DQG�FRQVHQW�RU�DXWKRUL]D�
WLRQ� UHTXHVWHG� EHIRUH� ELRORJLFDO�PDWHULDOV� DUH�
UHPRYHG�� 7KH�([SODQDWRU\�0HPRUDQGXP�JLYHV�
DQ�H[DPSOH�RI�KRZ�VXFK�D�SURFHGXUH�FRXOG�EH�
FDUULHG� RXW� E\� LQIRUPLQJ� KRVSLWDO� SDWLHQWV� GX�

7\SH�RI�ELRORJLFDO�PDWHULDOV� $YDLODELOLW\�IRU�UHVHDUFK�

%LRORJLFDO�PDWHULDOV�VWRUHG�IRU�UH�
VHDUFK�SXUSRVHV�

,QIRUPHG��IUHH��H[SUHVV��VSHFLILF�DQG�GRFXPHQWHG�FRQ�
VHQW�IRU�WKH�LQWHUYHQWLRQ�WR�UHPRYH��
5LJKW�WR�ZLWKGUDZ�FRQVHQW�WR�UHVHDUFK�VWRUDJH�RU�DOWHU�LWV�
VFRSH��

5HVLGXDO�ELRORJLFDO�PDWHULDOV� $SSURSULDWH�FRQVHQW��ZKHQHYHU�SRVVLEOH�EHIRUH�UHPRYDO��
,I�QRW�SRVVLEOH�UHFRQWDFW�SHUVRQ�FRQFHUQHG�IRU�FRQVHQW��
,I�SHUVRQ�FDQQRW�EH�FRQWDFWHG�ZLWK�UHDVRQDEOH�HIIRUWV�
ELRORJLFDO�PDWHULDOV�FDQ�RQO\�EH�XVHG�XQGHU�VWULFW�FRQGLWL�
RQV�

%LRORJLFDO�PDWHULDOV�UHPRYHG�DIWHU�
GHDWK�

1R�UHPRYDO�RU�XVH�IRU�UHVHDUFK�LI�H[SOLFLW�RU�LPSOLFLW�RE�
MHFWLRQ��
5HPRYDO�IRU�UHVHDUFK�RQO\�ZLWK�DSSURSULDWH�FRQVHQW�

7DEOH���VXPPDUL]HV�WKH�WKUHH�FDWHJRULHV�RI�PDNLQJ�ELRORJLFDO�PDWHULDOV�DYDLODEOH�IRU�UHVHUDUFK�



FRXOG�QRW�UHDVRQDEO\�EH�DFKLHYHG�XVLQJ�ELRORJL�
FDO�PDWHULDOV� IRU� ZKLFK� FRQVHQW� FDQ� EH� REWDL�
QHG� �E��DQG� WKHUH� LV�QR�HYLGHQFH� WKDW� WKH�SHU�
VRQ� FRQFHUQHG� KDV� H[SUHVVO\� RSSRVHG� VXFK�
UHVHDUFK�XVH��F���)URP�WKH�FRPELQHG�UHDGLQJ�RI�
DUW���� ��� DQG� DUW���� ��� LL�� LW� IROORZV� WKDW� QR�
FRQVHQW�LV�UHTXLUHG�WR�PDNH�UHVLGXDO�ELRORJLFDO�
PDWHULDOV�DYDLODEOH�IRU�UHVHDUFK�DFWLYLWLHV�LI�LW�LV�
QRW� SRVVLEOH� WR� FRQWDFW� WKH� SHUVRQ� FRQFHUQHG�
ZLWK�UHDVRQDEOH�HIIRUWV�DQG�LI�WKH�WKUHH�FRQGLWL�
RQV�PHQWLRQHG�LQ�DUW�������LL�DUH�UHVSHFWHG��
$IWHU�GHDWK�
$� WKLUG�FDWHJRU\�RI�REWDLQLQJ�ELRORJLFDO�PDWHUL�
DOV� IRU� UHVHDUFK� LV� WR� UHPRYH� VXFK� PDWHULDOV�
DIWHU� GHDWK�� $UW����5HF�GHDOV�ZLWK� WKLV� VLWXDWL�
RQ��$FFRUGLQJ�WR�DUW�������ELRORJLFDO�PDWHULDOV�
VKRXOG�QRW�EH�UHPRYHG�IURP�WKH�ERG\�RI�D�GH�
FHDVHG�SHUVRQ� IRU� UHVHDUFK�ZLWKRXW�DSSURSULD�
WH�FRQVHQW��$UW�������DGGV�WKDW�WKH\�VKRXOG�QRW�
EH� UHPRYHG�RU� VXSSOLHG� IRU� UHVHDUFK�DFWLYLWLHV�
LI�WKH�GHFHDVHG�SHUVRQ�LV�NQRZQ�WR�KDYH�REMHF�
WHG� LW��7KLV�PD\�EH�FDOOHG�DQ�´LPSOLFLWµ�REMHFWL�
RQ��$OVR�DQ�H[SUHVV�REMHFWLRQ�KDV�WR�EH�UHVSHF�
WHG�� 7KH� ([SODQDWRU\� 0HPRUDQGXP� VSHILFLHV�
WKDW�ZKHUH�QR� RQH� LV� VXUH�ZKDW� WKH�GHFHDVHG�
DFWXDOO\� WKRXJKW�DERXW� UHVHDUFK��D� UHDVRQDEOH�
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DSSURDFK�PLJKW� EH� IRU� UHVHDUFKHUV� WR� DVN� WKH�
SHUVRQ� DXWKRUL]HG� WR� FRQVHQW� LI� WKH\� KDYH�
NQRZOHGJH� WKDW� WKH� SHUVRQ� REMHFWHG� WR� UH�
VHDUFK��
�
%\�+HUPDQ�1\V��'LUHFWRU�&HQWUH�IRU�%LRPHGLFDO�
(WKLFV�DQG�/DZ��.�8�/HXYHQ��
�
���� 6HH�DOVR�6�+�(��+DUPRQ�� ´7KH�5HFRPPDQ�
GDWLRQ� RQ� UHVHDUFK� RQ� ELRORJLFDO� PDWHULDOV� RI�
KXPDQ�RULJLQ��DQRWKHU�EULFN� LQ�WKH�ZDOOµ��(XUR�
SHDQ�-RXUQDO�RI�+HDOWK�/DZ�����������������
���� 7KLV� $GGLWLRQDO� 3URWRFRO� GDWHV� IURP���� -D�
QXDU\� ����� DQG� KDV� HQWHUHG� LQWR� IRUFH� RQ� ��
6HSWHPEHU� ����� DIWHU� WKH� ILIWK� UDWLILFDWLRQ�
QRWDEO\�E\�%RVQLD�DQG�+HU]HJRYLQD�� 7KH�RWKHU�
�� UDWLI\LQJ� 6WDWHV� DUH� DOO� (8� 0HPEHU� 6WDWHV��
%XOJDULD�� *UHHFH�� 6ORYDNLD� DQG� 6ORYHQLD�� � 2I�
FRXUVH�� WKH�ELQGLQJ�FKDUDFWHU�RI� WKH�$GGLWLRQDO�
3URWRFRO� LV� OLPLWHG�WR�WKH�6WDWHV�WKDW�KDYH�UDWL�
ILHG�LW��
����([SODQDWRU\�0HPRUDQGXP�WR�5HF������
����([SODQDWRU\�0HPRUDQGXP�WR�5HF������

,Q�WKH�FRQWH[W�RI�WKH�$XVWULDQ�*HQRPH�3URJUDP��
D� WLVVXH� EDQN� LV� EHLQJ� HVWDEOLVKHG� �*HQRPH�
$XVWULD�7LVVXH�%DQN��*DWLE��ZKLFK�LV�EDVHG�RQ�D�
FROOHFWLRQ� RI� GLVHDVHG� DQG� FRUUHVSRQGLQJ� QRU�
PDO� WLVVXHV� UHSUHVHQWLQJ� D� JUHDW� YDULHW\� RI� GL�
VHDVHV�DW� WKHLU�QDWXUDO� IUHTXHQF\�RI�RFFXUHQFH�
IURP�D�QRQ�VHOHFWHG�&HQWUDO�(XURSHDQ�SRSXODWL�
RQ�RI�PRUH�WKDQ���������SDWLHQWV��
+HUEHUW�*RWWZHLV��8QLYHUVLW\�RI�9LHQQD��$XVWULD���
ZRUNSDFNDJH� OHDGHU� LQ�*HQH%DQF�� SDUWLFLSDWHV�
LQ�WKLV�WLVVXH�EDQN�DQG�UHFHQWO\�FR�DXWKRUHG�DQ�
DUWLFOH� RQ� *DWLE� ����� 2Q� WKH� HWKLFDO�� OHJDO� DQG�
VRFLDO�JXLGDQFH��WKLV�DUWLFOH�GHVFULEHG�IROORZLQJ�
LVVXHV��´%LREDQNV�RSHUDWH�DW�WKH�LQWHUVHFWLRQ�RI�
WKH� SXEOLF� SHUFHSWLRQ� RI� UHVHDUFK� DQG� WKH� UH�
VHDUFK�FRPPXQLW\��7KH�KLJK�RSHUDWLRQ�FRVWV�RI�
D� ELREDQN� UHTXLUH� KLJK� WUDQVSDUHQF\� DQG� WKH�
PDQ\� FRQWULEXWRUV� QHHG� WR� EHQHILW�� DQG� VR� GR�
GLIIHUHQW�SURMHFW�SDUWQHUV�DQG�VDPSOH�GRQRUV�µ�
´7R�DGGUHVV�JHQHUDO�GHPDQGV�DQG�FRQFHUQV�RI�
WKH� SXEOLF� DV� ZHOO� DV� WKH� SHUFHSWLRQ� RI� *$7L%�
DQG� LWV� LQWHUQDWLRQDO� QHWZRUNLQJ� DFWLYLWLHV�� D�
VXESURMHFW�ZLWKLQ�*$7L%�KDV�EHHQ�VHW�XS��ZKLFK�
VSHFLILFDOO\� GHDOV� ZLWK� WKH� HWKLFDO�� OHJDO� DQG�
VRFLDO� LVVXH� �(/6,�� UHTXLUHPHQWV�� 7KLV� VXESUR�
MHFW� FRPELQHV� HPSLULFDO� UHVHDUFK� ZLWK� UHIOHFWL�
RQ� RQ� WKH� HWKLFDO� DQG� VRFLDO� LPSOLFDWLRQV� RI�

*$7L%�µ��
´,Q� RUGHU� WR� REWDLQ� D� EHWWHU� XQGHUVWDQGLQJ� RI�
WKH� VRFLRSROLWLFDO� G\QDPLFV� RI� ELREDQNV�� GLIIH�
UHQW�RQHV�DUH�VWXGLHG� LQ�GHWDLO��7KH�SURMHFW�ZLOO�
JLYH� D� JOREDO� FRPSDUDWLYH� YLHZ� RI� PDMRU� ELR�
EDQNV� EDVHG� RQ� HPSLULFDO� RQ�VLWH� YLVLWV� DQG�
HYDOXDWLRQV�µ��
´7KLV�� RQ� WKH� RQH�KDQG�� SURYLGHV� WKH�EDVLV� IRU�
FORVH� FRRSHUDWLRQ� ZLWK� RWKHU� VLPLODU� LQLWLDWLYHV�
ZRUOGZLGH�� 2Q� WKH� RWKHU� KDQG�� PXFK� FDQ� EH�
OHDUQW� IURP� RWKHU�PDMRU� ELREDQN� SURMHFWV�� DQG�
WKHVH�HPSLULFDO�REVHUYDWLRQV�DQG�DQDO\VHV�FDQ�
EH�XVHIXO�IRU�FUHDWLQJ�D�SRVLWLYH�VRFLHW\�ELREDQN�
LQWHUDFWLRQ�µ��
´$GGLWLRQDOO\�� (/6,� JXLGDQFH� RI� *$7L%� LV� SURYL�
GHG�E\� DQ� LQWHUQDWLRQDO� DGYLVRU\� ERDUG� FRQVLV�
WLQJ� RI� GLVWLQJXLVKHG� H[SHUWV� LQ� WKH� ILHOGV� RI�
HWKLFV�� VRFLDO� VFLHQFHV�� ODZ� DQG� GDWD� SURWHFWL�
RQ�µ�
,I�\RX�DUH�LQWHUHVWHG�LQ�WKH�DUWLFOH��SOHDVH�UHDG��
0�� $VVODEHU�� 3�0�� $EXMD�� .�� 6WDUW�� -�� (GHU�� +��
*RWWZHLV�� 0�� 7UDXQHU�� +�� 6DPRQLJJ�� +�-�� 0LV�
VFKLQJHU��:��6FKLSSLQJHU��$��%HUJKROG��+��'HQN��
.��=DWORXNDO�� 7KH�*HQRPH�$XVWULD�7LVVXH�%DQN�
�*DWLE���3DWKRELRORJ\��������������������
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7KH� SUHVHQW� VXPPDU\� IRFXVHV� RQ� WKH� UHJXOD�
WRU\� IUDPHZRUN�RI�ELREDQNV� LQ� WKH�5HSXEOLF�RI�
+XQJDU\�DQG�RQ� WKH�FROOHFWLRQ�DQG�DQDO\VLV�RI�
OHJLVODWLRQ� DQG� UHJXODWLRQ� UHJDUGLQJ� WKH� HVWD�
EOLVKPHQW�� PDQDJHPHQW� DQG� IXQFWLRQLQJ� RI�
FODVVLFDO�DQG�SRSXODWLRQ�ELREDQNV��7KH�SUHVHQW�
DQDO\VLV�GRHV�QRW�FRYHU�HLWKHU�WKH�LQWHUQDWLRQDO�
VWDQGDUGV�� RU� WKH�SLHFHV� RI� WKH�DTXLV� FRPPX�
QDXWDLUH�²�ZKLFK�DUH�RI�FRXUVH�ELQGLQJ�RQ�+XQ�
JDU\�DV�D�(XURSHDQ�8QLRQ�0HPEHU�6WDWH�²��DV�
WKH\� KDG� EHHQ� GLVFXVVHG� LQ� WKH� -XQH� �����
,VVXH�RI�WKH�*HQH%DQ&�QHZVOHWWHU��
$V� RI� WRGD\� QRUPV�DUH� DSSOLFDEOH� WR� GHSRVLWR�
ULHV�ZH� FDOO� LQ� WKH� LQWHUQDWLRQDO� GLVFRXUVH�ELR�
EDQNV��$FW�;/9,,�RI������RQ�WKH�3URFHVVLQJ�DQG�
3URWHFWLRQ�RI�+HDOWK�&DUH�'DWD�DQG�$VVRFLDWHG�
3HUVRQDO�'DWD�LV�D�PRUH�VSHFLILF��ZKLOH�$FW�/;,,,�
RI� ����� RQ� WKH� 3URWHFWLRQ� RI� 3HUVRQDO� 'DWD�
DQG�3XEOLF�$FFHVV�WR�'DWD�RI�3XEOLF� ,QWHUHVW� LV�
D�PRUH�JHQHUDO�SLHFH�RI�GDWD�SURWHFWLRQ�OHJLVOD�
WLRQ��$V�EDFNJURXQG�ODZV��WKH�$FW�&/,9�RI������
RQ�+HDOWK�&DUH�DQG� WKH�$FW� ,9�RI������RQ� WKH�
&LYLO�&RGH�RI�WKH�5HSXEOLF�RI�+XQJDU\�PD\�DOVR�
SURYLGH�JXLGDQFH��$W�D�ORZHU�OHYHO�LQ�WKH�KLHUDU�
FK\� RI� QRUPV� WKH� IROORZLQJ� ELREDQN�UHODWHG�
GHFUHHV� DUH� WR� EH� PHQWLRQHG�� 0LQLVWHULDO� 'H�
FUHH����������,,�������RI�WKH�0LQLVWU\�RI�+HDOWK�
RQ�6WDQGDUGV�RI�4XDOLW\�DQG�6DIHW\�IRU�WKH�&RO�
OHFWLRQ��7HVWLQJ��3URFHVVLQJ��6WRUDJH�DQG�'LVWUL�
EXWLRQ� RI� +XPDQ� %ORRG� DQG� %ORRG� &RPSR�
QHQWV�� DQG� &HUWDLQ� 7HFKQLFDO� 5HTXLUHPHQWV��
WKH� 0LQLVWHULDO� 'HFUHH� �������� �9,,,�� ����� RI�
WKH�0LQLVWU\� RI� +HDOWK��:HOIDUH� DQG� )DPLO\� RQ�
WKH� 'HWDLOHG� 5XOHV� RI� WKH� 'HWHUPLQDWLRQ�� &RO�
OHFWLRQ�DQG�3URFHVVLQJ�RI�WKH�6FRSH�RI�&HUWDLQ�
6SHFLDOL]HG��+HDOWK��3URIHVVLRQDO��'DWD�,QFDSD�
EOH� RI� ,GHQWLILFDWLRQ�� WKH� 0LQLVWHULDO� 'HFUHH�
��������� �9�� ���� RI� WKH�0LQLVWU\� RI� +HDOWK� RQ�
WKH�0HGLFDO�5HVHDUFK�&RQGXFWHG�RQ�+XPDQV��
DQG� ILQDOO\� 0LQLVWHULDO� 'HFUHH� ��������� �;,,��
����� RI� WKH�0LQLVWU\� RI�:HOIDUH� RQ� WKH� 3URFHV�
VLQJ�RI�+HDOWK�DQG�5HODWHG�3HUVRQDO�'DWD��
,Q� +XQJDU\� WKHUH� LV� QR� V\VWHPDWLF� OLFHQVH� RU�
QRWLILFDWLRQ� SURFHGXUH� SUHVFULEHG� IRU� WKH� VHW�
WLQJ� XS� RI� D� ELREDQN�� $FFRUGLQJO\� WKHUH� LV� QR�
ELREDQN�UHJLVWHU�LQ�WKH�FRXQWU\��HLWKHU��7\SLFDOO\�
XQLYHUVLW\� FOLQLFV� RU� KRVSLWDOV� DUH� RSHUDWLQJ�
FODVVLFDO� UHVHDUFK�ELREDQNV��%LREDQNV�PD\�EH�
JRYHUQPHQW�IXQGHG�� SULYDWH�� RU� PD\� ERWK� EH�
VXSSRUWHG�E\�WKH�VWDWH�DQG�PD\�DSSO\�IRU�SULYD�
WH� IXQGV�DW� WKH�VDPH� WLPH��6DPSOHV� WDNHQ� LQ�
FOXGH� EORRG�� '1$�� WLVVXH�� 7KH� FROOHFWLRQ� DQG�
VWRUDJH� RI� GDWD� LQ� UHVHDUFK� ELREDQNV� LV� IUHH��
&RUG� EORRG� EDQNV� SURYH� WR� EH� DQ� H[FHSWLRQ�
IURP� WKLV� JHQHUDO� UXOH�� *HQH�� WLVVXH� RU� RUJDQ�
GRQRUV� DUH� QRW� UHPXQHUDWHG�� QHLWKHU� GR� WKH\�

UHFHLYH�DQ\�RWKHU�EHQHILWV��
:ULWWHQ�FRQVHQW�
+XQJDULDQ� ODZ�UHTXLUHV�ZULWWHQ�FRQVHQW�RQ�WKH�
VLGH�RI�WKH�GRQRU�IRU�WKH�FROOHFWLRQ�RI�VDPSOHV��
DV�D�IRUP�RI�UHPRYLQJ�ELRORJLFDO�PDWHULDOV�IURP�
OLYLQJ�KXPDQ�EHLQJV��$FFRUGLQJ�WR�$UWLFOH����RI�
WKH�+HDOWK�&DUH�$FW�ZULWWHQ�FRQVHQW�LV�UHTXLUHG�
IRU�WKH�XWLOL]DWLRQ�RI�DQ\�FHOOV��FHOO�FRPSRQHQWV��
WLVVXHV��RUJDQV�DQG�ERG\�SDUWV�UHPRYHG�IURP�D�
SHUVRQ�ZKLOH�DOLYH� LQ�FRQQHFWLRQ�ZLWK�DQ� LQWHU�
YHQWLRQ� IRU�DQ\�SXUSRVH�QRW� UHODWHG� WR� WKH�SD�
WLHQW
V� SURYLVLRQ�� 7KH� SDWLHQW
V� FRQVHQW� RQ� WKH�
RWKHU� KDQG� LV� QRW� UHTXLUHG� IRU� WKH� GHVWUXFWLRQ�
RI� WKHVH�PDWHULDOV� LQ� WKH� XVXDO�PDQQHU�� 6DP�
SOHV� FDQ�EH� WDNHQ� IURP�SHUVRQV�XQGHU���� \H�
DUV�� L�H�� SHUVRQV� ZLWKRXW� OHJDO� FRPSHWHQF\�� RU�
IURP�SHUVRQV�EHWZHHQ����DQG����\HDUV�RI�DJH�
ZKR�XQGHU� WKH�+XQJDULDQ� V\VWHP�DUH�SHUVRQV�
ZLWK� OLPLWHG� OHJDO� FRPSHWHQF\�� 6LPLODUO\� VDP�
SOHV� FDQ�DOVR� EH� WDNHQ� IURP�PHQWDOO\� FKDOOHQ�
JHG�SHUVRQV��,Q�DOO�WKHVH�FDVHV�WKH�JXDUGLDQ�²�
LQ�FDVH�RI�FKLOGUHQ� W\SLFDOO\� WKH�SDUHQW�²�JLYHV�
FRQVHQW��6DPSOH�WDNLQJ�RI�GHFHDVHG�SHUVRQV�LV�
DOVR� DOORZHG�� SURYLGHG� LW� KDV�EHHQ�PDGH� VXUH�
WKDW� WKH� GHFHDVHG� SHUVRQ� KDV� QRW� RSSRVHG�
VDPSOH�WDNLQJ�GXULQJ�KLV�RU�KHU�OLIHWLPH��(YHU\�
RQH� LV� HQWLWOHG� WR� GLVSRVH� RYHU� DQ\� LQWHUYHQWL�
RQV�UHJDUGLQJ�KLV�RU�KHU�FRUSVH�DQG�PD\�SURKL�
ELW� LQ� DGYDQFH� WKH� UHPRYDO� RI� DQ\� RUJDQ� DQG�
WLVVXH�IURP�KLV�RU�KHU�FRUSVH�IRU� WKH�SXUSRVHV�
RI� WUHDWPHQW�� UHVHDUFK� RU� HGXFDWLRQ�� L�H�� DQ�
RSWLQJ�RXW�PRGHO�RSHUDWHV�LQ�WKH�FRXQWU\��$IWHU�
WKH�UHPRYDO�RI�WKH�ELRORJLFDO�PDWHULDO��WKH�FRUS�
VH�KDV�WR�EH�UHVWRUHG�DSSURSULDWHO\��
,Q� FDVH�RI�GRQDWLRQ�� WKH� IROORZLQJ�HOHPHQWV�RI�
LQIRUPDWLRQ�DUH�WR�EH�SURYLGHG�IRU�D�FRQVHQW�WR�
EH� LQIRUPHG�� WKH� SXUSRVH� RI� WKH� FROOHFWLRQ��
FROOHFWLRQ��SURFHVVLQJ�DQG�VWRUDJH��WKH�SRVVLEL�
OLW\�RI�ZLWKGUDZDO��DQG�WKH�SURWRFRO�RI�GDWD�SUR�
WHFWLRQ��&RQVHQW�KDV�WR�EH�REWDLQHG�LQ�RUGHU�WR�
XVH� VDPSOHV� IRU� SXUSRVHV� RWKHU� WKDQ� WKRVH�
LQGLFDWHG� LQ� WKH� LQIRUPDWLRQ� VXEPLWWHG� SUH�
YLRXVO\�DQG� IRU�ZKLFK�FRQVHQW�KDV�EHHQ�REWDL�
QHG�� &RQVHQW� FDQ�EH�ZLWKGUDZQ�DQ\� WLPH��ZLW�
KRXW� DQ\� MXVWLILFDWLRQ�� ,Q� FDVH� RI� ZLWKGUDZDO��
XSRQ� UHTXHVW� ERWK� WKH� SHUVRQDO� GDWD� DQG� WKH�
SK\VLFDO�VDPSOH�KDYH�WR�EH�GHVWUR\HG��
3HUVRQDO� GDWD�� VXFK� DV� QDPH�� VH[� DQG� DJH��
IXUWKHUPRUH� KHDOWK� GDWD� DUH� SURFHVVHG� WRJH�
WKHU� ZLWK� WKH� ELRORJLFDO� VDPSOHV�� 8VXDOO\� ELR�
EDQNV� SDUWLFLSDWLQJ� LQ� LQWHUQDWLRQDO� UHVHDUFK�
FRQVRUWLD� PD\� UHTXHVW� VDPSOHV� RU� GDWD� IURP�
WKH�ELREDQNV� LQ� WKH�JLYHQ�SURMHFW�RQ�D�PXWXDO�
EDVLV��5HPXQHUDWLRQ��RU� IHHV� LQ� UHWXUQ�DUH�QRW�
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UHTXHVWHG��5HOHDVHG�WLVVXH�VDPSOHV�KDYH�WR�EH�
GHSHUVRQDOL]HG� RU� FRGHG�� ,W� LV� SURKLELWHG� WR�
FURVV�OLQN� ELREDQNV�ZLWK� RWKHU�GDWDEDVHV�� ,W� LV�
WKH�GRQRU�LQGLYLGXDO�ZKR�RZQV�KLV�RU�KHU�GRQD�
WHG�VDPSOH��
&KDSWHU�,,�RI�WKH�+HDOWK�&DUH�'DWD�$FW�SURYLGHV�
D�OLVW�RI�REMHFWLYHV�IRU�GDWD�PDQDJHPHQW��LQFOX�
GLQJ� GDWD� SURFHVVLQJ� IRU� VFLHQWLILF� UHVHDUFK�
SXUSRVHV�� $FFRUGLQJ� WR� $UWLFOH� ��� WKH� GLUHFWRU�
RI� WKH� LQVWLWXWLRQ� RU� WKH� GDWD� PDQDJHU� PD\�
DXWKRUL]H� IRU� UHVHDUFK�SXUSRVHV�DFFHVV� WR� WKH�
VWRUHG� GDWD�� KRZHYHU� LQ� VFLHQWLILF� SXEOLFDWLRQV�
KHDOWK�DQG�SHUVRQDO�GDWD�PD\�QRW�EH�LQGLFDWHG�
LQ�D�ZD\�FDSDEOH�RI�LGHQWLI\LQJ�SHUVRQV��&RSLHV�
FDQQRW�EH�PDGH�RI�WKH�VWRUHG�GDWD�LI�SHUVRQDO�
GDWD�DUH�DOVR�YLVLEOH��$�UHJLVWHU�LV�WR�EH�PDLQWDL�
QHG� OLVWLQJ� WKH�SHUVRQV�ZKR�DFFHVVHG� WKH�VWR�
UHG�GDWD��WKHLU�REMHFWLYHV��WKH�WLPH�DQG�GDWH�RI�
DFFHVV��7KLV� UHJLVWHU� LV� WR�EH�PDLQWDLQHG� IRU�D�
PLQLPXP� RI� ��� \HDUV�� ,Q� FDVH� WKH� GLUHFWRU� RI�
WKH� LQVWLWXWLRQ� RU� WKH� GDWD� PDQDJHU� GHQLHV�
DFFHVV�WR�GDWD��KH�RU�VKH�KDV�WR�MXVWLI\�VXFK�D�
GHFLVLRQ� LQ� D�ZULWWHQ�ZD\�� 7KH�SHUVRQ� UHTXHV�
WLQJ�GDWD�PD\�WXUQ�WR�WKH�FRXUW�DJDLQVW�D�QHJD�
WLYH�GHFLVLRQ��
'DWD�SURFHVVLQJ�V\VWHPV�
+HDOWK�VHUYLFH�SURYLGHUV�SURFHVVLQJ�GDWD�FUHD�
WH� XQLTXH� GDWD� SURFHVVLQJ� V\VWHPV�� 5XOHV� RQ�
WKHVH� V\VWHPV� DUH� WR� EH� ODLG� GRZQ� LQ� D� VR�
FDOOHG�'DWD�3URWHFWLRQ�3URWRFRO�FRPSOLHG�E\�WKH�
KHDOWK� VHUYLFH� SURYLGHU�� $FFRUGLQJ� WR� $UWLFOH� ��
6HFWLRQ�����RI�WKH�0LQLVWHULDO�'HFUHH����������
�;,,�������RI� WKH�0LQLVWU\�RI�:HOIDUH�RQ�WKH�3UR�
FHVVLQJ� RI� +HDOWK� DQG� 5HODWHG� 3HUVRQDO� 'DWD�
VSHFLDO�DWWHQWLRQ�LV�WR�EH�PDGH�WR�WKH�UXOHV�RQ�
DFFHVV� IRU� WKH� SURWHFWLRQ� RI� KHDOWK� GDWD�� WKH�
UXOHV�QHFHVVDU\�IRU�WKH�SURWHFWLRQ�RI�LQWHJULW\�RI�
KHDOWK�GDWD��DQG� WKH� UXOHV�RQ�HQVXULQJ�DFFHVV�
WR�KHDOWK�GDWD�DQG�GDWD�VXSSO\�DV�UHJXODWHG�E\�
WKH� $FW� ;/9,,� RI� ����� RQ� WKH� 3URFHVVLQJ� DQG�
3URWHFWLRQ� RI� +HDOWK� ,QIRUPDWLRQ� DQG� 5HODWHG�
'DWD�� $FFRUGLQJ� WR� $UWLFOH���6HFWLRQ� ���� RI� WKH�
VDPH�'HFUHH�WKH�'DWD�3URWHFWLRQ�3URWRFRO�VKDOO�
EH� UHYLHZHG� LI� QHFHVVDU\�� EXW� LQ� HYHU\� WKUHH�
\HDUV�DW�WKH�PLQLPXP��
$UWLFOH� �� RI� 0LQLVWHULDO� 'HFUHH� �������� �9,,,��
����� SURYLGHV� WKDW� KHDOWK� UHODWHG�GDWD�PD\�EH�
XVHG� LQ� D� IRUP� LQFDSDEOH� RI� LGHQWLILFDWLRQ� RI�
SHUVRQV� IRU� WKH� IROORZLQJ� SXUSRVHV�� WKH� IXOILOO�
PHQW� RI� LQWHUQDWLRQDO� REOLJDWLRQ� RI� GDWD� SURYL�
GLQJ�� GHFLVLRQ� RQ� KHDOWK� SROLF\�� WKH� SODQQLQJ�
DQG�RUJDQL]DWLRQ� RI� KHDOWK� VHUYLFHV�� WKH�PRQL�
WRULQJ�RI�SXEOLF�KHDOWK�GDWD�LQGLFDWRUV��DQG�WKH�
FRQWUROOLQJ�RI� WKH� UHDOL]DWLRQ�RI�TXDOLW\�DQG�VH�
FXULW\�UHTXLUHPHQWV���7KH�'HFUHH�DOVR�GHWHUPL�
QHV�ZKLFK�KHDOWK�FDUH�SURYLGHUV�KDYH�WR�SURYL�
GH� GDWD�� WKH� DGGUHVVHH� RI� WKH� LQIRUPDWLRQ�� DW�
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ZKDW�IUHTXHQF\��XQGHU�ZKDW�GHDGOLQHV�GDWD�DUH�
WR�EH�VXEPLWWHG��DQG�WKH�UHJLVWUDWLRQ�QXPEHUV�
DUH� DOVR� GHWHUPLQHG�� 7KHUH� LV� QR� GHDGOLQH� IRU�
WKH�OHQJWK�RI�VDPSOH�VWRUDJH��QHWKHU�DUH�WKHUH�
JHQHUDO�WHFKQLFDO�UXOHV�DV�WR�KRZ�WR�VWRUH�VDP�
SOHV��2QH�RI� WKH�H[FHSWLRQV� LV�'HFUHH��������
�,,�����RI�WKH�0LQLVWU\�RI�+HDOWK�RQ�VHWWLQJ�WHFK�
QLFDO� VWDQGDUGV� RI� TXDOLW\� DQG� VDIHW\� IRU� WKH�
FROOHFWLRQ�� WHVWLQJ�� SURFHVVLQJ�� VWRUDJH� DQG�
GLVWULEXWLRQ�RI�KXPDQ�EORRG�DQG�EORRG�FRPSR�
QHQWV��PDLQO\� WUDQVSRVLQJ�'LUHFWLYH���������
(&� RI� ��� -DQXDU\� ����� RQ� WKH� VDPH� LVVXHV��
$UWLFOH� ��� DQG� $QQH[� �� RI� WKH� QDPHG� 'HFUHH�
OD\V� GRZQ� WKH� VSHFLDO� UXOHV� RI� WKH� VWRUDJH� RI�
EORRG�DQG�EORRG�FRPSRQHQWV��7KH� ODZ�SUHVFUL�
EHV� WKH� QHFHVVDU\� WHPSHUDWXUH� RI� VWRUDJH� RI�
EORRG� DQG� LWV� FRPSRQHQWV�� DQG� WKH� IUHTXHQF\�
DW�ZKLFK�LW�KDV�WR�EH�FKHFNHG��%ORRG�DQG�EORRG�
FRPSRQHQWV�PXVW�QRW�EH�VWRUHG� WRJHWKHU�ZLWK�
DQ\�RWKHU�REMHFWV��,Q�WKH�VWRUHURRPV�RU�UHIULJH�
UDWRUV�WKHUH�KDV�WR�EH�DQ�DODUP�ZLWK�ERWK�DXGL�
EOH�DQG�YLVLEOH�VLJQDOV�LQGLFDWLQJ�DQ\�PDOIXQFWL�
RQV�� DQG� VXFK� VWRUHURRPV� DQG� UHIULJHUDWRUV�
KDYH�WR�EH�PRQLWRUHG�������

$V� LW� LV�DSSDUHQW� IURP� WKH�DERYH�� WKHUH� LV� FXU�
UHQWO\� QR� VSHFLILF� ODZ� RQ� ELREDQNV� LQ� IRUFH� LQ�
+XQJDU\�� EXW� WKH� OHJDO� UXOHV� DUH� IUDJPHQWHG�
DQG�GLVSHUVHG� LQ�YDULRXV�QRUPV��7KH� OHJLVODWRU�
KRZHYHU� UHDOL]HG� WKH� QHHG� WR� VXPPDUL]H� DOO�
ELREDQN�UHODWHG� UXOHV� LQ�D�VLQJOH�FRPSUHKHQVL�
YH�GRFXPHQWV��6HYHUDO�%LOOV�KDYH�IDLOHG�GXULQJ�
WKH�OHJLVODWLYH�SURFHVV�VLQFH�������WKH�FXUUHQW�
YHUVLRQ� RQ� WKH� 3URWHFWLRQ� RI� 3HUVRQDO� *HQHWLF�
'DWD�� *HQHWLF� 'LDJQRVHV�� DQG� *HQHWLF� 5H�
VHDUFK� LV� H[SHFWHG� WR� EH� DGRSWHG� VRRQ�� -XGLW�
6iQGRU� DQG� *\|UJ\� .RV]WROiQ\L�� PHPEHUV� RI�
WKH�0HGLFDO�5HVHDUFK�&RXQFLO�KDYH�SXEOLVKHG�D�
3UHOLPLQDU\� ([SHUW� &RQFHSW� LQ� UHODWLRQ� WR� WKH�
3DUOLDPHQWDU\�%LOO�RQ�WKH�3URWHFWLRQ�RI�3HUVRQDO�
*HQHWLF� 'DWD�� *HQHWLF� 5HVHDUFK�� 7HVWV�� DQG�
%LREDQNV�� $QRWKHU� SDSHU� RI� WKH� 0HGLFDO� 5H�
VHDUFK�&RXQFLO��WKH�3RVLWLRQ�3DSHU�RI�WKH�6FLHQ�
WLILF�+HDOWK�&RXQFLO�RQ�WKH�0HGLFDO��(WKLFDO�DQG�
/HJDO� %DFNJURXQG� RI� 6WHP� &HOOV� *DLQHG� IURP�
&RUG�%ORRG�PD\�DOVR�JLYH�VRPH�JXLGDQFH��
%\� -XGLW� 6iQGRU� DQG� 3HWUD� %iUG� �&HQWUH� IRU�
(WKLFV�DQG�/DZ�LQ�%LRPHGLFLQH��&HQWUDO�(XURSH�
DQ�8QLYHUVLW\��+XQJDU\��
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2Q�7XHVGD\�DQG�:HGQHVGD\�����6HSWHPEHU��D�
ILUVW� SURMHFW� ZRUNVKRS� ZDV� KHOG� DW� WKH� KHDG�
TXDUWHUV� RI� 8QHVFR� LQ� 3DULV�� 7KH� *HQH%DQF�
ZRUNSDFNDJHV� OHDGHUV� DQG� WKHLU� UHVHDUFKHUV��
WKH� DGYLVRU\� ERDUG� RI� *HQH%DQF� DQG� YDULRXV�
LQYLWHG�VSHDNHUV�SDUWLFLSDWHG�LQ�WKLV�ZRUNVKRS��
WKDW� ZDV� IRFXVHG� RQ� FRQILGHQWLDOLW\�� SULYDF\�
DQG�FRQWURO���
�
7KH� ILUVW� VHVVLRQ�
ZDV� JLYHQ� E\� -DQ�
5HLQHUW� .DUOVHQ�
�6HFWLRQ�IRU�0HGLFDO�
(WKLFV�� 8QLYHUVLW\� RI�
2VOR��� ZKR� JDYH� D�
VWDWH� RI� WKH� DUW� SD�
SHU�RQ�FRQILGHQWLDOLW\�LQ�UHODWLRQ�WR�ELREDQNLQJ���

7KH� VHFRQG� VHVVL�
RQ� ZDV� JLYHQ� E\�
0HWWH� +DUWOHY�
�8QLYHUVLW\� RI� &R�
SHQKDJHQ�� ZLWK�
WKH� SUHVHQWDWLRQ�
HQWLWOHG�� ´$UH� PD�
WHULDOV� LQ� FOLQLFDO�

ELREDQNV� �L�H�� ELREDQNV� ZLWK� VDPSOHV� JHQHUD�
WHG� DV� SDUW� RI� D� GRFWRU�SDWLHQW� UHODWLRQVKLS��
FRYHUHG� E\� PHGLFDO� FRQILGHQWLDOLW\� �DQG� ZKDW�
DUH�WKH�LPSOLFDWLRQV�RI�WKLV���
�

%MRUQ� +RIPDQQ�
�6HFWLRQ� IRU� 0HGL�
FDO� (WKLFV�� 8QLYHU�
VLW\�RI�2VOR�� WDONHG�
LQ�WKH�WKLUG�VHVVLRQ�
DERXW� ´7KH� LVVXH�
RI� SULYDF\� LQ� UHODWL�
RQ�WR�IRUHQVLF�ELREDQNV�µ��
,Q� WKH� IRXUWK� VHVVLRQ�� $QWKRQ\� &XWWHU� �&HQWUH�

IRU� 3URIHVVLRQDO�
(WKLFV��8QLYHUVLW\�RI�
&HQWUDO�/DQFDVKLUH��
DQDO\VHG� WKH� TXHV�
WLRQ�� ´:KDW�DUH� WKH�
LPSOLFDWLRQV� RI�
$UWLFOH� �� RI� WKH�
(XURSHDQ�&RQYHQWL�

RQ�RI�+XPDQ�5LJKWV�IRU�ELREDQNLQJ"µ�
�
'DYLG� 7RZQHQG�
�6KHIILHOG� ,QVWLWXWH�
RI�%LRWHFKQRORJLFDO�
/DZ� DQG� (WKLFV��
FRQFOXGHG� WKH�
ZRUNVKRS� ZLWK� D�
SUHVHQWDWLRQ� RQ�
´7R� ZKDW� GHJUHH�
VKRXOG�GRQRUV�EH�DEOH�WR�FRQWURO�WKHLU�FRQWULEX�
WLRQV�WR�ELREDQNV"µ�
�
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,Q�D�UHFHQW�LVVXH�RI�WKH�(XURSHDQ�(WKLFDO�/HJDO�
3DSHUV� LVVXHG� E\� WKH� &HQWUH� IRU� %LRPHGLFDO�
(WKLFV� DQG� /DZ� �.�8�/HXYHQ��� 1DWKDQ� 9DQ�
&DPS�DQG�.ULV�'LHULFN[� SUHVHQW� WKH� UHVXOWV� RI�
DQ� LQTXLU\� LQWR� WKH� OHJLVODWLYH� IUDPHZRUN� RI�
IRUHQVLF�'1$�GDWDEDVHV� LQ� WKH�(8�� 7KLV� SDSHU�
VWDUWV� ZLWK� D� EULHI� LQWURGXFWLRQ� LQWR� IRUHQVLF�
'1$�SURILOLQJ�DQG�GDWDEDVLQJ��6XEVHTXHQWO\�� LW�
GLVFXVVHV�WKH�HWKLFDOO\�PRVW�VDOLHQW�IHDWXUHV�RI�
IRUHQVLF�'1$�GDWDEDVHV��7KH�DXWKRUV�IRFXV�RQ�
VDPSOH� FROOHFWLRQ�� HQWU\� DQG� UHPRYDO� FULWHULD��
VDPSOH�UHWHQWLRQ��(XURSHDQ�KDUPRQL]DWLRQ�DQG�
FRQILGHQWLDOLW\� UHODWHG�PDWWHUV�� )LQDOO\�� WKH� UH�
SRUW� SUHVHQWV� WKH� DFWXDO� LQYHQWRU\� RI� WKH� FXU�
UHQW� IRUHQVLF� '1$� GDWDEDVLQJ� SROLFLHV� LQ� WKH�
(XURSHDQ� 8QLRQ�� (HDFK� 0HPEHU� 6WDWH� LV� GLV�
FXVVHG� VHSDUDWHO\�� ,Q� DSSHQGL[�� D� IHZ� WDEOHV�
SURYLGH� D� PRUH� V\QRSWLF� YLHZ� RQ� WKH� FXUUHQW�
VLWXDWLRQ� RI� IRUHQVLF� '1$� GDWDEDVLQJ� LQ� WKH�
(XURSHDQ� 8QLRQ�� ,Q� WKLV� DUWLFOH� ZH� SUHVHQW� D�
VXPPDU\�RI�WKHLU�PDLQ�FRQFOXVLRQV��
Sample collection 
 
0RVW�0HPEHU�6WDWHV�KDYH�QRW�VHW�DQ\�UHVWULFWL�
RQV�RQ�WKH�FROOHFWLRQ�RI�XQLGHQWLILHG�FULPH�VFH�
QH� VWDLQV� E\� WKHLU� ODZ� HQIRUFHPHQW� RIILFHUV��
2QO\�%HOJLXP�DQG�,WDO\�KDYH�VWLSXODWHG�WKDW�DQ�
RUGHU�RI�D�MXGLFLDO�RIILFLDO�LV�UHTXLUHG��7KH�ODWWHU�
PHDVXUH� LV� GHVLJQHG� WR� SUHYHQW� WKH� FROOHFWLRQ�
RI� ERGLO\� PDWHULDO� WKDW� EHORQJV� WR� LQQRFHQW�
SHUVRQV�� ,W� VHHPV� KRZHYHU� WKDW� ODZ� HQIRUFH�
PHQW� RIILFHUV� VKRXOG� EH� JLYHQ� DV� PXFK�
IUHHGRP�DV�SRVVLEOH�WR�FROOHFW�SLHFHV�RI�HYLGHQ�
FH�DW�WKH�EHJLQQLQJ�RI�D�FULPLQDO� LQYHVWLJDWLRQ��
7R�SUHFOXGH�DEXVHV� LW�FRXOG�KRZHYHU�EH�VWLSX�
ODWHG� LQ� ODZ� WKDW� WKH�FROOHFWLRQ�RI�FULPH�VFHQH�
VWDLQV�VKRXOG�RQO\�EH�DOORZHG� LQ� WKH�FRXUVH�RI�
DQ� RIILFLDO� FULPLQDO� LQYHVWLJDWLRQ�� DV� LQ� /X[HP�
EXUJ�LV�WKH�FDVH��
��
&RHUFLYH� VDPSOLQJ� LV� DOORZHG� LQ� DOO� 0HPEHU�
6WDWHV�� 7KHUH� LV� KRZHYHU� QR� DJUHHPHQW�
DPRQJVW� WKHP� ZKHWKHU� ODZ� HQIRUFHPHQW� RIIL�
FHUV� VKRXOG� EH�DOORZHG� WR� GHFLGH� WKLV� DXWRQR�
PRXVO\� RU� QRW�� 'HQPDUN�� (VWRQLD�� +XQJDU\��
/DWYLD�� 6ORYDNLD�� (QJODQG� 	� :DOHV�� DQG� 6FRW�
ODQG�KDYH�JLYHQ�WKHLU� ODZ�HQIRUFHPHQW�RIILFHUV�
IXOO� DXWKRULW\� WR� WDNH� '1$� VDPSOHV� IURP� VXV�
SHFWV� DQG� FRQYLFWHG� RIIHQGHUV�� ,Q� %HOJLXP��
&\SUXV��*HUPDQ\��/X[HPEXUJ��DQG�7KH�1HWKHU�
ODQGV��RQ�WKH�RWKHU�KDQG��D�FRXUW�RUGHU�LV�UHTXL�
UHG�WR�FRHUFLYHO\� WDNH�D�'1$�VDPSOH��$OWKRXJK�
WKLV�ODWWHU�SURFHGXUH�FDQ�VHULRXVO\�VORZ�GRZQ�D�
FULPLQDO� LQYHVWLJDWLRQ�� LW� VHUYHV� WR� SURWHFW� WKH�
SULQFLSOH� RI� WKH� SUHVXPSWLRQ� RI� LQQRFHQFH��
$XVWULD�� )UDQFH�� DQG� )LQODQG� KDYH� DGRSWHG� D�
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PLGGOH� FRXUVH� DQG� KDYH� ODLG� GRZQ� WKDW� WKH�
VHYHULW\� RI� WKH� RIIHQFH� VKRXOG� EH� WDNHQ� LQWR�
DFFRXQW�� /DZ� HQIRUFHPHQW� RIILFHUV� DUH� RQO\�
DOORZHG� WR� FRHUFLYHO\� WDNH� D� '1$� VDPSOH� LQ�
FDVH� RI� UHVSHFWLYHO\� ¶VHULRXV·� RIIHQFHV�� RIIHQ�
FHV�ZKLFK�DUH�SXQLVKHG�E\�WHQ�\HDUV�LPSULVRQ�
PHQW��DQG�WKRVH�ZKLFK�DUH�SXQLVKHG�E\�DW�OHDVW�
VL[�PRQWKV�LPSULVRQPHQW��
��
6ZHGHQ� DQG� /LWKXDQLD� GLVWLQJXLVK� EHWZHHQ�
FULPH� VXVSHFWV� DQG� FRQYLFWHG� RIIHQGHUV� DQG�
DSSDUHQWO\� GR� QRW� DOORZ� IRU� FRHUFLYH� VDPSOLQJ�
RI� WKH� ODWWHU�� $W� ILUVW� VLJKW�� WKLV� SROLF\� VHHPV�
FRXQWHULQWXLWLYH� EHFDXVH� FRQYLFWHG� RIIHQGHUV�
DUH� VXSSRVHG� WR� FDUU\� GLPLQLVKHG� FLYLO� ULJKWV��
+RZHYHU�� DV� ZH� DVNHG� LQ� RXU� TXHVWLRQQDLUH�
H[SOLFLWO\�LI�WKH�SROLFH�DUH�DOORZHG�WR�WDNH�D�'1$�
VDPSOH�IURP�FRQYLFWHG�RIIHQGHUV��LW�LV�SRVVLEOH�
WKDW� RWKHUV�� VXFK� DV� ZDUGHUV�� DUH� DXWKRUL]HG�
WKLV� WDVN�� 0RVW� 0HPEHU� 6WDWHV� DOVR� DOORZ� IRU�
WKH� VDPSOLQJ� RI� PLQRUV� DQG� PHQWDOO\�LOO� SHU�
VRQV�� 2QO\� /LWKXDQLD�� 6ZHGHQ�� DQG� 6ORYDNLD�
KDYH�H[SOLFLWO\�LQGLFDWHG�WKDW�WKLV�LV�QRW�DOORZHG�
LQ�WKHLU�MXULVGLFWLRQ��$OWKRXJK�LQ�WKH�RWKHU�0HP�
EHU�6WDWHV�WKH�FRQVHQW�RI�WKH�OHJDO�JXDUGLDQ�V��
LV�XVXDOO\�UHTXLUHG��RQO\�)LQODQG��*HUPDQ\��DQG�
/X[HPEXUJ� KDYH� VHW� D� SUHFLVH� PLQLPXP� DJH�
ZKHUHXSRQ�PLQRUV�FDQ�EH�VDPSOHG���
Entry and removal criteria  
 
&XUUHQWO\� DOO� 0HPEHU� 6WDWHV� HQWHU� WKH� '1$�
SURILOHV� WKDW� DUH� GHULYHG� IURP�XQLGHQWLILHG� FUL�
PH� VFHQH� VWDLQV� LQWR� WKHLU� GDWDEDVH�� ,Q� %HOJL�
XP� DQG� /X[HPEXUJ�� KRZHYHU�� WKLV� UHTXLUHV� D�
FRXUW�RUGHU��:LWK�WKH�H[FHSWLRQ�RI�%HOJLXP�DQG�
WKH� &]HFK� 5HSXEOLF�� DOO� 0HPEHU� 6WDWHV� DOVR�
DOORZ�IRU�WKH�HQWU\�RI�VXVSHFWV·�'1$�SURILOHV��,Q�
WKLV�UHVSHFW�WKH�(8�GDWDEDVH�SROLFLHV�VHULRXVO\�
GHYLDWH� IURP� WKRVH� RI� WKH� 86� 6WDWHV� ZKLFK� LQ�
PRVW�FDVH�RQO\�DOORZ�IRU�WKH�HQWU\�RI�FRQYLFWHG�
RIIHQGHUV·� '1$� SURILOHV�� +RZHYHU�� WKHUH� DUH�
DOVR�VRPH�VHULRXV�GLIIHUHQFHV�EHWZHHQ�WKH�(8�
0HPEHU�6WDWHV� WKHPVHOYHV��:KHUHDV�(QJODQG�
	� :DOHV�� 6FRWODQG�� (VWRQLD�� /DWYLD�� /LWKXDQLD��
DQG� 6ORYDNLD� DOORZ� IRU� WKH� HQWU\� RI� WKRVH�ZKR�
DUH� DUUHVWHG� IRU� DQ\� UHFRUGDEOH� RIIHQFH�� WKH�
RWKHU�0HPEHU�6WDWHV�KDYH�VHW�FHUWDLQ�FRQGLWL�
RQV�WR�WKH�HQWU\�RI�VXVSHFWV��$V�VXVSHFWV�PXVW�
EH� FRQVLGHUHG� LQQRFHQW� XQWLO� SURYHQ� JXLOW\��
VXFK� D� FDXWLRXV� DSSURDFK� VHHPV� LQGHHG� DS�
SURSULDWH�� :LWK� UHJDUG� WR� WKH� HQWU\� FULWHULD� RI�
FRQYLFWHG� RIIHQGHUV·� '1$� SURILOHV�� WKH� VDPH�
REVHUYDWLRQV� FDQ� EH�PDGH�� ,W� LV� KRZHYHU� VWUL�
NLQJ� WKDW�)LQODQG�KDV�VWLSXODWHG� WKDW� VXVSHFWV�
FDQ�DOUHDG\�EH�HQWHUHG�ZKHQ�WKH\�DUH�DUUHVWHG�
IRU�DQ�RIIHQFH�WKDW�FRXOG� OHDG�WR�D�SULVRQ�VHQ�

1DWKDQ�9DQ�&DPS�

.ULV�'LHULFN[�



WHQFH� RI� VL[�PRQWKV� RU�PRUH��ZKHUHDV� FRQYLF�
WHG� RIIHQGHUV� FDQ� RQO\� EH� HQWHUHG� ZKHQ� WKH\�
DUH� SXQLVKHG� E\� WKUHH� \HDUV� LPSULVRQPHQW� RU�
PRUH�� 6XVSHFWV� ZKRVH� '1$� SURILOH� GRHV� QRW�
PDWFK�DQ\�XQLGHQWLILHG�FULPH�VFHQH�VWDLQ�DQG�
ZKR�DUH�VXEVHTXHQWO\�DFTXLWWHG�RI�DOO�FKDUJHV�
KDYH�WR�EH�FRQVLGHUHG�LQQRFHQW��0RVW�0HPEHU�
6WDWHV�WKHUHIRUH�UHPRYH�WKHVH�SURILOHV�LPPHGL�
DWHO\� IURP�WKHLU�GDWDEDVH��7KH�SROLFLHV�RI�(QJ�
ODQG�	�:DOHV��'HQPDUN�DQG� WKH�%DOWLF�6WDWHV��
RQ�WKH�RWKHU�KDQG��ZKLFK�DOORZ�IRU�WKH�UHWHQWLRQ�
RI�DOO�VXVSHFWV·�'1$�SURILOHV��UHJDUGOHVV�RI�WKH�
RXWFRPH�RI� WKH�FULPLQDO� LQYHVWLJDWLRQ�� WKHUHIR�
UH� GR� QRW� VHHP� WR� EH� LQ� DFFRUGDQFH� ZLWK� WKH�
S U L Q F L S O H � R I � S U R S R U W L R Q D O L W \ ���
$OWKRXJK�WKH\�GR�XVH�'1$�SURILOLQJ�WHFKQLTXHV�
VL[�0HPEHU�6WDWHV� �6SDLQ��3RUWXJDO�� ,WDO\��0DO�
WD��*UHHFH��DQG� ,UHODQG��KDYH�QRW� \HW�HVWDEOLV�
KHG�D�IRUHQVLF�'1$�GDWDEDVH��,W�LV�VWULNLQJ�WKDW�
WKHVH� DUH� PDLQO\� 6RXWK� (XURSHDQ� 0HPEHU�
6WDWHV��6SDLQ��3RUWXJDO�� ,WDO\�� ,UHODQG��DQG�0DO�
WD��KRZHYHU��DUH�FXUUHQWO\�FRQVLGHULQJ� OHJLVODWL�
YH�SURSRVDOV�
6DPSOH�UHWHQWLRQ��
)RXU� GLIIHUHQW� SROLFLHV� UHJDUGLQJ� WKH� UHWHQWLRQ�
RI�IRUHQVLF�'1$�VDPSOHV�FDQ�EURDGO\�EH�GLVWLQ�
JXLVKHG�� UDQJLQJ� IURP� LPPHGLDWH� GHVWUXFWLRQ�
RI� DOO� VDPSOHV� DIWHU� WKH� FRUUHVSRQGLQJ� '1$�
SURILOHV� DUH� FUHDWHG� WR� WKHLU� LQGHILQLWH� UHWHQWL�
RQ���*HUPDQ\��/LWKXDQLD��6ZHGHQ��DQG�%HOJLXP�
DUH� WKH� RQO\� 0HPEHU� 6WDWHV� WKDW� SXUVXH� WKH�
IRUPHU�SROLF\��+HQFH�� LW�FDQ�EH�FRQFOXGHG�WKDW�
WKHVH�DUH�WKH�RQO\�0HPEHU�6WDWHV�WKDW�FRPSOH�
WHO\�SUHFOXGH�DQ\�SRVVLEOH�VHFRQGDU\�XVH�RI�WKH�
VDPSOHV���
$� VHFRQG� JURXS� RI� 0HPEHU� 6WDWHV� GLVWLQJXLV�
KHV�EHWZHHQ�VXVSHFWV�DQG�FRQYLFWV�ZLWK�UHJDUG�
WR� WKH� WUHDWPHQW�RI� WKHLU� UHVSHFWLYH�'1$�VDP�
SOHV��0HPEHU�6WDWHV� LQ� WKLV�JURXS�GHVWUR\� WKH�
VDPSOHV�RI�FULPH�VXVSHFWV�DV�VRRQ�DV�WKH\�DUH�
DFTXLWWHG� RU� IUHHG� IURP�FKDUJHV�� 7KLV� HQVXUHV�
WKDW�JRYHUQPHQWV�GR�QRW�GLVSRVH�RI�LGHQWLILDEOH�
ERGLO\�PDWHULDO� RI� LQGLYLGXDOV� ZKR� ZHUH� IRXQG�
LQQRFHQW�� 0HPEHU� 6WDWHV� ZKLFK� SXUVXH� WKLV�
SROLF\�LQFOXGH�&\SUXV��&]HFK�5HSXEOLF��)LQODQG��
)UDQFH��+XQJDU\��/X[HPEXUJ��6FRWODQG��6ORYDN�
LD�� DQG� 7KH� 1HWKHUODQGV�� $XVWULD� PDLQWDLQV� D�
YHU\�VLPLODU�SROLF\��EXW�LW�UHTXLUHV�WKDW�VXVSHFWV�
VXEPLW�D�ZULWWHQ� UHTXHVW� IRU� VDPSOH�GHVWUXFWL�
RQ�DIWHU�WKH\�DUH�DFTXLWWHG��5HJDUGLQJ�WKH�'1$�
VDPSOHV� RI� FRQYLFWHG� RIIHQGHUV�� RQ� WKH� RWKHU�
KDQG�� WKHVH�0HPEHU�6WDWHV� DOORZ� IRU� WKHLU� UH�
WHQWLRQ� IRU� D� VXEVWDQWLDO� SHULRG� RI� WLPH� DQG�
WKHUHIRUH� H[FHHG� WKH� VWRUDJH� WLPH� ZKLFK� FDQ�
EH� FRQVLGHUHG� UHDVRQDEOH�� 7KLV� SHULRG� YDULHV�
IURP� WZHQW\� \HDUV� DIWHU� WKH� H[SLU\� RI� WKH� VHQ�
WHQFH�LQ�+XQJDU\�WR�LQGHILQLWH�UHWHQWLRQ�LQ�6FRW�
ODQG���

$� WKLUG� JURXS� RI� 0HPEHU� 6WDWHV� UHWDLQV� WKH�
'1$�VDPSOHV�RI�ERWK�FDWHJRULHV�RI� LQGLYLGXDOV�
IRU� D� FHUWDLQ� SHULRG� RI� WLPH�� 'HQPDUN� UHWDLQV�
DOO�VDPSOHV�XQWLO� WKH� LQFOXGHG� LQGLYLGXDOV�KDYH�
UHDFKHG� WKH� DJH� RI� HLJKW\� \HDUV� DQG� /DWYLD�
UHWDLQV� DOO� VDPSOHV� IRU� VHYHQW\�ILIH� \HDUV�� $V�
WKHVH� WZR� 0HPEHU� 6WDWHV� GR� QRW� GLVWLQJXLVK�
EHWZHHQ� FULPH� VXVSHFWV� DQG� FRQYLFWHG� RIIHQ�
GHUV�DQG�PRUHRYHU�GR�QRW� WDNH� WKH�VHYHULW\�RI�
WKH�RIIHQFH�RI�ZKLFK�VRPHERG\�LV�VXVSHFWHG�RU�
FRQYLFWHG� LQWR� FRQVLGHUDWLRQ�� WKLV� SROLF\� FRXOG�
EH�FRQVLGHUHG�WR�EH�DW�RGGV�ZLWK�WKH�SULQFLSOH�
RI� SURSRUWLRQDOLW\�� )LQDOO\�� D� IRXUWK� JURXS� RI�
0HPEHU� 6WDWHV� KDV� QRW� VHW� DQ� H[DFW� WHUP� IRU�
WKH�GHVWUXFWLRQ�RI�WKH�VDPSOHV��,W�FDQ�WKHUHIRUH�
EH�DVVXPHG�WKDW�(QJODQG�	�:DOHV�DQG�(VWRQLD�
UHWDLQ� WKH� VDPSOHV� RI� ERWK� VXVSHFWV� DQG� FRQ�
YLFWV�LQGHILQLWHO\���
'DWDEDVH�DFFHVV��
 
7KHUH� LV� D� FOHDU� GLVWLQFWLRQ� EHWZHHQ� 0HPEHU�
6WDWHV�ZKLFK�KDYH�JLYHQ�WKHLU�IRUHQVLF�GLYLVLRQV�
IXOO� DFFHVV� ULJKWV� WR� WKH� GDWDEDVH� LQIRUPDWLRQ�
DQG�WKRVH�LQ�ZKLFK�ODZ�HQIRUFHPHQW�RIILFHUV�RU�
MXGLFLDO�RIILFLDOV�DUH�HQWUXVWHG�ZLWK�WKLV�FRPSH�
WHQFH�� 2QO\� LQ�*HUPDQ\� DQG�'HQPDUN� ERWK� RI�
WKHVH� ERGLHV� DUH� JLYHQ� HTXDO� DFFHVV� ULJKWV���
,Q�%HOJLXP��(VWRQLD��)LQODQG��/DWYLD��/LWKXDQLD��
/X[HPEXUJ�� 6ORYDNLD�� 6ZHGHQ�� 7KH� 1HWKHU�
ODQGV�� DQG� WKH� 8.�� RQO\� WKH� VWDII�PHPEHUV� RI�
WKH�IRUHQVLF�GLYLVLRQV�KDYH�IXOO�DFFHVV�ULJKWV�WR�
WKH�GDWDEDVH� LQIRUPDWLRQ��7KH�SROLFH�DQG� MXGL�
FLDO�RIILFLDOV��RQ�WKH�RWKHU�KDQG��KDYH�RQO\�OLPL�
WHG�DFFHVV��,Q�/LWKXDQLD�� IRU�H[DPSOH�� WKH�SROL�
FH�FDQ�RQO\�FKHFN�LI�DQ�LQGLYLGXDO·V�'1$�SURILOH�
LV� LQFOXGHG� LQ� WKH�GDWDEDVH�DQG� LQ�/X[HPEXUJ�
DQG� /DWYLD� MXGLFLDO� RIILFLDOV� KDYH� WR� VXEPLW� D�
UHTXHVW� IRU� LQIRUPDWLRQ� WR� WKH� IRUHQVLF�GHSDUW�
PHQW���
,W�LV�VWULNLQJ�WKDW�RQO\�LQ�'HQPDUN�DQG�*HUPDQ\�
ODZ� HQIRUFHPHQW� RIILFHUV� DUH� JUDQWHG� IXOO� DF�
FHVV� ULJKWV�� ,Q� DOO� RWKHU� 0HPEHU� 6WDWHV� WKH\�
ILUVW�KDYH�WR�FRQWDFW�FHUWDLQ�MXGLFLDO�RIILFLDOV�RU�
WKH\� RQO\� UHFHLYH� OLPLWHG� LQIRUPDWLRQ� RQ� WKH�
LQFOXGHG� LQGLYLGXDOV� ZKHQ� WKH\� DGGUHVV� WKH�
IRUHQVLF�GLYLVLRQ�GLUHFWO\��7KH�VDPH�REVHUYDWLRQ�
FDQ� EH� PDGH� ZLWK� UHJDUG� WR� MXGLFLDO� RIILFLDOV��
2QO\� IRXU� 0HPEHU� 6WDWHV� �$XVWULD�� 'HQPDUN��
)UDQFH�� DQG� +XQJDU\�� KDYH� H[SOLFLWO\� GHFODUHG�
WKDW�MXGLFLDO�RIILFLDOV�KDYH�IXOO�DFFHVV�WR�WKH�DOO�
LQIRUPDWLRQ� RQ� WKH� LQFOXGHG� LQGLYLGXDOV�� ,Q� JH�
QHUDO�� LW� FDQ� EH� FRQFOXGHG� WKDW� WKH� YDULRXV�
IRUHQVLF� GLYLVLRQV� HQMR\� D� EURDG� DXWRQRP\��
:KLOH�LQ�PRVW�0HPEHU�6WDWHV�ODZ�HQIRUFHPHQW�
RIILFHUV� DQG� MXGLFLDO� RIILFLDOV� RQO\� KDYH� DFFHVV�
WR� OLPLWHG� LQIRUPDWLRQ�� WKH� VWDII� PHPEHUV� RI�
WKH�IRUHQVLF�GLYLVLRQV�FDQ�FRQVXOW�DOO�WKH�VWRUHG�
LQIRUPDWLRQ���

Page 8 GeneBanC Newsletter 



7KLV�VKRXOG�GUDVWLFDOO\�LQFUHDVH�WKH�FKDQFHV�
IRU� D� SRVLWLYH�KLW��6HFRQGO\�� DV� WKH� FRQWUDF�
WLQJ� SDUWQHUV� KDYH� HVWDEOLVKHG� FOHDU�
DJUHHPHQWV�RQ� WKH�H[FKDQJH� WHUPV�DQG�RQ�
WKH� SULYDF\� PHDVXUHV� ZKLFK� VKRXOG� EH� WD�
NHQ�LQWR�DFFRXQW��WKH�H[FKDQJH�RI�LQIRUPDWL�
RQ�VKRXOG�SDVV�RII�PRUH�VPRRWKO\��&XUUHQW�
O\�� VHYHQ� 0HPEHU� 6WDWHV� KDYH� VLJQHG� WKH�
&RQYHQWLRQ� �%HOJLXP�� /X[HPEXUJ�� )UDQFH��
*HUPDQ\�� $XVWULD�� 6SDLQ�� DQG� 7KH� 1HWKHU�
ODQGV�� RI� ZKLFK� VL[� KDYH� DOVR� UDWLILHG� LW�
�H[FHSW� IRU� )UDQFH��� )LQODQG�� 3RUWXJDO�� ,WDO\�
DQG� 6ORYHQLD� KDYH� GHFODUHG� WKHLU� LQWHQWLRQ�
WR�VLJQ�WKH�&RQYHQWLRQ�LQ�WKH�QHDU�IXWXUH�
�
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,QWHUQDWLRQDO�H[FKDQJH�RI�WKH�'1$�SURILOHV��
 
$OO� 0HPEHU� 6WDWHV� FXUUHQWO\� PDNH� XVH� RI�
WKH� ,QWHUSRO� '1$� JDWHZD\� DQG� GDWDEDVH� WR�
H[FKDQJH� WKHLU� '1$� SURILOHV�� +RZHYHU�� DV�
,QWHUSRO� RQO\� DFWV� DV� DQ� H[FKDQJH� SODWIRUP�
IRU� WKHLU� PHPEHUV�� LW� GRHV� QRW� GLVSRVH� RI�
WKH� SHUVRQDO� LQIRUPDWLRQ� RQ� WKH�'1$� SURIL�
OHV�ZKLFK�DUH� VWRUHG� LQWR� LWV� GDWDEDVH�� ,I� D�
PDWFK� LV� IRXQG�� ,QWHUSRO� VKDOO� FRQWDFW� WKH�
FRXQWULHV�ZKLFK�KDYH�VXEPLWWHG� WKHVH�'1$�
SURILOHV�� )URP� WKDW� PRPHQW� RQ�� LW� LV� XS� WR�
WKH�QDWLRQDO� VWDWHV� WR�VWDUW�QHJRWLDWLRQV� RQ�
WKH�SRVVLEOH�H[FKDQJH�RI�SHUVRQDO�LQIRUPDWL�
RQ��:KLOH�WKLV�SURFHGXUH�HQVXUHV�WKDW�SHUVR�
QDO�LQIRUPDWLRQ�LV�QRW�DXWRPDWLFDOO\�WUDQVIHU�
UHG�WR�FRXQWULHV�WKDW�GR�QRW�KDYH�HODERUDWHG�
SULYDF\� ODZV�� LW� DOVR� VHULRXVO\� VORZV� GRZQ�
FULPLQDO� LQYHVWLJDWLRQV�DQG�UHQGHUV�WKH�RXW�
FRPH� RI� UHTXHVWV� IRU� LQWHUQDWLRQDO� OHJDO�
DVVLVWDQFH� XQFHUWDLQ�� )XUWKHUPRUH�� DV�
,QWHUSRO·V�FROOHFWLRQ�RI�'1$�SURILOHV�LV�UDWKHU�
VPDOO�� WKH� HIILFLHQF\� RI� LWV� GDWDEDVH� LV� YHU\�
ORZ��%RWK�RI� WKHVH�UHVWUDLQWV�DUH�DGGUHVVHG�
LQ� WKH�&RQYHQWLRQ�RI�3U�P��)LUVWO\�� LW� DOORZV�
LWV� FRQWUDFWLQJ� SDUWQHUV� WR� DFFHVV� HDFK�
RWKHUV�FRPSOHWH�'1$�SURILOH�FROOHFWLRQV���
�
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7KH� ODVW� IHZ� \HDUV� KDYH� ZLWQHVVHG� DQ� LPSRUWDQW�
H[SDQVLRQ� RI� FROOHFWLRQ� DQG� SURFHVVLQJ� RI� KXPDQ�
ELRORJLFDO� VDPSOHV� DQG� RI� WKH� UHODWHG� LQIRUPDWLRQ�
GDWD�� %LREDQNV� DUH� KXJH� UHSRVLWRULHV� RI� KXPDQ�
ELRORJLFDO� VSHFLPHQV� DQG� KDYH� D� VWUDWHJLF� LPSRU�
WDQFH�IRU�JHQHWLF�UHVHDUFK��FOLQLFDO�FDUH�DQG�IXWXUH�
WUHDWPHQWV�� *HQHEDQF� LV� D� 6SHFLILF� 7DUJHWHG� 5H�
VHDUFK� 3URMHFW� �675(3�� IXQGHG� E\� WKH� (XURSHDQ�
&RPPLVVLRQ� LQ� WKH� 6L[WK� )UDPHZRUN� 3URJUDPPH��
7KLV� UHVHDUFK�SURMHFW�DLPV� WR� LQYHVWLJDWH� WKH�HWKL�
FDO�� OHJDO� DQG� VRFLDO� LVVXHV� RI� WKUHH� W\SHV� RI� ELR�
EDQNV�� FODVVLFDO� EDQNLQJ�� SRSXODWLRQ� EDQNLQJ� DQG�
IRUHQVLF�'1$�GDWDEDVHV��

ZZZ�JHQHEDQF�HX�


