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6XPPDU\� 7KH�SUHVHQW�SDSHU�GLVFXVVHV� WKH�SXUSRVH�RI� UHFRUG� OLQNLQJ�DW�QD�
WLRQDO�VWDWLVWLFDO�LQVWLWXWHV��,W�DUJXHV�WKDW�WKH�XVH�RI�UHFRUG�OLQNLQJ�FRQVLGHUD�
EO\�LQFUHDVHV�WKH�UHOHYDQFH�RI�VRFLDO�VWDWLVWLFV�DQG�WKH�SRVVLELOLWLHV�IRU�DSSOLHG�
VRFLDO� SROLF\� UHVHDUFK�� %HVLGHV�� WKH� DSSOLFDWLRQ� RI� UHFRUG� OLQNLQJ� DOVR� LQ�
FUHDVHV� WKH� HIILFLHQF\�RI� VWDWLVWLFV�SURGXFWLRQ�DQG� WKH�DFFXUDF\�RI� VWDWLVWLFDO�
RXWSXWV� DQG� LW� GLPLQLVKHV� WKH� DGPLQLVWUDWLYH� EXUGHQ� FDXVHG� E\� VWDWLVWLFV� RQ�
EXVLQHVVHV�DQG�KRXVHKROGV��7KH�SDSHU�SRLQWV�RXW�WKDW�LW�ZLOO�EH�KDUGO\�SRVVL�
EOH�WR�SURGXFH�UHOHYDQW�VRFLDO�VWDWLVWLFV�LQ�IXWXUH�ZLWKRXW�PDWFKLQJ�GDWD�IURP�
GLIIHUHQW� VRXUFHV�� +RZHYHU�� VDIHJXDUGLQJ� FRQILGHQWLDOLW\� DV� ZHOO� DV� PHWLFX�
ORXVO\�REVHUYLQJ�SHUVRQDO�GDWD�SURWHFWLRQ�DFWV�UHPDLQ�SUHFRQGLWLRQV� IRU�DQ\�
QDWLRQDO�VWDWLVWLFDO� LQVWLWXWH� LQYROYHG� LQ� OLQNLQJ�SHUVRQDO�GDWD��7KH�SDSHU� IR�
FXVHV�RQ�WKH�PHWKRGV�XVHG�IRU�OLQNLQJ�SHUVRQDO�GDWD�DW�6WDWLVWLFV�1HWKHUODQGV�
DQG�WKH�RUJDQLVDWLRQ�RI�WKH�UHFRUG�OLQNLQJ�SURFHVV��

.H\ZRUGV� 6WDWLVWLFDO� LQIRUPDWLRQ�SURFHVVLQJ��VWDWLVWLFDO�SROLF\��UHFRUG� OLQN�
DJH��GDWD�VKDULQJ��VWDWLVWLFDO�LQWHJUDWLRQ��DGPLQLVWUDWLYH�UHJLVWHUV��KRXVHKROG�
VXUYH\V��PLFURGDWD�ILOHV�

([FHUSWV�IURP�WKH�6WDWLVWLFV�1HWKHUODQGV�$FW��$FW�RI����1RYHPEHU������HQDFWLQJ�
D /DZ�JRYHUQLQJ�6WDWLVWLFV�1HWKHUODQGV���
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6HFWLRQ���� 7KH�GLUHFWRU�JHQHUDO�RI�VWDWLVWLFV�PD\�HQWHU�WD[�DQG�VRFLDO�LQVXUDQFH�QXP�
EHUV�DV�UHIHUUHG�WR�LQ�6HFWLRQ���E�����RI�WKH�6WDWH�7D[HV�$FW�LQ�D�UHJLVWHU�DQG�XVH�WKHP�
IRU� VWDWLVWLFDO� SXUSRVHV�� 7KH� GLUHFWRU� JHQHUDO� PD\� XVH� D� WD[� DQG� VRFLDO� LQVXUDQFH�
QXPEHU�LQ�FRPPXQLFDWLRQV�ZLWK�SHUVRQV�DQG�DJHQFLHV�LQ�VR�IDU�DV�WKH\�WKHPVHOYHV�DUH�
DXWKRULVHG�WR�XVH�WKDW�QXPEHU�LQ�D�UHJLVWHU��

6HFWLRQ���� 7KH�GLUHFWRU�JHQHUDO�RI�VWDWLVWLFV�PD\�SURFHVV�SHUVRQDO�GDWD�DV�UHIHUUHG�WR�LQ�
6HFWLRQ����RI�WKH�3HUVRQDO�'DWD�3URWHFWLRQ�$FW�IRU�VWDWLVWLFDO�SXUSRVHV��
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��� ,QWURGXFWLRQ�

7KHVH� DUH� WXUEXOHQW� WLPHV� IRU� RIILFLDO� VWDWLVWLFV�� $OPRVW� HYHU\� VWDWLVWLFDO� RIILFH� LV�
IDFHG�ZLWK� D� VWHDG\� UHGXFWLRQ�RI� LWV� EXGJHW��&RPELQHG�ZLWK� WKH� SUHVHQW� YHU\� KLJK�
LQWHUHVW� LQ� WKH� (XURSHDQ� 8QLRQ� IRU� EXGJHWDU\� VWDWLVWLFV� DQG� PDFUR�HFRQRPLF� SHU�
IRUPDQFH�� WKH�EXGJHWDU\�EDVH�IRU�ERWK�VRFLDO�DQG�HQYLURQPHQWDO�VWDWLVWLFV�EHFRPHV�
WLJKWHU�DQG�WLJKWHU��

2Q� WKH� RWKHU� KDQG� ZH� QRWLFH� DQ� RQJRLQJ� WUHQG� WRZDUGV� HYLGHQFH�EDVHG� SROLF\�
PDNLQJ�ZKLFK�UHTXLUHV�PRUH�DQG�PRUH�TXDQWLWDWLYH�SROLF\�LQIRUPDWLRQ��VHH�H�J��6WD�
WLVWLFV�1HWKHUODQGV�DQG�&HQWUDO�&RPPLVVLRQ�IRU�6WDWLVWLFV��������7KH�VWUXFWXUDO�LQGL�
FDWRUV�RI�(XURSHDQ�HFRQRPLF�UHIRUP��WKH�2(&'�:RUOG�)RUXP�RQ�.H\�,QGLFDWRUV�DV�
ZHOO�DV�WKH�GHYHORSPHQW�RI�QDWLRQDO�LQGLFDWRU�V\VWHPV�DUH�WKH�PDQ\�UHDFWLRQV�WR�WKLV�
WUHQG��$� ODUJH� SDUW� RI� SROLF\� SHUIRUPDQFH� LQGLFDWRUV� KDV� WR� EH� SURYLGHG� E\� VRFLDO�
VWDWLVWLFV��+RZHYHU��WKH�SUROLIHUDWLRQ�RI�PRVWO\�QRW�ZHOO�GHILQHG�SHUIRUPDQFH�LQGLFD�
WRUV�PD\�FDXVH�D�JUDGXDO�VKLIW�LQ�WKH�RULHQWDWLRQ�RI�VRFLDO�VWDWLVWLFV�WRZDUGV�WKH�SHFX�
OLDULWLHV�RI�WKH�SROLWLFDO�GHFLVLRQ�PDNLQJ�SURFHVV�RI�WKH�GD\�DQG�D�FURZGLQJ�RXW�RI�WKH�
LQWHUHVWV�RI�DFDGHPLF�UHVHDUFK�DQG�WKH�VRFLHW\�DW�ODUJH�ZLWK�UHJDUG�WR�VRFLDO�VWDWLVWLFDO�
GDWD��

)DFLQJ�ERWK�WUHQGV�DUH�WKH�PDMRU�FKDOOHQJHV�IRU�VRFLDO�VWDWLVWLFV�LQ�WKLV�GHFDGH��7KH�
ULVLQJ�GHPDQG�IRU�PRUH�DQG�EHWWHU�SHUIRUPDQFH�LQGLFDWRUV�VKRXOG�EH�XVHG�DV�D�OHYHU�
DJH�WR�WKH�LQFUHDVH�WKH�SULRULWLHV�IRU�VRFLDO�VWDWLVWLFV��2QH�NH\�IDFWRU�LQ�WKLV�SURFHVV�LV�
GHPRQVWUDWLQJ�WKH�YDOXH�DGGHG�RI�RIILFLDO�VRFLDO�VWDWLVWLFV�IRU�JRYHUQPHQW�DQG�VRFLHW\�
LQ�JHQHUDO��7KH�IDFW�WKDW�RWKHU�JRYHUQPHQW�DJHQFLHV�DUH�DOVR�IDFLQJ�EXGJHW�FXWV�RI�
IHUV�DGGLWLRQDO�RSSRUWXQLWLHV�WR�VWUHQJWKHQ�WKH�UROH�RI�RIILFLDO�VRFLDO�VWDWLVWLFV�LQ�VRFL�
HW\��

2QH�ZD\�RI�LQFUHDVLQJ�WKH�YDOXH�DGGHG�RI�VRFLDO�VWDWLVWLFV�LV�VKRZLQJ�LQWHUUHODWLRQ�
VKLSV�DPRQJ�GLIIHUHQW�SROLF\�GRPDLQV��*RYHUQPHQW� UHJLVWHUV�DQG�RWKHU�DGPLQLVWUD�
WLYH�VRXUFHV�XVXDOO\�FRQWDLQ�D�ORW�RI�YHU\�GHWDLOHG�PDQDJHPHQW�LQIRUPDWLRQ��EXW�IRU�
REYLRXV� UHDVRQV� WKLV� LQIRUPDWLRQ� UHVWULFWV� LWVHOI� WR� D� SDUWLFXODU� DUHD�� H�J�� WD[DWLRQ��
VRFLDO�ZHOIDUH��MRE�FHQWUHV��SULPDU\�VFKRROV��KRVSLWDOV�RU�UHJLVWHUHG�PHGLFLQHV��&RP�
ELQLQJ�WKH�ULJKW�GDWD�IURP�WKHVH�PXWXDOO\�LQGHSHQGHQW�LQIRUPDWLRQ�V\VWHPV�DQG�WXUQ�
LQJ�WKHP�LQWR�UHOHYDQW�VWDWLVWLFV�VKRXOG�EH�WKH�FRUH�EXVLQHVV�RI�D�QDWLRQDO�VWDWLVWLFDO�
LQVWLWXWH��5HFRUG�OLQNLQJ�DQG�GHYHORSPHQW�RI�YHUVDWLOH�GDWDEDVHV�DUH�WKH�SUHUHTXLVLWHV�
IRU�LQWHQVLI\LQJ�FURVV�VWDWLVWLFDO�UHSRUWLQJ��ZKLFK�LV�RI�SDUWLFXODU�LPSRUWDQFH�WR�VRFLDO�
UHSRUWLQJ��

7KH�SUHVHQW�SDSHU�DGGUHVVHV�WKH�LVVXHV�LQYROYHG�LQ�GDWD�VKDULQJ�DQG�UHFRUG�OLQNDJH�
IRU�RIILFLDO�VWDWLVWLFV��L�H��FRPELQLQJ�GDWD�IURP�GLIIHUHQW�VRXUFHV�DW�XQLW�OHYHO�LQ�RUGHU�
WR� SURGXFH� PXOWL�GDWD�VRXUFH� VWDWLVWLFV�� 7KH� SDSHU� GHVFULEHV� WKH� PHWKRGV� XVHG� DW�
6WDWLVWLFV�1HWKHUODQGV�DQG�WKH�RUJDQLVDWLRQ�RI�WKH�UHFRUG�OLQNLQJ�SURFHVV��

7KH�QH[W�VHFWLRQ�DQVZHUV�WKH�TXHVWLRQ�ZK\�VWDWLVWLFDO�RIILFHV�VKRXOG�OLQN�GDWD��6HF�
WLRQ���GLVFXVVHV�JRYHUQPHQW�GDWD�PDQDJHPHQW� LQ� WKH�1HWKHUODQGV�DQG� WKH�UHJLVWHUV�
WKDW�FDQ�EH�XVHG�DV�D�EDVLV�IRU�VRFLDO�DQG�VSDWLDO�VWDWLVWLFV��3HUVRQDO�LGHQWLILHUV� WKDW�
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DUH�DYDLODEOH�IRU�UHFRUG�OLQNLQJ�DW�6WDWLVWLFV�1HWKHUODQGV�DUH�GLVFXVVHG�LQ�VHFWLRQ����
0DWWHUV� RI� SULYDF\� DQG� FRQILGHQWLDOLW\� DUH� FRQVLGHUHG� LQ� VHFWLRQ���� 6HFWLRQ��� GH�
VFULEHV� WKH� SURFHGXUH� IRU�SHUVRQDO� GDWD� OLQNLQJ� DW�6WDWLVWLFV�1HWKHUODQGV��6HFWLRQ���
SUHVHQWV�WKH�PDLQ�FRQFOXVLRQV��

��� :K\ VKRXOG�ZH�OLQN�GDWD"�

5HFRUG�OLQNLQJ�LV�D�SURFHGXUH�WR�ILQG�SDLUV�RI�UHFRUGV�LQ�WZR�GDWD�ILOHV�WKDW�UHSUHVHQW�
WKH�VDPH�HQWLW\��LQ�RXU�FDVH�WKH�VDPH�SHUVRQ��IDPLO\�RU�KRXVHKROG��7KURXJK�UHFRUG�
OLQNLQJ�LW�EHFRPHV�SRVVLEOH�WR�PHUJH�GDWD�RQ�SHUVRQV�DQG�KRXVHKROGV�IURP�GLIIHUHQW�
VRXUFHV�� L�H�� UHJLVWHUV� DQG� RWKHU� DGPLQLVWUDWLYH� ILOHV�ZLWK� SHUVRQDO� GDWD�� KRXVHKROG�
VXUYH\V� DQG� EXVLQHVV� VXUYH\V� ZLWK� GDWD� RQ� SHUVRQV� �H�J�� RQ� HPSOR\HHV� DQG� VHOI�
HPSOR\HG���

7KHUH�DUH�PDQ\�UHDVRQV�ZK\�LW�LV�XVHIXO�WR�OLQN�LQIRUPDWLRQ�VWHPPLQJ�IURP�GLIIHUHQW�
VRXUFHV�� ,Q� WKH�ILUVW�SODFH� WKH�SROLF\�UHOHYDQFH�RI��FRUH��VWDWLVWLFDO�RXWSXW� LQFUHDVHV�
E\�FRPELQLQJ�GDWD� IURP�GLIIHUHQW� VRXUFHV�� ,Q�JHQHUDO��SROLF\� LQIRUPDWLRQ�RQ� VPDOO�
SRSXODWLRQ�JURXSV��IRU�H[DPSOH�RQ�VSHFLILF�HWKQLF�PLQRULWLHV��FDQ�RQO\�EH�SURGXFHG�
E\�DGGLQJ�FKDUDFWHULVWLFV�IURP�WKH�3RSXODWLRQ�5HJLVWHU��VXFK�DV�FRXQWU\�RI�ELUWK��WR�
YDULRXV�DGPLQLVWUDWLYH�ILOHV��3ULYDF\�FRQFHUQV�RU�VLPSO\�ODFN�RI�LQIRUPDWLRQ�DUH�WKH�
FRPPRQ�UHDVRQV�IRU�QRW�EHLQJ�DEOH�WR�LQFOXGH�WKLV�NLQG�RI�EDFNJURXQG�FKDUDFWHULV�
WLFV� LQ� DOO� DGPLQLVWUDWLYH� ILOHV�� 7KH� UHVXOWV� RI� WKH� 'XWFK� µYLUWXDO� FHQVXV¶� RI� �����
FRXOG�QRW�KDYH�EHHQ�SURGXFHG�ZLWKRXW�ODUJH�VFDOH� OLQNLQJ�RI�GLIIHUHQW�GDWD�VRXUFHV�
�6FKXOWH�1RUGKROW�HW�DO���������

,Q�WKH�VHFRQG�SODFH�WKH�SRVVLELOLWLHV�IRU�DSSOLHG�VRFLDO�UHVHDUFK�LQFUHDVH�E\�FRPELQ�
LQJ� GDWD� IURP� GLIIHUHQW� VRXUFHV��5HVHDUFK�RQ� VRFLDO� SKHQRPHQD� XVXDOO\� UHTXLUHV� D�
ODUJH� VHW� RI� SHUVRQDO� RU� KRXVHKROG� FKDUDFWHULVWLFV� LQ�RUGHU� WR� HVWDEOLVK� LQWHUDFWLRQV�
DQG�SRVVLEOH�FDXVHV�DQG�HIIHFWV��(VSHFLDOO\�E\�OLQNLQJ�KRXVHKROG�VXUYH\�DQG�DGPLQ�
LVWUDWLYH�UHFRUG�GDWD�ZH�DUH�DEOH�WR�FUHDWH�PXFK�ULFKHU�FURVV�VHFWLRQDO�DQG�ORQJLWXGL�
QDO�PLFURGDWD� ILOHV� IRU� DFDGHPLF� DQG� VRFLDO� SROLF\� UHVHDUFK� WKDQ� RWKHUZLVH�ZRXOG�
KDYH�EHHQ�SRVVLEOH��7KH�µ&HQWUH�IRU�SROLF\�UHODWHG�VWDWLVWLFV¶�DW�6WDWLVWLFV�1HWKHUODQGV�
LV�DQ�LPSRUWDQW�XVHU�RI�WKHVH�PLFURGDWD�ILOHV��

,Q�WKH�WKLUG�SODFH�WKH�HIILFLHQF\�RI�VWDWLVWLFV�SURGXFWLRQ�LQFUHDVHV�E\�FRPELQLQJ�GDWD�
IURP�GLIIHUHQW�VRXUFHV��6DPSOH�GHVLJQV�FDQ�EH�PDGH�PXFK�PRUH�HIILFLHQW��$�UHFHQW�
H[DPSOH�LV�D�OLYLQJ�FRQGLWLRQV�VXUYH\�DPRQJ�HWKQLF�PLQRULWLHV�LQ�ODUJH�FLWLHV��:LWK�
RXW� WKH�SRVVLELOLW\�RI�PDWFKLQJ�GDWD��WKH�FRVWV�RI� WKLV�VXUYH\�ZRXOG�EH�PDQ\�WLPHV�
KLJKHU� WKDQ� WKH� SUHVHQW� FRVWV��%HVLGHV�� WKH�QXPEHU� RI� TXHVWLRQV� �YDULDEOHV�� FDQ�EH�
UHGXFHG� LQ� KRXVHKROG� TXHVWLRQQDLUHV�� EHFDXVH� WKH\� DUH� DOUHDG\� DYDLODEOH� IURP�
DGPLQLVWUDWLYH� VRXUFHV�� 7KH� KRXVHKROG� VDPSOLQJ� IUDPH� DW� 6WDWLVWLFV� 1HWKHUODQGV�
FRQWDLQV�D� ORW�RI�SHUVRQDO�FKDUDFWHULVWLFV� WKDW�QHHG�QRW�EH�FROOHFWHG�DQ\PRUH�LQ� WKH�
VXUYH\V�WKHPVHOYHV��
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,Q�DGGLWLRQ��D�ULFK�KRXVHKROG�VDPSOLQJ�IUDPH�RSHQV�XS�WKH�SRVVLELOLW\�IRU�D�VWDWLVWLFDO�
RIILFH�WR�SURYLGLQJ�VDPSOLQJ�IDFLOLWLHV�IRU�KRXVHKROG�VXUYH\V�FDUULHG�RXW�IRU�JRYHUQ�
PHQW� GHSDUWPHQWV� E\� H�J�� UHVHDUFK� LQVWLWXWHV� RU� IRU� VXUYH\V� ILQDQFHG� E\� DFDGHPLF�
UHVHDUFK�SURJUDPPHV��$SSOLHG�LQ�WKH�ULJKW�ZD\��WKLV�DFWLYLW\�FRXOG�\LHOG�D�YHU\�ZHO�
FRPH�EHQHILW�IRU�VRFLDO�SROLF\�PDNHUV�DQG�WKH�DFDGHPLF�UHVHDUFK�FRPPXQLW\��

1RQ�UHVSRQVH� UDWHV� LQ� KRXVHKROG� VXUYH\V� DUH� SDUWLFXODUO\� KLJK� LQ� WKH�1HWKHUODQGV��
+LJK� QRQ�UHVSRQVH� PDNHV� VXUYH\� HVWLPDWHV� TXHVWLRQDEOH�� EHFDXVH� LW� LQWURGXFHV� D�
SRWHQWLDO�ELDV�WKDW�LV�GLIILFXOW�WR�PHDVXUH��/LQNLQJ�DGPLQLVWUDWLYH�VRXUFHV�ZLWK�VXUYH\�
LQIRUPDWLRQ�PDNHV� LW�SRVVLEOH� WR�VHDUFK� IRU� WKH�FKDUDFWHULVWLFV� WKDW�FRUUHODWH�KLJKO\�
ZLWK�WKH�SUREDELOLW\�RI�UHVSRQVH�DQG�ZLWK�WKH�WDUJHW�YDULDEOHV�LQ�WKH�VXUYH\��7KURXJK�
UHFRUG� OLQNLQJ� LW� EHFRPHV� SRVVLEOH� WR� DGMXVW� PRUH� HIIHFWLYHO\� IRU� VHOHFWLYH� QRQ�
UHVSRQVH��

/DVW�EXW�QRW�OHDVW��SROLWLFDO�SUHVVXUH�WRZDUGV�D�RQFH�RQO\�GDWD�VXSSO\�E\�FLWL]HQV�WR�
WKH�JRYHUQPHQW�LQFUHDVHV��,Q�WKH�1HWKHUODQGV��6WDWLVWLFV�1HWKHUODQGV�KDV�IUHH�DFFHVV�
WR�DOO�LQIRUPDWLRQ�FROOHFWHG�DW�DOO�OHYHOV�RI�JRYHUQPHQW�IRU�DGPLQLVWUDWLYH�DQG�UHJXOD�
WRU\�SXUSRVHV��6WDWLVWLFV�1HWKHUODQGV�����E� 6HFWLRQ������6R��LW�FDQQRW�LQ�IXWXUH�FRQ�
WLQXH�WR�FROOHFW�GDWD�LQ�KRXVHKROG�VXUYH\V�ZKLFK�LV�DOUHDG\�DYDLODEOH�LQ�JRYHUQPHQW�
UHJLVWHUV��XQOHVV�WKHUH�DUH�YHU\�XUJHQW�UHDVRQV�WR�GR�VR��%XW�HYHQ�WKHQ�LW�ZLOO�EH�XQGHU�
GHEDWH��

��� *RYHUQPHQW�GDWD�PDQDJHPHQW�

:LWKLQ�WKH�JRYHUQPHQW�VHFWRU�WKH�QXPEHU�RI�ODUJH�SHUVRQDO�GDWDEDVHV�LV�JURZLQJ��DV�
ZHOO�DV� WKHLU�TXDOLW\��([DPSOHV� LQ� WKH�1HWKHUODQGV�DUH� WKH�3RSXODWLRQ�5HJLVWHU�� WKH�
-REV�DQG�6RFLDO�6HFXULW\�5HJLVWHU��³,QVXUDQFH�3ROLF\�5HJLVWHU´���HGXFDWLRQDO�UHJLV�
WHUV�� GDWDEDVHV� ZLWK� MRE�VHHNHUV� DQG� ZLWK� YDFDQFLHV�� KRVSLWDO� UHJLVWHUV� HWF�� )URP�
WKHVH�UHJLVWHUV�D�ZKROH�VHULHV�RI�VWDWLVWLFDO�RXWSXWV�FDQ�EH�SXEOLVKHG��7KHVH�GHYHORS�
PHQWV�ZLOO�PHDQ�WKDW�6WDWLVWLFV�1HWKHUODQGV�ZLOO�EH�ORVLQJ�LWV�PRQRSRO\�DV�WKH�SURF�
HVVRU�RI�ODUJH�VFDOH�GDWD�VHWV��6WDWLVWLFV�1HWKHUODQGV�ZLOO�PRUH�DQG�PRUH�EH�IRUFHG�WR�
GHPRQVWUDWH� LWV� YDOXH� DGGHG� IRU� 'XWFK� VRFLHW\� ZLWKLQ� D� FRPSHWLWLYH� HQYLURQPHQW��
&ULWLFDO�VXFFHVV�IDFWRUV�LQ�WKLV�SURFHVV�DUH��

− 3URGXFLQJ�WLPHO\�DQG�KLJK�TXDOLW\�GDWD��

− 'HYHORSLQJ�D�JHQHUDO�PHWKRGRORJ\�IRU�UHJLVWHU�EDVHG�VWDWLVWLFV��

− (QULFKLQJ�DGPLQLVWUDWLYH�GDWD�ZLWK�LQIRUPDWLRQ�IURP�KRXVHKROG�VDPSOH�VXUYH\V��

− 0DWFKLQJ�GDWD�ILOHV��ERWK�FURVV�VHFWLRQDO�DQG�ORQJLWXGLQDO��

− &UHDWLQJ�DQ�DQDO\WLFDO�HQYLURQPHQW�IRU�DFDGHPLF�DQG�SROLF\�UHVHDUFK��

− 3RVLWLRQLQJ�6WDWLVWLFV�1HWKHUODQGV�DV�D�µ%XUHDX�RI�6WDQGDUGV¶�IRU�FODVVLILFDWLRQV��
GHILQLWLRQV�DQG�KDUPRQLVHG�NH\�GDWD��
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7KH�'XWFK�JRYHUQPHQW� LV� UXQQLQJ�D�SURJUDPPH� WR�GHYHORS�D�V\VWHP�RI� µDXWKHQWLF�
UHJLVWHUV¶��7KLV�SURJUDPPH�LV�FDOOHG�µ6WUHDPOLQLQJ�.H\�'DWD¶��&HQWUDO�JRYHUQPHQW��
ORFDO�JRYHUQPHQW�DQG�WKHLU�DJHQFLHV�DUH�HQJDJHG�LQ�D�MRLQW�SURMHFW�WR�UHVWUXFWXUH�WKHLU�
LQIRUPDWLRQ�LQIUDVWUXFWXUH��7KH�XQGHUO\LQJ�SULQFLSOH�RI�WKH�µ6WUHDPOLQLQJ�.H\�'DWD¶�
SURJUDPPH�LV�WKDW�WKH�JRYHUQPHQW�VKRXOG�QRW�DVN�ZKDW�LV�DOUHDG\�NQRZQ��*RYHUQ�
PHQW�DJHQFLHV�DUH�QR� ORQJHU� UHVSRQVLEOH�IRU� WKH� LQGHSHQGHQW� FROOHFWLRQ�RI� WKH�GDWD�
WKH\�QHHG�WR�SHUIRUP�WKHLU�GXWLHV��µIURQW�RIILFH¶���EXW�WKH�UHTXLUHG�GDWD�VKDOO�EH�FRO�
OHFWHG�RQ�MXVW�RQH�RFFDVLRQ�DQG�WKHQ�PDGH�DYDLODEOH�WR�WKH�UHOHYDQW�DJHQFLHV��µEDFN�
RIILFH¶���7KH�EHQHILWV�RI�WKLV�SURJUDPPH�DUH�D�VWUXFWXUDO�UHGXFWLRQ�RI�WKH�DGPLQLVWUD�
WLYH�EXUGHQ��µUHG�WDSH¶��LPSRVHG�WR�WKH�SXEOLF�DQG�WKH�EXVLQHVV�FRPPXQLW\��RQH�VWRS�
VKRSSLQJ�IRU�JRYHUQPHQW�VHUYLFHV��LPSURYHPHQW�RI�PHDVXUHV�WR�FRPEDW�IUDXG��PRUH�
WUDQVSDUHQW� SROLF\�PDNLQJ� DQG� DFFRXQWDELOLW\� DQG� D� JUHDWHU� HIILFLHQF\� ZLWKLQ� WKH�
SXEOLF�VHFWRU��7KH�$FWLRQ�3ODQ�µ$QRWKHU�*RYHUQPHQW¶�KDV�VHW�WKH�WDUJHW�GDWH�IRU�WKH�
LQWURGXFWLRQ�RI�WKH�SULQFLSOH�RI�RQFH�RQO\�GDWD�VXSSO\�WR�WKH�JRYHUQPHQW�IRU�FLWL]HQV�
DQG�EXVLQHVVHV�DW��VW�-DQXDU\�������

7DEOH����$XWKHQWLF�UHJLVWHUV�LQ�WKH�1HWKHUODQGV�

5HJLVWHU� 2IILFLDO�
QDPH�

'XWFK�DE�
EUHYLDWLRQ�

6WDWH�RI�
SOD\�

6WDWLVWLFV�1HWKHUODQGV�

3RSXODWLRQ�
5HJLVWHU�

0XQLFLSDO�
3HUVRQDO�
5HFRUGV�
'DWDEDVH�

*%$� 2SHUDWLRQDO� 3ULPDU\�GDWD�VRXUFH�IRU�
WKH��ORQJLWXGLQDO��µSHU�
VRQV�EDFNERQH¶��LQFOXG�
LQJ�WKH�KRXVHKROG�VDP�
SOLQJ�IUDPH��

%XVLQHVV�5HJ�
LVWHU�

.H\�%XVLQHVV�
5HJLVWHU�

%%5� 8QGHU�GH�
YHORSPHQW�

*HQHUDO�%XVLQHVV�5HJLV�
WHU�

5HDO�(VWDWH�
5HJLVWHU�

.H\�
%XLOGLQJV�
5HJLVWHU�

%*5� 8QGHU�GH�
YHORSPHQW�

6WDWLVWLFDO�'DWDEDVH�5HDO�
(VWDWH�

723���9HF�
WRU�'DWDEDVH�

723���
9HFWRU�

2SHUDWLRQDO� &DUWRJUDSKLF�ERXQGDU\�
ILOHV�

.H\�
$GGUHVVHV�
5HJLVWHU�

%5$� 8QGHU�GH�
YHORSPHQW�

$GGUHVV�)LOH�

*HRJUDSKLFDO�
LQIRUPDWLRQ�

/DQG�5HJLVWHU� .$'$67(5� 2SHUDWLRQDO� 1R�IXOO�DFFHVV�\HW�

�

$V� D� UHVXOW� RI� WKH� µ6WUHDPOLQLQJ�.H\�'DWD¶� SURJUDPPH�� RQH� UHJLVWHU� LV� FKRVHQ� WR�
IXOILO� WKH� UROH� RI�DXWKHQWLF� UHJLVWHU� IRU� HDFK� RI� WKH�PRVW� LPSRUWDQW� EDVLF� GDWD� HOH�
PHQWV�WKDW�DUH�QHHGHG�IRU�JRYHUQPHQW�SURFHVVHV��SHUVRQ��EXVLQHVV��RUJDQLVDWLRQ��UHDO�
HVWDWH��WRSRJUDSKLFDO�REMHFW��YHKLFOH�DQG�WKH�OLNH��DQG�HYHU\�SLHFH�RI�GDWD��D�FKDUDF�
WHULVWLF� RI� DQ� REMHFW�� LV� JDWKHUHG� DQG� UHJLVWHUHG� RQO\� RQFH�� 7KH� DXWKHQWLF� UHJLVWHU�
VKRXOG�FRQWDLQ�µWKH�WUXWK¶�DQG�VKRXOG�WKHUHIRUH�EH�RI�YHU\�KLJK�TXDOLW\��%HVLGHV�WKHLU�
UHJLVWHU�VSHFLILF� LQIRUPDWLRQ�QHHG�� DOO� JRYHUQPHQW� DJHQFLHV� VKRXOG�FRS\� WKH� LQIRU�
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PDWLRQ�WKH\�QHHG�RQO\�IURP�WKH�DXWKHQWLF�UHJLVWHU�LQ�TXHVWLRQ��$W�SUHVHQW�VL[�UHJLV�
WHUV�DUH�GHVLJQDWHG�DV�DXWKHQWLF�UHJLVWHU�IRU� WKH�SXEOLF�VHFWRU��VHH�7DEOH�����'XULQJ�
WKH�QH[W�\HDUV��D�IHZ�PRUH�UHJLVWHUV��H�J��RQ�ZRUN�DQG�LQFRPH�DQG�RQ�YHKLFOHV��ZLOO�
EH�DGGHG�WR�WKLV�OLVW��

$�QXPEHU�RI�DXWKHQWLF�UHJLVWHUV� LV�VWLOO�XQGHU�GHYHORSPHQW��H�J�� IRU�EXVLQHVVHV�DQG�
EXLOGLQJV���6WDWLVWLFV�1HWKHUODQGV�KDV�FUHDWHG�DGPLQLVWUDWLYH�GDWDEDVHV�LQ�WKHVH�DUHDV�
IRU�VWDWLVWLFDO�SXUSRVHV��7KHVH�GDWDEDVHV�ZLOO�EH�UHSODFHG�E\�WKH�DXWKHQWLF�UHJLVWHUV�
ZKHQ�WKHVH�DUH�IXOO\�RSHUDWLRQDO��

)RU�UHJLRQDO�VWDWLVWLFV��6WDWLVWLFV�1HWKHUODQGV�NHHSV�D�JD]HWWHHU�ZLWK�DOO�UHOHYDQW�UH�
JLRQDO�EUHDNGRZQV��SURYLQFHV��XUEDQ�DUHDV��PXQLFLSDOLWLHV��FLWLHV��WRZQV��QHLJKERXU�
KRRGV��SRVWFRGHV��1876��HWF���

��� ,GHQWLILHUV�IRU�GDWD�OLQNLQJ�

7KH�PRVW�VWUDLJKWIRUZDUG�SURFHGXUH�LQ�OLQNLQJ�GDWD�ILOHV�LV�XVLQJ�D�XQLTXH�LGHQWLILHU��
1HDUO\�DOO�UHJLVWHUV�DQG�DGPLQLVWUDWLYH�VRXUFHV�WKDW�6WDWLVWLFV�1HWKHUODQGV�FROOHFWV�DW�
XQLW�UHFRUG�FRQWDLQ�LGHQWLILHUV��7KH�PRVW�LPSRUWDQW�DGPLQLVWUDWLYH�VRXUFHV�IRU�VRFLDO�
DQG�VSDWLDO�VWDWLVWLFV�DUH�OLVWHG�LQ�7DEOH����

7DEOH����.H\�UHJLVWHUV�DQG�DGPLQLVWUDWLYH�VRXUFHV�IRU�VRFLDO�DQG�VSDWLDO�VWDWLVWLFV�LQ�
WKH�1HWKHUODQGV�

'RPDLQ� ,GHQWLILHU� 5HPDUNV�

3RSXODWLRQ��SHU�
VRQV��IDPLOLHV�
DQG�KRXVHKROGV��

$�QXPEHU� 7KH�3RSXODWLRQ�5HJLVWHU�DOVR�LQFOXGHV�WKH�6RIL�
QXPEHU��

(GXFDWLRQ� (GXFDWLRQ�QXPEHU� 7KH�(GXFDWLRQ�QXPEHU�HTXDOV�WKH��IXWXUH��6RIL�
QXPEHU�RI�WKH�SXSLOV�DQG�VWXGHQWV��

:RUN�DQG�LQ�
FRPH�

6RFLDO�DQG�ILVFDO�QXP�
EHU��6RIL�QXPEHU��

7KH�QHZ�&LWL]HQ�6HUYLFH�1XPEHU��&61��ZLOO�
PRVW�OLNHO\�EHFRPH�LGHQWLFDO�WR�WKH�6RIL�
QXPEHU��

+HDOWK�FDUH� &DUH�,GHQWLILFDWLRQ�
1XPEHU��&,1��

7KH�&,1�KDV�VWLOO�WR�EH�GHWHUPLQHG��EXW�PRVW�
OLNHO\�LW�ZLOO�EH�LGHQWLFDO�WR�WKH�QHZ�&LWL]HQ�
6HUYLFH�1XPEHU��&61���

%XVLQHVV�DQG�
LQVWLWXWLRQV�

%XVLQHVV�DQG�,QVWLWX�
WLRQV�6HUYLFH�1XPEHU�
�%,1��LV�XQGHU�GHYHO�
RSPHQW�

(YHU\�HQWHUSULVH�DQG�QRQ�SURILW�LQVWLWXWLRQ�KDV�D�
XQLTXH�QXPEHU�LQ�WKH�%XVLQHVV�5HJLVWHU��EXW�
GLIIHUHQW�XQLTXH�QXPEHUV�DUH�XVHG�SHU�GRPDLQ�
�H�J��FRUSRUDWH�WD[��9$7��VRFLDO�LQVXUDQFH��DQG�
EXVLQHVV�XQLWV�DUH�QRW�VWDEOH�RYHU�WLPH��

5HDO�HVWDWH� *HRJUDSKLFDO�FRGHV� &R�RUGLQDWHV�DW�D�VFDOH�RI�����������

�
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6WDWLVWLFV�1HWKHUODQGV�KDV�D�QXPEHU�RI�SHUVRQDO�LGHQWLILHUV�DW�LWV�GLVSRVDO��)LUVW�RI�DOO�
WKH�$�QXPEHU� IURP� WKH�3RSXODWLRQ�5HJLVWHU��7KH�$�QXPEHU� RI� D� SHUVRQ�KDV� D� ����
UHODWLRQVKLS�ZLWK�D�SHUVRQ¶V�WD[�DQG�VRFLDO�LQVXUDQFH�QXPEHU��6RIL�QXPEHU���ZKLFK�
LV� DOVR� UHFRUGHG� LQ� WKH� 3RSXODWLRQ� 5HJLVWHU�� 7KH� (GXFDWLRQ� QXPEHU� RI� SXSLOV� DQG�
VWXGHQWV�LV�LGHQWLFDO�WR�WKHLU�6RIL�QXPEHU��GHVSLWH�WKH�IDFW�WKDW�PRVW�RI�WKHP�GR�QRW�
\HW�ZRUN�RU�UHFHLYH�D�EHQHILW��$W�SUHVHQW�KHDOWK�FDUH�UHJLVWHUV�XVXDOO\�FRQWDLQ�D�SHU�
VRQ¶V�6RIL�QXPEHU��EXW�LQ�IXWXUH�WKLV�QXPEHU�ZLOO�EH�UHSODFHG�E\�D�µ&DUH�,GHQWLILFD�
WLRQ�1XPEHU¶��

7KH� LQWHQWLRQ� LV� WKDW� DV� IURP������ HYHU\�SHUVRQ� OLYLQJ� LQ� WKH�1HWKHUODQGV�ZLOO� EH�
DVVLJQHG� D� &LWL]HQ� 6HUYLFH�1XPEHU� WR� EH� XVHG� LQ� DOO� �HOHFWURQLF�� FRPPXQLFDWLRQV�
EHWZHHQ� FLWL]HQV� DQG� WKH� JRYHUQPHQW� DQG� LWV� DJHQFLHV� �DV� SDUW� RI� WKH�$FWLRQ� 3ODQ�
µ$QRWKHU�*RYHUQPHQW¶��VHH�SUHYLRXV�VHFWLRQ���,W�LV�DV�JRRG�DV�FHUWDLQ�WKDW�WKH�&LWL]HQ�
6HUYLFH�1XPEHU�ZLOO�EH�LGHQWLFDO�WR�WKH�SUHVHQW�6RIL�QXPEHU�DQG�WKDW�WKH�&DUH�,GHQ�
WLILFDWLRQ�1XPEHU�ZLOO�EHFRPH�LGHQWLFDO�WR�WKH�&LWL]HQ�6HUYLFH�1XPEHU��

$OWKRXJK�LW�PD\�EH�REYLRXV�IRU�6WDWLVWLFV�1HWKHUODQGV�WR�XVH�WKH�6RIL�QXPEHU�DV�WKH�
SHUVRQDO� LGHQWLILFDWLRQ�QXPEHU� LQ�PLFURGDWD� ILOHV�RI�SHUVRQV�� WKHUH�DUH�DW� OHDVW� WZR�
UHDVRQV�QRW�WR�GR�VR��7KH�ILUVW�UHDVRQ�LV�RQH�RI�GLVFORVXUH�FRQWURO��$�SHUVRQ¶V�6RIL�
QXPEHU�LV�QRW�FRQILGHQWLDO�DQG�PD\�EH�NQRZQ�WR�RWKHUV��8VLQJ�WKLV�QXPEHU�LQ�VWDWLV�
WLFDO� GDWDEDVHV� RSHQV� WKH� ULVN� RI� GLVFORVLQJ� D� ODUJH� QXPEHU� RI� FKDUDFWHULVWLFV� RI� D�
SHUVRQ��7KH�VHFRQG�UHDVRQ�LV�WKDW�ZH�FDQ�QHYHU�EH�VXUH�WKDW�WKLV�QXPEHU�ZLOO�QHYHU�
FKDQJH��$OWKRXJK� LW� LV� YHU\� XQOLNHO\� WKDW� WKLV� QXPEHU�ZLOO� FKDQJH� EHFDXVH� RI� WKH�
ODUJH� FRVWV� LW�ZLOO� EULQJ� DERXW� IRU� DGPLQLVWUDWLRQV�� LW� LV� QRW� LPSRVVLEOH��7KHUHIRUH��
6WDWLVWLFV�1HWKHUODQGV�XVHV�XQLTXH�µ5HFRUG�,GHQWLILFDWLRQ�1XPEHUV¶�IRU�HYHU\�SHUVRQ�
WR�VWRUH�DQG�PDWFK�SHUVRQDO�GDWD��7KHVH�LGHQWLILHUV�DUH�RQO\�XVHG�DW�6WDWLVWLFV�1HWKHU�
ODQGV�DQG�GR�QRW�FRQWDLQ�DQ\�IRUP�RI�LQIRUPDWLRQ�RQ�WKH�SHUVRQ��

6WDWLVWLFV� 1HWKHUODQGV� GRHV� QRW� FROOHFW� SHUVRQDO� LGHQWLILHUV� LQ� KRXVHKROG� VXUYH\V��
(LWKHU�WKH�LGHQWLILHU�LV�DOUHDG\�DYDLODEOH�LQ�WKH�VDPSOLQJ�IUDPH��RU�ZH�PDWFK�WKH�VXU�
YH\�GDWD�XVLQJ�SRVWFRGH��KRXVH�QXPEHU��GDWH�RI�ELUWK� DQG�VH[��$VNLQJ�SHUVRQV� IRU�
WKHLU�SHUVRQDO� LGHQWLILHU� LV� VRPHWLPHV�XVHOHVV��EHFDXVH�SHRSOH�VLPSO\�GR�QRW�NQRZ�
WKHLU� LGHQWLILHU� �H�J�� WKHLU�$�QXPEHU��� RU� LW� LV� QRW� DGYLVDEOH� EHFDXVH� RI� �VHOHFWLYH��
QRQ�UHVSRQVH�DQG�PHDVXUHPHQW�HUURUV��VHH�H�J��-HQNLQV�HW�DO���������

+HDOWK� FDUH� UHJLVWHUV� LQ� WKH�1HWKHUODQGV� GR�QRW� \HW� FRQWDLQ� SHUVRQDO� LGHQWLILHUV��$�
QDWLRQDO�&DUH�,GHQWLILFDWLRQ�1XPEHU�LV�QRW�\HW�RSHUDWLRQDO��)RU�WKH�\HDUV�����������
WKH�+RVSLWDO�'LVFKDUJH�5HJLVWHU�ZDV�IRU�H[DPSOH�OLQNHG�WR�WKH�3RSXODWLRQ�5HJLVWHU�
RQ�WKH�EDVLV�RI�WKH�GDWH�RI�ELUWK��VH[�DQG�SRVWFRGH�RI�SDWLHQWV��'H�%UXLQ�HW�DO��������
9HUZHLM�DQG�'H�%UXLQ��������

$�XQLTXH�%XVLQHVV�DQG� ,QVWLWXWLRQV�6HUYLFH�1XPEHU� �%,1�� LV� LQ� WKH�PDNLQJ� LQ� WKH�
1HWKHUODQGV��(DFK�HQWHUSULVH�DQG�QRQ�SURILW�LQVWLWXWLRQ�DOUHDG\�KDV�D�XQLTXH�LGHQWL�
ILHU� LQ� D� FHUWDLQ� GRPDLQ�� OLNH� FRUSRUDWH� WD[�� YDOXH� DGGHG� WD[�� HPSOR\PHQW� RIILFH��
HQYLURQPHQWDO�SURWHFWLRQ�DQG�HPSOR\HUV¶�FRQWULEXWLRQV�WR�VRFLDO�LQVXUDQFH�VFKHPHV�
DQG�SHQVLRQ�VFKHPHV��+RZHYHU��DV�SDUW�RI�WKH�µ6WUHDPOLQLQJ�.H\�'DWD¶�SURJUDPPH�
�VHH�VHFWLRQ���DERYH��D�XQLTXH�LGHQWLILHU��%,1��ZLOO�EH�SURSRVHG�LQ������IRU�DOO�FRQ�
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WDFWV�EHWZHHQ�WKH�JRYHUQPHQW�DQG�WKH�EXVLQHVV�DQG�QRQ�SURILW�VHFWRU�DQG�ZLWKLQ�WKH�
SXEOLF�VHFWRU��7KLV�LGHQWLILHU�ZLOO�EH�SURYLGHG�E\�WKH�.H\�%XVLQHVV�5HJLVWHU��

��� 3ULYDF\�DQG�FRQILGHQWLDOLW\�FRQFHUQV�

'DWD�PDWFKLQJ�RSHQV�XS�HQRUPRXV�SRVVLELOLWLHV� IRU�RIILFLDO� VWDWLVWLFV�DQG�VRFLDO�UH�
VHDUFK��EXW�LW�DOVR�PHDQV�DQ�LQWUXVLRQ�RQ�SHRSOH¶V�SULYDF\��6WDWLVWLFDO�RIILFHV�WKHUH�
IRUH�KDYH�WR�EH�YHU\�FDUHIXO�LQ�XVLQJ�WKH�LQVWUXPHQW�RI�UHFRUG�OLQNLQJ��7KH\�QHHG�WR�
DVVHVV�WKH� WUDGH�RII�EHWZHHQ�VRFLHW\¶V�QHHG�WR�NQRZ�DQG�WKH�HIILFLHQF\�RI�VWDWLVWLFV�
SURGXFWLRQ�RQ�WKH�RQH�KDQG�DQG�WKH�LQIRUPDWLRQ�SULYDF\�RI�LQGLYLGXDOV�RQ�WKH�RWKHU�
KDQG��

)LUVW�RI�DOO��DQ\�GDWD�PDWFKLQJ�SHUIRUPHG�E\�D�VWDWLVWLFDO�RIILFH�LV�IRU�VWDWLVWLFDO�SXU�
SRVHV�RQO\��7KLV�LV�WKH�SULQFLSOH�RI�µDGPLQLVWUDWLYH�LPPXQLW\¶��LQIRUPDWLRQ�FROOHFWHG�
RU�PDLQWDLQHG�IRU�VWDWLVWLFDO�SXUSRVHV�PXVW�QHYHU�EH�XVHG�IRU�DGPLQLVWUDWLYH�RU�UHJX�
ODWRU\�SXUSRVHV��

6HFRQGO\��UHVSRQGHQWV�VKRXOG�EH�PDGH�DZDUH�RI�WKH�IDFW�WKDW�WKHLU�GDWD�ZLOO�RU�PD\�
EH�PDWFKHG�ZLWK�RWKHU�VRXUFHV�DQG�WKH\�VKRXOG�EH�RIIHUHG�WKH�FKRLFH�QRW�WR�SDUWLFL�
SDWH�LQ�VXFK�D�VXUYH\��µLQIRUPHG�FRQVHQW¶�DQG�WKH�ULJKW�WR�SULYDF\���

7KLUGO\��D�PHWLFXORXV�REVHUYDWLRQ�RI�WKH�SHUVRQDO�GDWD�SURWHFWLRQ�DFW��E\�WKH�VWDWLVWL�
FDO�RIILFH�LV�D�SUHFRQGLWLRQ�IRU�EXLOGLQJ�WUXVW�ZLWK�WKH�SXEOLF�DW�ODUJH��7KH�VWDWLVWLFDO�
RIILFH�VKRXOG� WDNH�HYHU\�SUHFDXWLRQ� WKDW�SHUVRQDO�GDWD� LV�ZHOO�SURWHFWHG�DQG�FRQIL�
GHQWLDOLW\� VKRXOG� EH� RQH� RI� WKH� WRS� SROLF\� SULRULWLHV� RI� HYHU\� VWDWLVWLFDO� RIILFH��� $�
VWDWLVWLFDO�RIILFH¶V�µ&RGH�RI�3UDFWLFH¶�FDQ�HPSKDVL]H�WKH�FRPSOLDQFH�ZLWK�WKHVH�SULQ�
FLSOHV��,6,�������816&�������6WDWLVWLFV�1HWKHUODQGV�����D����

$�VRXQG�FRQILGHQWLDOLW\�SROLF\�LPSOLHV�WKDW�DFFHVV�WR�SHUVRQDO�LGHQWLILHUV�VKRXOG�EH�
OLPLWHG�DQG�WKDW�RQO\�D�IHZ�SHUVRQV�DW�WKH�RIILFH�FDQ�KDYH�DFFHVV�WR�WKHVH�LGHQWLILHUV��
%HVLGHV��VWDII�PHPEHUV�RI�VWDWLVWLFDO�RIILFHV�VKRXOG�RQO\�KDYH�DFFHVV�WR�WKRVH�FKDUDF�
WHULVWLFV�DQG�YDULDEOHV�WKH\�QHHG�IRU�WKHLU�ZRUN��0RVW�VWDII�PHPEHUV�GR�QRW�QHHG�WKH�
IXOO�UDQJH�RI�D�SHUVRQ¶V�GDWD�VWRUHG�LQ�DOO�WKH�VWDWLVWLFDO�GDWDEDVHV��'LVFORVXUH�FRQWURO�
LV�QRW�MXVW�DQ�LVVXH�WKDW�DSSOLHV�WR�GDWD�XVHUV�RXWVLGH�WKH�VWDWLVWLFDO�RIILFH��LW�DOVR�EHDUV�
RQ�GDWD�XVHUV�LQVLGH�WKH�RIILFH��

������������������������������������������������������

��)RU�WKH�1HWKHUODQGV��VHH�.LQJGRP�RI�WKH�1HWKHUODQGV�������

��%HVLGHV�� UHFRUG� OLQNLQJ� WHFKQLTXHV�FDQ�DOVR�KHOS� LQ�FKHFNLQJ�FRQILGHQWLDOLW\��3UREDELOLVWLF�

UHFRUG�OLQNLQJ�FDQ�KHOS�VWDWLVWLFDO�RIILFHV�GHWHUPLQLQJ�WKH�H[WHQW�RI�FRQILGHQWLDOLW\�RI�VWDWLVWL�
FDO�ILOHV�ZLWK�SHUVRQDO�GDWD��

��6WDWLVWLFV�1HWKHUODQGV�DOVR�HPSOR\V�D�µSHUVRQDO�GDWD�SURWHFWLRQ�RIILFHU¶��ZKR�LV�LQ�FKDUJH�RI�

WKH�FRPSOLDQFH�ZLWK�WKH�SHUVRQDO�GDWD�SURWHFWLRQ�DFW�DW�6WDWLVWLFV�1HWKHUODQGV��
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�����0HHWLQJ�RI�WKH�6LHQD�*URXS�RQ�6RFLDO�6WDWLVWLFV����

��� 3URFHGXUH�IRU�GDWD�OLQNLQJ�

0DWWHUV�RI�FRQILGHQWLDOLW\�DUH�D�SUHFRQGLWLRQ�IRU� WKH�SURFHVV�RI�UHFRUG�OLQNLQJ��7KH�
ULVNV� RI� XQDXWKRULVHG� GDWD� GLVFORVXUH� VKRXOG� EH�PLQLPLVHG��$FKLHYLQJ� WKH� KLJKHVW�
TXDOLW\�LQ�GDWD�PDWFKLQJ�LV�WKH�REMHFWLYH�RI�WKH�UHFRUG�OLQNLQJ�DFWLYLW\��7KH�SUHFRQGL�
WLRQV�DQG�WKH�REMHFWLYHV�RI�UHFRUG�OLQNLQJ�DUH�WKH�UHDVRQV�WR�FUHDWH�D�VHSDUDWH�XQLW�DW�
6WDWLVWLFV� 1HWKHUODQGV� UHVSRQVLEOH� IRU�PDWFKLQJ� SHUVRQDO� GDWD�� 7KLV� FHQWUDO� UHFRUG�
OLQNLQJ�XQLW� LV�SDUW�RI� WKH�'LYLVLRQ� IRU�6RFLDO�DQG�6SDWLDO�6WDWLVWLFV�DQG� UHQGHUV� LWV�
VHUYLFHV�WR�6WDWLVWLFV�1HWKHUODQGV�DV�D�ZKROH��5HFRUG�OLQNLQJ�LV�WKXV�RUJDQLVHG�DV�D�
VKDUHG�VHUYLFH�ZLWKLQ�WKH�RUJDQLVDWLRQ�DQG�OLQNLQJ�RI�SHUVRQDO�GDWD�ILOHV�DW�DQ\�RWKHU�
XQLW�DW�6WDWLVWLFV�1HWKHUODQGV�LV�VWULFWO\�IRUELGGHQ��

%\�FRQFHQWUDWLQJ�DOO�OLQNLQJ�DFWLYLWLHV�ZLWKLQ�RQH�XQLW��DOO�NQRZOHGJH�RQ�DQG�H[SHUL�
HQFH�ZLWK� OLQNLQJ� WHFKQLTXHV�DUH� MRLQHG�DQG�ZLOO�FRQWLQXH�WR� LQFUHDVH��7KLV�FHQWUDO�
UHFRUG�OLQNLQJ�XQLW�ZRUNV�DFFRUGLQJ�WR�D�VWDQGDUG�VHUYLFH�OHYHO��

5HFRUG�OLQNLQJ�LV�DQ�HVVHQWLDO�SKDVH�LQ�WKH�SURGXFWLRQ�SURFHVV�OHDGLQJ�WR�WKH�6RFLDO�
6WDWLVWLFV�'DWDEDVH� �66'��� WKH� RYHUDUFKLQJ�GDWDEDVH�RQ�ZKLFK� DOO� RXWSXW� RI� VRFLDO�
DQG�VSDWLDO�VWDWLVWLFV�LV�RU�ZLOO�EH�EDVHG��6WDWLVWLFV�1HWKHUODQGV�������9DQ�GHU�/DDQ�
������+RXELHUV��������

7KH�SURFHGXUH�DW�6WDWLVWLFV�1HWKHUODQGV� IRU�PDWFKLQJ� ILOHV�ZLWK�SHUVRQDO�GDWD� LV�DV�
IROORZV��7KH�XQLW�WKDW�QHHGV�WR�XVH�OLQNHG�GDWD�VHQGV�LQ�D�UHTXHVW�WR�WKH�FHQWUDO�UHFRUG�
OLQNLQJ�XQLW�� VWDWLQJ� WKH� VWDWLVWLFDO� SXUSRVH� RI� WKH� UHTXHVW� DQG� WKH� UHDVRQV�ZK\� WKH�
VSHFLILF�OLQNDJH�LV�QHHGHG��7KLV�UHTXHVW�VKRXOG�EH�DFFRPSDQLHG�E\�WKH�VXSSO\�RI��

−� 'DWD�ILOH�V��WR�EH�PDWFKHG��

−� %/$,6(�GDWD�PRGHO�RI�WKH�ILOH�ZLWK�D�FRPSOHWH�UHFRUG�GHVFULSWLRQ��

−� &RGH�ERRN�RI�DOO�YDULDEOHV�LQ�WKH�ILOH��

−� )UHTXHQFLHV�RI�DOO�YDULDEOHV�LQ�WKH�ILOH��

7KH�OLQNLQJ�UHTXHVW�LV�XVXDOO\�SURFHVVHG�ZLWKLQ�WKUHH�WR�ILYH�GD\V��$OO�GDWD�ILOHV�DUH�
PDWFKHG�ZLWK�WKH�µSHUVRQV�EDFNERQH¶��7KLV�LV�D�ORQJLWXGLQDO�ILOH�VWDUWLQJ�LQ������RI�
DOO�SHUVRQV�ZKR�HYHU�OLYHG�LQ�WKH�1HWKHUODQGV��7KLV�ILOH�LV�NHSW�E\�WKH�FHQWUDO�UHFRUG�
OLQNLQJ�XQLW�DQG�LV�IHG�E\�WKH�3RSXODWLRQ�5HJLVWHU��WD[�UHJLVWHUV��HPSOR\PHQW�UHJLV�
WHUV��H�J��IURQWLHU�ZRUNHUV���HGXFDWLRQ�UHJLVWHUV��H�J��IRUHLJQ�VWXGHQWV��DQG�RWKHU�RIIL�
FLDO�SRSXODWLRQ�VRXUFHV��(YHU\�SHUVRQ�LQ�WKH�SHUVRQV�EDFNERQH�KDV�D�XQLTXH�,'��

/LQNLQJ�SURFHVV�

7KH�REMHFWLYHV�RI�HYHU\�PDWFKLQJ�VWUDWHJ\�DUH�WR�PD[LPLVH�WKH�QXPEHU�RI�PDWFKHG�
UHFRUGV�DQG�WR�PLQLPLVH�WKH�QXPEHU�RI�IDOVH�PDWFKHV��$OWHUQDWLYHO\��WKH�QXPEHU�RI�
IDOVH�QRQ�PDWFKHV��QRQ�OLQNHG�SDLUV�WKDW�DUH�D�WUXH�PDWFK��VKRXOG�EH�PLQLPLVHG��,Q�
RXU�OLQNLQJ�SURFHVV�D�GLVWLQFWLRQ�LV�PDGH�EHWZHHQ��

D�� SULPDU\�PDWFKLQJ�YDULDEOHV��WKHVH�NH\�YDULDEOHV�KDYH�WR�EH�LGHQWLFDO�LQ�ERWK�ILOHV�
�µH[DFW�PDWFKLQJ¶���
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E�� VHFRQGDU\�PDWFKLQJ�YDULDEOHV��WKHVH�NH\�YDULDEOHV�PD\�GLIIHU�WR�D�FHUWDLQ�H[WHQW�
LQ�ERWK�ILOHV��H�J��WR�DOORZ�IRU�PLVVSHOOLQJV�RU�ILJXUH�LQYHUVLRQV���7KH�PDWFKLQJ�
FULWHULRQ�XVHG�VSHFLILHV�ZKLFK�GLIIHUHQFHV�DUH�DOORZHG�WR�FDOO�WKH�PDWFK�VXFFHVV�
IXO��µSUREDELOLW\�PDWFKLQJ¶���

6WDWLVWLFV�1HWKHUODQGV� GRHV� QRW� XVH� WHFKQLTXHV� RI� µVWDWLVWLFDO�PDWFKLQJ¶� �RWKHUZLVH�
NQRZQ�DV�µV\QWKHWLF�PDWFKLQJ¶��WR�FUHDWH�OLQNHG�PLFURGDWD�ILOHV�RI�SHUVRQV�RU�KRXVH�
KROGV��

/LQNLQJ�D�SHUVRQDO�GDWD�ILOH�WR�WKH�SHUVRQV�EDFNERQH�LV�SHUIRUPHG�LQ�WKH�IROORZLQJ�
VWHSV�DV�SDUW�RI�WKH�VWDQGDUG�VHUYLFH�OHYHO��

6WDUWLQJ�TXHVWLRQ��'RHV�WKH�ILOH�WR�EH�PDWFKHG�LQFOXGHV�D�6RIL�QXPEHU"�

�� <HV� �JR�WR�6WHS����

�� 1R� �JR�WR�6WHS����

6WHS���

7KH� UHFRUGV�DUH�PDWFKHG�ZLWK� WKH�SHUVRQV�EDFNERQH�XVLQJ� WKH�6RIL�QXPEHU�DV�SUL�
PDU\�PDWFKLQJ�YDULDEOH�DQG�VH[�DQG�GDWH�RI�ELUWK�DV�VHFRQGDU\�PDWFKLQJ�YDULDEOHV��
7KH�PDWFK�LV�FDOOHG�VXFFHVVIXO��LI�WKHUH�LV��

D�� QR�GLIIHUHQFH�LQ�WKH�6RIL�QXPEHU�DQG�

E�� QR�GLIIHUHQFH�LQ�VH[��GD\�RI�ELUWK��PRQWK�RI�ELUWK�RU�\HDU�RI�ELUWK�RU�

F�� RQO\�RQH�PLVPDWFK�LQ�VH[��GD\�RI�ELUWK��PRQWK�RI�ELUWK�RU�\HDU�RI�ELUWK��

7KH�UHFRUGV�WKDW�FRXOG�QRW�EH�PDWFKHG�LQ�6WHS���PRYH�WR�6WHS����

6WHS���

7KH�UHFRUGV�DUH�PDWFKHG�ZLWK�WKH�SHUVRQV�EDFNERQH�XVLQJ�SRVWFRGH��KRXVH�QXPEHU�
�LQFOXGLQJ� H[WHQVLRQV� DQG� DGGLWLRQV��� GDWH� RI� ELUWK�� DQG� VH[� DV� SULPDU\� PDWFKLQJ�
YDULDEOHV��7KH�PDWFK�LV�FDOOHG�VXFFHVVIXO��LI�WKHUH�DUH�QR�GLIIHUHQFHV�LQ�DOO�WKH�NH\V�
XVHG��

7KH�UHFRUGV�WKDW�FRXOG�QRW�EH�PDWFKHG�LQ�6WHS���PRYH�WR�6WHS����

6WHS���

7KH� UHFRUGV� DUH�PDWFKHG�ZLWK� WKH� SHUVRQV�EDFNERQH�XVLQJ� WKH�6RIL�QXPEHU� DV� WKH�
RQO\�SULPDU\�PDWFKLQJ�YDULDEOH��

2XWSXW�

'XULQJ�WKH�OLQNLQJ�SURFHVV�WKUHH�ILOHV�DUH�FUHDWHG��

������������������������������������������������������

��'HSHQGLQJ� RQ� WKH� GDWD� VRXUFH� LQ� TXHVWLRQ�� LQVWHDG� RI� GDWH� RI� ELUWK� RQO\� \HDU� RI� ELUWK� RU�

PRQWK�\HDU�RI�ELUWK�FRXOG�EH�XVHG��,QFLGHQWDOO\��D�SHUVRQ¶V�QDPH�LV�XVHG�WR�OLQN�UHFRUGV��
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�����0HHWLQJ�RI�WKH�6LHQD�*URXS�RQ�6RFLDO�6WDWLVWLFV����

��� 5,1,�ILOH��7KLV�ILOH�LQFOXGHV�DOO�SHUVRQDO�LGHQWLILHUV�IURP�WKH�RULJLQDO�ILOH�LQFOXG�
LQJ�D�XQLTXH�5HFRUG�,GHQWLILFDWLRQ�1XPEHU�5,1,��

��� %DVHOLQH�ILOH��7KLV�ILOH�LQFOXGHV�DOO�VWDWLVWLFDO�YDULDEOHV�RI�WKH�RULJLQDO�ILOH�DQG�WKH�
VWDWLVWLFDO�YDULDEOHV�DGGHG�XVLQJ�WKH�SHUVRQV�EDFNERQH�LQFOXGLQJ�D�XQLTXH�5HFRUG�
,GHQWLILFDWLRQ�1XPEHU�5,16�� ,QIRUPDWLRQ�RQ� WKH�ZD\� LQ�ZKLFK� WKH�PDWFK�ZDV�
UHDOLVHG�LV�DGGHG�WR�WKH�EDVHOLQH�ILOH�RU�RWKHUZLVH�WKH�UHDVRQ�IRU�WKH�QRQ�PDWFK��

��� 5,1,�5,16�ILOH��7KLV�ILOH�SDLUV�DOO�5,1,�DQG�5,16�XVHG�DW�WKH�PDWFKLQJ�SURFHVV��

:LWK�HYHU\�UHFRUG�OLQNLQJ�DFWLYLW\�WKH�FHQWUDO�UHFRUG�OLQNLQJ�XQLW�SURGXFHV�D�VWDQGDUG�
OLQNLQJ�UHSRUW�GHVFULELQJ�WKH�ILOHV�XVHG��WKH�PHWKRGV�XVHG��WKH�PDWFKLQJ�UDWHV�DQG�WKH�
UHFRUG�GHVFULSWLRQ�RI�WKH�EDVHOLQH�ILOH�DFFRPSDQLHG�E\�WKH�XSGDWHG�FRGH�ERRNV��

&KDUDFWHULVWLFV�RI�WKH�QRQ�PDWFKHG�UHFRUGV�DUH�DOVR�SURGXFHG��7KHVH�UHFRUGV�KDYH�WR�
EHHQ�H[DPLQHG�E\� WKH� VWDWLVWLFDO�XQLWV� LQ� RUGHU� WR� DVVHVV� WKH� TXDOLW\� RI� WKH� OLQNLQJ�
SURFHVV�� +RZHYHU�� WKH� QXPEHU� RI� QRQ�PDWFKHG� UHFRUGV� LV� XVXDOO\� WKDW� VPDOO� WKDW�
WKHUH� LV�KDUGO\�DQ\�FDXVH� IRU�SRVVLEOH�ELDVHV� LQ� WKH� VWDWLVWLFDO�RXWSXWV��7KH� OLQNLQJ�
SURFHVV�RI�SUHOLPLQDU\�GDWD�XVXDOO\�UHVXOWV� LQ�D�QXPEHU�RI�QRQ�PDWFKHG�UHFRUGV�RI�
����SHUFHQW�RI�WKH�QXPEHU�RI�UHFRUGV�LQYROYHG��/LQNLQJ�ILQDO�GDWD�SURGXFHV�D�QXPEHU�
RI�QRQ�PDWFKHG�UHFRUGV�RI�OHVV�WKDQ������SHUFHQW�RI�WKH�QXPEHU�RI�UHFRUGV�LQYROYHG��

7KH�ILOHV�����DQG�����DERYH�VWD\�ZLWKLQ�WKH�FHQWUDO�UHFRUG�OLQNLQJ�XQLW�DQG�RQO\�ILOH�
����LV�H[SRUWHG��7KH�LGHQWLILHUV�5,1,�DQG�5,16�GR�QRW�FRQWDLQ�DQ\�IRUP�RI�LQIRUPD�
WLRQ�RQ� WKH�SHUVRQ� LQ�TXHVWLRQ�DQG�DUH�XVHG� WR� VDIHJXDUG� WKH�FRQILGHQWLDOLW\�RI� WKH�
SHUVRQDO�GDWD��&RQVHTXHQWO\��WKH�XVHUV�RI�WKH�OLQNHG�EDVHOLQH�ILOH�GR�QRW�KDYH�DFFHVV�
WR�DQ\�GLUHFW�SHUVRQDO� LGHQWLILHUV���7R�REWDLQ�DFFHVV� WR� DQ\� LGHQWLILHUV�� DW� OHDVW� WZR�
RWKHU�ILOHV�DUH�QHHGHG��L�H��WKH�5,1,�5,16�ILOH�DQG�WKH�5,1,�ILOH��$OO�OLQNHG�GDWD�ILOHV�
DUH�SODFHG�RQ�WKH�LQWHUQDO�66'�VHUYHU�DQG�DUH�VXEMHFW�WR�WKH�66'�DXWKRULVDWLRQ�UXOHV��

��� &RQFOXVLRQV�

7KLV�SDSHU�KDV�DUJXHG�WKDW�WKH�XVH�RI�UHFRUG�OLQNLQJ�FRQVLGHUDEO\�LQFUHDVHV�WKH�UHOH�
YDQFH�RI�VRFLDO�VWDWLVWLFV�DQG�WKH�SRVVLELOLWLHV�IRU�DSSOLHG�VRFLDO�SROLF\�UHVHDUFK�� ,WV�
DSSOLFDWLRQ�DOVR�LQFUHDVHV�WKH�HIILFLHQF\�RI�VWDWLVWLFV�SURGXFWLRQ�DQG�WKH�DFFXUDF\�RI�
VWDWLVWLFDO�RXWSXWV��%\�XVLQJ�GDWD�PDWFKLQJ�LQ�SUHIHUHQFH�WR�IUHVK�GDWD�FROOHFWLRQ��WKH�
DGPLQLVWUDWLYH�EXUGHQ�FDXVHG�E\�VWDWLVWLFV�RQ�EXVLQHVVHV�DQG�KRXVHKROGV�GLPLQLVKHV��

7KH�JHQHUDO�FRQFOXVLRQ�KDV�WR�EH�WKDW�LQ�WKH�IXWXUH�LW�ZLOO�EH�KDUGO\�SRVVLEOH�WR�SUR�
GXFH�UHOHYDQW�VRFLDO�VWDWLVWLFV�ZLWKRXW�PDWFKLQJ�GDWD�IURP�GLIIHUHQW�VRXUFHV��&RPELQ�
LQJ� UHFRUGV� IURP� UHJLVWHUV� DQG� RWKHU� DGPLQLVWUDWLYH� VRXUFHV� DQG� OLQNLQJ� WKHP� WR�

������������������������������������������������������

��+RZHYHU��IRU�LQWHUQDO�XVH�WKH�VWDWLVWLFDO�YDULDEOHV�LQ�WKHVH�EDVHOLQH�ILOHV�DUH�QRW�VXEMHFW�WR�
GLVFORVXUH�FRQWURO��$OWKRXJK�REYLRXV�LGHQWLILHUV�KDYH�EHHQ�UHPRYHG�IURP�WKH�EDVHOLQH�ILOHV��

SRWHQWLDO�GLVFORVXUH�RI�SHUVRQDO�GDWD�LV�VWLOO�SRVVLEOH�ZLWKLQ�6WDWLVWLFV�1HWKHUODQGV�LWVHOI�� L�H��

WKH�SHUVRQDO�GDWD�ILOHV�FRXOG�VWLOO�EH�LGHQWLILDEOH��
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KRXVHKROG�RU�EXVLQHVV�VXUYH\V�DOUHDG\�LV�RU�ZLOO�EHFRPH�FXUUHQW�SUDFWLFH�DW�QDWLRQDO�
VWDWLVWLFDO� LQVWLWXWHV�� 1RW� RQO\� IRU� VWDWLVWLFV� SURGXFWLRQ� GDWD� OLQNLQJ� LV� DQ� HVVHQWLDO�
WRRO��EXW�DOVR�IRU�SROLF\�UHVHDUFK�WKH�XVH�RI�OLQNHG�PLFURGDWD�VHWV�LV�LQYDOXDEOH��3UR�
YLGLQJ�DFFHVV�WR�PLFURGDWD�IRU�VFLHQWLILF�SXUSRVHV�LV�DOPRVW�DV�KLJK�SULRULW\�IRU�QD�
WLRQDO�VWDWLVWLFDO�LQVWLWXWHV�DV�WKH�DSSOLFDWLRQ�RI�UHFRUG�OLQNLQJ�LWVHOI��

6DIHJXDUGLQJ�FRQILGHQWLDOLW\�DV�ZHOO�DV�PHWLFXORXV�REVHUYDWLRQ�RI�SHUVRQDO�GDWD�SUR�
WHFWLRQ� DFWV� UHPDLQ� SUHFRQGLWLRQV� IRU� DQ\� QDWLRQDO� VWDWLVWLFDO� LQVWLWXWH� LQYROYHG� LQ�
OLQNLQJ�SHUVRQDO� GDWD��(YHU\�SUHFDXWLRQ� VKRXOG�EH� WDNHQ� WKDW�SHUVRQDO� GDWD� LV�ZHOO�
SURWHFWHG��

7KH�SURGXFWLRQ�RI�VRFLDO�VWDWLVWLFV�ZLOO�FRQWLQXH�WR�RSHUDWH�RQ�IDLUO\�VFDUFH�UHVRXUFHV��
,W�ZLOO�WKHUHIRUH�LQYROYH�WKH�GHYHORSPHQW�RI�IOH[LEOH�GDWDEDVHV�DQG�XWLOLVLQJ�WKHP�LQ�
D�ZLGH�YDULHW\�RI�ZD\V��VHH�H�J��6WDWLVWLFV�)LQODQG��������3DUDOOHO�DQG�DQDO\WLF�XVH�RI�
GLIIHUHQW�W\SHV�RI�GDWD�LV�WKH�NH\�WR�LQFUHDVH�WKH�SRWHQWLDOV�RI�VRFLDO�VWDWLVWLFV�WR�UH�
VSRQG�LQ�D�FRVW�HIILFLHQW�ZD\�WR�QHZ�LQIRUPDWLRQ�QHHGV��

5HIHUHQFHV�

GH�%UXLQ��$��� -�:�3�)��.DUGDXQ�� $��*DVW�� (�,�� GH�%UXLQ��0�� YDQ� 6LMO� DQG�*�&�*��9HUZHLM��

������µ5HFRUG�/LQNDJH�RI�+RVSLWDO�'LVFKDUJH�5HJLVWHU�ZLWK�3RSXODWLRQ�5HJLVWHU��([�

SHULHQFHV� DW� 6WDWLVWLFV� 1HWKHUODQGV¶�� 6WDWLVWLFDO� -RXUQDO� RI� WKH� 8QLWHG� 1DWLRQV� (FR�
QRPLF� &RPPLVVLRQ� IRU� (XURSH�� 9RO������ QR���� �������� SS��������� >,QWHUQHW�� KWWS����
LRVSUHVV�PHWDSUHVV�FRP�RSHQXUO�DVS"JHQUH DUWLFOH	LVVQ ���������	YROXPH ��	LV�

VXH �	VSDJH ��@��

+RXELHUV��0��������µ7RZDUGV�D�6RFLDO�6WDWLVWLFDO�'DWDEDVH�DQG�8QLILHG�(VWLPDWHV�DW�6WDWLVWLFV�

1HWKHUODQGV¶��-RXUQDO�RI�2IILFLDO�6WDWLVWLFV��9RO������QR������������SS���������>,QWHUQHW��
ZZZ�MRV�QX�$UWLFOHV�$EVWUDFW�DVS"DUWLFOH ������@��

,6,� �,QWHUQDWLRQDO� 6WDWLVWLFDO� ,QVWLWXWH��� ������ µ'HFODUDWLRQ� RI� 3URIHVVLRQDO� (WKLFV¶�� ,QWHUQD�

WLRQDO�6WDWLVWLFDO�5HYLHZ��9RO������QR������������SS�����������>,QWHUQHW��ZZZ�FEV�QO�LVL��
HWKLFV�KWP@��

-HQNLQV��6�3���3��/\QQ��$��-lFNOH�DQG�(��6DOD��������/LQNLQJ�+RXVHKROG�6XUYH\�DQG�$GPLQLV�
WUDWLYH� 5HFRUG�'DWD��:KDW� 6KRXOG� WKH�0DWFKLQJ� 9DULDEOHV� %H"� ,QVWLWXWH� IRU� 6RFLDO�
DQG�(FRQRPLF�5HVHDUFK��:RUNLQJ�3DSHU�1R�����������&ROFKHVWHU��(VVH[��8QLYHUVLW\�

RI� (VVH[�� ,QVWLWXWH� IRU� 6RFLDO� DQG� (FRQRPLF� 5HVHDUFK�� 2FWREHU������� >,QWHUQHW��

ZZZ�LVHU�HVVH[�DF�XN�SXEV�ZRUNSDSV�SGI���������SGI@��

.LQJGRP�RI�WKH�1HWKHUODQGV��������µ$FW�RI���-XO\�������HQDFWLQJ�5XOHV�FRQFHUQLQJ�WKH�3UR�

WHFWLRQ�RI�3HUVRQDO�'DWD��3HUVRQDO�'DWD�3URWHFWLRQ�$FW�¶��%XOOHWLQ�RI�$FWV��2UGHUV�DQG�
'HFUHHV� RI� WKH� .LQJGRP� RI� WKH� 1HWKHUODQGV�� 9RO�������� 1R������ ���� -XO\� �������
SS��������>LQ�'XWFK@��

.LQJGRP�RI� WKH�1HWKHUODQGV��������µ$FW�RI����1RYHPEHU�������HQDFWLQJ�D�/DZ�JRYHUQLQJ�
6WDWLVWLFV�1HWKHUODQGV��6WDWLVWLFV�1HWKHUODQGV�$FW�¶��%XOOHWLQ�RI�$FWV��2UGHUV�DQG�'H�
FUHHV�RI� WKH�.LQJGRP�RI� WKH�1HWKHUODQGV��9RO��������1R������ ����'HFHPEHU��������

SS��������>LQ�'XWFK��(QJOLVK�WUDQVODWLRQ�LQ�6WDWLVWLFV�1HWKHUODQGV�����E@��



5HFRUG�/LQNLQJ�DV�D�6KDUHG�6HUYLFH��0HWKRGV�DQG�2UJDQLVDWLRQ�DW�6WDWLVWLFV�1HWKHUODQGV�

�����0HHWLQJ�RI�WKH�6LHQD�*URXS�RQ�6RFLDO�6WDWLVWLFV����

YDQ�GHU�/DDQ��3�� ������ µ7RZDUGV� D�6RFLDO�6WDWLVWLFV�'DWDEDVH� LQ� WKH�1HWKHUODQGV��3URJUHVV�

DQG�3ULRULWLHV¶��3DSHU�SUHSDUHG�IRU�WKH�6HVVLRQ�RQ�/LQNLQJ�6RFLDO��(FRQRPLF�DQG�(QYL�
URQPHQWDO�6WDWLVWLFV�DW�WKH������0HHWLQJ�RI�WKH�6LHQD�*URXS�RQ�6RFLDO�6WDWLVWLFV��/RQ�

GRQ������1RYHPEHU�������

6FKXOWH�1RUGKROW��(���0�,��+DUWJHUV� DQG�0�%�*��*LUFRXU�� HGLWRUV�� ������7KH�'XWFK�9LUWXDO�
&HQVXV�RI�������$QDO\VLV�DQG�0HWKRGRORJ\��9RRUEXUJ�DQG�+HHUOHQ��6WDWLVWLFV�1HWKHU�
ODQGV�� >,QWHUQHW��� ZZZ�FEV�QO�HQ�SXEOLFDWLRQV�DUWLFOHV�JHQHUDO�FHQVXV������E����

�����SGI@��

6WDWLVWLFV� )LQODQG�� ������ 6WDWLVWLFV� )LQODQG¶V� 6RFLDO� 6WDWLVWLFV� 6WUDWHJ\�� +HOVLQNL�� 6WDWLVWLFV�
)LQODQG��$XJXVW�������

6WDWLVWLFV�1HWKHUODQGV�� ������6WDWLVWLFV� 7KDW�&RXQW�� 6WUDWHJLF�3ODQ� IRU� WKH�0HGLXP�5DQJH��
����������� 9RRUEXUJ� DQG� +HHUOHQ�� 6WDWLVWLFV� 1HWKHUODQGV�� 0D\������� >,QWHUQHW��

ZZZ�FEV�QO�HQ�RUJDQLVDWLRQ�FRUSRUDWH�LQIRUPDWLRQ�VWDWV�WKDW�FRXQW�SGI@��

6WDWLVWLFV� 1HWKHUODQGV�� ����D��&RGH� RI� 3UDFWLFH��9RRUEXUJ� DQG�+HHUOHQ�� 6WDWLVWLFV�1HWKHU�
ODQGV��-DQXDU\�������>,QWHUQHW��ZZZ�FEV�QO�HQ�RUJDQLVDWLRQ�FRUSRUDWH�LQIRUPDWLRQ�FRGH�

RI�SUDFWLFH�SGI@��

6WDWLVWLFV� 1HWKHUODQGV�� ����E�� 6WDWLVWLFV� 1HWKHUODQGV� $FW�� 1RYHPEHU� ������ 9RRUEXUJ� DQG�
+HHUOHQ��6WDWLVWLFV�1HWKHUODQGV��>,QWHUQHW��ZZZ�FEV�QO�HQ�RUJDQLVDWLRQ�VWDWODZ�HQ�SGI@��

6WDWLVWLFV�1HWKHUODQGV� DQG�&HQWUDO� &RPPLVVLRQ� IRU� 6WDWLVWLFV�� ������6WHHULQJ� RQ� 6WDWLVWLFV��
9LHZV� IURP� 6RFLHW\�� 9RRUEXUJ�� 6WDWLVWLFV� 1HWKHUODQGV� DQG� &HQWUDO� &RPPLVVLRQ� IRU�
6WDWLVWLFV��>LQ�'XWFK@��

816&��8QLWHG�1DWLRQV�(FRQRPLF�DQG�6RFLDO�&RXQFLO��6WDWLVWLFDO�&RPPLVVLRQ���������µ5HVR�

OXWLRQ�RQ�)XQGDPHQWDO�3ULQFLSOHV�RI�2IILFLDO�6WDWLVWLFV¶��6SHFLDO�6HVVLRQ��1HZ�<RUN��

1<��������$SULO�������(�&1������������>,QWHUQHW��XQVWDWV�XQ�RUJ�XQVG�PHWKRGV�VWDWRUJ��
GHIDXOW�KWP@��

9HUZHLM��*�&�*��DQG�$��GH�%UXLQ��������µ+RVSLWDO�$GPLVVLRQV�LQ�0LJUDQW�DQG�1DWLYH�*URXSV�

LQ�WKH�1HWKHUODQGV¶��3DSHU�SUHSDUHG�IRU�WKH�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�'LIIHUHQFHV�LQ�

+HDOWK� DQG�+HDOWK� &DUH� 3URYLVLRQ� µ0LJUDQW� +HDOWK� LQ� (XURSH¶�� 5RWWHUGDP��1HWKHU�

ODQGV�� ������ -XQH� ������ >,QWHUQHW�� ZZZ�FEV�QO�QO�SXEOLFDWLHV�DUWLNHOHQ�PDDWVFKDSSLM��
JH]RQGKHLG�KRVSLWDO�DGPLVVLRQV�LQ�PLJUDQW�DQG�QDWLYH�JURXSV�LQ�WKH�QHWKHUODQGV�SGI@��
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