
W HOFRPH�WR�RXU�QHZ�FR-
FKDLU��0DU\OLQ�5DLVFK��$V�
VRFLDWH�'LUHFWRU�IRU�5H�

VHDUFK�	�&ROOHFWLRQ�'HYHORSPHQW�DW�
*HRUJHWRZQ¶V�(GZDUG�%HQQHWW�:LO�
OLDPV�/DZ�/LEUDU\��6KH�MRLQV�FRQWLQ�
XLQJ�FR-FKDLU�+HLGL�.XHKO�DQG�VWHSV�
LQ�DV�WKH�SUHYLRXV�FR-FKDLU��3HWHU�
5RXGLN��FRPSOHWHG�KLV�WHUP���,/5,*�
WKDQNV�3HWHU�IRU�KLV�VHUYLFH�LQ�WKLV�
UROH�DQG�DQWLFLSDWHV�KLV�FRQWLQXLQJ�
SDUWLFLSDWLRQ�JLYHQ�KLV�XQLTXH�SRVL�
WLRQ�DW�WKH�/DZ�/LEUDU\�RI�&RQJUHVV�
DV�'LUHFWRU�RI�WKH�*OREDO�/HJDO�5H�
VHDUFK�'LUHFWRUDWH��$V�QRWHG�EHORZ��
-RRWDHN�³-XLFH´�/HH�KDV�DJUHHG�WR�
IROORZ�3DXO�0RRUPDQ�DV�HGLWRU�RI�
WKLV�QHZVOHWWHU��FRQJUDWXODWLRQV�WR�
-XLFH� 

7KH������%XVLQHVV�0HHWLQJ� 

,/5,*�KRVWHG�LWV�%XVLQHVV�0HHWLQJ�
DW�WKH�$QQXDO�$6,/�0HHWLQJ�LQ�
:DVKLQJWRQ�'�&��RQ�0DUFK�����
������7KH�PHHWLQJ�ZDV�FDOOHG�WR�RU�
GHU�E\�FR-FKDLU�0DU\OLQ�5DLVFK���&R-
FKDLU�+HLGL�.XHKO�ZDV�XQDEOH�WR�DW�
WHQG�WKH�DQQXDO�PHHWLQJ�RZLQJ�WR�
FRQIOLFWLQJ�REOLJDWLRQV�� 

'HVSLWH�ODWH�DQQRXQFHPHQW�DQG�
VFKHGXOLQJ�RI�WKH�%XVLQHVV�0HHWLQJ��
���PHPEHUV�ZHUH�LQ�DWWHQGDQFH�� 

7KH�WRSLFV�RI�GLVFXVVLRQ�ZHUH�DV�IRO�
ORZV� 

7UDQVLWLRQ�LQ�HGLWRUVKLS�RI�WKH�,/�
5,*�QHZVOHWWHU��7KH�,QIRUPHU��-

6LQFHUH�DQG�DEXQGDQW�JUDWLWXGH�ZDV�
H[SUHVVHG�WR�3DXO�0RRUPDQ��RXU�
RXWJRLQJ�HGLWRU��ZKR�ZDV�LQ�DWWHQG�
DQFH���$V�WKH�VHDUFK�IRU�D�QHZ�HGLWRU�
EHFDPH�WKH�ILUVW�WDVN�RI�WKH�QHZ�
$6,/�\HDU�IRU�WKH�FR-FKDLUV��-RRWDHN�
³-XLFH´�/HH�ZDV�PHQWLRQHG�DV�DQ�
H[SHULHQFHG�HGLWRU�ZKR�KDG�DVVLVWHG�
SDVW�HGLWRUV�'RQ�)RUG��.DULQD�&RQ�
GUD��DQG�0HJDQ�2¶%ULHQ��7KH�SRVL�
WLRQ�ZDV�RIIHUHG�WR�KLP�DQG�KH�DF�
FHSWHG��ZH�DUH�KRQRUHG�WR�KDYH�KLV�
H[SHULHQFH�DQG�GHGLFDWLRQ�WR�$6,/�
,/5,*�DW�RXU�GLVSRVDO� 

(,6,/�GDWDEDVH�UHYLYDO�DQG�FRQWHQW�
XSGDWLQJ-�$�QHZ�FROODERUDWLRQ�DQG�
³UHELUWK´�IRU�WKLV�DFFODLPHG�UHVHDUFK�
WRRO��WKH�(OHFWURQLF�,QIRUPDWLRQ�6\V�
WHP�IRU�,QWHUQDWLRQDO�/DZ��KDV�EHHQ�
XQGHUZD\�IRU�VRPH�WLPH��DQG�ZRUN�
RQ�(,6,/������VR�WR�VSHDN��QRW�DQ�RI�
ILFLDO�WLWOH���ZDV�VXPPDUL]HG�E\�
PHPEHU�%DUEDUD�%HDQ��%XLOGLQJ�RQ�
ZRUN�E\�'RQ�)RUG�DQG�PDQ\�RWKHUV��
FRQWHQW�VXFK�DV�QHZ�PXOWLODWHUDO�
WUHDWLHV�DQG�WKHLU�DFFRPSDQ\LQJ�
PHWDGDWD�DQG�XSGDWHV�WR�H[LVWLQJ�
UHFRUGV�LV�EHLQJ�DGGHG�WR�WKH�(,6,/�
SODWIRUP�IRU�D�SXEOLF�UH-ODXQFK��'HHS�
JUDWLWXGH�LV�DOVR�GXH�WR�WKH�PDQ\�FRO�
OHDJXHV�ZKR�FDUULHG�WKH�EXUGHQ�IRU�
PDQ\�\HDUV��LWV�RULJLQDWRU�0DUFL�
+RIIPDQ��DQG�WR�$6,/�IRU�EHLQJ�RSHQ�
WR�LWV�UHYLYDO��0RUH�QHZV�DERXW�WKH�
GDWDEDVH�ZLOO�EH�VKDUHG�DW�WKH�EULHI�
EXVLQHVV�PHHWLQJ��DIWHU�JXDUDQWHHG�
SURJUDP��RI�WKH�$QQXDO�0HHWLQJ�WKLV�
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VSULQJ������� 

(5*��(OHFWURQLF�5HVHDUFK�*XLGHV�-
0DU\OLQ�5DLVFK�VXJJHVWHG�H[SORULQJ�D�
PRYH�RI�WKH�JXLGH�FRQWHQW�WR�D�GLIIHUHQW�
OHQJWK�DQG�IRUPDW��SHUKDSV�DSSHDULQJ�LQ�
$6,/�,QVLJKWV��:LWK�WKH�DUULYDO�RI�D�QHZ�
'LUHFWRU�RI�3XEOLFDWLRQV�DQG�5HVHDUFK�
WKLV�VSULQJ��'U��-XVWLQH�6WHIDQHOOL��ZH�
KRSH�WR�GHWHUPLQH�WKH�IXWXUH�RI�WKLV�DQG�
WKH�(,6,/�GDWDEDVH�JRLQJ�IRUZDUG�� 

-XV�*HQWLXP�ZHEVLWH�DZDUG-�$V�RI�WKLV�
ZULWLQJ�ZH�DUH�DVVHPEOLQJ�WKH�FRPPLWWHH�
IRU�WKH�DZDUG�DQG�DOUHDG\�KDYH�DW�OHDVW�
WZR�LQWHUHVWHG�YROXQWHHUV���7KLV�DZDUG�
ZLOO�EH�DQQRXQFHG�DW�WKH�EULHI�EXVLQHVV�
PHHWLQJ�DV�ZHOO� 

T KLV�\HDU�,/5,*�KDV�EHHQ�SUHSDU�LQJ�IRU�LWV�JXDUDQWHHG�SURJUDP�
\HDU��DQ�H[FLWLQJ�SURVSHFW�XQGHU�

WKH�SUDFWLFH�RI�$6,/�WR�DOORZ�D�³QR�FRP�
SHWLWLRQ´�SURJUDP�HYHU\�WKUHH�\HDUV��7KLV�
\HDU�WKH�DSSURYHG�SURJUDP�ZH�KDYH�SUR�
SRVHG�DQG�WKDW�KDV�EHHQ�DFFHSWHG�E\�
$6,/�LV�HQWLWOHG��&RQWHPSRUDU\�+XPDQ�
5LJKWV�5HVHDUFK�� 

5HVHDUFK�LQ�KXPDQ�ULJKWV�UHTXLUHV�UH�
VRXUFHV�DQG�VNLOOV�WKDW�HQDEOH�DFFHVV�ERWK�
WR�WH[WV�DQG�WR�HPSLULFDO�GDWD�LQ�DOO�IRU�
PDWV��:KDW�QHZ�LVVXHV�DQG�HPHUJLQJ�
WHFKQRORJ\�WRROV�HQKDQFH�DQG�HQODUJH�LQ�
WHUQDWLRQDO�OHJDO�DQG�KXPDQ�ULJKWV�UH�
VHDUFK�VR�WKDW�WKH\�PD\�IXOILOO�WKH�SURP�
LVH�RI�LQWHUQDWLRQDO�ODZ"�+RZ�DUH�ODZ�
ILUP�DQG�DFDGHPLF�LQIRUPDWLRQ�PDQDJ�
HUV�XVLQJ��DQG�WUDLQLQJ�XVHUV��LQ�IDPLOLDUL�
W\�ZLWK�WKHVH�HPHUJLQJ�DUHDV�DQG�WRROV"�
)RU�ZKDW�QHZ�DGYDQFHV�VKRXOG�ODZ\HUV�
EH�SUHSDUHG"�3UHGLFWLYH��DQDO\WLF��DQG�
GDWD�PLQLQJ�WRROV�PD\�SURPRWH�RU�GLV�
UXSW�UHVHDUFK�KXPDQ�ULJKWV��FOLPDWH�
FKDQJH��DQG�DFFHVV�WR�MXVWLFH��$YRLGLQJ�

LPSOLFLW�ELDV�LQ�$UWLILFLDO�,QWHOOLJHQFH�DQG�
PDFKLQH�OHDUQLQJ��D�FRQFHUQ�HYLGHQFHG�
E\�7KH�7RURQWR�'HFODUDWLRQ�RQ�3URWHFW�
LQJ�WKH�5LJKW�WR�(TXDOLW\�DQG�1RQ-
'LVFULPLQDWLRQ�LQ�0DFKLQH�/HDUQLQJ�6\V�
WHPV��LV�D�QHZ�LVVXH�WKDW�DGGV�DOJR�
ULWKPV��XVHG�LQ�VHDUFK�HQJLQHV��WR�WKH�
FRQWHVWHG�VSDFHV�ZLWKLQ�ZKLFK�KXPDQ�
ULJKWV�PXVW�EH�DVVHUWHG��7KLV�XSGDWHG�
WRXU�RI�SRWHQWLDO�SODWIRUPV�DQG�DSSOLFD�
WLRQV�IRU�VFKRODUVKLS�RU�SUDFWLFH�ZLOO�LQ�
FOXGH�SUHVHQWDWLRQ�RI�FXUUHQW�WRSLFV�DQG�
WHFKQRORJ\-GULYHQ�SURMHFWV�DQG��LW�LV�
KRSHG��VWLPXODWH�LGHDV�IRU�RWKHU�XVH�FDV�
HV�DQG�UHVHDUFK�HIILFLHQFLHV�WKDW�HLWKHU�
IDFLOLWDWH�RU�FRPSOLFDWH�WKH�LQYHVWLJDWLRQ�
RI�LQWHUQDWLRQDO�QRUPV� 

6SHDNHUV�ZLOO�LQFOXGH�-RRWDHN�/HH��$VVLV�
WDQW�3URIHVVRU�DQG�/DZ�/LEUDULDQ��5XWJHUV�
/DZ�6FKRRO��RQ�FRQWHPSRUDU\�KXPDQ�
ULJKWV�LVVXHV��LQFOXGLQJ�KXPDQ�ULJKWV�DQG�
DUWLILFLDO�LQWHOOLJHQFH��DQG�'U��-HQQ\�*HV�
OH\��)RUHLJQ�/DZ�6SHFLDOLVW��/DZ�/LEUDU\�
RI�&RQJUHVV��ZKR�ZLOO�VSHDN�RQ�DUWLILFLDO�
LQWHOOLJHQFH��LWV�UHJXODWLRQV�DQG�UHVHDUFK�
LPSDFWV�ZRUOGZLGH��0DU\OLQ�5DLVFK�ZLOO�
PRGHUDWH��7KH�SDQHO�ZLOO�WDNH�SODFH�RQ�
$SULO�����������-��SP��RXU�EULHI�EXVLQHVV�
PHHWLQJ�ZLOO�VWDUW�DW������SP�ZLWK�D�WDON�
E\�0LNH�0F$UWKXU��PDQDJLQJ�HGLWRU�RI�
WKH�QHZ�(,6,/��JLYLQJ�DQ�RYHUYLHZ�RI�LWV�
UHYLVHG�FRQWHQW�� 

:H�ORRN�IRUZDUG�WR�DQ�H[FLWLQJ�QHZ�\HDU�
LQ�$6,/�,/5,*�DQG�KRSH�WR�VHH�\RX�DW�WKH�
$QQXDO�0HHWLQJ� 

� 

&R-FKDLUV� 

0DU\OLQ�-RKQVRQ�5DLVFK   

+HLGL�)URVWHVWDG�.XHKO   



 

3 

 

7KH�8QLYHUVDO�5LJKW�WR�$FFHVV�/HJDO�,QIRUPDWLRQ�� 
$XWKRULWLHV�DQG�3URJUHVV�LQ�D�'LJLWDO�$JH 

+HLGL�)URVWHVWDG�.XHKO 

 7KH�ULJKW�WR�IUHHGRP�RI�LQIRUPDWLRQ�DQG�DFFHVV�WR�LQIRUPDWLRQ�LV�D�IXQGD�
PHQWDO�ULJKW�DFFRUGLQJ�WR�IRXQGDWLRQDO�GRFXPHQWV�RI�WKH�8QLWHG�1DWLRQV�DQG�RWKHU�
LQWHUQDWLRQDO�RUJDQL]DWLRQV¶�DJUHHPHQWV�VXFK�DV�WKH�(XURSHDQ�8QLRQ�DQG�WKH�2U�
JDQL]DWLRQ�RI�$PHULFDQ�6WDWHV����$FFRUGLQJ�WR�HDUO\�81�UHVROXWLRQV��VXFK�DV�81�
*HQHUDO�$VVHPEO\�5HVROXWLRQ������DQG�$UWLFOH����RI�WKH�8QLYHUVDO�'HFODUDWLRQ�RI�
+XPDQ�5LJKWV��VDIHJXDUG�WKH�ULJKW�WR�DFFHVVLEOH�LQIRUPDWLRQ�����/DWHU��LQWHUQDWLRQDO�
WUHDWLHV�DOVR�UHIHUHQFH�DQG�HPSKDVL]H�WKH�ULJKWV�WR�IUHHGRP�RI��LQIRUPDWLRQ�IURP�
LQWHUQDWLRQDO�RUJDQL]DWLRQV�DQG�RSHQ�DFFHVV�DV�FRUROODU\�REOLJDWLRQV�WR�FRQYHQ�
WLRQV�����,Q�DGGLWLRQ��LQWHUQDWLRQDO�RUJDQL]DWLRQV�KDYH�IXUWKHUHG�WKH�ULJKW�WR�DFFHVV�
WR�LQIRUPDWLRQ�WKURXJK�WRSLFDO�WUHDWLHV�DQG�QHZO\�LQQRYDWLYH�WHFKQRORJ\�LQLWLDWLYHV�
ZLWK�DQ�LQWHUQDWLRQDO�VFRSH�����81(6&2�DQG�WKH�:RUOG�6XPPLW�RI�WKH�,QIRUPDWLRQ�
6RFLHW\�IXUWKHU�UHIHUHQFH�WKH�IUHHGRP�RI�LQIRUPDWLRQ�DQG�NQRZOHGJH�DV�LQWHUQD�
WLRQDO�QRUPV�DQG�LGHDOV�����$UWLFOH���RI�WKH�81(6&2�&RQVWLWXWLRQ�QRWHV�WKDW�WKH�RU�
JDQL]DWLRQ�PXVW�³SURPRWH�WKH�IUHH�IORZ�RI�LGHDV�E\�ZRUG�DQG�LPDJH´�DQG�WKHLU�VWUD�
WHJLF�SURJUDP�DOVR�UHLWHUDWHV�WKH�HQKDQFHPHQW�RI�XQLYHUVDO�DFFHVV�WR�LQIRUPDWLRQ���� 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

��$VVRFLDWH�3URIHVVRU�RI�/DZ��1,8�&ROOHJH�RI�/DZ 
��6HH�8�1���)UHHGRP�RI�,QIRUPDWLRQ��KWWSV���ZZZ�XQ�RUJ�UXOHRIODZ�WKHPDWLF-DUHDV�JRYHUQDQFH�
IUHHGRP-RI-LQIRUPDWLRQ���(XURSHDQ�&RPPLVVLRQ��$UWLFOH����RI�WKH�7UHDW\�RQ�WKH�)XQFWLRQLQJ�RI�WKH�
(XURSHDQ�8QLRQ��KWWSV���HF�HXURSD�HX�LQIR�DERXW-HXURSHDQ-FRPPLVVLRQ�VHUYLFH-VWDQGDUGV-DQG-
SULQFLSOHV�WUDQVSDUHQF\�IUHHGRP-LQIRUPDWLRQBHQ��2UJDQL]DWLRQ�RI�$PHULFDQ�6WDWHV��7KH�,QWHU-
$PHULFDQ�/HJDO�)UDPHZRUN�5HJDUGLQJ�WKH�5LJKW�WR�$FFHVV�WR�/HJDO�,QIRUPDWLRQ���QG�HG���������
KWWS���ZZZ�RDV�RUJ�HQ�LDFKU�H[SUHVVLRQ�GRFV�SXEOLFDWLRQV������������������$&&(66�
��72���,1)250$7,21����������HGLWV�SGI� 
��6HH�81�*HQHUDO�$VVHPEO\��5HVROXWLRQ�����$�5(6��������DGRSWHG�������KWWSV���XQGRFV�RUJ�HQ�$�
5(6����,�� 
��6HH�$UWLFOH����RI�WKH�8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�5LJKWV���������KWWSV���ZZZ�XQ�RUJ�HQ�
XQLYHUVDO-GHFODUDWLRQ-KXPDQ-ULJKWV�� 
��6HH��H�J���,QWHUQDWLRQDO�&RYHQDQW�RQ�&LYLO�DQG�3ROLWLFDO�5LJKWV�DUW����������8�1�7�6��������������
KWWSV���WUHDWLHV�XQ�RUJ�3DJHV�9LHZ'HWDLOV�DVS["VUF 75($7<	PWGVJBQR ,9-
�	FKDSWHU �	FODQJ BHQ��$PHULFDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV�DUW�����������8�1�7�6�������������
KWWSV���ZZZ�RDV�RUJ�GLO�WUHDWLHVB%-��B$PHULFDQB&RQYHQWLRQBRQB+XPDQB5LJKWV�SGI�� 
��6HH��H�J���7KH�&RQYHQWLRQ�RQ�$FFHVV�WR�,QIRUPDWLRQ��3XEOLF�3DUWLFLSDWLRQ�LQ�'HFLVLRQ-0DNLQJ�DQG�
$FFHVV�WR�-XVWLFH�LQ�(QYLURQPHQWDO�0DWWHUV���������KWWSV���ZZZ�XQHFH�RUJ�ILOHDGPLQ�'$0�HQY�
SS�GRFXPHQWV�FHS��H�SGI���7KH�,)/$�6WDWHPHQW�RQ�*RYHUQPHQW�3URYLVLRQ�RI�3XEOLF�/HJDO�,QIRU�
PDWLRQ�LQ�D�'LJLWDO�$JH���������KWWSV���ZZZ�LIOD�RUJ�SXEOLFDWLRQV�QRGH���������DQG�2(&'��*���
0LQLVWHULDO�6WDWHPHQW�RQ�7UDGH�DQG�'LJLWDO�(FRQRP\��KWWSV���WUDGH�HF�HXURSD�HX�GRFOLE�
GRFV������MXQH�WUDGRFB�������SGI�DQG�5HFRPPHQGDWLRQ�RI�WKH�&RXQFLO�RQ�$UWLILFLDO�,QWHOOLJHQFH��
2(&'�/(*$/��������������KWWSV���OHJDOLQVWUXPHQWV�RHFG�RUJ�HQ�LQVWUXPHQWV�2(&'-/(*$/-
����� 
��6HH�81(6&2�&RQVWLWXWLRQ��DUW������D�-�F���KWWS���SRUWDO�XQHVFR�RUJ�HQ�HY�SKS-
85/B,' �����	85/B'2 '2B723,&	85/B6(&7,21 ����KWPO��:RUOG�6XPPLW�RI�WKH�,QIRU�
PDWLRQ�6RFLHW\��KWWSV���ZZZ�LWX�LQW�QHW�ZVLV��� 
��6HH�LG��DW�81(6&2�&RQVWLWXWLRQ��DUW������6HH�DOVR�81(6&2��)UHHGRP�RI�,QIRUPDWLRQ��KWWS���
ZZZ�XQHVFR�RUJ�QHZ�HQ�FRPPXQLFDWLRQ-DQG-LQIRUPDWLRQ�IUHHGRP-RI-H[SUHVVLRQ�IUHHGRP-RI-
LQIRUPDWLRQ��DQG�81(6&2�8%&�9DQFRXYHU�'HFODUDWLRQ���������KWWS���ZZZ�XQHVFR�RUJ�QHZ�
ILOHDGPLQ�08/7,0(',$�+4�&,�&,�SGI�PRZ�XQHVFRBXEFBYDQFRXYHUBGHFODUDWLRQBHQ�SGI��� 

³7KH�ULJKW�WR�IUHH�
GRP�RI�LQIRUPDWLRQ�
DQG�DFFHVV�WR�LQIRU�
PDWLRQ�LV�D�IXQGD�
PHQWDO�ULJKW��´ 
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2YHUDOO��XQLYHUVDO�QRUPV�RI�IUHHGRP�RI�LQIRUPDWLRQ�DQG�SUHVHUYDWLRQ�RI�RSHQ�DFFHVV�
WR�OHJDO�LQIRUPDWLRQ�H[LVW�DW�WKH�LQWHUQDWLRQDO��UHJLRQDO��DQG�QDWLRQDO�OHYHOV����� 

+RZHYHU��UHVHDUFKHUV�WRGD\�VWLOO�VHH�LQVWDQFHV�RI�LPSHGLPHQWV�WR�DFFHVVLQJ�
QDWLRQDO�OHJLVODWLRQ�DQG�RWKHU�OHJDO�LQIRUPDWLRQ�VXFK�DV�IHHV�IRU�DFFHVV�WR�LQIRU�
PDWLRQ��HQFU\SWLRQ�EDUULHUV��DQG�RWKHU�WHFKQRORJ\-EDVHG�LPSHGLPHQWV�RU�SULYDF\�
UHVWULFWLRQV�ZKLFK�UHVWULFW�DFFHVV�WR�HVVHQWLDO�UHVRXUFHV����� 

 $QRWKHU�LVVXH�WKDW�RIWHQ�ZRUNV�LQ�WDQGHP�ZLWK�RSHQ�DFFHVV�DQG�IUHHGRP�RI�
LQIRUPDWLRQ�LV�WKH�DGYDQFHPHQW�RI�GLJLWDO�WHFKQRORJLHV�VXFK�DV�DUWLILFLDO�LQWHOOL�
JHQFH��DXWKHQWLFDWLRQ�RI�OHJDO�LQIRUPDWLRQ��DQG�HQFU\SWLRQ�����$Q�LQFUHDVLQJO\�FRP�
PRQ�LVVXH�LV�WKH�GHYHORSPHQW�RI�DUWLILFLDO�LQWHOOLJHQFH��³$,´��LQ�WKH�SULYDWH�LQWHUQD�
WLRQDO�ODZ�VSKHUH�DQG�XVH�RI�$,�E\�FRUSRUDWLRQV�LQ�LQWHUQDWLRQDO�EXVLQHVV�EHFDXVH�RI�
WKH�QHHG�WR�SURWHFW�SULYDF\�DQG�KDYH�KXPDQ�LQWHUYHQWLRQ������,QWHUQDWLRQDO�RUJDQL]D�
WLRQV��VXFK�DV�WKH�2(&'�DQG�:RUOG�%DQN��DUH�ZRUNLQJ�WR�HQVXUH�FRRSHUDWLRQ�E\�WKH�
*���FRXQWULHV�WR�SURPRWH�DQG�VHFXUH�RSHQ�DFFHVV�WR�LQIRUPDWLRQ�ZKLOH�GHYHORSLQJ�
$,�WHFKQRORJLHV�LQ�WKH�FRPPHUFLDO�FRQWH[W�ZLWK�EHVW�SUDFWLFHV�DQG�JXLGDQFH�SULQFL�
SOHV�WR�HQVXUH�SULYDF\�LQ�FHUWDLQ�VLWXDWLRQV������&RUSRUDWH�DFWRUV�LQ�*���QDWLRQV�ZLOO�
QHHG�WR�FRQWLQXH�WR�SURYLGH�DFFHVV�WR�GDWD�LQ�D�FURVV-ERUGHU�FRQWH[W�ZLWK�DFFRXQWD�
ELOLW\��WUDQVSDUHQF\��DQG�LQFOXVLRQ�LQ�DFFRUGDQFH�ZLWK�RWKHU�2(&'�FRQYHQWLRQV� 

BBBBBBBBBBBBBBBBBBBBBBBBBBB 

��6HH��H�J���0LFKDHO�:��&DUUROO��7KH�0RYHPHQW�IRU�2SHQ�$FFHVV�RQ�/DZ�����/HZLV�	�&ODUN�/��5HY��
������������5XWK�%LUG��$�0RYHDEOH�)HDVW�-�/DZ�/LEUDULDQVKLS�LQ�WKH�1RXJKWLHV�����$ʗʕʖʎ��/��/ʋʄʔ����
��������/HHVL�(EHQH]HU�0LWHH��7KH�5LJKW�RI�3XEOLF�$FFHVV�WR�/HJDO�,QIRUPDWLRQ��$�3URSRVDO�IRU�LWV�
8QLYHUVDO�5HFRJQLWLRQ�DV�D�+XPDQ�5LJKW��������*ʇʔʏʃʐ�/�-�������������� 
���6HH�&ODLUH�0��*HUPDLQ��:RUOGZLGH�$FFHVV�WR�)RUHLJQ�/DZ��,QWHUQDWLRQDO�DQG�1DWLRQDO�'HYHORS�
PHQWV�7RZDUG�'LJLWDO�$XWKHQWLFDWLRQ���������KWWSV���SDSHUV�VVUQ�FRP�VRO��SDSHUV�FIP"
DEVWUDFWBLG ����������+HQU\�+��3HUULWW�DQG�&KULVWRSKHU�-��/KXOLHU��,QIRUPDWLRQ�$FFHVV�5LJKWV�
%DVHG�RQ�,QWHUQDWLRQDO�+XPDQ�5LJKWV�/DZ�����%ʗʈʈ��/��5ʇʘ��������������0DHYH�0F'RQDJK��7KH�
5LJKW�WR�,QIRUPDWLRQ�LQ�,QWHUQDWLRQDO�+XPDQ�5LJKWV�/DZ��������+ʗʏʃʐ�5ʋʉʊʖʕ�/ʃʙ�5ʇʘʋʇʙ����
���������KWWS���ZZZ�FRUWHLGK�RU�FU�WDEODV�U������SGI�� 
���6HH��H�J���8�1��2IILFH�RI�+LJK�&RPPLVVLRQHU�IRU�+XPDQ�5LJKWV��5HSRUW�RI�WKH�6SHFLDO�5DSSRUWHXU�
WR�WKH�*HQHUDO�$VVHPEO\�RQ�$,�DQG�,WV�,PSDFW�RQ�)UHHGRP�RI�2SLQLRQ�DQG�([SUHVVLRQ���������
KWWSV���ZZZ�RKFKU�RUJ�(1�,VVXHV�)UHHGRP2SLQLRQ�3DJHV�5HSRUW*$���DVS[���6HH�DOVR�.HYLQ�
+RPULJKDXVHQ�HW�DO���0DQGDWH�RI�WKH�6SHFLDO�5DSSRUWHXU�RQ�WKH�3URPRWLRQ�DQG�3URWHFWLRQ�RI�WKH�
5LJKW�WR�)UHHGRP�RI�2SLQLRQ�DQG�([SUHVVLRQ��5HVHDUFK�3DSHU���������-XQH��������KWWSV���
ZZZ�RKFKU�RUJ�'RFXPHQWV�,VVXHV�2SLQLRQ�(QFU\SWLRQ$QRQ\PLW\)ROORZ8S5HSRUW�SGI�� 
���6HH�6SHFLDO�5DSSRUWHXU�RQ�)UHHGRP�RI�2SLQLRQ�DQG�([SUHVVLRQ��2+&+5�)ʃʅʖ�6ʊʇʇʖ��$UWLILFLDO�
,QWHOOLJHQFH�7HFKQRORJLHV�DQG�)UHHGRP�RI�([SUHVVLRQ� 
$�+XPDQ�5LJKWV�$SSURDFK�WR�$,��KWWSV���ZZZ�RKFKU�RUJ�'RFXPHQWV�,VVXHV�([SUHVVLRQ�
)DFWVKHHWB��SGI���6HH�DOVR�8�1��2IILFH�RI�+LJK�&RPPLVVLRQHU�IRU�+XPDQ�5LJKWV��)UHHGRP�RI�2SLQ�
LRQ�DQG�([SUHVVLRQ—&RXQWU\�9LVLWV��KWWSV���ZZZ�RKFKU�RUJ�(1�,VVXHV�)UHHGRP2SLQLRQ�3DJHV�
9LVLWV�DVS[� 
���2(&'��3ULQFLSOHV�RQ�$UWLILFLDO�,QWHOOLJHQFH�DQG�*���$GRSWHG�$,�SULQFLSOHV���������KWWSV���
ZZZ�RHFG�RUJ�JRLQJ-GLJLWDO�DL�SULQFLSOHV����6HH�DOVR�2(&'�/(*$/�������5HFRPPHQGDWLRQ�RI�WKH�
&RXQFLO�RQ�$UWLILFLDO�,QWHOOLJHQFH���������KWWSV���OHJDOLQVWUXPHQWV�RHFG�RUJ�HQ�LQVWUXPHQWV�2(&'-
/(*$/-������:RUOG�%DQN��3ROLF\�RQ�$FFHVV�WR�,QIRUPDWLRQ���������KWWS���SXEGRFV�ZRUOGEDQN�RUJ�
HQ�������������������:RUOG-%DQN-3ROLF\-RQ-$FFHVV-WR-,QIRUPDWLRQ�SGI�� 
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IRU�PXOWLQDWLRQDO�FRUSRUDWLRQV������6LQFH�WKHVH�VWDQGDUGV�ZHUH�UHFHQWO\�DGRSWHG�LQ�
������LW�ZLOO�EH�LQWHUHVWLQJ�WR�VHH�KRZ�$,�GHYHORSPHQWV�DQG�WUDQVSDUHQF\�RI�OHJDO�
LQIRUPDWLRQ�LQ�WKLV�QHZ�FRQWH[W�RI�$,�LQ�DGGLWLRQ�WR�GLJLWDO�WHFKQRORJLHV�HYROYH�LQ�
WKH�LQWHUQDWLRQDO�EXVLQHVV�WUDQVDFWLRQV�DQG�FRUSRUDWH�HQWUHSUHQHXUVKLS�VHWWLQJV���
,GHDOO\��EHVW�SUDFWLFHV�ZLOO�HPHUJH�IURP�WKH�2(&'�JXLGHOLQHV�DQG�:RUOG�%DQN�$,�
SURFHGXUHV����� 
�� 
 2WKHU�UHJLRQDO�DQG�LQWHUQDWLRQDO�RUJDQL]DWLRQV�DUH�OLNHO\�WR�FRQWLQXH�HIIRUWV�
WR�SURYLGH�RSHQ�DFFHVV�WR�OHJDO�LQIRUPDWLRQ��EXW�WKH�PRVW�HIIHFWLYH�LPSOHPHQWDWLRQV�
RI�VWDQGDUGV�DQG�EHVW�SUDFWLFHV�DUH�OLNHO\�WR�FRQWLQXH�DW�WKH�QDWLRQDO�OHYHOV�������1D�
WLRQV�ZLOO�DOVR�FRQWLQXH�WR�JUDSSOH�ZLWK�HQFU\SWLRQ�GHYLFHV�DQG�XQLIRUPLW\�LQ�FUHDW�
LQJ�IUHH�DFFHVV�XQWLO�XQLIRUP�VWDQGDUGV�HPHUJH�IRU�UHJLRQV�DQG�QDWLRQV�������$V�WHFK�
QRORJLHV�FRQWLQXH�WR�DGYDQFH�ZLWK�KLJK�YHORFLW\��ZH�PXVW�FRQWLQXH�WR�HGXFDWH�DQG�
LQIRUP�EXVLQHVVHV��QDWLRQDO�JRYHUQPHQWV��DQG�UHJLRQDO�DQG�LQWHUQDWLRQDO�RUJDQL]D�
WLRQV�WR�DGYDQFH�WKH�UXOH�RI�ODZ�ZKLOH�XQLIRUPO\�DSSO\LQJ�WKH�KXPDQ�ULJKWV�QRUPV�
RI�XQLYHUVDO�RSHQ�DFFHVV�DQG�IUHHGRP�RI�OHJDO�LQIRUPDWLRQ� 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

���6HH�2(&'��*���0LQLVWHULDO�6WDWHPHQW�RQ�7UDGH�DQG�'LJLWDO�(FRQRP\��KWWSV���ZZZ�PRID�JR�MS�
ILOHV�����������SGI��� 
����6HH�:RUOG�%DQN��5ROH�RI�WKH�$,�&RPPLWWHH��KWWSV���ZZZ�ZRUOGEDQN�RUJ�HQ�DFFHVV-WR-
LQIRUPDWLRQ�DL-FRPPLWWHH��:RUOG�%DQN��$,�'LUHFWLYH�3URFHGXUH���������KWWSV���
SROLFLHV�ZRUOGEDQN�RUJ�VLWHV�SSI��33)'RFXPHQWV�)RUPV�'LVS3DJH�DVS["GRFLG H�F��I�H-�I��-
��I�-D�G�-��������I��F� 
���6HH��H�J���+DJXH�&RQIHUHQFH�RQ�3ULYDWH�,QWHUQDWLRQDO�/DZ��+&&+���&RQYHQWLRQ�RQ�,QWHUQDWLRQDO�
$FFHVV�WR�-XVWLFH��KWWSV���ZZZ�KFFK�QHW�HQ�LQVWUXPHQWV�FRQYHQWLRQV�IXOO-WH[W�"FLG �����6HH�DOVR�
7LPRWK\�&RJJLQV�	�6DUDK�*��+ROWHUKRII��$XWKHQWLFDWLQJ�'LJLWDO�*RYHUQPHQW�,QIRUPDWLRQ��85�
6ʅʊʑʎʃʔʕʊʋʒ�5ʇʒʑʕʋʖʑʔʛ���������KWWSV���VFKRODUVKLS�ULFKPRQG�HGX�FJL�YLHZFRQWHQW�FJL"
UHIHUHU KWWSV���ZZZ�JRRJOH�FRP�	KWWSVUHGLU �	DUWLFOH ����	FRQWH[W ODZ-IDFXOW\-SXEOLFDWLRQV� 
����6HH��H�J���'DQLHO�&DVWUR�	�$ODQ�0F4XLQQ��8QORFNLQJ�(QFU\SWLRQ��,QIRUPDWLRQ�6HFXULW\�DQG�WKH�
5XOH�RI�/DZ��0DUFK��������KWWS���ZZZ��LWLI�RUJ�����-XQORFNLQJ-HQFU\SWLRQ�SGI���6HH�DOVR�$PQHV�
W\�,QWHUQDWLRQDO��(QFU\SWLRQ��$�0DWWHU�RI�+XPDQ�5LJKWV���������KWWSV���ZZZ�DPQHVW\XVD�RUJ�ZS-
FRQWHQW�XSORDGV���������HQFU\SWLRQB-BDBPDWWHUBRIBKXPDQBULJKWVB-BSROB��-����-�����SGI���
+RPULJKDXVHQ��VXSUD�QRWH����� 
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+XJR�*URWLXV¶V�5HPRQVWUDQWLH�RI����� 

*URWLXV��+XJR������-������DXWKRU��.URPKRXW��'DYLG������-�ZULWHU�RI�DGGHG�FRP�
PHQWDU\��2IIHQEHUJ��$��.���FRQWULEXWRU��%ODQNPDQ��0DULMNH��FRQWULEXWRU��+HHUWXP��
&LV�YDQ������-�WUDQVODWRU� 

�����%RVWRQ��%ULOO������������SDJHV��FRORU�LOOXVWUDWLRQV� 

%RRN�5HYLHZ�E\�0DU\OLQ�-RKQVRQ�5DLVFK 

7KLV�PLQRU�ZRUN�RI�UHJXODWRU\�GUDIWLQJ�DQG�FRPPHQWDU\�E\�WKH�HPLQHQW�
+XJR�GH�*URRW—+XJR�*URWLXV—IRUPV�D�VPDOO�SDUW�RI�KLV�UHPDUNDEOH�OHJDF\�DV�D�
KXPDQLVW�MXULVW�DQG�WKHRULVW�RI�LQWHUQDWLRQDO�ODZ�DW�LWV�HPHUJHQFH�LQ�WKH�HDUO\�
PRGHUQ�SHULRG��LW�PD\�ORRP�ODUJHU�QRZ�WKDW�ZH�VHHP�WR�EH�UHWXUQLQJ�WR�³WKH�JOREDO�
DQG�WKH�ORFDO´�LQ�SRVW-FRQIOLFW�WUDQVQDWLRQDO�ODZ�����:KLOH�WKH�+ROODQG�RI�WKH���WK�
FHQWXU\�KDG�D�UHSXWDWLRQ�IRU�WROHUDQFH��HYHQ�ZLWKLQ�WKH�'XWFK�5HSXEOLF��*URWLXV¶V�
HIIRUWV�RQ�WKH�VPDOO�VWDJH�RI�GRFWULQDO�FRQIOLFW�DPRQJ�&DOYLQLVWV�LQ�5RWWHUGDP�
HYLQFH�PRGHVW�JDLQV�LQ�SHDFHIXO�SROLWLFV���,Q�QDYLJDWLQJ�D�PLGGOH�FRXUVH�EHWZHHQ�
OLEHUDO�WROHUDQFH�DQG�FRQVHUYDWLYH�FRQVWUDLQWV�RQ�-HZLVK�VHWWOHUV�LQ�WKH�FLWLHV�RI�
+ROODQG��WKLV�5HPRQVWUDQWLH�VKRZV�*URWLXV�VWHHULQJ�KLV�ZHOO-NQRZQ�UDWLRQDO�LUHQL�
FLVP�LQWR�D�VDIH�EXW�VPDOO�KDUERU���+H�DYRLGV��IRU�D�WLPH��VRPH�FLYLO�VWULIH�DQG�KLV�
RZQ�SROLWLFDO�GHVWUXFWLRQ��EXW�KLV�KH�GRHV�VR�E\�DOVR�DYRLGLQJ�ORFDO�PRGHOV�RI�WROHU�
DWLRQ�LQ�IDYRU�RI�KLVWRULF�UHIHUHQFHV�DQG�ROGHU�SULQFLSOHV���+LV�FRPPHQWDU\�RQ�KLV�
RZQ�VHW�RI�UXOHV�IRU�D�-HZLVK�FRPPXQLW\�VHHPV�WR�EH�D�VWXG\�LQ�FDXWLRXV�DPELJXL�
W\�� 

 7KLV�SRVVLEOH�DPELJXLW\�PD\�KDYH�EHHQ�WKH�UHVXOW�RI�WKH�SHULOV�IDFHG�E\�
WKRVH�LQ�DXWKRULW\�DW�D�WLPH�RI�WKHRORJLFDO�DQG�SROLWLFDO�WXUPRLO���1HZO\�VRYHUHLJQ�
DUHDV�KDG�DSSHDUHG�DORQJVLGH�G\QDVWLF�FRPSHWLWLRQ�LQ�DQ�HPHUJLQJ�ZRUOG�RI�WUDGH�
DQG�QHZ�HFRQRPLF�VWUXFWXUHV�LQ�WKH�JURZLQJ�FLWLHV���$JDLQVW�WKH�EDFNJURXQG�RI�D�
GHEDWH�DPRQJ�&DOYLQLVWV�DERXW�SUHGHVWLQDWLRQ��*URWLXV�ZDV�FDXJKW�EHWZHHQ�WZR�
PDMRU�IDFWLRQV��)ROORZHUV�RI�RQH�FOHULF��$UPLQLXV��ZKR�EHOLHYHG�WKDW�VDOYDWLRQ�IRU�
WKH�HOHFW�RI�*RG�FRXOG�EH�DFTXLUHG�ZLWK�HIIRUW�DQG�*RG¶V�JUDFH��ZKLOH�RUWKRGR[�EH�
OLHYHUV��&RXQWHU-5HPRQVWUDQWV���VXFK�DV�3URIHVVRU�*RPDUXV��DGKHUHG�WR�WKH�KDUVK�
EHOLHI�WKDW�WKH�HOHFW�RI�*RG��WKH�VDYHG��DUH�NQRZQ�WR�*RG�EHIRUH�DOO�WLPH�DQG��WKXV��
WKHLU�VWDWXV�LQ�VDOYDWLRQ�FDQQRW�EH�FKDQJHG���)ROORZHUV�RI�$UPLQLXV�SHWLWLRQHG—�
SUHVHQWHG�D�5HPRQVWUDQFH��WKH�(QJOLVK�WHUP�—WR�WKH�6WDWHV�*HQHUDO�RI�+ROODQG��
LWV�JRYHUQLQJ�ERG\�RYHU�WKH�IHGHUDWLRQ�RI�ZKDW�ZHUH�WKHQ�VHYHQ�VWDWHV�RU�SURYLQFHV�
LQ��������7KH\�ZDQWHG�WR�EH�DFFHSWHG�LQ�SXEOLF�ZRUVKLS�DJDLQ��DV�WKH\�KDG�EHHQ�
EDUUHG�E\�WKH�&RXQWHU-5HPRQVWUDQWV��5HPRQVWUDQWV��ZLWK�ZKRP�*URWLXV�V\PSD�
WKL]HG��DOVR�ZDQWHG�PRUH�VWDWH�FRQWURO�RYHU�WKH�FKXUFK�UDWKHU�WKDQ�FKXUFK�LQGH�
SHQGHQFH���7KLV�LV�EHFDXVH�DW�WKLV�WLPH�LQ�ZHVWHUQ�UHOLJLRXV�KLVWRU\��*URWLXV�DQG�
RWKHU�VHFXODULVWV�ZDQWHG�D�FLYLO�UHOLJLRQ�WKDW�ZDV�OHQLHQW�DQG�DOORZHG�D�VFRSH�IRU�
GLIIHUHQW�LQWHUSUHWDWLRQV�RI�WKH�IDLWK���&RQWURO�E\�ZRXOG-EH�WKHRFUDWV�LQ�KLV�GD\�FUH�
DWHG�FRQGLWLRQV�RI�LQWROHUDQFH�WR�DW�OHDVW�DV�JUHDW�D�GHJUHH�DV�VWDWH�SRZHU�LQ�MXULV�
GLFWLRQV�ZLWK�DQ�RIILFLDO�RU�HVWDEOLVKHG�FKXUFK��*URWLXV�KDG�EHFRPH�DQ��$GYRFDWH 

BBBBBBBBBBBBBBB 
�$VVRFLDWH�'LUHFWRU�IRU�5HVHDUFK�	�&ROOHFWLRQ�'HYHORSPHQW��*HRUJHWRZQ�/DZ 
��'XVWLQ�1��6KDUS��$GGUHVVLQJ�'LOHPPDV�RI�WKH�*OREDO�DQG�WKH�/RFDO�LQ�7UDQVLWLRQDO�-XVWLFH�����
(ʏʑʔʛ�,ʐʖ
ʎ�/��5ʇʘ����������������� 

 

³$�WDNH-DZD\�IRU�
LQIRUPDWLRQ�SUR�
IHVVLRQDOV�PLJKW�EH�
WKH�FDUHIXO�XVH�RI�
WKH�FRPPHQWDULHV�
DQG�FULWLFDO�H\H�
FDVW�RQ�WKLV�WH[W�
DQG�LWV�RULJLQV��³ 
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)LVFDO�IRU�WZR�SURYLQFHV�DQG�D�3HQVLRQDU\��WKDW�LV�D�OHJDO�DGYLVHU��RI�WKH�FLW\�RI�5RW�
WHUGDP���+LV�&RXQWHU-5HPRQVWUDQW�HQHPLHV�DOUHDG\�VXVSHFWHG�KLP�RI�OLEHUDO�UHOL�
JLRXV�YLHZV�DQG�SHUKDSV�HYHQ�RI�6RFLQLDQLVP��\HW�DQRWKHU�WKHRORJLFDO�VFKRRO�GHHPHG�
KHUHWLFDO�E\�WKH�UHOLJLRXV�HVWDEOLVKPHQW��LQ�WKDW�WKH\�ZHUH�TXHVWLRQLQJ�WKH�GLYLQLW\�RI�
&KULVW��DPRQJ�RWKHU�GRFWULQHV�� 

7KHUHIRUH��ZKHQ�D�VPDOO�QXPEHU�RI�3RUWXJXHVH�-HZV�ZDQWHG�WR�VHWWOH�LQ�5RW�
WHUGDP��*URWLXV�ZDV�ZDU\�RI�EHLQJ�WRR�V\PSDWKHWLF��JLYHQ�WKDW�KH�ZDV�DOUHDG\�GRFWUL�
QDOO\�VXVSHFW���7KLV�VHWV�WKH�VWDJH�IRU�DQ�XQGHUVWDQGLQJ�RI�WKH�5HPRQVWUDWLH��D�VHW�RI�
UXOHV�IRU�DQ\�LQFRPLQJ�-HZLVK�FRPPXQLW\��WKDW�KH�ZDV�DVNHG�WR�GUDIW���7KH�&RXQWHU-
5HPRQVWUDQWV�ZHUH�YHU\�PXFK�DJDLQVW�-HZLVK�VHWWOHPHQW�LQ�JHQHUDO��DQG�WKH�SHU�
SOH[LQJ�SUREOHP�RI�DOORZLQJ�-HZV�WR�HVWDEOLVK�V\QDJRJXHV�WULJJHUHG�WKH�QHHG�WR�GH�
FLGH�ZKR�KDG�DXWKRULW\�RYHU�QRQ-&KULVWLDQ�UHOLJLRQV�DV�ZHOO���$W�WKLV�WLPH��5RPDQ�
&DWKROLFV�LQ�PDQ\�'XWFK�FLWLHV�KDG�WR�ZRUVKLS�SULYDWHO\�LQ�KRPHV��VR�ZRXOG�-HZLVK�
EHOLHYHUV�KDYH�SXEOLF�ZRUVKLS�ZKHQ�WKH\�ZRXOG�QRW"�)HDUV�DOVR�DURVH�DERXW�LQWHU�
PDUULDJH�DQG�FRQYHUVLRQV�WR�-XGDLVP�RI�ZKLFK�WKHUH�ZHUH�VRPH��DQG�DOVR�PDQ\�
PRUH�UXPRUV����*URWLXV�SURSRVHV�WKDW�SXEOLF�ZRUVKLS�E\�-HZV�EH�DOORZHG��EXW�QRW�E\�
EXLOGLQJ�D�V\QDJRJXH�DV�VXFK� 

 ,Q�WKLV�DWPRVSKHUH�RI�LQWROHUDQFH�DQG�IHDU�RI�µWKH�2WKHU¶�DV�ZH�ZRXOG�VD\�WR�
GD\��*URWLXV�GUDIWHG�D�WKUHH-SDUW�GRFXPHQW�ZLWK�D�3URORJXH��D�VHW�RI�DUWLFOHV��DQG�D�
FRPPHQWDU\�WKDW�KH�ZURWH�RQ�HDFK�DUWLFOH�DQG�DSSHQGHG�WR�WKH�WH[W��7KLV�HGLWLRQ�
SURYLGHV�D�JRRG�SUHVHQWDWLRQ�RI�LWV�WH[WXDO�KLVWRU\���7KH�KDQGZULWWHQ�WH[W�DSSHDUV�LQ�
D�ILQH�KDQG�WKDW�ZDV�PRVW�OLNHO\�WKDW�RI�KLV�VHFUHWDU\��RQ�FKDQFHU\�SDSHU�LQ�IROLR�ZLWK�
���OHDYHV�RU����SDJHV�DQG�WZR�EODQN�OHDYHV�����7KH�OHJDO�UHIHUHQFHV�DUH�LQ�D�GLIIHUHQW�
VFULSW��DQG�UDQJH�ZLGHO\�RYHU�5RPDQ�DQG�FDQRQ�ODZ��FLWLQJ�-XVWLQLDQ¶V�FRGH�DV�ZHOO�
DV�WKH�,WDOLDQ�3RVW-*ORVVDWRU�%DOGXV�GH�8EDOGXV��D���WK�FHQWXU\�FRPPHQWDWRU�RQ�-XV�
WLQLDQ�DQG�RWKHU�VRXUFHV�RI�5RPDQ�ODZ���,Q�WKLV�ERRN��WKH�HGLWRUV�H[SODLQ�WKHLU�PHWK�
RG�RI�GHDOLQJ�ZLWK�*URWLXV¶V�UHIHUHQFHV�E\�PRYLQJ�PRGHUQ�WUDQVODWLRQV�RI�WKRVH�UHI�
HUHQFHV��VXFK�DV�/LY\¶V�+LVWRU\�RI�5RPH��WR�IRRWQRWHV��DQG�WKHQ�QRWLQJ�PLVWDNHV�DQG�
UHIHUHQFHV�WKDW�FRXOG�QRW�EH�ORFDWHG��$FFRUGLQJ�WR�WKH�HGLWRUV��*URWLXV�ZDV�QRW�DERYH�
XVLQJ�VHFRQG-KDQG�TXRWDWLRQV���� 

 7KH�UHVXOW�LV�DW�ILUVW�VKRFNLQJ�WR�PRGHUQ�YDOXHV��DQG�WKHQ�*URWLXV¶V�DUJXPHQW�
PRYHV�LQWR�KLV�PRUH�DFFHSWDEOH��EXW�VWLOO�FRQGHVFHQGLQJ�DQG�EDVLFDOO\�DQWL-6HPLWLF��
XUJLQJ�RI�-HZLVK�VHWWOHPHQW�DV�DQ�H[DPSOH�RI�ORYH�WRZDUG�IHOORZ�KXPDQV��D�ORYH�WKDW�
&KULVWLDQV�FRXOG�WKHUHE\�WHDFK�-HZV���7KH�3URORJXH��KRZHYHU��UHFLWHV�JURVV�LQDFFXUD�
FLHV�DERXW�-HZLVK�SUDFWLFHV�DQG�EORRG-OLEHOV�DERXW�DQFLHQW�PDVVDFUHV�E\�-HZV�RI�QRQ
--HZV��IRU�H[DPSOH��LQ�&\UHQH�LQ�DQFLHQW�WLPHV�DQG�RQ�XS�WR�WDOHV�RI�-HZLVK�YLROHQFH�
DJDLQVW�&KULVWLDQV�LQ�(XURSH���+H�DOOXGHV�WR�WKH�ROG�H[DJJHUDWLRQV�RI�DFFRXQWV�IURP�
7KH�:DUV�RI�WKH�-HZV�����&("��LQ�WKDW�ZRUN�E\�)ODYLXV�-RVHSKXV���+H�WKHQ�PRYHV�
LQWR�SUDLVLQJ�WKHLU�IDLWKIXOQHVV�WR�*RG�DQG�WKXV�WKHLU�VXSHULRULW\�WR�DWKHLVWV���7KH�DU�
WLFOHV�DSSHDU�WR�JUDQW�IDYRUV��EXW�ZKHQ�FRPSDUHG�ZLWK�WKH�&KDUWHU�RI�5RWWHUGDP�RI�
������WUHDW�-HZV�ZLWK��OHVV�OHQLHQF\�0RVW�LQWHUHVWLQJ�LV�*URWLXV¶V�MXVWLILFDWLRQ�IRU�QRW�
DOORZLQJ�UDEELQLFDO�FRXUWV�RU�VHOI-JRYHUQDQFH��FLWLQJ�WKH�DXWKRULW\�RI�5RPDQ�LPSHULDO�
ODZV��DV�FLWHG�LQ�/LY\�DQG�RWKHU�VRXUFHV��LQ�KLV�FRPPHQWDU\���+H�LV�DJDLQVW�WKHLU�KDY�
LQJ�FRPPRQ�SURSHUW\�RWKHU�WKDQ�WDNLQJ�XS�PRQH\�IRU�WKHLU�RZQ�SRRU���$OO�RI�WKLV�LV 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

��2IIHQEHUJ�DQG�.UXPKDXW��1RWHV�RQ�7KLV�(GLWLRQ��+ʗʉʑ�*ʔʑʖʋʗʕ¶ʕ�5ʇʏʑʐʕʖʔʃʐʖʋʇ�ʑʈ���������
������� 
��,G��DW���� 
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LQ�WKH�VHUYLFH�RI�D�NLQG�RI�(UDVWLDQ�YLHZ�RI�VWDWH�VXSHULRULW\�RYHU�FKXUFK�LQ�WKH�LQWHU�
HVW�RI�FLYLO�XQLW\�DQG�PRGHUDWLQJ�]HDORXV�VHFWV��2GGO\��RWKHU�'XWFK�FLWLHV�GLG�DOORZ�
PRUH�IUHHGRPV��VXFK�DV�WKH�EXLOGLQJ�RI�D�V\QDJRJXH�DW�WKH�+RXWJUDFKW�FDQDO�LQ�$P�
VWHUGDP� 

7KH�PRGHUQ�VFKRODUV¶�DUWLFOHV�LQ�WKLV�HGLWLRQ�DGG�PXFK�RI�LQWHUHVW�EXW�JR�IDU�
DILHOG�RI�WKH�WRSLF��XVLQJ�D�ZLGH�OHQV�WR�SUHVHQW�D�QDUURZ�VOLFH�RI�KLVWRU\�DQG�RI�*UR�
WLXV¶V�ZULWLQJV��.UXPKDXW�FRYHUV�P\WKV�DQG�OHJHQGV�DERXW�KRZ�6HSKDUGLF�-HZU\�
FDPH�WR�+ROODQG��DQG�WKLV�PLJKW�KDYH�EHHQ�SUHVHQWHG�DV�DQ�DIWHUZDUG��WKRXJK�RI�
FRXUVH�LW�LQWURGXFHV�WKH�GLVFRXUVH�RI�SRVVLEOH�IHDU�*URWLXV�XVHG�LQ�KLV�DQWL-6HPLWLF�
SURORJXH��KLV�HQHPLHV�PLJKW�VHH�KLP�DV�WRR�V\PSDWKHWLF�WR�WKH�-HZLVK�VHWWOHUV��7KH�
XSVKRW�RI�WKH�5HPRQVWUDWLH�LV�GLVDSSRLQWLQJ�DQG�LURQLF��LW�ZDV�QHYHU�LPSOHPHQWHG�
DV�D�VHW�RI�UHJXODWLRQV��,Q�WKH�HQG��LQ������DQG�DIWHU�ORQJ�GHEDWH�DQG�GLVDJUHHPHQWV�
RQ�-HZLVK�UHJXODWLRQV�WKDW�FRXOG�QRW�EH�UHVROYHG��WKH�6WDWHV�OHIW�UHVLGHQF\�RI�-HZV�WR�
WKH�ORFDO�PXQLFLSDO�DXWKRULWLHV�� 

)LQDOO\��ZKDW�YDOXH�GRHV�WKLV�WH[W�KDYH�IRU�UHVHDUFKHUV�RI�LQWHUQDWLRQDO�ODZ�
DQG�LWV�LQIRUPDWLRQ�VRXUFHV"�7KH�WDNH-DZD\�IRU�LQWHUQDWLRQDO�ODZ�PLJKW�EH�WKH�SHDFH�
SURFHVV�DQG�YHU\�UHODWLYH�WROHUDQFH�WKH�SURSRVDOV�VKRZ�DW�D�WLPH�ZKHQ�ZDUV�RI�UHOL�
JLRQ�ZHUH�KDYLQJ�JUHDW�LPSDFW��7KLV�WRSLF�UHIOHFWHG�GLUHFWO\�RQ�WKH�QDWXUH�RI�VRYHU�
HLJQW\�DW�WKH�3HDFH�RI�:HVWSKDOLD��0LJUDWLRQ�DQG�UHIXJHH�LVVXHV�ZHUH�LQGHHG�LOOXV�
WUDWHG�E\�WKH�SOLJKW�RI�WKH�-HZLVK�GLDVSRUD�DQG�WKH�F\QLFDO�QHHGV�RI�&KULVWLDQ�VWDWHV�
IRU�ILQDQFLDO�VHUYLFHV�WKDW�WKH�-HZLVK�FRPPXQLW\�FRXOG�SURYLGH� 

$�WDNH-DZD\�IRU�LQIRUPDWLRQ�SURIHVVLRQDOV�PLJKW�EH�WKH�FDUHIXO�XVH�RI�WKH�
FRPPHQWDULHV�DQG�FULWLFDO�H\H�FDVW�RQ�WKLV�WH[W�DQG�LWV�RULJLQV��*URWLXV�VHHPV�WR�
KDYH�KDG�D�QRPLQDO�FR-DXWKRU�RI�WKH�5HPRQVWUDWLH�LQ�$GULDDQ�3DXZ��EXW�WKLV�FRP�
PHQWDU\�UHYHDOV�WKH�SX]]OH�RI�WKHUH�EHLQJ�QR�HYLGHQFH�VKRZLQJ�WKH�QDWXUH�RU�H[WHQW�
RI�KLV�FRQWULEXWLRQ� 

)LQDOO\��IRU�VSHFLDO�FROOHFWLRQV�DQG�UDUH�ERRN�FXUDWRUV��WKH�1RWH�RQ�WKH�(GL�
WLRQ�DQG�WKH�LQGLFDWLRQV�RI�ZKLFK�DQQRWDWLRQV�RU�DXWKRULWLHV�PD\�EH�RQ�SRLQW�DOVR�
PHQWLRQV�WKH�ZD\�KLV�XVH�RI�VRPH�VRXUFHV�VHHPV�WR�GHWUDFW�IURP�DQG�REIXVFDWH�KLV�
DUJXPHQWV�PRUH�WKDQ�VXSSRUW�WKHP��SS���-����7KLV�RSHQV�XS�WKH�DYHQXH�RI�WKH�GLV�
FRXUVH�WKHRU\�WKDW�RQH�RI�WKH�HGLWRUV�PHQWLRQV�DV�ZH�FRQIURQW�D�FDXWLRXV�DQG�FDUHIXO�
*URWLXV����*URWLXV�PD\�KDYH�EHHQ�DWWHPSWLQJ�WKH�OLEHUDO�DQG�SHDFH-SURPRWLQJ�GLV�
FRXUVH�RI�WKH�KXPDQLVW�EXW�KLGLQJ�LW�LQ�D�SURSRVDO�WKDW�FRXOG�FRVW�KLP�KLV�IUHHGRP�
DQG�OLIH�LWVHOI��)RUWXQDWHO\�IRU�XV��KH�OLYHG�WR�H[SORUH�SULQFLSOHV�RI�D�PRUH�HQGXULQJ�
SHDFH���� 

BBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
��'��.URPKDXW��&ODVKHV�RI�'LVFRXUVHV��+XPDQLVWV�DQG�&DOYLQLVWV�LQ�6HYHQWHHQWK�&HQWXU\�$FDGHPLF�
/HLGHQ���-����$SU�������������3K�'��WKHVLV��8QLYHUVLW\�RI�$PVWHUGDP���KWWSV���GDUH�XYD�QO�VHDUFK"
LGHQWLILHU �G�G�E��-G�H�-���D-���H-���H�G����I�� 
��+LV�DOO\��WKH�/DQG¶V�$GYRFDWH�-RKDQ�9DQ�2OGHQEDUQHYHOW��ZDV�QRW�RQO\�DUUHVWHG�IRU�WUHDVRQ�ZLWK�
*URWLXV�EXW�H[HFXWHG�LQ������IRU�FDXVLQJ�WUHDVRQRXV�XQUHVW�LQ�WKH�HYHQWXDO�FRQIOLFW�RYHU�WKH�GRFWULQDO�
FRQIOLFW��*URWLXV�ZDV�LPSULVRQHG�EXW�HVFDSHG��KLGGHQ�LQ�D�ERRN�FUDWH���6HH�+HQN�1HOOHQ��+ʗʉʑ�*ʔʑ�
ʖʋʗʕ��$�/ʋʈʇʎʑʐʉ�6ʖʔʗʉʉʎʇ�ʈʑʔ�3ʇʃʅʇ�ʋʐ�&ʊʗʔʅʊ�ʃʐʆ�6ʖʃʖʇ������-������/HLGHQ��%RVWRQ��%ULOO��
�������(QJOLVK�ODQJXDJH�HGLWLRQ��SXEOLVKHG�LQ�'XWFK��$PVWHUGDP��%DODQV�����������-������ 
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7KH�,QWHUQDWLRQDO�/HJDO�5HVHDUFK�,QWHUHVW�*URXS��,/5,*��LV�GHGL�
FDWHG�SULPDULO\�WR�LWV�PHPEHUV
�SURIHVVLRQDO�GHYHORSPHQW�LQ�WKH�
DUHDV�RI�IRUHLJQ��FRPSDUDWLYH��DQG�LQWHUQDWLRQDO�ODZ��)&,/���,/5,*�
SURYLGHV�D�IRUXP�IRU�GLVFXVVLRQ�DPRQJ�OHJDO�LQIRUPDWLRQ�SURIHV�
VLRQDOV��OHJDO�VFKRODUV��DQG�DWWRUQH\V��,/5,*�HQKDQFHV�LWV�PHPEHUV
�
RSSRUWXQLWLHV�WR�VKDUH�WKHLU�NQRZOHGJH�DERXW�DYDLODEOH�)&,/�UH�
VRXUFHV��UHVHDUFK�PHWKRGV��UHVHDUFK�WHFKQLTXHV��DQG�EHVW�SUDFWLFHV��
,/5,*�RUJDQL]HV�SUHVHQWDWLRQV��SXEOLVKHV�D�QHZVOHWWHU��DQG�PDLQ�
WDLQV�D�ZHEVLWH�WKDW�UHIOHFWV�WKH�PRVW�UHFHQW�GHYHORSPHQWV�LQ�WKH�
OHJDO�UHVHDUFK�SURIHVVLRQ� 

,/5,*�PHPEHUV�DUH�SDUWLFXODUO\�PLQGIXO�RI�WKH�LQWHUGLVFLSOLQDU\�
DQG�PXOWLFXOWXUDO�DVSHFWV�RI�FRQWHPSRUDU\�IRUHLJQ��FRPSDUDWLYH��
DQG�LQWHUQDWLRQDO�ODZ��*OREDO�OHJDO�SROLFLHV�DQG�QRUPV�FDQQRW�H[LVW�
ZLWKRXW�VWURQJ�IRXQGDWLRQV�EXLOW�RQ�H[KDXVWLYH�UHVHDUFK��,/5,*�LV�
FRPPLWWHG�WR�EHLQJ�D�IRUXP�IRU�GLVFXVVLQJ�$6,/
V�XQLTXH�DQDO\WLFDO�
QHHGV� 

,/5,*�PHPEHUVKLS�LV�RSHQ�WR�DOO�$6,/�PHPEHUV��,/5,*�VKRXOG�EH�
RI�SDUWLFXODU�LQWHUHVW�WR� 

· /DZ�OLEUDULDQV 
· /HJDO�VFKRODUV 
· $WWRUQH\V�ZLWK�)&,/�SUDFWLFH�LVVXHV 
· $FDGHPLF�OLEUDULDQV 
· 6FKRODUV�ZRUNLQJ�LQ�SROLWLFDO�VFLHQFH��LQWHUQDWLRQDO�UHODWLRQV��
HFRQRPLFV��DQG�KLVWRU\ 

· 5HVHDUFK�SURIHVVLRQDOV�IURP�JRYHUQPHQW�DJHQFLHV��SROLF\�
LQVWLWXWHV��LQWHU-JRYHUQPHQWDO�RUJDQL]DWLRQV��DQG�QRQ-
JRYHUQPHQWDO�RUJDQL]DWLRQV 

The Informer 
7KH�/ŶĨŽƌŵĞƌ�LV�WKH�EL-DQQXDO�QHZVOHWWHU�RI�WKH�,QWHUQDWLRQDO�/HJDO�5HVHDUFK�,QWHUHVW�*URXS��,/5,*���$Q\�
YLHZV�H[SUHVVHG�LQ�WKLV�QHZVOHWWHU�DUH�WKRVH�RI�WKH�DXWKRUV�LQ�WKHLU�SULYDWH�FDSDFLWLHV�DQG�GR�QRW�SXUSRUW�
WR�UHSUHVHQW�WKH�RIILFLDO�YLHZ�RI�WKH�$6,/�RU�,/5,*� 

6XEPLVVLRQV�DUH�ZHOFRPHG�DQG�ZLOO�EH�SXEOLVKHG�DW�WKH�GLVFUHWLRQ�RI�WKH�HGLWRUV��(VVD\V�RU�DUWLFOHV�
VKRXOG�UHODWH�WR�IRUHLJQ��FRPSDUDWLYH��DQG�LQWHUQDWLRQDO�ODZ��)&,/��UHVRXUFHV��UHVHDUFK�PHWKRGV��UH�
VHDUFK�WHFKQLTXHV��DQG�EHVW�SUDFWLFHV� 

7R�FRQWULEXWH�WR�IXWXUH�LVVXHV�RI�WKH�/ŶĨŽƌŵĞƌ��FRQWDFW� 

����-RRWDHN��³-XLFH´��/HH��DW�MRR�OHH#UXWJHUV�HGX 
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