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6RXUFHV�RI�,QIRUPDWLRQ�IRU�WKH�.,3 
(YHU\�RWKHU�\HDU��WKH�.HQWXFN\�'LYLVLRQ�RI�%HKDYLRUDO�+HDOWK�DQG�6XEVWDQFH�$EXVH��
ZLWK�WKH�VXSSRUW�RI�WKH�*RYHUQRU¶V�2IILFH�RI�'UXJ�&RQWURO�3ROLF\�DQG�WKH�)HGHUDO�&HQWHU�
IRU�6XEVWDQFH�$EXVH�3UHYHQWLRQ��MRLQWO\�VSRQVRU�WKH�VWDWHZLGH�.HQWXFN\�,QFHQWLYHV�IRU�
3UHYHQWLRQ��.,3��6WXGHQW�6XUYH\�WR�DVVHVV�WKH�H[WHQW�RI�DOFRKRO��GUXJ��DQG�WREDFFR�
�$72'��XVH�DPRQJ����WR���--\HDU-ROGV�WKURXJKRXW�.HQWXFN\��DQG�WR�HYDOXDWH�WKH�LP�
SDFW�RI�SUHYHQWLRQ�HIIRUWV�DLPHG�DW�UHGXFLQJ�VXEVWDQFH�XVH���3DUWLFLSDWLRQ�LQ�WKH�.,3�
6XUYH\�LV�RSWLRQDO��DQG�DW�WKH�GLVFUHWLRQ�RI�HDFK�VFKRRO�GLVWULFW���7KH�VXUYH\�RULJLQDWHG�
LQ�.HQWXFN\�ZLWK�D�&HQWHU�IRU�6XEVWDQFH�$EXVH�DQG�3UHYHQWLRQ��&6$3�-IXQGHG�SURMHFW�
LQ�������7KH�.,3�VXUYH\�LV�DGPLQLVWHUHG�WR��WK���WK����WK��DQG���WK�JUDGHUV��$OO�VWX�
GHQW�UHVSRQVHV�DUH�FRPSOHWHO\�DQRQ\PRXV���6LQFH�������GLVWULFWV�KDYH�KDG�WKH�RSWLRQ�
RI�DGPLQLVWHULQJ�WKH�VXUYH\�RQOLQH�RU�XVLQJ�D�SDSHU�YHUVLRQ�RI�WKH�VXUYH\���2QFH�WKH�
GDWD�DUH�JDWKHUHG�DQG�DQDO\]HG��D�UHSRUW�RXWOLQLQJ�LQIRUPDWLRQ�VSHFLILF�WR�WKH�GLVWULFW�LV�
VHQW�WR�HDFK�SDUWLFLSDWLQJ�GLVWULFW���7KH�HQWLUH�DGPLQLVWUDWLYH�FRVW�RI�WKH�VXUYH\�LV�ERUQH�
E\�.HQWXFN\¶V�'LYLVLRQ�RI�%HKDYLRUDO�+HDOWK� 
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'HVFULSWLRQ�RI�'DWD�&ROOHFWHG 
7KH�.,3�VXUYH\�SURYLGHV�FRPSUHKHQVLYH�LQIRUPDWLRQ�DERXW�VWXGHQW�VHOI-UHSRUWHG�$72'�
FRQVXPSWLRQ�SDWWHUQV�DQG�FRQVHTXHQFHV�UHODWHG�WR�$72'�� ,Q�������WKH�VXUYH\�LQ�
YROYHG������RXW�RI������.HQWXFN\�VFKRRO�GLVWULFWV�DQG�RYHU���������VWXGHQWV� �6XUYH\�
LWHPV�DVVHVV�VXFK�GRPDLQV�DV�GHPRJUDSKLFV��$72'�XVH��$72'�UHODWHG�SUREOHPV��
$72'�DFFHVVLELOLW\��YDOXHV��SHUVRQDO�DQG�SDUHQWDO���VFKRRO�VDIHW\��EXOO\LQJ��DQG�PHQWDO�
KHDOWK� �5($&+�(YDOXDWLRQ�LV�WKH�HYDOXDWLRQ�FRQWUDFWRU�UHVSRQVLEOH�IRU�DGPLQLVWUDWLRQ��
VFRULQJ��DQG�GLVVHPLQDWLRQ�RI�UHVXOWV��DQG�KDV�KHOG�WKLV�UHVSRQVLELOLW\�IRU�VHYHQ�VXUYH\�
DGPLQLVWUDWLRQV�VLQFH������ 

6WUHQJWKV�RI�WKH�'DWD 
6LQFH�������HDV\-WR-LQWHUSUHW�SUHVHQWDWLRQ-UHDG\�UHSRUWV�SULPDULO\�FRPSULVHG�RI�FRORU�
JUDSKV�VKRZLQJ�DYHUDJHV�IRU�D�VHOHFWLRQ�RI�NH\�YDULDEOHV�KDYH�EHHQ�SURYLGHG�WR�HDFK�
SDUWLFLSDWLQJ�GLVWULFW���&RPSDULVRQV�ZLWK�WKH�5HJLRQDO�3UHYHQWLRQ�&HQWHUV�GHVLJQDWLRQ�
�53&���PRVW�RI�.HQWXFN\��WKH�RWKHU�SDUWLFLSDWLQJ�VFKRRO�GLVWULFWV���DQG��ZKHQ�DYDLOD�
EOH��D�QDWLRQDO�VFRUH��H�J���IURP�WKH�0RQLWRULQJ�WKH�)XWXUH�QDWLRQDO�VXUYH\�ZKLFK�XV�
HV�WKH�VDPH�LWHPV��DUH�DOVR�VKRZQ�RQ�WKHVH�JUDSKV���5($&+�DOVR�FUHDWHV�WUHQG�
JUDSKV�IRU�GLVWULFWV�WKDW�KDYH�SDUWLFLSDWHG�LQ�DW�OHDVW�WZR�.,3�DGPLQLVWUDWLRQV���,Q�DG�
GLWLRQ��5($&+�KDV�PDGH�DYDLODEOH�JUDSKV�GHSLFWLQJ�HDFK�GLVWULFW¶V�*RYHUQPHQW�3HU�
IRUPDQFH�DQG�5HVXOWV�$FW��*35$��GDWD��ZKLFK�DUH�WKH�UHTXLUHG�RXWFRPH�PHDVXUHV�
IRU�WKH�'UXJ�)UHH�&RPPXQLWLHV��')&��JUDQW�SURJUDP�DQG�PD\�EH�XVHIXO�IRU�RWKHU�
JRYHUQPHQW-LVVXHG�JUDQWV��DV�ZHOO���(DFK�GLVWULFW�LV�LVVXHG�DQ�HOHFWURQLF�FRS\�DQG�
KDUG�FRS\�RI�WKHLU�VXPPDU\�UHSRUW��DORQJ�ZLWK�D�XQLTXH�XVHUQDPH�DQG�SDVVZRUG��WR�
DFFHVV�WKHLU�PRVW�UHFHQW�.,3�UHSRUW�DQG�GDWD�IURP�DOO�SULRU�VXUYH\�DGPLQLVWUDWLRQV��
YLD�5($&+¶V�GLVWULFW-VSHFLILF�.,3�6XUYH\�'DWD�ZHEVLWH�� 
 
:HE-EDVHG�VRIWZDUH�GHYHORSHG�E\�5($&+�LV�XVHG�WR�FUHDWH�DOO�JUDSKV�DQG�PDSV�IRU�
WKH�.,3�UHSRUW��DQG�IDFLOLWDWHV�WKH�RSWLRQ�RI�VSHFLI\LQJ�JUDGH��UDFH��RU�\HDU�IRU�DQ\�
TXHVWLRQ�LQ�WKH�VXUYH\���)XUWKHU��5($&+�UHVSRQGV�WR�UHTXHVWV�IRU�DGGLWLRQDO�UHSRUWV�
VSHFLI\LQJ�JHQGHU��UDFH��JURXSV�RI�VFKRRO�GLVWULFWV��JURXSV�RI�VFKRROV��RU�LQGLYLGXDO�
VFKRROV��LI�WKHUH�DUH�D�VXIILFLHQW�QXPEHU�RI�VWXGHQWV�ZKR�FRPSOHWHG�WKH�VXUYH\�WR�
HQVXUH�WKH�SURWHFWLRQ�RI�FRQILGHQWLDOLW\��� 
 
6LJQLILFDQW�HIIRUWV�JR�LQWR�SURWHFWLQJ�WKH�DQRQ\PLW\�RI�UHVSRQVHV�DQG�WKLV�JUHDWO\�UH�
GXFHV�DQ\�ULVNV�DVVRFLDWHG�ZLWK�DFFXUDWH�UHSRUWLQJ� �6WULQJHQW�DGPLQLVWUDWLRQ�JXLGH�
OLQHV�HQVXUH�WKDW�GDWD�DUH�FROOHFWHG�LQ�WKH�VDPH�PDQQHU�DFURVV�VFKRRO�GLVWULFWV��IXU�
WKHU�LQFUHDVLQJ�WKH�UHOLDELOLW\�RI�WKH�GDWD� �,Q�WKH�GDWD�FOHDQLQJ�SURFHVV��5($&+�
VHDFKHV�IRU�LPSODXVLEOH�UHVSRQVH�DQG�GLVFUHSDQFLHV�DQG�HOLPLQDWHV�WKRVH�VXUYH\V�
IURP�WKH�WDOOLHG�UHVXOWV�� 
 
)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�.,3�VXUYH\�SOHDVH�YLVLW�� 
KWWS���UHDFKHYDOXDWLRQ�FRP�SURMHFWV�NHQWXFN\-LQFHQWLYHV-IRU-SUHYHQWLRQ-NLS-VXUYH\� 

'DWD�/LPLWDWLRQV 
7KH�SULPDU\�OLPLWDWLRQ�RI�WKH�.,3�VXUYH\�LV�WKDW�WKH�ODUJHVW�XUEDQ�DUHD�LQ�.HQWXFN\�
GRHV�QRW�SDUWLFLSDWH�LQ�WKH�VXUYH\��DQG�WKHUHIRUH��LV�QRW�LQFOXGHG�LQ�WKH�VWDWHZLGH�
DQDO\VHV�DQG�UHSRUW� �,Q�DGGLWLRQ��HDFK�LQGLYLGXDO�VFKRRO�GLVWULFW�GHFLGHV�ZKDW�SDUW�RI�
LWV�UHSRUW�WR�PDNH�SXEOLF��SRVVLEO\�OLPLWLQJ�WKH�XVH�RI�ORFDO-OHYHO�GDWD� �+RZHYHU��
VWDWH�DQG�UHJLRQDO�OHYHO�GDWD�DUH�PDGH�DYDLODEOH�WKURXJK�UHSRUWV�FUHDWHG�E\�5($&+�
(YDOXDWLRQ�DQG�DUH�SRVWHG�RQ�WKHLU�ZHEVLWH� �7KH�DQRQ\PLW\�RI�WKH�UHVSRQVHV�JUHDWO\�
UHGXFHV�WKH�ULVN�DVVRFLDWHG�ZLWK�WHOOLQJ�WKH�WUXWK��+RZHYHU��VRPH�OLPLWDWLRQV�DVVRFL�
DWHG�ZLWK�VHOI-UHSRUW�GDWD�DUH�LQHYLWDEOH� 
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6SHFLILF�8VHV�RI�,QIRUPDWLRQ 
7KH�.,3�VXUYH\�HQDEOHV�VFKRROV�WR�REWDLQ�YDOXDEOH�LQIRUPDWLRQ�DERXW�$72'�DQG�VFKRRO�
VDIHW\�LVVXHV�WR�EH�XVHG�LQ�SUHYHQWLRQ�DFWLYLWLHV� �7KH�GDWD�KHOS�VWDWHZLGH�SODQQHUV�RE�
WDLQ�D�SLFWXUH�RI�WKH�SUHYDOHQFH�DQG�FRQVHTXHQFHV�RI�$72'�LVVXHV�VWDWHZLGH�LQ�RUGHU�
WR�DOORFDWH�UHVRXUFHV�DQG�VXSSRUW�FRPPXQLWLHV� �.,3�VXUYH\�GDWD�FDQ�EH�XVHG�E\�JRY�
HUQPHQW�DJHQFLHV�WR�PRQLWRU�+HDOWK\�.HQWXFNLDQV������JRDOV�SHUWDLQLQJ�WR�VXEVWDQFH�
DEXVH� �7KH�GDWD�DUH�DOVR�XVHIXO�LQ�GHVLJQLQJ�DQG�HYDOXDWLQJ�VXEVWDQFH�DEXVH�SUHYHQ�
WLRQ�LQLWLDWLYHV�DQG�PHHWLQJ�)HGHUDO�UHSRUWLQJ�UHTXLUHPHQWV�UHODWHG�WR�$72'� 
 
6\VWHP�(YDOXDWLRQ�����������������������������������������������������������������������������������������������������������������������������������
)ROORZLQJ�HDFK�ELHQQLDO�DGPLQLVWUDWLRQ��DQDO\VLV�EHJLQV�ZLWK�GDWD�FOHDQLQJ�WR�LQVXUH�
WKDW�DQ\�SUREOHPV�ZLWK�WKH�GDWD�VHW�DUH�GLVFRYHUHG�DQG�UHVROYHG��H�J���WUDQVSRVHG�RU�
PLVVLQJ�GDWD�� �$QDO\VHV�DUH�WKHQ�FRQGXFWHG�WR�DVVXUH�WKDW�WKH�GDWD�DUH�SV\FKRPHWUL�
FDOO\�VRXQG��L�H���UHOLDEOH�DQG�YDOLG����7R�ILQG�LQFRQVLVWHQFLHV��SDLUV�RI�DQVZHUV�DUH�FRP�
SDUHG���7R�UHFRJQL]H�H[DJJHUDWLRQ��5($&+�VWDWLVWLFLDQV�FUHDWH�VXPPDU\�YDULDEOHV�WKDW�
FRPELQH�JURXSV�RI�LQGLYLGXDO�YDULDEOHV�� 8VLQJ�WKH�VDPH�VWDQGDUG�LQ�HDFK�SDUWLFLSDWLQJ�
.HQWXFN\�VFKRRO�GLVWULFW��GDWD�LV�H[FOXGHG�IURP�VWXGHQWV�ZKRVH�DQVZHUV�DUH�VXEVWDQ�
WLDOO\�LQFRQVLVWHQW�RU�H[DJJHUDWHG�� 
 
2QFH�GDWD�FOHDQLQJ�KDV�EHHQ�FRPSOHWHG��D�VHW�RI�FURVV-WDEXODWLRQV�FDQ�EH�SURGXFHG�
IRU�HDFK�VFKRRO�GLVWULFW�RU�JURXS�RI�VFKRRO�GLVWULFWV��DQG�WKH�GDWD�FDQ�EH�UHODWHG�ZLWK�
GDWD�IURP�SUHYLRXV�\HDUV�WR�HQDEOH�WKH�SURGXFWLRQ�RI�PXOWL-\HDU�FKDUWV�DQG�JUDSKV� 
 
'DWD�6HW�$YDLODELOLW\ 
.,3�VWDWHZLGH�DQG�UHJLRQDO�UHSRUWV�DUH�DYDLODEOH�WR�WKH�SXEOLF�IUHH�RI�FKDUJH�DQG�FDQ� 
EH�DFFHVVHG�RQ�WKH�5($&+�(YDOXDWLRQ�.,3�ZHEVLWH�DW��KWWS���UHDFKHYDOXDWLRQ�FRP�
SURMHFWV�NHQWXFN\-LQFHQWLYHV-IRU-SUHYHQWLRQ-NLS-VXUYH\��� 
 
7KH�.,3�6XUYH\�������6WDWHZLGH�7UHQGV�5HODWHG�WR�6XEVWDQFH�$EXVH��6FKRRO�6DIHW\��	�
*DPEOLQJ������-�������6RXUFHERRN�UHSUHVHQWV�D�WRWDO�VDPSOH�RI����������WK���WK��
��WK�DQG���WK�JUDGH�VWXGHQWV���5HTXHVWV�IRU�VWDWHZLGH�GDWD�LQ�FURVV-WDEXODWLRQ�IRUPDW�
PD\�EH�VXEPLWWHG�WR�/LVD�&UDEWUHH��.,3�6XUYH\�0DQDJHU�DW�5($&+�(YDOXDWLRQ�
�OLVD#UHDFKHYDO�FRP�����-���-������ 
 
'DWD�5HOHDVH�3ROLF\������������������������������������������������������������������������������������������������������������������������������
6LQFH�.,3�VXUYH\�GDWD�DUH�WKH�³SURSHUW\´�RI�WKH�VFKRROV��ZULWWHQ�SHUPLVVLRQ�IURP�WKH�
VFKRRO�GLVWULFW�LV�UHTXLUHG�LQ�RUGHU�WR�DFFHVV�GLVWULFW-VSHFLILF�UHVXOWV���3HUVRQV�ZLVKLQJ�WR�
UHTXHVW�GLVWULFW-VSHFLILF�GDWD�PD\�FRQWDFW�WKH�.,3�&RRUGLQDWRU�RU�VXSHULQWHQGHQW�GLUHFW�
O\��RU�/LVD�&UDEWUHH��.,3�6XUYH\�0DQDJHU�DW�5($&+�(YDOXDWLRQ��OLVD#UHDFKHYDO�FRP��
���-���-������ 
 
6XJJHVWHG�'DWD�&LWDWLRQ������������������������������������������������������������������������������������������������������
5($&+�(YDOXDWLRQ� .,3�6XUYH\�������6WDWHZLGH�7UHQGV�5HODWHG�WR�6XEVWDQFH�$EXVH��
6FKRRO�6DIHW\��	�*DPEOLQJ������-�������6RXUFHERRN��/RXLVYLOOH��.<��5($&+�(YDOXD�
WLRQ��>����@� 
 
 
 

&RQWULEXWLQJ�$XWKRUV 
/LVD�&UDEWUHH��0�$���5($&+�(YDOXDWLRQ 

'U��'DQLHO�6DQGHUV��-U���5($&+�(YDOXDWLRQ 


