
 
 
 

 
 
 
 

Exhibit 128 
Biggest Lie in World History: The data base is flawed. There never was 

a pandemic. The Covid Mandates including the Vaccine are invalid. 
https://truenewsusa.weebly.com/uploads/1/1/1/7/111763027/biggest_lie_in_world_history__the_
data_base_is_flawed._there_never_was__a_pandemic._the_covid_mandates_including_the_vacc

ine_are_invalid.pdf 
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)ODZHG��7KHUH�1HYHU�:DV�$�3DQGHPLF��7KH�&RYLG
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'HVWDELOL]LQJ�WKH�VRFLDO��SROLWLFDO�DQG�HFRQRPLF�VWUXFWXUH�RI�����VRYHUHLJQ�FRXQWULHV�FDQQRW
FRQVWLWXWH��D�dVROXWLRQe�WR�FRPEDWLQJ�WKH�YLUXV��%XW�WKDW�ZDV�WKH�LPSRVHG�dVROXWLRQe�ZKLFK
ZDV�LPSOHPHQWHG�LQ�VHYHUDO�VWDJHV�IURP�WKH�YHU\�RXWVHW�RI�WKH�FRURQD�FULVLV�LQ�-DQXDU\
�������,WcV�WKH�GHVWUXFWLRQ�RI�SHRSOHcV��OLYHV��,W�LV�WKH�GHVWDELOL]DWLRQ�RI�FLYLO�VRFLHW\�

)DNH�VFLHQFH�ZDV�VXSSRUWLYH�RI�WKLV�GHYDVWDWLQJ�DJHQGD��7KH�OLHV�ZHUH�VXVWDLQHG�E\�D
PDVVLYH�PHGLD�GLVLQIRUPDWLRQ�FDPSDLJQ��������,QFHVVDQW�DQG�5HSHWLWLYH�d&RYLG�DOHUWVe�LQ
WKH�FRXUVH�RI�WKH�ODVW�WZR�\HDUV�

7KH��KLVWRULF�0DUFK����������ORFNGRZQ�WULJJHUHG�HFRQRPLF�DQG�VRFLDO�FKDRV�:RUOGZLGH��,W
ZDV�DQ�DFW�RI�dHFRQRPLF�ZDUIDUHe��D�ZDU�DJDLQVW�KXPDQLW\��

7KLV�GLDEROLFDO�DJHQGD�KDV�XQGHUPLQHG�WKH�VRYHUHLJQW\�RI�QDWLRQ�VWDWHV��

,W�KDV�FRQWULEXWHG��WR�D�ZDYH�RI�EDQNUXSWFLHV��,W�KDV�LPSRYHULVKHG�SHRSOH�:RUOGZLGH�

,W�KDV�OHG�WR�D�VSLUDOOLQJ�GROODU�GHQRPLQDWHG�JOREDO�GHEW��

7KH�SRZHUIXO�VWUXFWXUHV�RI�JOREDO�FDSLWDOLVP��%LJ�0RQH\�FRXSOHG�ZLWK�LWV�LQWHOOLJHQFH�DQG
PLOLWDU\�DSSDUDWXV�DUH�WKH�GULYLQJ�IRUFH�

8VLQJ�DGYDQFHG�GLJLWDO�DQG�FRPPXQLFDWLRQV�WHFKQRORJLHV��WKH�ORFNGRZQ�DQG�dFORVXUHe�RI�WKH
JOREDO�HFRQRP\�LV�XQSUHFHGHQWHG�LQ�:RUOG�KLVWRU\�

7KH �&HQWUDO �5ROH �RI �WKH �5HYHUVH �7UDQVFULSWLRQ �3RO\PHUDVH �&KDLQ
5HDFWLRQ �7HVW ��57�3&5�

j7KH�3&5�LV�D�3URFHVV��,W�GRHV�QRW�WHOO�\RX�WKDW�\RX�DUH�VLFNk��'U��.DU\�0XOOLV��1REHO
/DXUHDWH�DQG�,QYHQWRU�RI�WKH�57�3&5��SDVVHG�DZD\�LQ�$XJXVW������

7KLV�PLVXVH�RI�WKH�57�3&5�WHFKQLTXH�LV�DSSOLHG�DV�D�UHOHQWOHVV�DQG�LQWHQWLRQDO�VWUDWHJ\
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E\�VRPH�JRYHUQPHQWV�WR�MXVWLI\�H[FHVVLYH�PHDVXUHV�VXFK�DV�WKH�YLRODWLRQ�RI�D�ODUJH
QXPEHU�RI�FRQVWLWXWLRQDO�ULJKWV��l�XQGHU�WKH�SUHWH[W�RI�D�SDQGHPLF�EDVHG�RQ�D�QXPEHU
RI�SRVLWLYH�57�3&5�WHVWV� �DQG�QRW�RQ�D�UHDO �QXPEHU�RI �SDWLHQWV� ��'U� �3DVFDO �6DFUe�
%HOJLDQ�SK\VLFLDQ�VSHFLDOL]HG�LQ�FULWLFDO�FDUH�DQG�UHQRZQHG�SXEOLF�KHDOWK�DQDO\VW�

7KH�(QWLUH�'DWD�%DVH�RI�j&RYLG����&RQnUPHG�&DVHVk�LV�,QYDOLG�

)URP�WKH�YHU\�RXWVHW��ERWK�WKH�PHGLD�DQG�WKH�JRYHUQPHQWV�KDYH�RYHUORRNHG�DQG�LJQRUHG
WKH�oDZV�DQG�IDOVHKRRGV�SHUWDLQLQJ�WR�WKH�57�3&5�WHVW�DV�D�PHDQV�WR�GHWHFWLQJ�WKH�VSUHDG
RI�WKH�YLUXV�DQG�LGHQWLI\LQJ�6$56�&R9���

0HGLD�GLVLQIRUPDWLRQ�KDV�SUHYDLOHG��IRU�PRUH�WKDQ�WZR�\HDUV�GHVSLWH�WKH�IDFW�WKDW�ERWK�WKH
:+2 �DQG �WKH �&'& ��ZLWK �WKH �XVXDO �LQQXHQGRV� �KDYH �FRQnUPHG �ZKDW �ZDV �NQRZQ �IURP �WKH
YHU\�RXWVHW�LQ�-DQXDU\�������QDPHO\�WKDW�WKH�57�3&5�WHVW�XVHG�WR�MXVWLI\�HYHU\�VLQJOH�SROLF\
PDQGDWH�LQFOXGLQJ�ORFNGRZQV� �VRFLDO �GLVWDQFLQJ� �WKH�PDVN� �FRQnQHPHQW�RI �WKH�ODERU�IRUFH�
FORVXUH�RI�HFRQRPLF�DFWLYLW\��HWF��ZDV�oDZHG�DQG�LQYDOLG��

7KH�:+2�LVVXHG�LWV�0HD�&XOSD�PRUH�WKDQ�D�\HDU�DJR�RQ�-DQXDU\�����������$�IHZ�PRQWKV
ODWHU��WKH�&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��&'&����-XO\�����������FDOOHG�IRU�WKH
ZLWKGUDZDO�RI�WKH�3&5�WHVW�DV�D�YDOLG�PHWKRG�IRU�GHWHFWLQJ�DQG�LGHQWLI\LQJ�6$56�&R9����

$V�RI�'HFHPEHU�����������WKH�3&5�WHVW�LV�QR�ORQJHU�FRQVLGHUHG�YDOLG�E\�WKH�&'&�LQ�WKH�8�6�
�)RU�PRUH�GHWDLOV�VHH��&'&�1R�/RQJHU�5HFRJQL]HV�WKH�3&5�7HVW�$V�D�9DOLG�0HWKRG�IRU
'HWHFWLQJ�j&RQnUPHG�&RYLG����&DVHVk"

7KH�&'&�KDV�QRZ�nUPO\�DFNQRZOHGJHG�WKDW�WKH�3&5�WHVW �GRHV�QRW�HgHFWLYHO\�GLgHUHQWLDWH
EHWZHHQ �&RYLG��� �DQG �6HDVRQDO �,QhXHQ]D� �$ �3&5 �SRVLWLYH �GRHV �QRW �LPSO\ �D �j&RYLG���
&RQnUPHG �&DVHk� �,W �FRXOG �EH �LQoXHQ]D �RU �D �FRURQD �FRPPRQ �FROG� �7KH �&'& �FDOOHG �IRU �LWV
ZLWKGUDZDO�HmHFWLYH�'HFHPEHU����������

&OLFN��KHUH�RU�VFUHHQ�WR�YLHZ�YLGHR
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)DNH�'DWD������0LOOLRQ�6R�&DOOHG�j&RQnUPHG�&RYLG����&DVHVk

,I �WKH �3&5 �WHVW �LV �LQYDOLG ��FRQnUPHG �E\ �QXPHURXV �VWXGLHV �DV �ZHOO �DV �:+2� �&'&�� �WKH ����
0LOOLRQ �VR�FDOOHG �j&RQnUPHG �&RYLG��� �&DVHVk ��VHH �GLDJUDP �EHORZ� �0$5&+ ���� ������
FROOHFWHG�DQG�WDEXODWHG�:RUOGZLGH�VLQFH�WKH�RXWVHW�RI�WKH�&RYLG����FULVLV�DUH�PHDQLQJOHVV�
&OLFN�KHUH�WR�JHW�WKH�ODWHVW�nJXUHV�

7KH�3DQGHPLF�7UHDW\�DQG�WKH�45�9HULnFDWLRQ��&RGH�

,Q �HDUO\ �0DUFK ����� �DQ �,QWHUJRYHUQPHQWDO
1HJRWLDWLQJ�%RG\��,1%��ZDV�HVWDEOLVKHG�ZLWK�D�PDQGDWH�WR��FUHDWH�j$�3DQGHPLF�7UHDW\k�
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L�H� �D �JOREDO �KHDOWK �JRYHUQDQFH�HQWLW\ �XQGHU �:+2�DXVSLFHV� �ZKLFK�ZRXOG�RYHUULGH�WKH
DXWKRULW\�RI�WKH�:+2�PHPEHU�VWDWHV�

� �j7KH�,1%�KHOG�LWV �nUVW �PHHWLQJ�WR�GUDIW �DQG�QHJRWLDWH�DQ�LQWHUQDWLRQDO �LQVWUXPHQW�RQ
SDQGHPLF�SUHYHQWLRQ��SUHSDUHGQHVV�DQG�UHVSRQVH�XQGHU�WKH�DXWKRULW\�RI�WKH�:+2k
�0HUFROD�

7KH �3DQGHPLF �7UHDW\ � �LV �WLHG �LQWR �WKH �:+2iV �45�9HULnFDWLRQ �&RGH�SURMHFW� �ZKLFK �LV �LQWHQW
XSRQ�FUHDWLQJ�D�JOREDO�GLJLWDO�GDWD�EDQN�RI�����ELOOLRQ�SHRSOH��%RWK�LQLWLDWLYHV�DUH�WR�EH
FDUULHG�RXW�FRQFXUUHQWO\�E\��WKH�:+2�LQ�OLDLVRQ�ZLWK�,'�����DQG�WKH�*DYL�$OOLDQFH��ERWK�RI
ZKLFK�DUH�IXQGHG�E\�WKH�*DWHV�)RXQGDWLRQ�

3HWHU�.RHQLJ�GHVFULEHV�WKH�45�&RGH�DV

jDQ�DOO�HOHFWURQLF�,'�f�OLQNLQJ�HYHU\WKLQJ�WR�HYHU\WKLQJ�RI�HDFK�LQGLYLGXDO��UHFRUGV�RI
KHDOWK��EDQNLQJ��SHUVRQDO�DQG�SULYDWH��HWF���k

$FFRUGLQJ�WR�'DYLG�6FULSDF��j$�ZRUOGZLGH�GLJLWDO�,'�V\VWHP�LV�LQ�WKH�PDNLQJ��>7KH�DLP@�RI�WKH
:()gDQG�RI�DOO�WKH�FHQWUDO�EDQNV�>LV@�WR�LPSOHPHQW�D�JOREDO�V\VWHP�LQ�ZKLFK�HYHU\RQHiV
SHUVRQDO�GDWD�ZLOO�EH�LQFRUSRUDWHG�LQWR�WKH�&HQWUDO�%DQN�'LJLWDO�&XUUHQF\��&%'&��QHWZRUN�k

7KH�45�9HULnFDWLRQ�&RGH�SRWHQWLDOO\ �VHWV�WKH�VWDJH�IRU �WKH�LQVWDWHPHQW�RI �jD�JOREDO �SROLFH
VWDWHk�FRQWUROOHG�E\�WKH�nQDQFLDO�HVWDEOLVKPHQW��,WiV�SDUW�RI�ZKDW�WKH�ODWH�'DYLG�5RFNHIHOOHU
HQWLWOHG�jWKH�PDUFK�WRZDUGV�:RUOG�*RYHUQPHQWk�

7KH � �OHJLWLPDF\ �RI �ERWK �WKH �3DQGHPLF �7UHDW\ �DQG �WKH �45 �9HULnFDWLRQ �&RGH �XQGHU �:+2
DXVSLFHV�UHVWV�RQ�WKH�SUHVXPSWLRQ�WKDW�WKH�DOOHJHG�j&RYLG����3DQGHPLF�LV�5HDOk�DQG�WKDW
WKH�jP51$�YDFFLQH�FRQVWLWXWHV�D�62/87,21�WR�WKH�DOOHJHG�&RYLG����SDQGHPLF�k

%RWK�LQLWLDWLYHV�DUH�EDVHG�RQ�RXWULJKW�IUDXG�DQG�FRUUXSWLRQ��:KDW�LV�WKH�HYLGHQFH�

�� �7KH�1XPEHU�RI � �j&RYLG����&XPXODWLYH�&RQnUPHG�&DVHVk�UHVXOWLQJ�IURP�WKH�57�3&5
WHVW �GLG �QRW � �MXVWLI\ �WKH �:+2iV �GHFLVLRQ �WR �RpFLDOO\ �ODXQFK �D �SDQGHPLF �RQ �0DUFK ����
������7KH�QXPEHUV�ZHUH�ULGLFXORXVO\�ORZ��7KHUH�ZDV�QR�HYLGHQFH�WKDW�6$56�&R9���ZDV
VSUHDGLQJ�QDWLRQDOO\�RU�LQWHUQDWLRQDOO\�

���7KH�/RFNGRZQ�LQVWUXFWLRQV�WUDQVPLWWHG�LQ�0DUFK������WR�PRUH�WKDQ�����PHPEHU
VWDWHV�RI�WKH�81�DUH�WRWDOO\�LQYDOLG�

���7KH�PHWKRGRORJ\�XVLQJ�WKH�3&5�WHVW�WR�GHWHFW�DQG�LGHQWLI\�WKH�6$56�&R9��DQG�LWV
DOOHJHG�YDULDQWV�KDV�EHHQ�DFNQRZOHGJHG�E\�WKH�:+2�DQG�WKH�&'&�DV�EHLQJ�WRWDOO\
G\VIXQFWLRQDO�DV�RXWOLQHG�DERYH�
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���$OO�WKH�GDWD�SHUWDLQLQJ�WR�&RYLG����&XPXODWLYH�&RQnUPHG�&DVHV�FRPSLOHG�E\�QDWLRQDO
JRYHUQPHQWV �DQG �WDEXODWHG �E\ �WKH �:+2 �VLQFH �-DQXDU\ ����� �DUH �LQYDOLG �DQG
PHDQLQJOHVV�

�� �7KH �&RYLG��� �9DFFLQH �ODXQFKHG �LQ �1RYHPEHU ����� �KDV �UHVXOWHG �LQ �DQ �XSZDUG
:RUOGZLGH�WLGH�RI�PRUWDOLW\�DQG�PRUELGLW\

,Q�WKLV�DUWLFOH�,�ZLOO�GLVWLQJXLVK�EHWZHHQ�VHYHUDO�SKDVHV�LQ�WKH�HYROXWLRQ�RI�WKLV�FULVLV�

3KDVH�,� �5LGLFXORXVO\�/RZ�1XPEHUV�RI� �j&RYLG����&RQnUPHG�&DVHVk�8VHG�WR
-XVWLI\�WKH�/DXQFKLQJ�RI�WKH�&RYLG����3DQGHPLF

)URP �WKH �YHU\ �RXWVHW� �WKH �HVWLPDWHV �RI �jFRQnUPHG �SRVLWLYH �FDVHVk �KDYH �EHHQ �SDUW �RI �D
j1XPEHUV �*DPHk�

7KH�nUVW�VWDJH�RI�WKLV�FULVLV�ZDV�WKH�ODXQFKLQJ�RI�D�3XEOLF�+HDOWK�(PHUJHQF\�RI�,QWHUQDWLRQDO
&RQFHUQ ��3+(,&� �E\ �WKH �:+2 �RQ �-DQXDU\ ���WK� �:KLOH �RpFLDOO\ �LW �ZDV �QRW �GHVLJQDWHG �DV �D
j3DQGHPLFk��LW�QRQHWKHOHVV�FRQWULEXWHG�WR�VSHDUKHDGLQJ�WKH�IHDU�FDPSDLJQ��7KH�QXPEHU�RI
jFRQnUPHG�FDVHVk�EDVHG�RQ�IDXOW\�HVWLPDWHV��3&5��XVHG�WR�MXVWLI\�WKLV�IDU�UHDFKLQJ�GHFLVLRQ
ZDV�ULGLFXORXVO\�ORZ�

7KH�:RUOGZLGH�SRSXODWLRQ�RXWVLGH�&KLQD�LV�RI�WKH�RUGHU�RI�����ELOOLRQ��2Q�-DQXDU\���������
RXWVLGH�&KLQD�WKHUH�ZHUH�

���FDVHV�LQ����FRXQWULHV��DQG�RQO\���RI�WKHP�KDG�QR�KLVWRU\�RI�WUDYHO�LQ�&KLQD���VHH
:+2��-DQXDU\�����������

7KHUH �ZDV �QR �jVFLHQWLnF �EDVLVk �WR �MXVWLI\ �WKH �ODXQFKLQJ �RI �D �:RUOGZLGH �3XEOLF �+HDOWK
(PHUJHQF\ �RI �,QWHUQDWLRQDO �&RQFHUQ�

6FUHHQVKRW�RI�:+2�WDEOH��-DQXDU\����������

2Q�WKH�IROORZLQJ�GD\�-DQXDU\������������3UHVLGHQW�7UXPS�6XVSHQGV�$LU�7UDYHO�ZLWK�&KLQD�
ZKLFK�FRQWULEXWHG�WR�WKH�EURDGHU�FULVLV�LQ�DLU�WUDYHO�DQG�FRPPRGLW\�WUDGH��7KH�nYH�VR�FDOOHG
jFRQnUPHG�FDVHVk�LQ�WKH�86�ZHUH�VXpFLHQW�WR�jMXVWLI\k�3UHVLGHQW�7UXPSiV�-DQXDU\���VW�����
GHFLVLRQ�
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)HEUXDU\���WK��������$W�D�SUHVV�FRQIHUHQFH�RQ�7KXUVGD\�WKH
��WK�RI�)HEUXDU\�DIWHUQRRQ��&(7�7LPH��LQ�D�EULHnQJ�LQ�*HQHYD��WKH�:+2�'LUHFWRU�*HQHUDO��'U
7HGURV�$GKDQRP�*KHEUH\HVXV��VDLG�WKDW�KH�ZDV

jFRQFHUQHG�WKDW�WKH�FKDQFH�WR�FRQWDLQ�WKH�FRURQDYLUXV�RXWEUHDN�ZDV�jFORVLQJk�l

j,�EHOLHYH�WKH�ZLQGRZ�RI�RSSRUWXQLW\�LV�VWLOO�WKHUH��EXW�WKDW�WKH�ZLQGRZ�LV�QDUURZLQJ�k

7KRVH�VWDWHPHQWV�ZHUH�EDVHG�RQ������FDVHV�RXWVLGH�RI�&KLQD�IRU�D�SRSXODWLRQ�RI�����ELOOLRQ�

7KHVH�jVKRFN�DQG�DZHk�VWDWHPHQWV�FRQWULEXWHG�WR�KHLJKWHQLQJ�WKH�IHDU�FDPSDLJQ��GHVSLWH
WKH�IDFW�WKDW�WKH�QXPEHU�RI�FRQnUPHG�FDVHV�RXWVLGH�&KLQD�ZDV�H[FHHGLQJO\�ORZ�

)HEUXDU\ ������� ����� �PDUNV �WKH �EHJLQQLQJ �RI �WKH ����� �)LQDQFLDO �&UDVK �ZKLFK �ZDV
6SHDUKHDGHG�E\�'U��7HGURVi�6WDWHPHQW��

0DUFK�����������7KH�/RFNGRZQ���������j&RQnUPHG�&DVHVk�$V�D�-XVWLnFDWLRQ
WR�&ORVH�'RZQ�����1DWLRQDO�(FRQRPLHV

$�3DQGHPLF�LV�EURDGO\�GHnQHG�DV

j$Q�RXWEUHDN�RI�D�GLVHDVH�RFFXUULQJ�RYHU�D�ZLGH�JHRJUDSKLF�DUHD��VXFK�DV�PXOWLSOH
FRXQWULHV �RU �FRQWLQHQWV� �DQG �W\SLFDOO\ �DmHFWLQJ �D �VLJQLnFDQW �SURSRUWLRQ �RI �WKH
SRSXODWLRQk � ��:HEVWHU�0HUULDP� �HPSKDVLV �DGGHG�

$VVXPLQJ�WKDW �WKH �3&5�WHVW �LV �YDOLG ��ZKLFK �LW �LV �QRW�� �WKH �QXPEHU �RI �FXPXODWLYH �FRQnUPHG
FDVHV�RQ�0DUFK����ZDV�ULGLFXORXVO\�ORZ���������3&5�SRVLWLYH�FDVHV�:RUOGZLGH�RXW�RI�&KLQD�

,7i6�$�)5$8'��7+(5(�:$6�12�3$1'(0,&�21�0$5&+���������

7KH�:+2�'LUHFWRU�*HQHUDO�KDG�DOUHDG\�VHW�WKH�VWDJH�LQ�KLV�)HEUXDU\���VW�3UHVV�&RQIHUHQFH��
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jWKH�ZRUOG�VKRXOG�GR�PRUH�WR�SUHSDUH�IRU�D�SRVVLEOH
FRURQDYLUXV�SDQGHPLFk� �7KH�:+2�KDG�FDOOHG�XSRQ�FRXQWULHV �WR �EH�jLQ �D�SKDVH�RI
SUHSDUHGQHVVk�

7KH�:+2�RpFLDOO\�GHFODUHG�D�:RUOGZLGH�SDQGHPLF�DW�D�WLPH�ZKHQ�WKH�QXPEHU�RI�FRQnUPHG
FDVHV �RXWVLGH �&KLQD ����� �ELOOLRQ �SRSXODWLRQ� �ZDV �RI �WKH �RUGHU �RI � ������ �DQG �����
GHDWKV��nJXUHV�UHFRUGHG�E\�WKH�:+2�IRU�0DUFK������RQ�0DUFK������VHH�WDEOH�ULJKW�� �7KHVH
DUH�WKH�nJXUHV�XVHG�WR�MXVWLI\�WKH�ORFNGRZQ�DQG�WKH�FORVLQJ�GRZQ�RI�����QDWLRQDO�HFRQRPLHV�

�7KH�QXPEHU�RI�GHDWKV�RXWVLGH�&KLQD�PHQWLRQHG�LQ�7HGURViV�SUHVV�FRQIHUHQFH�ZDV�������

,Q�WKH�86��UHFRUGHG�RQ�0DUFK�����������WKHUH�ZHUH�DFFRUGLQJ�WR�-RKQ�+RSNLQV��������jFDVHVk
DQG����GHDWKV��jSUHVXPSWLYHk�SOXV�3&5�FRQnUPHG��

$FFRUGLQJ�WR�WKH�:+2��2Q�0DUFK���WKHUH�ZHUH������FDVHV�LQ�WKH�86�

,Q �WKH �86 �RQ �0DUFK ��� ������ �WKHUH �ZHUH ������ �jFRQnUPHG �FDVHVk �RXW �RI �D
SRSXODWLRQ�RI��������PLOOLRQ�SHRSOH

6FUHHQVKRW�RI�:+2�JUDSK�,QWHUDFWLYH�:+2�JUDSK�

,Q �&DQDGD �RQ �0DUFK ��� ������ �WKHUH �ZHUH ���� �jFRQnUPHG �FDVHVk �RXW �RI �D
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SRSXODWLRQ �RI ����� �PLOOLRQ �SHRSOH

��6FUHHQVKRW�RI�:+2�JUDSK�,QWHUDFWLYH�:+2�JUDSK�

7KHVH�ZHUH�WKH�nJXUHV�XVHG�WR�MXVWLI\�WKH�jFORVLQJ�GRZQk�RI�WKH�8�6��DQG�&DQDGD�LQ�0DUFK�
�����

,7i6�$�)5$8'��$�%,*�/,(���

,PPHGLDWHO\�)ROORZLQJ�WKH�0DUFK����������:+2�$QQRXQFHPHQW��WKH�)HDU
&DPSDLJQ�*RHV�LQWR�+LJK�*HDU�

<HW�LW�ZDV�RQ�WKH�EDVLV�RI�WKHVH��������FDVHV�WKDW�VZHHSLQJ�ORFNGRZQ�SROLFLHV�ZHUH�LPSRVHG
RQ�����VRYHUHLJQ�FRXQWULHV�WKURXJK�D�FRPSOH[�GHFLVLRQ�PDNLQJ�SURFHGXUH�ZKLFK�LQHYLWDEO\
UHTXLUHG�FRUUXSWLRQ�DQG�EULELQJ�RI�VHQLRU�JRYHUQPHQW�RpFLDOV�

7KH�0DUFK����/RFNGRZQ�ZDV�IROORZHG�RQ�%ODFN�7KXUVGD\��D�VHFRQG�PDMRU�)LQDQFLDO�&UDVK�
ZKLFK�LPPHGLDWHO\�IROORZHG�WKH�SDQGHPLF�DQQRXQFHPHQW�

3KDVH�,,��0DUFK�'HFHPEHU�������)HDU�&DPSDLJQ��3&5�7HVW�*RHV�,QWR�+LJK
*HDU

)URP�0DUFK������XS�XQWLO�WKH�ODXQFKLQJ�RI�WKH�P51$�&29,'����YDFFLQH�LQ�1RYHPEHU������
WKH�3&5�WHVW�JRHV�LQWR�KLJK�JHDU�

$V �RI �0DUFK ���� ������ �IROORZLQJ �WKH �ORFNGRZQ� � �QDWLRQDO �JRYHUQPHQWV �ZHUH �XUJHG �WR
LPSOHPHQW�WKH�3&5�57�WHVW�RQ�D�PDVVLYH�VFDOH��ZLWK�D�YLHZ�WR�SXVKLQJ�XS�WKH�QXPEHUV�RI
FRYLG�SRVLWLYH�FDVHV�:RUOGZLGH�

7HVW��7HVW��7HVW��7KH�QXPEHUV�VWDUWHG�WR�FOLPE�ZLWK�D�YLHZ�WR�JHQHUDWLQJ�PRUH�DQG�PRUH
IDNH�VWDWLVWLFV�

/RRN�DW�WKH�WDEOH�EHORZ��$�YHU\�VPDOO�QXPEHU�RI�SRVLWLYH�FDVHV�LQ�HDUO\�0DUFK��$QG�WKHQ�
&RYLG�SRVLWLYH�FDVHV�JRLQJ�o\�KLJK�DV�RI�$SULO��0D\�DQG�-XQH������

3KDVH�,,,� �(DUO\�1RYHPEHU�������&RPPHQFHPHQW�RI�WKH�:RUOGZLGH�&RYLG
9DFFLQDWLRQ�3URJUDP

6XVWDLQHG�E\�PHGLD�GLVLQIRUPDWLRQ��WKH�P51$�YDFFLQH�ZDV�SXW�IRUWK�DV�D�VROXWLRQ�WR�FXUELQJ
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WKH�SDQGHPLF��$PSO\�GRFXPHQWHG��WKH�9DFFLQH�KDV�WULJJHUHG�IURP�WKH�RXWVHW�LQ�'HFHPEHU
�����DQ�XSZDUG�WUHQG�LQ�PRUWDOLW\�DQG�PRUELGLW\

9LGHR� �,Q �PDQ\ �FRXQWULHV� �WKHUH �ZDV �D �VLJQLcFDQW �VKLIW �LQ �PRUWDOLW\ �IROORZLQJ �WKH
LQWURGXFWLRQ �RI �WKH �P51$ �YDFFLQH

6RXUFH��+HDWK'DWD�RUJ

7KH �HYLGHQFH �LV �RYHUZKHOPLQJ� �7KH �ODWHVW �RpFLDO
nJXUHV�SRLQW�WR�DSSUR[LPDWHO\�

�������&RYLG����LQMHFWLRQ�UHODWHG�GHDWKV�DQG������������LQMXULHV�UHSRUWHG�DV
DW����)HEUXDU\�������IRU�WKH�(8��86�DQG�8.�FRPELQHG�

%XW�RQO\�D�VPDOO�IUDFWLRQ�RI�WKH�YLFWLPV�RU�IDPLOLHV�RI�WKH�GHFHDVHG�ZLOO�JR�WKURXJK�WKH
WHGLRXV�SURFHVV�RI�UHSRUWLQJ�YDFFLQH�UHODWHG�GHDWKV�DQG�DGYHUVH�HYHQWV�WR�WKH�QDWLRQDO
KHDOWK�DXWKRULWLHV�

0HGLD�'LVLQIRUPDWLRQ��7KH�9LUXV�LV�D�j+LW�DQG�5XQ�.LOOHUk��j7KH�9DFFLQH�6DYHV
/LYHV�k

6$56�&R9��GHWHFWHG�E\�WKH�3&5�WHVW�LV�UHOHQWOHVVO\�SRUWUD\HG�DV��D�jNLOOHU�YLUXVk��jWKHUH�DUH
PDQ\�FUXFLDO�XQNQRZQV�DERXW�WKLV�YLUXV��LQFOXGLQJ�KRZ�H[DFWO\�LW�NLOOV��ZKHWKHU�LW�ZLOO�HYROYH
LQWR�VRPHWKLQJ�PRUH�g�RU�OHVV�g�OHWKDO�l����1DWXUH�

$�VHQVDWLRQDOLVW�%%&�UHSRUW�XQGHU�WKH�WLWOH��j:K\�LV�WKH�9LUXV�VXFK�D�7KUHDWk�FRQWHQGV
�TXRWLQJ �DQG �PLVTXRWLQJ �jVFLHQWLnF �RSLQLRQk� �WKDW �WKH �YLUXVi �KDV �D �jKLW �DQG �UXQ �NLOOHU
HYROXWLRQDU\�WDFWLFk�WR�VSUHDG�WKH�&RYLG����LQIHFWLRQ�IDU�DQG�ZLGH���7LPHO\�UHSRUW��SXEOLVKHG
WZR�ZHHNV�SULRU�WR�WKH�ODXQFKLQJ�RI�WKH�P51$�YDFFLQH�

j0DVWHU�RI�'HFHSWLRQ��,Q�WKH�HDUO\�VWDJHV�RI�DQ�LQIHFWLRQ�WKH�YLUXV�LV�DEOH�WR�GHFHLYH�WKH
ERG\��l

,W�>WKH�YLUXV@�EHKDYHV�OLNH�D�hKLW�DQG�UXQi�NLOOHU

7KH�DPRXQW�RI�YLUXV�LQ�RXU�ERG\�EHJLQV�WR�SHDN�WKH�GD\�EHIRUH�ZH�EHJLQ�WR�JHW�VLFN��l

%XW�LW�WDNHV�DW�OHDVW�D�ZHHN�EHIRUH�&RYLG�SURJUHVVHV�WR�WKH�SRLQW�ZKHUH�SHRSOH�QHHG
KRVSLWDO�WUHDWPHQW��j7KLV�LV�D�UHDOO\�EULOOLDQW�HYROXWLRQDU\�WDFWLF�f�\RX�GRQiW�JR�WR�EHG�
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\RX�JR�RXW�DQG�KDYH�D�JRRG�WLPH�k�VD\V�3URI�/HKQHU�

6R�WKH�YLUXV�LV�OLNH�D�GDQJHURXV�GULYHU�oHHLQJ�WKH�VFHQH�f�WKH�YLUXV�KDV�PRYHG�RQ�WR�WKH
QH[W�YLFWLP�ORQJ�EHIRUH�ZH�HLWKHU�UHFRYHU�RU�GLH�

,Q�VWDUN�WHUPV��jWKH�YLUXV�GRHVQiW�FDUHk�LI�\RX�GLH��VD\V�>&DPEULGJH@�3URI�/HKQHU��jWKLV�LV
D�KLW�DQG�UXQ�YLUXVk���l�

,W�GRHV�SHFXOLDU�DQG�XQH[SHFWHG�WKLQJV�WR�WKH�ERG\��%%&��-DPHV�*DOODJKHU��2FWREHU����
������HPSKDVLV�DGGHG�

:KDW�UXEELVK� �7KH�%%&�SHUVRQLnHV�WKH�NLOOHU �YLUXV� �ZLWK�D�YLHZ�WR�FUHDWLQJ�SDQLF� �1RW �RQO\
DUH �WKHVH �VHQVDWLRQDOLVW �UHSRUWV �EDVHG �RQ �WKH �UHVXOWV �RI �WKH �oDZHG �3&5 �WHVWV� �WKH\ �DOVR
FRQWUDGLFW �WKH �RpFLDO �:+2 �GHnQLWLRQ �RI �&RYLG���

j7KH�PRVW�FRPPRQ�V\PSWRPV�RI�&29,'����DUH�IHYHU��GU\�FRXJK��DQG�WLUHGQHVV��l
7KHVH�V\PSWRPV�DUH�XVXDOO\�PLOG�DQG�EHJLQ�JUDGXDOO\��6RPH�SHRSOH�EHFRPH�LQIHFWHG
EXW�RQO\�KDYH�YHU\�PLOG�V\PSWRPV��0RVW�SHRSOH��DERXW������UHFRYHU�IURP�WKH�GLVHDVH
ZLWKRXW�QHHGLQJ�KRVSLWDO�WUHDWPHQW��$URXQG���RXW�RI�HYHU\���SHRSOH�ZKR�JHWV�&29,'���
EHFRPHV�VHULRXVO\�LOO�DQG�GHYHORSV�GLpFXOW\�EUHDWKLQJ�k

0RUHRYHU��UDUHO\�PHQWLRQHG�E\�WKH�PHGLD�RU�E\�SROLWLFLDQV��7KH�&'&��ZKLFK�LV�DQ�DJHQF\�RI
WKH�86�JRYHUQPHQW��FRQnUPV�WKDW�&RYLG����LV�VLPLODU�WR�,QoXHQ]D

j,QoXHQ]D ��)OX� �DQG �&29,'��� �DUH �ERWK �FRQWDJLRXV �UHVSLUDWRU\ �LOOQHVVHV� �EXW �WKH\ �DUH
FDXVHG �E\ �GLmHUHQW �YLUXVHV� �&29,'��� �LV �FDXVHG �E\ �LQIHFWLRQ �ZLWK �D �QHZ �FRURQDYLUXV
�FDOOHG�6$56�&R9����DQG�oX�LV�FDXVHG�E\�LQIHFWLRQ�ZLWK�LQoXHQ]D�YLUXVHV��%HFDXVH�VRPH
RI�WKH�V\PSWRPV�RI�oX�DQG�&29,'����DUH�VLPLODU��LW �PD\�EH�KDUG�WR�WHOO �WKH�GLmHUHQFH
EHWZHHQ�WKHP�EDVHG�RQ�V\PSWRPV�DORQH��DQG�WHVWLQJ�PD\�EH�QHHGHG�WR�KHOS�FRQnUP�D
GLDJQRVLV� �)OX �DQG �&29,'��� �VKDUH �PDQ\ �FKDUDFWHULVWLFV� �EXW �WKHUH �DUH �VRPH�NH\
GLmHUHQFHV�EHWZHHQ�WKH�WZR�k

,I�WKH�SXEOLF�KDG�EHHQ�LQIRUPHG�DQG�UHDVVXUHG�WKDW�&RYLG�LV�jVLPLODU�WR�,QoXHQ]Dk��WKH�IHDU
FDPSDLJQ �ZRXOG �KDYH �IDOOHQ �oDW� �$QG �WKH �YDFFLQH �SURJUDP �ZRXOG �KDYH �EHHQ �UHMHFWHG
RXWULJKW�

,W�LV�ZRUWK�QRWLQJ�WKDW�WKH�P51$�YDFFLQH�SUHVHQWHG�WR�SXEOLF�RSLQLRQ�DV�D�VROXWLRQ�WR�FXUELQJ
WKH�NLOOHU�YLUXV�UHOLHG�RQ�WKH�WKH�3&5�WHVW�DV�D�YDOLG�PHDQV�WR�DVVHVVLQJ�WKH�VSUHDG�RI�WKH
GLVHDVH��,Q�WKH�LQ�WKH�8QLWHG�6WDWHV��WKH�P51$�YDFFLQH�ZDV�ODXQFKHG�RQ�'HFHPEHU����
������6L[�ZHHNV�ODWHU��WKH�:+2�UHSHDOV�WKH�YDOLGLW\�RI�WKH�3&5�WHVW��,Q�WXUQ�RQ�-XO\���������
WKH�&'&�GHFODUHV�WKH�3&5�DV�LQYDOLG�DV�D�PHDQV�WR�GHWHFWLQJ�WKH�YLUXV�

3KDVH�,9��1RYHPEHU�����������j%ODFN�)ULGD\k��7KH�2PLFURQ�9DULDQW

5HPHPEHU �WKH �2PLFURQ �FULVLV� �VWL O O �RQJRLQJ� �6FDU\� �$ �QRYHO �&RYLG �YDULDQW
DOOHJHGO\�GLVFRYHUHG�LQ�6RXWK�$IULFD��ZKLFK�KDV�EHHQ�VSUHDGLQJ�:RUOGZLGH��+RZ�ZDV�LW
GHWHFWHG"�7KH�3&5�WHVW"
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,W�VWDUWHG�RQ�%ODFN�)ULGD\��WKH�GD\�DIWHU�7KDQNVJLYLQJ����WK�RI��1RYHPEHU������

,W�WULJJHUHG�D�UHQHZHG�IHDU�FDPSDLJQ�DV�ZHOO�DV�LQVWDELOLW\�RQ�WKH�VWRFN�PDUNHWV�ZLWK�WKH
VKDUHV�RI�%LJ�3KDUPD�YDFFLQH�SURGXFHUV�JRLQJ�o\�KLJK��,W�LQFLWHG�SHRSOH�WR�JHW�WKHLU�YDFFLQH
ERRVWHU�VKRWV�

7KH�RPLFURQ�DQQRXQFHPHQW�ZDV�D�FDUHIXOO\ �SUHSDUHG�IUDXG� �7ZR�GD\V�ODWHU� �WKH�:+2
SROLWHO\�UHSHDOHG�WKH�VWDWHPHQW�RI��LWV�RZQ�DGYLVRU\�WDVN�IRUFH�

d7KHUH�LV�FXUUHQWO\�QR�LQIRUPDWLRQ�WR�VXJJHVW�WKDW�V\PSWRPV�DVVRFLDWHG�ZLWK�2PLFURQ
DUH�GLmHUHQW�IURP�WKRVH�IURP�RWKHU�YDULDQWV�e��

,Q�WXUQ�� �'U� �$QJHOLTXH�&RHW]HH��&KDLU�RI�WKH�6RXWK�$IULFDQ�0HGLFDO�$VVRFLDWLRQ��6$0$�
GHVFULEHG�WKH�RPLFURQ�YDULDQW��DV�dH[WUHPHO\�PLOG���IRU�XV�>WKHVH�DUH@�PLOG�FDVHV��f�,cYH
VSRNHQ�WR�RWKHU�FROOHDJXHV�RI�PLQH�DQG�WKH\�JLYH�WKH�VDPH�SLFWXUH�e��6HH�9LGHR�,QWHUYLHZ
RQ�&1%&�

7KHVH�UHFWLnFDWLRQV�GLG�QRW�LQ�DQ\�ZD\�LPSHGH�WKH������IHDU�FDPSDLJQ�VXVWDLQHG�E\�PHGLD
GLVLQIRUPDWLRQ��,Q�IDFW�LW�FUHDWHG�SDQLF�

0HDQZKLOH��D�PDVVLYH�KRPH�WHVWLQJ�FDPSDLJQ�ZDV�LQLWLDWHG�

3KDVH�9��%LOOLRQV�RI�+RPH�DQG�$QWLJHQ�7HVWV�'LVWULEXWHG��:RUOGZLGH

0DVVLYH�+RPH�7HVWLQJ��)HDU�LV�j*RRG�)RU�%XVLQHVVk

/LWHUDOO\�ELOOLRQV�RI�DQWLJHQ�DQG�KRPH�WHVW�NLWV�KDYH�EHHQ�GLVWULEXWHG�:RUOGZLGH��,Q�WKH�8�6�
PRUH�WKDQ�D�ELOOLRQ�WHVW�NLWV�ZHUH�PDGH�DYDLODEOH�IRU�D�SRSXODWLRQ�RI�����PLOOLRQ�$PHULFDQV�

,Q�&DQDGD������PLOOLRQ�WHVW�NLWV�ZHUH�GLVWULEXWHG��&DQDGDiV�SRSXODWLRQ�LV�RI�WKH�RUGHU�RI�����
PLOOLRQ�

,Q�PDQ\�FRXQWULHV� �WKH�jGHDGO\k�2PLFURQ�YDULDQW�EHFDPH�WKH�SUHWH[W�IRU�LPSOHPHQWLQJ
UHQHZHG�SDUWLDO�ORFNGRZQV��WKH�VSHHGLQJ�XS�RI�WKH�YDFFLQH�PDQGDWH��UHVWULFWLRQV�RQ�WUDYHO
DV �ZHOO �DV �FRQnQHPHQW �DQG �VWD\ �DW �KRPH �PDQGDWHV �RYHU �WKH �&KULVWPDV �DQG �1HZ �<HDU
KROLGD\ �SHULRG�

%HORZ �DUH �WKH �nJXUHV �IRU �VR�FDOOHG �j&RYLG��� �&RQnUPHG �&DVHVk �:RUOGZLGH �LQ �HDUO\
1RYHPEHU ������ �����������
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3XVKLQJ�XS�WKH�1XPEHUV�RI��)$.(�j&RYLG����&RQnUPHG�FDVHVk

&RLQFLGLQJ�ZLWK�WKH�2PLFURQ�FULVLV��WKH�VXUJH�LQ�WKH�LPSRUW�DQG�GLVWULEXWLRQ�RI�OLWHUDOO\�ELOOLRQV
RI�KRPH�DQG�DQWLJHQ�WHVW�NLWV�:RUOGZLGH�KDV�FRQWULEXWHG�WR�SXVKLQJ�XS�WKH�QXPEHU�RI��)$.(
j&RYLG����FRQnUPHG�FDVHVk�

,Q�WKH�FRXUVH�RI�OHVV�WKDQ���PRQWKV��1RYHPEHU��VW�������WR�0DUFK������������WKH�FXPXODWLYH
FRQnUPHG�FDVHV�KDYH�DOPRVW�GRXEOHG�

-RH�%LGHQiV�3XUFKDVH�RI�0RUH�WKDQ�$�%LOOLRQ�+RPH�DQG�$QWLJHQ�7HVW�.LWV��

,Q�WKH�86��WKH�:KLWH�+RXVH�DQQRXQFHG�LQ�-DQXDU\�WKDW�LW�ZDV�EX\LQJ�DW�WD[�SD\HUV�H[SHQVH�

j2QH�%LOOLRQ�7HVWV�WR�*LYH�WR�$PHULFDQV�IRU�)UHH�ZLWK�2QOLQH�2UGHULQJ�RI�D�+DOI�%LOOLRQ
7HVWV�%HJLQV�RQ�-DQXDU\���WKe��

7KLV�SXUFKDVH�ZDV�LQ�DGGLWLRQ�WKH�HDUOLHU�GHOLYHULHV�RI�VHYHUDO�KXQGUHG�PLOOLRQ�KRPH�NLWV�

6WDUWLQJ �LQ �ODWH �1RYHPEHU� �WKH �KRPH�WHVW �NLWV �FRQWULEXWHG �WR �KLNLQJ �XS �WKH �VR�FDOOHG
j&RQnUPHG�&DVHVk�LQ�WKH�86���6HH�JUDSK�EHORZ�

7KHVH �nJXUHV �DUH �IDNH �EHFDXVH �WKH �:+2 �DQG �WKH �&'& �KDYH �FDWHJRUL]HG �WKH �3&5 �WHVW �DV
WRWDOO\�LQYDOLG�

$QG�WKH�KRPH�WHVWV�DUH�FDWHJRUL]HG�DV�OHVV�UHOLDEOH�WKDQ�WKH�3&5�WHVW�ZKLFK�LV�XSKHOG�DV�WKH
JROG�VWDQGDUG�
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-XVWLQ�7UXGHDXiV�3XUFKDVH�RI�����0LOOLRQ�+RPH�DQG�$QWLJHQ�7HVW�.LWV

,Q�&DQDGD��3ULPH�0LQLVWHU�-XVWLQ�7UXGHDX�RUGHUHG�WKH�GHOLYHU\�RI����PLOOLRQ�UDSLG�KRPH�WHVW
NLWV��VHOI�WHVWLQJ�DQG�DQWLJHQ�WHVWLQJ�NLWV��EDFN�LQ�1RYHPEHU������ZKLFK�ZHUH�GHOLYHUHG�DQG
GLVWULEXWHG�WR�WKH�SURYLQFHV�

$QRWKHU�����PLOOLRQ�ZHUH�RUGHUHG�E\�WKH�IHGHUDO�JRYHUQPHQW�LQ�HDUO\�-DQXDU\������DW�D�FRVW
RI�����ELOOLRQ��&DQDGLDQ��GROODUV�DW�WD[�SD\HUVi�H[SHQVH�

&DQDGD�KDV�D�SRSXODWLRQ�RI������PLOOLRQ�DQG�ZH�QRZ�KDYH�����PLOOLRQ�DQWLJHQ�UDSLG�WHVW�NLWV
�6HH�WDEOH�EHORZ���,Q�RWKHU�ZRUGV�H[DFWO\���WHVWV�SHU�SHUVRQ��

7KLV�SURFHVV�KDV��FRQWULEXWHG�LQ�WKH�FRXUVH�RI�WKH�ODVW�IHZ�PRQWKV�WR�FUHDWLQJ�IHDU�DQG
KDYRF �ZLWKLQ �&DQDGLDQ �IDPLO LHV �ZKL OH �KLNLQJ �XS �WKH �QXPEHU �RI �VR�FDO OHG
j&RYLG��� �FRQnUPHG �FDVHVk

7KH�HVWLPDWHG�FRVW�WR�&DQDGLDQ�WD[�SD\HUV�LV�RI�WKH�RUGHU�RI�����ELOOLRQ�&DQDGLDQ�GROODUV�

�

6HH�+HDOWK�&DQDGD��7DEOH�%HORZ�
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j7KH�*ROG�6WDQGDUGk�3&5�7HVW

,URQLFDOO\�WKH�KRPH�WHVWV�DUH�FRPSDUHG�WR�WKH�oDZHG�3&5�WHVW�ZKLFK�LV�FXUUHQWO\�XSKHOG�LW�DV
WKH�VR�FDOOHG�JROG�VWDQGDUG��$FFRUGLQJ�WR�WKH�1<7��8SGDWHG�1RY������������WKH�UDSLG�DQWLJHQ
DQG�KRPH�WHVW�NLWV�DUH�OHVV�HmHFWLYH�WKDQ�3&5�WHVW�

7KH �UDSLG �DQWLJHQ �WHVWV �DUH �OHVV �UHOLDEOH �IRU �nQGLQJ �&RYLG��� �LQ �SHRSOH �ZLWK �ORZ �YLUDO
ORDGV�FRPSDUHG�WR �WKH�jJROG �VWDQGDUGk�3�&�5� �WHVWV �\RXiG�JHW �IURP�D�KHDOWK �FDUH
SURYLGHU��2QH�VWXG\�IRXQG�WKDW�D�UDSLG�KRPH�DQWLJHQ�WHVW�KDG�D����SHUFHQW�FKDQFH�RI
FRUUHFWO\�VSRWWLQJ�WKH�YLUXV�LQ�SHRSOH�ZLWK�V\PSWRPV�ZKR�KDG�WHVWHG�SRVLWLYH�RQ�D
3�&�5��WHVW���7KH�WHVW�FDXJKW�RQO\�DERXW����SHUFHQW�RI�WKRVH�ZKR�KDG�WKH�YLUXV�EXW�GLGQiW
KDYH�V\PSWRPV��

:KDW�WKH�1<7�IDLOV�WR�DFNQRZOHGJH�LV�WKDW�WKH�&'&�KDG�FDOOHG�IRU�WKH�j*ROG�6WDQGDUGk�3&5
WHVW �WR �EH �GLVFRQWLQXHG �RQ �-XO\ ���� ����� �EHIRUH �LWiV �RpFLDO �ZLWKGUDZDO �RQ �'HFHPEHU ����
����� ��VHH �DQDO\VLV �DERYH�

7KH �&'& �GLUHFWLYH �WDFLWO\ �DGPLWV �LV �WKDW �WKH �3&5 �WHVW �GRHV �QRW �HmHFWLYHO\ �GLmHUHQWLDWH
EHWZHHQ�j6$56�&R9���DQG�LQoXHQ]D�YLUXVHVk��:H�KDYH�NQRZQ�WKLV�IURP�WKH�RXWVHW��:KLOH�LW
KDV�WDNHQ�WKHP�DOPRVW�WZR�\HDUV�WR�UHFRJQL]H�WKDW�WKH�3&5�WHVW�LV�WRWDOO\�oDZHG�DQG�LQYDOLG�
WKH�3&5�WHVW�LV�XSKHOG�DV�WKH�JROG�VWDQGDUG�LQ�UHODWLRQ�WR�WKH�DQWLJHQ�DQG�KRPH�WHVW�NLWV�

'HFHPEHU����������&'&�GHFODUHV�WKH�3&5�WHVW�DV�LQYDOLG
,QYDOLG�3&5�7HVW�8SKHOG�DV�WKH�*ROG�6WDQGDUG
%LOOLRQV�DQG�%LOOLRQV�RI�$QWLJHQ�DQG�+RPH�7HVWV�3XVK�XS�WKH�1XPEHUV
0DUFK������������������������FXPXODWLYH�FDVHV�

7KH �UHVXOWV �RI �WKH �KRPH�DQG �DQWLJHQ �WHVWV �DUH �PHDQLQJOHVV� �7KH\ �GR �QRW �XQGHU �DQ\
FLUFXPVWDQFHV�FRQnUP�DQ�LQFUHDVH�LQ�WKH�VR�FDOOHG�j&29,'����FRQnUPHG�FDVHVk�

7KH�VXUJH�LQ�WKH�QXPEHUV�LV�ODUJHO\�DWWULEXWDEOH�WR�WKH�ZRUOGZLGH�VDOH�DQG�GLVWULEXWLRQ�RI



_���

ELOOLRQV�RI��KRPH�DQG�DQWLJHQ�WHVWV��7KLV�LQ�WXUQ�KDV�FRQWULEXWHG�WR�D�QHZ�ZDYH�RI�IHDU�DQG
VRFLDO�GLVUXSWLRQ�

7KLV �HQJLQHHUHG �VXUJH �LQ �VR�FDOOHG � �j&29,'��� �FRQnUPHG �FDVHVk �KDV �RFFXUUHG �DW �D �WLPH
ZKHQ �D �ODUJH �SHUFHQWDJH �RI �WKH �ZRUOGiV �SRSXODWLRQ �KDV �EHHQ �YDFFLQDWHG�

j)HDU�LV�*RRG�IRU�%XVLQHVVk��%LJ�0RQH\�%HKLQG�WKH�&RYLG����6HOI�7HVWLQJ�.LWV

:KDW�LV�DW��VWDNH�LV�D�PXOWLELOOLRQ�GROODU�RSHUDWLRQ�IRU�VHOOLQJ�DQG�GLVWULEXWLQJ�&RYLG����VHOI
WHVWLQJ�NLWV�:RUOGZLGH�RYHU�SHULRG�RI�VHYHUDO�\HDUV�
�
,Q�'HFHPEHU�������%ORRPEHUJ�UHSRUWHG�WKDW�jWKH�VHOI�WHVWLQJ�PDUNHW�ZLOO �UHDFK�j�����
%LOOLRQ �LQ ����� �DQG �LV �H[SHFWHG �WR �UHDFK �86'����� �%LOOLRQ �E\ �����k� �7KHVH �nJXUHV �SHUWDLQ
VROHO\�WR�WKH�86�PDUNHW��ZKLFK�UHSUHVHQWV�DSSUR[LPDWHO\����RI�WKH�:RUOGiV�SRSXODWLRQ�
7KHUH�LV�HYLGHQFH�WKDW�WKH�VHOI�WHVWLQJ�NLWV�DUH�FXUUHQWO\�EHLQJ�VROG�LQ�D�ODUJHU�QXPEHU�RI
FRXQWULHV��7KLV�LV�PXOWLELOOLRQ�SURnW�GULYHQ�DJHQGD�
��
:KR�RZQV�WKH�LQWHOOHFWXDO�SURSHUW\�ULJKWV"�
��
7KH�*DWHV �)RXQGDWLRQ�SOD\HG�D �NH\�UROH �LQ �ODXQFKLQJ�WKH�jVHOI�DGPLQLVWHUHG�&29,'���
WHVWLQJk�ZKLFK�ZDV�DSSURYHG�E\�WKH�)'$�LQ�ODWH�0DUFK������
�

j7KH�)'$�PDGH�WKLV�GHFLVLRQ�EDVHG�RQ�UHVXOWV�IURP�D�VWXG\�FRQGXFWHG�E\�8QLWHG�+HDOWK
*URXS��7KH�*DWHV�)RXQGDWLRQ�SURYLGHG�WHFKQLFDO�VXSSRUW�RQ�WKH�GHVLJQ�RI�WKLV�VWXG\k
�*DWHV�)RXQGDWLRQ�

,Q �$XJXVW ������ �WKH �*DWHV �)RXQGDWLRQ �WRJHWKHU �ZLWK �6RURVi �2SHQ �6RFLHW\
)RXQGDWLRQ �LQYHVWHG �LQ

jDFTXLULQJ�0RORJLF��D�%ULWLVK�FRPSDQ\�WKDW�VSHFLDOL]HV�LQ�WKH�GHYHORSPHQW�RI�UDSLG�
WHVWLQJ�WHFKQRORJ\��LQFOXGLQJ�IRU�&RYLG����DQG�YDULRXV�WURSLFDO�GLVHDVHVk�

0RORJLF�LV�GHVFULEHG�DV��jD�OHDGHU�LQ�UDSLG�WHVWLQJ�>ZKLFK@�SUHVHQWV�D�XQLTXH�RSSRUWXQLW\k

7KLV�LQLWLDWLYH�FRQVLVWHG�LQ�jUHEUDQGLQJk�0RORJLF�LQWR�jD�QRQ�SURnW�VRFLDO�HQWHUSULVH�k�ZKLFK
ZRXOG�RSHUDWH�XQGHU�WKH�DXVSLFHV�RI�WKH�*DWHVi�)RXQGDWLRQiV�*OREDO�$FFHVV�+HDOWK�

7KH�VWDWHG�SXUSRVH�RI�*$+�LV�WR�DFW�DV�D�jD�VRFLDO�HQWHUSULVH�ZKLFK�H[SDQGV�DFFHVV�WR
DmRUGDEOH �VWDWH�RI�WKH�DUW �PHGLFDO �WHFKQRORJ\ �VXFK �DV �GLDJQRVWLF �WHVWV �DQG �PDQXIDFWXULQJ
SURFHVVHV�k



'HDU�5HDGHUV��,�DP�PXFK�LQGHEWHG�IRU�\RXU�VXSSRUW�

)RU�D�PRUH�GHWDLOHG�DQDO\VLV�VHH�P\�(�%RRN�����&KDSWHUV���ZKLFK�LV�FXUUHQWO\�DYDLODEOH
RQOLQH�

3OHDVH�IRUZDUG�WR�\RXU�IULHQGV�DQG�FROOHDJXHV��&RPSUHKHQVLYH�DQG�GHWDLOHG�DQDO\VLV�
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7KH���������:RUOGZLGH�&RURQD�&ULVLV��'HVWUR\LQJ�&LYLO�6RFLHW\��(QJLQHHUHG
(FRQRPLF�'HSUHVVLRQ��*OREDO�&RXS�GidWDW�DQG�WKH�j*UHDW�5HVHWk

$�SULQW�YHUVLRQ�LV�IRUWKFRPLQJ�

$ERXW�WKH�$XWKRU

0LFKHO�&KRVVXGRYVN\�LV�DQ�DZDUG�ZLQQLQJ�DXWKRU��3URIHVVRU�RI�(FRQRPLFV��HPHULWXV��DW�WKH
8QLYHUVLW\�RI�2WWDZD��)RXQGHU�DQG�'LUHFWRU�RI�WKH�&HQWUH�IRU�5HVHDUFK�RQ�*OREDOL]DWLRQ
�&5*���0RQWUHDO��(GLWRU�RI�*OREDO�5HVHDUFK�

+H�KDV�XQGHUWDNHQ�nHOG�UHVHDUFK�LQ�/DWLQ�$PHULFD��$VLD��WKH�0LGGOH�(DVW��VXE�6DKDUDQ�$IULFD
DQG�WKH�3DFLnF�DQG�KDV�ZULWWHQ�H[WHQVLYHO\�RQ�WKH�HFRQRPLHV�RI�GHYHORSLQJ�FRXQWULHV�ZLWK�D
IRFXV �RQ �SRYHUW\ �DQG �VRFLDO �LQHTXDOLW\� �+H �KDV �DOVR �XQGHUWDNHQ �UHVHDUFK �LQ �+HDOWK
(FRQRPLFV��81�(FRQRPLF�&RPPLVVLRQ�IRU�/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ��(&/$&����81)3$�
&,'$� �:+2� �*RYHUQPHQW �RI �9HQH]XHOD� �-RKQ �+RSNLQV �,QWHUQDWLRQDO �-RXUQDO �RI �+HDOWK
6HUYLFHV�������������

+H�LV�WKH�DXWKRU�RI����ERRNV�LQFOXGLQJ�7KH�*OREDOL]DWLRQ�RI�3RYHUW\�DQG�7KH�1HZ�:RUOG
2UGHU���������$PHULFDcV�d:DU�RQ�7HUURULVPe����������7KH�*OREDOL]DWLRQ�RI�:DU��$PHULFDcV
/RQJ�:DU�DJDLQVW�+XPDQLW\��������

+H�LV�D�FRQWULEXWRU�WR�WKH�(QF\FORSDHGLD�%ULWDQQLFD���+LV�ZULWLQJV�KDYH�EHHQ�SXEOLVKHG�LQ
PRUH�WKDQ�WZHQW\�ODQJXDJHV��,Q�������KH�ZDV�DZDUGHG�WKH�*ROG�0HGDO�IRU�0HULW�RI�WKH
5HSXEOLF�RI�6HUELD�IRU�KLV�ZULWLQJV�RQ�1$72iV�ZDU�RI�DJJUHVVLRQ�DJDLQVW�<XJRVODYLD��+H�FDQ
EH�UHDFKHG�DW�FUJHGLWRU#\DKRR�FRP

6HH�0LFKHO�&KRVVXGRYVN\��%LRJUDSKLFDO�1RWH

0LFKHO�&KRVVXGRYVN\iV�$UWLFOHV�RQ�*OREDO�5HVHDUFK

�

�

�

7KH�RULJLQDO�VRXUFH�RI�WKLV�DUWLFOH�LV�*OREDO�5HVHDUFK
&RS\ULJKW�c�3URI�0LFKHO�&KRVVXGRYVN\��*OREDO�5HVHDUFK������
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&RPPHQW�RQ�*OREDO�5HVHDUFK�$UWLFOHV�RQ�RXU�)DFHERRN�SDJH

%HFRPH�D�0HPEHU�RI�*OREDO�5HVHDUFK

$UWLFOHV�E\��3URI�0LFKHO
&KRVVXGRYVN\ $ERXW�WKH�DXWKRU�

0LFKHO�&KRVVXGRYVN\�LV�DQ�DZDUG�ZLQQLQJ�DXWKRU�
3URIHVVRU�RI�(FRQRPLFV��HPHULWXV��DW�WKH�8QLYHUVLW\�RI
2WWDZD��)RXQGHU�DQG�'LUHFWRU�RI�WKH�&HQWUH�IRU
5HVHDUFK�RQ�*OREDOL]DWLRQ��&5*���0RQWUHDO��(GLWRU�RI
*OREDO�5HVHDUFK���+H�KDV�WDXJKW�DV�YLVLWLQJ�SURIHVVRU
LQ�:HVWHUQ�(XURSH��6RXWKHDVW�$VLD��WKH�3DFLnF�DQG
/DWLQ�$PHULFD��+H�KDV�VHUYHG�DV�HFRQRPLF�DGYLVHU�WR
JRYHUQPHQWV�RI�GHYHORSLQJ�FRXQWULHV�DQG�KDV�DFWHG�DV
D�FRQVXOWDQW�IRU�VHYHUDO�LQWHUQDWLRQDO�RUJDQL]DWLRQV��+H
LV�WKH�DXWKRU�RI�HOHYHQ�ERRNV�LQFOXGLQJ�7KH
*OREDOL]DWLRQ�RI�3RYHUW\�DQG�7KH�1HZ�:RUOG
2UGHU���������$PHULFDiV�j:DU�RQ
7HUURULVPk���������7KH�*OREDO�(FRQRPLF�&ULVLV��7KH
*UHDW�'HSUHVVLRQ�RI�WKH�7ZHQW\�nUVW�&HQWXU\�������
�(GLWRU���7RZDUGV�D�:RUOG�:DU�,,,�6FHQDULR��7KH
'DQJHUV�RI�1XFOHDU�:DU���������7KH�*OREDOL]DWLRQ�RI
:DU��$PHULFD
V�/RQJ�:DU�DJDLQVW�+XPDQLW\���������+H
LV�D�FRQWULEXWRU�WR�WKH�(QF\FORSDHGLD�%ULWDQQLFD���+LV
ZULWLQJV�KDYH�EHHQ�SXEOLVKHG�LQ�PRUH�WKDQ�WZHQW\
ODQJXDJHV��,Q�������KH�ZDV�DZDUGHG�WKH�*ROG�0HGDO
IRU�0HULW�RI�WKH�5HSXEOLF�RI�6HUELD�IRU�KLV�ZULWLQJV�RQ
1$72
V�ZDU�RI�DJJUHVVLRQ�DJDLQVW�<XJRVODYLD��+H�FDQ
EH�UHDFKHG�DW�FUJHGLWRU#\DKRR�FRP

'LVFODLPHU��7KH�FRQWHQWV�RI�WKLV�DUWLFOH�DUH�RI�VROH�UHVSRQVLELOLW\�RI�WKH�DXWKRU�V���7KH�&HQWUH�IRU�5HVHDUFK�RQ�*OREDOL]DWLRQ�ZLOO
QRW�EH�UHVSRQVLEOH�IRU�DQ\�LQDFFXUDWH�RU�LQFRUUHFW�VWDWHPHQW�LQ�WKLV�DUWLFOH��7KH�&HQWUH�RI�5HVHDUFK�RQ�*OREDOL]DWLRQ�JUDQWV
SHUPLVVLRQ�WR�FURVV�SRVW�*OREDO�5HVHDUFK�DUWLFOHV�RQ�FRPPXQLW\�LQWHUQHW�VLWHV�DV�ORQJ�WKH�VRXUFH�DQG�FRS\ULJKW�DUH
DFNQRZOHGJHG�WRJHWKHU�ZLWK�D�K\SHUOLQN�WR�WKH�RULJLQDO�*OREDO�5HVHDUFK�DUWLFOH��)RU�SXEOLFDWLRQ�RI�*OREDO�5HVHDUFK�DUWLFOHV�LQ
SULQW�RU�RWKHU�IRUPV�LQFOXGLQJ�FRPPHUFLDO�LQWHUQHW�VLWHV��FRQWDFW��SXEOLFDWLRQV#JOREDOUHVHDUFK�FD
ZZZ�JOREDOUHVHDUFK�FD�FRQWDLQV�FRS\ULJKWHG�PDWHULDO�WKH�XVH�RI�ZKLFK�KDV�QRW�DOZD\V�EHHQ�VSHFLnFDOO\�DXWKRUL]HG�E\�WKH
FRS\ULJKW�RZQHU��:H�DUH�PDNLQJ�VXFK�PDWHULDO�DYDLODEOH�WR�RXU�UHDGHUV�XQGHU�WKH�SURYLVLRQV�RI��IDLU�XVH��LQ�DQ�HmRUW�WR�DGYDQFH
D�EHWWHU�XQGHUVWDQGLQJ�RI�SROLWLFDO��HFRQRPLF�DQG�VRFLDO�LVVXHV��7KH�PDWHULDO�RQ�WKLV�VLWH�LV�GLVWULEXWHG�ZLWKRXW�SURnW�WR�WKRVH
ZKR�KDYH�H[SUHVVHG�D�SULRU�LQWHUHVW�LQ�UHFHLYLQJ�LW�IRU�UHVHDUFK�DQG�HGXFDWLRQDO�SXUSRVHV��,I�\RX�ZLVK�WR�XVH�FRS\ULJKWHG
PDWHULDO�IRU�SXUSRVHV�RWKHU�WKDQ��IDLU�XVH��\RX�PXVW�UHTXHVW�SHUPLVVLRQ�IURP�WKH�FRS\ULJKW�RZQHU�
)RU�PHGLD�LQTXLULHV��SXEOLFDWLRQV#JOREDOUHVHDUFK�FD


