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���� &203$5,6216�:,7+�27+(5�$5($6
���� ,QWURGXFWLRQ
,Q�RUGHU�WR�H[SORUH�SRWHQWLDO�FRPSDULVRQV�EHWZHHQ�WKH�GHJUHH�DQG�YDOXH�RI�DUWV�DFWLYLW\�LQ�WKH+LJKODQGV�DQG�,VODQGV�DQG�RWKHU�DUHDV��D�QXPEHU�RI�UHSRUWV�WKDW�KDYH�EHHQ�SURGXFHG�RYHU�WKHSDVW�ILYH�\HDUV�ZHUH�UHYLHZHG���VRPH�QDWLRQDO��VRPH�UHJLRQDO��VRPH�RQ�WKH�DUWV�DV�D�ZKROH�DQGVRPH� RQ� VSHFLILF� VHFWRUV�� � 1RQH�� KRZHYHU�� DUH� GLUHFWO\� FRPSDUDEOH�� DQG� WKHUH� DUH� WZR� NH\UHDVRQV�IRU�WKLV�

x 2WKHU�DQDO\VHV�DUH�JHQHUDOO\�PRUH�EURDG�EDVHG�LQ�WKH�DFWLYLWLHV�WKDW�WKH\�FRYHU�
x 1R�RWKHU�LPSDFW�VWXGLHV�RI�ZKLFK�ZH�DUH�DZDUH�DUH�EDVHG�RQ�DV�KLJK�D�GHJUHH�RI�³ERWWRP�XS´GDWD�JDWKHULQJ�

$�UHSRUW�LQ������FRPPLVVLRQHG�E\�WKH�6FRWWLVK�&XOWXUDO�$JHQFLHV�IURP�0LFKDHO�4XLQH��&LW\8QLYHUVLW\��/RQGRQ��HPSKDVLVHG�WKH�LQDGHTXDWH�QDWXUH�RI�VWDWLVWLFDO�LQIRUPDWLRQ�RQ�WKH�VHFWRU�ERWK�IRU�6FRWODQG�DQG�WKH�8.��DQG�LQFOXGHG�D�UDQJH�RI�UHFRPPHQGDWLRQV�IRU�LPSURYLQJ�WKLV�LQWKH�IXWXUH�
0RUH�UHFHQWO\��D�PDMRU�UHSRUW�SURGXFHG�E\�WKH�3ROLF\�6WXGLHV�,QVWLWXWH�LQ�-XO\�������³7KH�8.&XOWXUDO�6HFWRU���3URILOH�DQG�3ROLF\�,VVXHV´��ZDV�YHU\�FULWLFDO�RI�WKH�TXDOLW\�RI�SXEOLF�VWDWLVWLFVDYDLODEOH� WR� DVVHVV� WKH� LPSDFW� DQG� YDOXH� RI� FXOWXUDO� DFWLYLW\� LQ� WKH� 8.�� � 2IILFLDO� GDWD� DUHGHVFULEHG� DV� ³EURDG� EUXVK�� DQG� RI� OLWWOH� XVH� LQ� EXLOGLQJ� XS� D� SLFWXUH� RI� VSHFLILF� DUHDV� RIFXOWXUDO�DFWLYLW\´�
$V� GLVFXVVHG� LQ� 6HFWLRQ� �� DERYH�� WKH� FDWHJRULHV� RI� DFWLYLW\� IRU� WKLV� +LJKODQGV� DQG� ,VODQGVVWXG\�ZHUH�WLJKWO\�GUDZQ���,Q�SDUWLFXODU��FUDIWV�DQG�FXOWXUDO�IDFLOLWLHV��VXFK�DV�PXVHXPV��ZHUHH[FOXGHG��DQG�WKHVH�WHQG�WR�SURYLGH�D�UHODWLYHO\�ODUJH�QXPEHU�RI�MREV�ZLWKLQ�WKH�EURDG�FXOWXUDOVHFWRU�LQ�UXUDO�DQG�XUEDQ�DUHDV�UHVSHFWLYHO\���2WKHU�VWXGLHV�RQ�DUWV�DQG�FXOWXUH�WHQG�WR�LQFOXGHDFWLYLWLHV�VXFK�DV�WKHVH�WKDW�VXSSRUW�UHODWLYHO\�ODUJH�QXPEHUV�RI�MREV��DQG��LI�EDVHG�RQ�&HQVXVRI�3RSXODWLRQ�RU�(PSOR\PHQW�GDWD��PD\�DOVR�LQFOXGH��IRU�H[DPSOH��VSRUWV�IDFLOLWLHV��ZKHUH�WKHHPSOR\PHQW�GDWD�FDQQRW�EH�GLVDJJUHJDWHG�DW�WKH�VSDWLDO�OHYHO�EHLQJ�DQDO\VHG���,QGHHG��RIILFLDOVRXUFHV�RIWHQ�FDQQRW�SURYLGH�ILJXUHV�IRU�HYHQ�WKH�EURDG�DUWV�RU�FXOWXUDO�VHFWRUV�IRU�DUHDV�ZLWKVPDOO�WRWDO�SRSXODWLRQV�VXFK�DV� WKH�+LJKODQGV�DQG�,VODQGV�� �$OVR��UHWDLOLQJ��H�J��RI�PXVLF�� LVRIWHQ�LQFOXGHG�LQ�DUWV�LPSDFW�VWXGLHV�� �6LJQLILFDQWO\�KLJKHU�HPSOR\PHQW� LPSDFWV�ZRXOG�KDYHEHHQ� IRXQG� LQ� WKLV�+LJKODQGV�DQG� ,VODQGV� VWXG\�KDG�DOO� UHWDLOLQJ�RI�ERRNV� DQG� UHFRUGV�EHHQFRYHUHG��LQFOXGLQJ�WKH�PDMRU�VWRUHV��
$V�QRWHG�HOVHZKHUH�LQ�WKLV�UHSRUW��PXFK�DUWV�UHODWHG�HPSOR\PHQW�LQ�WKH�+LJKODQGV�DQG�,VODQGVLV�SDUW�WLPH�RU�FDVXDO��DQG�D�YLVXDO�DUWLVW��PXVLFLDQ��ZULWHU��HWF��ZKR�HDUQV�PRQH\�IURP�WKHLUDUWV�DFWLYLW\�ZLOO�RIWHQ�KDYH�D�IXOO�WLPH�MRE�LQ�DQRWKHU�ILHOG��D�SHQVLRQ��RU�ZRUNLQJ�VSRXVH�WRVXSSRUW�WKHLU�DUWLVWLF�LQWHUHVW���7KHVH�SHRSOH�ZLOO�QRW�WHQG�WR�EH�SLFNHG�XS�WKURXJK�DQDO\VHV�RI&HQVXV� UHWXUQV�� LQFRPH� WD[� RU� 9$7� UHWXUQV�� HWF�� QRW� OHDVW� EHFDXVH� WKHLU� LQFRPH� LV� RIWHQXQGHFODUHG�IRU�WD[�SXUSRVHV���7KLV�DOVR�DSSOLHV�WR�D�SURSRUWLRQ�RI�WKH�WRXULVP�EXVLQHVVHV��HJ�%	%¶V�� WKDW� JDLQ� HFRQRPLF� EHQHILW� IURP� WKH� RYHUQLJKW� VWD\� DQG� RWKHU� VSHQGLQJ� RI� WRXULVWYLVLWRUV� WR� HYHQWV� DQG� H[KLELWLRQV�� � ,Q� DJJUHJDWH�� WKHVH� SDUW�WLPH� ZRUNHUV� UHSUHVHQW� DVXEVWDQWLDO� SURSRUWLRQ� RI� WKH� IXOO�WLPH� HTXLYDOHQW� MREV� HVWLPDWHG� DV� DUWV�UHODWHG� LQ� WKH+LJKODQGV�DQG�,VODQGV�
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7KH� SDUW�WLPH� QDWXUH� RI� PXFK� DUWLVWLF� ZRUN� LV� QRW� XQLTXH� WR� WKH� +LJKODQGV� DQG� ,VODQGV�DOWKRXJK� RXU� UHVHDUFK� VXJJHVWV� WKDW� LW� LV� UHODWLYHO\� SUHYDOHQW�� � $� 6RFLR�(FRQRPLF� 6WXG\� RI$UWLVWV� LQ�6FRWODQG�IRU� WKH�6$&�E\�WKH�8QLYHUVLW\�RI�*ODVJRZ�IRXQG� WKDW�����RI� WKH�DUWLVWVVXUYH\HG� HDUQHG� OHVV� WKDQ� ���� RI� WKHLU� LQFRPH� IURP� WKHLU� SULQFLSDO� DUWLVWLF� DFWLYLW\� LQ���������DQG�����HDUQHG�OHVV�WKDQ�����



��

���� $WWHQGDQFH�DW�$UWV�(YHQWV�DQG�([KLELWLRQV
$� UHSRUW� E\� 6\VWHP� �� IRU� WKH� 6$&� �-XO\� ������ SURYLGHV� XVHIXO� EHQFKPDUN� ILJXUHV� IRU6FRWODQG���)URP�WKH�ILJXUHV�RQ�DWWHQGDQFH�DW�GLIIHUHQW�W\SHV�RI�HYHQWV�SURYLGHG�LQ�WKH�UHSRUW��LWLV�SRVVLEOH�WR�FRPSXWH�DSSUR[LPDWHO\�KRZ�PDQ\�WLPHV�SHU�\HDU�SHRSOH�DWWHQG�WKH�FDWHJRULHVRI�HYHQW�DQG�H[KLELWLRQ�WKDW�EURDGO\�PDWFK�WKRVH�FRYHUHG�E\�RXU�+LJKODQGV�DQG�,VODQGV�VWXG\�([FOXGLQJ�FLQHPD�IURP�WKH�DQDO\VLV��DV�WKLV�ZDV�RQO\�FRYHUHG�SDUWLDOO\�LQ�RXU�+LJKODQGV�DQG,VODQGV� VWXG\��� 6FRWWLVK� DGXOWV� �DJHG� ��� SOXV�� DWWHQGHG� DQ� DYHUDJH� RI� ���� HYHQWV� DQGH[KLELWLRQV�SHU�SHUVRQ�SHU�\HDU�
2XU�+LJKODQGV�DQG�,VODQGV�VWXG\�JLYHV�DQ�DYHUDJH�RI�DSSUR[LPDWHO\�����DWWHQGDQFHV�SHU�\HDUE\�WKH�SRSXODWLRQ�DV�D�ZKROH�ZLWKLQ�WKH�+LJKODQGV�DQG�,VODQGV���,I�DWWHQGDQFHV�DW�DUWV�HYHQWVDQG� H[KLELWLRQV�E\�+LJKODQGV� DQG� ,VODQGV� UHVLGHQWV� RXWZLWK� WKH� DUHD� DUH� WDNHQ� LQWR� DFFRXQW�HJ��FRQFHUWV�LQ�*ODVJRZ�RU�(GLQEXUJK��DQG�LI�WKH�6FRWWLVK�DYHUDJH�LV�DGMXVWHG�GRZQZDUGV�WRLQFOXGH� \RXQJ� FKLOGUHQ� LQ� WKH� SHU� KHDG� EDVH�� LW� ZRXOG� DSSHDU� WKDW� WKH� UHVXOWV� RI� RXU� VWXG\PLUURU�IDLUO\�FORVHO\�WKH�QDWLRQDO�SDWWHUQ�
3DUWLFXODU� HYHQWV� LQ� VPDOO� FRPPXQLWLHV� LQ� WKH� +LJKODQGV� DQG� ,VODQGV� FDQ� DWWUDFW� YHU\� KLJKSURSRUWLRQV�RI�WKH�ORFDO�SRSXODWLRQ��EXW�WKH�RSSRUWXQLW\�WR�DWWHQG�DUH�IDU�PRUH�OLPLWHG�WKDQ�LQD�FLW\�ZKHUH�D�UDQJH�RI�DOWHUQDWLYHV�LV�DYDLODEOH�GDLO\���7LFNHW�SULFHV�DUH�JHQHUDOO\�FKHDSHU�LQWKH�+LJKODQGV�DQG�,VODQGV��EXW�LW�LV�UDUH�IRU�VWDU�QDPHV�WR�SHUIRUP�LQ�WKH�+LJKODQGV�DQG�,VODQGV�RWKHU�WKDQ�RFFDVLRQDOO\�DW�(GHQ�&RXUW��
7KH� 6\VWHP� �� VXUYH\� LQFOXGHG� ���� LQWHUYLHZHHV� IURP� WKH� +LJKODQGV� DQG� ,VODQGV�� DQG� WKHIROORZLQJ�FKDUDFWHULVWLFV�RI�WKHLU�DWWHQGDQFHV�ZHUH�IRXQG�

+LJKODQGV�DQG�,VODQGV��� 6FRWWLVK�$YHUDJH���&LQHPD1HYHU�DWWHQG$WWHQG����WLPHV�SHU�\HDU ���� ����
0XVLFDOV$WWHQG����WLPHV�SHU�\HDU �� ��
5RFN�3RS�0XVLF$WWHQG����WLPHV�SHU�\HDU �� ��
)RON�7UDGLWLRQDO�6FRWWLVK�0XVLF1HYHU�DWWHQG$WWHQG����WLPHV�SHU�\HDU ���� ����
&RQWHPSRUDU\�3DLQWLQJ1HYHU�DWWHQG$WWHQG����WLPHV�SHU�\HDU ���� ����
&RXQWU\�DQG�:HVWHUQ�0XVLF1HYHU�DWWHQG �� ��

7KHVH�VWDWLVWLFV� LOOXVWUDWH� WKH�LQWHUHVW� LQ� WKH�+LJKODQGV�DQG�,VODQGV�LQ� WUDGLWLRQDO�DQG�FRXQWU\DQG� ZHVWHUQ� PXVLF�� WKH� RSSRUWXQLWLHV� WR� VHH� FRQWHPSRUDU\� SDLQWLQJ� LQ� JDOOHULHV�� DQG� WKHOLPLWHG�RSSRUWXQLWLHV� WR�DWWHQG�FLQHPD��LQ�PRVW�SDUWV�RI� WKH�DUHD��� URFN�SRS�PXVLF�FRQFHUWV�DQG�PXVLFDOV�
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���� /RFDO�$XWKRULW\�([SHQGLWXUH�RQ�WKH�$UWV
/HYHOV�RI�H[SHQGLWXUH�E\�+LJKODQGV�DQG�,VODQGV�/RFDO�$XWKRULWLHV�RQ�WKH�DUWV�DUH�UHOHYDQW�WR�DQXPEHU�RI�DVSHFWV�RI�WKLV�UHSRUW��DV�ZHOO�DV�EHLQJ�D�GHWHUPLQDQW�RI�DUWV�UHODWHG�HPSOR\PHQW�LQDV�IDU�DV�VXFK�H[SHQGLWXUH�LV�LQFXUUHG�RQ�GLUHFW�HPSOR\PHQW�
$Q�DQQXDO�VXUYH\�E\�WKH�6$&�DQG�&26/$�SURYLGHV�FRPSDUDWLYH�GHWDLOV�RI�VSHQGLQJ�RQ�WKHDUWV�E\�/RFDO�$XWKRULWLHV� LQ�6FRWODQG�� �5HYHQXH�H[SHQGLWXUHV�SHU�FDSLWD� IRU� WKH�PRVW� UHFHQW\HDU�IRU�ZKLFK�ILJXUHV�DUH�DYDLODEOH�DUH�VXPPDULVHG�EHORZ�

3HU�&DSLWD�5HYHQXH�([SHQGLWXUH�������������$UJ\OO�DQG�%XWH ����&RPKDLUOH�QDQ�(LOHDQ�6LDU QR�UHWXUQ+LJKODQG ����0RUD\ ����2UNQH\ ����6KHWODQG �����
6FRWWLVK�$YHUDJH ����

([SHQGLWXUHV�E\�DOO�RI�WKH�/RFDO�$XWKRULWLHV�EDU�6KHWODQG�DUH�EHORZ�WKH�QDWLRQDO�DYHUDJH�SHUKHDG�RI�SRSXODWLRQ���6KHWODQG�,VOHV�&RXQFLO�PDNHV�E\�IDU�WKH�KLJKHVW�OHYHO�RI�H[SHQGLWXUH�SHUKHDG�RI�6FRWWLVK�/RFDO�$XWKRULWLHV�� �*HQHUDOO\��UHODWLYHO\�KLJK�H[SHQGLWXUHV�DUH�PDGH�E\�WKHFLWLHV� ZLWK� VXEVWDQWLDO� DUWV� IDFLOLWLHV� WR� VXSSRUW� �� *ODVJRZ� ���������� (GLQEXUJK� ���������$EHUGHHQ� ���������� DQG� 'XQGHH� ��������� � (GLQEXUJK� DQG� *ODVJRZ� &LW\� &RXQFLOV� MRLQWO\DFFRXQW� IRU� ���� RI� WKH� JUDQW� H[SHQGLWXUH� WR� DUWV� RUJDQLVDWLRQV� PDGH� E\� 6FRWWLVK� /RFDO$XWKRULWLHV� �LQFOXGHG� LQ� WKH� DERYH� ILJXUHV��� � :LWKLQ� WKH� +LJKODQGV� DQG� ,VODQGV�� +LJKODQG&RXQFLO¶V� VSHQGLQJ�RI���������� LQ��������� LV� VLJQLILFDQW� ��(GHQ�&RXUW�7KHDWUH� UHFHLYLQJ� DKLJK�VKDUH�RI�WKLV�
$V� DQ� LOOXVWUDWLRQ� RI� WKH� UHGXFWLRQV� LQ� /RFDO� $XWKRULW\� DUWV� VXSSRUW� VLQFH� UH�RUJDQLVDWLRQUHIHUUHG�WR�HOVHZKHUH�LQ�WKLV�UHSRUW��+LJKODQG�&RXQFLO¶V�H[SHQGLWXUH�RI�������PLOOLRQ�RQ�WKHDUWV� LQ���������FRPSDUHV�ZLWK�WRWDO�H[SHQGLWXUH�E\�WKH�+LJKODQG�'LVWULFW�&RXQFLOV��SOXV� WKH5HJLRQDO�&RXQFLO� RI� ������PLOOLRQx LQ��������� �XQDGMXVWHG� IRU� LQIODWLRQ��� �'LUHFW� SURYLVLRQH[SHQGLWXUH� �LQFOXGLQJ� DUWV� RIILFHUV�� IHOO� IURP� DSSUR[LPDWHO\� ��������� WR� DSSUR[LPDWHO\���������

x &DLWKQHVV�'LVWULFW�GLG�QRW�VXEPLW�ILJXUHV�IRU����������DQG�LWV���������WRWDO�ZDV�LQVWHDG�XVHG�


