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LQYHVWLJDWLRQ�LV�UHTXLUHG�WR�XQGHUVWDQG�WKH�ILQGLQJ�
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��3DWLHQW�2XWFRPHV�5HVHDUFK�*URXS��/GW���:DVKLQJWRQ��8QLWHG�6WDWHV����'HSDUWPHQW�RI�0HGLFLQH��0F0DVWHU�8QLYHUVLW\�
+DPLOWRQ��&DQDGD����'HSDUWPHQW�RI�,QWHUQDO�0HGLFLQH��&KLDQJ�0DL�8QLYHUVLW\��&KLDQJ�0DL��7KDLODQG����)DFWRU�9,,,�&RPSXWLQJ�
%HUNHOH\��8QLWHG�6WDWHV����1DWLRQDO�+HPRSKLOLD�)RXQGDWLRQ��1HZ�<RUN�&LW\��8QLWHG�6WDWHV����'HSDUWPHQW�RI�+HDOWK�5HVHDUFK
0HWKRGV��(YLGHQFH��DQG�,PSDFW��+DPLOWRQ��&DQDGD����0F0DVWHU�%D\HU�(QGRZHG�5HVHDUFK�&KDLU�LQ�&OLQLFDO�(SLGHPLRORJ\�RI
&RQJHQLWDO�EOHHGLQJ�'LVRUGHUV��'HSDUWPHQW�RI�0HGLFLQH��0F0DVWHU��+DPLOWRQ��&DQDGD����8QLYHUVLW\�RI�6RXWKHUQ�&DOLIRUQLD��6RO
3ULFH�6FKRRO�RI�3XEOLF�3ROLF\��/RV�$QJHOHV��8QLWHG�6WDWHV����+HDOWK�'HFLVLRQV�&RQVXOWDQWV��'XEOLQ��,UHODQG�����(XURSHDQ
+DHPRSKLOLD�&RQVRUWLXP��%UXVVHOV��%HUJLXP�����,ULVK�+DHPRSKLOLD�6RFLHW\��'XEOLQ��,UHODQG�����7ULQLW\�&ROOHJH�'XEOLQ��'XEOLQ�
,UHODQG�����&DQDGLDQ�+HPRSKLOLD�6RFLHW\��0RQWUHDO��&DQDGD�����,QVWLWXWH�IRU�3ROLF\�$GYDQFHPHQW�/WG��:DVKLQJWRQ��8QLWHG
6WDWHV�����1RUWK�&DUROLQD�6WDWH�8QLYHUVLW\��3RROH�&ROOHJH�RI�0DQDJHPHQW��5DOHLJK��8QLWHG�6WDWHV�
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:H�WKDQN�WKH�SDUWLFLSDWLQJ�SDWLHQW�RUJDQL]DWLRQV��)XQGDFLyQ�GH�OD�+HPRILOLD�$UJHQWLQD��&RUGRED�&KDSWHU��+HPRSKLOLD
)RXQGDWLRQ�$XVWUDOLD��$XVWUDOLD���)HGHUDoDR%UDVLOHLUDGH+HPRILOLD�%UD]LO���&DQDGLDQ�+HPRSKLOLD�6RFLHW\��&DQDGD��
$VVRFLDWLRQ�)UDQoDLVHGHV�+pPRSKLOHV�)UDQFH���'HXWVFKH�+lPRSKLOLHJHVHOOVFKDIW�*HUPDQ\��
0DJ\DU�+HPRILOLD(J\HVXOHW�+XQJDU\���,ULVK�+DHPRSKLOLD�6RFLHW\��,UHODQG���)HGHUD]LRQHGHOOH$VVRFLD]LRQL(PRILOLFL�,WDO\��
1DWLRQDO�+HPRSKLOLD�1HWZRUN�RI�-DSDQ��-DSDQ���)HGHUDFLyQGH+HPRILOLDGH�OD�5HS~EOLFD0H[LFDQD
�0H[LFR���1HGHUODQGVH9HUHQLJLQJYDQ�+HPRILOLH��3DWLsQWHQ�7KH�1HWKHUODQGV���+DHPRSKLOLD�)RXQGDWLRQ�RI�1HZ�=HDODQG��1HZ
=HDODQG���+DHPRSKLOLD�)RXQGDWLRQ�RI�1LJHULD��1LJHULD���3ROLVK�+HPRSKLOLD�6RFLHW\��3RODQG���)HGHUDFLyQ(VSDxROD
GH�+HPRILOLD�6SDLQ���7KH�+DHPRSKLOLD�6RFLHW\��8QLWHG�.LQJGRP���1DWLRQDO�+HPRSKLOLD�)RXQGDWLRQ��8QLWHG
6WDWHV���$VRFLDFLyQ9HQH]RODQDSDUD�OD�+HPRILOLD�9HQH]XHOD��DQG�9LHWQDPHVH�+HPRSKLOLD�$VVRFLDWLRQ��9LHWQDP��
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3XEOLFDWLRQV

��%��2¶0DKRQ\��'��1RRQH��$��3DVWDUQDN��0��:��6NLQQHU��3DWLHEW�5HSRUWHG�2WFLPHV�'DWD�D RQ�VZLWFK�IURP�VWDQGDUG�WR�H[WHQGHG�KDOI�OLIH
LQ�,ULVK�DGXOW�ZLWK�KDHPRSKLOLD����������2UDO�&RPPXQLFDWLRQ�6HVVLRQ��,6+7��$����������������

���'��1RRQH��&��&KDL�$GLVDNVRSKD��5��&XUWLV��1��)ULFN��0��1LFKRO��%��2
0DKRQ\��'��3DJH��$��3DVWDUQDN��-��6WRQHEUDNHU��$��,RULR�
0��6NLQQHU��RQ�EHKDOI�RI�3DWLHQW�5HSRUWHG�2XWFRPHV�%XUGHQV�DQG�([SHULHQFHV��352%(��,QYHVWLJDWRU�*URXS��,PSDFW�RI�DFXWH�DQG
FKURQLF�SDLQ�RQ�(4��'��LQVLJKWV�IURP�352%(�VWXG\����������3RVWHU�3UHVHQWDWLRQV��+DHPRSKLOLD��������������GRL���������KDH������
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0��6NLQQHU��RQ�EHKDOI�RI�3DWLHQW�5HSRUWHG�2XWFRPHV�%XUGHQV�DQG�([SHULHQFHV��352%(��,QYHVWLJDWRU�*URXS��3UHGLFWRUV�IRU�DFXWH�DQG
FKURQLF�SDLQ�LQ�SDWLHQWV�ZLWK�KDHPRSKLOLD�LQ�WKH�352%(�FRKRUW����������3RVWHU�3UHVHQWDWLRQV��+DHPRSKLOLD�������������
GRL���������KDH������
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0DKRQ\��'��3DJH��$��3DVWDUQDN��-��6WRQHEUDNHU�
$��,RULR�DQG�WKH�3DWLHQW�5HSRUWHG�2XWFRPHV�%XUGHQV�DQG�([SHULHQFHV��352%(��6WXG\�,QYHVWLJDWRU�*URXS��3DUW�WLPH�HPSOR\PHQW�DQG
HDUO\�UHWLUHPHQW�LQ�SHRSOH�ZLWK�KDHPRSKLOLD��LQVLJKWV�IURP�WKH�352%(�VWXG\����������3RVWHU�3UHVHQWDWLRQV��+DHPRSKLOLD�������������
GRL���������KDH������
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0DKRQ\�
'��3DJH��$��3DVWDUQDN��%6��-�6WRQHEUDNHU��3K�'����������,PSDFW�RI�KHPRSKLOLD�RQ�HPSOR\PHQW���,QVLJKWV�IURP�WKH�352%(�6WXG\�
$EVWUDFW�4/2������1DWLRQDO�+HPRSKLOLD�)RXQGDWLRQ������%OHHGLQJ�'LVRUGHU�&RQIHUHQFH

���$�3DVWDUQDN��5��&XUWLV��1��)ULFN��$��,RULR��0��1LFKRO��'��1RRQH��%��2¶0DKRQ\��'��3DJH��-��6WRQHEUDNHU��0��:��6NLQQHU�RQ�EHKDOI�RI�WKH
3DWLHQW�5HSRUWHG�2XWFRPHV��%XUGHQV��DQG�([SHULHQFHV��352%(��,QYHVWLJDWRU�*URXS���������77KH�352%(�'DWD�'DVKERDUG�±�$�QHZ
WRRO�IRU�UHDOɅWLPH�GDWD�YLVXDOL]DWLRQ�DQG�DQDO\VLV�RI�SDWLHQW�UHSRUWHG�RXWFRPHV��0RGHUDWHG�3RVWHU�3UHVHQWDWLRQ������03���:RUOG
)HGHUDWLRQ�RI�+HPRSKLOLD�:RUOG�&RQJUHVV�������+DHPRSKLOLD�������±������������GRL����������KDH������

���$��3DVWDUQDN��:��6NLQQHU��5��&XUWLV��1��)ULFN��$��,RULR��0��1LFKRO��'��1RRQH��%��2¶0DKRQ\��'��3DJH��-��6WRQHEUDNHU�RQ�EHKDOI�RI�WKH
3DWLHQW�5HSRUWHG�2XWFRPHV��%XUGHQV��DQG�([SHULHQFHV��352%(��,QYHVWLJDWRU�*URXS���������3DWLHQW�5HSRUWHG�2XWFRPHV��%XUGHQV�DQG
([SHULHQFHV��352%(��6WXG\�'DWD�9LVXDOL]DWLRQ�DQG�$QDO\VLV��3����
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,QWURGXFWLRQ��(GXFDWLRQ�LV�RQH�RI�WKH�NH\�FRPSRQHQWV�UHODWLQJ�WR�TXDOLW\�RI�OLIH��7KH�DLP�RI�WKLV�DQDO\VLV�ZDV�WR�H[DPLQH�WKH
UHSRUWHG�HGXFDWLRQDO�OHYHO�RI�PHQ�ZLWK�KHPRSKLOLD�LQ�WKH�352%(�VWXG\�DQG�FRPSDUH�LW�WR�WKH�QDWLRQDO�DYHUDJH�UHSRUWHG�E\�WKH
8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDPPH��81'3���0HWKRGV��$QQXDOO\��WKH�81'3�(GXFDWLRQDO�,QGH[��(,���UHSRUWV�WKH�KLJKHVW
GHJUHH�RI�HGXFDWLRQ�DQ�LQGLYLGXDO�KDV�FRPSOHWHG��352%(�FROOHFWV�VHOI�UHSRUWHG�GDWD�RQ�\HDUV�RI�HGXFDWLRQ��'DWD�IURP�DOO�SKDVHV
RI�352%(�ZHUH�FRPSLOHG�RQ�PDOH�3:+�!���\HDUV�RI�DJH��7R�PLQLPL]H�WKH�LPSDFW�RI�SDWLHQW�GXSOLFDWLRQ�ELDV�LQ�WKH�GDWD�VHW��IRU
HDFK�SDLU�RI�LQGLYLGXDOV�IURP�WKH�VDPH�FRXQWU\��ZLWK�WKH�VDPH�KHPRSKLOLD�W\SH�DQG�VHYHULW\��ERUQ�LQ�WKH�VDPH�\HDU��DQG�ZKR
UHSRUWHG�WKH�VDPH�QXPEHU�RI�\HDUV�RI�HGXFDWLRQ��RQH�ZDV�H[FOXGHG�IURP�WKH�DQDO\VLV��,Q�WRWDO������3:+�IURP����FRXQWULHV��ZLWK
D�PHDQ�>6'@�DJH�RI������>����@�ZHUH�DQDO\]HG������KDG�KHPRSKLOLD�$�DQG�����KDG�VHYHUH�KHPRSKLOLD��'DWD�ZDV�JURXSHG�E\
FRXQWU\�DQG�*1,�FDWHJRU\��5HVXOWV��7KH�PHDQ�QXPEHU�RI�\HDUV�RI�HGXFDWLRQ�UHSRUWHG�ZDV������>���@�\HDUV�ZLWK�D�UDQJH�RI�����
\HDUV�ZLWK�VLPLODU�GLVSHUVLRQ�LQ�ERWK�KLJK�������>���@��DQG�XSSHU�PLGGOH�LQFRPH�FRXQWULHV�������>���@���7KHUH�ZDV�QR�VLJQLILFDQW
GLIIHUHQFH�LQ�\HDUV�RI�HGXFDWLRQ�UHSRUWHG�EHWZHHQ�VHYHUH�SDWLHQWV�DQG�PLOG�PRGHUDWH�SDWLHQWV�E\�FRXQWU\�RU�*1,�FDWHJRU\��,Q
UHODWLRQ�WR�(,��WKH�PHDQ�81'3�GDWD�IRU�KLJK�DQG�XSSHU�PLGGOH�LQFRPH�FRXQWULHV�ZKRP�SDUWLFLSDWHG�LQ�352%(�ZHUH�������DQG
������UHVSHFWLYHO\��WKH�PHDQ�(,�GDWD�IRU�WKH�VDPH�FRXQWULHV�ZHUH�������DQG�������IRU�DOO�3:+�UHVSHFWLYHO\�DQG�������DQG������
IRU�WKRVH�ZLWK�VHYHUH�KHPRSKLOLD��S��������&RQFOXVLRQV��(,�FDOFXODWHG�RQ�352%(�GDWD�LQGLFDWHV�WKDW�3:+�DLP�WR�UHFHLYH�D
KLJKHU�HGXFDWLRQ�WKDQ�WKRVH�LQ�WKH�JHQHUDO�SRSXODWLRQ��7KLV�ILQGLQJ�PD\�EH�GXH�WR�VHOHFWLRQ�ELDV�IRU�WKH�352%(�SRSXODWLRQ�RU�WR
3:+�SXUVXLQJ�KLJKHU�HGXFDWLRQ�LQ�WKH�IDFH�RI�FDUHHU�OLPLWDWLRQV�LPSRVHG�E\�KHPRSKLOLD�WR�LQFUHDVH�WKHLU�TXDOLW\�RI�OLIH��)XUWKHU
LQYHVWLJDWLRQ�LV�UHTXLUHG�WR�XQGHUVWDQG�WKH�ILQGLQJ�




