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�]Z´¯�� $YDLDEOH� DW�� KWWS���ZZZ�� GURROLQJ� LQIR�RUJ�LQGH[�KWP�$FFHVVHG�1RYHPEHU�������� %DLOH\ &0��7UHDWPHQW�RI�WKH�GURROLQJ�FKLOG�E\�VXEPDQGLEXODU� GXFW� WUDVSRVLWLRQ�� -� /DU\QRO�2WRO� ���������������������� &DVWLOOR�05�� 2URID]LDO� UHJXODWLRQ� EHLP�'RZQ�6\QGURP�GXUFK�JDXPHQSODWWHQ��6R]LDOSDGLDWULH����������������� /LPEURFN� 0�� 'URROLQJ�� FKHZLQJ� DQG�VZDOORZLQJ� G\VIXQFWLRQ� LQ� FKLOGUHQ� ZLWK�FHUHEUDO� SDOV\�� $6'&-� 'HQWLVWU\� IRU� FKLOGUHQ�������1RY�'HF��������������� /RYH� 5-�� &KLOGUHQ� 0RWRU� 6SHHFK� 'LVDELOLW\��������$OO\Q�DQG�%DFRQ��� &U\VGDO�:6��6XEPDQGLEXODU�GXFW�UHORFDWLRQ�IRU�GURROLQJ��2WRODU\QJRO�+HDG�1HDN�6XUJ������E��������������� &U\VGDO� :6�� 0DQDJHPHQW� RSWLRQV� IRU� WKH�GURROLQJ�SDWLHQW��(DU��1RVH�DQG�7KURDW�-������D���������������� 'DUOH\� )O�� 6SULHVWHUVEDFK� '&�� 'LDJQRVWLF�0HWKRGV� LQ� 6SHHFK� 3DWKRORJ\��� QG HG��� ������+DUSHU�DQG�5RZ���� +DQVRQ��0/��$UWLFXODWLRQ��������:% 6DXQGHUV�&RPSDQ\���� 7UDYLV�/(��+DQGERRN�RI�6SHHFK�3DWKRORJ\�DQG�$XGLRORJ\�������(QJOHZRRG�&OLII���� 0XUGXFK� %(�� $FTXLUHG� 6SHHFK� DQG� /DQJXDJH�'LVRUGHU���������� %ORRGVWHQ� 2�� 6SHHFK� 3DWKRORR\�� $Q�,QWURGXFWLRQ�������+RXJKWRQ�0LIILQH�&RPSDQ\���� &UDU\� 0$�� 'HYHORSPHQWDO� 0RWRU� 6SHHFK�'LVRUGHU�������6LQJXODU�3XEOLVKLQJ�*URXS�LQF���� 0F&UDFNHQ�$��'URRO�FRQWURO�DQG�WRQJXH�WKUXVW�IRU�FKLOGHQ�ZLWK�PHQWDO�UHWDUGDWLRQ��$-27���������������������� +DUULV� 65�� 'URROLQJ� DQG� LWV� PDQDJHPHQW� LQ�FHUHEUDO� SDOV\�� 'HYHORSPHQWDO� 0HGLFLQH� DQG�&KLOG 1HXURORJ\��������������������

��� &U\VGDO� :6�� 7KH� GURROLQJ� SDWLHQW�� HYDOXDWLRQ�DQG�FXUUHQW�VXUJLFDO�RSWLRQV��7KH�/DU\QJRVFRSH��������������������� 'XQ�.:��6HOI�FRQWURO�DQG�UHLQIRUFHPHQW�LQ�WKH�PDQDJHPHQW�RI�D�FHUHEDO�± SDOVLHG�DGROHVFHQW¶V�GURROLQJ�� 'HYHORSPHQWDO� 0HGLFLQH� DQG� &KLOG�1HXURORJ\���������������������� )HDU� ':�� 7UHDWPHQW� RI� FKURQLF� GURROLQJ�� D�SUHOLPLQDU\� UHSRUW�� 2UDO� 6XUJ� 2UDO� 0HG� 2UDO�3DWKRO���������������������� 6DO]HU� 0'�� 6LDORUUKHD�� 'HSDUWPHQW� RI�2WRUKLQRODU\QJRORJ\� DQG� &RPPXQLFDWLYH�6FLHQFH�� 2FWREHU� ��� ������ $YDOLDEOH� DW��KWWS���:::�EHP�WPF�HGX�RWR�SDJH��KWPO�$FFHVVHG�'HFHPEHU������������ 5HGGLKRXJK�'�� -RKQVRQ� +�� 7KH� UROH� RI� VDOLYD�FRQWURO�LQ�WKH�PDQJHPHQW�RI�GURRKLQJ��-�3HGLDWU�&KLOG��+HDOWK���������������������� %ODVFR� 3$�� 'URROLQJ� LQ� WKH� GHYHORSPHQWDO�GLVDEOHG�� 'HYHORSPHQWDO� 0HGLFLQH� DQG� &KLOG�1RXURORJ\������������������������������������ :HHE�.��/RQJ� WHUP�RXWFRPH�RI� VDOLYD� FRQWURO�VXUJHU\�� 'HYHORSPHQWDO� 0HGLFLQH� DQG� &KLOG�1HXURORJ\���������������������� +HLQH� �5*���(IIHFW�RI�DQWLUHIOX[�PHGLFDWLRQ�RQ�VDOLYDU\� GURROLQJ� LQ� FKLOGUHQ� ZLWK� FHUHEUDO�SDOV\�� 'HYHORSPHQWDO� 0HGLFLQH� DQG� &KLOG�1HXURORJ\����������������������� .HUVKDZ�+$(�7KH� �PDQDJHPHQW� RI� GURROLQJ�LQ� FKLOGUHHQ� ZLWK� PHQWDO� DQG� SK\VLFDO�GLVDELOLWHV�� ,QWHUQDWLRQDO� -RXUQDO�RI�3DHGLDWULF�'HQWLVWU\������������������� 6WLHUPDQ� .�� (YDOXDWLRQ� DQG� 0DQDJHPHQW� RI�'URROLQJ��*UDQG�5RXQGV�3UHVHQWDWLRQ��870%��'HSW�� 2I� � 2WRODU\QJRORJ\�� 0D\� ��� ������$YDOLDEOH� DW�� KWWS�� ��:::�� 8WPE�� (GX� ��2WRUHI�*UQGV�*UQGV� LQGH[�KWPO�$FFHVVHG�'HFHPEHU���������� +DUGFDVWHO� � :-�� 3K\VLRORJ\� RI� 6SHHFK�3URGXFWLRQ�� ������ $FDGHPLF� SUHVV�
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7KH UHODWLRQVKLS�EHWZHHQ��OLSV��DQG� WRQJXH���SRVWXUH�� DQG��PRELOLW\��ZLWK� GURROLQJ�� DQG��VRPH��RI��IULFDWLYH��VRXQGV��LQ��FHUHEUDO��SDOVLHG��VSDVWLF�FKLOGUHQ
0��&KLWJDU�06F, +��$VKD\HUL�0�',, $��*KRUEDQL�06F,,, 6��5DKEDU�06F,9 6��)DJKLK]DGH�3K�'9

$%675$&7'XH��WR��ODFN�RI�RUDO��IXQFWLRQ��FRQWURO��DQG��FRRUGLQDWLRQ���GURROLQJ��DQG��DUWLFXODWLRQ��GLVRUGHU��DUH��VHHQ���LQ��PRVW��RI�WKH��FHUHEUDO��SDOVLHG��SDWLHQWV��DIIOLFDWHG��ZLWK��PRYHPHQW��GLILFLHQFLHV���7KLV� � UHVHDUFK� � DLPHG� � WR� � DW� � GHWHUPLQLQJ� � WKH� � IUHTXHQF\�� SRVWXUDO� � DQG� � PRYHPHQW��VSHFLILFDWLRQV� �RI� OLSV� �DQG�WRQJXH��DQG��WKHLU�� �HIIHFWV��RQ�WKH�DUWLFXODWLRQ�VRPH�RI�IULFDWLYH�VSHHFK� VRXQGV� DQG� � GURROLQJ� � LQ� FKLOGHUHQ� � DIIOLFWHG� �ZLWK� � VSDVWLF� � FHUHEUDO� � SDOV\� 7KLV�GHVFULSWLYH� �UHVHDUFK� �ZDV�FURVV�VHFWLRQDOO\�FDUULHG�RXW��RQ�����JLUOV�DQG���ER\V��EHWZHHQ���DQG� ��� � ZLWK� DYHUDJH� � DJH� � RI� � � ����� \UV�� � DIIOLFWHG� � � ZLWK� � VSDVWLF� � FHUHEUDO� � SDOV\� � LQ��UHKDELOLWDWLRQ��FHQWHUV��DQG��SULYDWH��FOLQLFV��,Q��WKLV��UHVHUFK��WKH��LQIRUPDWLRQ��UHODWHG��WR��WKH��SRVWXUH� � DQG� �PRELOLW\� RI� � OLSV� � DQG� � � WRQJXH� �ZDV�FROOHFWHG� � WKURXJK� �SHGLDWULF�RUDO� � VNLOO��SDNDJH��SRVS��WHVW�� �HYDOXDWLRQ��RI��VRXQG��DUWLFXODWLRQ��WKURXJK��SKRQHWLF�� LQIRUPDWLRQ��WHVW��DQG��HYDOXDWLRQ� �RI� �GURROLQJ� � WKURXJK��REVHUYDWLRQ�RI� �SDWLHQWV� �GXULQJ� ���� PLQXWHV��2SHQ��OLSV��SRVWXUH�ZDV�PRUH��SUHYDOHQW��WKDQ��RWKHU��DEQRUPDO��OLS��SRVWXUHV���'HYLDWLRQ�RI�WRQJXH�IURP�PLGOOLQH� LQ�DQWHUR�SRVWHULRU�D[LV�ZDV�PRUH� �FRPPRQ� �FRPSDUHG� � WR� �RWKHU� �DEQRUPDOSRVWXUHV��RI��WRQJXH� $ERXW����������RI��WKH�VWXGLHG�JURXS��KDG��GLIILFXOWLHV��LQ��DUWLFXODWLRQ��RI��IULFDWLYH��VRXQGV������RI���WKHP��KDG�GURROLQJ��7KH�PRELOLW\��RI��OLSV��DQG��WRQJXH�VKRZHG�D�PHDQLQJIXO� UHODWLRQVKLS� ZLWK� DUWLFXODWLRQ� RI� VRPH� � IULFDWLYH VRXQGV�7KH� � UHODWLRQVKLS��EHWZHHQ� � SRVWXUH� � DQG� �PRELOLW\� � RI� � WRQJXH� � DQG� PRELOLW\� � RI� � OLSV� � DQG� � GURROLQJ�ZDV�PHDQLQJIXO�
.H\�:RUGV� ��6SDVWLF�&HUHEUDO�3DOVLHG�&KLOGUHQ ��)ULFDWLYH�6RXQGV ��'URROLQJ
,� 06F��LQ�6SHHFK��DQG��/DQJXDJH�3DWKRORJ\��)DFXOW\�RI��5HKDELOLWDWLRQ��0RKVHQL�6TXDUH��3�2�%R[�������������,UDQ��8QLYHUVLW\�RI��0HGLFDO�6FLHQFHV��7HKUDQ��,UDQ���&RUUHVSRQGLQJ�DXWKRU��,,� 3URIHVVRU��RI�1HXURSV\FKRORJ\��)DFXOW\�RI�5HKDELOLWDWLRQ���,UDQ��8QLYHUVLW\�RI��0HGLFDO��6FLHQFHV�,,,� ,QVWUXFWRU��'HSDUWPHQW�RI��6SHHFK��DQG��/DQJXDJH��3DWKRORJ\��)DFXOW\�RI�5HKDELOLWDWLRQ��,UDQ�8QLYHUVLW\�RI��0HGLFDO��6FLHQFHV�,9� ,QVWUXFWRU��'HSDUWPHQW�RI��2FFXSDWLRQDO�7KHUDS\��)DFXOW\�RI�5HKDELOLWDWLRQ��,UDQ�8QLYHUVLW\�RI��0HGLFDO�6FLHQFHV��9� $VVRFLDWH��3URIHVVRU��'HSDUWPHQW�RI�6WDWLVWLFV��)DFXOW\�RI��0HGLFDO�6FLHQFHV��7DUEL\DW��0RGGDUHV�8QLYHUVLW\�7HKUDQ� ,UDQ�




