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,PSDFW�RI�6RFLDO�1HWZRUNV�RQ�)XQFWLRQV�RI�3ROLWLFDO�3DUWLHV�LQ�,UDQ�)ROORZLQJ�WKH���WK�3UHVLGHQWLDO�(OHFWLRQ��'U��0RKDPPDG��6ROWDQLIDU�'HSDUWPHQW�RI�&RPPXQLFDWLRQ�6FLHQFHV��6FLHQFH�DQG�5HVHDUFK�%UDQFK��,VODPLF�$]DG�8QLYHUVLW\��7HKUDQ��,UDQ��(PDLO��PVROWDQLIDU#\DKRR�FRP��
$EVWUDFW� 7KH���WK SUHVLGHQWLDO�HOHFWLRQ�LQ�,UDQ�ZDV�QRW�WKH�VROH�HOHFWLRQ�WR�EH�LQIOXHQFHG�E\�WKH�F\EHUVSDFH��EXW�LW�ZDV�DPRQJ�SURPLQHQW�SROLWLFDO�GHYHORSPHQWV�LQ�WKH�FRXQWU\�ZKRVH�QHZ�IUDPHZRUNV�DQG�IXQFWLRQV�ZHUH�GHILQHG�E\�WKH�SXEOLF�RSLQLRQ�IRUPHG�LQ�WKH�F\EHUVSDFH��7KH�SUHVHQFH�UHVHDUFK�VWXGLHV�LPSDFW�RI�VRFLDO�QHWZRUNV��DV�RQH�RI�WKH�PRVW�LPSRUWDQW�FRPSRQHQWV�RI�F\EHUVSDFH��RQ�IXQFWLRQV�RI�SROLWLFDO�SDUWLHV�LQ�,UDQ�IROORZLQJ�WKH�WHQWK�SUHVLGHQWLDO�SROOV��7KLV�DUWLFOH��ZKLFK�LV�WKH�UHVXOW�RI�D�QDPHVDNH�VWXG\��IRFXVHV�RQ�WKH�LPSDFW�RI�VRFLDO�QHWZRUNV�RQ�DXWKRUL]HG�SROLWLFDO�SDUWLHV�LQ�,UDQ�IROORZLQJ�WKH�WHQWK�SUHVLGHQWLDO�HOHFWLRQV�LQ������DQG�WULHV�WR�DQVZHU�WKLV�DQVZHU��+DYH�VRFLDO�QHWZRUNV�EHHQ�LQIOXHQFLQJ�IXQFWLRQV�RI�DXWKRUL]HG�SROLWLFDO�SDUWLHV�LQ�,UDQ�DIWHU�WKH�WHQWK�SUHVLGHQWLDO�HOHFWLRQ"�,W�DOVR�WULHV�WR�DQVZHU�WKH�IROORZLQJ�TXHVWLRQV��$UH�VRFLDO�QHWZRUNV�DEOH�WR�VWDUW�RU�JXLGH�VSHFLDO�VRFLDO�PRYHPHQWV"�&DQ�VXFK�QHWZRUNV�WDNH�DGYDQWDJH�RI�RQJRLQJ�PRYHPHQWV"�$UH�VRFLDO�QHWZRUNV�DEOH�WR�LPSUHVV�WKH�HOLWH�DQG�FDXVH�ELJ�VRFLDO�PRYHPHQWV"�>'U��0RKDPPDG��6ROWDQLIDU��,PSDFW�RI�6RFLDO�1HWZRUNV�RQ�)XQFWLRQV�RI�3ROLWLFDO�3DUWLHV�LQ�,UDQ�)ROORZLQJ�WKH���WK 3UHVLGHQWLDO� (OHFWLRQ� �/LIH� 6FLHQFH� -RXUQDO��� ������ ������������@� �,661�� ������������KWWS���ZZZ�OLIHVFLHQFHVLWH�FRP�.H\ZRUGV� VRFLDO�QHWZRUNV��VRFLR�SROLWLFDO�PRYHPHQWV��WKH�WHQWK�SUHVLGHQWLDO�HOHFWLRQ��DXWKRUL]HG�SROLWLFDO�SDUWLHV�RI�,UDQ���3UHIDFH�7KH���WK�SUHVLGHQWLDO�HOHFWLRQ�LQ�,UDQ�ZDV�QRW�WKH�VROH�HOHFWLRQ� WR� EH� LQIOXHQFHG� E\� WKH� F\EHUVSDFH�� EXW� LW�ZDV� DPRQJ�SURPLQHQW�SROLWLFDO� GHYHORSPHQWV� LQ� WKH�FRXQWU\� ZKRVH� QHZ� IUDPHZRUNV� DQG� IXQFWLRQV�ZHUH�GHILQHG� E\� WKH� SXEOLF� RSLQLRQ� IRUPHG� LQ� WKH�F\EHUVSDFH��7KLV� LV�PRUH� WKDQ�DQ\WKLQJ�HOVH�DWWULEXWDEOH�WR�UDSLG�SHQHWUDWLRQ� RI� WKH� LQWHUQHW� DQG� FHOOSKRQH� LQ� WKH�,UDQLDQ� VRFLHW\� RYHU� WKH� SDVW� IRXU� \HDUV�� $OPRVW� ���PLOOLRQ� LQWHUQHW� XVHUV� �D� SHQHWUDWLRQ� LQGH[� RI� �����SHUFHQW��DQG����PLOOLRQ�FHOOSKRQH�XVHUV��D�SHQHWUDWLRQ�LQGH[� RI� ��� SHUFHQW�� KDYH� DFFHVV� WR� D� IRUP� RI�WHFKQRORJ\�DQG�PHGLXP�ZKLFK�FDQ�OHDYH�LWV�PDUN�RQ�SROLWLFDO� HYHQWV� LQ� WKH� FRXQWU\�� �,78������� 'HVSLWH�ORZ� VSHHG� RI� WKH� LQWHUQHW� DQG� *356� VHUYLFHV��V\QHUJLVWLF�HIIHFW�RI�WKH�LQWHUQHW�DQG�FHOOSKRQH�KHOSHG�E\�DQRWKHU�PHGLXP�� WKDW� LV��VDWHOOLWH� WHOHYLVLRQV��KDV�EHHQ�DEOH� WR�FUHDWH�D�QHZ�DQG��DW� WLPHV��FKDOOHQJLQJ�SRZHU��3KRWRV� WDNHQ� E\� FHOOSKRQH� GXULQJ� SRVW�HOHFWLRQ�XQUHVWV� ZHUH� UDSLGO\� WUDQVIHUUHG� RXW� RI� WKH� FRXQWU\�WKURXJK� WKH� LQWHUQHW� DQG� ZHUH� GLVSOD\HG� E\� YDULRXV�VDWHOOLWH� DQG� VRFLDO� QHWZRUNV�� 2UJDQL]LQJ� VWUHHW�SURWHVWV�ZDV�GRQH��WR�D�ODUJH�H[WHQW��WKURXJK�WKH�VDPH�VRFLDO� QHWZRUNV�� :HEORJV� ZHUH� WXUQHG� LQWR� QHZV�DJHQFLHV� FDSDEOH� RI� LPPHGLDWH� XSORDGLQJ� RI� QHZV�LWHPV�DQG�ZHEVLWHV�VKDULQJ� ILOPV�DQG�SKRWRV� UDSLGO\�WXUQHG�LQWR�PDMRU�VRXUFHV�IRU�RIILFLDO�PHGLD��7KH�PDLQ�FRQWHQW�RI�WKRVH�QHWZRUNV�ZDV�SURYLGHG�E\�RUGLQDU\� FLWL]HQV� ZKR� IXQFWLRQHG� DV� IUHHODQFH�MRXUQDOLVWV��

�
7KHVLV�6WDWHPHQW�7KH� PDLQ� DVVXPSWLRQ� RI� WKH� SUHVHQW� VWXG\� LV� WKDW�VRFLDO� QHWZRUNV� DUH� DPRQJ� WKH� PRVW� LQIOXHQWLDO�FRPPXQLFDWLRQ�WHFKQRORJLHV�ZKLFK�DIIHFW�DOO�DVSHFWV�RI� KXPDQ� OLIH� DQG� DOO� GLPHQVLRQV� RI� RXU� VRFLDO� DQG�SHUVRQDO� OLYHV�� 7KHUHIRUH�� ZKLOH� H[SODLQLQJ�LPSRUWDQFH� RI� VRFLDO� QHWZRUNV�� WKH� SUHVHQW� UHVHDUFK�ZLOO� GLVFXVV� WKHLU� LPSDFWV� RQ� WKH� IXQFWLRQV� RI�DXWKRUL]HG�SROLWLFDO�SDUWLHV�LQ�,UDQ�IROORZLQJ�WKH�WHQWK�SUHVLGHQWLDO� HOHFWLRQ�� ,W� ZLOO� DOVR� WU\� WR� DQVZHU� WKH�IROORZLQJ� TXHVWLRQV�� +DYH� VRFLDO� QHWZRUNV� EHHQ�LQIOXHQFLQJ�IXQFWLRQV�RI�DXWKRUL]HG�SROLWLFDO�SDUWLHV�LQ�,UDQ� DIWHU� WKH� WHQWK�SUHVLGHQWLDO� HOHFWLRQ"�$UH� VRFLDO�QHWZRUNV� DEOH� WR� VWDUW� RU� JXLGH� VSHFLDO� VRFLDO�PRYHPHQWV"� &DQ� VXFK� QHWZRUNV� WDNH� DGYDQWDJH� RI�RQJRLQJ� PRYHPHQWV"� $UH� VRFLDO� QHWZRUNV� DEOH� WR�LPSUHVV� WKH� HOLWH� DQG� FDXVH� ELJ� VRFLDO� PRYHPHQWV"�$UH� VRFLDO� QHWZRUNV� D� JRRG� DOWHUQDWLYH� IRU� EDQQHG�QHZVSDSHUV"�&DQ�VXFK�QHWZRUNV�UHSODFH�FHUWDLQ�RWKHU�PHGLD� OLNH� 606� ZKHQ� VHQGLQJ� VKRUW� PHVVDJH� KDV�EHHQ�EDUUHG�E\�VWDWH�RIILFLDOV"�,W� VHHPV� WKDW� GLVFXVVLQJ� WKHRUHWLFDO� DQG� SUDFWLFDO�LVVXHV� UHODWHG� WR� WKH� VRFLDO� QHWZRUNV� DQG� H[SODLQLQJ�UHTXLUHPHQWV�RI� VXFK�QHWZRUNV� LV� TXLWH�QHFHVVDU\� WR�KHOS�SROLWLFDO�SDUWLHV�GR�WKHLU�SDUW�LQ�WKH�EHVW�SRVVLEOH�PDQQHU�� 6XFK� QHWZRUNV� VKRXOG� EH� DOVR� VWXGLHG� E\�GRPHVWLF� VSHFLDOLVWV� WR� FODULI\� LPSDFW� RI� VRFLDO�QHWZRUNV�RQ� WKH�SHUIRUPDQFH�RI�DXWKRUL]HG�SROLWLFDO�SDUWLHV� LQ� ,UDQ� IROORZLQJ� WKH� WHQWK� SUHVLGHQWLDO�HOHFWLRQ���
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OLWHUDWXUH�7KH� OLWHUDWXUH� RI� WKH� SUHVHQW� UHVHDUFK� VWDUWV� ZLWK�GHILQLWLRQ� RI�EDVLF� FRQFHSWV� OLNH� VRFLDO� QHWZRUN�DQG�SROLWLFDO� SDUWLHV� DV� WKH� PDLQ� YDULDEOHV�� 7KHQ�� VRFLDO�QHWZRUNV��LQFOXGLQJ�WKHLU�LQIRUPDWLRQ�IXQFWLRQV��WKHLU�UROH� LQ� FHOOSKRQH� FRPPXQLFDWLRQ�� LQWHUQHW�EDVHG�VRFLDO�QHWZRUNV��PDLQ�XVHUV�RI�VRFLDO�QHWZRUNV��VKDUH�RI�VRFLDO�QHWZRUNV�DQG�ZHEORJV�IURP�WRWDO�YROXPH�RI�WKH� LQWHUQHW«�� LV� LQWURGXFHG�� $� GLVFXVVLRQ� RI� WKH�FRQFHSW� RI� SDUW\� DQG� SROLWLFDO� SDUW\� LQ� ,UDQ� IROORZV�ZKHUH� VXFK� LVVXHV� DUH� D� FHQWHU� RI� DWWHQWLRQ�� TXDOLW\�DQG� SHUIRUPDQFH� RI� SROLWLFDO� SDUWLHV�� KLVWRU\� RI�SROLWLFDO�SDUWLHV�LQ�,UDQ��DQG�FRQILJXUDWLRQ�RI�SROLWLFDO�FXUUHQWV�LQ�WKH�FRXQWU\���
6RFLDO�QHWZRUNV�6RFLDO�QHWZRUNV�DUH�YHQXHV�IRU�KXQGUHGV�RI�PLOOLRQV�RI� LQWHUQHW� XVHUV� ZKR� HPEDUN� RQ� IUHH� H[FKDQJH� RI�LQIRUPDWLRQ�UHJDUGOHVV�RI�SROLWLFDO�ERUGHUV��ODQJXDJH��JHQGHU�� DQG� FXOWXUH�� 6XFK� D� QHWZRUN� LV� D� ZHEVLWH�ZKLFK�DOORZV�SHRSOH�DQG�HYHQ�RUJDQL]DWLRQV�WR�FUHDWH�WKHLU�RZQ�SDJHV�DQG�WKHQ�DOORZV�IRU�WKRVH�SDJHV�WR�EH�FRQQHFWHG�LQ�DFFRUGDQFH�ZLWK�YDULRXV�FRPPRQDOLWLHV��:KHQ� WDONLQJ� DERXW� VRFLDO� QHWZRUNV�� D� PHQWLRQ�VKRXOG� EH� DOVR� PDGH� RI� XVHU� FRPPXQLW\�� ,Q� IDFW�� D�VRFLDO� QHWZRUN� LV� D� ZHEVLWH� RU� D� JURXS� RI� ZHEVLWHV�ZKLFK� DOORZV� LWV� XVHUV� WR� VKDUH� LQWHUHVWV�� LGHDV�� DQG�DFWLYLWLHV�� 7KLV� LV� ZK\� D� ZHEORJ� LV� QRW� D� VRFLDO�QHWZRUN�EHFDXVH�D�EORJJHU�LV�QRW�XVXDOO\�LQWHUHVWHG�LQ�XVHUV¶� LQIRUPDWLRQ� �EXW� :HEORJLVWDQ� LV� D� VRFLDO�QHWZRUN����

)LJXUH� �� ±� 6FKHPD� RI� VLPXODWHG� PRGHO� RI� VRFLDO�QHWZRUNV�LQ�WKH�F\EHUVSDFHV��:LNLSHGLD���
)XQFWLRQ�RI�QHWZRUNV�$ QHWZRUN� LV� D� JURXS� RI� SHRSOH� RU� RUJDQL]DWLRQV��VRFLHWLHV�� DQG� LQVWLWXWHV� ZLWK� VKDUHG� YDOXHV� DQG�YLHZSRLQWV�ZKLFK�FRPH�WRJHWKHU�WR�ILQG�VROXWLRQV�WR�

FRPPRQ�SUREOHPV��7KH�PRVW� LPSRUWDQW�IXQFWLRQV�RI�D QHWZRUN�DUH�DV�IROORZV��0HGLD�1HZV���������
)DFLOLWDWLRQ� 7KLV� PHDQV� WKDW� D� QHWZRUN�VKRXOG� SURYLGH� VXLWDEOH� JURXQGV� IRU�FRRSHUDWLRQ� DPRQJ� YDULRXV� SHRSOH� RU�RUJDQL]DWLRQV� WR� DFKLHYH� SUHGHWHUPLQHG�JRDOV��7KHUHIRUH��D�QHWZRUN�DQG�PHPEHUVKLS�RI� SHRSOH� RU� VRFLHWLHV� LQ� WKRVH� QHWZRUNV�VKRXOG� QRW� SUHYHQW� FROOHFWLYH� DFWLRQ�� EXW�VKRXOG� IDFLOLWDWH� VXFK� DFWLRQ� DV� OXEULFDQW�IDFLOLWDWHV�PRYHPHQWV�RI�DQ�HQJLQH��
$QVZHULQJ�FRPPRQ�QHHGV�DQG�SUREOHPV�0HPEHUVKLS� LQ� D� QHWZRUN� ZLOO� PDNH� VXFK�UHVRXUFHV� DV� FROOHFWLYH� LGHDV�� VRFLDO� FDSLWDO�DQG� RWKHU� UHVRXUFHV� DYDLODEOH� WR� LWV�PHPEHUV�� 7KHUHIRUH��PHPEHUV�ZLOO� EH� LQ� D�EHWWHU�SRVLWLRQ�WR�PHHW� WKHLU�FRPPRQ�QHHGV�DQG�DGGUHVV�FRPPRQ�SUREOHPV��
)LJKWLQJ� FRPPRQ� WKUHDWV� :KHQ� IDFHG�ZLWK� SROLWLFDO� DQG� VRFLDO� WKUHDWV� DORQH��SHRSOH� DUH� YHU\� YXOQHUDEOH� DQG� KDYH� QR�FKRLFH� EXW� WR� VXUUHQGHU�� $� QHWZRUN� RI�UHODWLRQVKLSV� ZLOO� SURWHFW� WKHP� IURP�ORQHOLQHVV�DQG�KHOSV� WKHP� WR�ILJKW�FRPPRQ�WKUHDWV�LQ�FRRSHUDWLRQ�ZLWK�WKHLU�IULHQGV��
([FKDQJH�RI�LQIRUPDWLRQ�DQG�H[SHULHQFHV�([FKDQJH�RI�QHZV�DQG�LQIRUPDWLRQ�LV�DPRQJ�WKH�PRVW� LPSRUWDQW� IXQFWLRQV� RI� D�QHWZRUN��,QIRUPDWLRQ� EULQJV� SRZHU� DQG� SURYLGHV�PDQHXYHULQJ�URRP�ZKLOH�PDNLQJ�LW�HDVLHU�WR�FRUUHFWO\�IRUHVHH�WKH�IXWXUH��'XH�WR�LWV�PDQ\�OLQNV�� D� QHWZRUN� PDNHV� LW� SRVVLEOH� IRU�PHPEHUV� WR� VKDUH� LQIRUPDWLRQ� �1RURX]LDQ���������
/HDUQLQJ� $OWKRXJK�PHPEHUV�RI�D�QHWZRUN�KDYH� FHUWDLQ� IHDWXUHV� LQ� FRPPRQ�� OLNH� DOO�RWKHU� JURXSV�� WKH\� KDYH� DOVR� GLIIHUHQW�DELOLWLHV��$�QHWZRUN�ZLOO�PDNH�LW�SRVVLEOH�IRU�PHPEHUV�WR�OHDUQ�IURP�RQH�DQRWKHU��7KLV�LV�YHU\�LPSRUWDQW�LQ�YLHZ�RI�UDSLG�H[SDQVLRQ�RI�WKH� F\EHUVSDFH� EHFDXVH� PRUH� DELOLWLHV� DQG�H[SHULHQFHV� DUH� FUHDWHG� E\� WKH� F\EHUVSDFH�HYHU\GD\�ZKLFK� VKRXOG� EH� OHDUQHG� E\�PRUH�NQRZOHGJHDEOH�PHPEHUV�RI� WKLV� QHWZRUN� WR�RWKHUV��,ELG���
,PSURYHG� SHUIRUPDQFH� 3HRSOH� VKDULQJ� D�QHWZRUN�ZLOO�EH�DEOH�DIWHU�DQ\�JURXS�DFWLRQ�RU� DFWLYLW\� WR� UHYLHZ� ZKDW� WKH� JURXS� KDV�GRQH�� GLVFXVV� LWV� VWUHQJWKV� DQG� ZHDNQHVVHV�DQG�WU\�WR�LPSURYH�IXWXUH�SHUIRUPDQFH�RI�WKH�QHWZRUN��
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%XLOGLQJ� LGHQWLW\� *URXS� UHODWLRQV� DPRQJ�PHPEHUV� RI� D� QHWZRUN� ZLOO� UDSLGO\� UHYHDO�FRPPRQ� FXOWXUH�� ODQJXDJH� DQG� YDOXHV� RI�QHWZRUN� PHPEHUV�� 7KHUHIRUH�� D� QHWZRUN�SURYLGHV� JURXQGV� IRU� VWUHQJWKHQLQJ� LGHQWLW\�RI� LWV� PHPEHUV�� ,Q� VRFLDO� PRYHPHQWV��QHWZRUNV� SOD\� D� JUHDW� UROH� LQ� GHWHUPLQLQJ�LGHQWLW\� RI� WKH� PRYHPHQW� E\� PDNLQJ� LW�SRVVLEOH�WR�VKDUH�YDULRXV�LGHQWLWLHV��,ELG���
�
&DSDELOLWLHV�RI�VRFLDO�QHWZRUNV�6RFLDO� QHWZRUNV� KDYH� EHHQ� ZHOFRPHG� WKURXJK� WKH�ZRUOG�EHFDXVH�WKH\�DOORZ�LQWHUQHW�XVHUV�WR�PHHW�WKHLU�RQOLQH�QHHGV�RYHU�WKHVH�ZHEVLWHV��7KH�XVHUV�FDQ�EXLOG�WKHLU� RZQ� SHUVRQDO� SURILOHV� ZKLFK� PD\� LQFOXGH�SHUVRQDO� LQIRUPDWLRQ�� SKRWRV�� LQWHUHVWV� DQG� RWKHU�VLPLODU� LVVXHV��7KHVH�ZHEVLWHV�� KRZHYHU�� WXUQ� LQWR� D�QHWZRUN� DIWHU� HYHU\� XVHU� SUHSDUHV� D� OLVW� RI� WKHLU�IULHQGV� DQG� WKRVH� SHUVRQDO� SURILOHV� DUH� WKHQ�FRQQHFWHG�� (YHU\� XVHU� FDQ� DGG� KLV�KHU� IULHQGV� ZKR�DUH� PHPEHUV� RI� WKH� VDPH� VRFLDO� QHWZRUN� WR� WKHLU�IULHQGV� OLVW��7KH� XVHUV� FDQ� DOVR� VHDUFK� LQ�SURILOHV�RI�RWKHU�XVHUV�DQG�VH�WKHLU�SHUVRQDO�VSHFLILFDWLRQV��WKXV��PDNLQJ�QHZ�IULHQGV�DQG�H[SDQGLQJ�WKHLU�IULHQGV�OLVW��7KHVH�DUH�WKH�PRVW�SULPDU\�SRVVLELOLWLHV�SURYLGHG�E\�VRFLDO�QHWZRUNV��6XFK�ZHEVLWHV�KDYH�HQGHDYRUHG�D�ORW�LQ� UHFHQW�\HDUV� WR�SURYLGH� WKHLU�XVHUV�ZLWK�PRUH�DQG�PRUH�RSWLRQV��3URYLGLQJ�ZHEORJ�OLNH�VSDFHV�WR�DOORZ�XVHUV� ZULWH� GRZQ� VKRUW� PHPRV� RU� GDLO\� QRWHV� DQG�RWKHU�VSDFHV�ZKHUH�\RX�FDQ�SXW�\RXU�SHUVRQDO�SKRWRV��FRQVLGHULQJ� FKDW� URRPV� DQG� LQVWDQW� PHVVDJLQJ�IDFLOLWLHV�DV�ZHOO�DV�WKH�SRVVLELOLW\�WR�FUHDWH�SHUVRQDO�FKDW� URRPV�DQG�IDQV�SDJHV�� OLNH� LQWHUQHW� IRUXPV��DUH�DPRQJ� WKH� VLPSOHVW� SRVVLELOLWLHV� SURYLGHG� E\� VXFK�QHWZRUNV�� 6RFLDO� QHWZRUNV� DOVR� SURYLGH� RWKHU�SRVVLELOLWLHV� LQ� SURSRUWLRQ� WR� WKHLU� DUHDV� RI� LQWHUHVW�ZKLFK� PD\� LQFOXGH� LQWHUQHW� QHZV�� RQOLQH� JDPHV��YLGHR� DQG� RWKHU� ILOH� XSORDGV�� DQG� FRPPXQLFDWLRQ�ZLWK� RWKHU� SHUVRQDO� PHGLD�� 7KHUHIRUH�� PDQ\�SRVVLELOLWLHV� ZKLFK� ZHUH� DOUHDG\� PDGH� DYDLODEOH� WR�LQWHUQHW�XVHUV�E\�YDULRXV�ZHEVLWHV�DUH�QRZ�DYDLODEOH�RQ� D� VLQJOH� ZHEVLWH�� 7KLV� LV�ZK\�PDQ\� XVHUV� VSHQG�WKH�OLRQ¶V�VKDUH�RI�WKHLU�RQOLQH�WLPH�LQ�VRFLDO�QHWZRUNV��7DYDNNROL����������
$ OLVW� RI� WKH� PRVW� IDYRULWH� VRFLDO� QHWZRUNV� ZLWK�PRUH�WKDQ����PLOOLRQ�XVHUV��E\�'HFHPEHU�������:LNLSHGLD�)DUVL��
1DPH� )RFXV� 5HJLVWHUHG�XVHUV��PLOOLRQ��0\6SDFH� *HQHUDO� ±� QRUWK�$PHULFD� ����
)DFHERRN� *HQHUDO� ±� QRUWK�$PHULFD� ���

2UNXW� *HQHUDO� ���
+L�� *HQHUDO�� ���
:LQGRZV� /LYH�6SDFHV� *HQHUDO� ±�EORJJLQJ� ���
&ODVVPDWHV� 2OG�FODVVPDWHV� ���
%HER� *HQHUDO� ±�&RPPRQZHDOWK�RI�1DWLRQV�

���

;DQJD� *HQHUDO� DQG�EORJJLQJ� ���
)OL[VWHU� 0RYLHV� ���
7DJJHG� *HQHUDO� ���
1HWORJ� *HQHUDO� ���
5HXQLRQ� 2OG� IULHQGV� DQG�IDPLO\� ���
%URDGFDVWHU� &OLS�VKDULQJ� ���
)ULHQGVWHU� *HQHUDO� ���
&\ZRUOG� *HQHUDO� ±� IRU�.RUHDQV� ���
)ULHQGV�5HXQLWHG� 2OG�IULHQGV� ���
/LQNHGLQ� %XVLQHVV� DQG�SURIHVVLRQDO�QHWZRUNLQJ�

���

%ODFN3ODQHW� *HQHUDO�±�$IULFDQ�$PHULFDQV�� ���
,PHHP� 0XVLF�� SKRWR��YLGHR� ���
3OD[R� %XVLQHVV� ���
/DVW�IP� 0XVLF�DQG�FOLS� ���
)RWRORJ� 3KRWRJUDSK\� ���
/LYH-RXUQDO� :HEORJ� ���
%DGRR� *HQHUDO�±�(XURSH� ���
:HEORJ�� ,UDQ¶V� SROLWLFDO� F\EHUVSDFH� EHIRUH� �����SUHVLGHQWLDO�HOHFWLRQ�%UXFH� (WOLQJ�� D� UHVHDUFKHU� DW� WKH� 8QLYHUVLW\� RI�+DUYDUG�� KDV� QRWHG� WKDW� PRVW� UHVHDUFK� DQG�SROLF\PDNLQJ� LQVWLWXWHV�LQ�:DVKLQJWRQ�PDLQWDLQ� WKDW�WKH�PDMRULW\�RI�WKH�,UDQLDQ�EORJJHUV�DUH�\RXQJ�SHRSOH�ORRNLQJ�IRU�GHPRFUDF\�DQG�RSSRVLQJ�WKH�JRYHUQPHQW��+RZHYHU��KH�DQG�-RKQ�.HOO\�KDYH�IRXQG�WKDW�WKLV�FDQ�RQO\�GHVFULEH�D�VPDOO�SRUWLRQ�RI�WKH�,UDQLDQ�EORJJHUV�DQG�RWKHU�JURXSV�DUH�XVXDOO\�LJQRUHG��,Q�RWKHU�ZRUGV��WKH�VFKHPD�SUHVHQWHG�E\�-RKQ�.HOO\�DQG�%UXFH�(WOLQJ�ZDV� OLNH�D�VWDUU\�QLJKW�VN\�LQ�ZKLFK�HYHU\�FOXVWHU�RI�VWDUV� UHSUHVHQWHG� D� FHUWDLQ� JURXS�� 7KH\� KDYH� DOVR�IRXQG� RXW� WKDW� PRVW� VHFXODU� DQG� UHIRUPLVW� EORJJHUV�ZULWH� XQGHU� WKHLU� UHDO� QDPHV�� EXW�PRVW� FRQVHUYDWLYH�DQG� UHOLJLRXV� RQHV� SUHIHU� WR� KLGH� WKHLU� WUXH� QDPHV��+DUYDUG�8QLYHUVLW\����������7KH�UHVHDUFK�KDV�DOVR�UHDFKHG�WKH�FRQFOXVLRQ�WKDW�WKH�RXWFRPH� RI� WKH� RQJRLQJ� WXJ� RI� ZDU� EHWZHHQ�UHIRUPLVWV� DQG� IXQGDPHQWDOLVWV� RYHU� IUHHGRP� RI�VSHHFK�� ZLOO� GHWHUPLQH� QRW� RQO\� ,UDQ¶V� FXOWXUDO�
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VWUXFWXUH�� EXW� DOVR� IXWXUH� FRXUVH�RI� WKH� LQWHUQHW� DV� D�SROLWLFDO� LQVWUXPHQW��DQ� LQVWUXPHQW�ZKLFK�ZLOO�PDNH�QHZ� IRUPV� RI� SURWHVWV� TXLWH� SRVVLEOH�� %HLQJ�PXOWLSXUSRVH� DV� ZHOO� DV� QRQ�FHQWUDOL]HG� DQG�VRPHKRZ� XQRIILFLDO� LV� DPRQJ� WKH� PRVW� LPSRUWDQW�IHDWXUHV� ZKLFK� GLIIHUHQWLDWH� WKHP� IURP� LQIRUPDWLRQ�V\VWHP� XVHG� E\� QHZVSDSHUV�� $� EORJJHU� PD\� EH�DUUHVWHG��EXW�DV� ORQJ�DV�KLV�KHU�YLHZV�DUH�SUHVHQW�RQ�WKH� LQWHUQHW�� WKH\� FDQ� EH� YLHZHG� E\� RWKHU�SHRSOH�� ,I�,UDQLDQ� ZHEORJV� FRQWLQXHG� WR� JURZ�� RWKHU� QHWZRUNV�SURPRWLQJ� IUHH� WKRXJKWV� PD\� IROORZ� VXLW� ZLWK� WKH�,UDQLDQ�PRGHO��7KH�VDPH� UHVHDUFK�KDV�FOHDUO\�QRWHG�WKDW�WKH�,UDQLDQ�:HEORJLVWDQ�LV�DQ�H[SDQGHG�GLVFRXUVH�EDVHG�QHWZRUN�ZKRVH� EORJJHUV� UHSUHVHQW� DOO� NLQGV� RI� VXEMHFWV� DQG�SROLWLFDO� WHQGHQFLHV�� 7KH� GLVFRXUVH� RSSRVLQJ� WKH�,UDQLDQ� JRYHUQPHQW� LV� SRZHUIXOO\� SUHVHQW� DQG� WKH�ZHEORJ� FRYHUV� YDULRXV� SROLWLFDO� YLHZSRLQWV� ZKLFK�VSDQ� EHWZHHQ� WZR� H[WUHPH� SROOV�� WKDW� LV�� VHFXODU�UHIRUPLVW� DQG� FRQVHUYDWLYH�UHOLJLRXV�� 7KH� UHVHDUFK�FDUULHG� RXW� E\� WKH� 8QLYHUVLW\� RI� +DUYDUG� KDV� DOVR�QRWHG�WKDW�LW�LV�QRW�FOHDU�ZKHWKHU�DYDLODELOLW\�RI�������SHUFHQW�RI�WKH�,UDQLDQ�ZHEORJV�LV�GXH�WR�JRYHUQPHQW¶V�XQZLOOLQJQHVV� WR� EORFN� WKH� RSSRVLWH� RQHV�� RU� LWV�LQDELOLW\�WR�GR�WKDW��0DFLQW\UH���������,UDQLDQ�ZHEORJV�XVXDOO\�FRQYH\�DFFXPXODWHG��XQWROG�DQG�UHVWULFWHG�PHVVDJHV��5HVHDUFK�ILQGLQJV�UHODWHG�WR�WKH�,UDQLDQ�ZHEORJV�KDYH�OHG�WR�WKH�IROORZLQJ�FRQFOXVLRQV��
9 3ROLWLFDO�YLHZSRLQWV�UHIOHFWHG�RQ�WKH�,UDQLDQ�ZHEORJV� DUH� LQFUHDVLQJO\� EHFRPLQJ� PRUH�UDGLFDO��
9 7R� HYDGH� SROLWLFDO� DQG� VRFLDO� SUHVVXUHV��,UDQLDQ� EORJJHUV� DUH� PRUH� ZLOOLQJ� WR� XVH�SVHXGRQ\PV��
9 ,UDQLDQ� ZHEORJV� RIIHU� PRUH� SRVVLELOLW\� RI�GLDORJXH�WKDQ�WKH�SULQW�PHGLD��
9 0RELOL]LQJ�DQG�QHWZRUNLQJ�FDSDFLWLHV��RI�WKH�,UDQLDQ�ZHEORJV�DUH�LQFUHDVLQJ��
9 :HEORJV�KDYH�WXUQHG�LQWR�LQIRUPDWLRQ�WRROV�DW�WKH�KDQGV�RI�FLYLO�LQVWLWXWLRQV��
9 ,UDQLDQ�ZHEORJV�DUH�JHQHUDOO\�ZLOOLQJ�WR�WDNH�DGYDQWDJH� RI� PXOWLSOH� FROXPQV� ZKLFK� LV�PRVWO\�D�UHVXOW�RI�GRPLQDWLRQ�RI�RUDO�FXOWXUH�RYHU�WKH�ZULWWHQ�FXOWXUH��
9 0HPRV�RQ�WKH�,UDQLDQ�ZHEORJV�DUH�PRUH�OLNH�WKH�SUHVV� WH[WV��$W� WKH�VDPH�WLPH��XVLQJ�WKH�RIILFLDO� ODQJXDJH� DQG� UHFRUGLQJ� PHPRV¶�WLPH� KDV� WXUQHG� WKHP� LQWR� D� WLPHG� DQG�PHDQLQJIXO�VRFLDO�PHGLXP��

9 ³%LJ� UHYROXWLRQ�� VPDOO� PHGLD´� LV� D� NQRZQ�WKHRU\�ZKLFK�VHHNV�WR�H[SODLQ�UROH�RI�PHGLD�LQ�FXOWXUDO��VRFLDO�DQG�SROLWLFDO�GHYHORSPHQWV�RI� ,UDQ� DQG� WKH� UROH� SOD\HG� E\� ZHEORJV�FRPSDUHG� WR� RWKHU� IRUPV� RI� PHGLD�� FOHDUO\�SURYHG�WKDW�WKHRU\�LQ�,UDQ��
9 $V� SULQW� PHGLD� ORVH� WKHLU� DXGLHQFHV� WR�ZHEORJV�� RQH� PD\� FODLP� WKDW� YLUWXDO�QHWZRUNV�� LQ� JHQHUDO�� DQG� ZHEORJV�� LQ�SDUWLFXODU�� DUH� FDUULHUV� RI� JUHDW� VRFLDO�GHYHORSPHQWV� LQ� ,UDQ� �=LDHLSDUYDU�� ����������������

7KHUHIRUH�� LQWHUQHW� VKRXOG� EH� WDNHQ� VHULRXVO\� DV� D�PHGLXP�IRU�VRFLDO�GHYHORSPHQWV���
,UDQ¶V�UHFHQW�GHYHORSPHQWV�DQG�VRFLDO�QHWZRUNV�7KHUH� LV� QR� GRXEW� WKDW� D� ODUJH� SDUW� RI� VRFLDO�FRPPXQLFDWLRQV� DPRQJ� 7HKUDQ� \RXWK� GXULQJ� VRFLDO�XQUHVWV�ZKLFK�IROORZHG�WKH�WHQWK�SUHVLGHQWLDO�HOHFWLRQ�ZDV� RUJDQL]HG� WKURXJK� WKH� LQWHUQHW� DQG� VRFLDO�QHWZRUNV�� 3HUKDSV�� GXH� WR� SROLWLFDO� DQG� VRFLDO�UHVWULFWLRQV��OLPLWHG�FRYHUDJH�RI�SURWHVW�E\�WKH�RIILFLDO�PHGLD� VXFK� DV� WKH� ,VODPLF� 5HSXEOLF� RI� ,UDQ�%URDGFDVWLQJ� DQG� SULQW�PHGLD� DV�ZHOO� DV� OLPLWDWLRQV�FRQVLGHUHG� IRU� FHOOSKRQHV� DQG� 606�� PRVW� WKRVH�DFWLYH� LQ� VRFLDO�GHYHORSPHQWV�FKRVH� WKH�LQWHUQHW�DQG�VRFLDO�QHWZRUNV�DV�D�JRRG�VXEVWLWXWH�IRU�WKH�DIRUHVDLG�PHGLD�� 7KH� UROH� RI� VXFK� QHWZRUNV� LQ� WKH� DIRUHVDLG�ULRWV� ZDV� KLJKOLJKWHG� HYHQ� LQ� WKH� LQGLFWPHQW� RI�DWWRUQH\� JHQHUDO� DJDLQVW� WKH� DUUHVWHG� GHPRQVWUDWRUV��)DUV�1HZV�$JHQF\���������7KH� VROLFLWRU� JHQHUDO� FKDUJHG� WKH� VRFLDO� QHWZRUN��7ZLWWHU� ZLWK� KDYLQJ� SRVWSRQHG� LWV� GDLO\� XSGDWH��ZKLFK� DV� KH� FODLPHG� ³UHTXLUHG� D� IHZ� GD\V� RI�LQWHUUXSWLRQ� LQ� WKH� ZHEVLWH´� MXVW� WR� VXSSRUW� WKH�SURWHVWRUV�� )DFHERRN� ZDV� DOVR� LQFULPLQDWHG� ZLWK�KDYLQJ�ODXQFKHG�³LWV�WHVW�YHUVLRQ�LQ�RUGHU�WR�IDFLOLWDWH�FRPPXQLFDWLRQV� EHWZHHQ� ,UDQLDQ� DQG� IRUHLJQ�PHPEHUV�� VR� WKDW�� SURWHVWRUV� FRXOG� WDNH� EHWWHU�DGYDQWDJH�RI�LW´�DW�WLPH�RI�WXUPRLO��,Q�DQRWKHU�SDUW�RI�WKH� LQGLFWPHQW�� WKH� VROLFLWRU� JHQHUDO� QRWHG� WKDW�VRIWZDUH�IRU�WUDQVODWLRQV�IURP�(QJOLVK�WR�3HUVLDQ�KDG�EHHQ�FRQVLGHUHG�DPRQJ�VHUYLFHV�SURYLGHG�LQ�RUGHU�WR�KHOS� WKH� ULRWHUV�� )ROORZLQJ� XQUHVWV� LQ� 7HKUDQ�� WKH�*RRJOH�DQQRXQFHG�WKDW�LW�ZLOO�VSHHG�XS�GHYHORSPHQW�RI� LWV� 3HUVLDQ� WUDQVODWLRQ� ZHEVLWH� DQG� PHQWLRQHG�³LQWHQVH�LQWHUHVW�RI�WKH�ZRUOG�LQ�,UDQ¶V�GHYHORSPHQWV´�DV�WKH�PDLQ�UHDVRQ�EHKLQG�LWV�GHFLVLRQ��*RRJOH��������$V� HQWKXVLDVP� WR�XVH�)DFHERRN�ZDV� VRDULQJ� DPRQJ�WKH� ,UDQLDQ� \RXWK� DV� WKH� ZHEVLWH� UHSUHVHQWHG� D� QHZ�JHQHUDWLRQ� RI� VRFLDO� QHWZRUNV�� WKH� ZHEVLWH� ZDV�LPPHGLDWHO\�ILOWHUHG� LQ� WKH�FRXQWU\�DQG�WKH�VLWXDWLRQ�FRQWLQXHG�XS�WR�)HEUXDU\������ZKHQ��LQ�D�VXUSULVLQJ�GHYHORSPHQW�� ERWK� )DFHERRN� DQG� <RX7XEH� EHFDPH�
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DFFHVVLEOH� LQ� ,UDQ�� 'XULQJ� WKH� ILUVW� PRQWK� PRQWKV�DIWHU� ILOWHULQJ�)DFHERRN�ZDV�VXVSHQGHG��KXQGUHGV�RI�WKRXVDQGV�RI�XVHUV�UHJLVWHUHG�LQ�WKH�VLWH��7KLV�VXGGHQ�DQG� XQSUHFHGHQWHG� HQWKXVLDVP� GUHZ� DWWHQWLRQ� RI�)DFHERRN�RIILFLDOV�WR�,UDQ��DFFRUGLQJ�WR�VRPH�UHSRUWV��GXULQJ�DERXW�IRXU�DQG�KDOI�PRQWKV�WKDW�)DFHERRN�ZDV�QRW�ILOWHUHG�LQ�,UDQ��WKH�QXPEHU�RI�SHRSOH�VLJQLQJ�XS�WR� WKLV�ZHEVLWH�LQ�,UDQ�LQFUHDVHG�E\�PRUH�WKDQ�������SHUFHQW� DQG� VRPH� HVWLPDWHV� VKRZ� WKDW� DERXW� VL[�KXQGUHG� WKRXVDQG� ,UDQLDQV� DUH� QRZ�PHPEHUV� RI� WKH�)DFHERRN� $OWKRXJK� )DFHERRN� QHYHU� JLYHV� WKH�QXPEHU�RI�LWV�PHPEHUV�LQ�D�VSHFLILF�FRXQWU\��WKHUH�LV�SURRI� WR� VKRZ� WKDW� LW� KDV� EHHQ� WKH� PRVW� IDYRULWH�ZHEVLWH� LQ� ,UDQ� WKURXJK� VSULQJ� RI� ������ 7KH� ILUVW�SURRI� ZDV� D� UHSRUW� RQ� JOREDO� LQWHUDFWLRQV� RQ�)DFHERRN� ZKLFK�VKRZHG�VXUSULVLQJ�JURZWK�LQ�,UDQ�DV�FRPSDUHG� WR� D� \HDU� EHIRUH�� 7KHUHIRUH�� )DFHERRN�GHFLGHG�WR�DGG�3HUVLDQ�DV�RQH�RI�LWV�ODQJXDJHV�GXH�WR�UDSLG� LQFUHDVH� LQ� WKH� ,UDQLDQ�PHPEHUVKLS��)DFHERRN�ZDV� ILQDOO\� DYDLODEOH� LQ� 3HUVLDQ� LQ� ODWH� -XQH� ������3DUVL�������������7H�VHFRQG�SURRI�ZDV�SURYLGHG�E\�ILJXUHV�RIIHUHG�RQ�VXFK�ZHEVLWHV�DV�$OH[D�ZKLFK�SURYHG�XQSUHFHGHQWHG�JURZWK�RI�)DFHERRN�XVH� LQ� ,UDQ�� VR� WKDW��D� IHZ�GD\V�EHIRUH� WKH� SUHVLGHQWLDO� HOHFWLRQ�� )DFHERRN� ZDV� WKH�WKLUG� PRVW� YLVLWHG� ZHEVLWH� LQ� ,UDQ� DIWHU� <DKRR� DQG�*RRJOH��+DELELQLD���������7KH� IROORZLQJ� OLVW� HQXPHUDWHV� VRPH� RI� WKH� PRVW�LPSRUWDQW�XVHV�RI�WKLV�VRFLDO�QHWZRUN�LQ�,UDQ��3HUVRQDO�DQG�VRFLDO�LQIRUPDWLRQ��
6HOI�VWUHQJWKHQLQJ� DQG� FUHDWLQJ� VRFLDO�FXUUHQWV��
$IIHFWLQJ�GDLO\�OLIH�DQG�OLIHVW\OH��
6HUYLQJ�DV�D�PRGHO�IRU�VRFLDO�OHDUQLQJ��
(QFRXUDJLQJ� LQWHUDFWLRQ� DPRQJ� YDULRXV�SHRSOH�DQG�JURXSV��
5HIOHFWLQJ�SDUW�RI�WKH�YLUWXDO�OLIH�VFKHPD��
5HIOHFWLQJ� DQG� FUHDWLQJ� LGHQWLW\� IRU� WKH�SXEOLF�RSLQLRQ��
3V\FKRORJLFDO� GLVFKDUJH� DQG� ILQGLQJ� QHZ�UHODWLRQV��$IURXJK���������

7KHUHIRUH�� HYHQ� LI� VRFLDO�PHGLD�GLG�QRW� TXDOLI\� DV� D�PHGLXP��WKHLU�UROH�LQ�NHHSLQJ�WKH�VRFLDO�DQG�SROLWLFDO�VWUXJJOHV�JRLQJ�FRXOG�QRW�EH�LJQRUHG��6XFK�ZHEVLWHV�KDYH�JUHDW�DXGLHQFHV�ZKLFK�YLVLW�WKHP�HYHU\�GD\��1R�RWKHU�PHGLXP� LV�DEOH� WR�KDYH�����PLOOLRQ�SHRSOH�DV�LWV�DXGLHQFH�DQG�PDQ\�SHRSOH�ZRUNLQJ�RQ�WKH�LQWHUQHW�LQ� ,UDQ� GR� QRW� GUHDP� RI� KLWWLQJ� WKDW� UHFRUG�� 6XFK� D�KXJH� DXGLHQFH� KDV� YHU\� KLJK� FDSDFLW\� WR� ODXQFK� D�

PRYHPHQW��$W�SUHVHQW��PRVW� SRVVLEOH�FDQGLGDWHV� IRU�WKH� QH[W� HOHFWLRQ� KDYH� RSHQHG� ZHE� SDJHV� DQG� WKHLU�IDQV� XVH� WKHP� WR� VKDUH� WKHLU� YLHZV�RU� SURPRWH� WKHLU�IDYRULWH� FDQGLGDWH�� 7KH\� DOVR� LQYLWH� WKHLU� IULHQGV� WR�EHFRPH� PHPEHUV� RI� VXFK� ZHEVLWHV� �0LQDYDQG���������2EYLRXVO\�� VRFLDO�QHWZRUNV�DUH�DQ�DGYDQFHG�WRRO��VR�DGYDQFHG� WKDW� WKH\� FKDQJH� WKHLU� XVHUV¶� SUHIHUHQFHV��)DFHERRN� XQOLNH� RWKHU� VRFLDO� QHWZRUN�� FRQVLGHUV�LWVHOI�D�SODWIRUP�ZKLFK�PHPEHUV�FDQ�XVH� WR�GHYHORS�WKHLU�RZQ�SURJUDPV���
&RQILJXUDWLRQ�RI�SROLWLFDO�FXUUHQWV�LQ�,UDQ�$ FXUVRU\� JODQFH� DW� WKH� KLVWRU\� RI� WKH� ,VODPLF�5HSXEOLF� RI� ,UDQ� ZLOO� SURYH� WKDW� ,UDQ� KDV� EHHQ� DQ�DUHQD� IRU� WZR� SRZHUIXO� SROLWLFDO� SDUWLHV� GXULQJ� WKH�SDVW� WKUHH�GHFDGHV��%RWK�RI�WKHP�KDYH�UHWDLQHG�WKHLU�JHQHUDO�LGHQWLW\�GHVSLWH�FKDQJHV�LQ�QDPHV��JRDOV�DQG�PRWWRV�� 6RPHWLPHV�� WKH\� DUH� FDOOHG� ,PDP¶V� /LQH� DV�RSSRVHG� WR�FRQVHUYDWLYH�ULJKWLVW�SROLWLFLDQV��ZKLOH�DW�RWKHU� WLPHV� WKH\� DUH� GHILHG� LQWR� ULJKWLVW� DQG� OHIWLVW�IURQWV�� 7KH\� DUH� VRPHWLPHV� FDOOHG� FRQVHUYDWLYHV� YV��PRGHUQV� DW� RWKHU� WLPHV� WKH\� DUH� IXQGDPHQWDOLVWV� DV�RSSRVHG�WR�UHIRUPLVWV���0DQ\� SROLWLFDO� REVHUYHUV� LQ� ,UDQ� PDLQWDLQ� WKDW� D�FRQVHTXHQFH� RI� WKH� WHQWK� SUHVLGHQWLDO� HOHFWLRQ� ZDV�UDGLFDO�FKDQJHV�LQ�WKH�DUUDQJHPHQW�RI�SROLWLFDO�IRUFHV�DQG� WKH� SROLWLFDO� DPELHQFH�� 7KH\� DUJXH� WKDW�VXEVHTXHQW� WR� SUHVLGHQWLDO� SROOV� RQ� -XQH� ���� ������WKHUH�KDYH�EHHQ�FKDQJHV�LQ�WKH�PDLQ�SROLWLFDO�SOD\HUV�DQG�SROLWLFDO�VWUXJJOHV�FDQ�QR�ORQJHU�EH�GLYLGHG�DORQJ�WKH� WUDGLWLRQDO� OLQHV�� 7KHUHIRUH�� LW� VHHPV� QHZ�FRQILJXUDWLRQ� VKRXOG� EH� FRQVLGHUHG� IRU� SROLWLFDO�IRUFHV� EHIRUH� DQDO\]LQJ� UHFHQW� DQG�SUHGLFWLQJ� IXWXUH�FKDQJHV��7R�XQGHUVWDQG�WKH�VWDWXV�TXR�ZH�EHWWHU�KDYH�D ORRN�DW�WKH�SDVW�SROLWLFDO�UHFRUGV�RI�WKH�FRXQWU\��,Q�WKH�PLGGOH�RI�WKH�,UDQLDQ�\HDU�����������������$VU�H�0D� ZKLFK�ZDV�DQ�RUJDQ� IRU� WKH� ,VODPLF�5HYROXWLRQ�0RMDKHGHHQ� 2UJDQL]DWLRQ�� D� OHIWLVW� SROLWLFDO� SDUW\��SURYLGHG� D� GHWDLOHG� DQDO\VLV� RQ� WKH� FRQILJXUDWLRQ�RI�SROLWLFDO�FXUUHQWV�LQ�,UDQ��$OWKRXJK�WKDW�DQDO\VLV�ZDV�PHW�ZLWK� VHULRXV� FULWLFLVP� IURP� ULYDO� SDUWLHV�� LW�ZDV�FRQILUPHG�E\�PDQ\�SROLWLFDO� DQDO\VWV� DQG�SOD\HUV� LQ�WKH� FRXQWU\� DV� LW� FRQIRUPHG� WR� WKH� UHDOLWLHV� RQ� WKH�JURXQG�� ,Q� WKDW� DUWLFOH�� $VU�H� 0D� GLYLGHG� WKH� PDLQ�SROLWLFDO�FXUUHQWV�RI�WKDW�WLPH�LQ�IRXU�JURXSV��0DGDQL��������������
7UDGLWLRQDO�ULJKW�7KH� ILUVW� JURXS� LQFOXGHG� IROORZHUV� RI� WUDGLWLRQDO�ULJKWLVW� WHQGHQFLHV� ZKLFK� FRYHUHG� 4RP� 6HPLQDU\�7HDFKHUV¶�6RFLHW\��6RFLHW\�RI�WKH�&RPEDWDQW�&OHUJ\��,VODPLF�&RDOLWLRQ�3DUW\�DQG�RWKHU�HQWLWLHV�LQ�OLQH�ZLWK�WKH� DERYH� LQVWLWXWLRQV�� 7KHLU� IROORZHG� EHOLHYHG� LQ�WUDGLWLRQDO� UHDGLQJ� RI� UHOLJLRQ� DQG� WKH� ,VODPLF�JRYHUQPHQW�� $V� IRU� HFRQRPLF� YLHZV�� DOWKRXJK� WKH\�
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EHOLHYHG� LQ� SULYDWH� RZQHUVKLS�� WKH\� ZHUH� DOVR�DWWDFKHG� WR� WUDGLWLRQDO� UHODWLRQV� LQ� 7HKUDQ� ED]DDU��:KHQ� LW� FDPH� WR� FXOWXUH�� WKH\� FDOOHG� IRU�PD[LPXP�VWDWH� FRQWURO� RYHU� FXOWXUDO� SURGXFWV�� 7KH\� DOVR�VXSSRUWHG�PLQLPXP�WHQVLRQ�LQ�IRUHLJQ�UHODWLRQV��7KH�VRFLDO�ERG\�RI�WKLV�SROLWLFDO�FXUUHQW�ZDV�PDGH�XS�E\�WUDGLWLRQDO�XUEDQ�FODVVHV��,ELG��������
7KH�OHIW�3DUWLHV�ZLWK�OHIWLVW�WHQGHQFLHV�PDGH�WKH�VHFRQG�JURXS�ZKLFK� LQFOXGHG� $VVRFLDWLRQ� RI� &RPEDWDQW� &OHULFV��,VODPLF�5HYROXWLRQ�0RMDKHGHHQ�2UJDQL]DWLRQ��2IILFH�WR� )RVWHU� 8QLW\�� ,VODPLF� $VVRFLDWLRQ� RI� 8QLYHUVLW\�7HDFKHUV� DQG� UHODWHG� ERGLHV� ZKR� KHOG� PRVW�PDQDJHULDO� SRVWV� LQ� WKH� ILUVW� SRVW�UHYROXWLRQ� GHFDGH�DQG�ZHUH�PDUJLQDOL]HG�LQ�HDUO\�\HDUV�RI�����V��7KH\�EHOLHYHG� LQ� H[WHQVLYH� VWDWH� FRQWURO� RYHU� HFRQRPLF�DIIDLUV� DQG� WKHLU� QHZVSDSHUV� DQG� RWKHU� SHULRGLFDOV�OLNH�6DODDP� $VU�H�0D� DQG�0RELQ�FOHDUO\�FULWLFL]HG�HFRQRPLF�SROLFLHV�RI�+DVKHPL�5DIVDQMDQL�FRQVLGHULQJ�WKRVH� SROLFLHV� DV� D� FDXVH� IRU� IXUWKHU� GHHSHQLQJ� RI�LQFRPH� JDS�� $OWKRXJK� WKH\� JHQHUDOO\� DFFHSWHG�+DVKHPL¶V� GpWHQWH� SROLFLHV�� EXW� DUJXHG� WKDW� XQGXH�OHQLHQFH� LQ� GLSORPDWLF� LQWHUDFWLRQV�ZRXOG� FDXVH� WKH�UXOLQJ�V\VWHP�WR�GLVWDQFH�IURP�WKH�SULVWLQH�YDOXHV�RI�WKH� ,VODPLF� 5HYROXWLRQ�� 7KH\� ZHUH� PRUH� OHQLHQW�WRZDUG� FXOWXUDO� DIIDLUV� DQG� VLQFH� RQH� RI� WKHLU�PHPEHUV� ZDV� LQ� FKDUJH� RI� FXOWXUDO� DIIDLUV� WKHQ��LQWHOOHFWXDOV� DQG� DUWLVWV� ZHUH� PRUH� SRVLWLYH� WRZDUG�WKLV�SROLWLFDO�FXUUHQW�� ,Q� WKH�VRFLHW\�� WKHLU� VXSSRUWHUV�VRPHKRZ� RYHUODSSHG� ZLWK� WKRVH� RI� FRQVHUYDWLYH�ILJXUHV�� EXW� WKH\� RXWGLG� WKHLU� FRQVHUYDWLYH� ULYDOV� LQ�XQLYHUVLWLHV�DQG�FXOWXUDO�DUHDV��4RUEDQL���������������
0RGHUQ�ULJKW�7KLV� ZDV� WKH� WKLUG� JURXS� PHQWLRQHG� LQ� $VU�H� 0D�DQDO\VLV�ZKLFK� LQFOXGHG� WHFKQRFUDWV�ZKR�ZHUH�FORVH�WR� +DVKHPL�5DIVDQMDQL� DQG� DGRSWHG� D� GHYHORSPHQW�EDVHG� DSSURDFK�� 7KH\� PDLQWDLQHG� WKDW� GHYHORSPHQW�WRRN�SUHFHGHQFH� RYHU�RWKHU� WKLQJV�� ,W�ZDV�� LQ� IDFW�� D�QHZ�JURZWK� IURP� WUDGLWLRQDO�ULJKW�ZLWK�VRPH�IRUPHU�PHPEHUV�RI�WKH�OHIWLVW�IURQW��+HOSHG�E\�WKH�SUHVLGHQW�DQG� LWV� RZQ� SHULRGLFDOV� VXFK� DV� +DPVKDKUL� DQG�$IWDEJDUGDQ�� WKH\� FRXOG� LQWURGXFH� WKH� ,UDQLDQV� WR� D�QHZ� DSSURDFK� WR� PDQDJLQJ� FRXQWU\¶V� DIIDLUV�� 7KLV�FXUUHQW� WXUQHG� LQWR� D� QHZ� SROLWLFDO� HQWLW\� WZR� \HDUV�ODWHU�DIWHU�HVWDEOLVKPHQW�RI�.DUJR]DUDQ�SDUW\��'XH�WR�LWV� VXSSRUW� IRU� SROLWLFDO� RZQHUVKLS� DQG� HFRQRPLF�OLEHUDOL]DWLRQ��PDQ\� WUDGLWLRQDO� ULJKWLVW� ILJXUHV� ZHUH�DYHUVH� WR� WKH� PRGHUQ� ULJKW�� ,Q� SROLWLFV�� WKLV� QHZ�FXUUHQW� EHOLHYHG� LQ�PDUJLQDOL]DWLRQ� RI� LGHRORJ\� DQG�WRRN� VWHSV� LQ� WKDW� GLUHFWLRQ� ZKLOH� LQ� FXOWXUH� WKH\�VKDUHG�PDQ\�YLHZV�RI�WKH�WUDGLWLRQDO�OHIW��7KH�PRGHUQ�ULJKW� FOHDUO\� DQQRXQFHG� DOLJQPHQW� RI� WKH� XUEDQ�PLGGOH�FODVV�DV�LWV�PDLQ�JRDO��+DTVKHQDV�������������

0RGHUQ�OHIW�7KLV� ZDV� WKH� ODVW� JURXS� PHQWLRQHG� LQ� WKDW� DUWLFOH�ZKLFK� LV� RI�PRUH� LPSRUWDQFH� QRZ� WKDQ� LW�ZDV� WKHQ��$FFRUGLQJ� WR�$VU�H�0D� WKH� PRGHUQ� OHIW� FRPSULVHG�SROLWLFDO� IRUFHV� WKDW� ZHUH� ODUJHO\� LJQRUHG� E\� WKH�VWDWHVPHQ� LQ� WKH� ILUVW� DQG� VHFRQG� GHFDGHV� DIWHU� WKH�,VODPLF� 5HYROXWLRQ� DQG� WKH\� ZHUH� SUHVHQW� RQ� WKH�PDUJLQV�RI�PDQDJHULDO�SRVWV��ERWK�LQ�WLPH�RI�ZDU��DQG�LQ� UHFRQVWUXFWLRQ� SHULRG��7KH\�EHOLHYHG� LQ� UHWXUQLQJ�WR�EDVLF�LGHDV�RI�WKH�UHYROXWLRQ�DQG�ZHUH�FRQVLGHUHG�D�VXEVLGLDU\� WR� WKH� WUDGLWLRQDO� ULJKW�� +RZHYHU�� WKHLU�DJJUHVVLYH� WUHDWPHQW� RI� LQWHOOLJHQWVLD� DQG� GLVVLGHQWV�UHYHDOHG�WKHLU�H[WUHPH�IHDU�RI�PRGHUQLW\��7KH� PRGHUQ� OHIW� FKDUJHG� PRVW� PDQJHUV� RI� WKH� ILUVW�WZR� SRVW�UHYROXWLRQ� GHFDGHV� ZLWK� ZHDNQHVV� DQG��VRPHWLPHV�� FRUUXSWLRQ�� 7KH\� DOVR� DGYRFDWHG�JRYHUQPHQW¶V�SRZHUIXO�FRQWURO�RYHU� WKH�HFRQRP\�DV�SUHOXGH� WR� VRFLDO� MXVWLFH��$W� WKDW� WLPH�� WKLV� WHQGHQF\�ZDV�UHSUHVHQWHG�E\�WKH�6RFLHW\�'HIHQGLQJ�9DOXHV�DQG�$QVDU� +H]EROODK�� 7KH\� PDGH� WKHLU� YRLFH� KHDUG� LQ�VXFK�SHULRGLFDOV� DV�6REK��<H�/HWKDUDW��.D\KDQ��DQG�9DOXHV�� 7KH\� LQVLVWHG� WKDW� WKH� JRYHUQPHQW� VKRXOG�KDYH�SRZHUIXO�FRQWURO�RYHU�FXOWXUDO�SURGXFWV�� ,W�ZDV�XQGHU�WKHLU�SUHVVXUH�WKDW�WKH�WKHQ�PLQLVWHU�RI�FXOWXUH�DQG� ,VODPLF� JXLGDQFH�� 6H\HG� 0RKDPPDG� .KDWDPL��ZDV� IRUFHG� WR� UHVLJQ��$V� IRU� WKH� IRUHLJQ�SROLF\�� WKLV�FXUUHQW�ZHQW�IRU�DGYHQWXULVP��3DUW�RI�WKHLU�IRUFHV�ZDV�RUJDQL]HG� DV� $QVDU� +H]EROODK�� 2WKHUV� HVWDEOLVKHG�VXFK� RUJDQL]DWLRQV� DV� 6RFLHW\� RI� :DU� 9HWHUDQV� LQ�ODWHU�\HDUV��7KH\�ZHUH�WU\LQJ�WR�UHSUHVHQW�ORZHU�VRFLDO�FODVVHV� ERWK� LQ� WKH� FLWLHV� DQG� YLOODJHV�� $VU�H� 0D�DUJXHG� WKDW� WUDGLWLRQDO� ULJKW�� PRGHUQ� ULJKW� DQG�PRGHUQ� OHIW� ZHUH� ZRUNLQJ� LQ� LQYLVLEOH� XQLVRQ� WR�HUDGLFDWH� WKH� WUDGLWLRQDO� OHIW�� $V� WLPH� ZHQW� E\�� WKH�PRGHUQ�ULJKW�JUDGXDOO\�VLGHG�ZLWK�WKH�WUDGLWLRQDO�OHIW�WZR�\HDUV� ODWHU��'XULQJ�WKH�UHIRUPV�SHULRG��DOWKRXJK�YDULRXV�FXUUHQWV�FKDQJHG�WKHLU�PRWWRV�DQG�HYHQ�JRDOV��WKH�KDUPRQ\�DPRQJ�WUDGLWLRQDO�ULJKW�DQG�WKH�PRGHUQ�OHIW� FRQWLQXHG� LQ� WKH� IXQGDPHQWDOLVW� FDPS�ZKLOH� WKH�PRGHUQ�ULJKW��SDUW�RI�,PDP¶V�/LQH�IROORZHUV�DQG�WKH�6RFLHW\� 'HIHQGLQJ�9DOXHV� FRQWLQXHG� XQGHU� WKH� QHZ�UHIRUPLVW�GHVLJQDWLRQ��7DEUL]QLD���������������3DUWLHV�LQ�PRGHUQ�,UDQ�7KHUH� DUH� FXUUHQWO\� ��� SDUWLHV�� ��� VRFLHWLHV�� ���,VODPLF�DVVRFLDWLRQV�����,VODPLF�VRFLHWLHV�����,VODPLF�JURXSV�DQG����,VODPLF�DVVHPEOLHV�WRWDOLQJ�XS�WR�����RUJDQL]DWLRQV� DQG� SDUWLHV� LQ� ,UDQ�� 2I� FRXUVH�� WRWDO�QXPEHU�RI�WKHLU�PHPEHUV�DQG�IDQV�GRHV�QRW�DGG�XS�WR�WHQIROG� WKHLU� QXPEHU�� 7R� DQDO\]H� WKLV�� LW� VKRXOG� EH�QRWHG�WKDW�VRPH�SDUWLHV�LQ�,UDQ�DV�RSSRUWXQLVW�SDUWLHV�ZKLFK�PXVKURRP�EHIRUH� HDFK� HOHFWLRQ�� WU\� WR�JDWKHU�VRPH� YRWH�� DQG� GLVDSSHDU� VRRQ� DIWHU� WKH� HOHFWLRQ� LV�RYHU��+DMMDULDQ�������������3ROLWLFDO� SDUWLHV� DUH� QHFHVVDU\� LI� GHPRFUDWL]DWLRQ�SURFHVV�LV�WR�EH�FRPSOHWH��7KH\�KDYH�EHHQ�GHVFULEHG�
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DV� WKH� VSLQH� RI� GHPRFUDF\�� 7KH� PRVW� IXQFWLRQ� RI�SROLWLFDO� SDUWLHV� LV� WR� FUHDWH� XQLW\� DQG� IDFLOLWDWH�SROLWLFDO� OLIH�� ,QWURGXFLQJ� HOHFWLRQ� FDQGLGDWHV��IRUPXODWLQJ� JHQHUDO� SROLFLHV�� FULWLFL]LQJ� WKH�JRYHUQPHQW��SROLWLFDO�WUDLQLQJ��DQG�FRQQHFWLQJ�SHRSOH�WR� WKH� JRYHUQPHQW� DUH� PDMRU� IXQFWLRQV� RI� SROLWLFDO�SDUWLHV��$OHP�������������$ VKRUW� UHYLHZ�RI�KLVWRU\�� DFWLYLWLHV��DQG�GLVVROXWLRQ�RU� VXUYLYDO� RI� SDUWLHV� LQ� ,UDQ� ZLOO� VKRZ� WKDW� GXH� WR�VSHFLDO� VRFLDO� JURXQGV�� SDUWLHV� LQ� ,UDQ� KDYH� EHHQ�WRWDOO\� GLIIHUHQW� IURP� RWKHU� FRXQWULHV� DQG� RWKHU�SHULRGV�RI�WLPH��=LEDNDODP���������������$ UHYLHZ� RI� WKH� KLVWRU\� RI� WKH� ,VODPLF� 5HSXEOLF� RI�,UDQ� ZLOO� SURYH� WKDW� GHVSLWH� DOO� GHYHORSPHQWV�� WKH�FRXQWU\� KDV� EHHQ� DQ� DUHQD� IRU� SROLWLFDO� VWUXJJOHV�EHWZHHQ� WZR�GRPLQDQW�FXUUHQWV��$OWKRXJK�WKH\�KDYH�FKDQJHG�JRDOV�DQG�HYHQ�PRWWRV�LQ�WKH�SDVW����\HDUV��WKHLU� RULJLQDO� LGHQWLW\� KDV� UHPDLQHG� WKH� VDPH��7KHLU�ULYDOULHV�ZHUH� VRPHWLPHV� EHWZHHQ� ,PDP¶V�/LQH� DQG�WUDGLWLRQDO� ULJKW� DQG�� LQ� DQRWKHU� WLPH�� EHWZHHQ� ULJKW�DQG� OHIW� SROLWLFDO� FXUUHQWV�� 7KH\� KDYH� EHHQ� FDOOHG�FRQVHUYDWLYHV�� IXQGDPHQWDOLVWV� DQG� UHIRUPLVWV��7DM]DGHK����������������+RZHYHU��PDQ\�DQDO\VWV�PDLQWDLQ�WKDW�D�UHVXOW�RI�WKH�WHQWK� SUHVLGHQWLDO� SROOV� ZDV� D� UDGLFDO� FKDQJH� LQ� WKH�DUUDQJHPHQW� RI� SROLWLFDO� IRUFHV� DQG� SROLWLFDO�DPELHQFH� XQGHU� WKH� SRZHUIXO� LQIOXHQFH� RI� VRFLDO�QHWZRUNV���
0DLQ�K\SRWKHVLV�7KLV� UHVHDUFK� DVVXPHV� WKDW� ³VRFLDO� QHWZRUNV�LQIOXHQFH�IXQFWLRQV�RI�SROLWLFDO�SDUWLHV�LQ�,UDQ�´��
5HVHDUFK�DUHDV�7LPH�� SODFH� DQG� VXEMHFW� RI� WKLV� UHVHDUFK� DUH� DV�IROORZV����� 3ODFH�� /RFDWLRQ� RI� WKLV� UHVHDUFK� DQG� LWV�SRSXODWLRQ� ZDV� WHDFKHUV� DQG� VWXGHQWV� RI�FRPPXQLFDWLRQV� DW� 6FLHQFHV� DQG� 5HVHDUFK�%UDQFK� RI� WKH� ,VODPLF� $]DG� 8QLYHUVLW\� LQ�7HKUDQ�� 'XH� WR� LPSRUWDQFH� RI� VRFLDO�QHWZRUNV��RQ�WKH�RQH�KDQG��DQG�WKH�LVVXH�RI�SROLWLFDO� SDUWLHV�� RQ� WKH� RWKHU� KDQG�� WKLV�UHVHDUFK�FDQ�EH�DOVR�FDUULHG�RXW�DW�D�QDWLRQDO�OHYHO�VRPHWLPH�LQ�WKH�IXWXUH��

��� 7LPH�� 7KLV� UHVHDUFK� IRFXVHV� RQ� WKH� UROH� RI�VRFLDO� QHWZRUNV� DQG� WKHLU� LQIOXHQFH� RQ�IXQFWLRQV� RI� SROLWLFDO� SDUWLHV� LQ� ,UDQ�IROORZLQJ�WKH�WHQWK�SUHVLGHQWLDO�HOHFWLRQV��
��� 6XEMHFW��WKH�PDLQ�VXEMHFW�RI�WKLV�UHVHDUFK�LV�LQIOXHQFH�RI�VRFLDO�QHWZRUNV�RQ�IXQFWLRQV�RI�SROLWLFDO� SDUWLHV� LQ� ,UDQ� IROORZLQJ� WKH� WHQWK�SUHVLGHQWLDO�HOHFWLRQV��

�
0HWKRGRORJ\�)URP� WKH� YLHZSRLQW� RI� JRDO�� WKLV� UHVHDUFK� LV�FDWHJRUL]HG�ZLWK�³DSSOLHG´�VWXGLHV�XVLQJ�³H[SORUDWLYH�VXUYH\´� PHWKRG�� 7KH� PRVW� LPSRUWDQW� WRROV� XVHG� WR�JDWKHU�LQIRUPDWLRQ�ZHUH�TXHVWLRQQDLUH�DQG�LQWHUYLHZV�ZLWK� WKH� HOLWH� DV� ZHOO� DV� DYDLODEOH� GRFXPHQWV��OLEUDULHV��DUWLFOHV��SHULRGLFDOV��DQG�WKH�LQWHUQHW��7KH� SRSXODWLRQ� LQFOXGHG� WHDFKHUV� DQG� GRFWRUDO�VWXGHQWV� RI� FRPPXQLFDWLRQ� DQG� SROLWLFDO� VFLHQFHV� DW�6FLHQFHV� DQG�5HVHDUFK�8QLYHUVLW\� DQG� VDPSOLQJ�KDV�EHHQ�UDQGRP��*LYHQ� WKH� UHVHDUFK� PHWKRG� �VXUYH\��� VSHFLDO�FKDUDFWHULVWLFV�RI�WKH�VXEMHFW�DQG�GLYHUVLW\�RI�UHVHDUFK�YDULDEOHV�� YDULRXV� WRROV� DQG� WHFKQLTXHV� KDYH� EHHQ�XVHG� WR� REWDLQ� QHFHVVDU\� LQIRUPDWLRQ�� $OPDQDFV��FODVVLILHG� DQG� VHFRQGDU\� LQIRUPDWLRQ� DV� ZHOO� DV�DYDLODEOH� LQIRUPDWLRQ� DQG� TXHVWLRQQDLUHV� ZHUH� WKH�PDLQ� VRXUFHV� DQG� WRROV� XVHG� WR� FROOHFW� LQIRUPDWLRQ��+RZHYHU�� D� TXHVWLRQQDLUH� GHVLJQHG� E\� UHVHDUFKHU��ZKLFK� KDV� EHHQ� ILOOLQJ� LQ�ZULWLQJ� DQG� LQ�SHUVRQ�KDV�EHHQ�WKH�PRVW�LPSRUWDQW�WRRO�XVHG�WR�JHW�LQIRUPDWLRQ��(DFK� TXHVWLRQ� ZDV� GHVLJQHG� RQ� WKH� EDVLV� RI� WKH�UHVHDUFK� K\SRWKHVLV� WR� DVVHVV� DQG�PHDVXUH� FRQFHSWV�DQG�YDULDEOHV�RI�HDFK�K\SRWKHVLV��7KH� 6366� VRIWZDUH� KDV� EHHQ� XVHG� WR� RUJDQL]H�LQIRUPDWLRQ� DQG�GDWD� DQG�SUHVHQW� WKHP� LQ�GLDJUDPV��EDUV�� DQG� KLVWRJUDPV��'LVWULEXWLRQ� RI� IUHTXHQF\� DQG�TXDQWLW\� RI� LPSRUWDQW� YDULDEOHV�KDYH�EHHQ�SUHVHQWHG�LQ� RQH�GLPHQVLRQDO� WDEOHV� XVLQJ� TXDQWLWDWLYH�VWDWLVWLFDO� LQGH[HV� OLNH� PHDQ�� PHGLDQ�� VWDQGDUG�GHYLDWLRQ�DQG�VR�RQ��&URVV�WDEOHV�ZLWK� WZR�YDULDEOHV�KDYH�EHHQ�SUHVHQWHG�LQ� WKH� VHFWLRQ� RQ� WHVWLQJ� K\SRWKHVHV�� 7R� WHVW� WKH�K\SRWKHVLV�RI�WKLV�UHVHDUFK��QRQ�SDUDPHWULF�WHVWV�VXFK�DV� 6SHDUPDQ
V� FRUUHODWLRQ� WHVW�� KDYH� EHHQ� XVHG��$QDO\WLFDO�IDFWRU�WHVW�KDV�EHHQ�XVHG�WR�WHVW�TXHVWLRQV�DQG�FDWHJRUL]H�UHVHDUFK�LQGLFHV�DQG�DOVR�WR�DVVHVV�DQG�WHVW�WKH�HIIHFW�RI�YDULDEOHV��6LQFH�V\VWHPDWLF�WKLQNLQJ�PHWKRG� KDV� EHHQ� XVHG� LQ� WKLV� UHVHDUFK�� GLIIHUHQWLDO�HTXDWLRQV�DQG�LQWHJUDO�KDYH�EHHQ�XVHG�WR�DQDO\]H�GDWD�LQ�DGGLWLRQ�WR�VLPXODWLRQ�DQG�PRGHO�WHVWLQJ�VRIWZDUH���$QDO\VLV��'HVFULSWLYH� DQG� LQIHUHQWLDO�PHWKRGV� KDYH� EHHQ�XVHG�LQ� WKLV� UHVHDUFK�� 5DZ� GDWD� KDYH� EHHQ� JDWKHUHG� DQG�FODVVLILHG� XVLQJ� VWDWLVWLFDO� PHWKRGV� DQG�TXHVWLRQQDLUHV�� 7KHQ� WKH\� KDYH� EHHQ� SUHVHQWHG� LQ�WDEOHV� DQG� FKDUWV� XVLQJ� GHVFULSWLYH� VWDWLVWLFV��,QIHUHQWLDO� VWDWLVWLFV� KDYH� EHHQ� DOVR� XVHG� WR� WHVW�UHVHDUFK�K\SRWKHVHV��)UHTXHQF\�GLVWULEXWLRQ�DQG�SHUFHQWDJH�RI�DQVZHUV�DV�ZHOO� DV� FHQWULSHWDO� DQG� GHYLDWLRQ� LQGLFHV� �IRU�GLVWDQFH�EDVHG� YDULDEOHV�� KDYH� EHHQ� XVHG� IRU�GHVFULSWLYH� DQDO\VLV� RI� VWDWLVWLFDO� LQIRUPDWLRQ�� 6XFK�
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LQGLFHV� LQFOXGH� PHDQ�� PHGLDQ�� VWDQGDUG� GHYLDWLRQ��YDULDQFH��DQG�VWDQGDUG�HUURU��5HVHDUFK�TXHVWLRQV�KDYH�EHHQ�DVVHVVHG�DQG� ILQGLQJV�KDYH� EHHQ� JHQHUDOL]HG� XVLQJ� LQIHUHQWLDO� PHWKRGV� DV�ZHOO�DV�VWDWLVWLFDO�WHVWV���
'HVFULSWLYH� VWDWLVWLFV�� SHUVRQDO� VSHFLILFDWLRQV� RI�FRKRUW�2XW� RI� ��� TXHVWLRQQDLUHV� VHQW� WR�XQLYHUVLW\� WHDFKHUV�WHDFKLQJ� FRPPXQLFDWLRQV� RU� SROLWLFDO� VFLHQFHV�� ���TXHVWLRQQDLUHV�ZHUH�UHWXUQHG�DQG�VWXGLHG��6WXG\� RI� ��� TXHVWLRQQDLUHV� OHG� WR� WKH� IROORZLQJ�UHVXOWV��

9 0RUH� WKDQ� ��� SHUFHQW� RI� ��� UHVSRQGHQWV�ZHUH�PHQ��
9 0RUH�WKDQ����SHUFHQW�RI�WKHP�ZHUH�\RXQJHU�WKDQ����\HDUV�ROG��
9 0RVW� UHVSRQGHQWV� KHOG� GRFWRUDWHV�� 7KRVH�KROGLQJ� PDVWHU¶V� GHJUHHV� DQG� VWXGHQWV�DFFRXQWHG� IRU�PRUH� WKDQ����SHUFHQW� RI� WKH�FRKRUW��
9 0RVW� SHRSOH� VWXGLHG� ���� SHUFHQW�� ZHUH�JUDGXDWHV�RI�FRPPXQLFDWLRQV�DQG�DERXW����SHUFHQW� RI� WKHP� KDG� VWXGLHG� � SROLWLFDO�VFLHQFHV��
9 1XPEHU� RI� GRFWRUDO� JUDGXDWHV� ZDV� KLJKHU�DPRQJ� JUDGXDWHV� RI� SROLWLFDO� VFLHQFHV� DV�FRPSDUHG� WR� WKRVH� JUDGXDWLQJ� IURP�FRPPXQLFDWLRQV�FRXUVHV��

�7DEOH���±�)UHTXHQF\�DQG�SHUFHQWDJH�RI�DQVZHUV�WR�PHPEHUVKLS�LQ�JHQHUDO�VRFLDO�QHWZRUNV��
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0HPEHU� ��� ����� ����� �����
1RQ�PHPEHU� ��� ����� ����� ����
7RWDO� ��� ���� ���� �

$FFRUGLQJ� WR� WKH� DERYH� WDEOH��PRUH� WKDQ����SHUFHQW�RI� UHVSRQGHQWV� DUH� PHPEHUV� RI� VRFLDO� QHWZRUNV��$PRQJ�WKRVH�ZKR�DUH�QRW�PHPEHUV�RI�JHQHUDO�VRFLDO�QHWZRUNV��VRPH�RI� WKHP�KDYH�EHHQ�IRUPHU�PHPEHUV�EXW�DUH�QRW�PHPEHUV�DQ\PRUH��DERXW����SHUFHQW�RU����

SHUFHQW� ���� SHUFHQW� RI� WRWDO�� DUH� PHPEHUV� RI� RWKHU�VSHFLDOL]HG�VRFLDO�QHWZRUNV��,Q� IDFW�� DERXW� ��� SHUFHQW� RI� WKHP� DUH� PHPEHUV� RI�VRPH� NLQG� RI� YLUWXDO� VRFLDO� QHWZRUN� DQG� DERXW� ���SHUFHQW�DUH�QRW�PHPEHU�RI�DQ\�VRFLDO�QHWZRUN���
&KDUW� �� 0HPEHUVKLS� RI� UHVSRQGHQWV� LQ� JHQHUDO�VRFLDO�QHWZRUNV���
7DEOH�±�7KH�WLPH�VSHQW�RQ�VRFLDO�QHWZRUNV�GXULQJ�SUHVLGHQWLDO�HOHFWLRQV�LQ�-XQH������
7LPH�

)UHTXHQ
F\�

3HUFHQ
WDJH�

&RUUHFW�
SHUFHQWDJH�

&XPXODWLY
H�
SHUFHQWDJH�=HUR� �� ����� ����� �����

/HVV� WKDQ�DQ�KRXU� � ����� ����� �����
2QH� WR�WZR�KRXUV� ��� ����� ����� �����
0RUH� WKDQ�WZR�KRXUV� ��� ����� ����� ����
1RW�DQVZHUHG� � �� �� �
7RWDO� ��� ���� ���� �

$FFRUGLQJ�WR�UHVSRQGHQWV�DQG�DV�VKRZQ�LQ�WKH�DERYH�WDEOH�� DERXW� ��� SHUFHQW� RI� WKH� FRKRUW� KDV� VSHQW� QR�WLPH�RQ� VRFLDO�QHWZRUNV�GXULQJ�SUHVLGHQWLDO� HOHFWLRQ�LQ� -XQH� ����� ZKLOH� PRUH� WKDQ� ��� SHUFHQW� RI� WKHP�VSHQW� WZR� KRXUV� RU� PRUH� RQ� VXFK� VRFLDO� QHWZRUNV��0RVW� SHRSOH� VWXGLHG� KHUH� VSHQW� RQH� WR� WZR� KRXUV�VXUILQJ� WKH� VRFLDO�QHWZRUNV��2Q� WKH�ZKROH��DERXW����SHUFHQW� RI� WKH� FRKRUW� ZDV� XVLQJ� D� VRFLDO� QHWZRUN�GXULQJ�WKH�ODVW�SUHVLGHQWLDO�HOHFWLRQ��6WDWLVWLFDO�VWXGLHV�XVLQJ� &KL�VTXDUH� KDYH� VKRZQ� WKDW� WKHUH� LV� QR�PHDQLQJIXO� GLIIHUHQFHV� LQ� WKH� DPRXQW� RI� WLPH� VSHQW�VXUILQJ�VRFLDO�QHWZRUNV�ZKLFK�FRXOG�EH�DWWULEXWHG�WR�FODVV��HGXFDWLRQDO�FRXUVH��JHQGHU�RU�DJH��$V�D�UHVXOW��WKH�GLIIHUHQFH�EHWZHHQ�WKH�DPRXQW�WKDW�VXFK�QHWZRUNV�ZHUH� XVHG� GXULQJ� HOHFWLRQ� KDV� QRW� EHHQ� D� UHVXOW� RI�VDPSOLQJ� HUURU�� 7KHUHIRUH�� WKLV� WHVW� FDQQRW� WHOO� XV�DQ\WKLQJ� DERXW� WKH�GLIIHUHQFH� LQ� WKH�DPRXQW�RI� WLPH�VSHQW� VXUILQJ� VRFLDO� QHWZRUNV� RQ� WKH� EDVLV� RI� WKH�DERYH�YDULDEOHV���5HVHDUFK�5HVXOWV�7KH� IROORZLQJ� FRQFOXVLRQ� FDQ� EH� GHULYHG� IURP� WKH�SUHVHQW�UHVHDUFK��$ERXW� ��� SHUFHQW� RI� SHRSOH� VWXGLHG� KHUH� VRPHKRZ�DJUHH�WR�WKH�SURSRVLWLRQ�WKDW�³VRFLDO�QHWZRUNV�GR�QRW�XVXDOO\�JLYH�ELUWK�WR�SROLWLFDO�FXUUHQWV�´�,Q�IDFW�� WKH\�GR�QRW�DJUHH�WKDW�VRFLDO�QHWZRUNV�DORQH�ZRXOG�EH�DEOH�WR� JHQHUDWH� SROLWLFDO� FXUUHQWV�� $ERXW� ��� SHUFHQW� RI�
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SHRSOH� VWXGLHG� DUH� DJDLQVW� WKDW� SURSRVLWLRQ�� 7KH\�PDLQWDLQ� WKDW� VRFLDO� QHWZRUNV� DUH� TXLWH� FDSDEOH� RI�JHQHUDWLQJ�SROLWLFDO�FXUUHQWV�RQ�WKHLU�RZQ��&KL�VTXDUH� WHVW� VKRZV� QR� PHDQLQJIXO� GLIIHUHQFH�EHWZHHQ�WKRVH�YLHZSRLQWV�ZKLFK�FDQ�EH�DWWULEXWHG�WR�JHQGHU��DJH��FODVV�RU�HGXFDWLRQDO�FRXUVH��:KHQ� IDFHG� ZLWK� WKH� SURSRVLWLRQ� WKDW� ³SROLWLFDO�LQWHUDFWLRQV� DUH� IDFLOLWDWHG� WKURXJK� YLUWXDO� VRFLDO�QHWZRUNV�´� DERXW� ��� SHUFHQW� ZHUH� SRVLWLYH� RU� YHU\�SRVLWLYH� WR� LW�� 2QO\� �� SHUFHQW� RSSRVHG� WKDW�SURSRVLWLRQ��$ERXW� ��� SHUFHQW� RI� WKH� FRKRUW� DJUHHG� WR� WKH�SURSRVLWLRQ� WKDW� ³YLUWXDO� VRFLDO� QHWZRUNV� UHIOHFW�SUHYDOHQW�SROLWLFDO�FRQYLFWLRQV�LQ�WKH�VRFLHW\�´�$ERXW� ��� SHUFHQW� ZHUH� RSSRVHG� WR� WKH� DERYH�SURSRVLWLRQ� ZKLOH� DERXW� ��� SHUFHQW� UHIUDLQHG� IURP�JLYLQJ�DQ\�RSLQLRQ��&KL�VTXDUH� WHVW� VKRZHG� QR� PHDQLQJIXO� GLIIHUHQFH�EHWZHHQ� GLIIHUHQFHV� LQ� RSLQLRQV� DERXW� WKLV�SURSRVLWLRQ�DQG�VXFK�YDULDEOHV�DV�DJH��JHQGHU��FODVV��DQG�HGXFDWLRQDO�FRXUVH��0HDQZKLOH��ZKHQ�DSSOLHG�WR�WKH� GLIIHUHQFH�EHWZHHQ� WKH�DPRXQW�RI� WLPH�VSHQW�RQ�VRFLDO�QHWZRUNV�DQG�WKH�DERYH�YLHZSRLQWV��&KL�VTXDUH�GLG�QRW�UHYHDO�D�PHDQLQJIXO�GLIIHUHQFH��:KHQ� DVNHG� ZKHWKHU� VRFLDO� QHWZRUNV� FDQ� UHSODFH�SROLWLFDO� SDUWLHV� DQG� IDFHG�ZLWK� WKH� SURSRVLWLRQ� WKDW�³YLUWXDO� VRFLDO� QHWZRUNV� FDQQRW� UHSODFH� SROLWLFDO�SDUWLHV�´� ��� SHUFHQW� EHOLHYHG� WKDW� VXFK� QHWZRUNV�FRXOG�QRW�IXQFWLRQ�DV�SDUWLHV��EXW����SHUFHQW�EHOLHYHG�WKDW� YLUWXDO� VRFLDO� QHWZRUNV� FDQ� EHKDYH� DV� SROLWLFDO�SDUWLHV��$OWKRXJK�RSSRVLQJ� DQG� DJUHHLQJ�YLHZV�DUH�FORVH�RQ�WKLV�SURSRVLWLRQ��ZKLFK�FDQ�EH�DWWULEXWHG�WR�SHRSOH¶V�XQGHUVWDQGLQJ� RI� KRZ� D� SDUW\� IXQFWLRQV�� &KL�VTXDUH�GLG� QRW� VKRZ� PHDQLQJIXO� GLIIHUHQFH� EHWZHHQ� WKRVH�DQVZHUV�ZKLFK� FRXOG�EH�DWWULEXWHG� WR� VXFK�YDULDEOHV�DV� DJH�� JHQGHU�� FODVV�� HGXFDWLRQDO� FRXUVH� DQG� WKH�DPRXQW� RI� WLPHV� VSHQW� RQ� VRFLDO� QHWZRUNV� GXULQJ�SUHVLGHQWLDO�HOHFWLRQ�LQ�-XQH�������3HUKDSV�� H[SHULHQFH� LQ� SDUW\� ZRUN� FRXOG� KDYH�LQIOXHQFHG� WKH� DQVZHU� WR� WKLV� TXHVWLRQ�� EXW� VLQFH�ILUVWO\�� WKHUH� DUH� QR� UHDO�SROLWLFDO�SDUWLHV� LQ� ,UDQ�DQG�WKH� H[LVWLQJ� RQHV�� WKHUHIRUH�� GR� QRW� IXQFWLRQ� DV� UHDO�SDUWLHV�DQG��VHFRQGO\��DQVZHULQJ�VXFK�TXHVWLRQV�PD\�KDYH� SROLWLFDO� DQG� VRFLDO� FRQVHTXHQFHV� IRU�UHVSRQGHQWV��WKH\�XVXDOO\�UHIUDLQ�IURP�DQVZHULQJ�WKLV�TXHVWLRQV� DQG� LW� ZDV� QRW� LQFOXGHG� LQ� WKH�TXHVWLRQQDLUH���7KH� DQVZHU� WR� WKH� QH[W� SURSRVLWLRQ�� ³LQ� WLPHV� RI�SROLWLFDO� SUHVVXUH�� YLUWXDO� VRFLDO� QHWZRUNV� FDQ�IXQFWLRQ� DV� SDUWLHV�´� ZDV� DJDLQ�PXFK� GHSHQGHQW� RQ�SHRSOH¶V� YDULRXV� RSLQLRQV� DQG� H[SHULHQFHV� ZLWK�SROLWLFDO�SDUWLHV��0RUH�WKDQ����SHUFHQW�RI�UHVSRQGHQWV�DJUHHG� WR� WKLV� SURSRVLWLRQ� ZKLOH� ��� SHUFHQW� ZHUH�RSSRVHG�WR�LW��

&KL�VTXDUH� GLG� QRW� VKRZ� PHDQLQJIXO� GLIIHUHQFH�EHWZHHQ� RSSRQHQWV� DQG� SURSRQHQW� LQ� WHUPV� RI� DJH��JHQGHU�� FODVV� DQG� HGXFDWLRQDO� FRXUVH� DQG� WKH� WLPH�VSHQW� RQ� YLUWXDO� VRFLDO� QHWZRUNV� GXULQJ� -XQH� �����SUHVLGHQWLDO�HOHFWLRQ��-XVW�LQ�WKH�VDPH�ZD\�WKDW�PRVW�UHVSRQGHQWV�EHOLHYHG�YLUWXDO� VRFLDO� QHWZRUNV� EHLQJ� D� JRRG� VXEVWLWXWH� IRU�SROLWLFDO�SDUWLHV��ZKHQ�IDFHG�ZLWK�WKH�QH[W�SURSRVLWLRQ�WKDW� ³YLUWXDO� VRFLDO� QHWZRUNV� FDQ� UHSODFH� SROLWLFDO�SDUWLHV�LQ�YLHZ�RI�PRGHUQ�WHFKQRORJLHV�´�WKH�VLWXDWLRQ�RI� RSSRQHQWV� DQG� SURSRQHQWV� ZDV� DOPRVW� WKH� VDPH��$ERXW� ��� SHUFHQW� RI� UHVSRQGHQWV� DJUHHG� WR� WKDW�SURSRVLWLRQ� DQG� DERXW� ��� SHUFHQW� RSSRVHG� LW��0HDQZKLOH�� ��� SHUFHQW� DEVWDLQHG� IURP� JLYLQJ� WKHLU�RSLQLRQ�� 6LQFH� VXFK� LQGHSHQGHQW� YDULDEOHV� OLNH� DJH��JHQGHU��FODVV�DQG�HGXFDWLRQDO�FRXUVH�GR�QRW�VHHP�WR�KDYH� DQ� LQIOXHQFH� RQ� UHVSRQGHQWV¶� DQVZHUV� WR� WKH�DERYH�SURSRVLWLRQV�� LW� LV� SHUKDSV�EHWWHU� WR�SD\�PRUH�DWWHQWLRQ� WR� RWKHU� H[SHULPHQWDO� DVSHFWV� RI�UHVSRQGHQWV��,W�VKRXOG�EH�DOVR�ERUQ�LQ�PLQG�WKDW�ZKHQ�VRFLDO�H[SHULHQFHV�ZLWK�FHUWDLQ�VRFLDO�FRQFHSWV�LQ�,UDQ�DUH� GLIIHUHQW� IURP� WKHLU� REMHFWLYH� PHDQLQJ� LQ� RWKHU�FRXQWULHV��SHRSOH¶V�RSLQLRQV�DERXW� WKHP�PD\�ZLGHO\�GLIIHU�� 3HRSOH¶V� PHQWDOLW\� DERXW� SROLWLFDO� SDUWLHV�ZKLFK� IDOO� DQG� ULVH� UDSLGO\� PD\� LQIOXHQFH� SHRSOH¶V�MXGJPHQW�DERXW�WKHP��3HRSOH¶V�VRFLDO�H[SHULHQFH�DQG�WKHLU�YLHZSRLQWV�DERXW�IXWXUH� RXWORRN� RI� SROLWLFDO� SDUWLHV� ZLOO� FHUWDLQO\�LQIOXHQFH�WKHLU�XQGHUVWDQGLQJ�RI�VXFK�LVVXHV��/HVV� WKDQ����SHUFHQW�RI�UHVSRQGHQWV�PDLQWDLQHG� WKDW�SROLWLFDO� SDUWLHV� FRXOG� RQO\� EH� LQIOXHQWLDO� XQGHU�REMHFWLYH� SROLWLFDO� FRQGLWLRQV� DQG� DERXW� ��� SHUFHQW�RSSRVHG�WKLV�SURSRVLWLRQ�ZKLOH����SHUFHQW�DEVWDLQHG��7KH� QXPEHU� RI� RSSRQHQWV� ZDV� QRW� PXFK� GLIIHUHQW�IURP�SURSRQHQWV��7KRVH�RSSRVLQJ�WKH�SURSRVLWLRQ�WKDW�³SROLWLFDO� SDUWLHV� FDQ� RQO\� ZRUN� XQGHU� REMHFWLYH�SROLWLFDO�FRQGLWLRQV�DQG�DUH�QR�XVH�LQ�WKH�F\EHUVSDFH´�ZHUH� DERXW� ��� SHUFHQW� RI� WKH� WRWDO�� ,Q� IDFW�� WKH\�PDLQWDLQHG� WKDW� DSDUW� IURP� REMHFWLYH� VRFLDO�FRQGLWLRQV�� YLUWXDO� HQYLURQPHQW� OLNH� YLUWXDO� VRFLDO�QHWZRUNV� FDQ� EH� LQIOXHQFHG� E\� WKH� SROLWLFDO� SDUWLHV��&KL�VTXDUH� VKRZHG� QR� PHDQLQJIXO� GLIIHUHQFH�EHWZHHQ� WKH� WZR� JURXSV� LQ� WHUPV� RI� DJH�� JHQGHU��FODVV�� HGXFDWLRQDO�FRXUVH��DQG�WKH�WLPH�VSHQW�VXUILQJ�YLUWXDO� VRFLDO� QHWZRUNV� GXULQJ� SUHVLGHQWLDO� HOHFWLRQV�LQ�-XQH�������8QOLNH� SDVW� SURSRVLWLRQV� DERXW� SHUIRUPDQFH� DQG�IXQFWLRQV� RI� SDUWLHV� LQ� UHODWLRQ� WR� YLUWXDO� VRFLDO�QHWZRUNV�� UHVSRQGHQWV¶� YLHZSRLQWV� ZHUH� PRUH�FRQYHUJLQJ�ZKHQ�LW�FDPH�WR�WKLV�SURSRVLWLRQ��³YLUWXDO�VRFLDO�QHWZRUNV�JUHDWO\�KHOS�WR�SURPRWH�YLHZSRLQWV�RI�SROLWLFDO�SDUWLHV�´�:KLOH�DERXW����SHUFHQW�RI�UHVSRQGHQWV�EHOLHYHG�WKDW�YLUWXDO�VRFLDO�QHWZRUNV�GR�UHDOO\�KHOS�WR�SURPRWH�WKH�YLHZSRLQWV� RI� SROLWLFDO� SDUWLHV�� RQO\� VOLJKWO\� PRUH�WKDQ���SHUFHQW�RI�UHVSRQGHQWV�RSSRVHG�WKDW�YLHZ��
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$V� SROLWLFDO� SDUWLHV� DWWDFK� VSHFLDO� VLJQLILFDQFH� WR�LQIRUPDWLRQ� DV� RQH� RI� WKHLU� PRVW� LPSRUWDQW� SLOODUV��DQG�WKH�QH[W�SURSRVLWLRQ�ZDV�³YLUWXDO�VRFLDO�QHWZRUNV�DUH�SRZHUIXO�PHGLD�IRU�GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ�DQG�QHZV�´�)DFHG�ZLWK�WKLV�SURSRVLWLRQ��QRERG\�ZDV�³YHU\� RSSRVHG´� WR� LW� DQG� PRUH� WKDQ� ��� SHUFHQW� RI�UHVSRQGHQWV� DJUHHG� WR� LW� WR� YDULRXV� GHJUHHV��0HDQZKLOH�� VOLJKWO\� PRUH� WKDQ� �� SHUFHQW� RI�UHVSRQGHQWV�RSSRVHG�WKLV�SURSRVLWLRQ��6LPLODULW\�RI�IXQFWLRQV�RI�YLUWXDO�VRFLDO�QHWZRUNV�DQG�WKH� SULQW� PHGLD� ZDV� DQRWKHU� SURSRVLWLRQ� SRVHG� WR�LQWHUYLHZHHV�DV�VXFK��³UHDO�SDUWLHV�LQ�WKH�ZRUOG�XVHG�YDULRXV� NLQGV� RI� PHGLD�� HVSHFLDOO\� WKH� SUHVV�� IRU�LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQ�´�$ERXW� ���SHUFHQW�DJUHHG� WKDW� ³YLUWXDO� VRFLDO� QHWZRUNV� IXQFWLRQHG� OLNH�WKH� SUHVV´� DQG� DERXW� ��� SHUFHQW� UHMHFWHG� LW��0HDQZKLOH�����SHUFHQW�ZHUH�QHXWUDO��$OWKRXJK� KHUH� PRUH� SHRSOH� YRWHG� LQ� IDYRU� RI�LQIRUPDWLRQ� DVSHFW� RI� YLUWXDO� VRFLDO� QHWZRUNV�FRPSDUHG�WR�WKH�SUHYLRXV�SURSRVLWLRQ��WKHUH�ZDV�PRUH�GRXEW� DERXW� WKH� SURSRVLWLRQ� WKDW� YLUWXDO� VRFLDO�QHWZRUNV�IXQFWLRQHG�OLNH�WKH�SUHVV�DQG�WKH�QXPEHU�RI�SURSRQHQWV�ZDV����SHUFHQW�ORZHU���$QVZHUV�WR�³YLUWXDO�VRFLDO�QHWZRUNV�FDQ�EH�D�VXLWDEOH�VXEVWLWXWH� IRU� EDQQHG� SHULRGLFDOV´� ZHUH� VLPLODU� WR�SUHYLRXV�SURSRVLWLRQ��$ERXW� ��� SHUFHQW� RI� UHVSRQGHQWV� DJUHHG� WR� WKLV�SURSRVLWLRQ�� DERXW� ��� SHUFHQW� RSSRVHG� LW� DQG� DERXW�WKH�VDPH�SHUFHQW�RI�UHVSRQGHQWV�UHPDLQHG�QHXWUDO��&KL�VTXDUH� GLG� QRW� VKRZ� DQ\�PHDQLQJIXO� GLIIHUHQFH�DPRQJ� YDULRXV� UHVSRQVHV� WR� WKH� VDLG� SURSRVLWLRQ�ZKLFK� FRXOG� EH� DWWULEXWHG� WR� DJH�� JHQGHU�� FODVV��HGXFDWLRQDO� FRXUVH� DQG� WKH� DPRXQW� RI� WLPH� VSHQG�VXUILQJ� YLUWXDO� VRFLDO� QHWZRUNV� �OLNH� )DFHERRN��GXULQJ�-XQH������HOHFWLRQ��$OWKRXJK� D� KLJK� SURSRUWLRQ� RI� UHVSRQGHQWV� WR�SUHYLRXV� SURSRVLWLRQV� VXSSRUWHG� VLPLODULW\� EHWZHHQ�IXQFWLRQV� RI� YLUWXDO� VRFLDO� QHWZRUNV� DQG� WKH� SULQW�PHGLD�� PRVW� RI� WKHP� DOVR� EHOLHYHG� LQ� EDVLF�GLIIHUHQFHV�EHWZHHQ�WKHVH�PHGLD��)DFHG� ZLWK� WKH� SURSRVLWLRQ� WKDW� ³YLUWXDO� VRFLDO�QHWZRUNV� DUH� GLIIHUHQW� LQ� QDWXUH� IURP� WKH�SUHVV�´����SHUFHQW� DJUHHG�� ��� SHUFHQW� RSSRVHG� DQG� DERXW� ���SHUFHQW�ZHUH�QHXWUDO��&KL�VTXDUH� GLG� QRW� VKRZ� PHDQLQJIXO� GLIIHUHQFH� LQ�WHUPV�RI�DJH��JHQGHU��FODVV��HGXFDWLRQ��DV�ZHOO�DV�WKH�DPRXQW�RI�WLPH�VSHQG�VXUILQJ�YLUWXDO�VRFLDO�QHWZRUNV�GXULQJ� ODVW�\HDU¶V�SUHVLGHQWLDO�HOHFWLRQV�DPRQJ�WKHVH�JURXSV��2EYLRXVO\�� YLUWXDO� VRFLDO� QHWZRUNV� FRQYH\� ERWK�SHUVRQDO� DQG� SXEOLF� PHVVDJHV�� HVSHFLDOO\� )DFHERRN�ZKLFK� KDV� FRQVLGHUHG� PDQ\� SRVVLELOLWLHV� IRU� WKLV�SXUSRVH��7KHUHIRUH��WKH�QH[W�SURSRVLWLRQ�ZDV�³YLUWXDO�VRFLDO�QHWZRUNV�SOD\�DQ�LPSRUWDQW�UROH�LQ�FRQYH\DQFH�RI� SHUVRQDO� DQG� SXEOLF� PHVVDJHV�´� 2QO\� �� SHUFHQW�ZHUH� RSSRVHG� WR� WKDW� SURSRVLWLRQ� ZKLOH� ��� SHUFHQW�

DJUHHG� WR� LW�� 7KLV� LV� SURRI� WR� SHRSOH¶V� DWWHQWLRQ� WR�WHFKQLFDO� SRVVLELOLWLHV� SURYLGHG� E\� YLUWXDO� VRFLDO�QHWZRUNV��2QO\� VOLJKWO\� PRUH� WKDQ� �� SHUFHQW� RI� UHVSRQGHQWV�RSSRVHG�WKH�SURSRVLWLRQ�WKDW�³YLUWXDO�VRFLDO�QHWZRUNV�SURYLGH� D� JRRG� SODFH� IRU� WKH� H[SUHVVLRQ� RI� YDULRXV�YLHZSRLQWV�RQ�VRFLDO�DQG�SROLWLFDO�PDWWHUV�´�$ERXW����SHUFHQW� ZHUH� QHXWUDO� DQG� WKH� PDMRULW\� �DERXW� ���SHUFHQW��DJUHHG�WR�LW��$Q�LPSRUWDQW�LVVXH�UHJDUGLQJ�SROLWLFDO�SDUWLHV�LV�WKHLU�UHODWLRQVKLS�WR�VRFLDO�PRYHPHQWV��6RFLDO�PRYHPHQWV�QHHG�PHGLD�LQ�RUGHU�WR�JURZ�DQG�VXUYLYH��7KH�UHVXOWV�RI� SUHVLGHQWLDO� HOHFWLRQ� LQ� ����� OHG� WR� D� VRFLDO�PRYHPHQW� ZKLFK� ZDV� ERUQ� RQ� WKH� VWUHHWV�� EXW�VXUYLYHG� RQ� YLUWXDO� VRFLDO� QHWZRUNV�� $OWKRXJK� WKLV�VRPHKRZ�FKDQJHG� WKH�TXDOLW\�RI�WKDW�PRYHPHQW��WKH�FKDQJH�WRRN�SODFH�RQH�ZD\�RU�DQRWKHU��7KHUHIRUH��WKH�QH[W� SURSRVLWLRQ� ZDV� ZKHWKHU� ³YLUWXDO� VRFLDO�QHWZRUNV� JHW� FRQQHFWHG� WR� VRFLDO� PRYHPHQWV�´� $�PLQRULW\�RI�DERXW���SHUFHQW�RSSRVHG�ZKLOH����SHUFHQW�RI�UHVSRQGHQWV�DJUHHG�WR�LW��7KH� QH[W� SURSRVLWLRQ� ZDV�� LQ� IDFW�� PRUH� DFFXUDWH�YHUVLRQ� RI� WKH� SUHYLRXV� SURSRVLWLRQ� ZKLFK� IXUWKHU�OLPLWHG� WKH� UHODWLRQVKLS� EHWZHHQ� YLUWXDO� VRFLDO�QHWZRUNV�DQG�VRFLDO�PRYHPHQWV��³VRFLDO�PRYHPHQWV�XVH� YLUWXDO� VRFLDO� QHWZRUNV� IRU� WKHLU� TXDOLWDWLYH� DQG�TXDQWLWDWLYH�JURZWK�´�:KLOH�WKH�QXPEHU�RI�RSSRQHQWV�ZDV�DOPRVW�WKH�VDPH��WKH� QXPEHU� RI� SURSRQHQWV� JUHZ� WR� PRUH� WKDQ� ���SHUFHQW�RI�UHVSRQGHQWV��:KLOH� YLHZSRLQWV� FRQYHUJH� RQ� WKH� UHODWLRQVKLS�EHWZHHQ� VRFLDO� PRYHPHQWV� DQG� YLUWXDO� VRFLDO�QHWZRUNV�� WKHUH� ZHUH� GLIIHUHQW� YLHZSRLQWV� RQ� WKH�SURSRVLWLRQ�WKDW�³YLUWXDO�VRFLDO�QHWZRUNV�FDQQRW�JLYH�ELUWK�WR�D�VRFLDO�PRYHPHQW�´�$ERXW����SHUFHQW�RI�UHVSRQGHQWV�EHOLHYHG�WKDW�YLUWXDO�VRFLDO� QHWZRUNV� FDQQRW� JLYH� ELUWK� WR� D� VRFLDO�PRYHPHQW�ZKLOH����SHUFHQW�RSSRVHG�LW�DQG�DERXW����SHUFHQW�GLG�QRW�DQVZHU��&KL�VTXDUH� GLG� QRW� VKRZ� D� PHDQLQJIXO� GLIIHUHQFH�DPRQJ� WKH� DQVZHUV�ZKLFK� FRXOG� EH� DVFULEHG� WR�DJH��JHQGHU�� FODVV�� HGXFDWLRQ�� RU� WKH� WLPH� VSHQW� VXUILQJ�YLUWXDO�VRFLDO�QHWZRUNV�GXULQJ�-XQH������SUHVLGHQWLDO�HOHFWLRQ��$OWKRXJK� PRVW� UHVSRQGHQWV� PDLQWDLQHG� WKDW� YLUWXDO�VRFLDO�QHWZRUNV�FDQQRW�JLYH�ULVH�WR�VRFLDO�PRYHPHQWV��DERXW����SHUFHQW�RI�UHVSRQGHQWV�ZHUH�SRVLWLYH�WR�WKH�QH[W�SURSRVLWLRQ�WKDW�³YLUWXDO�VRFLDO�QHWZRUNV�FDQ�EH�JRRG�REMHFWLYH�VSDFHV�IRU�VRFLDO�PRYHPHQWV�´�$ERXW���� SHUFHQW� UHPDLQHG� QHXWUDO� ZKLOH� ��� SHUFHQW�RSSRVHG�WKLV�SURSRVLWLRQ��5HSURGXFWLRQ�RI�REMHFWLYH�FRQGLWLRQV�LV�DQ�LPSRUWDQW�LVVXH� UHODWHG� WR� YLUWXDO� VRFLDO� QHWZRUNV�� ,Q� RWKHU�ZRUGV�� VRPH� PDLQWDLQ� WKDW� DOWKRXJK� YLUWXDO� VRFLDO�QHWZRUNV� FDQQRW� WDNH� SODFH� RI� REMHFWLYH�FLUFXPVWDQFHV��WKH\�FDQ�UHSURGXFH�DQ�REMHFWLYH�VSDFH�
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LQ� WKH� YLUWXDO� VSDFH� WR� KHOS� SHRSOH� DFKLHYH� VRPH� RI�WKHLU�VRFLDO�DQG�SROLWLFDO�JRDOV��$ERXW� ��� SHUFHQW� RI� UHVSRQGHQWV� DJUHHG� WR� WKH�SURSRVLWLRQ� WKDW� ³VRFLDO� PRYHPHQWV� FDQ� EH�UHSURGXFHG� LQ� YLUWXDO� VRFLDO� QHWZRUNV�� EXW� VXFK� D�UHSURGXFWLRQ� FDQQRW� EH� D� VXEVWLWXWH� IRU� REMHFWLYH�FRQGLWLRQV�´� $ERXW� ��� SHUFHQW� RSSRVHG� WKLV�SURSRVLWLRQ�DQG�WKH�QXPEHU�RI�UHVSRQGHQWV�UHPDLQLQJ�QHXWUDO� ZDV� PRUH� WKDQ� WKH� SUHYLRXV� SURSRVLWLRQ��ZKLFK� VHHPV� ORJLFDO� JLYHQ� FRPSOH[LW\�RI� WKLV� LVVXH��$ERXW� ��� SHUFHQW� RI� UHVSRQGHQWV� UHPDLQHG� QHXWUDO�WRZDUG�WKLV�SURSRVLWLRQ��7KH�HIILFLHQF\�RI� XVLQJ�606� LQ�PRELOL]LQJ�SROLWLFDO�IRUFHV��ZKLFK�LV�D�IXQFWLRQ�RI�SROLWLFDO�SDUWLHV�LQ�ILHOG�RSHUDWLRQV�� ZDV� DOVR� SURYHQ� LQ� ,UDQ� GXULQJ� �����HOHFWLRQ��2I� FRXUVH��KHUH��606�GLG�QRW� VHUYH�SDUWLHV�DQG� ZDV� PRVWO\� XVHG� WR� SURPRWH� D� SRSXODU�PRYHPHQW��7KHUHIRUH��606�LV�FRQVLGHUHG� WR�SOD\�DQ�LPSRUWDQW� UROH� LQ� H[FKDQJH� RI� LQIRUPDWLRQ� DQG�PRELOL]DWLRQ�RI�WKH�PDVVHV��7KH�QH[W�SURSRVLWLRQ�ZDV�³YLUWXDO� VRFLDO� QHWZRUNV� FDQ� UHSODFH� 606�´� 7KH�QXPEHU� RI� RSSRQHQWV� �DERXW� ��� SHUFHQW�� DQG�SURSRQHQWV� �DERXW� ���SHUFHQW��ZDV� FORVH��6LQFH� WKLV�ZDV�D�GLIILFXOW�FRPSDULVRQ��EHWZHHQ�606�DQG�YLUWXDO�VRFLDO�QHWZRUNV��DQG�SHRSOH�KDG�GLIIHUHQW�H[SHULHQFHV�ZLWK� 606�� PRUH� WKDQ� ��� SHUFHQW� RI� UHVSRQGHQWV�UHPDLQHG� QHXWUDO�� ,W� VHHPV� VXFK� FRPSDULVRQ� KDV�IDLOHG� WR� KHOS� UHVSRQGHQWV� JHW� D� FOHDU� SLFWXUH� RI�VLPLODU�IXQFWLRQV�RI�WKHVH�WZR�PHGLD��&KL�VTXDUH� GLG� QRW� VKRZ� D� PHDQLQJIXO� GLIIHUHQFH�DPRQJ� WKH� DQVZHUV�ZKLFK� FRXOG� EH� DVFULEHG� WR�DJH��JHQGHU�� FODVV�� HGXFDWLRQ�� RU� WKH� WLPH� VSHQW� VXUILQJ�YLUWXDO�VRFLDO�QHWZRUNV�GXULQJ�-XQH������SUHVLGHQWLDO�HOHFWLRQ��$Q� LPSRUWDQW� DQG� SRZHUIXO� SRVVLELOLW\� RQ� YLUWXDO�VRFLDO� QHWZRUNV� LV� WKH� RSSRUWXQLW\� WKH\� SURYLGH� IRU�WZR�ZD\�FRPPXQLFDWLRQV��)DFHG�ZLWK�WKH�SURSRVLWLRQ�WKDW�³YLUWXDO�VRFLDO�QHWZRUNV�DUH�PRUH�HIIHFWLYH�WKDQ�PDVV�PHGLD� LQ� GHHSHQLQJ� VRFLDO�PRYHPHQWV�´� DERXW����SHUFHQW�DJUHHG�����SHUFHQW�RSSRVHG�DQG�DERXW����SHUFHQW�ZHUH� QHXWUDO��7KLV�GLIIHUHQFH�GRHV�QRW� VHHP�PHDQLQJIXO�LQ�WKH�OLJKW�RI�&KL�VTXDUH�DQG�LQ�UHODWLRQ�WR� VXFK� IDFWRUV� DV� DJH�� JHQGHU�� FODVV�� HGXFDWLRQ� DQG�WKH�WLPH�VSHQW�VXUILQJ�YLUWXDO�VRFLDO�QHWZRUNV�GXULQJ�SUHVLGHQWLDO�HOHFWLRQ�LQ�������2QO\�DERXW����SHUFHQW�DJUHHG�WKDW�³JURZWK�RI�VRFLDO�PRYHPHQWV� KDV� QRWKLQJ� WR� GR� ZLWK� YLUWXDO� VRFLDO�QHWZRUNV�´�0RUH�WKDQ����SHUFHQW�EHOLHYHG�LQ�D�VRUW�RI�UHODWLRQVKLS� EHWZHHQ� YLUWXDO� VRFLDO� QHWZRUNV� DQG�JURZWK� RI� VRFLDO� PRYHPHQWV� ZKLOH� ��� SHUFHQW�UHPDLQHG� QHXWUDO�� &KL�VTXDUH� GRHV� QRW� VKRZ� D�PHDQLQJIXO� GLIIHUHQFH�ZLWK� UHJDUG� WR� VXFK� YDULDEOHV�DV� DJH�� JHQGHU�� FODVV�� HGXFDWLRQ� DQG� WKH� WLPH� VSHQW�VXUILQJ� YLUWXDO� VRFLDO� QHWZRUNV� GXULQJ� SUHVLGHQWLDO�HOHFWLRQ�LQ��������

&RQFOXVLRQ���� 0RVW� SHRSOH� EHOLHYH� WKDW� YLUWXDO� VRFLDO�QHWZRUNV� SURPRWH� DQG� GHHSHQ� VRFLDO�PRYHPHQWV�DQG�SROLWLFDO�FXUUHQWV�E\�YDULRXV�UHDVRQV� ZLWKRXW� EHLQJ� WKH� PDLQ� FDXVH� RI�SROLWLFDO�FXUUHQWV�RU�VRFLDO�PRYHPHQWV��
��� 0RVW�SHRSOH�DUH�RI� WKH�RSLQLRQ� WKDW�GHVSLWH�EDVLF� GLIIHUHQFHV� EHWZHHQ� YLUWXDO� DQG�REMHFWLYH� FRQGLWLRQV� DV� UHJDUGV� VRFLDO�PRYHPHQWV� DQG� SROLWLFDO� GHPDQGV�� VRPH�IRUPV� RI� SROLWLFDO� GHPDQGV� DQG� VRFLDO�PRYHPHQWV�FDQ�EH�UHSURGXFHG�LQ�WKH�YLUWXDO�VSDFH� ZLWKRXW� EHLQJ� D� JRRG� VXEVWLWXWH� IRU�REMHFWLYH�FRQGLWLRQV��
��� 0RVW� SHRSOH� PDLQWDLQ� WKDW� GHVSLWH� EDVLF�GLIIHUHQFHV� EHWZHHQ� WKH� SUHVV� DQG� YLUWXDO�VRFLDO� QHWZRUNV�� YLUWXDO� VRFLDO� QHWZRUNV�VRPHWLPHV�IXQFWLRQ�OLNH�WKH�SUHVV�DQG�IXOILOO�WKHLU�GXWLHV��
��� $JH�� JHQGHU�� FODVV�� HGXFDWLRQDO� FRXUVH�� DQG�WKH� GDLO\� WLPHV� VSHQW� RQ� VXUILQJ� YLUWXDO�VRFLDO� QHWZRUNV� GLG� QRW� � FDXVH� DQ\�PHDQLQJIXO�GLIIHUHQFH�DPRQJ�DQVZHUV�JLYHQ�WR�YDULRXV�SURSRVLWLRQV��

*HQHUDOO\� VSHDNLQJ�� LW� VHHPV� WKDW� DOWKRXJK� ,UDQLDQ�SROLWLFDO� SDUWLHV� DUH� QRW� DEOH� WR� FUHDWH� SROLWLFDO�FXUUHQWV� WKURXJK� YLUWXDO� VRFLDO� QHWZRUNV� DORQH�� WKH\�FDQ� XVH� WKHP� WR� SURPRWH� WKHLU� SROLWLFDO� DQG� VRFLDO�GHPDQGV�� 9LUWXDO� VRFLDO� QHWZRUNV� DUH� DQ� LPSRUWDQW�FRPSRQHQW�RI�VRFLDO�PRYHPHQWV�DQG�SROLWLFDO�SDUWLHV�VKRXOG�QRW�SDVV�RYHU�WKLV�SRVVLELOLW\�ZKHQ�GHYHORSLQJ�WKHLU�SROLWLFDO�DJHQGDV��)LQGLQJV� DOVR� SURYH� WKH� UHVHDUFK� K\SRWKHVLV� WKDW�YLUWXDO� VRFLDO� QHWZRUNV� KDYH� EHHQ� DEOH� WR� LQIOXHQFH�IXQFWLRQV� RI� DXWKRUL]HG� SROLWLFDO� SDUWLHV� LQ� ,UDQ�IROORZLQJ�WKH�WHQWK�SUHVLGHQWLDO�HOHFWLRQ�DQG�WKHUH�LV�D�UHODWLRQVKLS� EHWZHHQ� YLUWXDO� VRFLDO� QHWZRUNV� DQG�SDUW\�EHKDYLRUV�LQ�,UDQ���
5HIHUHQFHV�

� $IURXJK��(PDG����������3ROLWLFDO�,QVWLJDWLRQ�E\� 6RFLDO� 1HWZRUNV� 7HKUDQ�� -XQH� ������KWWS���ZZZ�NKDEDURQOLQH�LU�QHZV�������DVS[
� $OHP��$EGROUDKPDQ����������)XQGDPHQWV�RI�3ROLWLFV���WK�HGLWLRQ� 7HKUDQ��1HL�3UHVV�
� )LIWK� FRXUW� KHDULQJ� IRU� VXVSHFWV� RI� YHOYHW�FRXS�� 6ROLFLWRU� *HQHUDO�� &\EHUVSDFH�
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3URYLGHG� 5LRWHUV� ZLWK� *RRG� 2SSRUWXQLW\�)DUV�QHZV�DJHQF\��6HSWHPEHU����������
� +DELELQLD�� 2PLG�� �������� :KR� )HDUV� WKH�)DFHERRN"� $XJXVW� ���� ������KWWS���RPLGKDELELQLD�ZRUGSUHVV�FRP������������IDFHERRN
� +DMMDULDQ�� 6DHHG�� �������� 3DUWLHV� DQG� 7KHLU�1HFHVVLW\� LQ� WKH� &RXUVH� RI� ,UDQ¶V�5HYROXWLRQ��7HKUDQ��1DVKU�0RVKDUHNDW�
� +DTVKHQDV�� 0RKDPPDG� -DYDG� �IRUPHU�GLUHFWRU� JHQHUDO� IRU� SROLWLFDO� DIIDLUV� RI� WKH�,UDQLDQ� 0LQLVWU\� RI� ,QWHULRU��� ��������,QFOLQDWLRQ� WRZDUG�3ROLWLFDO�3DUWLHV� LQ�,UDQ�)ROORZLQJ� 0D\�����������7HKUDQ��.KRUGDG�QHZVSDSHU�
� .HOO\��-RKQ��(WOLQJ��%UXFH����������0DSSLQJ�,UDQ¶V�2QOLQH�3XEOLF��3ROLWLFV�DQG�&XOWXUH�LQ�WKH� 3HUVLDQ� %ORJRVSKHUH� +DUYDUG�8QLYHUVLW\���(QJOLVK�DQG�3HUVLDQ�WUDQVODWLRQ��3XEOLVKHG� $SULO� ���� ������ >RQOLQH@��$YDLODEOH�DW����

KWWS���F\EHU�ODZ�KDUYDUG�HGX�VLWHV�F\EHU�ODZ�KDUYDUG�HGX�ILOHV�0DSSLQJB,UDQVB2QOLQHB3XEOLF�3(56,$1�SGI
� 0DGDQL�� 6H\HG� -DODOHGGLQ�� �������� %ULHI�+LVWRU\� RI� 3ROLWLFDO� 3DUWLHV� LQ� ,UDQ�=DPDQHK�TXDUWHUO\��1R������-XO\���������
� 0DFLQW\UH�� %HQ�� �������� 7LPHV� $QDO\VLV� RQ�WKH� ,PSDFW� RI� :HEORJV� LQ� ,UDQ�� /RQGRQ�7LPHV��'HFHPEHU����������
� 0LQDYDQG�� 0RKDPPDG� 4ROL�� ��������,QWHUQHW� DQG�3ROLWLFDO�'HYHORSPHQW��3XEOLF�6SKHUH� LQ� &\EHUVSDFH�� 3ROLWLFDO� 6FLHQFHV�5HVHDUFK� TXDUWHUO\�� 1R�� ��� VSULQJ� DQG�VXPPHU������
� 1RURX]LDQ�� $GHO�� �������� ,PSRUWDQFH� RI�6RFLDO� 1HWZRUNV� LQ� 6KDSLQJ� 0RGHUQ�0RYHPHQWV�� %DVKJDK� $QGLVKHK� ZHEVLWH��7HKUDQ�
� 3DUVL��$PLU�0RKDPPDG����������:K\�6RFLDO�1HWZRUNV�$UH�)LOWHUHG�LQ�,UDQ"��6RFLHW\�DQG�3ROLWLFV�PDJD]LQH��1R������7HKUDQ�
� 3ROLWLFDO�3DUWLHV�DQG�1HWZRUNV�LQ�,UDQ�DIWHU�(OHFWLRQV�� �������� &RQWHPSRUDU\� ,UDQLDQ�7KRXJKW�DQG�3ROLWLFDO�+LVWRU\�TXDUWHUO\��1R������7HKUDQ�

� 4RUEDQL�� 1DELROODK�� �������� 3DUWLHV� DQG�'HYHORSPHQW��6WXG\�RI�%DUULHUV�WR�3ROLWLFDO�3DUWLHV� LQ� ,UDQ�� LQ�� 3DUWLHV� DQG� 3ROLWLFDO�'HYHORSPHQW���QG�ERRN��7HKUDQ�
� 6RFLDO� 1HWZRUN��KWWS���HQ�ZLNLSHGLD�RUJ�ZLNL�6RFLDOBQHWZRUN
� 6RFLDO� 1HWZRUNV� %H\RQG� 7HFKQRORJLFDO�0HDQV�� 0HGLD� QHZV��KWWS���ZZZ�PHGLDQHZV�LU�ID������������VRFLDO�QHWZRUNV�KWPO
� 7DEUL]QLD����������5HDVRQV�IRU�,QVWDELOLW\�RI�3ROLWLFDO� 3DUWLHV� LQ� ,UDQ�� 7HKUDQ��,QWHUQDWLRQDO�3UHVV�
� 7DM]DGHK�� 0RVWDID�� �������� 3DUWLHV� DQG�3ROLWLFDO�'HYHORSPHQW���VW ERRN��7KHRUHWLFDO�)XQGDPHQWV� DQG� 7HDFKLQJV�� 7HKUDQ��+DPVKDKUL�
� 7DYDNNROL�� .L\DQRXVK�� �������� 6WXG\� RI�3ROLWLFDO� :HEVLWHV� RI� ,UDQ�� )XWXUH� %HORQJV�WR� 6RFLDO� 1HWZRUNV�� 2FWREHU� ����KWWS���ZZZ�LUDQJOREDO�LQIR�,�*�SKS"PLG �	DXWRULG ��
� =LDHLSDUYDU�� +DPLG�� �������� � 6WXG\� RI�3HUIRUPDQFH� DQG� 6SKHUH� RI� 3HUVLDQ�:HEORJV�� ����� WR� ������ 7HKUDQ�� 0HGLD�6WXGLHV�DQG�5HVHDUFK�&HQWHU�
� =LEDNDODP�� 6DGHT�� �������� 'LFWDWRUVKLS�� D�+LVWRULFDO� %DUULHU� WR� 3DUWLHV� LQ� ,UDQ�� LQ��3DUWLHV�DQG�3ROLWLFDO�'HYHORSPHQW���QG�ERRN��3DUWLHV�LQ�,UDQ�
� KWWS���ID�ZLNLSHGLD�RUJ
� KWWS���UHVDQDN�LU�VSLS�SKS"DUWLFOH���
� KWWS���ZZZ�IDUVQHZV�LU�QHZVWH[W�SKS"QQ ����������


