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$QGDQVRQ� -�� 3RXUUH� )�� 0DIIUH� 7�� 5D\QDXG� -3�� ��������
6RFLDO� VNLOOV� WUDLQLQJ� JURXSV� IRU� FKLOGUHQ� DQG�
DGROHVFHQWV�ZLWK�$VSHUJHU� V\QGURPH��$� UHYLHZ��$UFK�
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KWWSV���ZZZ�QFEL�QOP�QLK�JRY�SXEPHG���������
%DVKLU�$��%DVKLU�8��/RQH�$��$KPDG�=����������&KDOOHQJHV�

)DFHG� E\ IDPLOLHV� RI� $XWLVWLF� &KLOGUHQ�� ,QWHUQDWLRQDO�
-RXUQDO� RI� ,QWHUGLVFLSOLQDU\� 5HVHDUFK� DQG�
,QQRYDWLRQV���������������

%HODFKLF�� -5�� DQG�+DUULV��6/�� �������7KH�XVH�RI�PXOWLSOH�
SHHU� H[HPSODUV� WR� HQKDQFH� WKH� JHQHUDOL]DWLRQ� RI� SOD\�
VNLOOV�WR�WKH�VLEOLQJV�RI�FKLOGUHQ�ZLWK�DXWLVP��&KLOG�DQG�
)DPLO\�%HKDYLRU�7KHUDS\��������������

KWWSV���ZZZ�WDQGIRQOLQH�FRP�GRL�DEV���������-���Y��Q��
B��

%ODFN�� '�� DQG� *UDQW�� -�� ��������'60��� *XLGHERRN� 7KH�
(VVHQWLDO�&RPSDQLRQ�WR�WKH�'LDJQRVWLF�DQG�6WDWLVWLFDO�
0DQXDO� RI� 0HQWDO� 'LVRUGHUV�� 9LUJLQLD�� $UOLQJWRQ��
$PHULFDQ�3V\FKLDWULF�3XEOLVKLQJ�

&KXQJ�� 7�� 6�� �������� 7DEOH�WRS� UROH� SOD\LQJ� JDPH� DQG
FUHDWLYLW\��-RXUQDO�RI�7KLQNLQJ�6NLOOV�DQG�&UHDWLYLW\� ���
������

'DYLV��&�$���%UDG\��0�3���+DPLOWRQ��5��DQG0F(YR\��0�$��
�������� (IIHFWV� RI� KLJK�� SUREDELOLW\� UHTXHVWV� RQ� WKH�
VRFLDO� LQWHUDFWLRQV� RI� \RXQJ� FKLOGUHQ� ZLWK� VHYHUH�
GLVDELOLWLHV�� -RXUQDO� RI� $SSOLHG� %HKDYLRUDO� $QDO\VLV��
�������������

KWWSV���ZZZ�QFEL�QOP�QLK�JRY�SPF�DUWLFOHV�30&���������
'\HU� 1�� �������� %HKROG� WKH� WUHH�DQ� H[SORUDWLRQ� RI� WKH�

VRFLDO�LQWHJUDWLRQ�RI�ER\V�RQ�WKH�DXWLVWLF�VSHFWUXP�LQ�D�
PDLQVWUHDP� SULPDU\� VFKRRO� WKURXJK� D� GUDPDWKHUDS\�
LQWHUYHQWLRQ��'UDPDWKHUDS\��������

KWWSV���ZZZ�WDQGIRQOLQH�FRP�GRL�DEV�������������������
�����������

'¶$PLFR�� 0��� /DORQGH�� &�� DQG� 6QRZ�� 6�� ��������
(YDOXDWLQJ� WKH� HIILFDF\� RI� GUDPD� WKHUDS\� LQ� WHDFKLQJ�
VRFLDO� VNLOOV� WR� FKLOGUHQ� ZLWK� $XWLVP� 6SHFWUXP�
'LVRUGHUV��'UDPD�7KHUDS\�5HYLHZ�������������

+RXVWRQ��'�1����������(IILFDF\�RI�VRFLDO�VNLOOV�WUDLQLQJ�LQ�
WKH� LPSURYHPHQW� RI� FKLOGKRRG� H[WHUQDOL]HG� GLVRUGHUV��
3V\�� 'LVVHUWDWLRQ� LQ� 0LDPL� LQVW�� 1X� 3XE�� $$7�
���������

KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B7KH
B(IIHFWBRIB6RFLDOB6NLOOVB7UDLQLQJBIRUB&KLOGUHQBZLWK
B$WWHQWLRQ�
'HILFLWB+\SHUDFWLYLW\B'LVRUGHUBDQGB$VSHUJHU
VB'LVR
UGHUB3UHOLPLQDU\B6WXG\�

)RQJ�� -��������� 3V\FKRGUDPD� DV� D� 3UHYHQWLYH� 0HDVXUH��
7HHQDJH� *LUOV� &RQIURQWLQJ� 9LROHQFH�� MRXUQDO�
SV\FKRWKHUDS\�� SV\FKRGUDPD� DQGVRFLRPHWU\�� +HOGUHI�
3XEOLFDWLRQV��SS���������

KWWS���SV\FQHW�DSD�RUJ�UHFRUG����������������
-HIIHULHV�� -�� �������� 3V\FKRGUDPD�� :RUNLQJ� 7KURXJK�

$FWLRQ��
0\�7KDQN�<RX�LV�IRU�<RXU�&RQFHUQ
��MRXUQDO�
*URXS�RI�$QDO\VLV�����������������

KWWS���MRXUQDOV�VDJHSXE�FRP�GRL�DEV��������������������
������

.ZDQJ��:��.���������7KH�(IIHFWV�RI�%HLQJ�WKH�3URWDJRQLVW�
LQ� 3V\FKRGUDPD� 7KH� MRXUQDO�
SV\FKRWKHUDS\�SVXFKRGUDPDDQGVRFLRPHWU\�� :LQWHU�

������SS����������
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B7KH

B(IIHFWVBRIB%HLQJBWKHB3URWDJRQLVWBLQB3V\FKRGUDPD�
/DP�� .�� 6��� $PDQ�� 0�� *�� DQG� $UQROG�� /�� (�� ��������

1HXURFKHPLFDO�FRUUHODWHV�RI�DXWLVWLF�GLVRUGHU��D�UHYLHZ�
RI� WKHOLWHUDWXUH��5HVHDUFK� LQ� GHYHORSPHQWDO�
GLVDELOLWLHV�����������������

KWWSV���ZZZ�QFEL�QOP�QLK�JRY�SXEPHG����������
/D/RQGH�� &�(�� DQG� &KDQGOHU�� 0�-�� �������� )DOVH� EHOLHI�

XQGHUVWDQGLQJ� JRHV� WR� VFKRRO��2Q� WKH� VRFLRHPRWLRQDO�
FRQVHTXHQFHV�RI�FRPLQJ�HDUO\�RU�ODWH�WR�D�ILUVW�WKHRU\�
RI�PLQG��&RJQLWLRQ�DQG�(PRWLRQ�������������

KWWSV���ZZZ�WDQGIRQOLQH�FRP�GRL�DEV������������������
���������

0DQGHOO��'��DQG�/HFDYDOLHU��/����������6KRXOG�ZH�EHOLHYH�
WKH� &HQWHUV� IRU� 'LVHDVH� &RQWURO� DQG� 3UHYHQWLRQ¶V�
DXWLVP� VSHFWUXP� GLVRUGHU� SUHYDOHQFH� HVWLPDWHV"��
$XWLVP����������������

1HOVRQ�3'���������(PRWLRQDO� LQWHOOLJHQFH�DQG�DFDGHPLF
DFKLHYHPHQW� LQ� ��WK� *UDGH� DW�ULVN� VWXGHQWV�� 3K'
'LVVHUWDWLRQ��3UR4XHVW�//&���

3HQQ�� '��� &RPEV�� '�� DQG� 0RKDPHG� 6�� �������� 6RFLDO�
&RJQLWLRQ�DQG�6RFLDO�)XQFWLRQLQJ�LQ6FKL]RSKUHQLD��(Q�
&RUULJDQ� 3�� 3HQQ� '�� HGLWRUV�� 6RFLDO� &RJQLWLRQ� DQG�
6FKL]RSKUHQLD� �������� :DVKLQJWRQ�� '&�� $PHULFDQ�
3V\FKRORJLFDO�$VVRFLDWLRQ���

KWWSV���ZZZ�QFEL�QOP�QLK�JRY�SXEPHG����������
3LHUFH��.��DQG�6FKUHLEPDQ��/����������,QFUHDVLQJ�FRPSOH[�

VRFLDO� EHKDYLRU� LQ� FKLOGUHQ� ZLWK� DXWLVP�� HIIHFWV� RI�
3HHU�,PSOHPHQWHG�3LYRWDO�5HVSRQVH�7UDLQLQJ��-RXUQDO�
RI�$SSOLHG�%HKDYLRU�$QDO\VLV������������������

KWWSV���ZZZ�QFEL�QOP�QLK�JRY�SPF�DUWLFOHV�30&���������
3HWHUVRQ��&���6ODXJKWHU��9���0RRUH��&��DQG�:HOOPDQ�+0��

�������� 3HHU� VRFLDO� VNLOOV� DQG� WKHRU\� RI� PLQG� LQ�
FKLOGUHQ� ZLWK� DXWLVP�� GHDIQHVV�� RU� W\SLFDO�
GHYHORSPHQW��'HY�3V\FKRO���������������

KWWSV���ZZZ�QFEL�QOP�QLK�JRY�SXEPHG���������
:KHDWHU�� &�� �������� 7KHDWUH� 7KHUDS\� IRU� &KLOGUHQ� ZLWK�

$XWLVP��
6DYDV�� %�� DQG� ,O\DV�� <�� �������� ,QYHVWLJDWLQJ� FDXVDO�

DWWULEXWLRQV� RI� VXFFHVV� DQG� IDLOXUH� RQ� PDWKHPDWLFV�
LQVWUXFWLRQV�RI�VWXGHQWV�LQ�WXUNLVK�KLJK�VFKRROV��3URFHGLD�
6RFLDO�DQG�%HKDYLRUDO�6FLHQFHV���������±�������

KWWSV���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWLFOH�SLL�6������
�����������

6HUWoHOLN�0��8 XU�d�� DKLQ$N|]HO�$��*�UNDQ�&.����������
$�&KLOG�ZLWK�.DEXNL�6\QGURPH�DQG�$XWLVP�6SHFWUXP�
'LVRUGHU��1RUR�3VLNL\DWU$UV�����������������

KWWSV���ZZZ�QFEL�QOP�QLK�JRY�SPF�DUWLFOHV�30&���������
6DPVRQ��$�&���3KLOOLSV��-�0���3DUNHU��.�-���6KDK��6���*URVV��

-�-�� DQG�+DUGDQ��$�<�� �������� (PRWLRQ� G\VUHJXODWLRQ�
DQG� WKH� FRUH� IHDWXUHV� RI� DXWLVP� VSHFWUXP�
GLVRUGHU��-RXUQDO� RI� $XWLVP� DQGGHYHORSPHQWDO�
'LVRUGHUV�������������������

KWWSV���ZZZ�QFEL�QOP�QLK�JRY�SXEPHG����������



�� _�(PSRZHULQJ�([FHSWLRQDO�&KLOGUHQ�-RXUQDO���9ROXPH����,VVXH����6SULQJ������

(PSRZHULQJ�([FHSWLRQDO�&KLOGUHQ�
9ROXPH����,VVXH����6SULQJ������

(IIHFWLYHQVV�RI�GUDPD�WKHUDS\�RQ�VRFLDO�VNLOOV�DQG�HPRWLRQDO�
UHFRJQLWLRQ�RI�FKLOGUHQ�ZLWK�KLJK�IXQFWLRQLQJ�DXWLVP�VSHFWUXP�
GLVRUGHU�

=DKUD�NKDOLOL�

0RMWDEDDQVDULVKDKLGL�

$EVWUDFW�
2EMHFWLYH��7KH�DLP�RI�WKLV�UHVHDUFK�ZDV�WR�VWXG\�WKH�HIIHFWLYHQHVV�RI�GUDPD�WKHUDS\�RQ�VRFLDO�
VNLOOV�DQG�HPRWLRQDO�UHFRJQLWLRQ�RI�FKLOGUHQ�ZLWK�KLJK�IXQFWLRQLQJ�DXWLVP�VSHFWUXP�GLVRUGHU��
0HWKRG��7KH�UHVHDUFK�ZDV�D�VHPL�H[SHULPHQWDO�VWXG\�ZLWK�SUHWHVW�SRVWWHVW�DQG�FRQWURO�JURXS�
GHVLJQ�DQG���PRQWK�IROORZ�XS��7KH�VWDWLVWLFDO�SRSXODWLRQ�RI�WKH�VWXG\�FRQVLVWHG�RI�DOO�FKLOGUHQ�
DJHG� �� WR� ��� \HDUV� ROG� ZLWK� DXWLVP� LQ� ,VIDKDQ� ZKLFK� FRQVLVWHG� RI� D� WRWDO� QXPEHU� RI� ����
LQGLYLGXDOV�� ��� LQGLYLGXDOV� ZHUH� VHOHFWHG� WKURXJK� WDUJHWHG� VDPSOLQJ�PHWKRG� DQG� UDQGRPO\�
DVVLJQHG� WR� WZR� H[SHULPHQWDO� DQG� FRQWURO� JURXSV�� 7KH� H[SHULPHQWDO� JURXS� UHFHLYHG� GUDPD�
WKHUDS\�LQ����VHVVLRQV��7KH�WUDLQLQJ�ZDV�FDUULHG�RXW�LQ�WKH�JURXS�DQG�DOO�WKH�LQVWUXFWRUV�RI�WKH�
FKLOGUHQ� FRPSOHWHG� $XWLVP� 0HDVXUHPHQW� 6FDOH�� 0DWVXQ� 6RFLDO� 6NLOOV� 4XHVWLRQQDLUH� DQG�
(NPDQ¶V� )DFLDO� ([SUHVVLRQ� 5HFRJQLWLRQ� 7HVW� EHIRUH� DQG� DIWHU� WKH� WUDLQLQJ�� DQG� DIWHU� WKH�
IROORZ�XS�SHULRG��'DWD�ZHUH�DQDO\]HG�XVLQJ�6366����IRU�UHSRUWLQJ�GHVFULSWLYH�VWDWLVWLFV�DQG�
UHSHDWHG�PHDVXUH�$129$�RXWFRPHV��5HVXOWV��7KH�UHVXOWV�RI�WKH�VWXG\�VKRZHG�WKDW�WKHUH�LV�D�
VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�WKH�PHDQ�RI�VRFLDO�VNLOOV�RI�WKH�H[SHULPHQWDO�DQG�FRQWURO�JURXSV�
DW� WKH�OHYHO�RI������DW� WKH�SRVW�WHVW�VWDJH��$OVR�� WKH�UHVXOWV�VKRZHG�WKDW� WKHUH�LV�D�VLJQLILFDQW�
GLIIHUHQFH� LQ� WKH� OHYHO� RI� HPRWLRQDO� UHFRJQLWLRQ� LQ� WKH� SRVW�WHVW� SKDVH� EHWZHHQ� WKH�
H[SHULPHQWDO�DQG�FRQWURO�JURXSV��3��������,W�ZDV�VKRZQ�WKDW� WKH�WKHUDSHXWLF�SUHVHQWDWLRQ�RI�
VRFLDO� VNLOOV� DQG� HPRWLRQDO� UHFRJQLWLRQ� RI� VXEMHFWV� SDUWLFLSDWLQJ� LQ� WKH� H[SHULPHQWDO� JURXS�
LQFUHDVHG��3��������&RQFOXVLRQ��7KHUHIRUH��LW�FDQ�EH�FRQFOXGHG�WKDW�GUDPD�WKHUDS\�KDV�EHHQ�
HIIHFWLYH� LQ� LPSURYLQJ� VRFLDO� VNLOOV� DQG� HPRWLRQDO� UHFRJQLWLRQ� RI� FKLOGUHQ� ZLWK� KLJK�
IXQFWLRQLQJ�DXWLVP�VSHFWUXP�GLVRUGHU��7KHUHIRUH��WKLV�PHWKRG�LV�UHFRPPHQGHG�DV�DQ�HIIHFWLYH�
PHWKRG� IRU� LPSURYLQJ� VRFLDO� VNLOOV�� HPRWLRQDO� UHFRJQLWLRQ� DQG� RWKHU� FRPSRQHQWV� RI�PHQWDO�
KHDOWK��

.H\ZRUGV��
$XWLVP��HPRWLRQDO�UHFRJQLWLRQ��VRFLDO�VNLOOV��GUDPD�WKHUDS\��

�� 0�$��LQ�&OLQLFDO�3V\FKRORJ\��,VODPLF�$]DG�8QLYHUVLW\��1DMDIDEDG�%UDQFK��1DMDIDEDG��,UDQ���
���$VVLVWDQW�SURIHVVRU��'HSDUWPDQW�RI�3K\FRORJ\��,VODPLF�$]DG�8QLYHUVLW\��1DMDIDEDG�%UDQFK��1DMDIDEDG��,UDQ��
GUDQVDULVKDKLGL#JPDLO�FRP�


