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���0D\HV��%ODFN�DQG�7LHUQH\�
���,QJHUVROO�DQG�+DPEULFN
����%R\G��:RRGDUG�DQG�%RGILVK�
����6RFLDO�6NLOOV
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���)RXUQLHU��+DVV��1DLN��/RGKD�DQG�&DXUDXJK
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���.HWHODDUV��,Q¶W9HOW��0RO��6ZDD�DQG�5LMQ
����2WHUR��6FKDW]��0HUUL�DQG�%HOOLQL�
����6HHYHUV�DQG�-RQHV�%ODQN�
����.DUUHQ�
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���3IHLIIHU��.RHQLJ��.LQQHDOH\��6KHSSDUG�DQG�+HQGHUVRQ
���'XQEDU��&DUU�+HUWHO��/LHEHUPDQ��3HUH]�DQG�5LFNV�
���/DQJ�
���'RXPDV��0F.HQQD�DQG�0XUSK\�
���/HLVPDQ�DQG�0HOLOOR��
���7U\IRQ��)RVWHU��2XLPHW�DQG�'R\OH�7KRPDV�
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$IVKDUL�� -�� �������� 7KH� HIIHFW� RI� SHUFHSWXDO�

PRWRU�WUDLQLQJ�RQ� DWWHQWLRQ� LQ� WKH� FKLOGUHQ�
ZLWK�DXWLVP�VSHFWUXP� GLVRUGHUV�� 5HVHDUFK�
LQ�$XWLVP�6SHFWUXP�'LVRUGHUV������������������

DSSURDFK�WR�\RJD�WKHUDS\�DQG�DXWLVP�VSHFWUXP�GLVRUGHUV��-�
$\XUYHGD�,QWHJU�0HG�����������±����
$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ����������'LDJQRVWLF�DQG�

VWDWLVWLFDO� PDQXDO� RI� PHQWDO� GLVRUGHUV� ��WK� HG���
$UOLQJWRQ��9$��$PHULFDQ�3V\FKLDWULF�3XEOLVKLQJ�

$OHVL��0���%LDQFR��$���/XSSLQD��*���3DOPD��$��DQG�3HSL��$��
��������,PSURYLQJ�&KLOGUHQ¶V�&RRUGLQDWLYH�6NLOOV�DQG�
([HFXWLYH� )XQFWLRQV�� 7KH� (IIHFWV� RI� D� )RRWEDOO�
([HUFLVH� 3URJUDP� 3HUFHSWXDO� DQG� 0RWRU� 6NLOOV��
����������±���

%DQLHO�� $�� �������� $QDW� %DQLHO� 0HWKRG� ,QWHUQDWLRQDO�
�$%0,�� 3UDFWLWLRQHU� 7UDLQLQJ� 3URJUDP����
ZZZ�DQDWEDQLHOPHWKRG�FRP��

%DQLHO�� $�� �������� 7KH� 1LQH� (VVHQWLDOV� RI� $%0�
1HXUR0RYHPHQW��'DLO\� 7RROV� WR�2YHUFRPH�3DLQ� DQG�
,QFUHDVH� <RXU� )OH[LELOLW\�� 6WUHQJWK�� &UHDWLYLW\�� DQG�



�����������_���

9LWDOLW\��ZZZ�DQDWEDQLHOPHWKRG�FRP��
%LUG��*��DQG�9LGLQJ��(����������7KH�VHOI�WR�RWKHU�PRGHO�RI�

HPSDWK\�� SURYLGLQJ� D� QHZ� IUDPHZRUN� IRU�
XQGHUVWDQGLQJ� HPSDWK\� LPSDLUPHQWV� LQ� SV\FKRSDWK\��
DXWLVP�� DQG� DOH[LWK\PLD�� 1HXURVFLHQFH� %LR�EHKDYLRU�
5HYLHZ���������������

%LVKRS��-�� DQG� 3DQJHOLQDQ�� 0�� �������� 0RWRU�VNLOOV�
LQWHUYHQWLRQ� UHVHDUFK� RI� FKLOGUHQ� ZLWK� GLVDELOLWLHV��
5HVHDUFK�LQ�'HYHORSPHQWDO�'LVDELOLWLHV������������

%R\G��%�$��� :RRGDUG�� &�5��DQG� %RGILVK�� -�:�� ��������
)HDVLELOLW\� RI� H[SRVXUH� UHVSRQVH� SUHYHQWLRQ� WR� WUHDW�
UHSHWLWLYH� EHKDYLRUV� RI� FKLOGUHQ� ZLWK� DXWLVP� DQG� DQ�
LQWHOOHFWXDO� GLVDELOLW\�� $� EULHI� UHSRUW�� -RXUQDO� RG�
$XWLVP�����������������

&KDZDUVND��.����3DXO��5���.OLQ��$���+DQQLJHQ��6���'LFKWHO��
/� DQG� 9RONPDU�� )�� ��������3DUHQWDO� UHFRJQLWLRQ� RI�
GHYHORSPHQWDO� SUREOHPV� LQ� WRGGOHUV� ZLWK� DXWLVP�
VSHFWUXP� GLVRUGHUV�� -RXUQDO� RI� $XWLVP� DQG�
'HYHORSPHQWDO�'LVRUGHUV����������������

&RQUR\��0�$���6WLFKWHU��,�3��DQG�*DJH��1����������&XUUHQW�
LVVXHV� DQG� WUHQGV� LQ� WKH� HGXFDWLRQ� RI� FKLOGUHQ� DQG�
\R\WK� ZLWK� DXWLVP� VSHFWUXP� GLVRUGHUV�� ,Q� -�0��
.DXIIPDQ� DQG� '�3�� +DOODKDQ� �(GV���� +DQGERRN� RI�
6SHFLDO� (GXFDWLRQ�� 1HZ� <RUN�� 5RXWOHGJH�� �SS�����
������

'RXPDV�� 0��� 0F.HQQD�� 5�� DQG� 0XUSK\�� %�� ��������
3RVWXUDO� &RQWURO� 'HILFLWV� LQ� $XWLVP� 6SHFWUXP�
'LVRUGHU��7KH�5ROH�RI�6HQVRU\�,QWHJUDWLRQ��-RXUQDO�RI�
$XWLVP�'HYHORSPHQWDO�'LVRUGHU������������±���

'XQEDU��6���&DUU�+HUWHO�� -���/LHEHUPDQ��+���3HUH]��%��DQG�
5LFNV��.����������$�SLORW�VWXG\�FRPSDULVRQ�RI�VHQVRU\�
LQWHJUDWLRQ� WUHDWPHQW� DQG� LQWHJUDWHG� SUHVFKRRO�
DFWLYLWLHV�IRU�FKLOGUHQ�ZLWK�DXWLVP��,QWHUQHW�-RXUQDO�RI�
$OOLHG�+HDOWK�6FLHQFHV�DQG�3UDFWLFH���������

)ODQDJDQ�� -�(���/DQGD�� 5���%KDW�� $���DQG� %DXPDQ�� 0��
�������� +HDG� ODJ� LQ� LQIDQWV� DW� ULVN� IRU� DXWLVP�� D�
SUHOLPLQDU\�VWXG\��$P�-�2FFXS�7KHU������������������

(VSRVLWR��*�� DQG9HQXWL�� 3��� ��������$QDO\VLV� RI� WRGGOHUV¶�
JDLW� DIWHU� VL[� PRQWKV� RQ� LQGHSHQGHQW� ZDONLQJ� WR�
LGHQWLI\� DXWLVP�� $� SUHOLPLQDU\� VWXG\��-RXUQDO� RI�
3HUFHSWXDO�DQG�0RWRU�6NLOOV����������±����

)RXUQLHU�� .�$��� +DVV�� &�-��� 1DLN�� 6�.��� /RGKD�� 1�� DQG�
&DXUDXJK�� -�+�� ��������0RWRU� FRRUGLQDWLRQ� LQ� DXWLVP�
VSHFWUXP� GLVRUGHUV�� D� V\QWKHVLV� DQG� PHWD�DQDO\VLV��
-RXUQDO� RI� $XWLVP� 'HYHORSPHQWDO� 'LVRUGHU�� ��������
�����������

)XQJ�� /�� .�� DQG� +DUGDQ�� $�� <�� �������� 'HYHORSLQJ�
0HGLFDWLRQV� 7DUJHWLQJ� *OXWDPDWHUJLF� '\VIXQFWLRQ� LQ�
$XWLVP��3URJUHVV�WR�'DWH��&16�'UXJV�������� ��������

+LOGHEUDQGW��0�.���.RFK��6�&��DQG�)XFKV��7�� ��������:H�
'DQFH� DQG� )LQG� (DFK� 2WKHU�� (IIHFWV� RI� 'DQFH��
0RYHPHQW�7KHUDS\�RQ�1HJDWLYH�6\PSWRPV�LQ�$XWLVP�
6SHFWUXP� 'LVRUGHU�� -RXUQDO� RI� %HKDYLRUDO� 6FLHQFH��
����������

,QJHUVROO��%��DQG�+DPEULFN��'��=����������7KH�UHODWLRQVKLS�
EHWZHHQ�WKH�EURDGHU�DXWLVP�SKHQRW\SH��FKLOG�VHYHULW\��

DQG� VWUHVV� DQG� GHSUHVVLRQ� LQ� SDUHQWVRI� FKLOGUHQ� ZLWK�
DXWLVP� VSHFWUXP� GLVRUGHUV�� 5HVHDUFK� LQ� $XWLVP�
6SHFWUXP�'LVRUGHUV����������������

.DUUHQ��%����������$�7HVW�5HYLHZ�*LOOLDP�$XWLVP�5DWLQJ�
6FDOH±7KLUG� (GLWLRQ� �*$56����� -RXUQDO� RI�
3V\FKRHGXFDWLRQDO�$VVHVVPHQW�������

.HWHODDUV��0�3���,Q¶W9HOW��$��0RO��$���6ZDDE��+��DQG�5LMQ��
6�� �������� 6RFLDO� DWWHQWLRQ� DQG�DXWLVP�V\PSWRPV� LQ�
KLJK� IXQFWLRQLQJ� ZRPHQ� ZLWK�DXWLVP�VSHFWUXP�
GLVRUGHUV� 5HVHDUFK�LQ�'HYHORSPHQWDO�'LVDELOLWLHV������
������

.LPEHUJ�� &��� 5DGRQRYLFK�� .��� 7LOOPDQ�� 0��� &KRZ�� -���
/HZLV��0�� DQG� +DVV�� &�� �������� ,QFUHDVHG� VWDWLF� DQG�
G\QDPLF� SRVWXUDO� FRQWURO� LQ� FKLOGUHQ� ZLWK� DXWLVP�
VSHFWUXP�GLVRUGHU��*DLW�3RVWXUH����������±���

/D*DVVH�� $�%�� DQG� +DUG\�� 0�:�� �������� &RQVLGHULQJ�
UK\WKP� IRU� VHQVRULPRWRU� UHJXODWLRQ� LQ� FKLOGUHQ� ZLWK�
$XWLVP� 6SHFWUXP� 'LVRUGHUV�� 0XVLF� 7KHUDS\�
3HUVSHFWLYHV����������������

/DQGD��5��DQG�*DUUHWW�0D\HU��(�� ��������'HYHORSPHQW� LQ�
LQIDQWV�ZLWK� DXWLVP�VSHFWUXP�GLVRUGHUV�� D�SURVSHFWLYH�
VWXG\��-RXUQDO�RI�&KLOG�3V\FKRORJ\�3V\FKLDWU\���������
���������

/DQJ��5���2
5HLOO\��0���+HDO\��2���5LVSROL��0���/\GRQ��+���
6WUHXVDQG��:�� DQG� HW� DO�� �������� 6HQVRU\� LQWHJUDWLRQ�
WKHUDS\� IRU� DXWLVP� VSHFWUXP� GLVRUGHUV�� $� V\VWHPDWLF�
UHYLHZ��5HVHDUFK�LQ�$XWLVP�6SHFWUXP�'LVRUGHUV��������
��������

/OR\G��0��� 0DF'RQDOG�� 0�� DQG� /RUG�� &�� �������� 0RWRU�
VNLOOV� RI� WRGGOHUV� ZLWK� DXWLVP� VSHFWUXP�
GLVRUGHUV��-RXUQDO�RI�$XWLVP������������±�����

/HLVPDQ�� *��� DQG� 0HOLOOR�� 5�� �������� (IIHFWV� RI� PRWRU�
VHTXHQFH� WUDLQLQJ� RQ� DWWHQWLRQDO� SHUIRUPDQFH� LQ�
$'+'� FKLOGUHQ�� ,QWHUQDWLRQDO� -RXUQDO� 'LVDELOLW\�
+XPDQ�'HYHORSPHQW���������������

0\HUV��5�(���:LQWRQ��$�6�:���/DQFLRQL��*�(�� DQG�6LQJK��
1�1����������0LQGIXOQHVV�PHGLWDWLRQ�LQ�GHYHORSPHQWDO�
GLVDELOLWLHV�� ,Q� 1�� 1�� 6LQJK� �(G���� 3V\FKRORJ\� RI�
PHGLWDWLRQ�����±�����

0DF'RQDOG�� 0��� /RUG�� &�� DQG� 8OULFK�� '�� �������� 7KH�
UHODWLRQVKLS� RI� PRWRU� VNLOOV� DQG� DGDSWLYH� EHKDYLRU�
VNLOOV� LQ� \RXQJ� FKLOGUHQ� ZLWK� DXWLVP� VSHFWUXP�
GLVRUGHUV� 5HVHDUFK� LQ� $XWLVP� 6SHFWUXP� 'LVRUGHUV��
������������������

0D\HV��6�'���%ODFN��$��DQG�7LHUQH\��&�'����������'60���
XQGHU� LGHQWLILHV� 3''126�� 'LDJQRVWLF� DJUHHPHQW�
EHWZHHQ�WKH�'60����'60�,9�DQG�FKHFNOLVW�IRU�DXWLVP�
VSHFWUXP� GLVRUGHU�� 5HVHDUFK� LQ� $XWLVP� 6SHFWUXP�
'LVRUGHUV�������±�����

0HPDUL�� $��� *KDQRXQL�� 3��� *KDULE]DGHK�� 6��� (JKOLGL�� -���
=LDHH�� 9�� DQG� 0RVKD\HGL�� 3�� �������� 3RVWXUDO� VZD\�
SDWWHUQV� LQ� FKLOGUHQ� ZLWK� DXWLVP� VSHFWUXP� GLVRUGHU�
FRPSDUHG� ZLWK� W\SLFDOO\� GHYHORSLQJ�
FKLOGUHQ��5HVHDUFK� LQ� DXWLVP� VSHFWUXP� GLVRUGHUV�� ���
���±�����

1DMDIDEDGL��0��� 6KHLNK��0���+HPD\DWWDODE��5���$PLU��0��
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DQG�+DIL]L��6����������7KH�(IIHFW�RI�63$5.�RQ�6RFLDO�
DQG�0RWRU�6NLOOV�RI�&KLOGUHQ�ZLWK�$XWLVP��3HGLDWULFV�
DQG�1HRQDWRORJ\��

2WHUR�� 7�/���6FKDW]��5�%��� 0HUULOO�� $�&�� DQG� %HOOLQL�� 6��
�������� 6RFLDO� 6NLOOV� 7UDLQLQJ� IRU� <RXWK�
ZLWK�$XWLVP�6SHFWUXP�'LVRUGHUV��$�)ROORZ�8S� &KLOG�
DQG� $GROHVFHQW� 3V\FKLDWULF� &OLQLFV� RI� 1RUWK�
$PHULFD����������������

3IHLIIHU��%��$���.RHQLJ��.���.LQQHDOH\��0��� 6KHSSDUG��0�
DQG� +HQGHUVRQ�� /�� �������� (IIHFWLYHQHVV� RI� VHQVRU\�
LQWHJUDWLRQ� LQWHUYHQWLRQV� LQ� FKLOGUHQ� ZLWK� DXWLVP�
VSHFWUXP�GLVRUGHUV��$�SLORW� VWXG\��$P�-�2FFXS�7KHU��
���������±����

5DGKDNULVKQD�� 6��� 1DJDUDWKQD�� 5�� DQG� 1DJHQGUD�� +�5��
�������� ,QWHJUDWHG� DSSURDFK� WR� \RJD� WKHUDS\� DQG�
DXWLVP� VSHFWUXP� GLVRUGHU�� -RXUQDO� RI� ,QWHJUDWLYH�
0HGLFLQH�����������������

5XWWHU�� 0�� �������� *HQH±HQYLURQPHQW� LQWHUSOD\��
'HSUHVVLRQ�DQG�$Q[LHW\�������±��

6HHYHUV�� 5�� DQG� -RQHV�%ODQN�� 0�� �������� ([SORULQJ� WKH�
(IIHFWV� RI� 6RFLDO� 6NLOOV� 7UDLQLQJ� RQ� 6RFLDO� 6NLOO�
'HYHORSPHQW�RQ�6WXGHQW�%HKDYLRU��1DWLRQDO�)RUXP�RI�
6SHFLDO�(GXFDWLRQ�-RXUQDO����������

6KL�� 0��� /LQ�� *�� DQG� ;LH�� 4�� �������� (IIHFWV� RI� PXVLF�
WKHUDS\�RQ�PRRG��ODQJXDJH��EHKDYLRU��DQG�VRFLDO�VNLOOV�
LQ� FKLOGUHQ�ZLWK� DXWLVP�� $�PHWD�DQDO\VLV�� -RXUQDO� RI�
&KLQHVH�1XUVLQJ�5HVHDUFK�����������������

7RZQVOH\��5���5RELQVRQ��&���:LOOLDPV��9���%H\HU��6�� DQG�
&KULVWLDQ�-RQHV��&���������5HVHDUFK�LQWR�(PSOR\PHQW�
2XWFRPHV� IRU� <RXQJ� 3HRSOH� ZLWK� $XWLVWLF� 6SHFWUXP�
'LVRUGHUV��&DUGLII��:HOVK�*RYHUQPHQW

7U\IRQ��$��� )RVWHU��1���2XLPHW��7�� DQG�'R\OH�7KRPDV��.��
�������� $XGLWRU\�PRWRU�UK\WKP� V\QFKURQL]DWLRQ� LQ�
FKLOGUHQ� ZLWK�DXWLVP�VSHFWUXP� GLVRUGHU�� 5HVHDUFK�
LQ�$XWLVP�6SHFWUXP�'LVRUGHUV��������

8OULFK��'�$��DQG�6DQIRUG��&��%����������7*0'����WHVW�RI�
JURVV� PRWRU� GHYHORSPHQW�� H[DPLQHU¶V� PDQXDO �QG�
HG����$XVWLQ�7;��352�('��

:LFKQLFN�*LOOLV��$�0��� 9HQHU��6�0�� DQG� 3RXOVRQ�� &�/��
�������� 7KH� HIIHFW� RI� D� VFULSW�IDGLQJ� SURFHGXUH� RQ�
VRFLDO�LQWHUDFWLRQV�DPRQJ�\RXQJ�FKLOGUHQ�ZLWK�DXWLVP
�5HVHDUFK�LQ�$XWLVP�6SHFWUXP�'LVRUGHUV�����������

<X�� -��� %XUQHWW�� $�� DQG� 6LW�� &�� �������� 0RWRU� 6NLOO�
,QWHUYHQWLRQV� LQ� &KLOGUHQ� :LWK� 'HYHORSPHQWDO�
&RRUGLQDWLRQ� 'LVRUGHU�� $� 6\VWHPDWLF� 5HYLHZ� DQG�
0HWD�$QDO\VLV�� $UFKLYHV� RI� 3K\VLFDO� 0HGLFLQH� DQG�
5HKDELOLWDWLRQ��,Q�SUHVV��FRUUHFWHG�SURRI��

=DFKDULDK�� 6�0��� 2RPPHQ�� 6�3�� DQG� .RVK\�� %�� ��������
&OLQLFDO� IHDWXUHV� DQG� GLDJQRVLV� RI� DXWLVP� VSHFWUXP�
GLVRUGHU�LQ�FKLOGUHQ��&PLMRXUQDO��������������

=DFKRU�� '�$��� DQG� ,W]FKDN�� (�%�� �������� 7UHDWPHQW�
$SSURDFK�� $XWLVP� 6HYHULW\� DQG� ,QWHUYHQWLRQ�
2XWFRPHV� LQ� <RXQJ� &KLOGUHQ��5HVHDUFK� LQ� $XWLVP�
6SHFWUXP�'LVRUGHUV�����������±�����



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

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

(IIHFWLYHQHVV�RI�$QDW�%DQLHO
V�0HWKRG�IRU�1HXUR�PRWRU�WKHUDS\�
RQ�PRWRU�VNLOOV�DQG�VRFLDO�VNLOOV�RI�FKLOGUHQ�ZLWK�KLJK�IXQFWLRQLQJ�
DXWLVP�VSHFWUXP�GLVRUGHU

+RGD�)DUDPDU]L�

$EVWUDFW�
WKH�DLP�RI� WKLV� UHVHDUFK�ZDV� WR�VWXG\� WKH�HIIHFWLYHQHVV�RI�$QDW�%DQLHO
V�0HWKRG��$%0��IRU�
QHXUR�PRWRU� WKHUDS\� RQ� PRWRU� VNLOOV� DQG� VRFLDO� VNLOOV� RI� KLJK�IXQFWLRQLQJ� FKLOGUHQ� ZLWK�
DXWLVP��
7KLV� UHVHDUFK� ZDV� D� VHPL�H[SHULPHQWDO� VWXG\� ZLWK� ZLWK� SUH�WHVW� DQG� SRVW�WHVW� ZLWK� FRQWURO�
JURXS�GHVLJQ��7KH� VWDWLVWLFDO� SRSXODWLRQ� LQFOXGHG� DOO� DXWLVWLF� FKLOGUHQ� DJHG������\HDUV��ZKR�
ZHUH� UHIHUUHG� WR� 6DGU� 3V\FKRORJLFDO� &OLQLF�� )URP� DPRQJ� WKH� YROXQWHHUV�� ��� FKLOGUHQ� ZHUH�
VHOHFWHG�E\�FRQYHQLHQFH�VDPSOLQJ�PHWKRG�DQG�DVVLJQHG�WR�H[SHULPHQWDO�DQG�FRQWURO�JURXSV��
7R�FROOHFW�GDWD��7KH�8OULFK
V�0RWRU�6NLOOV�7HVW�DQG�6RFLDO�6NLOOV�4XHVWLRQQDLUH�RI�*HUVKDP�
DQG�(OOLRW��������ZHUH�XVHG��7KH�H[SHULPHQWDO�JURXS�UHFHLYHG�$QQHWWH�%HQLOH
V� LQWHUYHQWLRQ�
LQ� HLJKW� ��KRXU� VHVVLRQV�� ZKLOH� WKH� FRQWURO� JURXS� GLG� QRW� UHFHLYH� WKLV� WUDLQLQJ�� ,Q� RUGHU� WR�
DQDO\]H�WKH�GDWD��PXOWLYDULDWH�FRYDULDQFH�DQDO\VLV�ZDV�GRQH��7KH�UHVXOWV�VKRZHG�WKDW�WKHUH�ZDV�
D�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�WKH�PHDQ�RI�GLVSODFHPHQW�PRWRU�VNLOOV��) ������S �������DQG�
2EMHFW� FRQWURO� �) ������ S ������� LQ� WKH� H[SHULPHQWDO� DQG� FRQWURO� JURXSV�� 7KHUH� ZDV� DOVR�
VLJQLILFDQW� GLIIHUHQFH� EHWZHHQ� VRFLDO� VNLOOV� RI� FROODERUDWLRQ� �) ������ 3 �������� VHOI�
H[SUHVVLRQ� �) ������3 ������� DQG� VHOI�FRQWURO� �) ������3 �������EHWZHHQ� WKH� H[SHULPHQWDO�
DQG�FRQWURO�JURXS��*HQHUDOO\��EDVHG�RQ�WKHVH�ILQGLQJV��LW�FDQ�EH�FRQFOXGHG�WKDW�$QDW�%DQLHO
V�
0HWKRG��$%0��RI�QHXUR�PRWRU� WKHUDS\�KDV� LQFUHDVHG�PRWRU�VNLOOV��GLVSODFHPHQW�DQG�REMHFW�
FRQWURO�� DQG� VRFLDO� VNLOOV� �FROODERUDWLRQ�� VHOI�H[SUHVVLRQ�� DQG� VHOI�FRQWURO�� LQ� SRVW�WHVW��
$FFRUGLQJ� WR� WKH�UHVXOWV�REWDLQHG�IURP�WKLV� LQWHUYHQWLRQ�PHWKRG�� WHDFKLQJ� WKH�IUDPHZRUN�RI�
WKLV� WUHDWPHQW� WR� SDUHQWV� RI� KLJK�IXQFWLRQLQJ� FKLOGUHQ�ZLWK� DXWLVP�� LPSURYHV� WKH� VRFLDO� DQG�
PRWRU�VNLOOV�RI�WKHVH�FKLOGUHQ��

.H\ZRUGV��
1HXUR�PRWRU�WKHUDS\��DXWLVP��VRFLDO�VNLOOV��PRWRU�VNLOOV�
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