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7KLV�WKHVLV�IRFXVHV�RQ�GUXJ�UHVLVWDQFH�LQ�FKLOGKRRG�FDQFHU�DQG�GHWHFWLRQ�RI�F\WRJHQHWLF� 

FKDQJHV�UHODWHG�WR�LW��+LJK�ULVN�IRUPV�RI�FKLOGKRRG�FDQFHU�RIWHQ�UHTXLUH�WKH�XVH�RI�KLJK�GRVHV� 

RI� FKHPRWKHUDS\�� ZKLFK� FDQ� OHDG� WR� GUXJ�UHVLVWDQFH�� 'HWHFWLRQ� RI� FKURPRVRPDO� DEHUUDWLRQV�� 

RI�GUXJ�UHVLVWDQW�WXPRUV�PD\�FRQWULEXWH�WR�WKH�SURJQRVLV�DQG�SUHGLFWLRQ�RI�WUHDWPHQW�� 

0RVW�RI�WKH�UHVXOWV�FDPH�IURP�VWXG\LQJ�QHXUREODVWRPD��1%/���2WKHU�UHVXOWV�UHSUHVHQW� 

JHQHWLF� FKDQJHV� LQ� (ZLQJ
 V� VDUFRPD� DQG� SHGLDWULF� SKHRFKURPRF\WRPDV�� )RU� WKH� VWXG\������������������������ 

RI� FKURPRVRPDO� DEHUUDWLRQV� ZH� XVHG� FRPSDUDWLYH� JHQRPLF� K\EULGL]DWLRQ� �&*+�� DQG� DUUD\� 

&*+� H[DPLQDWLRQ� VXSSOHPHQWHG� XVLQJ� PXOWLFRORU� RU� LQWHUSKDVH� IOXRUHVFHQFH� LQ� VLWX� 

K\EULGL]DWLRQ�� &KDQJHV� LQ� P51$� H[SUHVVLRQ� ZHUH� LQYHVWLJDWHG� XVLQJ� H[SUHVVLRQ� DUUD\� 

DQDO\VLV� FRPSOHPHQWHG� E\� TXDQWLWDWLYH� SRO\PHUDVH� FKDLQ� UHDFWLRQV�� FKDQJHV� LQ� SURWHLQ� 

H[SUHVVLRQ�ZHUH�H[DPLQHG�XVLQJ�ZHVWHUQ�EORWWLQJ�RU�IORZ�F\WRPHWU\��� 

7KLV� WKHVLV� LV� DQ� DQQRWDWHG� FROOHFWLRQ� RI� VL[� DUWLFOHV�� 7KH� VWXG\� RI� FKURPRVRPDO� 

DEHUUDWLRQV� LQ� (ZLQJ� VDUFRPDV� UHSUHVHQWV� D� OLWHUDWXUH� UHYLHZ�� WRJHWKHU� ZLWK� RXU� UHVXOWV�������� 

7KH� VWXG\� RQ� SKHRFKURPRF\WRPD� UHSUHVHQWV� RQH� RI� WKH� ODUJHVW� VHWV� RI� FKURPRVRPDO� 

DEHUUDWLRQV� LQ�SHGLDWULF�SKHRFKURPRF\WRPDV��7KH�PRVW� H[WHQVLYH�SDUW�RI� WKH� WKHVLV� LV�EDVHG��� 

RQ� PRQLWRULQJ� F\WRJHQHWLF� FKDQJHV� LQ� 1%/�� /RQJ�WHUP� FXOWLYDWLRQ� ZLWK� HOOLSWLFLQH� KDV� 

SURGXFHG�D� UHVLVWDQW� FHOO� OLQH� WKDW�ZH�FRPSDUHG�ZLWK�SDUHQWDO�RQH��:H�GHWHFWHG�F\WRJHQHWLF� 

FKDQJHV��DV�ZHOO�DV�FKDQJHV�LQ�P51$�H[SUHVVLRQ�DQG�WKDW�RI�VHOHFWHG�SURWHLQV��:H�IRXQG�WKDW� 

$%&� WUDQVSRUWHUV� GLG� QRW� FRQWULEXWH� WR� HOOLSWLFLQH�UHVLVWDQFH�� ZKHUHDV� XS�UHJXODWLRQ���������������� 

RI�WRSRLVRPHUDVHV�SOD\HG�D�VLJQLILFDQW�UROH�DV�GLG�XS�UHJXODWLRQ�RI�%FO����7KH�ODVW�SDUW�IRFXVHV� 

RQ�WKH�0<&1�RQFRJHQH�DPSOLILFDWLRQ���WKH�PRVW�LPSRUWDQW�SURJQRVWLF�IDFWRU�UHODWLYH�WR�1%/�� 

:H� GHPRQVWUDWHG� WKDW� F\WRVWDWLFV� LQGXFHG� H[SXOVLRQ� RI� DPSOLILHG� 0<&1� FRSLHV� IURP�  WKH�  

FKURPRVRPDO� KRPRJHQHRXVO\� VWDLQLQJ� UHJLRQV�� $GGLWLRQDOO\�� ZH� IRXQG� WKDW� ORQJ�WHUP� 

FXOWLYDWLRQ� ZLWK� F\WRVWDWLF� DJHQWV� LQFUHDVHG� WKH� H[SUHVVLRQ� RI� 0<&1�� ZKLFK� FDQ� EH� 

FRQVLGHUHG�WR�EH�FKDUDFWHULVWLF�RI�GUXJ�UHVLVWDQW�1%/�FHOOV��7KHVH�UHVXOWV�FRXOG�EH�FOLQLFDOO\� 

VLJQLILFDQW�EHFDXVH�WKH�0<&1�LV�EHLQJ�FRQVLGHUHG�DV�D�WDUJHW�IRU�1%/�WKHUDS\�� 

7KH� UHVXOWV� SUHVHQWHG� LQ� WKLV� WKHVLV� H[WHQG� WKH�NQRZOHGJH� UHJDUGLQJ�JHQHWLF� FKDQJHV� 

DQG� PHFKDQLVPV� RI� GUXJ�UHVLVWDQFH� LQ� SHGLDWULF� FDQFHUV�� 7KH� ZRUN� FRQILUPV� WKDW� GUXJ� 

UHVLVWDQFH�RI�WXPRU�FHOOV�LV�DVVRFLDWHG�ZLWK�FRPSOH[�PHFKDQLVPV�WKDW�FRPSOHPHQW�HDFK�RWKHU�� 

7KHUHIRUH�RYHUFRPLQJ�WKLV�SUREOHP�ZLOO�LQYROYH�D�FRPSUHKHQVLYH�DQG�PXOWLIDFHWHG�DSSURDFK�� 
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