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3UDFWLFDO DSSOLFDWLRQ RI SHUVRQDO RUDO K\JLHQH PHDQV LV LPSRUWDQW LQ WKH SUHYHQWLRQ RI FDULHV DQG SHUL�

RGRQWDO GLVHDVHV DPRQJ SDWLHQWV XQGHUJRLQJ WUHDWPHQW RQ D QRQ�UHPRYDEOH EUDFNHW V\VWHP��)RU SDWLHQWV LQ
WKH SXEHUW\ SHULRG��WKLV LV PRVW UHOHYDQW��VLQFH WKH SURFHVVHV RI PLQHUDOL]DWLRQ RI WKH HQDPHO RI SHUPDQHQW
WHHWK DUH QRW \HW FRPSOHWHG E\ WKH WLPH RI HUXSWLRQ��WKXV WKH LQDGHTXDWH TXDOLW\ RI K\JLHQLF SURFHGXUHV
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FDQ OHDG WR DJJUDYDWLRQ RI WKH FDULRJHQLF VLWXDWLRQ��GLVUXSWLRQ RI WKH LQWHJULW\ RI WKH GHVLJQ DQG WLJKWQHVV
RI DWWDFKPHQW RI LWV HOHPHQWV��7R PDLQWDLQ DGHTXDWH RUDO K\JLHQH��SDWLHQWV ZLWK QRQ�UHPRYDEOH RUWK�
RGRQWLF VWUXFWXUHV DUH RIIHUHG PDQ\ DX[LOLDU\ GHYLFHV��WRRWKEUXVKHV IRU EUDFNHWV��LUULJDWRUV��LQWHUGHQWDO
EUXVKHV��PRQREXODU EUXVKHV��HWF����+RZHYHU��LW LV GLIILFXOW WR DFKLHYH HIIHFWLYH PDQLSXODWLRQ ZLWK WKH XVH
RI WKHVH GUXJV LQ SHGLDWULF SDWLHQWV��VLQFH LW LV GLIILFXOW IRU \RXQJ FKLOGUHQ WR SHUIRUP FHUWDLQ SURFHGXUHV��
LQ DGGLWLRQ��LW LV GLIILFXOW WR PRWLYDWH FKLOGUHQ WR XVH VRPHWKLQJ RWKHU WKDQ SDVWD DQG EUXVKHV�

7KHUH DUH VWXGLHV WKDW SURYH WKH DGYDQWDJHV RI SRZHU WRRWKEUXVKHV��LQFOXGLQJ��VRQLF WRRWKEUXVKHV
EHIRUH PDQXDO LQ WKH HIIHFWLYHQHVV RI UHPRYLQJ SODTXH�>����@��$OVR LQ WKH PRGHUQ OLWHUDWXUH WKHUH LV LQ�
IRUPDWLRQ FRQYLQFLQJO\ GHPRQVWUDWLQJ WKH DEVHQFH RI GDPDJLQJ HIIHFW RI VRXQG EUXVKHV RQ WRRWK HQDPHO
>�@��1HYHUWKHOHVV��PDQ\ RUWKRGRQWLVWV GR QRW VHHN WR UHFRPPHQG WKHLU SDWLHQWV WR XVH VRXQG EUXVKHV��DV
WKH\ DUH QRW VXUH WKDW UHJXODU VRXQG LPSDFW ZLOO QRW EUHDN WKH VWUHQJWK RI WKH DWWDFKPHQW RI WKH HOHPHQWV
RI WKH VWUXFWXUHV�

7KH SUHVHQW VWXG\ ZDV D VWXG\ RI WKH QDWXUH RI FKDQJHV LQ K\JLHQLF LQGLFHV DQG FOLQLFDO SDUDPHWHUV RI
RUDO KHDOWK LQ SDWLHQWV DW GLIIHUHQW DJH SHULRGV ZLWK IL[HG RUWKRGRQWLF FRQVWUXFWV DIWHU XVLQJ PDQXDO DQG
VRXQG WRRWKEUXVKHV��DV ZHOO DV VWXG\LQJ WKH HIIHFW RI DQ DXGLR EUXVK RQ WKH VWUHQJWK RI DWWDFKPHQW RI WKH
EUDFNHW V\VWHP WR WRRWK HQDPHO�

.H\�ZRUGV��VRQLF�WRRWKEUXVK��PDQXDO�WRRWKEUXVK��IL[HG�RUWKRGRQWLF�WUHDWPHQW��RUDO�K\JLHQH��VDIHW\�XVH�
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