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$EVWUDFW
7KH DUWLFOH UHSUHVHQWV WKH UHVXOWV RI WKH UHVHDUFK RI IUHTXHQF\��SUHYDOHQFH DQG VWUXFWXUH RI FRQJHQLWDO

PD[LOORIDFLDO DQRPDO\ LQ 9ROJRJUDG DQG WKH UHJLRQ LQ������������7KH VWXG\ RI ELUWK UDWH ZLWK FRQJHQLWDO
PD[LOORIDFLDO DQRPDO\ ZDV FRQGXFWHG LQ VRPH DGPLQLVWUDWLYH GLVWULFWV RI WKH UHJLRQ��LQ WKH UHJLRQ��DQ
XQHTXDO SUHYDOHQFH RI WKH DQRPDO\ ZDV LGHQWLILHG��7KH UHVXOWV DUH WKH IROORZLQJ��WKH LQGH[ RI IUHTXHQF\
RI ELUWK ZLWK FRQJHQLWDO PD[LOORIDFLDO DQRPDO\ SHU������SHRSOH ZDV YDU\LQJ IURP���������LQ������WR
�������� LQ� ������ LW DPRXQWV� ������ RU� ���� FKLOGUHQ�� $QDO\]LQJ FOLQLFDO DQG DQDWRPLFDO IRUPV RI WKH
DQRPDO\��ZH KDYH QRWLFHG WKDW WKH PRVW IUHTXHQW DQRPDOLHV ZHUH WKH IROORZLQJ��FRQJHQLWDO FOHIW SDODWH
y����������FKLOGUHQ��FRQJHQLWDO FOHIW OLS DQG SDODWH�y���������FKLOGUHQ��FRQJHQLWDO FOHIW OLS�y������
���FKLOGUHQ��7KHUH ZHUH FDVHV RI ELUWK ZLWK RWKHU IDFLDO DQRPDOLHV��IDFLDO FOHIW��DQKLGURWLF HFWRGHUPDO
G\VSODVLD��DQG FRQJHQLWDO DQRPDO\ RI WKH LQQHU HDU��FRQJHQLWDO FHUYLFDO ILVWXOD��JHPLIDFLDO PLFURVRP\��



&URX]RQ V\QGURP DQG GLIIHUHQW G\VRVWRVLVHV�y��������FKLOGUHQ��7R LGHQWLI\ WKH SDUW RI LQIOXHQFH RI GLI�
IHUHQW VRFLR�ELRORJLFDO ULVN IDFWRUV ZH DQDO\]HG D QXPEHU RI LQGLFDWRUV��DFFRUGLQJ WR WKH UHVXOWV RI WKH
VXUYH\ DQG VRPH GDWD IURP FKLOGUHQtV GHYHORSPHQW KLVWRU\���7KH DFXWH LQIHFWLRXV GLVHDVHV ZKLFK PRWKHU
JRW LQ WKH ILUVW WULPHVWHU RI SUHJQDQF\ FDQ EH FRXQWHG DV ULVN IDFWRUV RI ELUWK ZLWK FRQJHQLWDO PD[LOORID�
FLDO DQRPDOLHV��$FFRUGLQJ WR RXU UHVHDUFK�����RI PRWKHUV JRW VXFK GLVHDVHV�

.H\�ZRUGV��FOHIW�OLS�DQG�SDODWH��HSLGHPLRORJ\�RI�FRQJHQLWDO�PDOIRUPDWLRQV�
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AZehgldbc P A LZ]d^ob\a ; ; ManlaZdh'
oZ ; ; GZdZk\and G Dn NZkZlhoZ H P
Akn[\hoZ E ; EZebfneebgZ G > @hfb'
\a^o > M LZlikhlmkZg^gghlm� okhsa]^g'
gra kZllaa^ebg o^kag^c `n[r Ze�o^hecZkgh`h
hmkhlmdZ o^kag^c \a^ecnlmb mo^k]h`h

b fcZ`dh`h g^[Z o EkZlghcZkldhf dkZ^
MmhfZmheh`bcZ ]^mldh`h ohskZlmZ b '
mbdZ M

'
'

H^`Zf^mscZgho H A ?dheh`b\a^ldb^ _Zdmhkr
kZseb\agra k^`bhgho k^lin[ebdb EZsZalmZg
b ba oebcZgb^ gZ sZ[he^oZ^fhlm� okhsa]^g'
ghc kZllaa^ebghc o^kag^c `n[r b g^[Z Mmh'
fZmheh`bcZ ]^mldh`h ohskZlmZ b

M
'

'

'

H^ahkhladbgZ G I ;gZebs lmkndmnkr b kZlikhl'
mkZgchgghlmb okhsa]^ggra kZllaa^ebg `n[r b
beb g^[Z gZ m^kkbmhkbb EkZlgh]Zkldh`h dkZcZ sZ
i^kbh] `` En[Zgldbc gZn\a'
grc f^]b\bgldbc o^lmgbd M

'
'

'

@hf^gdh C P EZlZmdbgZ ; F @bebfhghoZ ? P
D^ib]^fbheh`b\a^ldZcZ aZkZdm^kblmbdZ okhsa'
]^ggra kZllaa^ebg eb\Z gZ m^kkbmhkbb Phe`h`kZ'
]Z b Phe`h`kZ]ldhc h[eZlmb MmhfZmheh`bcZ
]^mldh`h ohskZlmZ b N

M

'

'

=ancdbg M P <beZd ; A >Zoe^mlabg H ; =an'
cdbg I M >sanfZkmho H H LZlikhlmkZg^g'
ghlm� debgbdhZggZmhfb\a^ldb^ _hkfr okh'
sa]^gghc kZllaa^ebgr o^kag^c `n[r g^[Z
b lhinmlmoncnlaab^ sZ[he^oZgbcZ n ]^m^c l ]Zg'
ghc iZmheh`b^c MmhfZmheh`bcZ ]^mldh`h ohs'
kZlmZ b M
<^kga^bf H A^hk`^l G GZe^o^s = >^'
G^r ; GZgl[Z\a ; ?f[krheh`r Zg] ^ib'
]^fbheh`r h_ \e^_m ebi Zg] iZeZm^ < ?HN
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