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$EVWUDFW
5HOHYDQFH��$W WKH VWDJHV RI WUHDWPHQW RI FKLOGUHQ ZLWK GHQWDO�PD[LOODU\ DQRPDOLHV��WKH VFLHQWLILF DQG

SUDFWLFDO LPSRUWDQFH LV SURYLGHG E\ UHILQHG GDWD RQ FUDQLRORJLFDO IHDWXUHV��WKH NQRZOHGJH RI ZKLFK PDNHV
LW SRVVLEOH WR VLJQLILFDQWO\ IDFLOLWDWH WKH GHWHUPLQDWLRQ RI WKH KHDG VKDSH DQG FRQVWLWXWLRQDO IDFH W\SHV
GXULQJ WKH UHSODFHDEOH ELWH�� DV ZHOO DV WKHLU FRUUHODWLRQV ZLWK RGRQWRPHWULF YDOXHV DQG PRUSKRPHWULF
SDUDPHWHUV RI GHQWDO DUFKHV��$LP� 7KH GHYHORSPHQW DQG MXVWLILFDWLRQ RI FOLQLFDO DQG GLDJQRVWLF DSSURDFKHV
WR WKH WUHDWPHQW RI GHQWDO DQRPDOLHV LQ FKLOGUHQ GXULQJ WKH HDUO\ LQWHUFKDQJHDEOH ELWH DFFRUGLQJ WR WKH
UHVXOWV RI PRUSKRPHWULF VWXGLHV RI WKH WHHWK��GHQWDO DUFKHV DQG PD[LOORIDFLDO DUHD��0DWHULDOV DQG PHWKRGV��
3DUDPHWHUV RI WKH FHUHEUDO��IDFLDO SDUWV RI WKH KHDG RI����FKLOGUHQ ZLWK FXWWLQJ RXW ILUVW PRODUV DQG LQFLVRUV
RI WKH XSSHU DQG ORZHU MDZ ZHUH LQYHVWLJDWHG��7KH IDFLDO LQGLFHV DUH FDOFXODWHG E\ *DUVRQ��*�� ,]DUG��
:KHQ DQDO\]LQJ WHOHWUDJHQRJUDPV�� WKH PHWKRG RI $�0�� 6FKZDU] PRGLILHG E\ 9�1�� 7UH]XERY DQG 'L
3DROR��2GRQWRPHWU\ FRQGXFWHG E\ WKH PHWKRG RI $�$��=XERY��NHIDORPHWUL\D��� WDNLQJ LQWR DFFRXQW WKH
UHFRPPHQGDWLRQV RI 9�6��6SHUDQVN\��5HVXOWV��7KH PRUSKRPHWU\ RI WKH PD[LOORIDFLDO UHJLRQ RI FKLOGUHQ LQ
WKH HDUO\ LQWHUFKDQJHDEOH ELWH LQGLFDWHV WKH DEVHQFH RI D VWDWLVWLFDOO\ VLJQLILFDQW GLIIHUHQFH EHWZHHQ ER\V
DQG JLUOV��7KH DYHUDJH LQGLFHV RI WKH FUDQLDO LQGH[ LQ ER\V DUH�������LQ JLUOV���������ZKLFK FRUUHVSRQGV
WR PHVRFHSKDO\��,Q FKLOGUHQ LQ WKH HDUO\ LQWHUFKDQJHDEOH RFFOXVLRQ��WKH FOLQLFDO W\SHV RI WKH IDFH GR QRW
FRUUHVSRQG WR WKH PRUSKRORJLFDO��EXW DUH GHWHUPLQHG E\ WKH UDWLR RI RGRQWRPHWULF YDOXHV WR WKH SDUDPHWHUV
RI WKH PD[LOORIDFLDO DUHD�� 7KH GLPHQVLRQDO FKDUDFWHULVWLFV RI WKH GHQWDO DUFKHV DUH VHW E\ G\QDPLFDOO\
FKDQJLQJ LQGLFDWRUV RI WKH FUDQLRIDFLDO FRPSOH[��DQG GR QRW FRUUHODWH ZLWK WKH RGRQWRPHWULF GLPHQVLRQV��
&RQFOXVLRQV� ,Q FRQQHFWLRQ ZLWK WKH LQFRPSOHWHQHVV RI WKH JURZWK RI WKH FHUHEUDO�� IDFLDO SDUWV RI WKH
VNXOO LQ FKLOGUHQ LQ WKH HDUO\ LQWHUFKDQJHDEOH ELWH��LWtV QRW WKH WUDGLWLRQDO PHWKRGV��EXW WKH PRUSKRPHWULF
SDUDPHWHUV RI WKH IDFH WKDW KDYH GLDJQRVWLF VLJQLILFDQFH LQ GHWHUPLQLQJ WKH VKDSH DQG VL]H RI WKH GHQWDO
DUFKHV�



.H\ ZRUGV� FHSKDORPHWU\�� IDFLDO LQGLFHV��PHVRFHSKDO\�� OHSWRSUR]RSLD��PHVRSUR]RSLD��HXULSUR]RSLD��
FKLOGUHQtV SRSXODWLRQ�

+LJKOLJKWV
�� ,Q RUGHU WR GLDJQRVH YLRODWLRQV RI WKH GLPHQVLRQDO FKDUDFWHULVWLFV RI GHQWDO DUFKHV LQ FKLOGUHQ GXULQJ

WKH SHULRG RI WKH HDUO\ UHSODFHPHQW ELWH��D V\PSWRP FRPSOH[ RI IHDWXUHV KDV EHHQ GHYHORSHG��LQFOXGLQJ
OLQHDU DQG DQJXODU FULWHULD�

�� 7R WKH OLQHDU FULWHULD GHWHUPLQLQJ WKH RSWLPDO GLPHQVLRQV RI WKH GHQWDO DUFK��WKH IROORZLQJ FRUUH�
VSRQGHQFHV��WKH UDWLR RI WKH VXP RI IRXU SHUPDQHQW LQFLVRUV WR WKH ZLGWK RI WKH IDFH VKRXOG QRW H[FHHG
�������WKH ZLGWK RI WKH GHQWDO DUFK LQ WKH DUHD RI WKH ILUVW PRODUV��DFFRUGLQJ WR 3RQW��FRUUHVSRQGV WR WKH
ZLGWK RI WKH IDFH PHDVXUHG EHWZHHQ WKH SRLQWV��]\�]\���LQ SURSRUWLRQ��������GHSWK JQDWKLF SDUW RI WKH IDFH
FRUUHODWHV ZLWK WKH ZLGWK RI WKH IDFH��PHDVXUHG EHWZHHQ WKH SRLQWV��]\�]\���LQ SURSRUWLRQ��������

�� 7KH DQJXODU FULWHULRQ GHWHUPLQLQJ WKH RSWLPDO GLPHQVLRQV RI WKH GHQWDO DUFK LV WKH UDWLR RI WKH OHQJWK
RI WKH ODWHUDO VHJPHQW RI WKH PD[LOOD WR WKH ZLGWK RI WKH GHQWDO DUFK EHWZHHQ WKH SRLQWV 3RQW DW WKH ILUVW
SHUPDQHQW PRODUV LQ WKH SURSRUWLRQ��������
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