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5HOHYDQFH��6R IDU��OLWWOH LQIRUPDWLRQ LV ODUJHVW DQJOH LQNOLQDFLL PHGLDO FXWWHUV UHFHLYHG IURP SHRSOH ZLWK

GLIIHUHQW W\SHV RI IDFLDO DQG GHQWDO DUFKHV��$LP��'HILQLQJ IHDWXUHV RI WKH WRQJXH PHGLDO YDOXHV RI ERWK MDZV
LQFLVRU ZLWK GLIIHUHQW JQDWKLF DQG IDFLDO W\SHV GHQWDO FRQH EHDP DQDO\VLV FRPSXWHU WRPRJUDPV��0DWHULDOV
DQG PHWKRGV��7KH VWXG\ ZDV FRQGXFWHG DW�����SHRSOH ZLWK SK\VLRORJLFDO RFFOXVLRQ��3DWLHQWV ZHUH GLYLGHG
LQWR���JURXSV��GHSHQGLQJ RQ WKH W\SH RI JQDWKLF GHQWDO DUFKHV� �PHVR���EUDFKL��DQG GROLKRJQDWKLF��DQG
GHQWDO LQGH[��QRUPDO��PDFUR DQG PLFUR GHQWDO���*QDWKLF W\SH RI SHUVRQ ZDV GHWHUPLQHG E\ PRUSKRPHWULF
SDUDPHWHUV��QDPHO\ IDFH GLDJRQDOV EHWZHHQ WKH SRLQWV WUDJLRQ DQG VXEQDVDOH��W�VQ���)DFH ZLGWK PHDVXUHG
EHWZHHQ WKH SRLQWV RI WUDJLRQ��W�W���5HVXOWV� ,Q D VWXG\ RI SDWLHQWV ZLWK���IRUPV GHQWDO DUFKHV DOORFDWHG���
PDLQ RSWLRQV RI VORSH RI LQFLVRUV��DSSURSULDWH JHQHUDOO\ DFFHSWHG LQ RUWKRGRQWLFV WRQJXH YDOXHV��VWDQGDUG��
KLJK DQG ORZ��)RXQG WKDW WKH PHDQ YDOXHV RI WKH XSSHU LQFLVRUV PHGLDO WRQJXH DFFRXQWHG IRU��������������
GHJUHHV��$W KLJK YDOXHV RI WKH QXPHULF YDOXHV LQFUHDVHG WR��������������GHJUHHV��DQG DW ORZ�GHFOLQHG
WR���������������GHJUHHV��:KHQ WKLV VKRZV WKH PDJQLWXGH RI WKH DQJOH EHWZHHQ WKH LQFLVRUV DQG WRUND
ORZHU LQFLVRUV� &RQFOXVLRQ��7KH GDWD REWDLQHG PD\ EH XVHG ZKHQ VHOHFWLQJ WKH FRQVWUXFWLRQDO IHDWXUHV RI
EUDFNHW V\VWHPV XVHG WR WUHDW SHRSOH ZLWK GLIIHUHQW W\SHV RI IDFLDO DQG GHQWDO RFFOXVLRQ DQRPDOLHV V\VWHPV��
,Q DGGLWLRQ��WKHVH GDWD FDQ EH XVHIXO LQ WKH WUHDWPHQW RI DUWLILFLDO WHHWK DQG GHQWDO LPSODQWV ZKHQ FKRRVLQJ
D SURVWKHWLF GHVLJQV�

.H\ ZRUGV� WRUN PHGLDO LQFLVRUV��&RQH�EHDP FRPSXWHG WRPRJUDSK\��W\SHV RI GHQWDO DUFKHV��UHWUXVLRQ
DQG SURWUXVLRQ RI LQFLVRUV��WKH DQJOH EHWZHHQ WKH LQFLVRUV�

+LJKOLJKWV
�� 7KH WRUF RI WKH XSSHU DQG ORZHU LQFLVRUV GHWHUPLQHV WKHLU UHODWLRQ WR WKH RFFOXVLYH SODQH�
�� 7RUN PHGLDO LQFLVRUV DQG LQWHUGLJLWDO DQJOH LV GHILQHG JQDWLF DQG GHQWDO W\SHV RI GHQWDO DUFKHV�
�� 7KUHH RSWLRQV RI LQFOLQDWLRQ RI WKH WHHWK DUH GHWHUPLQHG E\ WKHLU PHVR WUHWLRQLQ��SURWUXVLRQ VWRS DQG

EDODQFLQJ SRVLWLRQ�
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�7KH�VFKHPH�RI�GUDZLQJ�UHIHUHQFH�OLQHV�WR�GHWHUPLQH�WKH�WRUFK�
DQG�WKH�DQJOH�RI�WKH�LQFLVRU
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�3KRWRV�ZLWK�KLJK�LPDJHV��D���VWDQGDUG��E��DQG�ORZ��&��YDOXHV�RI�WKH�WRUF�RI�WKH�PHGLDO�LQFLVRUV�
RI�WKH�XSSHU�MDZ
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�3KRWRV�RI�LPDJHV�ZLWK�VPDOO��D���PHGLXP��E��DQG�ODUJH��F��YDOXHV�RI�WKH�LQWHUåLQFLVRU�DQJOH
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