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UHIHUUHG� WR� DV� PHUPDLG� V\QGURPH� EHFDXVH� RI� � WKH�

RUJDQV���UHQDO�V\VWHP��DQG�LPSHUIRUDWHG�DQXV��
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KDG�D�ZHDN�FU\�DW�ELUWK��'HVSLWH�RI�UHVXVFLWDWLRQ��WKH�

ZDV�GHQLHG�E\�WKH�SDUHQWV��DQWHQDWDO�XOWUDVRQRJUDSK\�

ZLWK� IHDWXUHV� OLNH� RFXODU� K\SHUWHORULVP�� ORZ�VHW�

DQDO� LPSHUIRUDWLRQ�� DEVHQFH� RI� ZHOO� GLIIHUHQWLDWHG�

ZDV� VHHQ�SRVWHULRUO\�EXW� VFURWDO� VDFV�RU� WHVWHV�ZHUH�
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IURP�*UHHN�P\WKRORJ\��LQ�ZKLFK�WKHUH�LV�D�PHQWLRQ�

DQG� IDFH�RI� D� IHPDOH�KXPDQ�EHLQJ� DQG� WKH� WRUVR�RI�

KD]DUGRXV� WR� VDLORUV�� ZKRP� WKH\� K\SQRWL]HG� ZLWK�
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DQG� ODWHU� D� FRUUHODWLRQ� EHWZHHQ�PHUPDLG� V\QGURPH�
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6LUHQRPHOLD� LV� UHSRUWHG� WR� EH�PRUH� IUHTXHQW� LQ� WKH�
PDOH� VH[�� DPRQJ�PRQR]\JRWLF� WZLQV�� DQG� LQ�EDELHV�
ERUQ�WR�PRWKHUV�DJHG�OHVV�WKDQ����\HDUV�����

VRPH�UHVHDUFKHUV�WU\LQJ�WR�H[SODLQ�WKH�SUHFLVH�FDXVH��

HDUO\�GHIHFW�RI�WKH�SRVWHULRU�D[LV�RI�FDXGDO�EODVWHPD��
DOORZLQJ� IRU� IXVLRQ� RI� SULPDU\� OLPE� EXGV� DW� WKHLU�

RI� WKH� LQWHUPHGLDWH� FDXGDO� VWUXFWXUHV��
�� VKRZHG� WKDW� 6LUHQRPHOLD� DQG� LWV�



FRPPRQO\� DVVRFLDWHG� GHIHFWV� DUH� SURGXFHG� E\� DQ�
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UHFHQW� GDWD� VXJJHVWV� WKDW� ERWK� DUH� SDWKRJHQLFDOO\�
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6LUHQRPHOLD� VHTXHQFH�PRXVH�PRGHOV��� � 6LUHQRPHOLD�
RFFXUV� LQ� PLFH� ODFNLQJ� &\S��D��� DQ� HQ]\P\WLF�
FRPSRQHQW�WKDW�GHJUDGHV�UHWLQRLF�DFLG��DQG�PLFH�WKDW�

SKHQRW\SHV� RI� WKHVH� PXWDQW� PLFH� LQGLFDWH� WKDW� WKH�
VLUHQRPHOLD� VHTXHQFH� LQ� KXPDQV� LV� DVVRFLDWHG� ZLWK�

ERQH�PRUSKRJHQHWLF�SURWHLQ�VLJQDOOLQJ�LQ�WKH�FDXGDO�
SRUWLRQ��

),*85(����6PDOO�IRU�JHVWDWLRQDO�DJH�EDE\�ZLWK�3RWWHUV�
IDFLHV�DQG�IXVLRQ�RI�ORZHU�OLPEV�ZLWK�DEVHQW�H[WHUQDO�
JHQLWDOLD
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��

OHJV�RU�IHHW��

FRQVWDQWO\� DVVRFLDWHG� ZLWK� JHQLWDO� PDOIRUPDWLRQV��

HLWKHU�QRW�SUHVHQW�RU�UHSUHVHQWHG�E\�DQ�XQFOHDU�WDJ�RI�
WLVVXH��*DVWURLQWHVWLQDO�DQRPDOLHV�FRPPRQO\�LQFOXGH�
D� EOLQG�HQGLQJ� FRORQ�� UHFWDO� DWUHVLD� DQG� LPSHUIRUDWH�
DQXV��
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'HPRQVWUDWLQJ� WKH� IXVHG� IHPXU� LQ� WKH� XOWUDVRXQG�
FOLQFKHV�WKH�DQWHQDWDO�GLDJQRVLV�RI�WKLV�UDUH�FRQGLWLRQ�
LQ�DGGLWLRQ�WR�GHFUHDVHG�GLVWDQFH�EHWZHHQ�WZR�IHPXUV�
DQG� GHFUHDVHG� RU� DEVHQW� PRELOLW\� RI� WKH� WZR� OLPEV�



LWVHOI�� VLQFH� WKH�ROLJRK\GUDPQLRV�VHFRQGDU\� WR� UHQDO�
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PHUPDLG�
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WKH�GLDJQRVLV�LQ�WKH�ODWH�VHFRQG�WULPHVWHU�ZLWK�WKH�KHOS�
RI� D� WKUHH� GLPHQVLRQDO� FRPSXWHG� WRPRJUDSK\� VFDQ���

LV�LQFRPSDWLEOH�ZLWK�OLIH��ZLWK�GHDWK�RFFXUULQJ��LQ�WKH�
SHULQDWDO�SHULRG�
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UHQDO�DJHQHVLV�ZHUH�GHWHFWHG�LQ�WKH�VHFRQG�WULPHVWHU�

OLPE� IXVLRQ�� UHQDO� DQRPDOLHV�� DPELJXRXV� JHQLWDOLD�
DQG�VDFUDO�DJHQHVLV��'LDJQRVLQJ�WKLV�OHWKDO�FRQGLWLRQ�
DQWHQDWDOO\�LV�GHVLUDEOH�VR�WKDW�SRVVLEOH�WHUPLQDWLRQ�RI�
SUHJQDQF\�FDQ�EH�RIIHUHG�DW�WKH�HDUOLHVW�
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