
ŠŢŚŕňşŒŝŮşň�ŖŠţŝňŖŘŗşşű���ŠŢŚŕŚşŒŝŮşŭŗ�ŚţţŝŗŖŠŔŒşŚű

51ŔňţşŚŜ�Ŝŝťœť�šŒşŜŢŗŒŤŠŝŠŕňŔ�ŝŰŤŚś��������ŔŗţŤşŚŜ�ŜŝťœŒ�šŒşŜŢŗŒŤŠŝŠŕŠŔ�ŦŗŔŢŒŝŮ�����

����0XQLJDOD�6���.DQZDO�)���;LDQ�+��HW�DO��,QFUHDVHG�ULVN�
RI�SDQFUHDWLF�DGHQRFDUFLQRPD�DIWHU�DFXWH�SDQFUHD-
WLWLV�� &OLQ�� *DVWURHQWHURO�� +HSDWRO�� ������ 9RO�� ����
3������²�����H��

����1HRSWROHPRV� -�� 3��� 6WRFNHQ� '�� '��� )ULHVV� +�� HW� DO��
$� UDQGRPL]HG� WULDO� RI� FKHPRUDGLRWKHUDS\� DQG�
FKHPRWKHUDS\�DIWHU�UHVHFWLRQ�RI�SDQFUHDWLF�FDQFHU��
1��(QJO��-��0HG��������9RO�������3������²�����

����5DQD�6��6���*RUVL�8���*XSWD�3��HW�DO��3DQFUHDWLF�FDQ-
FHU�PDVNHG�E\�DFXWH�SDQFUHDWLWLV�DV�ZHOO�DV�DQ�XQX-
VXDO�LDWURJHQLF�FRPSOLFDWLRQ��-��'LJ��(QGRVF��������
9RO�����3����²���

����5LFKDUGVRQ�-��7��7KH�DQDO\VLV�RI���[���FRQWLQJHQF\�WD-
EOHV�³�\HW�DJDLQ��6WDW��0HG��������9RO������3������

����6LHJHO�5�� /���0LOOHU�.��'��� -HPDO�$��&DQFHU� VWDWLVWLFV��
������&$�&DQFHU�-��&OLQ��������9RO������3���²���
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ǚǻǼǱǰǱǷǱǹǴǱ�ǻǬǹǶǼǱǬǾǴǾǬ�ǶǬǶ�
�ȀǬǶǾǺǼǬ�ǼǴǽǶǬ�ǼǬǶǬ�ǻǺǰǲǱǷǿǰǺȃǹǺǵ�
ǲǱǷǱǳȇ��ǼǺǷȈ��ȃǬǽǾǺǾǬ�Ǵ�ǮǼǱǸȋ�
�ǼǬǳǮǴǾǴȋ

$��6\HG�����2��%DELFK���3��7KDNNDU���$��3DWHO���+��$EGXO�
%DNL���.��)DUDK���6��0RUULVVH\���0��0LWUH���0��'KDZDQ���
*��.RFKKDU���$��.XONDUQL���6��7KDNNDU�
�ǚǾǰǱǷǱǹǴǱ� ǯǬǽǾǼǺȉǹǾǱǼǺǷǺǯǴǴ�� ǘǱǰǴȂǴǹǽǶǬȋ� ǽǱǾȈ�
$OOHJKHQ\��ǛǴǾǾǽǭǿǼǯ��ǛǱǹǽǴǷȈǮǬǹǴȋ�
�ǚǾǰǱǷǱǹǴǱ�ǮǹǿǾǼǱǹǹǱǵ�ǸǱǰǴȂǴǹȇ��ǘǱǰǴȂǴǹǽǶǴǵ�ȂǱǹǾǼ�
0HWUR+HDOWK�� ǖǱǵǽǺǮǽǶǴǵ� ǿǹǴǮǱǼǽǴǾǱǾ� ǓǬǻǬǰǹǺǯǺ� ǼǱ-
ǳǱǼǮǹǺǯǺ�ǼǬǵǺǹǬ��ǖǷǴǮǷǱǹǰ��ǚǯǬǵǺ�
�ǔǽǽǷǱǰǺǮǬǾǱǷȈǽǶǴǵ� ǴǹǽǾǴǾǿǾ� $OOHJKHQ\� 6LQJHU�� ǘǱǰǴ-
ȂǴǹǽǶǬȋ�ǽǱǾȈ�$OOHJKHQ\��ǛǴǾǾǽǭǿǼǯ��ǛǱǹǽǴǷȈǮǬǹǴȋ��ǝǤǌ

ǝǾǬǾȈȋ� ǺǻǿǭǷǴǶǺǮǬǹǬ� Ǯ� ǲǿǼǹǬǷǱ� 3DQFUHDV�� ������
9RO������1R����3������²�����
ǖǷȊȃǱǮȇǱ� ǽǷǺǮǬ�� ǺǽǾǼȇǵ� ǻǬǹǶǼǱǬǾǴǾ�� ȁǼǺǹǴȃǱǽǶǴǵ�
ǻǬǹǶǼǱǬǾǴǾ��ǼǬǶ�ǻǺǰǲǱǷǿǰǺȃǹǺǵ�ǲǱǷǱǳȇ��ȀǬǶǾǺǼȇ�ǼǴǽǶǬ��
ȉǻǴǰǱǸǴǺǷǺǯǴȋ��ȉǾǴǺǷǺǯǴȋ

ǢǱǷȈ��ǚǽǾǼȇǵ�Ǵ�ǴǷǴ�ȁǼǺǹǴȃǱǽǶǴǵ�ǻǬǹǶǼǱǬǾǴǾ�ǽȃǴǾǬ-
ȊǾǽȋ�ǮǬǲǹȇǸ�ȀǬǶǾǺǼǺǸ�ǼǴǽǶǬ�ǼǬǳǮǴǾǴȋ�ǼǬǶǬ�ǻǺǰǲǱ-
ǷǿǰǺȃǹǺǵ� ǲǱǷǱǳȇ� �Ǜǒ��� ǺǰǹǬǶǺ� ȃǬǽǾǺǾǬ� Ǵ� ǮǳǬǴǸǺ�
ǽǮȋǳȈ�ǻǺ�ǮǼǱǸǱǹǴ�ǻǬǹǶǼǱǬǾǴǾǬ�ǰǺ�ǿǽǾǬǹǺǮǷǱǹǴȋ�ǰǴǬ-
ǯǹǺǳǬ� ǼǬǶǬ� Ǜǒ� ǹǱ� ȋǽǹȇ�� ǘȇ� ǴǸǱǱǸ� ȂǱǷȈȊ� ǻǺǹȋǾȈ�
ǼǺǷȈ�Ǵ� ȃǬǽǾǺǾǿ� ǮǺǳǹǴǶǹǺǮǱǹǴȋ�ǻǬǹǶǼǱǬǾǴǾǬ� ǻǺ�ǮǼǱ-
ǸǱǹǴ�ǽ�ǼǬǳǮǴǾǴǱǸ�ǼǬǶǬ�Ǜǒ�
ǘǱǾǺǰȇ�� ǐǷȋ� ǴǳǿȃǱǹǴȋ� ǮǼǱǸǱǹǹƻǵ� ǮǳǬǴǸǺǽǮȋǳǴ�
�ǸǱǲǰǿ�ǰǴǬǯǹǺǳǺǸ�ǻǬǹǶǼǱǬǾǴǾǬ�Ǵ�ǼǬǶǬ�Ǜǒ�ǻǼǺǮǱǰǱǹǺ�
ǻǺǻǿǷȋȂǴǺǹǹǺǱ� ǴǽǽǷǱǰǺǮǬǹǴǱ�� ǖǺǹǾǼǺǷǴǼǺǮǬǷǴǽȈ� Ǵǹ-
ǾǱǼǮǬǷȇ��������������Ǵ����ǸǱǽȋȂǱǮ��ǞǬǶǲǱ�ǳǬǻǴǽȇǮǬ-
ǷǴǽȈ� Ǵ� ǬǹǬǷǴǳǴǼǺǮǬǷǴǽȈ� ǰǱǸǺǯǼǬȀǴȃǱǽǶǴǱ� ǰǬǹǹȇǱ��
ǮǶǷȊȃǬȋ�ǮǺǳǼǬǽǾ��ǻǺǷ�Ǵ�ǼǬǽǿ�
ǜǱǳǿǷȈǾǬǾȇ�� ǎ� ǺǭȅǱǵ� ǽǷǺǲǹǺǽǾǴ� ��� ���� ǻǬȂǴǱǹǾǺǮ�
ǴǸǱǷǴ�ǰǴǬǯǹǺǳ�ǼǬǶǬ�Ǜǒ��Ǵǳ�ǶǺǾǺǼȇȁ��������������ǴǸǱ-
ǷǴ� ǻǼǱǰȄǱǽǾǮǿȊȅǴǱ� ǰǴǬǯǹǺǳȇ� ǻǬǹǶǼǱǬǾǴǾǬ�� ǔǳ� ǹǴȁ�
����ǭȇǷǴ�Ǯ�ǮǺǳǼǬǽǾǱ�ǺǾ����ǰǺ����ǷǱǾ��ǌǹǬǷǴǳ�Ǯ�ǮǺǳǼǬǽǾ-
ǹȇȁ� ǯǼǿǻǻǬȁ� ǮȇȋǮǴǷ� ǭǴǹǺǸǴǹǬǷȈǹǺǱ� ǼǬǽǻǼǱǰǱǷǱǹǴǱ�
ǽ�ǹǬǴǭǺǷȈȄǱǵ�ȃǬǽǾǺǾǺǵ�ǮǺǳǹǴǶǹǺǮǱǹǴȋ�ǼǬǶǬ�Ǜǒ�ǻǺǽǷǱ�
ǻǼǱǰȄǱǽǾǮǿȊȅǱǯǺ�ǻǬǹǶǼǱǬǾǴǾǬ�ǿ�ǻǬȂǴǱǹǾǺǮ�Ǯ�ǮǺǳǼǬǽ-
ǾǱ�ǺǾ����ǰǺ����ǷǱǾ�Ǵ�ǺǾ����ǰǺ����ǷǱǾ��ǟ�ǬȀǼǺǬǸǱǼǴǶǬǹ-
ȂǱǮ�ǹǬǭǷȊǰǬǷǬǽȈ�ǭǺǷǱǱ�ǮȇǽǺǶǬȋ�ȃǬǽǾǺǾǬ�ǻǬǹǶǼǱǬǾǴǾǬ�
ǰǺ� ǿǽǾǬǹǺǮǷǱǹǴȋ� ǰǴǬǯǹǺǳǬ� ǼǬǶǬ� Ǜǒ� ǻǺ� ǽǼǬǮǹǱǹǴȊ�
ǽ� ǱǮǼǺǻǱǵȂǬǸǴ� ������� Ǯ� ǽǼǬǮǹǱǹǴǴ� ǽ� �������
3����������ǐǬǷȈǹǱǵȄǴǵ�ǬǹǬǷǴǳ�ǻǺǶǬǳǬǷ��ȃǾǺ�ǻǬǹǶǼǱǬ-
ǾǴǾ�ǮǺǳǹǴǶǬǷ�ǿ�������ǻǬȂǴǱǹǾǺǮ�ǳǬ���ǸǱǽȋȂǬ�ǰǺ�ǿǽǾǬ-
ǹǺǮǷǱǹǴȋ�ǰǴǬǯǹǺǳǬ�ǼǬǶǬ�Ǜǒ��Ǭ� ǿ�������ǼǬǶ�Ǜǒ�ǭȇǷ�
ǰǴǬǯǹǺǽǾǴǼǺǮǬǹ�Ǯ�ǾǱȃǱǹǴǱ���ǷǱǾ�
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ǎǴǳǹǬȃǱǹǹȋ�ǻǬǹǶǼǱǬǾǴǾǿ�ȋǶ�ȀǬǶǾǺǼǬ�
ǼǴǳǴǶǿ�ǼǬǶǿ�ǻȑǰȄǷǿǹǶǺǮǺȒ�ǳǬǷǺǳǴ��
ǼǺǷȈ��ȃǬǽǾǺǾǬ�ȑ�ȃǬǽ�ǼǺǳǮǴǾǶǿ

$��6\HG�����2��%DELFK���3��7KDNNDU���$��3DWHO���+��$EGXO�
%DNL���.��)DUDK���6��0RUULVVH\���0��0LWUH���0��'KDZDQ���
*��.RFKKDU���$��.XONDUQL���6��7KDNNDU�
�ǎȑǰǰȑǷǱǹǹȋ� ǯǬǽǾǼǺǱǹǾǱǼǺǷǺǯȑȒ�� ǘǱǰǴȃǹǬ� ǸǱǼǱǲǬ� $OOH�
JKHQ\��ǛȑǾǽǭǿǼǯ��ǛǱǹǽǴǷȈǮǬǹȑȋ�
�ǎȑǰǰȑǷǱǹǹȋ� ǮǹǿǾǼȑȄǹȈǺȒ� ǸǱǰǴȂǴǹǴ�� ǘǱǰǴȃǹǴǵ� ȂǱǹǾǼ�
0HWUR+HDOWK��ǖǱǵǽǺǮǽȈǶǴǵ�ǿǹȑǮǱǼǽǴǾǱǾ�ǓǬȁȑǰǹǺǯǺ�ǼǱǳǱǼǮ�
ǹǺǯǺ�ǼǬǵǺǹǿ��ǖǷȑǮǷǱǹǰ��ǚǯǬǵǺ�
�ǐǺǽǷȑǰǹǴȂȈǶǴǵ� ȑǹǽǾǴǾǿǾ� $OOHJKHQ\� 6LQJHU�� ǘǱǰǴȃǹǬ�
ǸǱǼǱǲǬ�$OOHJKHQ\��ǛȑǾǽǭǿǼǯ��ǛǱǹǽǴǷȈǮǬǹȑȋ��ǝǤǌ

ǝǾǬǾǾȋ�ǺǻǿǭǷȑǶǺǮǬǹǬ�Ǯ�ǲǿǼǹǬǷȑ�3DQFUHDV��������9RO������
1R����3������²�����
ǖǷȊȃǺǮȑ� ǽǷǺǮǬ�� ǯǺǽǾǼǴǵ� ǻǬǹǶǼǱǬǾǴǾ�� ȁǼǺǹȑȃǹǴǵ�
�ǻǬǹǶǼǱǬǾǴǾ��ǼǬǶ�ǻȑǰȄǷǿǹǶǺǮǺȒ�ǳǬǷǺǳǴ��ȀǬǶǾǺǼǴ�ǼǴǳǴǶǿ��
ǱǻȑǰǱǸȑǺǷǺǯȑȋ��ǱǾȑǺǷǺǯȑȋ

ǘǱǾǬ�� ǏǺǽǾǼǴǵ� ǾǬ�ǬǭǺ� ȁǼǺǹȑȃǹǴǵ�ǻǬǹǶǼǱǬǾǴǾ� ǮǮǬǲǬ-
ȊǾȈǽȋ� ǮǬǲǷǴǮǴǸ� ȀǬǶǾǺǼǺǸ� ǼǴǳǴǶǿ� ǼǺǳǮǴǾǶǿ� ǼǬǶǿ�
ǻȑǰȄǷǿǹǶǺǮǺȒ� ǳǬǷǺǳǴ� �ǛǓ��� ǺǰǹǬǶ� ȃǬǽǾǺǾǬ� ȑ� ǮǳǬȏǸǺ-
ǳǮ·ȋǳǺǶ� ǳǬ� ȃǬǽǺǸ�ǻǬǹǶǼǱǬǾǴǾǿ� ǰǺ�ǮǽǾǬǹǺǮǷǱǹǹȋ�ǰȑǬ-
ǯǹǺǳǿ�ǼǬǶǿ�ǛǓ�ǹǱ�ȋǽǹȑ��ǘǴ�ǸǬȏǸǺ�ǹǬ�ǸǱǾȑ�ǳǼǺǳǿǸȑǾǴ�
ǼǺǷȈ�ȑ�ȃǬǽǾǺǾǿ�ǮǴǹǴǶǹǱǹǹȋ�ǻǬǹǶǼǱǬǾǴǾǿ�ǿ�ȃǬǽȑ�ǳ�ǼǺǳ-
ǮǴǾǶǺǸ�ǼǬǶǿ�ǛǓ�
ǘǱǾǺǰǴ�� ǐǷȋ� ǮǴǮȃǱǹǹȋ� ȃǬǽǺǮǺǯǺ� ǮǳǬȏǸǺǳǮ·ȋǳǶǿ�
Ǹȑǲ� ǰȑǬǯǹǺǳǺǸ� ǻǬǹǶǼǱǬǾǴǾǿ� ȑ� ǼǬǶǿ� ǛǓ� ǻǼǺǮǱǰǱǹǺ�
ǻǺǻǿǷȋȂȑǵǹȑ� ǰǺǽǷȑǰǲǱǹǹȋ�� ǖǺǹǾǼǺǷȊǮǬǷǴǽȋ� ȑǹǾǱǼ-
ǮǬǷǴ��������������ȑ����ǸȑǽȋȂȑǮ��ǞǬǶǺǲ�ǳǬǻǴǽǿǮǬǷǴǽȋ�
ȑ� ǬǹǬǷȑǳǿǮǬǷǴǽȋ� ǰǱǸǺǯǼǬȀȑȃǹȑ� ǰǬǹȑ�� ǳǺǶǼǱǸǬ� ǮȑǶ��
ǽǾǬǾȈ�ȑ�ǼǬǽǬ�

8$

ǎȇǮǺǰȇ��ǝǶǼǴǹǴǹǯ�ǻǬȂǴǱǹǾǺǮ�ǽǾǬǼȄǱ����ǷǱǾ�ǽ�ǻǬǹǶǼǱ-
ǬǾǴǾǺǸ�Ǵ�ǻǬǹǶǼǱǬǾǴǾǺǸ�ǹǱȋǽǹǺǵ�ȉǾǴǺǷǺǯǴǴ�ǸǺǲǱǾ�ǭȇǾȈ�
ǺǻǼǬǮǰǬǹ�� ǺǽǺǭǱǹǹǺ� ǿ� ǬȀǼǺǬǸǱǼǴǶǬǹȂǱǮ� Ǵ� ǸǿǲȃǴǹ��
ǶǿǼǴǷȈȅǴǶǺǮ�Ǵ� ǻǬȂǴǱǹǾǺǮ� ǽ� ǺǲǴǼǱǹǴǱǸ�Ǵ� ǽǬȁǬǼǹȇǸ�
ǰǴǬǭǱǾǺǸ��ǺǽǺǭǱǹǹǺ���ǯǺ�ǾǴǻǬ��ǖǼǺǸǱ�ǾǺǯǺ��ǻǺȃǾǴ�����
ǽǷǿȃǬǱǮ�ǼǬǶǬ�Ǜǒ�ǰǴǬǯǹǺǽǾǴǼǿǱǾǽȋ�Ǯ�ǾǱȃǱǹǴǱ���ǷǱǾ�ǻǺ-
ǽǷǱ�ǿǽǾǬǹǺǮǷǱǹǴȋ�ǰǴǬǯǹǺǳǬ�ǻǬǹǶǼǱǬǾǴǾǬ��ǿ�������ǻǬȂǴ-
ǱǹǾǺǮ� ǼǬǶ� Ǜǒ� ǼǬǳǮǴǷǽȋ� Ǯ� ǾǱȃǱǹǴǱ� �� ǸǱǽȋȂǱǮ� ǻǺǽǷǱ�
ǰǴǬǯǹǺǽǾǴǼǺǮǬǹǴȋ� ǻǬǹǶǼǱǬǾǴǾǬ�� ǟȃǴǾȇǮǬȋ� ǭǺǷȈȄǺǵ�
ǼǬǳǸǱǼ� ǹǬȄǱǵ� ǮȇǭǺǼǶǴ�� ǿ� ǻǬȂǴǱǹǾǺǮ� ǽ� ȉǾǴǸǴ� ǽǺǻǿǾ-
ǽǾǮǿȊȅǴǸǴ�ǽǺǽǾǺȋǹǴȋǸǴ�ǸǺǲǱǾ�ǭȇǾȈ�ǼǬǳǿǸǹȇǸ�ǽǶǼǴ-
ǹǴǹǯ�ǹǬ�ǼǬǶ�Ǜǒ�Ǵ��ǶǬǶ�ǸǴǹǴǸǿǸ��ǺǹǴ�ǰǺǷǲǹȇ�ǹǬȁǺǰǴǾȈ-
ǽȋ�ǻǺǰ�ǾȅǬǾǱǷȈǹȇǸ�ǹǬǭǷȊǰǱǹǴǱǸ�
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'HÀQLQJ�SDQFUHDWLWLV�DV�D�ULVN�IDFWRU�
IRU�SDQFUHDWLF�FDQFHU��WKH�UROH��LQFL�
GHQFH��DQG�WLPHOLQH�RI�GHYHORSPHQW

$��6\HG�����2��%DELFK���3��7KDNNDU���$��3DWHO���+��$EGXO�
%DNL���.��)DUDK���6��0RUULVVH\���0��0LWUH���0��'KDZDQ���
*��.RFKKDU���$��.XONDUQL���6��7KDNNDU�
�'LYLVLRQ�RI�*DVWURHQWHURORJ\��$OOHJKHQ\�+HDOWK�1HWZRUN��
3LWWVEXUJK��3$�
�'HSDUWPHQW�RI�,QWHUQDO�0HGLFLQH��0HWUR+HDOWK�0HGLFDO�
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3DQFUHDV��������9RO������1R����3������²�����
.H\� ZRUGV�� DFXWH� SDQFUHDWLWLV�� FKURQLF� SDQFUHDWLWLV��
�SDQFUHDWLF�FDQFHU��ULVN�IDFWRUV��HSLGHPLRORJ\��HWLRORJ\

2EMHFWLYHV��$FXWH�DQG�RU�FKURQLF�SDQFUHDWLWLV�KDV�EHHQ�
LPSOLFDWHG� DV� DQ� LPSRUWDQW� ULVN� IDFWRU� IRU� SDQFUHDWLF�
FDQFHU��KRZHYHU��WKH�LQFLGHQFH�DQG�WHPSRUDO�UHODWLRQ-
VKLS�RI�SDQFUHDWLWLV�EHIRUH�SDQFUHDWLF�FDQFHU�GLDJQRVLV�
DUH� XQFOHDU��:H�DLP� WR� XQGHUVWDQG� WKH� UROH� DQG� LQFL-
GHQFH�RI�SDQFUHDWLWLV�WHPSRUDOO\�ZLWK�WKH�GHYHORSPHQW�
RI�SDQFUHDWLF�FDQFHU�
0HWKRGV��$�SRSXODWLRQ�EDVHG�VWXG\�ZDV�XVHG�WR�LQYHV-
WLJDWH� D� WHPSRUDO� UHODWLRQVKLS� EHWZHHQ� SDQFUHDWLWLV�
DQG�SDQFUHDWLF�FDQFHU�GLDJQRVHV��,QWHUYDOV�RI�����������
���� DQG� ���PRQWKV� ZHUH� GHYHORSHG�� 'HPRJUDSKLFDO�
GDWD� LQFOXGLQJ�DJH��VH[��DQG�UDFH�ZHUH�DOVR�UHFRUGHG�
DQG�DQDO\]HG�
5HVXOWV��$�WRWDO�RI��������SDWLHQWV�ZHUH�IRXQG�WR�KDYH�
D� GLDJQRVLV� RI� SDQFUHDWLF� FDQFHU�� RI� ZKLFK� �����
��������KDG�SULRU�GLDJQRVHV�RI�SDQFUHDWLWLV��2I�WKRVH��
����ZHUH�EHWZHHQ�WKH�DJHV�RI����DQG����\HDUV��)XU-
WKHU�DQDO\VLV�ZLWKLQ�WKH�DJH�JURXSV�UHYHDOHG�D�ELQRPL-
QDO�GLVWULEXWLRQ�ZLWK�WKH�KLJKHVW�LQFLGHQFH�RI�3&�ZLWK�
SULRU�SDQFUHDWLWLV�LQ�SDWLHQWV�DJHG����WR����DQG����WR�
���\HDUV��$IULFDQ�$PHULFDQV�KDG�D�KLJKHU�UDWH�RI�SDQ-
FUHDWLWLV�EHIRUH�FDQFHU�GLDJQRVLV�ZKHQ�FRPSDUHG�ZLWK�
ZKLWHV��������YV��������3�����������)XUWKHU�DQDO\VLV�
UHYHDOHG� WKDW� SDQFUHDWLWLV� RFFXUUHG� LQ� ������ RI� SD-
WLHQWV���PRQWKV�EHIRUH�D�GLDJQRVLV�RI�SDQFUHDV�FDQ-
FHU�DQG�������KDG�HVWDEOLVKHG�GLDJQRVHV�RI�SDQFUH-
DWLF�FDQFHU�ZLWKLQ���\HDUV�
&RQFOXVLRQV��6FUHHQLQJ�RI�SDWLHQWV�ROGHU�WKDQ����\HDUV�
ZKR�KDYH�SDQFUHDWLWLV�DQG�XQFOHDU�HWLRORJ\�RI�SDQFUHDWL-
WLV�PD\� EH�ZDUUDQWHG�� HVSHFLDOO\� LQ� $IULFDQ� $PHULFDQV�
DQG� PDOH� LQGLYLGXDOV�� WREDFFR� XVHUV�� DQG� REHVH� SD-
WLHQWV�� ,Q� DGGLWLRQ�� QHDUO\� ���� RI� 3&� GLDJQRVHV� RFFXU�
ZLWKLQ���\HDUV�RI� WKH�SDQFUHDWLWLV�GLDJQRVLV��*LYHQ�RXU�
ODUJH� VDPSOH� VL]H�� VFUHHQLQJ� IRU� 3&� LQ� SDWLHQWV� ZLWK�
WKHVH�DVVRFLDWLRQV�PD\�EH�UHDVRQDEOH�DQG��DW�WKH�PLQL-
PXP��VKRXOG�EH�IROORZHG�FORVHO\�


