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7KH EHDULQJ FDJH VSHHG XQGHU GLITHUHQW UDGLDO ORDG
PDFKLQH &RPSDUHG FDOFXODWLRQ UHVXOWY ZLWK WKH H[SH
LWV YLVLEOH WKDW WKHLQWHU VKDIWEHDULQJG\QDPLF FKDL
LVFRUUHFW _WFDQJXLGHWKHLQWHU VKDIWEHDULQJ GHVLJC

&RQFOXVLRQV

,Q WKLV SDSHU WKHLQWHU VKDIWEHDULQJG\QDPLFFKDUDF
WKH PDLQ FRQFOXVLRQV DUHDV IROORZV
$Q G\QDPLF FKDUDFWHULVWLFV DQDO\VLVY PRGHO IRULQW#F
SURYLGH WKHRUHWLFDO JXLGDQFHIRUWKHLQWHU VKDIW EHD
7KH UROOHUVTVSLQQLQJDQJXODUVSHHG GHFUHDVHV DQ
WKHLQFUHDVH LQ WKHUDGLDO ORDGV RILQWHU VKDIW EHDUL(
LQQHU ULQJDUH VDPH
7KHUROOHUVYIVSLQQLQJDQJXODUVSHHG LQFUHDVHV ZLW
ULQJ DQG LW GHFUHDVHV ZLWK WKHLQFUHDVHLQ WKHURWDW
7KHPLQLPXP RLOILOP WKLFNQHVV EHWZHHQ HDFK UROOHU
EHWZHHQ HDFK UROOHU DQG RXWHU UDFHZD\LQ ORDGLQJ UHJL

$FNQRZOHGJPHQWYV

7KLV ZRUN ZDV ILQDQFLDOO\ VXSSRUWHG E\ WKH QDWLRQTC
WKH QDWLRQDO QDWXUDO VFLHQFH IRXQGDWLRQ RI &K
IRXQGDWLRQ -&<%-&

SHIHUHQFHYV

> @ &KHQ *XDQ FL 7KHUPDO $QDO\VLV 21 +LJK 6SHHG 5ROOLC
$HURHQJLQHS RFWRWILA'LVVHUWDWLRQ RI +DUELQ ,QVWLW X

@ /LQ -LQ VKX =KDQJ =KHQ ER 3URVSHFWV RI $HURHQJLQH :
&HQWXU\>-@ -RXUQDO 21 $HURVSDFH 3RZHU

@ -RQHVS$ % $*HQHUDO 7KHRU\IRU (ODVWLFDOO\ &RQVWUD
SUELWUDU\ /RDG DQG 6SHHG &RQGLWLRQV>-@ 7UDQV $60(
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@ $SUDPDNL + 5ROOLQJ %HDULQJ $QDO\VLYV 3URJUDP 3DFND
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@ 6WDFNH / ( JULW]VRQ ' "\QDPLF %HKDYLRU RI 5R0OO0I
([SHULPHQWDOV>-@ 3URF ,QVW OHFK 3DUW -

@ :X <XQSHQJ =KDQJ:HQSLQJ 6XQ/L KRQJ 6WXG\RQ OHFKDQ
WV 'HYHORSPHQW 7UHQG>-@ %HDULQJ

@ :DQ &KDQJ VHQ $QDO\WLVOHWKRG RI5RO0OLQJ %HDULQJ %

@ :HQ 6KL ]KX <DQJ 3HL UDQ (ODVWRK\GURG\QDPLF /XEULFCLC
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