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7KLV� UHVHDUFK� VWXG\� OLIH� F\FOH� UHODWLRQVKLS� ZLWK GLYLGHQG� SD\RXW� SROLF\� LQ�

7KDLODQG� �7KLV VWXG\�FRYHU�SHULRG�EHWZHHQ������WR������ � �7KLV�UHVXOW�HYLGHQFH�WKDW�

OLIH� F\FOH� SUR[\ DV� UHWDLQHG� HDUQLQJV� WRWDO HTXLW\� VKRZ� SRVLWLYH� VLJQLILFDQW� EHWZHHQ�

OLIH�F\FOH�DQG�SUREDELOLW\�RI�GLYLGHQG SD\RXW� 0DWXUH�DQG�ROG�ILUP�GULYHQ�SUREDELOLW\�WR�

SD\� UDWKHU� WKDQ� \RXQJ� ILUP� ,Q� DGGLWLRQ�� WKLV� VWXG\� ILQGLQJ� WKDW� SUREDELOLW\� WR� SD\�

GLYLGHQG�LV�QHJDWLYHO\� DIIHFWHG E\ LPSDFW�RI�$VLDQ�ILQDQFLDO�FULVLV�EXW�LW�QRW�DSSHDUV

VLJQLILFDQWO\ HIIHFW�RQ�LPSDFW�RI�*OREDO�ILQDQFLDO�FULVLV LQ�7KDLODQG��$IWHU�WKH�ILQDQFLDO�

FULVLV�� OLIH� F\FOH� GHWHUPLQDQW� RI� $VLDQ� ILQDQFLDO� FULVLV� LV� FKDQJHG� ZKLOH� OLIH� F\FOH�

GHWHUPLQDQW�RI�*OREDO�ILQDQFLDO�FULVLV�LV�QRW�FKDQJHG�WR�GHWHUPLQHG�GLYLGHQG�SROLF\�

.H\ZRUGV� /LIH�F\FOH�WKHRU\��'LYLGHQG�3ROLF\��/RJLW�0RGHO��)LQDQFLDO�FULVLV�
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