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$IWHU WKH UHOHDVH RI WKH ILUVW +XPDQ 'HYHORSPHQW 5HSRUW E\ WKH 81'3 LQ ����� PRUH

UHVHDUFKHUV DUH VWUHVVLQJ WKH LPSRUWDQFH RI SHRSOH DW WKH FHQWHU RI GHYHORSPHQW� 7R PHDVXUH WKH

H[WHQW RI SURJUHVV LQ KXPDQ GHYHORSPHQW� 81'3 VXPPDUL]HG WKUHH DVSHFWV RI KXPDQ

GHYHORSPHQW� HGXFDWLRQ� OLIH H[SHFWDQF\� DQG OLYLQJ VWDQGDUGV LQWR D PHDVXUH DV WKH KXPDQ

GHYHORSPHQW LQGH[ �+',�� ,Q D VHDUFK RQ KRZ WKH +', FDQ EH HQKDQFHG� WKLV UHVHDUFK DQDO\]HG

WKH HIIHFW RI LQZDUG IRUHLJQ GLUHFW LQYHVWPHQW �)',� RQ WKH +', RI UHJLRQV LQ ,QGRQHVLD XVLQJ

SDQHO�GDWD UHJUHVVLRQ �IL[HG�HIIHFWV PRGHO� IURP UHJLRQDO GDWD LQ �� SURYLQFHV RI ,QGRQHVLD RYHU

WKH SHULRG RI ���� WR ����� 7KH UHVXOWV VKRZ D SRVLWLYH DQG VLJQLILFDQW LPSDFW RI IRUHLJQ GLUHFW

LQYHVWPHQWV RQ WKH KXPDQ GHYHORSPHQW LQGH[ LQ ,QGRQHVLD¶V SURYLQFHV DQG DOO RI +',

GLPHQVLRQV�
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