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�]ZÀ»��9LFWRU� 0�� 5RSSHU� $+�� $GDP¶V� DQG� 9LFWRU¶V�3ULQFLSOHV� RI� 1HXURORJ\�� �� WK� HG�� 1HZ� \RUN��0&�*UDZ�+LOO��������5RZODQG� /3�� 0HUULWW¶V� 1HXURORJ\�� ��� WK� HG��3KLODGHOSKLD�� /LSSLQFRWW� :LOODP¶V� 	� :LONLQV���������0XUDNDPL� 6�� %HOO� 3DOV\� DQG� +HUSHV� 6LPSOH[�9LUXV�� ,GHQWLILFDWLRQ� RI�9LUDO�'1$� LQ�(QGRQHXULDO�)OXLG�DQG�0XVFOH��$QQ�,QWHUQ�0HG����������SW�������������$GRXU� ..�� %HOO� '1�� +LOVLQJHU� 5/� MU�� +HUSHV�6LPSOH[� 9LUXV� LQ� ,GLRSDWKLF� )DFLDO� 3DUDO\VLV� �%HOO�SDOV\���-$0$�������������������� $GRXU�N�N��5XEER\LDQHV�-0��9RQ�'RHUVWHQ�3�*��HW� DO�� %HOO¶V� 3DOV\� 7UHDWPHQW� ZLWK� $F\FORYLU� DQG�3UHGQLVRQH� &RPSDUHG� ZLWK� 3UHGQLVRORQH� $ORQH��$QQ�2WRO�5KLQR�/DU\QJRO�������������������

�� $GRXU� ..�� :LQJHG� -�� %HOO� '� 0�� HW� DO��3UHGQLVRQH� 7UHDWPHQW� IRU� ,GLRSDWKLF� )DFLDO�3DUDO\VLV� �%HOO¶V� 3DOV\��� 1� (QJO� -� 0HG� �������������������� $GRXU� ..�� &RPELQDWLRQ� 7UHDWPHQW� ZLWK�$F\FORYLU� DQG� 3UHGQLVRQH� IRU� %HOO� 3DOV\�$UFK� RI�2WRODU\QJ�+HDG�DQG�1HFN�6XUJ����������������������&RNHU� 1-�� %HOO 3DOV\�� $� +HUSHV� 6LPSOH[�0RQRQHXULWLV"��$UFK� RI�2WRODU\QJ�+HDG� DQG�1HFN�6XUJ����������������������� .QR[� *:�� 7UHDWPHQW� &RQWURYHUVLHV� LQ� %HOO�3DOV\��$UFK�RI�2WRODU\QJ��+HDG�DQG�1HFN�6XUJ��������������������
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$�&RPSDULVRQ�EHWZHHQ�3UHGQLVRORQ�DQG�$F\FORYLU�5HJLPHQ�
:LWK�3UHGQLVRORQH�$ORQH�LQ�7UHDWPHQW�RI�%HOO¶V�3DOV\

5RRGEDUL�6�$��5DQMEDU�0�%�
$EVWUDFW,QWURGXFWLRQ� 7KH�PRVW�FRPPRQ�GLVHDVH�RI�WKH�IDFLDO�QHUYH�LV�%HOO¶V�SDOV\��7KH�UHFHQW�ILQGLQJ�RI�YLUDO�JHQRPH�VXUURXQGLQJ� WKH� VHYHQWK� QHUYH� VXJJHVWV WKDW� DQWLYLUDO� DJHQWV�PD\�EH�XVHIXO� LQ� WKH�PDQDJHPHQW�RI�%HOO¶V�SDOV\��7KH�XVH�RI�$F\FORYLU�DQG�&RUWLFRVWHURLG�LQ�FRPELQDWLRQ�ZDV�XQGHU�VWXG\�IRU�WUHDWPHQW�RI�WKLV�GLVHDVH�2EMHFWLYH� 7KH�SUHVHQW�VWXG\�DLP�ZDV�WR�FRPSDUH�3UHGQLVRORQ�DQG�$F\FORYLU�UHJLPHQ�ZLWK�3UHGQLVRORQH�DORQH�LQ�WUHDWPHQW�RI�%HOO¶V�SDOV\�0DWHULDOV�DQG�0HWKRGV��2XU� VWXG\�ZDV�GRXEOH�EOLQG�� DQG� IRU�FRPSDULVRQ�RXWFRPHV�EHWZHHQ� WZR�JURXSV��ZH�XVHG�WKH�W�WHVW��)LVKHU¶V�H[DFW� WHVW�DQG�&KL��DQDO\VLV��:H�FRPSDUHG�WKH�ILQDO�RXWFRPH�RI����SDWLHQWV ZLWK�%HOO¶V�SDOV\�� LQ�5DVKW�� WUHDWHG�ZLWK�HLWKHU�DF\FORYLU�SUHGQLVRORQH�����SDWLHQW��RU�SUHGQLVRORQH�DORQH� ����SDWLHQWV���)RU�SDWLHQWV� UHFHLYLQJ� $F\FORYLU�� WKH� GRVDJH� ZDV� ����PJ� ����� PJ� �� WLPHV� GDLO\�� IRU� ILYH� GD\V�� 7KH� GRVDJH� RI�3UHGQLVRORQH� LQ� ERWK� JURXSV� RI� SDWLHQWV� ZDV� ��� PJ� GDLO\� IRU� WKH� ILUVW� ZHHN� DQG� WKHQ� WDSHUHG�� 7KH� WLPH� RI�FRPSOHWH�LPSURYHPHQW�LQ�DOO�SDWLHQWV�ZDV�UHFRUGHG�5HVXOWV� )LQDO�&RPSOHWH�LPSURYHPHQW�GLG�QRW�GLIIHU�EHWZHHQ�WZR�JURXSV��EXW�LQ�$F\FORYLU� 3UHGQLVRORQH�JURXS��LPSURYHPHQW�ZDV�HDUOLHU� �PHDQ�GXUDWLRQ�RI� LPSURYHPHQW� LQ�$F\FORYLU� 3UHGQLVRORQH�JURXS�ZDV�����r����GD\V�EXW�LQ�3UHGQLVRORQH�JURXS�ZDV������GD\¶V��3 ��������&RQFOXVLRQ�:H�FRQFOXGH�WKDW�DGGLQJ�$F\FORYLU�WR�&RUWLFRVWHURLGV�FDQ�UHGXFH�WKH�WLPH�RI�LPSURYHPHQW�EXW�GRHV�QRW�DOWHU�ILQDO�UHFRYHU\�
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