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���.OLPD�&6��8QLQWHQGHG�3UHJQDQF\��&RQVHTXHQFHV�DQG� 6ROXWLRQV� IRU� D� :RUOGZLGH� 3UREOHP�� -� 1XUVH�0LGZLIHU\������������������������� 6DEOH� 05�� :LONLQVRQ� '6�� 3UHJQDQF\�,QWHQWLRQV�� 3UHJQDQF\� $WWLWXGHV�� DQG� WKH� 8VH� RI�
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3UHQDWDO� &DUH� LQ� 0LVVRXUL�� 0DWHUQ� &KLOG� +HDOWK� -������������ ����������� .RVW� .�� HW� DO�� 7KH� (IIHFWV� RI� 3UHJQDQF\�3ODQQLQJ�6WDWXV�RQ�%LUWK�2XWFRPHV�DQG�,QIDQW�&DUH��)DP�3ODQQ�3UHVSHFW�������������������������� 7D\ORU� -6�� &DEUDO� +�� $UH� :RPHQ� ZLWK� DQ�8QLQWHQGHG� 3UHJQDQF\�/HVV�/LNHO\� WR�%UHDVWIHHG"��-RXUQDO�RI�)DPLO\�3UDFWLFH������������������������.XELFND�/��5RWK�=��HW�DO��7KH�0HQWDO�+HDOWK�RI�$GXOWV� %RUQ� RI� 8QZDQWHG� 3UHJQDQFLHV�� WKHLU�6LEOLQJV�� DQG�0DWFKHG�&RQWUROV�� D� ���\HDU� IROORZ�XS�6WXG\� IURP�3UDJXH��&]HFK�5HSXEOLF�� -RXUQDO�RI�1HUYRXV�	�0HQWDO�'LVHDVHV��������������������������� .DQQ� -*�� %ULQGLV� &'�� *OHL� '$�� 3UHJQDQFLHV�$YHUWHG� $PRQJ� 8�6�� 7HHQDJHUV� E\� WKH� 8VH� RI�&RQWUDFHSWLYHV�� )DP� 3ODQQ� SHUVSHFW� ������ �������������

���� *DGRZ� (&�� HW� DO�� 8QLQWHQGHG� 3UHJQDQFLHV� LQ�:RPHQ� 'HOLYHULQJ� DW� ��� 6RXWK� $PHULFDQ�+RVSLWDOV��+XP�5HSURG������������������������� 2NRQRIXD� )(�� HW� DO�� $VVHVVLQJ� WKH� SUHYDOHQFH�DQG� 'HWHUPLQDQW� V� RI� 8QZDQWHG� 3UHJQDQF\� DQG�,QGXFHG�$ERUWLRQ�LQ�1LJHULD��6WXG�)DP�3ODQQ������������������������ 7RUQERP� 0�� 0ROOHU� $�� 5HSHDW� DERUWLRQ�� D�4XDOLWDWLYH� 6WXG\�� -� 3V\FKRVRP� 2EVWHW� *\QDHFRO������������������������ *RWR� $�� HW� DO�� )DFWRUV� $VVRFLDWHG� ZLWK�8QLQWHQGHG�3UHJQDQF\�LQ�<DPDJDWD� ��-DSDQ��6RFLDO�6FLHQFHV�	�0HGLFLQH����������������������



ÊËZ¼�¯�Z�Ë�a�¾�Á���Z¯����Y�Å��

Ã|°�¿Y{�Ä¸n»�½ÔÌ³�Ê°��a�¹Â¸��ÃZ´�¿Y{�Ê°��aºÅ{�YÁ{�µZ��Ã�Z¼���½Zf�»�����O���

6WXG\�RI�3UHYDOHQFH�DQG�6RPH�&RUUHODWLYH�)DFWRUV�ZLWK�8QZDQWHG�
3UHJQDQFLHV

.DVPDHL�3��$WUNDU�5RVKDQ�=�$EVWUDFW,QWURGXFWLRQ� 8QZDQWHG�SUHJQDQF\�LV�D�ZRUOGZLGH�SUREOHP�WKDW�DIIHFWV�ZRPHQ��WKHLU�IDPLOLHV�DQG�VRFLHW\��DQG�WKH�HVVHQWLDO�DLP�RI�IDPLO\�SODQQLQJ�LV�WR�SUHYHQW�ZRPHQ�IURP�XQZDQWHG�SUHJQDQFLHV�2EMHFWLYH� 7KLV� FURVV�VHFWLRQDO� VWXG\�ZDV� SHUIRUPHG� IRU� GHWHUPLQLQJ� SUHYDOHQFH� UDWH� RI� XQZDQWHG� SUHJQDQF\�DQG�VRPH�FRUUHODWLYH�IDFWRUV�LQ�XUEDQ�DUHDV�RI�*XLODQ��0DWHULDOV� DQG� 0HWKRGV� ���� SUHJQDQW� ZRPHQ� LQ� XUEDQ� +HDOWK� &HQWHUV� IRU� SUHQDWDO� FDUH� ZHUH� VHOHFWHG� E\�FOXVWHU�VDPSOLQJ��'DWD�ZHUH�FROOHFWHG�ZLWK�TXHVWLRQQDLUH�FRQVLVWLQJ�RI����FORVHG�TXHVWLRQV�5HVXOWV� $QDO\VLV�RI�WKH�LQIRUPDWLRQ�VKRZHG�WKDW�������RI�SUHJQDQFLHV�ZHUH�XQZDQWHG��7KHUH�ZDV�D�VLJQLILFDQW�UHODWLRQ�EHWZHHQ�XQZDQWHG�SUHJQDQF\�DQG�WKH�YDULDQWV��DJH�RI PRWKHU��S���������QXPEHU�RI�FKLOGUHQ��S����������DQG� PRWKHU
V� HGXFDWLRQDO� OHYHO� �S��������� 7HQGHQF\� WR� DERUWLRQ� DPRQJ� SUHJQDQW� ZRPHQ� ZLWK� XQZDQWHG�SUHJQDQF\�ZDV�����������RI�PRWKHUV�ZLWK�SUHYLRXV�SUHJQDQF\�KDG�XQZDQWHG�SUHJQDQF\�DQG�����RI�WKHP�KDG�DERUWLRQ��7KHUH�ZDV�D�VLJQLILFDQW� UHODWLRQ� EHWZHHQ� JRLQJ� WR� +HDOWK� &HQWHU� GXULQJ� SUHJQDQF\� �UHJXODU� RU� LUUHJXODU�� DQG� XQZDQWHG�SUHJQDQF\��3���������,Q�WKLV�VWXG\��������RI�XQZDQWHG�SUHJQDQFLHV�ZHUH�DV�D�UHVXOW�RI�FRQWUDFHSWLYH�IDLOXUHV�DQG�������RI�WKHP�ZHUH�GXH�WR�QRQ�XVH�RI�FRQWUDFHSWLYHV�&RQFOXVLRQ� 7KH� UHVXOWV� RI� WKLV� VWXG\� HPSKDVL]H� WKH� QHFHVVLW\� IRU� PRUH� FDUH� RQ� TXDOLW\� DVSHFWV� RI� IDPLO\�SODQQLQJ�VHUYLFHV�DQG�VSHFLILF�DWWHQWLRQ�RQ�FRXQVHOLQJ�
.H\�ZRUGV� $ERUWLRQ��&RQWUDFHSWLRQ��3UHJQDQF\��8QZDQWHG


