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�]ZÀ»��%RUHO� -)�� )HDUHU� &�� 0DJQH� &�� (IIHFW� RI�1HZ� $QWLO\PSKRF\WH� 3HSWLGH� &\FORVSRULQH�$�LQ�$QLPDOV��,PPXQRORJ\������������������� 3RUWHU� 5�� &URPELHU� $/�� *RUGQHU� 36��,QFLGHQFH� RI� 2FXODU� &RPSOLFDWLRQ� LQ�3DWLHQWV� 8QGHUJRLQJ� 5HQDO� 7UDQVSODQWDWLRQ��%U�0HG�-������������������� 3IHIIHUPDQ�5��*RPERV�*0��.RXQW]� 6/��2FXODU�&RPSOLFDWLRQ�DIWHU�5HQDO�7UDQVSODQW��$QQ�2SKWKDO�����������������������+LOWRQ�$)��+DUULVRQ�-'��/DPE�$0��3HWULH�--��2FXODU�&RPSOLFDWLRQ� LQ�+HPRGLDO\VLV�	�5HQDO� 7UDQVSODQW� 3DWLHQWV�� $XVW� -� 2SKWKDO���������������������
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2FXODU�&RPSOLFDWLRQV�LQ�5HQDO�7UDQVSODQW�3DWLHQWV
0HGJKDOFKL�$��-DKDGL�+5�

$EVWUDFW7RGD\¶V� GXH� WR� LPPXQRORJLFDO� DQG� VXUJLFDO� WHFKQLTXHV� DQG� LQFUHDVLQJ� FRPSOLFDWLRQ� UHODWHG� WR�KHPRGLDO\VLV�� LQFUHDVLQJ�QXPEHU�RI�SDWLHQWV�VFKHGXOHG�IRU�UHQDO�WUDQVSODQW�DQG�VHFRQGDULO\�RFXODU�FRPSOLFDWLRQ�RI�LPPXQRVXSSUHVVLYH�DJHQWV�LQFUHDVHG��7KHUHIRUH�HDUO\�GLDJQRVLV�	�PDQDJHPHQW�RI�WKHVH� FRPSOLFDWLRQV� FDQ� SUHYHQW� GHYDVWDWLQJ� SUREOHPV�� 2XU� DLP�ZDV� WR� GHWHUPLQH� WKH� LQFLGHQFH�DQG�W\SH�RI�RFXODU�FRPSOLFDWLRQ�RI�UHQDO�WUDQVSODQW�DQG�LWV�FRUUHODWLRQ�ZLWK�RWKHU�YDULDEOHV�VXFK�DV��DJH�VH[��GRQRU�W\SH�DQG�GXUDWLRQ�RI�UHQDO�IDLOXUH�DQG�GLDO\VLV�:H�VHOHFWHG����SDWLHQWV�ZLWKRXW�KLVWRU\�RI�DQ\�RFXODU�GLVHDVH�DQG�VXUJHU\��,Q�HDFK�YLVLW��FRPSOHWH�H\H� H[DPLQDWLRQ� ZDV� GRQH�� 3DWLHQWV� UHFHLYHG� ���� PJ� 0HWK\OHSUHGQLVRORQH� LQWUDYHQRXVO\� WKDW�VWDUWHG� RQH� GD\� EHIRUH� RSHUDWLRQ� DQG� FRQWLQXHG� �� GD\V� SRVWRSHUDWLYHO\�� WKHQ� FKDQJHG� WR�3UHGQLVRORQH� ��PJ�GDLO\��$OVR� SRVWRSHUDWLYHO\��&\FORVSRULQH�$� DQG�$]DWKLRSULQH� VWDUWHG�ZLWK� ��DQG� �� PJ�NJ� UHVSHFWLYHO\� DQG� FRQWLQXHG� ZLWK� WDSHULQJ� GRVHV�� 7KH� UHVXOWV� FRPSDUHG� SUH� DQG�SRVWRSHUDWLYHO\�ZLWK�&KL� VTXDUH�DQG�0DQQ�:KLWQH\�WHVWV�7RWDO�QXPEHU�RI�SDWLHQWV�ZHUH����FDVHV�DQG�GRQRU�ZHUH� WKUHH�JURXSV��FDGDYHU�� UHODWLYH�DQG�QRQ�UHODWLYH��2I� DOO� SDWLHQWV��PDOH�	� IHPDOH�ZHUH� ���� DQG� ���� UHVSHFWLYHO\�ZLWK� DYHUDJH� DJH� �����\HDU� �������� ZLWK� PHDQ� ����� PRQWKV� IROORZ� XS� �������� 7KH� PRVW� FRPPRQ� FRPSOLFDWLRQ� ZDV�FDWDUDFW�������EXW�QR�VLJQLILFDQW�FRUUHODWLRQ�ZDV�IRXQG�EHWZHHQ�FDWDUDFW�DQG�WRWDO�GRVH�RI�VWHURLG��DJH��VH[��GXUDWLRQ�RI�GLDO\VLV�DQG�UHQDO�IDLOXUH��,Q����RI�SDWLHQWV�RSHQ�DQJOH�JODXFRPD�DQG�LQ����ELODWHUDO�SHULSKHUDO�GHQGULWLF�KHUSHWLF�NHUDWLWLV�ZLWKRXW�LQIODPPDWLRQ�GHYHORSHG�5HJDUGLQJ�WKH�RFXODU�FRPSOLFDWLRQ�RI�UHQDO�WUDQVSODQW�GUXJV��LW�LV�EHWWHU�WKDW�WKHVH�SDWLHQWV�IROORZHG�UHJXODUO\�WR�SUHYHQW�RI�FRPSOLFDWLRQ�DQG�HDUO\�WUHDWPHQW�
.H\� ZRUGV�� (\H� 'LVHDVHV� &RPSOLFDWLRQ�� ,PPXQRVXSSUHVVLRQ�� .LGQH\� 7UDQVSODQWDWLRQ��3RVWRSHUDWLYH�&RPSOLFDWLRQ


