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À»�Â¸a��¶yY{f¾�Á���Ê]Âz]��½M��iY��¶v»�Z»Y��Ã|��� d�Ì¿��d�Y� �¾°¼»�Z�f¿Y��Â¸a� �¶yY{� �Y� Á�Y{¾ËY��[Z��Y��­Â¸]�Á�ÉY�Ã|¿{��¾Ì]��ÉZ�§��Ä]��É�Y|m|�Z]�ÄÌuZ¿� �¾ËY� �­Â¸]� �¶ËÓ{� �Y� �Ê°Ë� �¶v»�����Y µY�Â¸a��¶yY{��­Â¸]����YÂ��¯Y�ÂeÂ»ÂÀa� ,�����, �¿�ÂÅ� �¹�|À�����¶v»� �{� �feZ¯� �ÊËZn]Zm� Á���� d�Y��Ã|�����Y�³��]�¾ÌWZ¯YÂÌaÂ]��ÊWZ¼�Ôa��t��Z Ä ·Z�»� �{� �µY�Â¸a� �¶yY{� ��Á�6WURPVNDJÁ ½Y�Z°¼Åd�Y��Ã|�����Y�³� �Ê¼��|u��Y��e�¾ÌËZa �����e�µY�Â¸a� �¶yY{� ��Á�� �¾Ì]� �ÉY�Ä�ËZ¬»� �½ÂÀ¯ZZË� �Ê �Â»� �Ã|ÀÀ¯� ��vÌ]�ÉZÅÁ�Y{� {�]�Z¯� ��Á�� Z]Ã|�¿� �¹Zn¿Y� �Ê�Zz¿� �µY�Á|ÌaY� �ÉZ�§� �{ZÅ�|z»d�Y��\·Z�»��Ä]��ÄmÂe�Z]{{�³�Ê»���z�»��¯~·Y�©Â§�Ä®̄Ë{�¿��Ê¸^«��cZ ·Z�»��lËZf¿��Ä]���Zu��Ä ·Z�»��lËZf¿Ã{Â]{�{��½Á|]� �¹Zn¿Y� �d¸���Ä]� �Á�¾Ìu���Á���¾ËY{�{��µ�fÀ¯��dÆm��\�ZÀ»��¹Y|«Y��®Ë��½YÂÀ ]��Ê�ÂÆÌ]½Y�Ì»� ��ÅZ¯� Á� � Ê»Âf°f�Ì��Ä¸¯� �¶¼�� �Y� | ]��Ê»� �ÄÌ�Âe� �Ê§��»� �|z»� �ÉÁ�Y{{Â�¾ÌÀr¼ÅÁ�¶¼���¾Ìu��{�º³Y�§ZË{��ªË����Y��­Â¸]��¾ËY��¹Zn¿Y���������0ÓZ¼fuY� �d�Âa� �½{�¯� �wY�Â�� �½Á|]��YÂ��cZ^iY� �Ä¯� �d�Y{� |ÅYÂy� �µZ^¿{� �Ä]� Y�� �É�f¼¯{�Y{��É�´Ë{��cZ ·Z�»��Ä]��ZÌ¿��ÄÌ��§�¾ËY�



¶yY{�¾ÌWZ¯YÂÌaÂ]��ËÂne��ÌiZe«

Ã|°�¿Y{�Ä¸n»½ÔÌ³�Ê°��a�¹Â¸��ÃZ´�¿Y{�Ê°��a
ºÅ{�ZË�µZ�
Ã�Z¼���
�ÌËZa������

�]ZÀ»
��%ODNH� ':�'RQQDQ� *�� 1RYHOOD� -��,QWHUSOHXUDO $GPLQLVWUDWLRQ� RI� %XSLYDFDLQH�DIWHU� FKROHF\VWHFWRP\�� $FRPSDULVRQ� ZLWK�LQWHUFRVWDO� QHUYH� EORFN� �� $QHVWK� ,QWHQV� FDUH������������������%ULVPDU� %�� SHWWHUVVRQ� 1�7RNLFV� ,��6WUDQGEHUJ�$��+HGHQVWLHUQD�*��3RVWRSHUDWLYH�$QDOJHVLD� :LWKLQWUDSOHXUDO� $GPLQLVWUDWLRQ��RI� %XSLYDFDLQH� $GUHQDOLQH�� $FWD�$QDHVWKHVLRO�6FDQG�������������������(JEHUW� 0$�3DUNV� /+�6KRUW� /0�� HW� DO��5DQGRPL]HG�7ULDO� RI� SRVWRSHUDWLYH�SDWLHQW� �&RQWUROOHG� $QDOJHVLDYV� ,QWUDPXVXODU�1DUFRWLFV� LQ�)UDLO�(OGHUO\�0HQ��$UFK� ,QWHUQ�0HG�������������������� ���� ���(QJEHUJ� *�5HVSLUDWRU\� SHUIRUPDQFH� DIWHU�XSSHU�$EGRPLQDO�6XUJHU\��$�&RPSDULVRQ�RI�3DLQ� 5HOLHI� ZLWK� ,QWHUFRVWDO� %ORFNV� DQG�&HQWUDOO\� $FWLQJ� $QDOJHVLFV�� $FWD�$QHVWKHVLRO�6FDQG�������������������
��*RPH]� 01�� 6\PUHQJ� 7�-RKQVRQ� %�5RVVL�13�&KLDQJ� &.�,QWUDSOHXUDO� %XSLYDFDLQH� IRU�,QWUDRSHUDWLYHDQDOJHVLD� �D� 'DQJHURXV�7HFKQLTXH��$QHVWKHVLD�DQG�$QDOJHVLD�����������6������/XEHQRZ� 75�� ,YDQNRYLFK� $'��2UJDQL]DWLRQ�RI� DQ�$FXWH�3DLQ�0DQDJHPHQW�6HUYLFH�� ,Q�VWRHOWLQJ5.�%DUDVK� 3*��*DOODJKHU��7-�HGV����$GYDQFHV�LQ�$QHVWKHVLD��9RO���6W���/RXLV��0RVE\��������� �����0DWKHU� /(�� 3KDUPDFRNLQHWLFV� DQG�3KDUPDFRG\QDPLF� )DFWRUV� ,QIOXHQFLQJ� WKH�&KRLFH�� 'RVH� DQG� 5RXWH� RI$GPLQLVWUDWUDWLRQ�RI�2SLDWHV�IRU�$FXWH�3DLQ��,Q��'HQPDQ�:7��&OLQLFV� LQ�$QHVWKHVLRORJ\��3KLODGHOSKLD�:%�$DXQGHUV����������������0LOOHU� 5'��$QHVWKHVLD�� �WK� HG�1HZ�<RUN��&KXUFKLOO�/LYLQJVWRQH�������������� �����5HDG\� /%�2GHQ� 5�&KDGZLFN� +6�� HW� DO� ��'HYHORSPHQW� RI� DQ� $QHVWKHVLRORJ\�%DVHG�3RVWRSHUDWLYH� 3DLQPDQDJHPHQW� 6HUYLFH��$QHVWKHVLRORJ\������������������� 5HLHVWDG�)� 6WURPVNDJ�.(���,QWHUSOHXUDO

&DWKHWHU� LQ� WKH� 0DQDJHPHQW� RI�3RVWRSHUDWLYH� 3DLQ� $SUHOLPLQDU\� 5HSRUW��5HJ�$QHVWK����������������5RFFR� $�5HLHVWDG� )�� *XGPDQ� -�� 0FND\�:�� ,QWUDSOHXUDO� $GPLQLVWDWLRQ� RI� /RFDO�$QHVWKHWLFV� IRU� 3DLQUHOLHI� LQ� 3DWLHQWV� ZLWK�0XOWLSOH� ULE� )UDFWXUHV�� 5HJ� $QHWK� ���������������5RVHQEHUJ� 3�� 6FKHLQLQ� %�� /HSDQWDOR� 0��/LQGIRUV� 2�� &RQWLQXRXV� ,QWUDSOHXUDO� RI�%XSLYDFDLQH�)RUDQDOJHVLD�DIWHU�7KRUDFRWP\��$QHVWKHVLRORJ\�����������������6DQGOHU� $1�6WULJHU� '�3DQRVO�HW� DO�� $�5DQGRPL]HG�� 'RXEOH� %OLQG� &RPSDULVRQ� RI�/XPEDU� (ELGXUDO� DQG� ,QWUDYHQRXV� )HQWDQ\O�,QIXVLRQV� IRU� 3RVWWKRUDFRWRP\� 3DLQ� 5HOLHI��$QDOJHVLF��SKDUPDFRNLQHWLF��DQG�5HVSLUDWRU\�(IIHFWV��$QHVWKHVLRORJ\��������������������6LKRWD� 0.�+ROPEODG� %5�� +RUQHU� V�6\QGURPH� DIWHU� ,QWUD�3OHXUDO� $QHVWKHVLDZLWK� %XSLYDFDLQH� IRU� 3RVW�+HUSHWLF�1HXUDOJLD�� $FWD� $QDHVWKHVLRORJLFD�6FDQGLQDYLFD��������������� �������6WRHOWLQJ� 5.�,QWUDWKHFDO� 0RUSKLQH� � $Q�8QGHUXVHG� &RPELQDWLRQ� IRU� 3RVWRSHUDWLYH�3DLQ� 0DQDJHPHQW�$QHVWK� $QDOJ� ������ �������������6WRHOWLQJ� 5.�0LOOHU� 5'�� %DVLF� RI�$QHVWKHVLD�� �UG� HG�1HZ� <RUN�� &KXUFKLOO�/LYLQJVWRQH����������������6WURPVNDJ� .(� �0LQRU� %�� 6WHHQ� 3$�6LGH�(IIHFWV� DQG� &RPSOLFDWLRQV� 5HODWHG� WR�,QWHUSOHXUDO� $QDOJHVLD�� $QXSGDWH�� $FWD�$QHVWKHVLRO�6FDQG�����������������6WURPVNDJ�.(�5HLVWDG�)�+ROPTYLVW�(/2��2JHQVWDG� 6�� ,QWUDSOHXUDO� $GPLQLVWUDWLRQ� RI�������������DQG� ����� %XSLYDFDLQH� ZLWK�(SLQHSKULQH� DIWHU� &KROHF\VWHFWRP\� �$QHVWK�$QDOJ���������������������7\OHU� (�� &DOGZHOO� &�� *KLD� -1��7UDQVFXWDQHRXV� 1HUYH� 6WLPXODWLRQ� �$Q�$OWHUQDWLYH�$SSURDFK� WR�7KHPDQDJHPHQW�RI�3RVWRSHUDWLYH� 3DLQ�� $QHVWK� $QDOJ���������������
�� �<HDJHU� 0S�*ODVV� ''�1HII� 5.� �HW� DO��(SLGXUDO�$QHVWKHVLD�DQG�$QDOJHVLD�LQ�+LJK��

5LVN� 6XUJLFDO� 3DWLHQWV�$QHVWKHVRORJ\� ����������������
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3RVWRSHUDWLYH�0RUSKLQH�5HTXLUHPHQW�LQ�
&KROHF\VWHFWRP\�ZLWK�,QWHUSOHXUDO�

,QMHFWLRQ�RI�%XSLYDFDLQH�
+DVKHPL�6�M���1DJKLEL�.K�5DKLPL�0��5DHL�0+��1DVLUDQ�%�

$EVWUDFW,QWURGXFWLRQ� 8SSHU� DEGRPLQDO� DQG� WKRUDFLF� VXUJHU\� FRQWULEXWHV� PRVW� RI� VXUJLFDO� RSHUDWLRQV��6HYHU� SRVWRSHUDWLYH� SDLQ� GHWHULRUDWHV� UHVSLUDWRU\� IXQFWLRQV� DQG� OHDGV� WR� FRPSOLFDWLRQV� VXFK� DV�K\SRYHQWLODWLRQ�DQG�DWHOHFWDVLV�,I�DQ� LQWHUSOHXUDO�QHUYH�EORFN�UHGXFHV� UHVSLUDWRU\�FRPSOLFDWLRQV�� LW�ZLOO�UHGXFH�DQDOJHVLF�GUXJV�LQ�WDNH��KRVSLWDOL]DWLRQ�SHULRG�DQG�FRVWV�2EMHFWLYH� 7KH�PDLQ�JRDO�RI�WKLV�VWXG\�ZDV�FRPSDULVRQ�RI�0RUSKLQH�UHTXLUHPHQW�LQ�SDWLHQWV�ZKR�XQGHU�ZHQW�&KROHF\VWHFWRP\��0HWKRGV� ,Q�WKLV�GRXEOH�EOLQG�VWXG\�SDWLHQWV�ZHUH�GLYLGHG�LQWR�WZR�JURXSV�HTXDOO\��HDFK�JURXS�KDG����SDWLHQWV��)LUVW�JURXS�UHFHLYHG�SODFHER��DQG��QG�UHFHLYHG�%XSLYDFDLQH�����SHUFHQW�7KH� VROXWLRQ� ZDV� LQMHFWHG� E\� D� VXUJHRQ� YLD� VXUJLFDO� LQFLVLRQ� LQWR� SOHXUDO� FDYLW\� DW� WKH� HQG� RI�SURFHGXUH�� $IWHU� LQMHFWLRQ�� SDWLHQWV� ZHUH� PRQLWRUHG� GXULQJ� WKH� QH[W� ��� KRXUV� GXH� WR� SDLQ� DQG�0RUSKLQH�UHTXLULQJ�5HVXOWV� 7KH�DYHUDJH�RI�0RUSKLQH�GRVDJH�ZKLFK�ZDV�LQMHFWHG�DIWHU�VXUJHU\�LQ�SODFHER�JURXS�ZDV�����������PJ�DQG�LQ�FDVH�JURXS�ZDV������������PJ�S�������,Q� SODFHER� JURXS� DERXW� ��� SHUFHQW� DQG� LQ� FDVH� JURXS� DERXW� ��� SHUFHQW� RI� SDWLHQWV� UHFHLYHG�0RUSKLQH��S���������,Q�SODFHER�JURXS�WKH�DYHUDJH�WLPH�EHWZHHQ�HQG�RI�VXUJHU\�DQG�WKH�ILUVW�LQMHFWLRQ�RI�0RUSKLQH�ZDV������������KU�DQG�LQ�FDVH�JURXS�ZDV�������������KU��S�������&RQFOXVLRQ� :H� FDQ� FRQFOXGH� WKDW� LQ� FDVH� JURXS� DQDOJHVLF� UHTXLUHPHQWV� ZHUH� UHGXFHG� DQG�GXUDWLRQ�EHWZHHQ�HQG�RI�VXUJHU\�DQG�ILUVW�GRVH�RI�LQMHFWLRQ�ZDV�SURORQJHG�7KLV� WHFKQLTXH� ZDV� FDUULHG� RXW� WKURXJK� WKH� VXUJLFDO� LQFLVLRQ� WUDQV� GLDSKUDJPDWLFDOO\� GXULQJ�DQHVWKHVLD��ZKLFK�KDG�QR�SDLQ�� ,Q�SUHYLRXV� VWXGLHV� WKH�SDWLHQWV�ZHUH�EORFNHG� WUDQVFXWDQHRXVO\� LQ�ZDNH�VWDWH�DIWHU�VXUJHU\�
.H\ZRUGV�� %XSLYDFDLQH�� &KROHF\VWHFWRP\�� 0RUSKLQH�� 3DLQ�� 3OHXUDO�� 3RVWRSHUDWLYH�&RPSOLFDWLRQV


