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��Y±YyZ¨°·�¹ ½ºl¨À³�¶³Z¾�yz]aZ´¿z°c�¹ µv´·u�aZ^g�aZ´¿z°c�zÀgZc����

ÏÓ

aZ�¬k
²À.³ZÀ¯

¾]Z¿{yY3URWUDFWLRQ�©º°�¯�aZ´¿z°c�µ¹z-�y ©¹Y�bÀ��¹�yu��d§�
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�� 'RQDWHOOL�5��:RRGHQ�0�-� 2UWKRSDHGLF�3K\VLFDO�7KHUDS\�� &KXUFKLOO� /LYLQJVWRQH�� 1HZ� <RUN��������SS���������
�� $\XE� (�� 3RVWXUH� DQG� 8SSHU� 4XDUWHU�� LQ��'RQDWHOL�5��3K\VLFDO�7KHUDS\�RI�7KH�6KRXOGHU��&KXUFKLOO�OLYLQJVWRQH��������SS��������
�� -DQGD� 9�� 0XVFOH� &HQWUDO� 1HUYRXV� 0RWRU�5HJXODWLRQ�DQG�%DFN�3UREOHPV��,Q��.RUU�,��7KH�1HXURELRORJLF� 0HFKDQLVPV� LQ� 6SLQDO�0DQLSXODWLYH�7KHUDS\�� 3OHQXP� 3UHVV�� ������ S������
�� .RQGR�0��7D]RH�6��<DPDGD�0��&KDQJHV�RI�WKH�7LOWLQJ� $QJOH� RI� 6FDSXOD� )ROORZLQJ� (OHYDWLRQ�RI�WKH�$UP��,Q��%DWHPDQ�-(��:HOVK�35��6XUJHU\�RI�WKH�6KRXOGHU��0RVE\�������
�� .HEDWHV� 0�� 0F&OXUH� 3+�� 7KRUDFLF� 3RVLWLRQ�(IIHFWV� RQ�6KRXOGHU�5DQJH�RI�0RWLRQ�6WUHQJWK�DQG� 7KUHH�'LPHQVLRQDO� 6FDSXODU� .LQHPDWLFV��$UFK�3K\V��������SS� ���������
�� &XOKDP� (�� 3HDW� '�� )XQFWLRQDO� DQDWRP\� RI� WKH�VKRXOGHU� FRPSOH[�� -� 2UWKRS� 3K\V� 7KHU����������������������
�� .LEOHU� :%�� 5ROH� RI� VFDSXOD� LQ� WKH� RYHUKHDG�WKURZLQJ� PRWLRQ�� &RQWHPS� 2UWKRS�� ��������������������

�� *UHHQILHOG� %�� 3RVWXUH� LQ� SDWLHQW�ZLWK� VKRXOGHU�RYHUXVH�LQMXULHV�DQG�KHDOWK\�LQGLYLGXDO��-2637����������������������
�� .HQGDOO�+R��.HQGDOO�)3��%R\QWRQ�'$��3RVWXUH�DQG�3DLQ��:LOOLDPV�DQG�:LONLQV��������SS���������
��� 0XUSK\� '5�� ([DPLQDWLRQ� DQG� 7UHDWPHQW� RI�0XVFOH� DQG� 6RIW� 7LVVXH� '\VIXQFWLRQV� LQ� WKH�&HUYLFDO 6SLQH��������SS����������
��� 0XUSK\�'5��1RUPDO� )XQFWLRQ� RI� WKH�&HUYLFDO�6SLQH� 1HXURSK\VLRORJ\� DQG� 6WDELOLW\�� LQ�&RQVHUYDWLYH� 0DQDJHPHQW� RI� &HUYLFDO� 6SLQH�6\QGURPHV��0F*UDZ�+LOO��������SS���������
��� /LEHQVRQ� &�� 5HKDELOLWDWLRQ� RI� 7KH� 6SLQH��:LOOLDPV� DQG� :LONLQV� ������SS�����������SS���������SS����������
��� 0XUSK\� '5�� 6HQVRULPRWRU� 7UDLQLQJ� DQG�&HUYLFDO� 6WDELOL]DWLRQ�� ,Q�� 0XUSK\� '5��&RQVHUYDWLYH� 0DQDJHPHQW� RI� &HUYLFDO� 6SLQH�6\QGURPHV��0F*UDZ�+LOO��������SS�����������
��� .HVVOHU� 5�� � 0DQDJHPHQW� RI� &RPPRQ�0XVFXORVNHOHWDO 'LVRUGHU� ��� HG��� /LSSLQFRWW��������SS����������
��� 5HQH�'��6KRXOGHU�3DLQ��'DYLV�&RPSDQ\��������SS������
��� 5LFKDUGVRQ� &$�� -XOO� *�� +RGJHV� 3�� +LGH� 6��7KHUDSHXWLF� ([HUFLVH� IRU� 6SLQDO� 6HJPHQWDO�6WDELOL]DWLRQ� LQ� /RZ� %DFN� 3DLQ�� &KXUFKLOO�/LYLQJVWRQH��������SS��������
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$%675$&76LQFH� VFDSXODU� SRVWXUH� DIIHFWV� VKRXOGHU� JLUGOH� IXQFWLRQ� DQG� EHFDXVH� SRVWXUDO�DEQRUPDOLWLHV�DUH� WKH�PDLQ�FDXVHV�RI�SDLQ�DQG�G\VIXQFWLRQ�RI�QHFN�DQG�VKRXOGHU�JLUGOH��WKH� SXUSRVH� RI� WKLV� VWXG\� ZDV� WR� GHWHUPLQH� WKH� HIIHFWV� RI� QHFN� DQG� VKRXOGHU� JLUGOH�VWDELOL]LQJ� H[HUFLVHV� YHUVXV� WUDGLWLRQDO� H[HUFLVHV�� RQ� LWV� IXQFWLRQDO� LQGLFHV� L�H�� VFDSXODU�SURWUDFWLRQ��DQG�URWDWLRQ��.LOEHU�LQGH[�� 7KLV�VWXG\�DLPHG�WR�SURYLGH�D�SUHFLVH�REMHFWLYH�HYDOXDWLRQ�DQG�HIIHFWLYH�WUHDWPHQW�PDQDJHPHQW� 7KLV�UDQGRPL]HG�FOLQLFDO�WULDO�VWXG\�ZDV�GRQH�RQ����IHPDOH�RI�DJH����WR����ZLWK�SRVWXUDO�DEQRUPDOLW\�RI�XSSHU�TXDUWHU�7KH\�ZHUH�DOWHUQDWLYHO\� SXW� LQWR� WZR� WUHDWPHQW� JURXSV�� RQH� UHFHLYHG� VWDELOL]LQJ� H[HUFLVHV� DQG� WKH�RWKHU�WUDGLWLRQDO�H[HUFLVHV� 7KH�WUHDWPHQW�FRQWLQXHG�IRU����VHVVLRQV����WLPH�VWXG\�LQGLFHV�ZHUH�REMHFWLYHO\�PHDVXUHG��RQFH�EHIRUH�WKH�WUHDWPHQW��WKUHH�WLPHV�IRUWQLJKWO\�DQG�RQFH���ZHHNV� DIWHU� WKH� ILQDO� VHVVLRQ�� DV� IROORZ� XS�� 6KDUHG� WUHDWPHQW� LQFOXGHG� VWUHWFKLQJ�VKRUWHQHG�PXVFOHV�� DQG� VWUHQJWKHQLQJ� DQG� IDFLOLWDWLRQ� RI� WKH�ZHDN�PXVFOHV� %HIRUH� WKH�WUHDWPHQW��QR�VLJQLILFDQW�UHODWLRQVKLS�LQ�IXQFWLRQDO�LQGLFHV�ZLWKLQ�WKH�JURXSV�ZDV�VHHQ��,Q�ERWK�JURXSV�VHTXHQWLDO�HYDOXDWLRQV�LQGLFDWHG�VLJQLILFDQW�GLIIHUHQFHV�DV�WR�SRVWXUDO�LQGLFHV��%RWK�JURXSV�VKRZHG�QR�VLJQLILFDQW�GLIIHUHQFH���UHJDUGLQJ�IXQFWLRQDO�LQGLFHV��6WDELOL]DWLRQ�JURXS� KDG� JUHDWHU� WHQGHQF\� WRZDUG� TXLFNHU� UHFRYHU\� RI� WKH� VFDSXODU� SRVWXUH� $IWHU�UHVWRULQJ� QHFN�VKRXOGHU� JLUGOH� FRPSOH[� IOH[LELOLW\�� WR� LPSURYH� DQG� UHWUDLQ� PRYHPHQW�SDWWHUQV�DQG�PDLQWDLQ�DFKLHYHPHQWV��WKH�VWDELOL]LQJ�H[HUFLVHV�ZHUH�XVHG����
.H\�ZRUGV����6WDELOL]DWLRQ�H[HUFLVHV���7UDGLWLRQDO�H[HUFLVHV��� 8SSHU�TXDUWHU���.LEOHU�LQGH[
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