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���dj ]��½Y�Æe
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Z�Â¯,Ê«Z�ÁÄf��YÁ,�Z��Ì¸������������d/Ì¨Ì¯�,Ê³{�/�§Y�{Â^Æ]��]�Ê¿Z»�{�Ê¬Ì�Â»�Ê�z]�iY

³{��§Y�Ä]�Ôf^»�½Z¿��Ê»Z¯{Z��Á�Ê³|¿���Ê½YÁ���ËÁ�Ê�ZÀ������������������

���Z»Âe� ,Y�Z»��������Ê¿Z/»�{�Zf§��Ê°Ìf°·Z/Ë{�ÉY�/]�Ê³{�/�§YÁ�[Y��/�Y��Ä/¼m�e� ��|/¼uY

,ÊËÔ]�¯|¼v»´Ì»Ê¿ÂÁÃ�ÅZ��,Ê¿Z£Z]����|À¼m�Y��½Y�Æe���
$ED��<$��$YFL��'���*X]HO��<���2]FHOLN��6.��DQG *XUWHNLQ�%����������(IIHFW�RI�PXVLF�

WKHUDS\�RQ� WKH�DQ[LHW\� OHYHOV�DQG�SUHJQDQF\�UDWH�RI�ZRPHQ�XQGHUJRLQJ� LQ�YLWUR�
IHUWLOL]DWLRQ�HPEU\R� WUDQVIHU�� $� UDQGRPL]HG� FRQWUROOHG� WULDO�� $SSO� 1XUV� 5HV��
������������

$]DG��+����������3V\FKR�SDWKRORJ\��7HKUDQ��%HVDW�SXEOLVKHU��7H[W�LQ�3HUVLDQ���
%XQW�� /� DQG 6WLJH�� %�� �������� 0XVLF� WKHUDS\�� DQ� DUW� EH\RQG� ZRUGV�� /RQGRQ��

5RXWOHGJH��
%XWWQHU��00��0RWW�� 6/��� 3HDUOVWHLQ�� 7��� 6WXDUW�� 6��� =ORWQLFN�� &�� DQG 2¶+DUD�0:��

��������([DPLQDWLRQ�RI�SUHPHQVWUXDO�V\PSWRPV�DV�D�ULVN�IDFWRU�IRU�GHSUHVVLRQ�LQ�
SRVWSDUWXP�ZRPHQ��$UFKLYHV�RI�:RPHQ
V�0HQWDO�+HDOWK��������� ���±�����

(UELO�� 1�� �������� 3UHYDOHQFH� RI� GHSUHVVLYH� V\PSWRPV� DPRQJ� 7XUNLVK� ZRPHQ�
H[SHULHQFLQJ�SUHPHQVWUXDO�V\PSWRPV�DQG�FRUUHODWHG�IDFWRUV��$OH[DQGULD�-RXUQDO�
RI�0HGLFLQH���������±���
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(VKDJKL��0��DQG )DODK��5��(PDPJKROL�.KRRVKHKFKLQ�7��+DVDQL�-����������7KH�HIIHFW�
RI� VWUHVV� PDQDJHPHQW� JURXS� FRXQVHOLQJ� RQ� WKH� V\PSWRPV� RI� SUHPHQVWUXDO�
V\QGURP��+D\DW�����������������7H[W�LQ�3HUVLDQ��

)DNKURGRQL�� )�� �������� 7KH� DQDO\VLV� 	� GHVFULSWLRQ� RI� WKH� UDGLI� RI� 3HUVLDQ� PXVLF��
7HKUDQ��0RHQ���

)DWKL�DVKWLDQL��$����������3V\FKRORJLFDO�WHVWV��WKH�HYDOXDWLRQ�RI�SHUVRQDOLW\�	�PHQWDO�
KHDOWK��7HKUDQ��%HVDW �7H[W�LQ�3HUVLDQ����

)RUUHVWHU�.QDXVV�� F��� =HPS� 6WXW]�� H��� :HLVV� F�� DQG 7VFKXGLQ� 6�� �������� 7KH�
LQWHUUHODWLRQ� EHWZHHQ� SUHPHQVWUXDO� V\QGURPH� DQG� PDMRU� GHSUHVVLRQ�� 5HVXOWV�
IURP�D�SRSXODWLRQ�EDVHG�VDPSOH��%0&�3XEOLF�+HDOWK�����������������

*XWLpUUH]��(���2FWDYLR��)���&DPDUHQD��9��DQG $QGUpV��7HUHQ����������0XVLF�WKHUDS\�
LQ�JHQHUDOL]HG�DQ[LHW\�GLVRUGHU��7KH�$UWV�LQ�3V\FKRWKHUDS\����������±����

.DYLDQL�+��DQG 0RXVDYL�$�6����������3V\FKRPHWULF�SURSHUWLHV�RI�WKH�3HUVLDQ�YHUVLRQ�
RI�%HFN�$Q[LHW\�,QYHQWRU\��%$,���7HKUDQ�8QLY�0HG�-������������������7H[W�LQ�
3HUVLDQ��

.RXVKD�� 6�� DQG YDUDVWHK� $�� �������� 7KH� (IIHFWLYHQHVV� RI� PXVLF� WKHUDS\� RQ�
GHSUHVVLRQ�� TXDOLW\� RI� OLIH� DQG� KDSSLQHVV�RI�ZRPHQ�ZLWK� GHSUHVVLRQ��)URR\HVK��
��������������������7H[W�LQ�3HUVLDQ��

.�o�NNHOHSoHD���'6��DQG 7DúKDQ��67����������7KH�HIIHFW�RI�PXVLF�RQ�WKH�UHVXOWV�RI�D�
QRQ�VWUHVV�WHVW��$�QRQ�UDQGRPL]HG�FRQWUROOHG�FOLQLFDO� WULDO��(XURSHDQ�-RXUQDO�RI�
,QWHJUDWLYH�0HGLFLQH��������������

0DUD��7����������'LDOHFWLF�EHKDYLRU�WKHUDS\�IRU�GHSUHVVLRQ�	�DQ[LHW\��7UDQVODWHG�E\�
0RKDPPDG� 0HLJRQL� 	� 7DKHUH� %DJKDQL� �������� 7HKUDQ�� $UMPDQG� SXEOLVKHU
�7H[W�LQ�3HUVLDQ���

3DGK\��6��.��6DUNDU��6��%HKHUUH��3%���5DWKL��5��3DQLJUDKL��0��DQG 3DWLO��36����������
5HODWLRQVKLS� RI� SUHPHQVWUXDO� V\QGURPH� DQG� SUHPHQVWUXDO� G\VSKRULF� GLVRUGHU�
ZLWK� PDMRU� GHSUHVVLRQ�� UHOHYDQFH� WR� FOLQLFDO� SUDFWLFH�� ,QGLDQ� -� 3V\FKRO� 0HG��
��������������

6DGRFN��%��-��6DGRFN��9��$��DQG�5RH]��3����������7KH�VXPPDU\�RI�.DSODQ�	�6DGRFN�
3V\FKLDWU\�� 7UDQVODWHG� E\� )DU]LQ� 5H]DLL�� ILUVW� YROXPH�� 7HKUDQ�� $UMPDQG�
SXEOLVKHU �7H[W�LQ�3HUVLDQ��

6DPDQL�� 6�� �������� 6WXG\� RI� UHOLDELOLW\� DQG� YDOLGLW\� RI� WKH� %XVV� DQG� 3HUU\
V�
DJJUHVVLRQ�TXHVWLRQQDLUH��,-3&3�����������������������7H[W�LQ�3HUVLDQ��

6HWDUHK��-���0RQDMHPL��0���6HWDUHK��6��DQG 1DYD\HH�6����������$VVHVVLQJ�HIILFDF\�RI�
PXVLF� WKHUDS\� RQ� SUH�PHQVWUXDO� V\QGURPH¶V� VHYHULW\� RI� V\PSWRPV´�� (&�
3V\FKRORJ\�DQG�SV\FKLDWU\ ��������������

6FKXOPDQ�� /�3�� �������� *\QHFRORJLFDO PDQDJHPHQW� RI� SUHPHQVWUXDO� V\PSWRPV��
&XUUHQW�SDLQ�DQG�KHDGDFKH�UHSRUWV�������� ��������

6LDKED]L�� 6�� =DKUD� +DULUL�� )�� 0RQWD]HUL�� $� DQG 0RJKDGGDP� %DQDHP�� /�� ��������
7UDQVODWLRQ� DQG� SV\FKRPHWULF� SURSHUWLHV� RI� WKH� ,UDQLDQ� YHUVLRQ� RI� WKH�
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3UHPHQVWUXDO�6\PSWRPV�6FUHHQLQJ�7RRO� �3667���3D\HVK�� ��� ������������ �7H[W�
LQ�3HUVLDQ���

6WHLQQHU��0���0DFGRXJDOO�� )�� DQG %URZQ�� (�� �������� � 7KH� SUHPHQVWUXDO� V\PSWRPV�
VFUHHQLQJ� WRRO� �3667�� IRU� FOLQLFLDQV��$UFKLYHV� RI�ZRPHQ¶V�PHQWDO�KHDOWK�� ������
��������

9LVZDQDWKDQ��3����������7KH�HIIHFWV�RI�FODVVLFDO�PXVLF�EDVHG�&KDNUD�PHGLWDWLRQ�RQ�
WKH� V\PSWRPV� RI� SUHPHQVWUXDO� V\QGURPH�� 7KH� LQWHUQDWLRQDO� MRXUQDO� RI� ,QGLDQ�
SV\FKRORJ\�����������������ā

<HVLOGHUH�6DJODP��+�� DQG %DVDU��)�� ��������7KH� UHODWLRQVKLS�EHWZHHQ�SUHPHQVWUXDO�
V\QGURPH�DQG�DQJHU��3DN�-�0HG�6FL����������������





3V\FKRORJLFDO 6WXGLHV�9RO��� ��1R����$WXPP ����

3V\FKRORJLFDO�6WXGLHV
)DFXOW\�RI�(GXFDWLRQ�DQG�3V\FKRORJ\�� 9RO�����1R��
$O]DKUD�8QLYHUVLW\ $XWXPQ ����

7KH�(IIHFWLYHQHVV�RI�7UDGLWLRQDO�,UDQLDQ�0XVLF�7KHUDS\�RQ�
'HSUHVVLRQ��$Q[LHW\��$JJUHVVLRQ�LQ�306�3DWLHQWV�

0DU\DP�=DGEDJKHU�6HLJKDODQL���%HKURR]�%LUDVKN
��

.LDQRRVK�+DVKHPLDQ� DQG 0DOHN�0LUKDVKHPL�

$EVWUDFW
7KH�SXUSRVH�RI�WKLV�VWXG\�ZDV�WKH�HYDOXDWLRQ�RI�HIILFLHQF\�RI�WUDGLWLRQDO�PXVLF�
WKHUDS\�RQ�GHSUHVVLRQ��DQ[LHW\��DJJUHVVLRQ�LQ�306�SDWLHQWV��7KH�PHWKRG�RI�WKLV�
UHVHDUFK�ZDV�VHPL�H[SHULPHQWDO�ZLWK�SUHWHVW�SRVWWHVW�DQG�IROORZ�XS�GHVLJQ��7KH�
VWDWLVWLFDO� VDPSOH� ZDV� ��� ZRPHQ� ZLWK� 306� V\QGURPH�ZKR� ZHUH� UHIHUUHG� WR�
5DKHEDUWDU� &OLQLF� LQ� WKH� ILUVW� VL[� PRQWK� RI� WKH� \HDU� ����� LQ� 7HKUDQ� WKDW�
SXUSRVHIXOO\�DQG�UDQGRPO\�DVVLJQHG�LQ�WZR�JURXSV�RI�H[SHULPHQWDO�DQG�FRQWURO��
)RU� JDWKHULQJ� WKH� GDWD�� %HFN� 'HSUHVVLRQ� ,QYHQWRU\� �%',��� %HFN� $Q[LHW\�
,QYHQWRU\� �%$,�� DQG� %DVV� 	� 3HUU\� $JJUHVVLRQ� 4XHVWLRQQDLUH� �%3$4�� ZHUH�
FRPSOHWHG� E\� SDUWLFLSDQWV� DQG� WKH� UHVHDUFKHU�PDGH� WUDGLWLRQDO� PXVLF� WKHUDS\�
SDFNDJH�ZDV�DGPLQLVWHUHG��,Q�WKLV�VWXG\��H[SHULPHQWDO�JURXS�ZDV�H[SRVHG�WR����
VHVVLRQV�RI�SDVVLYH�PXVLF� WKHUDS\� ��� WLPHV� D�GD\�DQG�KDOI�DQ�KRXU�HYHU\� WLPH�
ZKLFK�ZDV�SHUIRUPHG����WLPHV LQ�WRWDO��DQG���DFWLYH�PXVLF�WKHUDS\�VHVVLRQV�IRU�
HDFK�SHUVRQ��DQ�KRXU�SHU�VHVVLRQ���$IWHU�WKH�HQG�RI�WUHDWPHQW��WKH�H[SHULPHQWDO�
JURXS�ZDV�HYDOXDWHG�DW� WKH�SRVW�WHVW�DQG� IROORZ�XS�VWDJHV��7KH� UHVXOWV�RI�RQH�
ZD\�DQDO\VLV�RI�YDULDQFH�VKRZHG�WKH�WUDGLWLRQDO PXVLF�WKHUDS\�SDFNDJH�HIIHFW�RQ�
GHSUHVVLRQ�� DQ[LHW\� DQG� SK\VLFDO� DJJUHVVLRQ� LQ� 306� SDWLHQW�� 7KHQ�� PXVLF�
WKHUDS\� HVSHFLDOO\� WUDGLWLRQDO� PXVLF� WKHUDS\� FDQ� EH� FRQFOXGHG� WR� UHGXFH� WKH�
V\PSWRPV�RI�SUHPHQVWUXDO�V\QGURPH�LQ�ORQJ�WLPH�

.H\ZRUGV��$JJUHVVLRQ��DQ[LHW\��GHSUHVVLRQ��306�SDWLHQW�� WUDGLWLRQDO�PXVLF�
WKHUDS\��

�� 'HSDUWPHQW�RI�SV\FKRORJ\��,VODPLF�$]DG�XQLYHUVLW\��5RXGHKHQ�EUDQFK��5RGHKHQ��,UDQ
��
&RUUHVSRQGLQJ�DXWKRU��3KG��IDFXOW\�,UDQ�XQLYHUVLW\�	�PHGLFDO�VFLHQFH��IDFXOW\�	�
EHKDYLRUDO� VFLHQFH� DQG� PHQWDO� KHDOWK�� PHQWDO� KHDOWK� UHVHDUFK� FHQWHU
GU]DGEDJKHU#JPDLO�FRP
�� *URXS� RI� 3V\FKRORJ\�� )DFXOW\� RI� 3V\FKRORJ\� DQG� 6RFLDO� 6FLHQFH�� 5RXGHKHQ�
%UDQFK��,VODPLF�$]DG�8QLYHUVLW\��5RXGHKHQ��,UDQ�
�� *URXS� RI� 3V\FKRORJ\�� )DFXOW\� RI� 3V\FKRORJ\� DQG� 6RFLDO� 6FLHQFH�� 5RXGHKHQ�
%UDQFK��,VODPLF�$]DG�8QLYHUVLW\��5RXGHKHQ��,UDQ�
6XEPLW�'DWH� ���������� $FFHSW�'DWH� ����������
'2,� ���������SV\����������������
KWWSV���SV\FKVWXGLHV�DO]DKUD�DF�LU


