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�1JX\ӉQ�ĈӭF�+ҧL���1JX\ӉQ�+RjQJ�7LӋS
�7UXQJ�WkP�.KX\͇Q�Q{QJ�4X͙F�JLD���7UXQJ�WkP�1JKLrQ�FͱX�.LQK�W͇�/kP�QJKL͏S

7ͳ NKyD��6LQK�NKӕL��
ÿӝQJ�WKiL�VLQK�NKӕL��UӯQJ�
/XӗQJ��WӍQK�7KDQK�+yD

1JKLrQ�FӭX�Qj\�ÿѭӧF�WKӵF�KLӋQ�WҥL���KX\ӋQ�Fy�GLӋQ�WtFK�UӯQJ�/XӗQJ�WUӗQJ�
OӟQ�QKҩW�WӍQK�7KDQK�+yD�Oj�4XDQ�+yD��/DQJ�&KiQK��1JӑF�/һF�Yj�%i�7K F��
.ӃW�TXҧ QJKLrQ�FӭX�FKR�WKҩ\�VLQK�NKӕL�NK{�FӫD�OkP�SKҫQ�/XӗQJ�FKӫ \ӃX�WұS�
WUXQJ� ӣ VLQK� NKӕL� FӫD� Fk\� /XӗQJ� �FKLӃP� Wӯ ����� � �������� WUXQJ� EuQK�
FKLӃP����������WURQJ�ÿy�VLQK�NKӕL�NK{ FӫD�UӉ FKLӃP�WUXQJ�EuQK��������VLQK�
NKӕL�NK{� WUXQJ�EuQK�FӫD� YұW�UѫL� U QJ�������Yj� WKҩS�QKҩW� Oj� VLQK� NKӕL�NK{�
FӫD�Fk\�EөL�WKҧP�WѭѫL� Oj��������/ѭӧQJ�VLQK�NKӕL�NK{�Oҩ\�UD�NKӓL�UӯQJ�GDR�
ÿӝQJ� Wӯ ����� WҩQ�KD�QăP� ÿӕL� YӟL� UӯQJ� ӣ FҩS� WXәL� ,� Yj� WăQJ Q� �����
WҩQ�KD�QăP�NKL�UӯQJ�ӣ FҩS�WXәL�9�Yj�JLҧP�[XӕQJ������WҩQ�KD�NKL�ӣ FҩS�WXәL�
9,��9Ӆ FҩX�WU~F�OѭӧQJ�VLQK�NKӕL�Oҩ\�UD�NKӓL�UӯQJ��FKӫ \ӃX�WұS�WUXQJ�ӣ WKkQ�
NKt�VLQK�FӫD�/XӗQJ�FKLӃP������WLӃS�ÿӃQ�Oj�VLQK�NKӕL�FjQK��FKLӃP�������Ĉm
[k\�GӵQJ�ÿѭӧF���SKѭѫQJ�WUuQK� WѭѫQJ�TXD JLӳD� VLQK�NKӕL�WҫQJ�Fk\�/XӗQJ�
YӟL�FiF�QKkQ�Wӕ ÿL X�WUD�OkP�SKҫQ�

.H\ZRUGV��%LRPDVV��
ELRPDVV�G\QDPLFV��
'HQGURFDODPXV�
EDUEDWXV��7KDQK�+RD�
SURYLQFH

5HVHDUFK� RQ� ELRPDVV� DQG� ELRPDVV� GLQDPLFV� RI� SXUH� 'HQGURFDODPXV�
EDUEDWXV�+VXHK�HW�'��=�/L SODQWDWLRQ�LQ�7KDQK�+RD�SURYLQFH

7KLV�UHVHDUFK�ZDV�FDUULHG�RXW�LQ���GLVWULFWV��4XDQ�+RD��/DQJ�&KDQK��1JRF�
/DF� DQG� %D� 7KXRF�� 7KDQK�+RD� SURYLQFH�� 5HVHDUFK� UHVXOWV� VKRZ� WKDW GU\�
ELRPDVV RI� 'HQGURFDODPXV� EDUEDWXV VWDQG� FRQFHQWUDWHV� LQ� ELRPDVV� RI�
'HQGURFDODPXV�EDUEDWXV �RFFXSLHG������ � ��������DYHUDJH�LV����������RI�
ZKLFK�GU\�ELRPDVV�RI� URRWV�RFFXSLHG�DYHUDJH� �������DYHUDJH�GU\�ELRPDVV�
RI� OLWWHU�LV�������DQG�WKH�ORZHVW�LV�GU\�ELRPDVV�RI�JURXQG�YHJHWDWLRQ�FRYHU�
�������'U\�ELRPDVV�WDNHQ�RXW�IURP�SODQWDWLRQ�YDULHV�IURP������WRQV�KD�\HDU�
IRU� SODQWDWLRQ� RI� ,� DJH� FODVV� DQG� JUDGXDOO\� LQFUHDVH� WR� ����� WRQV�KD�\HDU�
ZKHQ�SODQWDWLRQ�DW�9�DJH�FODVV�WKHQ�GHFUHDVH�WR������WRQV�KD�ZKHQ�SODQWDWLRQ�
DW�9,�DJH�FODVV��&RQFHUQLQJ�VWUXFWXUH�RI�ELRPDVV�WDNHQ�RXW�IURP�SODQWDWLRQ��
ELRPDVV�PDLQO\�FRQFHQWUDWHV�LQ�VWHP�RI�'HQGURFDODPXV�EDUEDWXV�ZLWK������
IROORZLQJ�LV�ELRPDVV�RI�EUDQFKHV��RFFXSLHG���������FRUUHODWLRQDO�HTXDWLRQV�
EHWZHHQ� ELRPDVV� RI� 'HQGURFDODPXV� EDUEDWXV DQG� VWDQG� LQYHQWRU\�
SDUDPHWHUV�KDYH�EHHQ�HVWDEOLVKHG�


