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PDIJIQHWRPHWU\ DQG JUDYLW\ VWXG\ DFUR
RURJHQ\ ZAFWRQRSK\VLFV cZYO—Y Z] ||E>Zf1@Z3ﬂGEE¢YYA 3/[413\»[‘ t"f oY

$SEHGL 0 *KRODPL $ DQG 1RURX]JYA%AEG ES[ATY€a AAdE{ KIWZALw]Z >
LQYHUVLRQ Rl PDJQHWLF GDWIDV»Z#WNQe AVRBE{SY Ae|A{Ae E¢A€I

ERXQGDULHV D FDVH VWXG\ IR %LI%AJQKW\, BESEH VA 28y VAR €A -

GHSRVLW IURP 1RZ &KXQ@HDQ F
6XUIDFH *HRSK\VLFV %7/ °E ol/{EAklde PYAYA] €-f"» fv» 3/4\
$VVHUHWR BHRORRBDEDRI XSSHU 'MBRMEKEME:Z/°» A 1+28 A %AMMEG{ €4
DQG /DU YDOOH\V FHQWUDO (OEXU]Y ADRY: IV \B/EBY d/-YE A{Ale€
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SWEKXWD SDR ' &DREDOEXIUL1DUD\D A g 0 g .
39 ,QWHUSUHWDWLRQ RI J%Hmlléded BB OIS B RAGlife Ev

GXH WR GLNHV WKH FRPSOH[ MD%LEYDWAWA—I/WMG-{/G\%VEWta"]frZZ@t
*HRSK\VLFV /12« ¥%il»e t"YHLEEIY»> T« Y |/u €17 » ¥

$[HQ +DP 36 *URYH 0 ) OWRBFNOLQ ' diY ZizEe
+DVVDQ]DGHK([KXPDWLRQ RI WKH ZHVW
FHQWUDO $OERU] ORXQWDLQV ,UDQ &DVSLDQ
VXEVLGHQFH D QG O DAVRIO® L VWRIGWRQLF
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VHFWLRQ LWV SURSHUWLHYVY DQGHRBHK\VREVY DXWRPDWHG
DORPDO\ LQWHRSKMNW.EFWLRQ %Lo 'RR : VB O®H < .

2VNRRL % DQ®G $EH®Q DLUERUQHGHULYEDWVMHG LQWHUSUHWDWLRQ
PDIJQHWRPHWU\ VWXG\ DARRWY =DBHYRM FIRWIOQYLRRXUFH SDUDPHWHL
DORQJ HNYDHDQ URXWHSSQLHGD@®PDJIQHWLF VRXUFHV IURP (XOHU G
*HRSK\VLFV DQDOAMIIFDO PHWKRG DQG DQDO\W|

5DYDW $QDOWLV RI WKH (xoRly WK« REGREGEUMYGDO SURVSHFEW

DSSOLFDELOLW\ LQ HQYLURQPHQWDO PDIJQHWLF
LQYHVWLIRPYWILRRY RI (QYLURQPIO@PWEO\ D)G 3SRWHQWLDO WKHRU\ L

(QJILQHHULQJ *HRSK\VLFV PDJQHWLF D SPQ@IERBG@WIMNHIUW LW\ 3UH\
5HLG %$ $OOVRS -0 *UDQ-VBIQG + aRRODHOHW  § (XOHU GHFRQYROXWL
6RPHUWRQ , ODJQHWLF LQWHUSUBMDXWDRQ DLQG PXOWLSOH GLIITHUHC

WKUHH GLPHQVLRQV XVLQJ (XOHBXGHFEAQYRINWDREQLYHUVLW\ R *
*HRSK\VLFV

5LFKDUGY - :LORIBOWVRQFK 7 +LQJH : O9RQ JUMEDIG5 $ *UDYLW\
*HRORJ\ RI WKH 6DUL *XQB\ HSDWICHUPD®HWRF ([SORUDWLRQ &DP|
GHSRVLW 1RUWR®QHWWRQ DO 3UHVV
VX B PDJLQJ PDJQHWLF VRXU
5RHVW :9HUKRBIQGENLQJWRQ O (XOHUV HHRSWWREDO 3URVSHFWLC
ODJQHWLF LQWHU S (DH/DIWW R WIVILGDIO
*
HRSKIVLFV +VX 6 . &RSSEGVBETX 'HSWK WR
6DOHPDGEDYDW $ FRPELQHG PMIUHWLE VRXUFH XVLQJ WKH JH

VLIQDO DQGREOH® PHRWKDXWRPDWLIFIGHRSK\VLFV
LQWHUSUHWDWLRQ*PFRFRSH(DVQFF{\VVL+FV>?DgVD

6 L& OHMBKX- & +LJK
UHVROXWLRQ GHWHFWLRQ RI JHRO
6DOHP $ 5DYDW -'DQ®&FAHWMEZPD . SRWHQWLDO DQRPDOLHV DQ HQKE

$QDO\WLF 6LJQDO DSSURDWRRKQD®DMERSKWALFV

DSSOLFDELOLW\ LQ HQYLUR%&W%I%O Déa(_?ﬂggl\\INLLd:JWRQ 0
LQYHVWLEIB®FEBQWHRSKIV (XOHUGHFRQYROXWLRQ RI WKH DQ

7TKRPSVRQ ' (8/'3+ $ QHZ WHFKQLTXHWSBOLFDWLRQ WR PDIRQRSK\N LLEDMDH
PDNLQJ FRPSKIWMAHG GHSWK HVWBEBPBWHNFWMLRR

PDJQHWLHFREDWWDL FV 1DELJKLDQ 0 7RBDO\WLF VLJQDO R
GLPHQVLRQDO PDJQHWLF ERGLHV Z



