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$EVWUDFW�OLPLWHG�WR�����ZRUGV�˖
7KH嘅0DLQWHQDQFH嘅RI嘅UHPLVVLRQ嘅RI嘅8OFHUDWLYH嘅&ROLWLV嘅�8&�嘅DQG嘅SUHYHQWLRQ嘅RI嘅FDUF
LQRJHQHVLV嘅DUH嘅WKH嘅IRFXV嘅RI嘅FOLQLFDO嘅FRQFHUQ�嘅&OLQLFDO嘅UHVHDUFK嘅IRXQG嘅WKDW嘅SUR
ELRWLF嘅KDV嘅VDWLVIDFWRU\嘅FXUDWLYH嘅HIIHFW嘅RQ嘅WKRVH嘅UHVSHFWV�嘅ZKHUHDV嘅WKH嘅PHFKDQL
VP嘅LV嘅QRW嘅TXLWH嘅NQRZQ�嘅:H嘅KDG嘅IRXQG嘅WKH嘅H[LVWHQFH嘅RI嘅GLVWXUEDQFH嘅RI嘅LQWHVWLQDO
嘅IORUD嘅DQG嘅DEQRUPDO嘅H[SUHVVLRQ嘅RI嘅LQIODPPDWRU\嘅IDFWRUV嘅EHIRUH�嘅ZKLFK嘅LV嘅SUREDE
O\嘅UHODWHG嘅ZLWK嘅WKH嘅LQIOXHQFH嘅RI嘅SDWKRJHQLF嘅EDFWHULD嘅WR[LQ嘅WR嘅UHOHYDQW嘅VLJQDO嘅
SDWKZD\嘅DIWHU嘅WKH嘅GLVWXUEDQFH嘅RI嘅LQWHVWLQDO嘅IORUD�嘅WKURXJK嘅WKH嘅PHWKRG嘅RI嘅JHQRP
LF嘅VHTXHQFLQJ嘅DQG嘅PLFURDUUD\�嘅2Q嘅WKLV嘅EDVLV�嘅ZH嘅SXW嘅IRUZDUG嘅WKH嘅K\SRWKHVLV嘅WKD
W嘅SURELRWLF嘅PD\嘅FRQWURO嘅LQIODPPDWLRQ嘅DQG嘅SUHYHQW嘅FDUFLQRJHQHVLV嘅WKURXJK嘅UHJXOD
WLQJ嘅WKH嘅LQIODPPDWRU\嘅IDFWRUV嘅DQG嘅GRZQ嘅UHJXODWLRQ嘅RI嘅WKH嘅:QW嘅VLJQDO嘅SDWKZD\�嘅2
XU嘅SURMHFW嘅DLPV嘅DW嘅�嘅��2Q嘅'66嘅PLFH嘅8&嘅PRGHO�嘅GLVFXVV嘅WKH嘅LQIOXHQFH嘅WR嘅WKH嘅JHQH
VLV嘅RI嘅LQIODPPDWLRQ嘅DQG嘅FDUFLQRPD嘅DIWHU嘅LQWHUYHQWLRQ嘅RI嘅SURELRWLFˈDQG嘅GHWHFW嘅
WKH嘅H[SUHVVLRQ嘅RI嘅,/��ǃ,/���ǃ71)�¢ǃ6WDW�ǃ1)�NE嘅P51$嘅DQG嘅SURWHLQ�嘅DV嘅ZHOO嘅
DV嘅GLVWULEXWLRQ嘅RI嘅£�FDWHQLQ嘅LQ嘅FHOOV�嘅��嘅&R�FXOWXUH嘅RI嘅QRUPDO嘅FRORQ嘅FHOO嘅VWU
DLQ嘅&''���嘅DQG嘅WXPRU嘅FHOO嘅VWUDLQ嘅+7���嘅ZLWK嘅SURELRWLF嘅WR嘅GHWHFW嘅UHODWLRQVKLS嘅E
HWZHHQ嘅GLVHDVH嘅DQG嘅WKH嘅DERYH�PHQWLRQHG嘅SURWHLQV�嘅��嘅7UHDWPHQW嘅RI嘅8&嘅SDWLHQWV嘅X
VLQJ嘅SURELRWLF�嘅REVHUYH嘅WKH嘅FOLQLFDO嘅FRXUVH嘅DQG嘅WKH嘅UHODWLRQVKLS嘅ZLWK嘅WKH嘅SUHY
LRXV嘅LWHPV�嘅2XU嘅SURMHFW嘅ZLOO嘅SURYLGH嘅HYLGHQFH嘅IRU嘅WKH嘅PDLQWHQDQFH嘅RI嘅UHPLVVLRQ
嘅RI嘅8&嘅DQG嘅SUHYHQWLRQ嘅RI嘅FDUFLQRJHQHVLV�

.H\ZRUGV�OLPLWHG�WR���NH\ZRUGV�VHSHUDWHG�E\����XOFHUDWLYH�FROLWLV��SURELRWLF
�LQIODPPDWLRQ�IDFWRU��ZQW�SDWKZD\
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$EVWUDFW�OLPLWHG�WR������ZRUGV�˖
2XU�SUHYLRXV�VWXG\�KDV�IRXQG�WKDW�96/���DQG�6DFFKDURP\FHV�ERXODUGLL�LQKLELWHG
WXPRULJHQHVLV�E\�PRGXODWLQJ�LQIODPPDWRU\�IDFWRUV�LQ�XOFHUDWLYH�FROLWLV
FDUFLQRJHQHVLV�PLFH�PRGHO��EXW�WKH�VSHFLILF�PHFKDQLVP�ZDV�VWLOO�XQFOHDU��6RPH
VWXGLHV�VXJJHVWHG�WKDW�WKH�LQWHUDFWLRQ�EHWZHHQ�LQWHVWLQDO�PLFURELRWD��VKRUW
FKDLQ�IDWW\�DFLGV��6&)$��DQG�ELOH�DFLG�PHWDEROLVP�FRXOG�LQKLELW�LQWHVWLQDO
LQIODPPDWLRQ��2XU�VWXG\�ZLOO�IXUWKHU�H[SORUH�WKH�PHFKDQLVP�RI�WKH�SURELRWLFVÿ
PDLQWDLQLQJ�8&�UHPLVVLRQ�DQG�SUHYHQWLRQ�RI�PDOLJQDQF\�WKURXJK�XS�UHJXODWLQJ
ELOH�DFLG�UHFHSWRU�);5�PHGLDWHG�E\�6&)$�DQG�RU�PHWK\ODWLRQ��DQG
GRZQ�UHJXODWLQJ�1)�«%��,Q�RXU�VWXG\��WKH�WXPRULJHQHVLV�DV�ZHOO�DV�WKH
UHODWLRQVKLS�EHWZHHQ�H[SUHVVLRQ�RI�);5�DQG�LWV�PHWK\ODWLRQ�DQG�6&)$�ZLOO�EH
GHWHFWHG�LQ�WKH�$20�'66�LQGXFHG�ZLOG�W\SH�DQG�);5����PLFH�PRGHO��$W�WKH�VDPH
WLPH��LQ�RUGHU�WR�GHWHUPLQH�KRZ�SURELRWLFV�UHJXODWH�);5�H[SUHVVLRQ��ZHÿOO
FR�FXOWXUH�GLIIHUHQW�FRORQ�FHOO�OLQHV�ZLWK�SURELRWLFV�DQG�WUHDWHG�ZLWK�6&)$
PLPLF�DQG�PHWK\ODVH�LQKLELWRU�WR�GHWHFW�);5�H[SUHVVLRQ��LQIODPPDWRU\�IDFWRUV
DQG�1)�«%�DFWLYDWLRQ��$OO�WKH�DERYH�LQGLFDWRUV�ZLOO�DOVR�EH�REVHUYHG�LQ�8&
SDWLHQWV�ZKR�ZHUH�JLYHQ�SURELRWLFV�WUHDWPHQW��2XU�VWXG\�ZLOO�GHPRQJVWUDWH�WKH
H[DFW�LQWHUPHGLDWH�PHFKDQLVP�RI�LQKLELWLQJ�LQIODPPDWLRQ�DQG�FDUFLQRJHQHVLV�E\
SURELRWLFV�

XOFHUDWLYH�FROLWLV�嘅SURELRWLF�嘅ELOH�DFLG�PHWDEROLVP�嘅IDUQHVRLG�;.H\ZRUGV�嘅
UHFHSWRU�嘅QXFOHDU�IFWRU�«%
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