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yu�¶d³Z°.À��½Z·�,´�� Z]� µYz°·�¦ÀdÀ«º°·�¾°³M�¾�z��{YÒ�ÎÓ¶]� uYv�c� ²¿zd�À]� ¶§�b�Yu� uºk¹� uyYº¯� v�yu�uº^°§� ¹ yº´À¯� ¾°�ÇZc*�3'b�Yu� �Z�dsY��ÎÑ uyº¯��z��±Z�z�� Yy�v�yu�²¿zcÇZ]�®Àsv]�½Z·yº¯ºc�±ZÀ¯� {Y

µv�°«Y{º«�Ñ�ÓÎv�yu��Z¯º´À�yZ§º¿&³È§�±M�{Y�~��¹�Ð �ÎÖv�yu�b�Y�¶d�Yu�®Às��ºs�½Z·�¾.´c�²À]� yuÒÑYy� Z¸³M�²¿zd�À]� �uyº¯� zcY¹�©º�¯M�®Às��ºs�¾.´c�Ð�ÐÐv�yu�ª.³Y�~���¹ ÇºÀ�Z��Ò�ÐÎv�yu�uYu�ªÀ¨�c�
�]Z´¯��� :D\� /:�� &XUUHQW� 6XUJLFDO� 'LDJQRVLV� DQG�7UHDWPHQW�� ��� WK� HG�� /RQGRQ��0FJUDZ�+LOO�� �������������)DXFL��(%��+DUULVRQ¶V�7H[WERRN�RI�0HGLFLQH�����WK�HG��/RQGRQ��0F�*UDZ�+LOO�����������������0F�.QLJKW�� -�7��-RQHV�-(��-DXQGLFH��$P�)DPLO\�3K\VLFLDQ������������������������*ROGPDQ� /�� &HFLO� 7H[WERRN� RI� 0HGLFLQH�� ��� VW�HG��3KLODGHOSKLD��:%�6DXQGHUV��������������3H\U�&*��:DNLP�0��0DWHR�5��*HQ\N�<��VLQJK�*��6HO� E\�55�� -DEERXU�1��8QXVXDO�&DVHV� RI� -DXQGLFH�6HFRQGDU\� WR� 1RQ� QHRSODVWLF� %LOH� 'XFW�2EVWUXFWLRQ��$0�6XUJ����������������������%OXPJDUW� /+�� *XHVW� 2UDWLRQ� %LOLDU\� 7UDFW�2EVWUXFWLRQ��1HZ�$SSURDFKHVWR�2OG�3UREOHP��$P��-�6XU����������������������� 1DKUZROG� '/�� &KURQLF� &KROHF\VWLWLV� DQG�&KROHOLWKLDVLV�� ,Q��6DELVWRQ�'&��6DELVWRQ�7H[WERRN�RI� 6XUJHU\�� ��� WK� HG�� 3KLODGHOSKLD��:%� 6DXQGHUV��������������0DLQJRW� 5��0DLQJRW¶V� $EGRPLQDO� 2SHUDWLYH�� 7K�HG��/RQGRQ��3UHQWLFH� +DOO�������������

��/DZDO�'��2OXZROH�6��'LDJQRVLV��0DQDJHPHQW�DQG�3URJQRVLV� RI� 2EVWUXFWLYH� -DXQGLFH� LQ� ,OH� ,IH�1LJHULD��:HVW�$IU�-�0HG�������������������������6WDMLFP� 0�� 0LORVDOYMHYLF� 'LII�� 'LDJQRVLV� DQG�/DERUDWRU\�7HVW� DQG�+LVWRORJ\� LQ� ����3DWLHQW�ZLWK�&KROHVWDVLV� $FWD�� +HSJDV� (QWURORJ\� 6WXWWJ� ��������������������'HQQLV� 0-�� 'HQQLVRQ� $5�� 3DUDVLWLF� &DXVHV� RI�2EVWUXFWLYH� -DXQGLFH��$QQ�7URS�0HG� ������ �����������������(/� 1HZ� +L� +P�� %LOLDU\� &RPSOLFDWLRQ� RI�)DVFLROD� +HSDWLFD� DQG� 5ROH� RI� (5&3� LQ�0DQDJHPHQW�� -� &OLQ��*DVWURHQWURORJ\� ������ �����������������6DEHHQD� 6�� 03+�� $UFK� 3HGLDW� $GROHVF�� 0HG���������0LVUD� 63�� 'ZLYHGL� 0�� &OLQLFDO� )HDWXUHV� DQG�0DQDJHPHQW� RI� %LOLDU\� LQ� D� 1RQ� HQGHPLF� $UHD��3RVWJDUG�0HG�-��������������������������$FDORYVFKL� 0�� &KRODQJLRFDUFLQRPD�� 5LVN�)DFWRUV��'LDJQRVLV� DQG�0DQDJHPHQW��5RP� -� ,QWHUQ��0HG��������������������
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6XUYH\�RI�(WLRORJLFDO�)DFWRUV�RI�2EVWUXFWLYH�-DXQGLFH�8QGHUJRQH�
2SHUDWLRQ

0RKDPPDGL�1LNRRLH�+��0'���(EUDKLPLDQ�5��0'�
$EVWUDFW,QWURGXFWLRQ� 2EVWUXFWLYH� MDXQGLFHV� DUH� WKRVH� FDXVHG� E\� REVWUXFWLRQ� RI� WKH� H[WUD� KHSDWLF� ELOH� GXFWV�� $PRQJ�FDXVDWLYH�UHDVRQV�IDFWRUV�VXFK�DV�ELOH�FKROHVWDWLF��WXPRUV�DQG�RWKHU�EHQLJQ�IDFWRUV�VXFK�DV�REVWUXFWLRQV�����2EMHFWLYH��7KH� DLP� RI� WKLV� VXUYH\� ZDV� WR� VWXG\� WKH� FDXVHV� RI� WKH� FKROHVWDWLF� -DXQGLFH� *XLODQ� SURYLQFH�� LQ�DWWHQWLRQ�WR�KLJK�SUHYDOHQFH�RI�GHFUHDVHG�*�3'�HQ]\PH��WKDOHVHPLD�DQG�GLIIHUHQW�KHPRO\WLF�DQHPLD�0DWHULDOV�DQG�0HWKRGV� ,Q�WKH�VWXG\�ZLWK�UHIHUHQFH�WR�DUFKLYH�RI�5D]L�DQG�3RRUVLQD�KRVSLWDOV������SDWLHQWV�ZLWK�REVWUXFWLYH�MDXQGLFH�ZHUH�VHOHFWHG�DQG�GDWD�H[WUDFWHG�IURP�SDWLHQW�FKDUWV�5HVXOWV�� 2I�����SDWLHQWV������ZHUH�PDOHV����������DQG�������������ZHUH�IHPDOHV�$YHUDJH�DJH�RI�SDWLHQWV�ZDV����WR����\HDUV��7KH�PRVW�FRPPRQ�UHDVRQV�IRU�REVWUXFWLYH�MDXQGLFH�ZDV�UHODWHG�WR�FKROHVWDWH� ��������� WKHQ� WXPRUV� ������� DQG� EHQLJQ� REVWUXFWLRQ� ��������� 6L[W\� SHUFHQW� RI� VWRQHV� ZHUH�SLJPHQWDWLRQV�DQG�����ZUHU�FKROHVWHURO��)DFWRUV� UHODWHG� WR� WXPRUV�ZHUH�FDQFHU�RI�SDQFUHDV� ���������DQG� WKHQ�FKRORFDQJLRFDUFLQRPD����������,W¶V�LPSRUWDQW�WR�QRWH�WKDW�IURP����FDVHV�RI��EHQLJQ�IDFWRUV�UHODWHG�WR�REVWUXFWLYH�MDXQGLFH����SDWLHQWV� �KDG�DPSXOODU\�VWHQRVLV�DQG����KDG�IDVOLROLDVLV�DQG�IURP�����SDWLHQWV�ZKR�KDG�SLJPHQWHG�VWRQH�����SDWLHQWV�KDG�KHPRO\WLF�DQHPLDV�&RQFOXVLRQ��%DVHG�RQ�WKH�PHGLFDO�OLWHUDWXUH��WKH�FRPPRQ�FDXVHV�RI�FKROHVWDWLF�MDXQGLFH�DUH�FKROHGRFKROLWKLDVLV��FKRODQJLR�FDUFLQRPD��SDQFUHDWLF�FDQFHU�DQG�%LOOLDU\�VWULFWXUH��2I�VWRQHV�WKH�FKROHVWHURO�W\SH�LV�YHU\�FRPPRQ�DQG�WKH�KHPRO\WLF�DQHPLD�SURGXFLQJ�SLJPHQWHG�VWRQHV�GRHVQ¶W�FRQVLVW�WKH�PDMRU�FDXVHV�RI�ELOOLDU\�VWRQHV�,Q� WKLV� VXUYH\�SLJPHQWHG� VWRQHV�DUH�PRUH�FRPPRQ� WKDQ� WKH�FKROHVWHURO� W\SH�� �����SLJPHQWHG� VWRQHV�YHUVXV����FKROHVWHURO�VWRQHV���7KHUH�DUH����FDVHV�RI�KHPRO\WLF�DQHPLD�DFFRPSDQLHG�E\�����FDVHV�RI�SLJPHQWHG�VWRQH�
.H\�ZRUGV� %LOOLDU\�7UDFW�1HRSODVP¶V��&KROHVWDVLV��([WUD�KHSDWLF��-DXQGLFH��2EVWUXFWLYH��*DOOVWRQHV�
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