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%DFK��3��$���	�0RUDQ��'��-����������$FW�LQ�
SUDFWLFH��&DVH�FRQFHSWXDOL]DWLRQ�LQ�
DFFHSWDQFH�	�FRPPLWPHQW�WKHUDS\��
2DNODQG��1HZ�+DUELQJHU�3XEOLFDWLRQV��
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ࢭ㺃ࢺ࣓ࣥࢺࢵ࣑ࢥ	ࢫࣥࢱࣉࢭࢡ��7&$
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ศᯒⓗࢳ࣮ࣟࣉ� ᫍ᭩ᗑ��
&KDPSEHOO��/����������7HVW�UHWHVW�UHOLDELOLW\�

DQG�IXUWKHU�YDOLGLW\�RI�WKH�FRJQLWLYH�
IXVLRQ�TXHVWLRQQDLUH��8QSXEOLVKHG�
GRFWRUDO�GLVVHUWDWLRQ��7KH�8QLYHUVLW\�RI�
(GLQEXUJK��2OG�&ROOHJH��6RXWK�%ULGJH��
(GLQEXUJK��

'HPSVWHU��0��$����������7KH�GHYHORSPHQW�DQG�
LQLWLDO�YDOLGDWLRQ�RI�D�VFDOH�WR�PHDVXUH�
FRJQLWLYH�IXVLRQ��8QSXEOLVKHG�GRFWRUDO�
GLVVHUWDWLRQ��7KH�8QLYHUVLW\�RI�
(GLQEXUJK��2OG�&ROOHJH��6RXWK�%ULGJH��
(GLQEXUJK��

+D\HV��6�&���	�3DQNH\��-����������
([SHULHQWLDO�DYRLGDQFH��FRJQLWLYH�IXVLRQ��
DQG�DQ�$&7�DSSURDFK�WR�DQRUH[LD�
QHUYRVD��&RJQLWLYH�DQG�%HKDYLRUDO�
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+D\HV��6�&���6PLWK��6����������*HW�RXW�RI�\RXU�
PLQG�	�LQWR�\RXU�OLIH��7KH�QHZ�
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&RJQLWLYH�VHOI�VWDWHPHQWV�LQ�GHSUHVVLRQ��
'HYHORSPHQW�RI�DQ�DXWRPDWLF�WKRXJKWV�
TXHVWLRQQDLUH��&RJQLWLYH�7KHUDS\�DQG�
5HVHDUFK��������������
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� � � � �.RGDPD��0���.DWD\DQDJL��.���6KLPDGD��
+���	�6DNDQR��<����������7KH�UHODWLRQVKLS�
DPRQJ�VWUHVV�FRSLQJ�ZLWK�DXWRPDWLF�
WKRXJKWV��VWDWH�DQ[LHW\��DQG�GHSUHVVLYH�
V\PSWRPV�LQ�FROOHJH�VWXGHQWV��-RXUQDO�RI�
KXPDQ�VFLHQFHV�������������

/XRPD��-�%���+D\HV��6�&���	�:DOVHU��5�'��
��������/HDUQLQJ�$&7��$Q�DFFHSWDQFH�
DQG�FRPPLWPHQW�WKHUDS\�VNLOOV��
WUDLQLQJ�PDQXDO�IRU�WKHUDSLVWV��
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-RXUQDO�RI�&RXQVHOLQJ�6FLHQFH������
����������
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�7DNDQR��.���	�7DQQR��<����������
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7KH�-DSDQHVH�-RXUQDO�RI�3HUVRQDOLW\������
����������

=HWWOH��5�'���	�+D\HV��6�&����������
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9DOLGDWLRQ�RI�WKH�-DSDQHVH�9HUVLRQ�RI� �
WKH�&RJQLWLYH�)XVLRQ�4XHVWLRQQDLUH�

�
7DLNL�6+,0$��0DPLND�<$1$*,+$5$��7RPRQRUL�.$:$,��

� DQG�+LURDNL�.80$12�
�

*UDGXDWH�6FKRRO�RI�+XPDQ�6FLHQFHV��:DVHGD�8QLYHUVLW\�
)DFXOW\�RI�+XPDQ�6FLHQFHV��:DVHGD�8QLYHUVLW\�

�
�

$EVWUDFW�
�

7KLV� VWXG\� LQYHVWLJDWHG� WKH� YDOLGDWLRQ� RI� WKH� -DSDQHVH� YHUVLRQ� RI� WKH� &RJQLWLYH�
)XVLRQ� 4XHVWLRQQDLUH� �&)4��� 7KH� UHVXOWV� RI� WKH� LQYHVWLJDWLRQ� VKRZ� WKDW� WKH� &)4�
UHIOHFWV�D�WZR�IDFWRU�VWUXFWXUH�WKDW�LV�WKH�VDPH�DV�WKH�RULJLQDO�YHUVLRQ��,W�LV�WKRXJKW�WKDW�
WKH�WZR�VWUXFWXUHV�FRUUHVSRQG�WR�´FRJQLWLYH�IXVLRQµ�DQG�´FRJQLWLYH�GHIXVLRQµ��&RJQLWLYH�
IXVLRQ�LV�D�EHKDYLRU�LQ�ZKLFK�RQH�FRQIXVHV�D�WKRXJKW�ZLWK�D�IDFW��&RJQLWLYH�GHIXVLRQ�LV�D�
EHKDYLRU� LQ� ZKLFK� RQH� JHWV� RXW� RI� ´FRJQLWLYH� IXVLRQ�µ� $� VLJQLILFDQW� UHODWLRQVKLS� ZDV�
IRXQG�EHWZHHQ�WKH�WRWDO�VFRUHV�RI�WKH�&)4�DQG�WKH�554��ZKLFK�PHDVXUHV�UXPLQDWLRQ�
����LWHPV��U� ���������LWHPV��U� �������DQG�EHWZHHQ�WKRVH�RI�WKH�&)4�DQG�36:4��ZKLFK�
PHDVXUHV�ZRUU\�����LWHPV��U� ���������LWHPV��U� �������7KH�&)4�KDV�D�FRQFXUUHQW�YDOLGLW\�
EHFDXVH�LW�VKRZHG�FRUUHODWLRQ��DV�PHQWLRQHG�DERYH��7KXV��WKH�XVHIXOQHVV�RI�WKH�����DV�
ZHOO�DV����LWHP�YHUVLRQ�ZDV�VKRZQ��+RZHYHU��FRQFHUQLQJ�WKH�UHOLDELOLW\�RI�WKH����LWHP�
YHUVLRQ��DOWKRXJK�D�VXIILFLHQW�YDOXH�ZDV�VKRZQ�LQ�WKH�ILUVW�IDFWRU��ǂ� �������WKH�VHFRQG�
IDFWRU� �ǂ� � �����VKRZHG�DQ� LQVXIILFLHQW�YDOXH��7KHUHIRUH��VRPH�RI� WKH� LWHPV�VKRXOG�EH�
UHYLVHG��DQG�WKH�&)4�VKRXOG�EH�LQYHVWLJDWHG�IXUWKHU��

�
.H\�ZRUGV��&RJQLWLYH�)XVLRQ�4XHVWLRQQDLUH��FRJQLWLYH�IXVLRQ��FRJQLWLYH�GHIXVLRQ�
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