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%LUNKDHXVHU�'HDQ�DQG�5REHUW�(�(YHQVRQ���������7KH�HFRQRPLF�LPSDFW�RI�DJULFXOWXUDO�
H[WHQVLRQ�$�5HYLHZ��(FRQRPLF�'HYHORSPHQW�DQG�&XOWXUDO�FKDQJH��
(YHQVRQ�� 5REHUW� (�������� 7KH� (FRQRPLFV� RI� ([WHQVLRQ�� ,Q�� ,QYHVWLQJ� LQ� 5XUDO�
([WHQVLRQ� 6WUDWHJLHV� DQG� *RDOV�� *Z\Q� (�-RQHV� �HG��� /RQGRQ�� (OVHYLHU� $SSOLHG�
3XEOLVKHUV��
)HGHU�*HUVKRQ�DQG�5RJHU�+�6ODGH���������0HWKRGRORJLFDO�,VVXHV�LQ�WKH�(YDOXDWLRQ�RI�
([WHQVLRQ� ,PSDFW�� ,Q�� ,QYHVWLQJ� LQ� 5XUDO� ([WHQVLRQ� 6WUDWHJLHV� DQG� *RDOV�� *Z\Q�
(�-RQHV��HG���/RQGRQ��(OVHYLHU�$SSOLHG�3XEOLVKHUV���
*LOO�� 'KDUD� 6��������� (FRQRPLF� 5HWXUQV� WR� ([SHQGGLWXUHV� RQ� $JULFXOWXUDO� ([WHQVLRQ��
-RXUQDO�RI�([WHQVLRQ�6\VWHPV��9RO����-XO\��
+DNLPLDQ��+DVVDQ�DQG�$PGLVVD�7HVKRPH���������7UDLQHUV��*XLGH�FRQFHSWV��SULQFLSOHV�
DQG�0HWKRGV�RI�7UDLQLQJ��ZLWK�6SHFLDO�5HIUHQFHV� WR�$JULFXOWXUDO�GHYHORSPHQW��9RO�����
5RPH�)$2��
+ROO�� 5REHUW� (�� -DFN� -RKQVRQ� DQG� 'DYLG� P�� /LOLHQ� �������� 0LFUR763� 8VHUV�0DQXDO�
YHU����&DOLIRUQLD�4XDQWLWDWLYH�0LFUR�6RIWZDUH�,UYLQH��
-DPLVRQ�� 'HDQ� 7� DQG� /DZHUHQFH� -�/DX�������)DUPHU� (GXFDWLRQ� DQG� )DUP�
(IILFLHQF\�86$�%DOWLPRUH�7KH�MRKQ�+RSNLQV�8QLYHUVLW\���
2DNOH\�3HWHU�������� 7KH� 0RQLWRULQJ� DQG� (YDOXDWLRQ� RI� 1RQ�PDWHULDO� REMHFWLYHV� RI�
H[WHQVLRQ��,Q�� ,QYHVWLQJ�LQ�5XUDO�([WHQVLRQ�6WUDWHJLHV�DQG�*RDOV��*Z\Q�(�-RQHV��HG���
/RQGRQ��(OVHYLHU�$SSOLHG�3XEOLVKHUV���
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