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7D[�UHYHQXH�LV�WKH�ELJJHVW�VRXUFH�RI�IXQGV�IRU�WKH�JRYHUQPHQW��$V�D�VRXUFH�RI�

VWDWH� ILQDQFH�� WKH�JRYHUQPHQW� LV�DOZD\V� LQFUHDVLQJ WD[�UHYHQXH��2Q� WKH�RWKHU�KDQG��

FRPSDQLHV� RIWHQ� WR� UHGXFH� WKHLU� WD[� H[SHQVHV E\� XWLOL]LQJ� JUD\� DUHDV� LQ� H[LVWLQJ�

WD[DWLRQ�UHJXODWLRQV�RU�VR�FDOOHG�WD[�DYRLGDQFH�

7KLV�VWXG\�ZDV�FRQGXFWHG�WR�DQDO\]H�WKH�HIIHFW�RI�WKH�LQWHQVLW\�RI�IL[HG�DVVHWV��

H[HFXWLYH�FKDUDFWHU��SROLWLFDO�FRQQHFWLRQV�DQG�OHYHUDJH�RQ WD[�DYRLGDQFH�RI�IRRG�DQG�

EHYHUDJH� FRPSDQLHV� RQ� WKH� ,QGRQHVLD� 6WRFN� ([FKDQJH� LQ� ���������� ERWK�

VLPXOWDQHRXVO\�DQG�LQ�SDUW�

7KLV�VWXG\�FRQVLVWHG�RI����VDPSOHV�RI�WKH�IRRG�DQG�EHYHUDJH�VHFWRU�OLVWHG�RQ�

WKH�,QGRQHVLD�6WRFN�([FKDQJH�LQ�WKH�����������SHULRG��7KH�VDPSOHV�DUH REWDLQHG�E\�

SXUSRVLYH�VDPSOLQJ��'HVFULSWLYH�VWDWLVWLFDO�DQDO\VLV�DQG�SDQHO�GDWD�UHJUHVVLRQ�XVLQJ�

(YLHZV����DUH�XVHG�DV WKH�UHVHDUFK�PHWKRGRORJ\�

7KH� UHVXOWV�RI� WKLV� VWXG\� LQGLFDWH� WKDW� WKH� LQWHQVLW\�RI� IL[HG�DVVHWV�� H[HFXWLYH�

FKDUDFWHU��SROLWLFDO�FRQQHFWLRQV�DQG�OHYHUDJH�VLPXOWDQHRXVO\�LQIOXHQFH�WD[�DYRLGDQFH��

3DUWLDOO\��RQO\�H[HFXWLYH�FKDUDFWHU�LQIOXHQFHV�WD[�DYRLGDQFH��7KH�QRYHOW\�RI�WKLV�VWXG\�

OLHV�LQ�WKH�H[HFXWLYH�FKDUDFWHU�YDULDEOH�

,W� LV� UHFRPPHQGHG� IRU� IXUWKHU� UHVHDUFKHUV� WR� UH�H[DPLQH WKLV� UHVHDUFK� E\�

DGGLQJ�\HDUV�DQG�SHULRGV�RI�UHVHDUFK��)RU� WKH�JRYHUQPHQW�� WKH�UHVXOWV�RI� WKLV�VWXG\�

DUH� H[SHFWHG� WR� EH� IXUWKHU� LQYHVWLJDWHG� ZKHWKHU� FRPSDQLHV� LQGLFDWHG� GRLQJ� WD[�

DYRLGDQFH�DUH�LQFOXGHG�LQ�WD[�HYDVLRQ�RU�WD[�SODQQLQJ��)RU�FRPSDQLHV��WKH�UHVXOWV�RI�

WKLV�VWXG\�FDQ�EH�XVHG�IRU�SROLFLHV�UHODWHG�WR�WD[�DYRLGDQFH�

.H\ZRUGV� 7D[� $YRLGDQFH�� )L[HG� $VVHW� ,QWHQVLW\�� ([HFXWLYH� &KDUDFWHU�� 3ROLWLFDO�

&RQQHFWLRQ��/HYHUDJH�


