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� �Abstract
� 7KLV�DUWLFOH�HQWLWOHG�RQ�v3$57,&,3$725<�&20081,&$7,21�352&(66�72�02%,-
/,=(�7+(�0$1$*(0(17�2)�7+(�60$//�$1'�0,&52�&20081,7<�(17(535,6(6��
,1�1$.+21�3$7+20�3529,1&(�%$6('�21�7+(�3+,/2623+<�2)�68)),&,(1&<�
(&2120<w�KDV����REMHFWLYHV������WR�VWXG\�FRPPXQLFDWLRQ�HOHPHQWV������WR�VWXG\�FRP�
PXQLFDWLRQ�SURFHVV�DQG����WR�VWXG\�JXLGHOLQHV�IRU�SDUWLFLSDWRU\�FRPPXQLFDWLRQ�SURFHVV�
WR�PRELOL]H�60&(V� LQ�1DNKRQ�3DWKRP�3URYLQFH�EDVHG�RQ�WKH�SKLORVRSK\�RI�VXIILFLHQF\�
HFRQRP\�VWDWXV���7KH�GDWD�FROOHFWLQJ�WHFKQLTXHV�DUH�FRPSULVHG�RI�TXDOLWDWLYH�WHFKQLTXHV�
XVLQJ��QRQ�SDUWLFLSDQW�REVHUYDWLRQ�DQG�LQ�GHSWK�LQWHUYLHZ����7KH�FRPPRQ�WKHPHV�DQDO\VLV�
WHFKQLTXH�ZDV�EURXJKW�WR�DQDO\]H�TXDOLWDWLYH�GDWD�ZKLOH�GHVFULSWLYH�VWDWLVWLFV�DQG�IDFWRU�
DQDO\VLV�ZHUH�EURXJKW�WR�DQDO]H�TXDQWLWDWLYH�GDWD�GHULYHG��7KH�PDLQ�UHVHDUFK�UHVXOWV�DUH�
DV�IROORZV��
� ���7KHUH�LV�QR�GLUHFW�DQG�KROLVWLF�FRPPXQLFDWLRQ�SURFHVV�WR�PRELOL]H�60&(V�PDQDJH�
PHQW�EDVHG�RQ�WKH�SKLORVRSK\�RI�VXIILFLHQF\�HFRQRP\�IURP�SXEOLF�DJHQFLHV�WR�60&(V�DQG�
IURP�60&(V�FKDLUPHQ�DQG�FRPPLWWHHV�WR�WKHLU�PHPEHUV�EXW�WKH�FRPPXQLFDWLRQ�SURFHVV�
WR�LQIRUP�DQG�WUDQVPLWW�VRPH�NLQGV�RI�LQIRUPDWLRQ�DQG�NQRZOHGJH�WKDW�FDQ�WUDQVIHU�WR�WKH�
60&(V�PDQDJHPHQW�EDVHG�RQ�WKH�SKLORVRSK\�RI�VXIILFLHQF\�HFRQRP\��7KH�SURFHVV�EHJLQ�
DV�WKH�LQIRUPDWLRQ�VRXUFHV�VHQG�WKH�RIILFLDO�OHWWHUV�WR�WKH�VHFUHWDU\�RIILFH�RI�1DNKRQSDWKRP�
SURYLQFH�RU�SURYLQFLDO�SXEOLF�DJHQFLHV�LQYROYHG�WR�VSUHDG�LQIRUPDWLRQ��NQRZOHGJH�DQG�SUDFWL�
FDO�JXLGHOLQHV�IRU�60&(V�PDQDJHPHQW�EDVHG�RQ�WKH�SKLORVRSK\�RI�VXIILFLHQF\�HFRQRP\�WR�
SXEOLF�DJHQFLHV�LQYROYHG�LQ���GLVWULFW�RI�1DNQRQSDWKRP�SURYLQFH�ZKLFK�ZLOO�WDNH�FKDUJH�DV�
ILUVW�HQFRGHUV�WR�SURYLGH�WKHVH�PHVVDJHV�YLD�WUDLQLQJ�FRXUVH��PHHWLQJ��VSHFLDOL]HG�PHGLD�
E\�KDYLQJ�DFDGHPLFV�DQG�SDUWQHUV�LQYROYHG�DV�VXSSRUWHUV���7KHQ�60&(V�FKDLUPHQ�DQG�
FRPPLWWHHV�ZLOO�WDNH�FKDUJH�DV�WKH�VHFRQG�HQFRGHUV�WR�GLVWULEXWH�WKHVH�PHVVDJHV�WR�WKHLU�
PHPEHUV�YLD�SHUVRQHO�PHGLD��PHHWLQJ��RIILFLDO�OHWWHUV��PHPEHUVKLS�FRPPXQLFDWLRQ�QHWZRUN�
��VPDOO�WDON�DQG�WHOHSKRQH�HWF�
� ����7KH�UHVXOW�RI�SDUWLFLSDWRU\�FRPPXQLFDWLRQ�SURFHVV�WR�PRELO]H�WKH�60&(V�PDQDJH�
PHQW�EDVHG�RQ�WKH�SKLORVRSK\�RI�VXIILFLHQF\�HFRQRP\��SURFHVVLQJ�ZLWK�H[SORUDWRU\�IDFWRU�
DQDO\VLV� VWDWLVWLF� � FDQ�EH�JURXSHG� LQWR��� IDFWRUV�� ��� WKH�GHYHORSHPHQW�RI�SDUWLFLSDWRU\�
FRPPXQLFDWLRQ�FRPSRQHQWV�DQG�SURFHVV�RI�SXEOLF�DJHQFLHV�DQG����WKH�GHYHORSPHQW�RI�
PHPEHU�DQG�SDUWLFLSDWRU\�FRPPXQLFDWLRQ�SURFHVV�ZLWKLQ�60&(V�JURXS��
� 7KH�UHVHDUFK�SURSRVH�WKDW�SXEOLF�DJHQFLHV� LQYROYHG�VKRXOG�SD\�PXFK�LPSRUWDQW� WR�
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