2XWEUHDN RI $VWURYLUXV LQ $GXOWV ZLWK $F
%R HZDQJI6EXQ\RXQJ -X@QUXQ -X -HRQXQJ 7DH &KXBRQ +R .DEHXQJ -RRQ <IMQIRXQJ 6#40RH +D 6KIKHRQ .ZRQ <RR
DQG 'HRJ <RQJ /HH

‘LYLVLRQ RI (QWHULF 'LVHDVH &HQWHU IRU ,QIHFWLRXV 'LVHDVHV .RUHD 1DWLRQDO ,QVWLWXWH RI +HDOW
‘LYLVLRQ RI %LR 6DIHW\ (YDOXDWLRQ DQG &RQWURO .RUHD IDWLRQDO ,QVWLWXWH Rl +HDOWK &KHRQJIMX
‘LYLVLRQ RI OLFURELRORJ\ &KXQJFKHRQJEXN GR +HDOWK DQG (QYLURQPHQW ,QVWLWXWH &KHRQJIMX &KXQ
&RUUHVSRQGLQUHBAWRRU /HH 'LYLVLRQ Rl (QWHULF 'LVHDVH &HQWHU IRU ,QIHFWLRXV 'LVHDVHV .RUHD 1

UR 2VRQJ HXS +HXQJGXN JX &KHRQJIJMX VL &KXQIJFKHRQJEXN GR 5HSXEOLF RI .RUHD 7THO
OHHG\ #NRUHD NU

5HF GDWH 6HS $FF GDWH 2FW 2FANE GDWH

&RS\ULJKW < +ZDQJ %0 HW DO 7KLV LV DQ RSHQ DFFHVV DUWLFOH GLVWULEXWHG XQGHU WKH WHUPV RI

XVH GLVWULEXWLRQ DQG UHSURGXFWLRQ LQ DQ\ PHGLXP SURYLGHG WKH RULJLQDO DXWKRU DQG VRXUFH |

$EVWUDFW

$VWURKYVHRWUDOO\ NQRZQ IRU LQGXFLQJ PLOG GLDUUKHD LQ LQIDQWYV +RZHYHU |

RFFXUUHG LQ DGXOWYV RQ )HEUXDU\ LQ .RUHD $VWURYLUXV W\SH D LV WKH ¢
QRW GHWHFWHG LQ WKLV VWXG\ %\ FRQWUDVW W\SH ZDV GHWHFWHG LQ DOO VSHF
LQ .RUHD

.H\ZRUGV $VWURYLUXV $GXOW RXWEUHDN *HQRW\SH

 QVURGXFWLRQ

$VWURYLUXV LV D VPDOO URXQG QRQ HQYHORSHG VLQJOH VWUDQGHG
51%$ YLUXV ZLWK D GLDPHWHU RI QP DQG LWV JHQRPH FRQVLVWYV RI
DSSUR[LPDWHO\ QXFOHRWLGHY DQG FRQWDLQV WKUHH RYHUODSSLQJ RSHQ
UHDGLQJ IUDPHV 25)V > @ $VFODRYILIHGY JHQRWISHV DUH
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OLFURELRORJLFDO WHVWY ZHUH SHUIRUPHG DW WKH &KXQJFKHRQJEXN GR
,QVWLWXWH RI +HDOWK DQG (QYLURQPHQW IROORZLQJ WKH ODERUDWRU\
GLDJQRVLYVY JXLGHOLQHV RI WKH .1,+ DQG WKH OLQLVWU\ RI )RRG DQG 'UXJ
6HUYLFH O '6PROHFXODU HSLGHPLRORJLFDO LQYHVWLJDWLRQ ZDV
SHUIRUPHG DW WKH 'LYLVLRQ RI (QWHULF 'LVHDVH .RUHD 1DWLRQDO ,QVWLWXWH
Rl +HDOWK .1,+ SDWKRJHQV LQFOXGHG JHQHUD RI EDFWHULD VSHFLHV
Rl HQWHULF YLUXV QRURYLUXV JURXS $ URWDYLUXV HQWHULF DGHQRYLUXV
DVWURYLUXV DQG VDSRYLUXV DQG VSHFLHV RI SURWR]RD )RU YLUXV
GHWHFWLRQ YLUDO 51% ZDV H[WUDFWHG XVLQJ D FRPPHUFLDOL]HG 51% SUHS



HSLGHPLF FRQVLGHUDWLRQ ,Q WKH FXUUHQW VWXG\ ZH VRXJKW WR DGGUHVV ZK\
DQ RXWEUHDN RFFXUUHG LQ WKLV DGXOW JURXS

H}IUMMBMDVRQ DQ RXWEUHDN RFFXUUHG LV WKDW VHYHUDO LQIHFWLRQ URXWHYV
H[LVWHG (QWHULF YLUXV LV UHDGLO\ WUDQVPLWWHG YLD WKH IHFDO RUDO URXW
DOWKRXJK RXWEFHBENYQ KDRORQIJHG GXH WR WKH DELOLW\ RI



&SLWDWIHRZ@QJ %0 -XQJ 6 -HRQJ +- &KXQJ *7 .DQJ <+ HW DO 2XWEUHDN RI $VWURYLELUXV L

-HRQJ +6 -HRQJ $ &KHRQ '6 (SLGHPLRORJ\ RI DVWURYLUXV
LQIHFWLRQ LQ FKLOGUHQ .RUHDQ - 3HGLDWU

7KLV DUWLFOH ZDV RULJLQDOO\ SXEOLMKIK®GRMDWNSHFLDO LVVXH HQWLWOHG
%RZHO 'LVHBYWHG E\ /XNDV 0LODQ ,%' &OLQLFDQ® DQG 5HVHDUFK &HQWUH
&]HFK 5HSXEOLF




