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7KHUH KDV EHHQ D ORQJ GHEDWH DERXW WKH ORQJ YV� WKH VKRUW %(, SDVVLYH VHQWHQFHV LQ
&KLQHVH� 7KLV VWXG\ LV D PXOWLIDFWRULDO DQDO\VLV RI 13� �WKH DJHQW� W\SLFDOO\�
RFFXUUHQFH LQ &KLQHVH %(, FRQVWUXFWLRQ IURP D FURVV�YDULHW\ SHUVSHFWLYH� :H UHWULHYHG
RQH�PRQWK GDWD RI PDLQODQG &KLQHVH� 7DLZDQ &KLQHVH DQG 6LQJDSRUH &KLQHVH
UHVSHFWLYHO\ IURP WKH ³7DJJHG &KLQHVH *LJDZRUG &RUSXV´ DQG DOO WKUHH VKDUHV QHDUO\
WKH VDPH ZRUGV LQ WKH VDPH SHULRG RI WLPH� :H JRW SDVVLYH VHQWHQFHV PDUNHG E\ %(,
DXWRPDWLFDOO\ XVLQJ $QW&RQF DQG IXUWKHU FKHFNHG WKHP PDQXDOO\ XQGHU WKH SULQFLSOH
RI LQWHUFKDQJHDELOLW\� $IWHU WKDW� ZH UDQGRPO\ VHOHFWHG ���� REVHUYDWLRQV ���� RI
YDOLG REVHUYDWLRQV IURP WKHVH WKUHH YDULHWLHV� WR DQQRWDWH� 2XU GHSHQGHQW YDULDEOH LV
WKH RFFXUUHQFH RI 13�� ZKLOH WKH LQGHSHQGHQW YDULDEOHV LQFOXGH �� ODQJXDJH�LQWHUQDO
IDFWRUV DQG D ODQJXDJH�H[WHUQDO IDFWRU �OHFWDO YDULDWLRQ�� 7DNLQJ YHUEV LQ %(,

FRQVWUXFWLRQV DV WKH UDQGRP HIIHFW� ZH EXLOW D PL[HG�HIIHFW ELQDU\ ORJLVWLF UHJUHVVLRQ
WR REWDLQ VLJQLILFDQW IDFWRUV DQG LQWHUDFWLRQDO HIIHFWV EHWZHHQ OHFWDO YDULDWLRQ DQG DQ\
ODQJXDJH�LQWHUQDO IDFWRUV� $W ODVW� ZH EXLOW UDQGRP IRUHVWV DQG FRQGLWLRQDO LQIHUHQFH
WUHHV IRU WKUHH YDULHWLHV UHVSHFWLYHO\ WR REWDLQ WKHLU RZQ VLJQLILFDQW IDFWRUV DV ZHOO DV
WKHLU LPSRUWDQFH UDQNLQJV RI DOO SUHGLFWRUV�

7KH UHVXOWV VKRZ WKDW %(, FRQVWUXFWLRQV ZLWK RU ZLWKRXW 13� KDYH WRWDOO\
GLIIHUHQW SURWRW\SLFDO XVDJHV� )RU %(, FRQVWUXFWLRQ ZLWK 13�� WKH SUHGLFDWH WHQGV WR EH
LQWUDQVLWLYH� DQG 13� DUH PRUH OLNHO\ WR EH LQDQLPDWH ZLWK WKH SDVVLYH HYHQW
GHVFULELQJ D SK\VLFDO FKDQJH RI 13�� :KHUHDV� IRU %(, FRQVWUXFWLRQ ZLWKRXW 13��
ZLWK DQ LQGHILQLWH FRQFUHWH RU QRQ�FRQFUHWH 13�� LW LV PRUH OLNHO\ WR DSSHDU LQ FODXVHV
RU LQ QHJDWLYH VHQWHQFHV� $OO WKRVH SURWRW\SLFDO XVDJHV DUH DEOH WR EH H[SODLQHG E\ WKH
SULQFLSOH RI ODQJXDJH HFRQRP\� WKH SULQFLSOH RI HQG�ZHLJKW� WKH OH[LFDOL]DWLRQ RI ³%(,
� 9 � 1´ FRQVWUXFWLRQ DV ZHOO DV WKH XQLYHUVDOO\ LQWHUQDO GHPDQGV RI WKH SDVVLYH
VHQWHQFH LWVHOI� $PRQJ WKRVH WKUHH OHFWDO YDULHWLHV� %(, FRQVWUXFWLRQV ZLWK RU ZLWKRXW
13� KDYHQ¶W VKRZQ VLJQLILFDQW GLIIHUHQFH� EXW WKH\ DOO SUHIHU WR FKRRVH %(,

FRQVWUXFWLRQ ZLWKRXW 13�� +RZHYHU� DFFRUGLQJ WR WKH VLJQLILFDQW LQWHUDFWLRQV EHWZHHQ
OHFWDO YDULHWLHV DQG WKH VHPDQWLF FDWHJRULHV DV ZHOO DV WKH WRSLFV RI SDVVLYHV� DQG WKH
GLIIHUHQW VLJQLILFDQW IDFWRUV VHOHFWHG LQ WKUHH YDULHWLHV� ZH FRQFOXGHG WKDW WKH
ODQJXDJH�LQWHUQDO FRQVWUDLQW LV RI GLYHUVLW\ DFURVV ODQJXDJH YDULHWLHV� DQG WKH FXOWXUDO
DQG VRFLDO EDFNJURXQG SOD\V DQ LPSRUWDQW UROH RQ WKH ODQJXDJH XVH� )XUWKHUPRUH� WKH
V\QFKURQLF OHFWDO YDULDWLRQ ZDV H[SODLQHG E\ WKH (XURSHDQL]HG 6LQJDSRUH &KLQHVH� WKH
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FRQVHUYDWLRQ RI RWKHU SDVVLYH PDUNHUV �H�J�� =$2 DQG +82� LQ 7DLZDQ &KLQHVH DQG
WKH LQGHSHQGHQW GHYHORSPHQW RI PDLQODQG &KLQHVH WRZDUGV FROORTXLDOL]DWLRQ�
7KHUHIRUH� IURP WKH V\QFKURQLF OHFWDO YDULDWLRQV� ZH DUH DEOH WR FRQFOXGH DQG SUHGLFW
WKH GLDFKURQLF FKDQJH DQG GHYHORSPHQW RI &KLQHVH�

7KHUH DUH WKUHH PDLQ LQQRYDWLRQV RI RXU UHVHDUFK� )LUVWO\� DV D FRUSXV�EDVHG
PXOWLIDFWRULDO DQDO\VLV� WKLV UHVHDUFK REWDLQV D ILQH�JUDLQHG GHVFULSWLRQ RI WKH 13�
RFFXUUHQFH RI &KLQHVH %(, SDVVLYH FRQVWUXFWLRQ� 6HFRQGO\� WKH FRPELQDWLRQ RI
FURVV�YDULHW\ SHUVSHFWLYH DOVR PDGH RXU UHVHDUFK EHLQJ JURXQGEUHDNLQJ� 7KLUGO\�
ZRUNLQJ ZLWKLQ WKH IUDPHZRUN LI 3UREDELOLVWLF *UDPPDU DQG &RJQLWLYH
6RFLROLQJXLVWLFV� ZH DUH DEOH WR IXUWKHU DQDO\]H DQG H[SODLQ WKH SURWRW\SLFDO XVDJHV RI
&KLQHVH %(, SDVVLYH FRQVWUXFWLRQ ZLWK RU ZLWKRXW 13� DQG LWV OHFWDO YDULDQW
GLIIHUHQFHV� ZKLFK ILOOV WKH JDS RI SUHYLRXV UHVHDUFK�

.H\ZRUGV� 13� RFFXUUHQFH LQ &KLQHVH %(, FRQVWUXFWLRQ� OHFWDO YDULDWLRQ�
3UREDELOLVWLF *UDPPDU� PXOWLIDFWRULDO DQDO\VLV


