
୊� ���� յ 

 ಋιϝψʖڠՌָڧ؂
Ծى͹௪ΕιϝψʖΝ֋͢࠷ΉͤɽگҽɼӅਫ਼ɼָ෨ਫ਼Ν໲Κͥଡ਼ࢂޜՅ͚ͫ͠

͏ɽ͞͹ιϝψʖͺɼʰ୊ 3 յ IGS ιϝψʖʱͳ͹࠷ڠͲߨΚΗΉͤɽ 

ೖ࣎ʁ����� ೧� �� ݆� ��� ೖ� ਭ༷ೖ� �����ʛ����� 

৖ॶʁ૱߻Ռָ෨� .̑̎̓ 

ԍୌʁ3KHQRORJLFDO�WUDLWV��ELRPDVV��DQG�133�RI�WKH�WURSLFDO�

DQG�VXEWURSLFDO�PDQJURYHV��D�VWXG\�RQ�WKH�6XQGDUEDQV�DQG�
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%DQJODGHVK� 
0DQJURYHV� LQ� WKH� VXEWURSLFDO� DUHD� RI� -DSDQ� DUH� JURZLQJ� LQ� WKH� QRUWKHUQ� OLPLWV� RI� WKHLU�

GLVWULEXWLRQV��7KLV�VWXG\�ZDV�FRQGXFWHG�WR�XQGHUVWDQG�SKHQRORJ\��DV�ZHOO�DV�WR�TXDQWLI\�

DQG�FRPSDUH�WKH�DERYH��DQG�EHORZ�JURXQG�ELRPDVV��OLWWHUIDOO�DQG�QHW�SULPDU\�SURGXFWLYLW\�

RI�WKUHH�PDQJURYH�VSHFLHV�LQ�WKH�IDPLO\�5KL]RSKRUDFHDH��%UXJXLHUD�J\PQRUUKL]D��.DQGHOLD�

RERYDWD��DQG�5KL]RSKRUD�VW\ORVD�RQ�2NLQDZD� ,VODQG�� -DSDQ�� ,Q� WKH�VHPLQDU�� WKH\�ZLOO�EH�

PHQWLRQHG�LQ�GHWDLO��7KH�VWXG\�ZDV�DOVR�FRQGXFWHG�WR�GHWHUPLQH�QHW�SULPDU\�SURGXFWLYLW\�

RI�PDQJURYH�IRUHVWV�DORQJ�WKH�ROLJRKDOLQH�]RQH�RI�6XQGDUEDQV�5HVHUYH�)RUHVW��%DQJODGHVK��

+HULWLHUD� IRPHV� KDV� PDLQWDLQHG� LWV� GRPLQDQFH� RI� WKH� VWDQG�� 7KH� VWXG\� ZRXOG� EH�

VXPPDUL]HG�WKDW�6XQGDUEDQV�VKRZHG�KLJK�ELRPDVV�DQG�QHW�SULPDU\�SURGXFWLRQ�LQGLFDWLQJ�

WKHLU�HFRORJLFDO�DQG�FRQVHUYDWLRQ�VLJQLILFDQFH�WKDW�PD\�EH�FRQVLGHUHG�LQ�XQGHUVWDQGLQJ�WKH�

UROH�RI�6XQGDUEDQV�PDQJURYH�IRUHVW�RQ�PLWLJDWLQJ�WKH�HIIHFW�RI�JOREDO�ZDUPLQJ� 
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