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37� 6DQEH� )DUPD� &LPDUHPH� 8QLW� ,,,� LV� RQH� RI� WKH� PDQXIDFWXULQJ� LQGXVWU\�
HQJDJHG� LQ� WKH�SKDUPDF\� WKDW�SURGXFHV� LQIXVLRQ��5����PDFKLQH� LV�RQH�RI� WKH�
ILOOLQJ�PDFKLQH�RI�����PO� LQIXVLRQ�SURGXFWV� WKDW�PXVW� DOZD\V�EH� UHDG\� WR�XVH�
EHFDXVH�LW�ZLOO�DIIHFW�SURGXFWLRQ�WDUJHWV�DQG�FRPSDQ\�UHYHQXH��'XH�WR�WKH�KLJK�
IUHTXHQF\�RI�IDLOXUH RQ�WKH�5����PDFKLQH LQ����� RI�����WLPHV IDLOXUHV FDXVLQJ�
WKH� ORZ� YDOXH� RI�PDFKLQH� HIIHFWLYHQHVV�� LW� LV� QHFHVVDU\� WR� LPSOHPHQW� DFWLYLWLHV�
WKDW�FDQ�LPSURYH�WKH�HIIHFWLYHQHVV�RI�5����PDFKLQH��,Q�WKLV�UHVHDUFK�WKH�DFWLYLW\�
WR�EH�DSSOLHG�LV�7RWDO�3URGXFWLYH�0DLQWHQDQFH��730��ZKLFK�DLPV WR�LPSURYH�WKH�
HIIHFWLYHQHVV� RI� 5���� PDFKLQH�� 3ULRU� WR� LPSOHPHQWLQJ� 730�� ILUVWO\� GRQH� WKH�
DQDO\VLV�E\�XVLQJ�2YHUDOO�(TXLSPHQW�(IIHFWLYHQHVV��2((��PHWKRG�WR�DQDO\]H�WKH�
H[LVWLQJ�FRQGLWLRQ�RI�5����PDFKLQH HIIHFWLYHQHVV��%DVHG�RQ� WKH� FDOFXODWLRQ�RI�
5���� PDFKLQH HIIHFWLYHQHVV� LQ� WKH� SHULRG� RI� -DQXDU\�'HFHPEHU� ����� XVLQJ�
2((�PHWKRG�REWDLQHG�2((�YDOXH�RI� ���������7KH�YDOXH�RI� WKH�2((�KDV�QRW�
UHDFKHG�WKH�VWDQGDUG��RI�:RUOG�&ODVV�6WDQGDUGV�DW������7KHQ�GR�DQDO\VLV�RI�6L[�
ELJ�ORVV�WKDW�FDXVH�ORZ�YDOXH�RI�2((��)DFWRUV�RI�6L[�ELJ�ORVV�WKDW�PRVW�DIIHFW�WKH�
YDOXH�RI�2((�RQ�PDFKLQH����� LV� ,GOLQJ�DQG�0LQRU�6WRSSDJH�/RVV�DQG�6HW�XS�
DQG�$GMXVWPHQW�/RVV ZKLFK�LV�HTXDO�WR��������DQG��������RI�WKH�WRWDO�6L[ ELJ�
/RVV�� 7KHQ� GR DQDO\VLV� � E\� XVLQJ� D� FDXVH�HIIHFW� GLDJUDP� �ILVK� ERQH�� WR�
GHWHUPLQH�WKH�FDXVH�RI�WKH�RFFXUUHQFH�RI�6L[�ELJ�ORVV�IDFWRUV�WKDW�PRVW�DIIHFW�WKH�
YDOXH� RI� 2((� E\� FRQVLGHULQJ� WKH� KXPDQ� IDFWRUV�� HQYLURQPHQW�� PHWKRGV��
PDWHULDOV���VSDUHSDUWV��DQG�PDFKLQHU\�
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