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7KH� DLP��RI� WKLV� UHVHDUFK� LV� WR� HYDOXDWH� WKH� UHODWLRQVKLS��EHWZHHQ� WKH�

GLYLGHQG��SD\�RXW�UDWLR�RI�ILUPV�LQ�6LQJDSRUH�DQG�,QGRQHVLD��DV�ZHOO�DV�WKH�HIIHFW�RI�

SROLWLFDO��XQFHUWDLQW\� UHVXOWLQJ� IURP� WKH� 3UHVLGHQWLDO� HOHFWLRQV��RQ� WKH� GLYLGHQG�

SROLF\��RI� WKH� ILUPV��7KH� SDSHU�XVHV�D� VDPSOH�RI� ��� ILUPV� IURP�HDFK�FRXQWU\�DQG�

GDWD�UDQJHV�IURP������WR�������6HYHQ�IDFWRUV�RI�GLYLGHQG�SROLF\�DUH�VWXGLHG�XVLQJ�

D� PXOWLSOH� UHJUHVVLRQ� PRGHO��5HWXUQ�2Q� (TXLW\�� 5HWXUQ�2Q� $VVHWV�� )LQDQFLDO�

/HYHUDJH�� $VVHW� *URZWK�� (IIHFWLYH� 7D[� 5DWH�� (DUQLQJV� 3HU� 6KDUH� 	� )UHH� &DVK�

)ORZ�� )XUWKHU� UHVXOWV� DUH� KRQHG� XVLQJ� PHDVXUHV� RI� FHQWUDO� WHQGHQF\� DQG�

FRUUHODWLRQ�DQDO\VLV���

7KH� UHVXOWV� DUH� KRZHYHU�� GLIIHUHQW� IRU� ERWK� FRXQWULHV�� ,Q� 6LQJDSRUH�� WKH�

GXPP\� YDULDEOH� DQDO\VLV� UHYHDOV� D� VWURQJ�UHODWLRQVKLS�EHWZHHQ� GLYLGHQG� SROLF\�

DQG� 3UHVLGHQWLDO� HOHFWLRQV� VXFK� WKDW� ILUPV� LQ� 6LQJDSRUH� WHQG� WR� SD\� KLJKHU�

GLYLGHQGV� GXULQJ� HOHFWLRQV�� 52(�� (36� DQG�)LQDQFLDO�/HYHUDJH� DUH� VLJQLILFDQW�

ZKHUHDV�� (IIHFWLYH� 7D[� 5DWH�� 7RWDO� $VVHWV�� 5HWXUQ�2Q� $VVHWV�	� )UHH�&DVK�)ORZ�

DUH� LQVLJQLILFDQW� GHWHUPLQDQWV� RI�'LYLGHQG�3D\� RXW�� ,Q� ,QGRQHVLD�� HOHFWLRQ�

XQFHUWDLQW\�KDV�QR�UHODWLRQVKLS�ZLWK�GLYLGHQG�SROLF\�RI�WKH�VDPSOH�ILUPV��52$�DQG�

)UHH�&DVK�)ORZ� DUH� VLJQLILFDQW� ZKLOH�� 52(��(36�� )LQDQFLDO� /HYHUDJH�� (IIHFWLYH�

7D[�5DWH� DQG� 7RWDO� $VVHWV� DUH� LQVLJQLILFDQW� GHWHUPLQDQWV� RI��'LYLGHQG�3D\� RXW�LQ�

,QGRQHVLD���
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7R� ILQG�RXW� WKH� LPSDFW��RI�SROLWLFDO�XQFHUWDLQW\�RQ�GLYLGHQG�SROLF\�� VLPLODU�

VWXGLHV� ZLWK� DGGLWLRQDO� GHWHUPLQDQWV� RI�'LYLGHQG�3D\�RXW�UDWLR� VKRXOG� EH�

SHUIRUPHG�LQ�RWKHU�$VLDQ�FRXQWULHV���

.H\ZRUG� �� 3ROLWLFDO� XQ�UHVW�� 'LYLGHQG� 3ROLF\�� 3UHVLGHQWLDO� (OHFWLRQV�� 'LYLGHQG�

3D\�RXW��,QIRUPDWLRQ�DV\PPHWU\�� �
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