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7KLV�VWXG\�ZDV�FRQGXFWHG�ZLWK�WKH�DLP�RI�DQDO\]LQJ�WKH�IDFWRUV�WKDW�DIIHFW�

WKH�YDOXH�RI�,QGRQHVLDQ�VKULPS�H[SRUWV�WR�WKH�VL[�PDLQ�H[SRUW�GHVWLQDWLRQ�FRXQWULHV��

7KH� PHWKRG� XVHG� WR� DQDO\]H� WKH� IDFWRUV� WKDW� LQIOXHQFH� WKH� YDOXH� RI� ,QGRQHVLDQ�

VKULPS�H[SRUWV�LV�SDQHO�GDWD�UHJUHVVLRQ�ZLWK�)L[HG�(IIHFW�0RGHO��)(0���7KLV�VWXG\�

DQDO\]HV� WKH� HIIHFW� RI�*'3� IRU� H[SRUW� GHVWLQDWLRQV�� WKH� H[FKDQJH� UDWH� RI� H[SRUW�

GHVWLQDWLRQ�FRXQWULHV�DJDLQVW�86���LQWHUQDWLRQDO�FRIIHH�SULFHV��DQG�GRPHVWLF�SULFHV�

RQ� WKH� YDOXH� RI� ,QGRQHVLDQ� FRIIHH� H[SRUWV� WR� WKH� VL[� PDLQ� H[SRUW� GHVWLQDWLRQ�

FRXQWULHV�� 7KH� FRXQWULHV� LQ� TXHVWLRQ� DUH� WKH� 8QLWHG� 6WDWHV�� *HUPDQ\�� -DSDQ��

0DOD\VLD��,WDO\��(QJODQG��7KH�GDWD�XVHG�LV�WKH�YDOXH�RI�,QGRQHVLDQ�FRIIHH�H[SRUWV�

WR�WKH�VL[�PDLQ�H[SRUW�GHVWLQDWLRQ�FRXQWULHV�GXULQJ�WKH�SHULRG������WR������

%DVHG�RQ�WKH�HVWLPDWLRQ�UHVXOWV�� LW� LV�VKRZQ�WKDW� WKH�H[FKDQJH�UDWH�RI� WKH�

H[SRUW�GHVWLQDWLRQ�FRXQWU\�WR�86���LQWHUQDWLRQDO�FRIIHH�SULFHV��DQG�GRPHVWLF�SULFHV�

KDV� D� SRVLWLYH� DQG� VLJQLILFDQW� HIIHFW� RQ� WKH� YDOXH� RI� ,QGRQHVLDQ� FRIIHH� H[SRUWV��

0HDQZKLOH��WKH�*'3�RI�H[SRUW�GHVWLQDWLRQV�KDV�D�VLJQLILFDQW�QHJDWLYH�HIIHFW�RQ�WKH�

YDOXH�RI�,QGRQHVLD
V�FRIIHH�H[SRUWV�

.H\ZRUGV��,QGRQHVLDQ�FRIIHH�H[SRUW�YDOXH��SDQHO�GDWD��)L[HG�(IIHFW�0RGHO��)(0�


