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�]ZÀ»��0D[VRQ�/0��6SLQDO�$QHVWKHVLD��3KLODGHOSKLD� -�%�/LSSLQFRWW��������������7KRUVHQ� *�� 1HXURORJLFDO� &RPSOLFDWLRQ� DIWHU�6SLQDO�$QHVWKHVLD��$FWD�&KLU�6FDQG������������������ 6PLWK� 5�� &DIIHLQH�:LWKGUDZO� +HDGDFKH�� -� &OLQ��3KDUPDFRO�7KHU����������������)HQQHOO\�0��*DOOHWO\�'�&��3XUGLH�*,�� ,V�&DIIHLQ�:LWKGUDZDO� WKH� 0HFKDQLVP� RI� 3RVWRSHUDWLYH�+HDGDFKH"��$QHVWK�$QDOJ�����������������'ULSSV� 5� '�� 9DQGDPH� /'�� +D]DUG� RI� /XPEDU�3XQFWXUH��-$0$�������������������:DWVRQ� 7� 3�� 3RVW� 6SLQDO� $QHVWKHWLF� +HDGDFKH��&DQ�0HG��$VVRF�-������������������*UHHQH�+0��/XPEDU�3XQFWXUH�DQG�3UHYHQWLRQ�RI�3RVW�3XQFWXUH�+HDGDFKH��-�$�0�$������������������)ODDWWHQ��+�����%UHNNH����*����+����2OPDDV���&����.��

9DUXJKHVH�� (IIHFWV� RI� ([SHULHQFH� ZLWK� 6SLQDO�$QHVWKHVLD� RQ� WKH� 'HYHORSPHQW� RI� 3RVW�'XUDO�3XQFWXUH�&RPSOLFDWLRQ��$FWD�$QHDHVWK�6FDQG������������� �����+DUROGVRQ� 6�� +HDGDFKH� RIWHU� 6SLQDO� $QHVWKHVLD��([SHULPHQW� ZLWK� D� 1HZ� 6SLQDO� 1HHGOH��$QHVWKHVLRORJ\������������������&DQQ�-�(��:\FRII�&�&��,QFLGHQFH�RI�+HDGDFKH�ZLWK� 8VH� RI� ��� *DXJH� 6SLQDO� 1HHGOH��$QHVWKHVLRORJ\�������������������� *UHHQ� %� $�� $� ��� *XJH� /XPEDU� 3XQFWXUH�1HHGOH� LWV� 9DOXH� LQ� WKH� 3URSK\OD[LV� RI� +HDGDFKH�)ROORZLQJ�9DJLQDO�'HOLYHU\��$QHVWKHVLRORJ\�������������������� 0LKLF� '� 1�� 3RVWVSLQDO� +HDGDFKH� DQG�5HODWLRQVKLS�RI�1HHGOH�%HYHO�WR�/RQJLWXGLQDO�)LEHU��5HJ�$QHVWK��������������
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,QFLGHQFH�RI�3RVW�'XUDO�3XQFWXUH�+HDGDFKH�LQ�3DWLHQWV�
8QGHUJRLQJ�&HVDUHDQ�6HFWLRQ�LQ�$O]DKUD�+RVSLWDO�

0RKDPPDG]DGHK�-RRULDEL�$��+DJKLJKL�0��1DGHUL�1DEL�%�
$EVWUDFW,QWURGXFWLRQ� +HDGDFKH�LQFLGHQFH�DIWHU�VSLQDO�DQHVWKHVLD�LV�D�FRPSOLFDWLRQ�RI�WKLV�NLQG�RI�DQHVWKHVLD��7KHUH�DUH�GLIIHUHQFHV�LQ�LQFLGHQFH�RI�KHDGDFKH�DW�GLIIHUHQW�IXQFWLRQDO�FRQGLWLRQV�2EMHFWLYH��7KLV� VWXG\� ZDV� FDUULHG� RXW� WR� H[DPLQH� KHDGDFKHV� DIWHU� VSLQDO� DQHVWKHVLD� IRU� FHVDUHDQ� VHFWLRQ� LQ�$O]DKUD�KRVSLWDO��5DVKW�0DWHULDOV�DQG�0HWKRGV� ,Q�WKLV�FURVV�VHFWLRQDO�VWXG\��RXW�RI�����SDWLHQWV�XQGHUJRLQJ�VSLQDO�DQHVWKHVLD�DIWHU����KRXUV��WKH\�ZHUH�DVNHG�TXHVWLRQV�DERXW�KHDGDFKH�DIWHU�SRVWXUDO�SXQFWXUH��,I�KHDGDFKHV�ZHUH�SUHVHQW�LQ�IURQWDO�RU�RFFLSLWDO�DUHDV�WKDW�LQFUHDVHG�ZLWK�VLWWLQJ�RU�VLWXDWLRQDO�PRYHPHQW��WKH\�ZHUH�FRQVLGHUHG�DV�3RVW�6SLQDO�3XQFWXUH�+HDGDFKH�5HVXOWV��:H�REVHUYHG�SRVW�VSLQDO�SXQFWXUH�KHDGDFKHV��363+��LQ�DERXW����SDWLHQWV����������7KH�LQFLGHQFH�UDWHV�RI�KHDGDFKH�E\�XVLQJ�QHHGOHV�ZLWK�QXPEHU����������DQG����ZHUH��������������������DQG����UHVSHFWLYHO\��7KH�LQFLGHQFH� UDWHV� RI� KHDGDFKH� ZKHQ� LQMHFWLRQ� RSHUDWRUV� ZHUH� ILUVW� GHJUHH� UHVLGHQW�� �QG� GHJUHH� UHVLGHQWV� DQG�DQHVWKHVLRORJLVW�ZHUH��������������DQG������UHVSHFWLYHO\��3 ������&RQFOXVLRQ� 7KH� LQFLGHQFH� RI� 363+� LQ� WKLV� KRVSLWDO� ZDV� KLJK� DQG� ZLWK� GHFUHDVLQJ� QHHGOH� GLDPHWHUV� DQG�LQFUHDVLQJ��RSHUDWRUV¶�H[SHULHQFH��LQFLGHQFH�RI�KHDGDFKH�ZLOO�GHFUHDVH�
.H\�ZRUGV� $QHVWKHVLD��6SLQDO��&HVDUHDQ�6HFWLRQ��+HDGDFKH�
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