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�]ZÀ»��%HUGH� &�� 6WULFKDUW]� *�� /RFDO�$QHVWKHWLFV��,Q�� 0LOOHU� 5'�HW� DO�� $QHVWKHVLD�� �WK� HG��/RQGRQ�� &KXUFKLOO� � /LYLQJVWRQH�� ���������������%HQ�'%��0DU\DQRYVN\�0��*XUHYLWFK�$��HW�DO�� $� &RPSDULVRQ� RI�0LQLGRVH� /LGRFDLQH� ±)HQWDQ\O�DQG�&RQYHQWLRQDO�± GRVH�/LGRFDLQH�6SLQDO� $QHVWKHVLD�� $QHVWK� $QDOJ������������������5LJOHU� 0/�� 'UDVQHUN� �� .UHMFLH� �� HW� DO��&DXGD� (TXLQD� 6\QGURPH� DIWHU� &RQWLQLRXV�6SLQDO� $QHVWKHVLD�� $QHVWK� $QDOJ� ������ �������������/DPEHUW� '+�� +XUOH\� 5-�� &DXGD� (TXLQD�6\QGURPH� DQG� &RQWLQXRXV� 6SLQDO�$QHVWKHVLD��$QHVWK�$QDOJ������������������+DPS� O.�� 6FKQHLGHU�0�� 8PPHQKRIHU�:��HW� DO�� 7UDQVLHQW� 1HXURORJLF� 6\PSWRPV� DIWHU�6SLQDO� $QHVWKHVLD�� $QHVWK� $QDOJ� ������ ���������������6KQHLGHU�0��(WWLOHQ�7��.DXIPDQQ�0��HW�DO��7UDQVLHQW� 1HXURORJLF� 7R[LFLW\� DIWHU�+\SHUEDULF� 6XEDUDFKQRLG� $QHVWKHVLD� ZLWK���/LGRFDLQH�$QHVWK�$QDOJ������������������3ROORFN� -��1HDO� -��6WHSKHQVRQ�&��ZLOH\�&��3URVSHFWLYH� 6WXG\� RI� WKH� ,QFLGHQFH� RI�7UDQVLHQW� 5DGLFXODU� ,UULWDWLRQ� LQ� 3DWLHQWV�8QGHUJRLQJ� 6SLQDO� $QHVWKHVLD��$QHVWKHVLRORJ\����������������

��)UHHGPDQ� -0�� /L� '.�� 'UDVQHU� .�� HW� DO��7UDQVLHQW�1HXURORJLF�6\PSWRPV�DIWHU�6SLQDO�$QHVWKHVLD��$QHVWKHVLRORJ\������������������FDUSHQWHU�5/��+\SHUEDULF�/LGRFDLQH�6SLQDO�$QHVWKHVLD�� GR� ZH� 1HHG� DQ� $OWHUQDWLYH"��$QHVWK $QDOJ��������������������3ROORFN� -(�� /LX� 66�� 1HDO� -0�� HW� DO��'LOXWLRQ� RI� 6SLQDO�/LGRFDLQH� GRHV� QRW�$OWHU�WKH� ,QFLGHQFH� RI� 7UDQVLHQW� 1HXURORJLF�6\PSWRPV�$QHVWKHVLRORJ\��������������������9DQ� =XQGHUW� $$-�� *URXOV� 5-(�� .RUVWHQ�++0�� HW� DO�� 6SLQDO� $QHVWKHVLD�� 9ROXPH� RU�&RQFHQWUDWLRQ� ± ZKDW�PDWWHUV"�� 5HJ�$QHVWK�������������������0DYHV� 7-�� *HEKDUW� *)�� $QWLQRFLFHSWLYH�6\QHUJ\� EHWZHHQ� ,QWUDWKHFDO� 0RUSKLQH� DQG�/LGRFDLQH� 'XULQJ� 9LVFHUDO� DQG� 6RPDWLF�1RFLFHSWLRQ� LQ� WKH� 5DW�� $QHVWKHVLRORJ\������������������ $NHUPDQ�%��$UZHVWURP�(��3RVW�&��/RFDO�$QHVWKHWLFV� 3RWHQWLDWH� 6SLQDO� 0RUSKLQH�$QWLQRFLFHSWLRQ�� $QHVWK� $QDOJ� ������ ������������� :DQJ�&��&KDNUDEDUWL�0.��:KLWZDP�-*��6SHFLILF� (QKDQFHPHQW� E\� )HQWDQ\O� RI� WKH�(IIHFW� RI� ,QWUDWKHFDO� %XSLYDFDLQH� RQ�1RFLFHSWLYH�$IIHUHQW�EXW�QRW�RQ�6\PSDWKHWLF�(IIHUHQW� 3DWKZD\V� LQ� 'RJV�� $QHVWKHVLRORJ\������������������
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&RPSDULVRQ�RI�/RZ�'RVH�/LGRFDLQH� )HQWDQ\O�DQG�&RQYHQWLRQDO�± GRVH�/LGRFDLQH�RQ�7UDQVLHQW�1HXURORJLF�6\PSWRPV�DIWHU�6SLQDO��$QHVWKHVLD
$EGROODK�]DGHK�06

$EVWUDFW7KH�6\QGURPH�RI�7UDQVLHQW�1HXURORJLF�6\PSWRPV� �716�� DIWHU� VSLQDO�/LGRFDLQH� LQMHFWLRQ�KDV�EHHQ�SUHVXPHG�WR�EH�D�PDQLIHVWDWLRQ�RI��ORFDO�DQHVWKHWLF�QHXURWR[LFLW\�7KH� SXUSRVH� RI� WKLV� VWXG\� ZDV� GHWHUPLQLQJ� WKH� HIIHFW� RI� ORZHU� GRVHV� RI� LQWUDWKHFDO�/LGRFDLQH�FRPSDUHG�ZLWK�FRQYHQWLRQDO�GRVH�RI�/LGRFDLQH�RQ�WKH�LQFLGHQFH�RI�716�����SDWLHQWV�LQ�$6$�FODVVHV�,�,,�SUHVHQWLQJ�IRU�FHVDUHDQ�VHFWLRQ�ZHUH�UDQGRPO\�DVVLJQHG�WR�UHFHLYH� VSLQDO� DQHVWKHVLD� ZLWK� HLWKHU� K\SHUEDULF� /LGRFDLQH� ��� PJ���� PJ� )HQWDQ\O� RU�K\SHUEDULF�/LGRFDLQH����PJ��3DWLHQWV� ZHUH� HYDOXDWHG� IRU� KHPRG\QDPLF� VWDWXV�� SHDN� EORFN� OHYHO� DQG� UHJUHVVLRQ�� DQG�7UDQVLHQW�1HXURORJLF�6\PSWRPV�%RWK�JURXSV�KDG�D�PHGLDQ�SHDN�EORFN�OHYHO�RI�7��7KH� FRQWURO� JURXS� KDG� D� JUHDWHU� QHHG� IRU� (SKHGULQH� �3��������.HWDPLQ� UHTXLUHPHQW�ZDV�VLPLODU�LQ�ERWK�JURXSV��3!�������%ORFN� UHJUHVVLRQ�ZDV� IDVWHU� LQ�FDVH�JURXS��3��������716�LQFLGHQFH�ZDV�������LQ�FRQWURO�JURXS� DQG� ����� LQ� FDVH� JURXS� �3�������� 3'+� LQFLGHQFH� ZDV� VLPLODU� LQ� ERWK� JURXSV��3!������6SLQDO� DQHVWKHVLD� ZLWK� ��PJ� /LGRFDLQH� DQG� ��PJ� )HQWDQ\O� SURYLGHV� DGHTXDWH� DQHVWKHVLD�ZLWK�PRUH� KHPRG\QDPLF� VWDELOLW\�� IDVWHU� UHFRYHU\� DQG� OHVVHU� LQFLGHQFH� RI�716� V\QGURPH�WKDQ�VSLQDO�DQHVWKHVLD�ZLWK����PJ�/LGRFDLQH�
.H\ZRUGV� $QHVWKHVLDÁ VSLQDO��/LGRFDLQH��1HXURORJLF�0DQLIHVWDWLRQV�


