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�� %URZQ� '/�� 7KH� 6SLQDO�� (SLGXUDO� DQG�&DXGDO� � $QHVWKHVLD�� � ,Q�� � 0LOOHU� 5'�� HWDO��$QHVWKHVLD�� �WK� HG�� 1HZ� <RUN�� &KXUFKLO�/LYLQJVWRQH���������������������&DUSHQWHU�5/�� HW� DO�� ,QFLGHQFH� DQG� �5LVN�)DFWRU�IRU�6LGH�(IIHFWV�RI�6SLQDO�$QHVWKHVLD��$QHVWKHVLRORJ\��������������������/LSVFKLW]�'$��HW�DO�%LRORJ\�RI�$JLQJ��,Q��$QGHUHROL� 7(�� HW� DO�� &HFLO� (VVHQWLDOV� RI�0HGLFQH���WK�HG� 1HZ�\RUN�� �:%�6DXQGHUV��������������������� 0DU[� *)�� HW� DO�� %LRFKHPLFDO� 6WDWXV� DQG�&OLQLFDO� &RQGLWLRQ� RI� 0RWKHU� DQG� ,QIDQW� DW�&HVDUHDQ� 6HFWLRQ�� $QHVWK� $QDOJ� ������ �������������� &ODUN� 5%�� HW� DO�� 3UHYHQWLRQ� RI� 6SLQDO�+\SRWHQVLRQ� $VVRFLDWHG� ZLWK� &HVDUHDQ�6HFWLRQ��$QHVWKHVLRORJ\������������������� 5RXWFF�� HW� DO�� 5DSLG� $GPLQLVWUDWLRQ� RI�

�]ZÀ»&U\VWDOORLG� � 3UHORDG� 'RHVQRW� 'HFUHDVH�,QFLGHQFH� RI� +\SRWHQVLRQ� DIWHU� $QHVWKHVLD�IRU� (OHFWLYH� &HVDUHDQ� 6HFWLRQ�� %U� -� $QHVWK�������������������� 5RXW� &&�� HW� DO�� $� 5H�HYDOXDWLRQ� RI� WKH�5ROH�RI�&U\VWDOORLG�3UHORDG�LQ�WKH�3UHYHQWLRQ�RI� +\SRWHQVLRQ� $VVRFLDWHG� ZLWK� 6SLQDO�$QHVWKHVLD� IRU� (OHFWLYH� &HVDUHDQ� 6HFWLRQ��$QHVWKHVLRORJ\�������������������:ROOPDQ�6%��0DU[�*)��$FXWH�+\GUDWLRQ�IRU� 3UHYHQWLRQ� RI� +\SRWHQVLRQ� RI� 6SLQDO�$QHVWKHVLD� LQ� 3DUWXULHQWV�� $QHVWKHVLRORJ\������������������� %XJJ\� '�� HW� DO�� 3UHYHQWLRQ� RI� � 6SLQDO�$QHVWKHVLD� ,QGXFHG�+\SRWHQVLRQ� LQ�(OGHUO\��$QHVWK�$QDOJ��������������������� &RH� $-�� 5HYDQDV� %�� ,V� &U\VWDOORLG�3UHORDGLQJ� 8VHIXO� LQ� 6SLQDO� $QDHVWKHVLD� LQ�WKH�(OGHUO\"��$QDHVWKHVLD����������������
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(IIHFWV�RI�&U\VWDOORLG�$GPLQLVWUDWLRQ�%HIRUH�6SLQDO�%ORFN�
2Q�+\SRWHQWLRQ�LQ�(OGHUO\

1DGHUL�%��0RKDPPDG]DGHK�$��,PDQ�WDODE�9��$VKUDIL�6�
$EVWUDFW2QH�RI�WKH�DQHVWKHWLF�WHFKQLTXHV�ZLWK�D�ORW�RI�FOLQLFDO�EHQHILWV�LV�VSLQDO�EORFN�WKDW�LV�SURGXFHG�E\�LQMHFWLRQ�RI�ORFDO�DQHVWKHWLF�VROXWLRQ�LQWR�WKH�VXEDUDFKQRLG�VSDFH�7KLV�SURFHGXUH�FDXVHG��������UHGXFWLRQ�LQ�SHULSKHUDO�YDVFXODU�UHVLVWDQFH�'HFUHDVHG� EORRG� SUHVVXUH� DV� D� FRPSOLFDWLRQ� RI� VSLQDO� EORFN�PD\� EH� VHHQ� LQ� RQH� WKLUG� RI� FDVHV��,QWUDYHQRXV� IOXLGV� EHIRUH� LQGXFWLRQ� LV� UHFRPPHQGHG� IRU� SUHYHQWLRQ� RI� WKLV� HYHQW�� 7KHUH� DUH�FRQWUDGLFWRU\� VWXGLHV� LQ� WKLV� ,VVXH�� 3URSRVH� RI� WKLV� VWXG\� ZDV� GHWHUPLQDWLRQ� WKH� HIIHFWV� RI�&U\VWDOORLG�DGPLQLVWUDWLRQ�DV�D�SUHK\GUDWLRQ�EHIRUH�RSHUDWLRQ�RQ�GHFUHDVH�RI�EORRG�SUHVVXUH�,Q�WKLV�UDQGRPL]HG�FOLQLFDO�WULDO��GRXEOH� EOLQG�VWXG\�ZH�VHOHFWHG�����SDWLHQWV�������\HDUV�ROG�ZKR�GLG� QRW� KDYH� DQ\� KLVWRU\� RI� K\SHUWHQVLRQ� DQG� &+)� DQG� DQWLK\SHUWHQVLYH� PHGLFDWLRQ� DQG� ZHUH�FDQGLGDWH�IRU�HOHFWLYH�ORZHU�DEGRPHQ�RSHUDWLRQ�$IWHU�WDNLQJ�LQIRUPHG�FRQVHQW��SDWLHQWV�GLYLGHG�LQWR���JURXSV�UDQGRPO\�����FF 5LQJHU�ZDV�LQIXVHG���� PLQXWHV� EHIRUH� VSLQDO� DQHVWKHVLD� IRU� WKH� ILUVW� JURXS�� VHFRQG� JURXS� UHFHLYHG� QR� LQWHUYHQWLRQ��%ORRG� SUHVVXUH� DIWHU� �WK�� ��WK�� ��WK�� ��WK� PLQXWHV� ZDV� UHSRUWHG�� %ORRG� SUHVVXUH� ORZHU� WKDQ����PPKJ RU�PRUH�WKDQ�����ORZHU�WKDQ�EDVHOLQH�FRQVLGHUHG�DV�GHFUHDVHG�EORRG�SUHVVXUH�DQG�WUHDWHG�ZLWK��PJ�(SKHGULQH�'DWD�ZDV� DQDO\]HG�ZLWK� 6366��� VRIWZDUH��:H� XVHG�&KL� VTXDUH� DQG� VWXGHQW�7�7HVW�� 3������ZDV�FRQVLGHUHG�PHDQLQJIXO�7KHUH�ZDV�QR�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�VH[��DJH��ZHLJKW�DQG�KHLJKW�ZLWK�OHYHO�RI�DQHVWKHVLD�LQ�SDWLHQWV�7KH� UDWH� RI� GHFUHDVHG�EORRG�SUHVVXUH� LQ� �WK�PLQXWH� LQ� ILUVW� JURXS�ZDV����������� DQG� LQ� VHFRQG�JURXS�ZDV�����������ZKLFK�ZDV�QR�VLJQLILFDQW�GLIIHUHQFH��(SKHGULQH�DGPLQLVWUDWLRQ�ZDV���PJ�LQ�ILUVW�DQG���PJ�LQ�VHFRQG�JURXS�,Q�ERWK�JURXSV���SHUVRQV��������KDG�QDXVHD�DQG�YRPLWLQJ�DIWHU�VSLQDO�DQHVWKHVLD�,Q�WKLV�VWXG\�&U\VWDOORLG�DGPLQLVWUDWLRQ�DV�SUHK\GUDWLRQ�GLG�QRW�UHGXFH�RFFXUUHQFH�RI�K\SRWHQWLRQ��7KLV�SURFHGXUH�LV�QRW�XVHIXO�IRU�DJLQJ�SHRSOH�DQG�PRUH�VWXGLHV�IRU�SUHYHQWLRQ�RI�WKLV�FRPSOLFDWLRQ�LV�UHFRPPHQG�
.H\ZRUGV��$QHVWKHVLD��6SLQDO�(OGHUO\��(SKHGULQH��+\SRWHQWLRQ


