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7KH &RPSDUDWLYH�VWXG\�RI�(&RFK*�LQ�WLQQLWXV�SDWLHQWV�EHIRUH�DQG�DIWHU�$XGLWRU\�(OHFWULFDO�6WLPXODWLRQ��$(6��
6�0DKPRXGLDQ�06F, $�0RRVVDYL��0'�,,�� $�'DQHVKL��0',, +�(PDPMRPHK��%6,,,

$%675$&7
7R� LQYHVWLJDWH� WKH� HIIHFWV� RI� $XGLWRU\� (OHFWULFDO� 6WLPXODWLRQ� �$(6�� RQ� WLQQLWXV�VXSSUHVVLRQ�DQG�REMHFWLYH�HYDOXDWLRQ�RI�WKH�PHFKDQLVP�E\�ZKLFK�WLQQLWXV�LV�VXSSUHVVHG��DXGLWRU\�HOHFWULFDO�VWLPXODWLRQ�ZDV FDUULHG�RXW�RQ����SDWLHQWV�VXIIHULQJ�IURP�WLQQLWXV��DQG�FKDUDFWHUVWLFV� RI� &RPSRXQG� $FWLRQ� 3RWHQWLDO� �&$3�� ZDV� PHDVXUHG� E\� PHDQV� RI�HOHFWURFRFKOHRJUDSK\�EHIRUH�DQG�DIWHU�$(6�,Q�WLQQLWXV�VXSSUHVVHG�JURXS�RI�SDWLHQWV��WKH�PHDQ� RI� &$3� DPSOLWXGHV� LQFUHDVHG� VLJQLILFDQWO\� �3���������� ZKHUHDV� WKH� ODWHQFLHV�VKRZHG�QR�UHPDUNDEOH�FKDQJHV��3���������,Q� WKH� RWKHU� JURXS� LQ� ZKRP� WLQQWXV� ZDV� QRW� VXSSUHVVHG�� ERWK� &$3� DPSOLWXGHV� DQG�ODWHQFLHV�H[KLELWHG�QR�VLJQLILFDQW�FKDQJHV��3!������7KH�GDWD�LQGLFDWHG�WKDW�WKH�HIIHFWV�RI $(6�RQ�DXGLWRU\�QHUYH�PD\�KDYH�DQ�LPSRUWDQW�UROH�LQ� VXSSUHVVRQ� RI� WLQQLWXV�� 6LQFH� WKH� &$3� UHIOHFWV� WKH� V\QFKURQRXV� GLVFKDUJH� RI� WKH�DXGLWRU\�QHUYH�ILEHUV��LW�LV�VSHFXODWHG�WKDW�LQFUHDVHG�&$3�DPSOLWXGH�LQ�(&RFK*�LV�FDXVHG�E\� V\QFKURQL]LQJ� GLVFKDUJHV� RI� WKH DXGLWRU\� ILEHUV�� VR� WKDW� WKH� PHFKDQLVP� RI� WLQQLWXV�VXSSUHVVLRQ�E\�$(6�PD\EH�UHODWHG�WR�WKLV�V\QFKURQL]DWLRQ�

.H\�ZRUGV��� �±7LQQLWXV���(OHFWURFRFKOHRJUDSK\���&RPSRXQG�$FWLRQ�3RWHQWLDO�� $XGLWRU\�(OHFWULFDO�6WLPXODWLRQ

,� ,QVWUXFWRU��'HSDUWPHQW�RI�$XGLRORJ\��)DFXOW\�RI�5HKDELOLWDWLRQ�6FLHQFHV��0RKVHQL�6TXDUH��3�2�%R[�������������,UDQ�8QLYHUVLW\�RI�0HGLFDO�6FLHQFHV��7HKUDQ��,UDQ��&RUUHVSRQGLQJ�DXWKRU��,,� $VVRFLDWH�3URIHVVRU�RI�2WRODU\QJRORJ\��6FKRRO�RI�0HGLFLQH��,UDQ�8QLYHUVLW\�RI�0HGLFDO�6FLHQFHV�,,,� $XGLRORJLVW��5DVRRO�H�$NUDP�+RVSLWDO��,UDQ�8QLYHUVLW\�RI�0HGLFDO�6FLHQFHV




