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ÔÆÊ� ¿ÑÉÌ� ÀÆÀÕÃËÌ� ÀÍÉÆÀ� Í¾ÎÃËÐÃÎ¾ÉÚËÌ�� ÒÌÎÊÆ
ÈÀÃÎÔÃÐÆËÑ�Ë¾�ÍÃÎÃ¿�Á�³««�Ñ�×ÑÎ�À��ÀÆÈÉÆÈ¾ËÌ�
Í�ÂÖÈ�ÎËÆÊ� ÀÀÃÂÃËËÝÊ� ÏÑÉÃÊÆ��±ÏÐ¾ËÌÀÉÃËÌ��×Ì
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7KHUH� LV� D� VLJQLILFDQW� LQFUHDVH�RI� WKH�DPRXQW�RI�SDWLHQWV�ZLWK
FKURQLF�UHQDO�LQVXIILFLHQF\��&5,��IRU�WKH�ODVW�VHYHUDO�\HDUV��,W�LV
ZRUWK�PHQWLRQLQJ�WKDW�WKH�UHVXOWV�RI�HWKLRORJLFDO�DQG�SDWKRJHQHWLF
WUHDWPHQW�RI�WKH�PDMRULW\�RI�FKURQLF�UHQDO�GLVHDVHV�LQFOXGLQJ�UHQDO
LQVXIILFLHQF\�UHPDLQ�LPSHUIHFW��6R��WKH�VWXG\�RI�WKH�LQIOXHQFH�RI
WKH�TXHUFHWLQ�SDUHQWHUDO�IRUP�RQ�WKH�FOLQLFDO�FRXUVH�RI�&5,�LQ
UDWV�FDXVHG�E\�WKH�VXEFXWDQHRXV�LQWURGXFWLRQ�RI�VXOHPD�KDV�EHHQ
FRQGXFWHG��,W�KDV�EHHQ�IRXQG�WKDW�WKH�LQFUHDVH�RI�GLXUHVLV��WKH
LQGH[HV�RI�JORPHUXODU�ILOWUDWLRQ�UDWH�DQG�WXEXODU�UHDEVRUSWLRQ�ZDV
REVHUYHG� XQGHU� WKH� LQIOXHQFH� RI� TXHUFHWLQ�� ,Q� DGGLWLRQ�� WKH
UHVHDUFK�FRQGXFWHG�WHVWLILHV�WKH�SRVLWLYH�HIIHFW�RI�TXHUFHWLQ�RQ�WKH
QLWURXV�H[FKDQJH�LQ�UDWV��7KXV��WKH�EORRG�OHYHOV�RI�FUHDWLQLQH�DQG
XUHD�ZHUH�GHFUHDVHG�DQG�WKH�FOHDUDQFH�RI�XUHD�ZDV�LQFUHDVHG�LQ
UDWV�XQGHU�WKH�LQIOXHQFH�RI�TXHUFHWLQ��7KH�H[SHULPHQWDO�UHVXOWV
WHVWLI\� WKDW� LQ� FRQGLWLRQV� RI� WKH� GHYHORSPHQW� RI� &5,� LQ� UDWV
TXHUFHWLQ� LQWURGXFHG�SDUHQWHUDOO\� LPSURYHV� WKH� LQGH[HV�RI� WKH
IXQFWLRQDO� VWDWH� RI� WKH� NLGQH\V� DQG� WKH� QLWURXV� H[FKDQJH� RI
ODERUDWRU\�DQLPDOV��DV�ZHOO�DV�LW�KDV�D�JHQHUDO�SRVLWLYH�HIIHFW�RQ
WKH�FOLQLFDO� FRXUVH�RI� WKH�GLVHDVH� DQG� LW� LV�QRW� LQIHULRU� WR� WKH
UHIHUHQFH�PHGLFLQH�x�/HVSHQHIULO�
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