


' H[ WHULW\ � $ QDO\ VLV�RI�D�6HP L�DXWRQRP RXV

: DONLQJ�0 DFKLQH

6FKLWW� DRZDWWDQD� ¶ : RUDSDW�1 XNXOZXWKLRSDV� ¶ 6LQJKD� HHUDSKDQ� ¶

. LQJ�0 RQJNXW¶V�8 QLYHUVLW\ � RI�7 HFKQRORJ\ � 7 KRQEXUL %DQJP RG� � RRQJNUX�%DQJNRN

$ EVWUDFW

7 KH�URERW�GH[ WHULW\ � GHWHUP LQHG�E\ � FRQYHQWLRQDO�P HWKRGV�Z DV�FRQVLGHULQJ�RQO\ � WKH�URERWV

ZLWKRXW�DQ\ � FRQFHUQ� &2 �HQYLURP HQW�RU�ZRUNVSDFH�DURXQG�WKHP � %XW�URERWV�P XVW�EH�DOZD\ V�LQWHUDFWLQJ

Z LWK�HQYLURQP HQW�VR�WKH�UHVXOWV�FDQ�QRW�DSSOLFDEOH�WR�UHDO�VLWXDWLRQV�HIIHFWLYHO\ � ,Q�WKLV�SDSHU�Z H

SURSRVH�WKH�GH[ WHULW\ � DQDO\ VLV�RI�WKH�URERW�WDVN�V\ VWHP � ) UDP H�: DONHU�D�VHP L�DXWRQRP RXV�Z DONLQJ

P DFKLQH�Z DON�WKURXJK�LWV�VXUURXQG�HQYLURQP HQWV�7 KH�UHVXOWV�OHDG�WR�GHVLJQ�V\ QWKHVLV�DQG�URERW

FRQILJXUDWLRQ�) LUVW�Z H�GHWHUP LQH�DQ�LQGH[ � RI�GLIILFXOW\ � EDVHG�RQ�LQIRUP DWLRQ�WKHRU\ � 7 KLV�LQGH[

H[ KLELWV�WKH�OHYHO�RI�GLIILFXOW\ � Z KHQ�WKH�URERW�SHUIRUP V�WDVNV�H�J�REVWDFOH�DYRLGDQFH�,Q�DGGLWLRQ�

Z H�FDOFXODWH�WKH�QHW�GH[ WHULW\ � RI�WKH�URERW�WR�DVVXUH�WKDW�LW�FDQ�VXFFHVVIXOO\ � FRP SOHWH�GHVLUHG�WDVNV�

¶� HVHDUFK� 5EKGPVKUV�%GPVGT�QH� 2SHUDWLRQ� HQT� PGNF TQOVKEU' HYHORSP HQW

¶� UDGXDWH�6WXGHQW�' HSDUWP HQW�RI�0 HFKDQLFDO�( QJLQHHULQJ
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���%D�-�DQG�: KLWWDNHU�: � ³ &RQILJXUDWLRQ�RI�DQ�$ XWRQRP RXV�5 RERW�IRU

0 DUV�( [ SORUDWLRQ́ � : RUOG� 4 QDQVKEU�%QPHGTGPEG 6RFLHW\ � RI�0 DQXIDFWXULQJ�( QJLQHHUV

���JKDYD�6�DQG�: DOGURQ�-� . ³6WDELOLW\ � $ QDO\ VLV�RI�7 KH�: DONLQJ�%HDP

9 HKLFOH́ �3URFHHGLQJV� QH�VJ G� � � � � � ,QWHUQDWLRQDO�&RQIHUHQFH�RQ�5 RERWLFV� CPF

$ XWRP DWLRQ

� URWNRY�( � %DUHV�-�HW�DO�' HVLJQ�RI�D�3ODQHWDU\ � 5 RYHU�$ QQXDO� 4 GUGCTEJ

4 GXKGY � � KH�5 RERWLF�,QVWLWXWH�&DUQHJLH�0 HOORQ�8 QLYHUVLW\

/ DRZDWWDQD�6�( QJLQHHUHG�' H[ WHULW\ � IRU�3DVVLYH�$ VVHP EO\ � RI�1 RQ� � $ LV\ P P HWULF

3DUWV 2 J � & ' LVVHUWDWLRQ�0 DUFK�&DUQHJLH�0 HOORQ�8 QLYHUVLW\

6WXUJHV�5 � +�³ $ � 4 XDQWLILFDWLRQ�RI�0 DFKLQH�' H[ WHULW\ � $ SSOLHG�WR�DQ�$ VVHP EO\

7 DVŃ �,QWHUQDWLRQDO�-RXUQDO� QH�5 RERWLFV�4 GUGCTEJ 9 RO�1 2

� KH�$ 3( ; � 3URMHFW�0 RELOH�5 RERW�' HVLJQ 6 ' DHGD-XV &GUKIP

' RFXP HQW�&DUQHJLH�0 HOORQ�8 QLYHUVLW\

� LOOLDP � / � : KLWWDNHU�HW�DO , 6 ' %�2CGN�4 GRQTV�QP�5RCEG� 5 RERWLFV�LQ�-DSDQ�

-DSDQHVH� 7HFKRORJ\ � YDOXDWLRQ�&HQWHU�-7 ( &�
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