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TXLUHG�WR�FUDFN�LQFUHPHQW��,Q�WKH�)LJXUH��E�ZH�FDQ�VHH�GHSHQGHQFH�RI�]RQH�

VKDSH�RQ�DPSOLWXGH�RI�ORDGLQJ�IRU�PRGH�,��.,,�.,� �����
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)LJXUH����'DPDJH�]RQH�VKDSHV�D��LQIOXHQFH�RI�SDUDPHWHU�WF�VF�IRU�PRGH�,��

E��LQIOXHQFH�RI�SDUDPHWHU�.,,�.,��
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7KH� SUHVHQW� SDSHU� SURYLGHV� WKH� PRGHO� RI� DQDO\VLV� RI� FUDFN� LQLWLDWLRQ� DQG�

SURSDJDWLRQ�IRU�PRQRWRQLF�DQG�YDULDEOH�ORDGLQJ��7KH�GDPDJH�]RQH�RI�FRQ�



VWDQW�OHQJWK�ZDV�LQWURGXFHG�ZLWK�WKH�DYHUDJHG�PHDVXUHV�RI�VWUHVV�DQG�GDP�

DJH� ZLWKLQ� WKH� ]RQH�� 7KH� ]RQH� LV� DVVXPHG� WR� WUDQVODWH� ZLWK� WKH� FUDFN� WLS�

ZKHQ�WKH�FULWLFDO�SURSDJDWLRQ�FRQGLWLRQ�LV�UHDFKHG���

7KH� PRGHO� SURSRVHG� HQDEOHV� FDOFXODWLRQ� RI� FUDFN� JURZWK� LQ� WKH� OLQHDU�

HODVWLF� PDWHULDO�� DQDO\VLV� RI� WKH� HIIHFW� RI� RYHUORDGV� RQ� FUDFN� SURSDJDWLRQ�

UDWH�� VSHFLILFDWLRQ�RI� FUDFN� WUDMHFWRU\� IRU� DUELWUDU\�ELD[LDO�QRQ�SURSRUWLRQDO�

ORDGLQJ� DQG� VSHFLILFDWLRQ� RI� XQVWDEOH� FUDFN� JURZWK� UHJLPHV�� 7KH� DQDO\VLV�

ZDV�UHIHUUHG�WR�DV\PSWRWLF�VWUHVV�ILHOGV�QHDU� WKH�FUDFN�WLS��+RZHYHU�� LW�FDQ�

EH� H[WHQGHG� WR� PRUH� FRPSOH[� GHVFULSWLRQV� FRQWDLQLQJ� PRUH� WHUPV� RI� DV�

\PSWRWLF�H[SDQVLRQV�RU�JHQHUDWHG�E\�WKH�DSSUR[LPDWH�PHWKRGV��7KH�DQDO\VLV�

FDQ� DOVR� EH� H[WHQGHG� WR� WKUHH� GLPHQVLRQDO� VWUHVV� VWDWHV� DQG� WKH� DVVRFLDWHG�

GDPDJH�]RQHV��

/HW�XV�UHPLQG�WKDW�SUHVHQWHG�PRGHO�FRQVLGHUV�RQO\�WKH�WUDQVODWLRQ�RI�WKH�

GDPDJH�JURZWK�]RQH�DW�WKH�SURSDJDWLQJ�FUDFN�WLS��+RZHYHU�LW�LV�SRVVLEOH�WR�

SURSRVH� DQ� DSSURDFK� FRQVLGHULQJ� ERWK�� PRWLRQ� RI� WKH� GDPDJH� ]RQH� DQG�

JURZWK�RI�WKLV�]RQH��7KLV�DSSURDFK�KDV�EHHQ�GLVFXVVHG�LQ�GHWDLOV�LQ�WKH�DUWL�
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��� 6HZHU\Q� $��� 0Uy]� =�� ������� ,Q�� 0XOWLD[LDO� )DWLJXH� DQG� 'HVLJQ��

SS�����������3LQHDX�$���&DLOOHWDXG�*���/LQGOH\�7�&���(GV���0HFKDQLFDO�

(QJLQHHULQJ�3XEOLFDWLRQ��/RQGRQ��

��� 6HZHU\Q�$���0Uy]�=���������,QWHUQDWLRQDO�-RXUQDO�RI�6ROLGV�DQG�6WUXF�

WXUHV������������

��� 0Uy]� =��� 6HZHU\Q� $�� ������� ,Q��0RGHOOLQJ� RI� GDPDJH� DQG� IUDFWXUH�

SURFHVVHV�LQ�HQJLQHHULQJ�PDWHULDOV��SS�����������%DVLVWD�0���1RZDFNL�

:��.���(GV���,QVWLWXWH�RI�)XQGDPHQWDO�7HFKQRORJLFDO�5HVHDUFK��

��� 0Uy]�=���6HZHU\Q�$���������-RXUQDO�GH�3K\VLTXH�,9��&��������

��� 6HZHU\Q�$����������(QJLQHHULQJ�)UDFWXUH�0HFKDQLFV�����������

��� 0Uy]� =��� 6HZHU\Q� $�� ������� ,Q��'DPDJH� 0HFKDQLFV� LQ� (QJLQHHULQJ�

0DWHULDOV�� 6WXGLHV� LQ� $SSOLHG� 0HFKDQLFV�� ���� SS�� ��������� 9R\LDGMLV�

*��=���-X�-��:���&KDERFKH�-��/���(GV���(OVHYLHU��2[IRUG��

��� 0Uy]�=���6HZHU\Q�$���7RPF]\N�$���������,Q��&RQWLQXRXV�'DPDJH�DQG�

)UDFWXUH��%HQDOODO�$���(G���SS�����������(OVHYLHU��3DULV��

�
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$&.12:/('*(0(176�±�7KH�LQYHVWLJDWLRQ�GHVFULEHG�LQ�WKLV�SDSHU�LV�D�SDUW�RI�WKH�UHVHDUFK�

SURMHFW�1R����7��$��������VSRQVRUHG�E\�WKH�3ROLVK�6WDWH�&RPPLWWHH�IRU�6FLHQWLILF�5HVHDUFK��


