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0HLTLQ ;LDR
 DQG 7DNHVKL .DWD\DPD




)HUPL 1DWLRQDO $FFHOHUDWRU /DERUDWRU\� H�PDLO� PHLTLQ#IQDO�JRY



&HQWHU IRU 1XFOHDU 6WXG\ �&16�� WKH 8QLYHUVLW\ RI 7RN\R�5,.(1
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7KH QXPHULFDO VWXG\ RI WKH VSLQ GHSRODUL]DWLRQ LQ 5HODWLYLVWLF +HDY\ ,RQ &ROOLGHU�5+,&�

DW %1/ GXH WR WKH LQWULQVLF DQG LPSHUIHFWLRQ UHVRQDQFHV KDV EHHQ FDUULHG RXW E\ WUDFNLQJ

WKH RUELWDO DQG VSLQ PRWLRQ RI SRODUL]HG SURWRQV ZLWK ³UHDO´ 6LEHULDQ 6QDNHV LQ WKH ULQJ�

EDVHG RQ WKH PDJQHWLF ILHOG�PDS SURGXFHG E\ 726&$ FDOFXODWLRQ� IURP WKH LQMHFWLRQ

HQHUJ\ RI ��*H9 WR WKH WRS HQHUJ\ RI ���*H9� )LUVWO\� WKH HQHUJ\�GHSHQGHQW QXPHULFDO

RUELWDO PDSV DQG WKH VSLQ PDWULFHV RI D 6LEHULDQ 6QDNH KDYH EHHQ REWDLQHG E\ D PHWKRG WR

FRPELQH VSOLQH LQWHUSRODWLRQ IXQFWLRQV IRU PDJQHWLF ILHOG ILWWLQJ DQG 736$ �7UXQFDWHG

3RZHU 6HULHV $OJHEUD RU $XWRPDWLF 'LIIHUHQWLDWLRQ� DSSURDFK IRU H[WUDFWLQJ DQ H[DFW

RUELWDO PDS DURXQG DQ\ UD\� 6HFRQGO\� WKH V\PSOHFWLF SUREOHP RI RUELWDO PDS ZDV VROYHG

IRU WKH VSLQ WUDFNLQJ IRU ��
�
WXUQV� $QG WKHQ� WKH FRGH 63,1. ZDV XSJUDGHG WR FDUU\ RXW

VSLQ WUDFNLQJ� )LQDOO\� WKH QXPHULFDO VSLQ WUDFNLQJ LQ 5+,& ZLWK ³UHDO´ 6LEHULDQ 6QDNHV

ZDV FDUULHG RXW� 7KH VLQJOH� DQG PXOWL� SDUWLFOH WUDFNLQJ UHVXOWV VKRZ WKDW ³UHDO´ 6LEHULDQ

6QDNHV FDQ NHHS WKH SRODUL]DWLRQ RI WKH SURWRQV WKURXJK WKH DFFHOHUDWLRQ WR PRUH WKDQ

��� LQ D 5+,& PDFKLQH ZLWK QR PLVDOLJQPHQW DQG QR ILHOG HUURU� LI WKH SRODUL]HG SURWRQV

DUH H[WUDFWHG IURP WKH HPLWWDQFH RI ��πPP�PUDG� ,Q WKH PDFKLQH ZLWK PLVDOLJQPHQWV� LW

LV IRXQG WKDW WKH ELJJHU WKH PLVDOLJQPHQWV� WKH VWURQJHU WKH GHSRODUL]DWLRQ UHVRQDQFHV� ,I

U�P�V� PLVDOLJQPHQW LV DV ODUJH DV ���PP� WKH FRUUHFWHG FORVHG RUELW GLVWRUWLRQ VKRXOG EH

OHVV WKDQ ���PP LQ WKH ULQJ� 7KH DYHUDJH SRODUL]DWLRQ LQ WKLV FRQGLWLRQ LV DERXW ��� DW WKH

WRS HQHUJ\� 2Q WKH RWKHU KDQG� LW ZDV IRXQG WKDW ³UHDO´ 6LEHULDQ 6QDNHV LQWURGXFH WKH

FRXSOLQJ RI KRUL]RQWDO DQG YHUWLFDO EHWDWURQ PRWLRQV LQ WKH ORZ HQHUJ\ UHJLRQ� 7KH

RSHUDWLRQ SRLQWV FURVV ��
WK

RUGHU DQG �
WK

RUGHU VXP UHVRQDQFH OLQHV DQG GLIIHUHQFH

UHVRQDQFH OLQH GXULQJ WKH DFFHOHUDWLRQ� +RZHYHU� WKHVH PRWLRQV LQ WKH ORZ HQHUJ\ UHJLRQ

GR QRW DIIHFW VR VHULRXVO\ WKH VSLQ SRODUL]DWLRQ�


