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���0ROLQD�5��-R�-��)LOHOOD�;��=DQRQ�*��)DUUXV�%��0XQR]�0��/DWUH�0/��HW�DO�� �&�HUE%����&($�DQG�&$������6HUXP�/HYHOV� LQ�WKH�(DUO\�'LDJQRVLV�RI�5HFXUUHQFH�RI�%UHDVW�&DQFHU�3DWLHQWV��$QWLFDQFHU�5HV�����������$�����������>$EVWUDFW@���%DVW� 5&�� 5DYGLQ� 3�� +D\HV� ')�� HW� DO�� �����8SGDWH� RI� 5HFRPPHQGDWLRQV� IRU� WKH� 8VH� RI�7XPRU�0DUNHUV�LQ�%UHDVW�DQG�&RORUHFWDO�&DQFHU��&OLQLFDO� 3UDFWLFH� *XLGHOLQHV� RI� WKH� $PHULFDQ�6RFLHW\�RI�&OLQLFDO�2QFRORJ\� -RXUQDO�RI�&OLQLFDO�2QFRORJ\���������������0DUFK�����������������6DIL�/��.RKOHU�,��5RWWLQJHU�(��HW�DO��7KH�9DOXH�RI� 7XPRU� 0DUNHU� &$����� LQ� 'LDJQRVLV� DQG�0RQLWRULQJ� RI� %UHDVW� &DUFLQRPD�� &DQFHU� �����������������
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���� 6WLHEHU� 3�� /DVVLJ� '�� 8QWFK� 0�� 1DJHO� '��+HLQHPDQQ�9��HW�DO��+RZ�&DQ�&($�DQG�&$�����EH�8VHG�IRU�(VWLPDWLRQ�RI�WKH�&OLQLFDO�6WDWXV�DQG�(IIHFWLYHQHVV� RI� 7KHUDS\� 'XULQJ� 0HWDVWDWLF�%UHDVW� &DQFHU"� -RXUQDO� RI� &OLQLFDO� 2QFRORJ\������$6&2�$QQXDO�0HHWLQJ�3URFHHGLQJV� �3RVW�0HHWLQJ� (GLWLRQ��� 9RO� ���� 1R� ��6� �-XO\� ���6XSSOHPHQW�������������>DEVWUDFW@���7DPSHOOLQL�0��%HUUXWL�$��*HUELQR�$��%XQLYD�7�� HW� DO�� 5HODWLRQVKLS� %HWZHHQ� &$� ����� 6HUXP�

/HYHOV� DQG�'LVHDVH�([WHQW� LQ� 3UHGLFWLQJ�2YHUDOO�6XUYLYDO� RI� %UHDVW� &DQFHU� 3DWLHQWV� ZLWK� 1HZO\�'LDJQRVHG�0HWDVWDWLF�'LVHDVH��%U�-�&DQFHU������������������������7RPOLQVRQ� ,� 3� 0�� :K\PDQ� $�� %DUUHWW� -�$��7XPRU� 0DUNHUV� &$������ 3RVVLEOH� 8VHV� LQ�5RXWLQH� 0DQDJHPHQW� RI� %UHDVW� &DQFHU��(XURSHDQ� -RXUQDO� RI� &DQFHU� ������ ������� ��������
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&OLQLFDO�(YDOXDWLRQ�RI�6HUXP�&($�DQG�&$�����LQ�3DWLHQWV�ZLWK�
%UHDVW�&DQFHU

6LODQLDQ�7RRVL�0��0'���6DOHKL�0�+��0'���6DLGL�6DHGL�+��0'�
$EVWUDFW,QWURGXFWLRQ�� 7XPRU� PDUNHUV� DUH� XVHIXO� PHDQV� IRU� REWDLQLQJ� LQIRUPDWLRQ� DERXW� VRPH� PDOLJQDQW� WXPRUV� ZKLOVW�FDXVLQJ�PLQLPDO�LQFRQYHQLHQFH�DQG�FRVW���2EMHFWLYH�� 7KH� SXUSRVH RI� WKLV� VWXG\� ZDV� WR� HYDOXDWH� WKH� YDOXH� RI� &$� ����� DQG� &($� LQ� SDWLHQWV� ZLWK� EUHDVW�FDUFLQRPD�0DWHULDOV�DQG�0HWKRGV� 7KLV� UHWURVSHFWLYH� VWXG\�ZDV�SHUIRUPHG�RQ�����SDWLHQWV� �PHDQ�DJH ����\HDUV��ZKR�ZHUH�UHIHUUHG�IRU�WUHDWPHQW�WR�RQFRORJ\�GHSDUWPHQWV�RI�*KDHP�DQG�2PLG�KRVSLWDOV�RI��0DVKKDG�,UDQ��IURP������WR�������&($��FXW�RII����QJ�PO��DQG�&$�������FXW�RII�����8�PO��KDG�EHHQ�PHDVXUHG�ZLWK�UDGLRLPPXQRDVVD\�PHWKRG�IRU�HYHU\�SDWLHQW���� ���WLPHV���5HVXOWV� 6WDJH�,�WR�,9�ZHUH�IRXQG�LQ��������������DQG����SDWLHQWV�UHVSHFWLYHO\�DW�WKH�WLPH�RI�UHIHUUDO��:LWK�D�PHDQ�IROORZ� XS� WLPH� RI� ��� PRQWKV�� IURP� ���� QRQPHWDVWDWLF� SDWLHQWV�� ��� �������� FDVHV� H[SHULHQFHG� UHFXUUHQFH�� 7KH�VHQVLWLYLW\� RI� &($� DQG� &$� ����� PHDVXUHPHQWV� LQ� SDWLHQWV� ZLWK� RYHUW� PHWDVWDVLV� RU� XS� WR� RQH� PRQWK� EHIRUH� WKH�GHWHFWLRQ�RI�UHFXUUHQFH�ZHUH�������DQG�����UHVSHFWLYHO\���&($�DQG�&$������ZHUH�PHDVXUHG���WR���PRQWKV�EHIRUH�WKH�GHWHFWLRQ�RI�PHWDVWDVLV�LQ����SDWLHQWV�IURP�ZKLFK�UDLVLQJ�WKH�OHYHOV�RI�WKHVH�PDUNHUV�ZHUH�IRXQG�LQ�����������DQG���� ��������FDVHV� UHVSHFWLYHO\��$PRQJ�����GLVHDVH� IUHH�SDWLHQWV�ZKR�KDG�EHHQ�IROORZHG�IRU�PRUH� WKDQ����PRQWKV��IDOVH�SRVLWLYH�OHYHOV�RI�&($�DQG�&$�����ZHUH�IRXQG�LQ����������DQG����������FDVHV�UHVSHFWLYHO\��&RQFOXVLRQ� &RQVLGHULQJ�WKH�ORZ�QXPEHU�RI�IDOVH�SRVLWLYH�UHVXOWV LQ�UHFXUUHQW�IUHH�SDWLHQWV��ERWK�&($�DQG�&$�����VKRZHG�JRRG�VSHFLILFLW\��7KH�VHQVLWLYLW\�RI�&$�����LV�JRRG�IRU�WKH�GHWHFWLRQ�RI�RYHUW�PHWDVWDVLV��+RZHYHU�&$�����KDV�D�PRGHVW�VHQVLWLYLW\� LQ�SDWLHQWV�ZLWK�PLQLPDO�GLVHDVH��&($�KDV�D�PXFK� ORZHU�VHQVLWLYLW\�FRPSDUHG� WR�&$������+RZHYHU��WKH�SRVLWLYH�WHVW�FDQ�FRQILUP�WKH�UHVXOW�RI�&$�����LQ�PHWDVWDWLF�VHWWLQJ���
.H\�ZRUGV� %UHDVW�1HRSODVPV��6HQVLWLYLW\�DQG�6SHFLILFLW\��7XPRU�0DUNHUV�%LRORJLFDO�


