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0+����� �5LFKDUG 3ULFH� 3,�� 1,$$$ *UDQW .�� $$ ����� �%HQJW 0XWKwHQ� 3,�� DQG 1,'$ *UDQW

5�� '$����� �1LFKRODV ,DORQJR� 3,�� , ZRXOG OLNH WR WKDQN .HLVXNH +LUDQR� *XLGR ,PEHQV� %HQJW

0XWKwHQ� +HQGULFNV %URZQ� DQG 5RGHULFN /LWWOH IRU WKHLU LQVLJKWIXO DGYLFH� , DOVR WKDQN WKH DQRQ\�

PRXV UHIHUHHV� -(%6 HGLWRUV �/DUU\ +HGJHV DQG +RZDUG :DLQHU�� DQG DVVRFLDWH HGLWRUV IRU WKHLU

KHOSIXO IHHGEDFN� 7KH GDWD XVHG LQ H[DPSOHV LQ WKLV VWXG\ FDPH IURP WKH -RE 6HDUFK ,QWHUYHQWLRQ

6WXG\ �9LQRNXU� 3ULFH� 	 6FKXO� ����� DQG WKH -RKQV +RSNLQV 3XEOLF 6FKRRO 3UHYHQWLYH ,QWHUYHQ�
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7KLV VWXG\ H[DPLQHV DOWHUQDWLYH ZD\V RI VSHFLI\LQJ PRGHOV LQ WKH &$&(

�FRPSOLHU DYHUDJH FDXVDO HoHFW� HVWLPDWLRQ PHWKRG� ZKHUH WKH PDMRU LQWHUHVW

LV LQ HVWLPDWLQJ FDXVDO HoHFWV RI WUHDWPHQWV IRU FRPSOLHUV� $ IXQGDPHQWDO GLI�

pFXOW\ LQYROYHG LQ WKH &$&( HVWLPDWLRQ PHWKRG LV LQ GHDOLQJ ZLWK PLVVLQJ

FRPSOLDQFH LQIRUPDWLRQ DPRQJ VWXG\ SDUWLFLSDQWV� *LYHQ WKDW� WKH DVVXPSWLRQ

RI WKH H[FOXVLRQ UHVWULFWLRQ SOD\V D FULWLFDO UROH LQ VHSDUDWLQJ WKH GLVWULEXWLRQV

RI FRPSOLHUV DQG QRQFRPSOLHUV� ,I QR SUH�WUHDWPHQW FRYDULDWHV DUH DYDLODEOH�

DVVXPLQJ WKH H[FOXVLRQ UHVWULFWLRQ LV XQDYRLGDEOH WR REWDLQ XQLTXH 0/ HVWL�

PDWHV LQ &$&( PRGHOV� DOWKRXJK WKH DVVXPSWLRQ FDQ EH RIWHQ XQUHDOLVWLF� 2QH

GLVDGYDQWDJH RI DVVXPLQJ WKH H[FOXVLRQ UHVWULFWLRQ LV WKDW WKH &$&( HVWLPDWH

FDQ EH ELDVHG LI WKH DVVXPSWLRQ LV YLRODWHG� $QRWKHU GLVDGYDQWDJH LV WKDW WKH

DVVXPSWLRQ OLPLWV WKH qH[LELOLW\ RI &$&( PRGHOLQJ LQ SUDFWLFH� +RZHYHU� LI SUH�

WUHDWPHQW FRYDULDWHV DUH DYDLODEOH� PRUH PRGHOLQJ RSWLRQV RWKHU WKDQ VWULFWO\

IRUFLQJ WKH H[FOXVLRQ UHVWULFWLRQ FDQ EH FRQVLGHUHG WR HVWDEOLVK LGHQWLpDELOLW\ RI

&$&( PRGHOV� 7KLV VWXG\ H[SORUHV PRGHOLQJ SRVVLELOLWLHV RI &$&( HVWLPDWLRQ

ZLWKLQ DQ 0/�(0 IUDPHZRUN LQ WKH SUHVHQFH RI FRYDULDWH LQIRUPDWLRQ�

.H\ZRUGV� QRQFRPSOLDQFH� &$&(� DVVLJQPHQW HoHFWV� H[FOXVLRQ UHVWULFWLRQ�

SUH�WUHDWPHQW FRYDULDWHV� PLVVLQJ GDWD� 0/�(0

&
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