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+HUH��ZH�DVN�ZKHWKHU�SODFHER�VXJJHVWLRQ� �ZLWKRXW�DQ\� IRUP�RI�K\SQRWLF� LQGXFWLRQ��FDQ�PRGXODWH� WKH� UHVROXWLRQ�RI
FRJQLWLYH�FRQIOLFW��1DwYH�SDUWLFLSDQWV�SHUIRUPHG�D�6WURRS�7DVN�ZKLOH�ZHDULQJ�DQ�((*�FDS�GHVFULEHG�DV�D�³EUDLQ�ZDYH´
PDFKLQH�� ,Q�([SHULPHQW����SDUWLFLSDQWV�ZHUH�PDGH� WR�EHOLHYH� WKDW� WKH�((*�FDS�ZRXOG�HLWKHU�HQKDQFH�RU�GHFUHDVH
WKHLU� FRORU� SHUFHSWLRQ� DQG� SHUIRUPDQFH� RQ� WKH�6WURRS� WDVN�� ,Q� ([SHULPHQW� ��� SDUWLFLSDQWV�ZHUH� H[SOLFLWO\� DVNHG� WR
LPDJLQH� WKDW� WKHLU� FRORU� SHUFHSWLRQ� DQG� SHUIRUPDQFH� ZRXOG� EH� HQKDQFHG� RU� GHFUHDVHG� �QRQ�K\SQRWLF� LPDJLQDWLYH
VXJJHVWLRQ��� :H� REVHUYHG� HIIHFWV� RI� SODFHER�VXJJHVWLRQ� RQ� 6WURRS� LQWHUIHUHQFH� RQ� DFFXUDF\�� LQWHUIHUHQFH� ZDV
GHFUHDVHG�ZLWK� SRVLWLYH� VXJJHVWLRQ�DQG� LQFUHDVHG�ZLWK� QHJDWLYH� VXJJHVWLRQ� FRPSDUHG� WR� EDVHOLQH�� ,QWUD�LQGLYLGXDO
YDULDELOLW\�ZDV�DOVR� LQFUHDVHG�XQGHU�QHJDWLYH�VXJJHVWLRQ�FRPSDUHG� WR�EDVHOLQH��&RPSOLDQFH�ZLWK� WKH� LQVWUXFWLRQ� WR
LPDJLQH�D�PRGXODWLRQ�RI�SHUIRUPDQFH��RQ�WKH�RWKHU�KDQG��GLG�QRW�LQIOXHQFH�DFFXUDF\�DQG�RQO\�KDG�D�QHJDWLYH�LPSDFW
RQ� UHVSRQVH� ODWHQFLHV� DQG� RQ� LQWUD�LQGLYLGXDO� YDULDELOLW\�� HVSHFLDOO\� LQ� WKH� FRQJUXHQW� FRQGLWLRQ� RI� WKH�6WURRS�7DVN�
7DNHQ� WRJHWKHU�� WKHVH� UHVXOWV� GHPRQVWUDWH� WKDW� H[SHFWDWLRQV� LQGXFHG� E\� D� SODFHER�VXJJHVWLRQ� FDQ�PRGXODWH� RXU
DELOLW\� WR�UHVROYH�FRJQLWLYH�FRQIOLFW��HLWKHU�IDFLOLWDWLQJ�RU� LPSDLULQJ�UHVSRQVH�DFFXUDF\�GHSHQGLQJ�RQ�WKH�VXJJHVWLRQ¶V
FRQWHQWV�� 2XU� UHVXOWV� DOVR� GHPRQVWUDWH� D� GLVVRFLDWLRQ� EHWZHHQ� SODFHER�VXJJHVWLRQ� DQG� QRQ�K\SQRWLF� LPDJLQDWLYH
VXJJHVWLRQ�
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3HRSOH�KDYH�DOZD\V�EHHQ�IDVFLQDWHG�E\� WKH�H[WHQW� WR�ZKLFK
EHOLHI� RU� ZLOO� PD\� LQIOXHQFH� EHKDYLRU�� 0DQ\� SURYHUEV� �H�J��
�ZKHUH� WKHUH� LV� D� ZLOO�� WKHUH� LV� D� ZD\��� DQG� FRQFHSWV� �H�J��
RSWLPLVWLF� WKLQNLQJ�� UHIOHFW� WKLV� LQWXLWLRQ� RI� DQ� LPSRUWDQW� OLQN
EHWZHHQ� RQH¶V� GLVSRVLWLRQV� DQG� VXEVHTXHQW� EHKDYLRU�
5HVSRQVH�([SHFWDQF\�7KHRU\�>�����@�SRVLWV�WKDW�ZH�VRPHWLPHV
XQLQWHQWLRQDOO\� EHKDYH� VR� DV� WR� SURGXFH� DQ� RXWFRPH� WKDW� ILWV
RXU� LQLWLDO� H[SHFWDQFLHV�� 6XFK� H[SHFWDQFLHV� WKDW� D� JLYHQ
EHKDYLRU� ZLOO� UHVXOW� LQ� D� SDUWLFXODU� RXWFRPH� LQFUHDVH� WKH
OLNHOLKRRG� WKDW� WKH� FRUUHVSRQGLQJ� EHKDYLRU� RFFXUV�� VR
LQVWDQWLDWLQJ�D�NLQG�RI�VHOI�IXOILOOLQJ�SURSKHF\�>���@�

,Q� KHDOWK� UHODWHG� GRPDLQV�� K\SQRVLV� �L�H��� D� VSHFLILF� VWDWH
SULPDULO\� DVVRFLDWHG� ZLWK� DWWHQWLYH�UHFHSWLYH� DEVRUSWLRQ� DQG
FKDUDFWHUL]HG� E\� H[WUHPH� IRFXVHG� DWWHQWLRQ� DQG� FRPSOLDQFH
ZLWK� VXJJHVWLRQ� >���@�� DQG� SODFHER�� LQFOXGLQJ� PHGLFDO
LQVWUXPHQWV� �H�J��� SLOOV�� QHHGOHV�� PHGLFDO� FRDWV�� VWHWKRVFRSH�
PHGLFDO� PDFKLQHULHV�� DQG� SURFHGXUHV� �H�J��� VXUJHU\�� PHGLFDO
H[DPV��� FDQ� OLNHZLVH� JHQHUDWH� RU� DFWLYDWH� H[SHFWDQFLHV� WKDW
H[HUW� ERWK� SV\FKRORJLFDO� DQG� SK\VLRORJLFDO� HIIHFWV
>������������������@�� ,PSRUWDQWO\�� LQ� ERWK� K\SQRVLV� DQG
SODFHER��VXJJHVWLRQ��L�H��D�FRPPXQLFDWLRQ�WKDW�D�SDUWLFLSDQW�ZLOO
H[SHULHQFH�D�SDUWLFXODU�UHVSRQVH�>��@��LV�WKRXJKW�WR�EH�WKH�PDLQ
LQGXFWRU� RI� EHKDYLRUDO� FKDQJHV�� LQGHSHQGHQWO\� RI� DQ\� DFWLYH
VXEVWDQFH� RU� FRPSRQHQW� >��@�� 7KXV�� VXJJHVWLRQ� �HLWKHU
LQWHQWLRQDO� RU� XQLQWHQWLRQDO�� GLUHFW� RU� LQGLUHFW�� YHUEDO� RU� QRQ�
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YHUEDO��FUHDWHV� UHVSRQVH�H[SHFWDQFLHV� WKDW�DFWLYDWH�DXWRPDWLF
UHVSRQVHV��ZKLFK�ZLOO� LQ� WXUQ� LQIOXHQFH�FRJQLWLRQ�DQG�EHKDYLRU
VR� DV� WR� VKDSH� WKHP� FRQJUXHQWO\� ZLWK� WKH� H[SHFWHG� RXWFRPH
>��@�
5HVHDUFK� KDV� VKRZQ� WKDW� PDQLSXODWLQJ� H[SHFWDQFLHV� FDQ

ELDV� GLIIHUHQW� FRJQLWLYH� SURFHVVHV� VXFK� DV� WKH� H[SHULHQFH� RI
SDLQ�>��������@��YLVXDO�DZDUHQHVV�>��@��PHPRU\�>�����@��LPSOLFLW
OHDUQLQJ� >�����@� DQG� HPRWLRQV� >��@�� +RZHYHU�� GHVSLWH� D� ODUJH
ERG\� RI� UHVHDUFK� >��@�� SODFHER�VXJJHVWLRQ� LQIOXHQFHV� RQ
FRQIOLFW� UHVROXWLRQ� DQG� FRJQLWLYH� FRQWURO�� ERWK� KLJK�OHYHO
SV\FKRORJLFDO� IXQFWLRQV�� KDYH� EHHQ� OLWWOH� VWXGLHG�� +HUH�� ZH
GHPRQVWUDWH� WKDW� D� SODFHER�VXJJHVWLRQ� FDQ� FUHDWH
H[SHFWDQFLHV� WKDW� KDYH� D� VLJQLILFDQW� LPSDFW� RQ� FRQIOLFW
UHVROXWLRQ�DVVHVVHG�E\�REMHFWLYH�PHDVXUHV�
&RQIOLFW� UHVROXWLRQ� LQYROYHV� FRJQLWLYH� FRQWURO� SURFHVVHV� WKDW

HQDEOH�DGDSWLYH�UHVSRQVHV�WR�XQXVXDO�RU�FRQIOLFWLQJ�VLWXDWLRQV�
$PRQJVW�WKH�SURFHGXUHV�XVHG�WR�DVVHVV�FRQIOLFW�UHVROXWLRQ��WKH
6WURRS� 7DVN� >��@� UHPDLQV� E\� IDU� WKH� PRVW� VWXGLHG� >�����@�
7\SLFDOO\��SDUWLFLSDQWV�DUH�DVNHG� WR�QDPH�WKH�FRORUV�RI� WKH� LQN
LQ�ZKLFK�ZRUGV�DUH�GLVSOD\HG��:KHQ�WKH�ZRUGV�DUH�WKHPVHOYHV
WKH� QDPHV� RI� FRORUV�� FRPSDWLELOLW\� HIIHFWV� RFFXU�� 7KXV�� ZKHQ
WKH� ZRUG� 5('� LV� GLVSOD\HG� LQ� JUHHQ� �DQ� LQFRQJUXHQW� WULDO��
SDUWLFLSDQWV� UHTXLUH� PRUH� WLPH� DQG� DUH� OHVV� DFFXUDWH� LQ
UHVSRQGLQJ�³JUHHQ´�WKDQ�LI�WKH�ZRUG�ZHUH�QHXWUDO��H�J���('*(�
RU�FRQJUXHQW��H�J���*5((1���5HFHQW�VWXGLHV�KDYH�LQYHVWLJDWHG
ZKHWKHU�WKH�6WURRS�LQWHUIHUHQFH�HIIHFW�FDQ�EH�UHGXFHG�WKURXJK
D� SRVW�K\SQRWLF� VXJJHVWLRQ� �L�H��� D� VXJJHVWLRQ� LQGXFHG� GXULQJ
K\SQRVLV� EXW� WULJJHUHG� DIWHU� WKH� K\SQRWLF� HSLVRGH�� GXULQJ� WKH
QDWXUDO� VWDWH� RI� ZDNHIXOQHVV�� WKDW� ZRUGV� ZRXOG� DSSHDU� DV
³JLEEHULVK´� >����������@���$V�D�UHVXOW�RI� WKH�SRVW�K\SQRWLF�ZRUG
EOLQGQHVV� VXJJHVWLRQ�� ERWK� UHGXFWLRQ� >��������@� RU� HOLPLQDWLRQ
>����@� RI� WKH� LQWHUIHUHQFH� LQ� WKH� LQFRQJUXHQW� FRQGLWLRQ� ZHUH
REVHUYHG� �DOEHLW� RQO\� IRU� KLJKO\� VXJJHVWLEOH� SDUWLFLSDQWV��
6LPLODU�UHVXOWV�KDYH�EHHQ�REWDLQHG�LQ�RWKHU�FRQIOLFW�WDVNV�VXFK
DV� WKH�6LPRQ� WDVN� >��@�� WKH�0F*XUN� WDVN� >��@�DQG� WKH�(ULNVHQ
)ODQNHU� 7DVN� >��@�� )RU� LQVWDQFH�� LQ� WKH� )ODQNHU� 7DVN�
SDUWLFLSDQWV� SHUIRUP� D� VSHHGHG� FKRLFH� UHDFWLRQ� WLPH� WDVN� WR
WDUJHW� VWLPXOL� �XVXDOO\� OHWWHUV�� WKDW� DUH� IODQNHG� E\� GLVWUDFWRUV�
7KH� IODQNHU� OHWWHUV� FDQ� EH� WKH� VDPH� DV� WKH� WDUJHW� OHWWHU
�FRQJUXHQW��� GLIIHUHQW� �LQFRQJUXHQW�� RU� QHXWUDO� >��@�� $� SRVW�
K\SQRWLF� VXJJHVWLRQ� WR� DWWHQG� WR� WKH� WDUJHW� OHWWHU� DQG� WR
SHUFHLYH�WKH�LUUHOHYDQW�IODQNHU�OHWWHUV�DV�RXW�RI�IRFXV�HOLPLQDWHG
WKH� IODQNHU� FRPSDWLELOLW\� HIIHFW� �DJDLQ� LQ� KLJKO\� VXJJHVWLEOH
SDUWLFLSDQWV�RQO\���3RVW�K\SQRWLF� VXJJHVWLRQ� WKXV�VHHPV� WR�EH
HIIHFWLYH�LQ�UHGXFLQJ�RU�HOLPLQDWLQJ�LQWHUIHUHQFH�HIIHFWV�LQ�KLJKO\
VXJJHVWLEOH�SDUWLFLSDQWV�
7KXV� IDU�� PDQLSXODWLRQV� XVLQJ� VXJJHVWLRQ� WR� LQGXFH� WKH

H[SHULHQFH� RI� DQ� LPDJLQDU\� VWDWH� RI� DIIDLUV� ZLWKRXW� SULRU
K\SQRWLF� LQGXFWLRQ� �DOVR� WHUPHG� µQRQ� K\SQRWLF� LPDJLQDWLYH
VXJJHVWLRQ¶� RU� VLPSO\� µLPDJLQDWLYH� VXJJHVWLRQ¶
>�����������������@�� KDYH� SURGXFHG� FRQWUDGLFWRU\� UHVXOWV�� )RU
LQVWDQFH�� LQ� D� VWXG\� E\�5D]� HW� DO�� >��@�� WKH�6WURRS� HIIHFW�ZDV
VXFFHVVIXOO\�UHGXFHG�LQ�KLJKO\�VXJJHVWLEOH�SDUWLFLSDQWV�ZKR�KDG
SUHYLRXVO\� UHFHLYHG� DQ� LPDJLQDWLYH� VXJJHVWLRQ� WR� SHUFHLYH
6WURRS� ZRUGV� DV� ³JLEEHULVK´�� 7KHVH� UHVXOWV� LQGLFDWH� WKDW� D
UHGXFWLRQ� RI� WKH� 6WURRS� LQWHUIHUHQFH� FDQ� EH� DFFRPSOLVKHG
UHJDUGOHVV� RI� ZKHWKHU� K\SQRVLV� LV� LQGXFHG�� $� UHFHQW� VWXG\
H[WHQGHG� WKLV� REVHUYDWLRQ� E\� VKRZLQJ� D� OLQHDU� UHODWLRQVKLS

EHWZHHQ�WKH�UHGXFWLRQ�RI� WKH�6WURRS�LQWHUIHUHQFH�DQG�K\SQRWLF
VXJJHVWLELOLW\� DFURVV� WKH� ZKROH� K\SQRWL]DELOLW\� VSHFWUXP� >��@�
2Q� WKH� RWKHU� KDQG�� ,DQL� HW� DO�� >��@� IDLOHG� WR� UHSOLFDWH� WKLV
PRGXODWLRQ� RI� FRQIOLFW� UHVROXWLRQ�� :KHQ� KLJKO\� VXJJHVWLEOH
SDUWLFLSDQWV� ZHUH� DVNHG� WR� LPDJLQH� WKDW� WKH� WDUJHW� OHWWHU� ZDV
EULJKWHU�DQG�WKDW�WKH�IODQNHUV�ZHUH�EOXUUHG��OHVV�OXPLQRXV��DQG
IXUWKHU�DZD\� IURP� IRFXV� �� >��@�� H[SHULPHQW����� QR� UHGXFWLRQ� LQ
FRQIOLFW� UHVROXWLRQ�ZDV� REVHUYHG�� 7KH� VDPH� SDWWHUQ� RI� UHVXOWV
ZDV�REVHUYHG�XVLQJ�WKH�6LPRQ�WDVN�>��@�
+RZHYHU�� LI� RQH�FRQVLGHUV�5HVSRQVH�([SHFWDQF\�7KHRU\�� LW

LV�SRVVLEOH�WKDW�DVNLQJ�SDUWLFLSDQWV�WR�LPDJLQH�D�PRGLILFDWLRQ�RI
WKH�YLVXDO�SHUFHSW��L�H���DQ�LQVWUXFWLRQ�WR�YROLWLRQDOO\�H[SHULHQFH
D� FHUWDLQ� UHVSRQVH� >��@�� IDLOV� WR� LQGXFH� VXIILFLHQWO\� SRWHQW
H[SHFWDQFLHV� �LI� DQ\��� ,QGHHG��ZKHQ� SDUWLFLSDQWV� DUH� DVNHG� WR
XVH� WKHLU� LPDJLQDWLRQ�� WKH\� DUH� JLYHQ� D� GLUHFW� LQVWUXFWLRQ� �RU
FRPPDQG�� WR� LQWHQWLRQDOO\� DFW� DV� WKRXJK� WKH\� H[SHULHQFHG� D
FHUWDLQ�EHKDYLRU��8QGHU� VXFK�FRQGLWLRQV�� WKH�DFWXDO�EHOLHI� WKDW
WKH�SHUFHSW�KDV�FKDQJHG�LV�WKXV�ODFNLQJ�
6RPH�QRQ�K\SQRWLF�VXJJHVWLRQV�GR�QRW� LQYROYH�DQ� LQYLWDWLRQ

WR� H[SHULHQFH� LPDJLQDU\� HYHQWV� EXW� DUH� UDWKHU� LQWHQGHG� WR
FDXVH�WKH�SHUVRQ�WR�EHOLHYH�WKDW�WKH�H[WHUQDO�ZRUOG�KDV�DFWXDOO\
FKDQJHG��)RU�H[DPSOH��D�SODFHER�VXJJHVWLRQ�FDQ�EH�WKRXJKW�RI
DV�D�YHUEDO�VWDWHPHQW�WKDW�PLVOHDGV�D�SHUVRQ�LQWR�EHOLHYLQJ�WKDW
D� SKDUPDFRORJLFDOO\� LQHUW� VXEVWDQFH� KDV� FHUWDLQ� FKHPLFDO
SURSHUWLHV� WKDW� LW� GRHV� QRW� WUXO\� SRVVHVV� >��@�� $FFRUGLQJ� WR
5HVSRQVH� ([SHFWDQF\� 7KHRU\�� K\SQRWLF� VXJJHVWLRQ�
LPDJLQDWLYH� VXJJHVWLRQ� DQG� SODFHER� VXJJHVWLRQ� DUH� DOO
LQVWDQFHV� RI� WKH� EURDGHU� SKHQRPHQRQ�RI� VXJJHVWLRQ�� DQG� WKH
PHFKDQLVP� UHVSRQVLEOH� IRU� WKH� HIIHFWV� SURGXFHG� E\� VXFK
VXJJHVWLRQ� LV� UHVSRQVH� H[SHFWDQF\� >������@�� ,I� WUXH�� D� QRQ�
K\SQRWLF� VXJJHVWLRQ� UHLQIRUFHG� E\� SODFHERV� �L�H��� D� SODFHER�
VXJJHVWLRQ�� WKURXJK� ZKLFK� SDUWLFLSDQWV� DFWXDOO\� EHOLHYH� WKH
VXJJHVWLRQ�FRXOG�FUHDWH�H[SHFWDWLRQV�WKDW�PRGLI\�WKH�PDQQHU�LQ
ZKLFK�SDUWLFLSDQWV�KDQGOH�FRJQLWLYH�FRQIOLFW��$JDLQ��LI�WUXH��VXFK
D�SODFHER�VXJJHVWLRQ��GHYRLG�RI�DQ\�K\SQRWLF�FRQQRWDWLRQ��L�H��
K\SQRWLF� LQGXFWLRQ�RU�K\SQRWLF�VXJJHVWLELOLW\��VKRXOG�EH�DEOH�WR
HIIHFWLYHO\� UHGXFH� WKH�6WURRS� LQWHUIHUHQFH�HIIHFW�� ,Q�FRQWUDVW�� LI
H[SHFWDWLRQV�LQGXFHG�E\�SODFHER�VXJJHVWLRQ�DUH�GLIIHUHQW�IURP
WKRVH� LQGXFHG� E\� LPDJLQDWLYH� VXJJHVWLRQ� �K\SQRWLF� RU� QRQ�
K\SQRWLF���WKH�LPSDFW�RQ�FRJQLWLYH�FRQIOLFW�UHVROXWLRQ�PLJKW�DOVR
GLIIHU�
$� IXUWKHU� LVVXH� WKDW� KDV� QRW� EHHQ� DGGUHVVHG� VR� IDU� E\

SUHYLRXV� SRVW�K\SQRWLF� VXJJHVWLRQ� VWXGLHV� LV� ZKHWKHU� WKH
LQIOXHQFH�RI�VXJJHVWLRQ�LV�OLPLWHG�WR�WKH�UHGXFWLRQ�RI�WKH�6WURRS
LQWHUIHUHQFH� RU� ZKHWKHU� LW� FDQ� DOVR� OHDG� WR� LQFUHDVHG
LQWHUIHUHQFH�� 6XFK� LQYHUWHG� HIIHFWV� KDYH� DOUHDG\� EHHQ
GHPRQVWUDWHG�LQ�RWKHU�GRPDLQV�VXFK�DV�SDLQ�>��������@��LPSOLFLW
OHDUQLQJ� >�����@� DQG� PHPRU\� >��@�� )RU� LQVWDQFH�� WKH� YHUEDO
VXJJHVWLRQ� WKDW� YHU\� FROG� ZDWHU� LV� KHDOWK\� �YV�� XQKHDOWK\�
PRGLILHG� WKH� SHUFHSWLRQ� RI� H[SHULPHQWDOO\� LQGXFHG� SDLQ� ZKHQ
SDUWLFLSDQWV¶� KDQGV� DUH� LPPHUVHG� LQ� FROG� ZDWHU�� DFFRUGLQJ� WR
WKH�SRVLWLYH�RU�QHJDWLYH�QDWXUH�RI�WKH�VXJJHVWLRQ�>��@��7KH�IDFW
WKDW� UHYHUVH� HIIHFWV� DUH� REWDLQHG� LQ� WKH� H[DFW� VDPH� VLWXDWLRQ�
ZLWK�DQ�LGHQWLFDO� LQGXFWLRQ�PHFKDQLVP�RI�H[SHFWDQFLHV��D�QRQ�
K\SQRWLF� VXJJHVWLRQ�� EXW� YDU\LQJ� RQO\� LQ� WKH� FRQWHQW� RI� WKH
VXJJHVWLRQ� �SRVLWLYH�YV��QHJDWLYH�� LV�D�SRZHUIXO�GHPRQVWUDWLRQ
WKDW� WKH� VXJJHVWLRQ� DQG� VXEVHTXHQW� H[SHFWDQFLHV� DUH
UHVSRQVLEOH�IRU�WKH�FKDQJHV�LQ�SHUIRUPDQFH��$GGLWLRQDOO\��VXFK
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D� SDWWHUQ� RI� UHVXOWV� PDNHV� LW� SRVVLEOH� WR� UXOH� RXW� FRQFXUUHQW
K\SRWKHVHV�� IRU� LQVWDQFH� DQ� LPSURYHPHQW� RI� SDUWLFLSDQWV¶
SHUIRUPDQFH� WKURXJK� PHUH� LQFUHDVHG� PRWLYDWLRQ�� RU� D
+DZWKRUQ� HIIHFW� �DQ� LPSURYHPHQW� RI� WKH� SDUWLFLSDQW¶V
SHUIRUPDQFH� DV� D� UHVXOW� RI� EHLQJ� XQGHU� REVHUYDWLRQ��� ERWK� RI
ZKLFK� DUH� GLIILFXOW� WR� GLVHQWDQJOH� IURP� HDFK� RWKHU� WKURXJK
XQLGLUHFWLRQDO�VXJJHVWLRQ�RQO\�
7R� DGGUHVV� WKHVH� LVVXHV�� ZH� FRQGXFWHG� WZR� H[SHULPHQWV

DLPHG�DW�H[SORULQJ�ZKHWKHU�D�SODFHER�VXJJHVWLRQ�GHYRLG�RI�DQ\
K\SQRWLF� FRPSRQHQW� LV� DEOH� WR� HIIHFWLYHO\� PRGXODWH� FRQIOLFW
UHVROXWLRQ�LQ�WKH�6WURRS�7DVN��7KH�ILUVW�H[SHULPHQW�PDQLSXODWHG
SDUWLFLSDQWV¶�EHOLHIV�WKDW�D��VKDP��HOHFWURHQFHSKDORJUDP��((*�
GHYLFH�LV�DEOH�WR�HQKDQFH��YV��GHFUHDVH��WKH�DELOLW\�WR�SHUFHLYH
FRORUV�� $� VHFRQG� H[SHULPHQW� XVHG� DQ� LPDJLQDWLYH� VXJJHVWLRQ
DQG�DWWHPSWHG�WR�VHSDUDWH�WKH�LQIOXHQFH�RI�FRPSOLDQFH�ZLWK�WKH
LQVWUXFWLRQV� DQG� GHPDQG� FKDUDFWHULVWLFV� >��@� IURP� WKH� PRUH
FRPSOH[� PHFKDQLVP� RI� SODFHER�� ZKLFK� GHSHQGV� RQ
SDUWLFLSDQWV¶� EHOLHIV� DERXW� WKH� VXJJHVWLRQ�� 3DUWLFLSDQWV� ZHUH
DVNHG� WR� LPDJLQH� �DV� LQ� WKH� H[SHULPHQW� RI� ,DQL� HW� DO�� >��@�� D
PRGLILFDWLRQ� RI� WKH� YLVXDO� SHUFHSW�� ,Q� FRQWUDVW� WR� SODFHER�
VXJJHVWLRQ�� WKH� LQVWUXFWLRQ� WR� LPDJLQH� GRHV� QRW� LQYROYH
EHOLHYLQJ�LQ�WKH�SKHQRPHQRQ�

([SHULPHQW��

0HWKRGV
7KH� H[SHULPHQW� ZDV� FRQGXFWHG� LQ� DFFRUGDQFH� ZLWK� WKH

'HFODUDWLRQ� RI� +HOVLQNL� DQG� DSSURYHG� E\� WKH� ORFDO� HWKLFV
FRPPLWWHH� RI� WKH� (UDVPH� +RVSLWDO�� 8QLYHUVLWp� /LEUH� GH
%UX[HOOHV� �8/%���:ULWWHQ� LQIRUPHG� FRQVHQW�ZDV�REWDLQHG� IURP
DOO� SDUWLFLSDQWV� SUHYLRXV� WR� WKH� VWXG\�� 7KH� LQGLYLGXDOV� LQ� WKH
SKRWRJUDSK� LQ�)LJXUH��$�KDYH�JLYHQ�ZULWWHQ� LQIRUPHG�FRQVHQW�
DV� RXWOLQHG� LQ� WKH� 3/26� FRQVHQW� IRUP�� WR� SXEOLFDWLRQ� RI� WKHLU
SKRWRJUDSK�DSSHDUDQFH�

3DUWLFLSDQWV
7ZR�JURXSV� RI� IRXUWHHQ� SDUWLFLSDQWV� HDFK��PDWFKHG� IRU� DJH

�PHDQ�DJH� ����\���6'� �������W����� �������S� �������JHQGHU���
PDOHV�LQ�WKH�SRVLWLYH�JURXS�DQG���PDOHV�LQ�WKH�QHJDWLYH�JURXS�
Ȥ����� 1�  � ����  � ������ S�  � ������ DQG� XQVFUHHQHG� IRU� K\SQRWLF
VXJJHVWLELOLW\�� ZHUH� UHFUXLWHG� WKURXJK� SRVWHUV� DQG� ZHE
DQQRXQFHPHQWV�� DQG� DJUHHG� WR� SDUWLFLSDWH� LQ� H[FKDQJH� IRU� D
PRQHWDU\� FRPSHQVDWLRQ� RI� ¼���K�� 3DUWLFLSDQWV� ZLWK� SDVW
NQRZOHGJH� RU� GLUHFW� H[SHULHQFH� ZLWK� HOHFWURHQFHSKDORJUDSK\
ZHUH�H[FOXGHG�IURP�IXUWKHU�SDUWLFLSDWLRQ��3DUWLFLSDQWV�ZHUH�WROG
WKDW� WKH�SXUSRVH�RI� WKH�VWXG\�ZDV�WR�UHSOLFDWH�SUHYLRXV�HIIHFWV

)LJXUH� ��� � &RPSRQHQWV� RI� WKH� 3ODFHER�VXJJHVWLRQ�� � �$�� &RQWH[W�SODFHERV� �ODERUDWRU\�� HTXLSPHQW�� UXQQLQJ� VRIWZDUH� DQG
H[SHULPHQWHU����%��7LPHOLQH�RI�WKH�GLIIHUHQW�SDUWV�RI�([SHULPHQW���
GRL����������MRXUQDO�SRQH���������J���
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DERXW� WKH� FDSDFLWLHV� RI� D� µPRGLILHG� HOHFWURHQFHSKDORJUDSK\
PDFKLQH¶� �LQ� UHDOLW\� DQ� LQDFWLYH� HOHFWURHQFHSKDORJUDSK\
V\VWHP�� WR� PRGXODWH� SDUWLFLSDQWV¶� YLVXDO� DELOLW\� WR� SHUFHLYH
FRORUV���)LJXUH��$�DQG�)LJXUH��(��
$FFXUDF\� �FRUUHFW� UHVSRQVHV� �� &5�� LQ� WKH� WKUHH� 6WURRS

FRQJUXHQF\� VXEWUDFWLRQV� �6)(�� 6,(� DQG� 6(��� XQGHU� 3ODFHER�
VXJJHVWLRQ�FRPSDUHG�WR�EDVHOLQH��$��LQ�WKH�SRVLWLYH�JURXS�DQG
�%�� LQ� WKH� QHJDWLYH� JURXS�� 7KH� XSSHU� SDUWV� RI� WKH� VWDFNHG
KLVWRJUDP� JUDSKV� UHSUHVHQW� WKH� 6WURRS� FRQJUXHQF\
VXEWUDFWLRQV�� �&�� ,QWUD�LQGLYLGXDO� YDULDELOLW\�RI� UHDFWLRQ� WLPHV� LQ
WKH� SRVLWLYH� DQG� QHJDWLYH� JURXSV� XQGHU� 3ODFHER�VXJJHVWLRQ
FRPSDUHG� WR� EDVHOLQH�� �'�� ([DPSOHV� RI� 6WURRS� VWLPXOL� LQ� WKH
WKUHH� FRQGLWLRQV�� FRQJUXHQW�� LQFRQJUXHQW� DQG� QHXWUDO�
GRZQZDUG�� �(�� 7KH� VKDP� µEUDLQ� ZDYH¶� PDFKLQH� DQG� WKH
H[SHULPHQWDO�URRP�
1RWH�� 6)(�  � 6WURRS� )DFLOLWDWLRQ� HIIHFW�� 6,(�  � 6WURRS

,QWHUIHUHQFH� HIIHFW�� 6(�  � JOREDO� 6WURRS� HIIHFW�� 68**�  
VXJJHVWLRQ��%$6� �%DVHOLQH��
�LQGLFDWHV�D�VLJQLILFDQW�GLIIHUHQFH

�S� �� ����� EHWZHHQ� FRQGLWLRQV�� (UURU� EDUV� UHIHU� WR� VWDQGDUG
HUURUV�

0DWHULDOV
3DUWLFLSDQWV�VDW�DW�D�YLHZLQJ�GLVWDQFH�RI�DSSUR[LPDWHO\����FP

LQ� IURQW� RI� D� FRPSXWHU� PRQLWRU�� 7KH� VWLPXOL� FRQVLVWHG� RI� WZR
FODVVHV�RI�)UHQFK�ZRUGV��VL[�FRORU�ZRUGV� �%/(8�EOXH��%581�
EURZQ�� 9(57�JUHHQ�� 526(�URVH�� 528*(�UHG� DQG� -$81(�
\HOORZ���DQG�VL[�QHXWUDO�ZRUGV�PDWFKHG�LQ�V\OODEOH�QXPEHU�DQG
OH[LFDO� IUHTXHQF\� �%25'�HGJH�� -867(�IDLU�MXVW�� %58648(�
VXGGHQ�DEUXSW�� 9(1,5�FRPH�� 5287(�URDG��� GLVSOD\HG� LQ� RQH
RI� WKH� VDPH� VL[� FRORUV��:RUGV� DSSHDUHG� DW� WKH� FHQWHU� RI� WKH
FRPSXWHU�VFUHHQ��ZKHUH�D�EODFN�IL[DWLRQ�FURVV�ZDV�YLVLEOH�
$OO� VWLPXOL�ZHUH�SUHVHQWHG�DJDLQVW�D�ZKLWH�EDFNJURXQG��DQG

WKH�VWLPXOL�VXEWHQGHG�YLVXDO�DQJOHV�RI������YHUWLFDOO\��DQG�����
WR� ����� KRUL]RQWDOO\� �GHSHQGLQJ� RQ� ZRUG� OHQJWK��� 7KUHH
H[SHULPHQWDO� 6WURRS� FRQGLWLRQV� ZHUH� XVHG�� D� FRQJUXHQW

��
GRL����������MRXUQDO�SRQH���������J���
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�FRQGLWLRQ�FRQVLVWLQJ�RI�D�FRORU�ZRUG�LQNHG�LQ�LWV�RZQ�FRORU��H�J�
FRORU� ZRUG� 5('� GLVSOD\HG� LQ� UHG��� DQ� LQFRQJUXHQW� FRQGLWLRQ
FRQVLVWLQJ�RI�D�FRORU�ZRUG� LQNHG� LQ�DQ\�RI� WKH�VL[�FRORUV��RWKHU
WKDQ�WKH�RQH�WR�ZKLFK�LW�UHIHUUHG��H�J��FRORU�ZRUG�5('�LQNHG�LQ
JUHHQ�� DQG� D� QHXWUDO� FRQGLWLRQ� FRQVLVWLQJ� RI� D� QHXWUDO� ZRUG
LQNHG�LQ�DQ\�RQH�RI�WKH�VL[�FRORUV��H�J��ZRUG�-867(�GLVSOD\HG
LQ�UHG���)LJXUH��'��
3DUWLFLSDQWV�ZHUH�DVNHG� WR�QDPH� WKH� LQN� FRORU� LQ�ZKLFK� WKH

ZRUG� ZDV� ZULWWHQ� DV� TXLFNO\� DQG� DV� DFFXUDWHO\� DV� SRVVLEOH�
DWWHPSWLQJ�QRW�WR�UHDG�LW��(DFK�WULDO�EHJDQ�ZLWK�WKH�SUHVHQWDWLRQ
RI�D� IL[DWLRQ�FURVV� �EODFN�RQ�D�ZKLWH�EDFNJURXQG�� IRU�����PV�
7KHQ�� WKH� IL[DWLRQ� FURVV� ZDV� LPPHGLDWHO\� UHSODFHG� E\� WKH
VWLPXOXV� �RQH� RI� WKH� VL[� FRORU�ZRUGV� RU� RQH� RI� WKH� VL[� QHXWUDO
ZRUGV�� SUHVHQWHG� LQ� RQH� RI� WKH� VL[� SRVVLEOH� FRORUV�� ZKLFK
UHPDLQHG� RQ� WKH� VFUHHQ� XQWLO� SDUWLFLSDQWV� UHVSRQGHG� RU� IRU� D
PD[LPXP� RI� �� VHFRQGV�� 7KH� QH[W� WULDO� ZDV� LQLWLDWHG� �����PV
DIWHU� WKH� UHVSRQVH�� 1R� YLVXDO� RU� YHUEDO� IHHGEDFN� LQIRUPDWLRQ
FRQFHUQLQJ� SDUWLFLSDQWV¶� SHUIRUPDQFH� ZDV� SURYLGHG�� 5HDFWLRQ
WLPH� ODWHQFLHV� ZHUH� DXWRPDWLFDOO\� UHFRUGHG� ZLWK� D� YRFDO� NH\�
5HVSRQVH�DFFXUDF\�ZDV�UHFRUGHG�PDQXDOO\�DIWHU�HDFK�VWLPXOXV
E\� WKH� H[SHULPHQWHU�� IROORZLQJ� DQ� HVWDEOLVKHG� OLVW� RI� FRUUHFW
UHVSRQVHV��5HVSRQVHV�ZHUH�HQFRGHG�DV�FRUUHFW��HUURQHRXV�RU
LQYDOLG� �H�J��� WHFKQLFDO� IDLOXUH��� 3DUWLFLSDQWV� SHUIRUPHG� WZR
EORFNV�RI�����VWLPXOL�����VWLPXOL�E\�6WURRS�FRQGLWLRQ��SUHFHGHG
E\�D�SUDFWLFH�EORFN�RI����VWLPXOL�

'HVLJQ�DQG�3URFHGXUH
7KH� H[SHULPHQWDO� GHVLJQ� IROORZHG� D� PL[HG� IDFWRULDO� PRGHO

ZLWK� *URXS� �SRVLWLYH� VXJJHVWLRQ� YV�� QHJDWLYH� VXJJHVWLRQ�� DV
EHWZHHQ�VXEMHFWV� IDFWRU� DQG� 6WURRS� &RQGLWLRQ� �FRQJUXHQW�
LQFRQJUXHQW�� QHXWUDO�� DQG� 6XJJHVWLRQ� �SODFHER�VXJJHVWLRQ� YV�
EDVHOLQH�� DV� ZLWKLQ�VXEMHFW� IDFWRUV�� 7KH� VKDP� ((*� ZDV
UHPRYHG� GXULQJ� WKH� SRVLWLYH� RU� QHJDWLYH� EDVHOLQH� FRQGLWLRQV�
2UGHU� RI� WKH� 6XJJHVWLRQ� IDFWRU� ZDV� FRXQWHUEDODQFHG� DFURVV
SDUWLFLSDQWV�

([SHFWDQF\�PDQLSXODWLRQ��SODFHER�VXJJHVWLRQ�
:H� PDQLSXODWHG� SDUWLFLSDQWV¶� H[SHFWDWLRQV� UHJDUGLQJ� WKH

SURSHUWLHV� RI� D� VKDP�((*�PDFKLQH� DQG� LWV� FDSDFLW\� WR� HLWKHU
HQKDQFH� �3RVLWLYH� *URXS�� RU� GHFUHDVH� �1HJDWLYH� *URXS�
SDUWLFLSDQWV¶�YLVXDO�DELOLW\�WR�SHUFHLYH�FRORUV�
7KH�FUHGLELOLW\�RI�WKH�VWXG\�ZDV�SRWHQWLDOL]HG�WKURXJK�PXOWLSOH

SODFHERV��FRQWH[W��SURFHGXUH�DQG�REMHFWV���5HFUXLWLQJ�LQFOXVLRQ
FULWHULD��H�J��QRW�FRQVXPLQJ�VWLPXODQW�PHGLFDWLRQ��JRRG�QLJKW�RI
VOHHS� WKH� GD\� EHIRUH� WKH� H[SHULPHQW�� QR� FRIIHH� GULQNLQJ� IRXU
KRXUV�SULRU�WR�WKH�H[SHULPHQW���D�VKDP�VDOLYD�WHVW�GHVFULEHG�DV
GHWHFWLQJ�QRQ�DXWKRUL]HG�VXEVWDQFHV��DQG�D�VKDP�PHDVXUH�RI
SDUWLFLSDQWV¶�EORRG�SUHVVXUH��GLDVWROLF�DQG�V\VWROLF��YDOXHV�ZHUH
DOZD\V� FRPPXQLFDWHG� DV� ������ VLPXODWHG� IDPLOLDU� PHGLFDO
URXWLQHV��7KH�WHVWLQJ�URRP�UHSOLFDWHG�D�ODERUDWRU\�DQG�LQFOXGHG
VHYHUDO�PDFKLQHV�DV�ZHOO�DV�UXQQLQJ�VRIWZDUH��$OO�GHYLFHV�ZHUH
GLVDEOHG� EXW� PDGH� IXQFWLRQDO� QRLVHV� DQG� OLJKWLQJ� �)LJXUH� �$
DQG�)LJXUH��(��
,Q� WKH� ILUVW� VWHS� RI� WKH� PDQLSXODWLRQ�� H[SHFWDWLRQV� ZHUH

LQGXFHG�E\�ZULWWHQ� LQIRUPDWLRQ��GLUHFW�VXJJHVWLRQ���$�VLPSOLILHG
VFLHQWLILF� SDSHU� WKDW� GHVFULEHG� WKH� SURSHUWLHV� RI� WKH�((*�DQG
WKH� �ILFWLWLRXV�� VFLHQWLILF� EDFNJURXQG� ZDV� VHQW� E\� PDLO� WR
SDUWLFLSDQWV�VL[�GD\V�EHIRUH�WKH�H[SHULPHQW��7KH�GRFXPHQW�ZDV

VHYHQ� SDJHV� ORQJ� DQG� ZDV� GLYLGHG� LQWR� ILYH� VHFWLRQV�� ���
µ,QIRUPDWLRQ� DERXW� (OHFWURHQFHSKDORJUDSK\¶�� ���� µ7KH� RULJLQDO
VWXG\�RI�WKH�SKHQRPHQRQ�H[SODLQHG¶������ µ8VH�RI�((*�DQG�WKH
SUHVHQW� H[SHULPHQW¶����� µ7KH� DLP� RI� WKH� SUHVHQW� H[SHULPHQW¶
DQG� ���� µ,PSRUWDQW� 5HPLQGHU¶� �'RFXPHQW� 6�� DQG� 'RFXPHQW
6���� 7KH� ILUVW� VHFWLRQ� FRQWDLQHG� UHDO� VWDWHPHQWV� DERXW
HOHFWURHQFHSKDORJUDSK\��ZKLOH�VHFWLRQV�WZR�DQG�WKUHH�LQGXFHG
IDOVH� VFLHQWLILF� EDFNJURXQG� DERXW� WKH� VKDP� SURSHUWLHV� RI� WKH
((*� DQG� UHVSHFWLYH� HIIHFWV� �SRVLWLYH� RU� QHJDWLYH�� IRXQG� RQ
SDUWLFLSDQWV�� )LQDOO\�� VHFWLRQV� IRXU� DQG� ILYH� H[SODLQHG� WKH
H[SHFWHG�HIIHFWV�RI�WKH�((*��SRVLWLYH�RU�QHJDWLYH���DFFRUGLQJ�WR
SUHYLRXV� �ILFWLWLRXV��VWXGLHV��7R�HQFRXUDJH�SDUWLFLSDQWV� WR� UHDG
WKH� PDWHULDO� FDUHIXOO\�� SDUWLFLSDQWV� ZHUH� WROG� WKDW� D
FRPSUHKHQVLRQ� WHVW� ZRXOG� EH� DGPLQLVWHUHG� EHIRUH� WKH
EHJLQQLQJ� RI� WKH� H[SHULPHQW�� 7KH� LQIRUPDWLRQ� FRQFOXGHG� �LQ
VHFWLRQ���RI�WKH�VFLHQWLILF�SDSHU��DV�IROORZV�IRU�WKH�SRVLWLYH�DQG
QHJDWLYH� JURXSV�� UHVSHFWLYHO\� �WUDQVODWHG� DSSUR[LPDWHO\� KHUH
IURP�)UHQFK��
³<RX�ZLOO�EHWWHU�GLVFULPLQDWH� �YV��EH�ZRUVH�DW�GLVFULPLQDWLQJ�

WKH� GLVSOD\HG� VWLPXOL�� DQG� \RXU� DWWHQWLRQDO� FDSDFLW\� ZLOO� EH
LPSURYHG� �YV�� LPSDLUHG��� 7KLV� ZLOO� HIIHFWLYHO\� UHGXFH� �YV�
LQFUHDVH��WKH�QXPEHU�RI�HUURUV�PDGH�GXULQJ�WKH�WDVN´�
2QFH�SDUWLFLSDQWV�KDG�DUULYHG�DW� WKH� ODE�� WKH\� ILUVW�ZDLWHG� LQ

WKH� KDOOZD\�� ZKHUH� VHYHUDO� VFLHQWLILF� SRVWHUV� DERXW� FRJQLWLYH
SV\FKRORJ\�VWXGLHV�ZHUH�GLVSOD\HG��LQGLUHFW�VXJJHVWLRQ���1H[W�
SDUWLFLSDQWV� DQVZHUHG� FRPSUHKHQVLRQ� TXHVWLRQV� DERXW� WKH
GRFXPHQW� SUHYLRXVO\� VHQW� E\� HPDLO�� ,Q� RUGHU� WR� UHLQIRUFH
SUHYLRXV� VXJJHVWLRQV�� D� YHUEDO� LQIRUPDWLRQ� �GLUHFW� VXJJHVWLRQ�
ZDV� EULHIO\� UHSHDWHG� LPPHGLDWHO\� EHIRUH� WKH� H[SHULPHQW�� WKH
H[SHULPHQWHU� UHDG� D� VKRUW� YHUVLRQ� RI� WKH� HDUO\� GRFXPHQW
�'RFXPHQW� 6�� DQG� 'RFXPHQW� 6���� $IWHU� UHVSRQGLQJ� WR� WKH
FRPSUHKHQVLRQ�TXHVWLRQV�DQG�KHDULQJ�D�VKRUW�H[SRVLWLRQ�RI�WKH
GRFXPHQW��SDUWLFLSDQWV�SURYLGHG�WKHLU�ZULWWHQ�LQIRUPHG�FRQVHQW�
7KH� DUJXPHQW� XVHG� WR� MXVWLI\� WKH� SURFHGXUH� ZDV� WKDW
SDUWLFLSDQWV�KDG�WR�EH�IXOO\�DZDUH�RI�WKH�PDWHULDO�XVHG�DQG�WKH
HIIHFWV�H[SHFWHG�EHIRUH�WKH\�VLJQHG�WKH�ZULWWHQ�FRQVHQW�
7KH� H[SHULPHQWHU� DQG� KLV� FRQIHGHUDWH�� ZHDULQJ� ZKLWH

PHGLFDO� FRDWV�� LQWURGXFHG� WKHPVHOYHV� DV� WKH� VHQLRU� VFLHQWLVW
DQG� KLV� 3K'� VWXGHQW�� :KHQ� WKH� VKDP� ((*� ZDV� SODFHG� RQ
SDUWLFLSDQWV¶� KHDG�� D� SUH�UHJLVWHUHG� HOHFWULFDO� DFWLYLW\� ZDV
GLVSOD\HG�RQ�D�FRPSXWHU�VFUHHQ�DQG�GHVFULEHG� WR�SDUWLFLSDQWV
DV� WKHLU�RZQ��7KLV�ZDV� IROORZHG�E\�D�VLPXODWHG�DGMXVWPHQW�RI
WKH�HOHFWURGHV��$OO�SDUWLFLSDQWV�WKHQ�FRPSOHWHG�WKH�6WURRS�7DVN
ZLWK�DQG�ZLWKRXW�WKH�VKDP�((*��3DUWLFLSDQWV�KDG�D����PLQXWHV
EUHDN�EHWZHHQ�FRQGLWLRQV�� ,Q� WKH�SRVLWLYH�RU�QHJDWLYH�EDVHOLQH
FRQGLWLRQ��SDUWLFLSDQWV�ZHUH�VLPSO\�DVNHG�WR�QDPH�WKH�LQN�FRORU
LQ�ZKLFK�WKH�ZRUG�ZDV�ZULWWHQ�DV�TXLFNO\�DQG�DV�DFFXUDWHO\�DV
SRVVLEOH�� DWWHPSWLQJ� QRW� WR� UHDG� LW� �L�H��� FODVVLFDO� 6WURRS� 7DVN
LQVWUXFWLRQV��� $IWHU� WKH� H[SHULPHQW�� D� GHEULHILQJ� ZDV� KHOG
LQGLYLGXDOO\��7KH�RYHUDOO�SURFHGXUH�LV�LOOXVWUDWHG�LQ�)LJXUH��%�

5HVXOWV

'DWD�$QDO\VLV
3HUIRUPDQFH� LQ� WKH� 6WURRS� 7DVN� ZDV� PHDVXUHG� E\

SDUWLFLSDQWV¶� ODWHQFLHV� �UHDFWLRQ� WLPHV� �� 57��� DQG� DFFXUDF\
�SHUFHQWDJH� RI� FRUUHFW� UHVSRQVHV��� 7KH� LQWUD�LQGLYLGXDO
FRHIILFLHQW�RI�YDULDWLRQ�RI�57��&RHIILFLHQW�RI�YDULDWLRQ�RI�57� �57
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VWDQGDUG�GHYLDWLRQ�GLYLGHG�E\�57�PHDQ��ZDV�FRPSXWHG�DV�DQ
LQGH[�RI�LQWUD�LQGLYLGXDO�YDULDELOLW\�>��@�
6WURRS�FRQJUXHQF\�VXEWUDFWLRQV�ZHUH�DOVR�FRPSXWHG��6WURRS

LQWHUIHUHQFH� DQG� IDFLOLWDWLRQ� HIIHFWV� ZHUH� DVVHVVHG� DV� WKH
GLIIHUHQFH� EHWZHHQ� LQFRQJUXHQW� DQG� QHXWUDO� WULDOV� �,±1��� DQG
EHWZHHQ� QHXWUDO� DQG� FRQJUXHQW� WULDOV� �1±&��� UHVSHFWLYHO\�� WKH
JOREDO� 6WURRS� HIIHFW� LV� WKH� JURVV� GLIIHUHQFH� EHWZHHQ
LQFRQJUXHQW�DQG�FRQJUXHQW�WULDOV��,±&��>�@��VHH�7DEOH����
'DWD�ZHUH�VXEPLWWHG� WR�D� UHSHDWHG�PHDVXUHV�$129$��ZLWK

*URXS��3RVLWLYH�YV��1HJDWLYH��DV�D�EHWZHHQ�VXEMHFWV�IDFWRU�DQG
ZLWK� 6XJJHVWLRQ� �6XJJHVWLRQ� YV�� %DVHOLQH�� DQG� 6WURRS
&RQGLWLRQ� �&RQJUXHQW�� ,QFRQJUXHQW� DQG� 1HXWUDO�� DV� ZLWKLQ�
VXEMHFW�IDFWRUV��57�WR�HUURUV�DQG�WR�WULDOV�SUHFHGHG�E\�DQ�HUURU
ZHUH� GLVFDUGHG��:H� XVHG� D� JHQHUDOL]HG� H[WUHPH� VWXGHQWL]HG
GHYLDWH� �*(6'�� WHVW� >��@�ZLWK�DQ� U�RI�����WR�GURS�57�RXWOLHUV
E\� SDUWLFLSDQW�� 6XJJHVWLRQ� DQG�6WURRS�&RQGLWLRQ� ������ RI� WKH
GDWD�ZHUH�GLVFDUGHG���3ODQQHG�FRPSDULVRQV�DQG�7XNH\¶V�SRVW�
KRFV�ZHUH�SHUIRUPHG�ZKHQ�DSSURSULDWH��)RU�GLUHFW�FRPSDULVRQ
EHWZHHQ� VXJJHVWLRQ� DQG� EDVHOLQH� ERWK� LQ� SRVLWLYH� DQG� LQ
QHJDWLYH�JURXSV��ZH�XVHG�RQH�WDLOHG� W�WHVW�DQDO\VHV�DFFRUGLQJ
WR�RXU�LQLWLDO�K\SRWKHVHV��%HFDXVH�DFFXUDF\�LV�D�YDULDEOH�WKDW�LV
QRW� QRUPDOO\� GLVWULEXWHG� �L�H��� LW� LV� KHDYLO\� VNHZHG� WRZDUGV� ���
GDWD�ZHUH�DQDO\]HG�XVLQJ�DUFVLQH�WUDQVIRUPDWLRQV�WR�DFKLHYH�D
VDWLVIDFWRU\� OHYHO�RI�QRUPDOLW\��5HVXOWV�RI�WUDQVIRUPHG�GDWD�DUH
UHSRUWHG� LQ� WKH� PDLQ� WH[W�� )RU� HDVH� RI� LQWHUSUHWDWLRQ�� WKH
GHVFULSWLYH�VWDWLVWLFV�SUHVHQWHG�EHORZ�DUH�XQWUDQVIRUPHG�

5HDFWLRQ�7LPHV
$�UHSHDWHG�PHDVXUHV�$129$�FRQGXFWHG�RQ�5HDFWLRQ�WLPHV

�57�� UHYHDOHG� D� PDLQ� HIIHFW� RI� 6WURRS� &RQGLWLRQ�� )���� ����  
������� S� �� ������ 7XNH\¶V� SRVW�KRF� WHVWV� LQGLFDWHG� WKDW
FRQJUXHQW� WULDOV� ����� PV�� ZHUH� IDVWHU� WKDQ� ERWK� QHXWUDO� ����
PV�� S� �� ������ 6WURRS� IDFLOLWDWLRQ� HIIHFW�  � ��� PV��� DQG

7DEOH����0HDQ� UHDFWLRQ� WLPHV� �57��DQG� FRUUHFW� UHVSRQVHV
�&5�� IRU� 6WURRS� FRQJUXHQF\� VXEWUDFWLRQV� DV� D� IXQFWLRQ� RI
*URXS�DQG�6XJJHVWLRQ�LQ�([SHULPHQW���

� � %DVHOLQH 3ODFHER�6XJJHVWLRQ
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1RWH�� 6WDQGDUG� GHYLDWLRQV� DUH� JLYHQ� LQ� SDUHQWKHVHV�� 3*�  � SRVLWLYH� VXJJHVWLRQ
JURXS��1*� �QHJDWLYH�VXJJHVWLRQ�JURXS��57� �UHDFWLRQ� WLPHV��DUH� LQ�PLOOLVHFRQGV�
&5��FRUUHFW�UHVSRQVHV��DUH�LQ�SHUFHQWDJHV��6)(� �6WURRS�)DFLOLWDWLRQ�HIIHFW��6,(� 
6WURRS� ,QWHUIHUHQFH� HIIHFW�� 6(�  � JOREDO� 6WURRS� HIIHFW�� 
� LQGLFDWHV� D� VLJQLILFDQW
GLIIHUHQFH� �S� �� ����� EHWZHHQ� VXJJHVWLRQ� DQG� EDVHOLQH� FRQGLWLRQV�� )RU� FRUUHFW
UHVSRQVHV��D�QHJDWLYH�YDOXH�LQGLFDWHV�D�VWDQGDUG�FRPSDWLELOLW\�HIIHFW��IDFLOLWDWLRQ�RU
LQWHUIHUHQFH��
GRL����������MRXUQDO�SRQH���������W���

LQFRQJUXHQW�WULDOV������PV��S���������JOREDO�6WURRS�(IIHFW� ����
PV��� ,QFRQJUXHQW� WULDOV� ZHUH� VORZHU� WKDQ� QHXWUDO� �S� �� �����
6WURRS� LQWHUIHUHQFH� HIIHFW�  � ��� PV��� 1R� LQWHUDFWLRQ� ZDV
REVHUYHG�EHWZHHQ�6WURRS�&RQGLWLRQ�DQG�6XJJHVWLRQ�RU�*URXS
�DOO� )� YDOXHV� �� ���� 6WURRS� FRQJUXHQF\� VXEWUDFWLRQV� �7DEOH� ��
ZHUH� QRW� LQIOXHQFHG� E\� 6XJJHVWLRQ�� *URXS�� RU� WKH� LQWHUDFWLRQ
EHWZHHQ�*URXS�DQG�6XJJHVWLRQ��DOO�)�YDOXHV������
,Q� VXP�� 57� ODWHQFLHV� GLVSOD\HG� D� FODVVLFDO� 6WURRS� SDWWHUQ�

ZLWKRXW� DQ\� LQIOXHQFH� RI� WKH� SODFHER�VXJJHVWLRQ� �QHJDWLYH� RU
SRVLWLYH��

&RHIILFLHQW�RI�9DULDWLRQ�RI�57
$� UHSHDWHG�PHDVXUHV�$129$� FRQGXFWHG� RQ� FRHIILFLHQWV� RI

YDULDWLRQ� RI� 57� GLVFORVHG� D� PDLQ� HIIHFW� RI� 6WURRS� &RQGLWLRQ
�)�������� ��������S����������6XJJHVWLRQ��)�������� �������S� ��
������ DQG� D� VLJQLILFDQW� LQWHUDFWLRQ� EHWZHHQ� 6XJJHVWLRQ� DQG
*URXS��)�������� �������S� �������
)RU� 6WURRS�&RQGLWLRQ�� 7XNH\¶V� SRVW�KRF� WHVWV� LQGLFDWHG� WKDW

LQFRQJUXHQW�WULDOV�������ZHUH�PRUH�YDULDEOH�WKDQ�QHXWUDO��������S
�� ������ DQG� FRQJUXHQW� WULDOV� ������� S� �� ������� ZKLFK� ZHUH
LGHQWLFDO��S� ������
3RVW�KRF� WHVWV� ZHUH� DOVR� FRPSXWHG� IRU� WKH� LQWHUDFWLRQ

EHWZHHQ� 6XJJHVWLRQ� DQG� *URXS�� ,Q� WKH� QHJDWLYH� JURXS�
SDUWLFLSDQWV¶� LQWUD�LQGLYLGXDO� YDULDELOLW\� LQFUHDVHG� XQGHU
VXJJHVWLRQ��������FRPSDUHG�WR�EDVHOLQH��������S� ��������ZKLOH
QR� GLIIHUHQFH� ZDV� REVHUYHG� LQ� WKH� SRVLWLYH� JURXS� EHWZHHQ
VXJJHVWLRQ�DQG�EDVHOLQH�FRQGLWLRQV��S� ��������)LJXUH��&��
7R� VXPPDUL]H�� SDUWLFLSDQW¶V� LQWUD�LQGLYLGXDO� YDULDELOLW\

GLVSOD\HG�D�FODVVLFDO�6WURRS�SDWWHUQ��9DULDELOLW\�ZDV�LQIOXHQFHG
E\� SODFHER�VXJJHVWLRQ� ZLWK� SDUWLFLSDQWV� EHLQJ� PRUH� YDULDEOH
ZKHQ�WROG�WKDW�WKH�((*�ZRXOG�GHFUHDVH�WKHLU�FRORU�SHUFHSWLRQ�
2Q� WKH� RSSRVLWH�� YDULDELOLW\� ZDV� QRW� PRGXODWHG� ZKHQ
SDUWLFLSDQWV�ZHUH� WROG� WKDW� WKH�((*�ZRXOG� LQFUHDVH� WKHLU�FRORU
SHUFHSWLRQ�

$FFXUDF\��SHUFHQWDJH�RI�FRUUHFW�UHVSRQVHV�
&RQFHUQLQJ� SHUFHQWDJHV� RI� FRUUHFW� UHVSRQVHV�� D� UHSHDWHG

PHDVXUHV� $129$� FRQGXFWHG� RQ� WUDQVIRUPHG� GDWD� �DUFVLQH�
GLVFORVHG�D�PDLQ�HIIHFW�RI�6WURRS�&RQGLWLRQ��)�������� ��������S
�� ������� D� VLJQLILFDQW� LQWHUDFWLRQ� EHWZHHQ� 6XJJHVWLRQ� DQG
*URXS� �)���� ����  � ����� S�  � ������� DQG� EHWZHHQ� 6WURRS
&RQGLWLRQ�� 6XJJHVWLRQ� DQG� *URXS�� )���� ����  � ������ S�  � ����
�)LJXUH��$�DQG�)LJXUH��%��
7XNH\¶V� SRVW�KRF� WHVWV� IRU� 6WURRS� &RQGLWLRQ� LQGLFDWHG� WKDW

DFFXUDF\� ZDV� ORZHU� IRU� LQFRQJUXHQW� �������� WKDQ� IRU� QHXWUDO
�������� S� �� ������ 6WURRS� LQWHUIHUHQFH� HIIHFW�  � ������� DQG
FRQJUXHQW��������S��� ������JOREDO�6WURRS�HIIHFW� ��������WULDOV�
ZKLFK�ZHUH�LGHQWLFDO��S� �������
6WURRS� FRQJUXHQF\� VXEWUDFWLRQV� ZHUH� FRPSXWHG� WR

GHFRPSRVH� WKH� LQWHUDFWLRQ� EHWZHHQ� 6WURRS� &RQGLWLRQ�
6XJJHVWLRQ�DQG�*URXS�
$QDO\VHV� RI� WKH� 6WURRS� LQWHUIHUHQFH� HIIHFW� LQGLFDWHG� D

PDUJLQDO�PDLQ�HIIHFW�RI�*URXS��)�������� ��������S� �������DQG
D� VLJQLILFDQW� LQWHUDFWLRQ� EHWZHHQ� *URXS� DQG� 6XJJHVWLRQ� �)�  
������ S�  � ������� 7KLV� LQWHUDFWLRQ� UHYHDOHG� D� GHFUHDVHG
LQWHUIHUHQFH� ��������� LQ� WKH� SRVLWLYH� JURXS� XQGHU� VXJJHVWLRQ
FRPSDUHG� WR� EDVHOLQH� �W�����  � ������� S�  � ������� ,QYHUVHO\�
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LQWHUIHUHQFH� LQFUHDVHG� �������� LQ� WKH� QHJDWLYH� JURXS� XQGHU
VXJJHVWLRQ�FRPSDUHG�WR�EDVHOLQH��W����� ����S� �������
6WURRS� IDFLOLWDWLRQ� HIIHFW� ZDV� LQIOXHQFHG� E\� WKH� LQWHUDFWLRQ

EHWZHHQ� *URXS� DQG� 6XJJHVWLRQ�� )���� ����  � ������ S�  � �����
3ODQQHG� FRPSDULVRQV� LQGLFDWHG� WKDW�� 6WURRS� IDFLOLWDWLRQ� HIIHFW
ZDV� ORZHU� XQGHU� QHJDWLYH� VXJJHVWLRQ� ������� FRPSDUHG� WR
EDVHOLQH� �������� LQ� WKH�QHJDWLYH�JURXS� �)�������� �������S� � �
������ZKHUHDV�QR�GLIIHUHQFH�ZDV�REVHUYHG�EHWZHHQ�FRQGLWLRQV
LQ�WKH�SRVLWLYH�JURXS��)������
7KH�JOREDO�6WURRS�HIIHFW�ZDV�QRW� LQIOXHQFHG�E\�6XJJHVWLRQ�

RU�*URXS��RU�E\�WKH�LQWHUDFWLRQ�EHWZHHQ�*URXS�DQG�6XJJHVWLRQ
�7DEOH����
7R� VXPPDUL]H�� SDUWLFLSDQWV� H[KLELWHG� OHVV� LQWHUIHUHQFH� IURP

ZULWWHQ�FRORU�ZRUGV�ZKHQ�WKH�((*�ZDV�WKRXJKW�WR�EH�DFWLYH�DQG
GHVFULEHG�DV�HQKDQFLQJ�SDUWLFLSDQWV¶�DELOLW\� WR�SHUFHLYH�FRORUV�
2Q� WKH�RSSRVLWH��SDUWLFLSDQWV�VKRZHG�PRUH� LQWHUIHUHQFH�ZKHQ
WKH�((*�ZDV�WKRXJKW�WR�EH�DFWLYH�DQG�GHVFULEHG�DV�GHFUHDVLQJ
FRORU� SHUFHSWLRQ�� )XUWKHU�� WKH� IDFLOLWDWLRQ� IURP� FRQJUXHQW� FRORU
ZRUGV�ZDV� GHFUHDVHG� XQGHU� QHJDWLYH� SODFHER�VXJJHVWLRQ� EXW
ZDV�QRW�PRGLILHG�E\�SRVLWLYH�SODFHER�VXJJHVWLRQ�

'LVFXVVLRQ�RI�([SHULPHQW��
$�PRGXODWLRQ� RI� FRQIOLFW� UHVROXWLRQ� LQ� WKH� 6WURRS� 7DVN� ZDV

REVHUYHG� RQ� DFFXUDF\� EXW� QRW� RQ� SDUWLFLSDQWV¶� 57� ODWHQFLHV�
7KH� SRVLWLYH� JURXS� VKRZHG� GHFUHDVHG� LQWHUIHUHQFH� FRPSDUHG
WR� EDVHOLQH�� ZKLOH� WKH� QHJDWLYH� JURXS� VKRZHG� LQFUHDVHG
LQWHUIHUHQFH�� 6WURRS� IDFLOLWDWLRQ� HIIHFW� ZDV� DOVR� PRGXODWHG� E\
SODFHER�VXJJHVWLRQ�� VKRZLQJ� GHFUHDVHG� IDFLOLWDWLRQ� LQ� WKH
QHJDWLYH� JURXS� RQO\�� ,Q� DGGLWLRQ�� SDUWLFLSDQWV¶� LQWUD�LQGLYLGXDO
YDULDELOLW\�RI�57� LQFUHDVHG�XQGHU�SODFHER�VXJJHVWLRQ��DJDLQ� LQ
WKH�QHJDWLYH�JURXS�RQO\�
7KXV�� RXU� UHVXOWV� LQGLFDWH� WKDW� FRJQLWLYH� FRQIOLFW� UHVROXWLRQ

FDQ� EH� PRGLILHG� DV� D� IXQFWLRQ� RI� H[SHFWDQFLHV� UHODWHG� WR
SDUWLFLSDQWV¶�EHOLHI�WRZDUGV�D�JLYHQ�SKHQRPHQRQ�
1HYHUWKHOHVV�� LW� FDQ� DOVR� EH� DUJXHG� WKDW� UHVXOWV� RI

([SHULPHQW���FDQ�EH�DWWULEXWHG� WR�SDUWLFLSDQWV¶�FRPPLWPHQW� WR
SOHDVH�WKH�H[SHULPHQWHU��VLPLODU�WR�GHPDQG�FKDUDFWHULVWLFV�>��@�
,QGHHG��JLYHQ�WKH�IDFW�WKDW�RXU�SODFHER�VXJJHVWLRQ�SURYLGHG�WKH
H[SHFWHG� EHKDYLRU� �³7KLV�ZLOO� HIIHFWLYHO\� UHGXFH� �YV�� LQFUHDVH�
WKH� QXPEHU� RI� HUURUV� PDGH� GXULQJ� WKH� WDVN´��� WKH� SUHVHQW
UHVXOWV� FRXOG� KDYH� EHHQ� LQIOXHQFHG� E\� FRPSOLDQFH� ZLWK� WKH
LQVWUXFWLRQV�� 7KH� FRQFHSW� RI� GHPDQG� FKDUDFWHULVWLFV� VXJJHVWV
WKDW� SDUWLFLSDQWV� LQ� H[SHULPHQWDO� VHWWLQJV� FRQWLQXRXVO\� DQG
FRQVFLRXVO\� DWWHPSW� WR� UHFRQVWUXFW� WKH� H[SHULPHQWHU¶V
K\SRWKHVHV� EDVHG� RQ� DYDLODEOH� FXHV� DQG� RQ� WKHLU
XQGHUVWDQGLQJ�RI�KRZ�SDUWLFLSDQWV�DUH�H[SHFWHG�WR�EHKDYH�>��@�
'HPDQG� FKDUDFWHULVWLFV� VWDWHV� WKDW� FXHV� ZKLFK� JRYHUQ
SDUWLFLSDQWV¶� SHUFHSWLRQ� LQFOXGH� ERWK� LPSOLFLW� DQG� H[SOLFLW
LQIRUPDWLRQ� VXFK� DV� LQVWUXFWLRQV�� VXEWOH� FXHV� SURYLGHG� E\� WKH
H[SHULPHQWHU�� WKH� H[SHULPHQWDO� SURFHGXUH� DQG� WKH
H[SHULPHQWHU� KLPVHOI� >��@�� 1RWLFHDEO\�� DOWKRXJK� WKH� XVH� RI
H[SOLFLW� LQVWUXFWLRQV�PD\� UHSUHVHQW� FOHDU� LQIRUPDWLRQ� UHJDUGLQJ
WKH�SDUWLFLSDQW�H[SHFWHG�EHKDYLRU�DQG�WKH�VWXG\�K\SRWKHVLV��DV
LQ� RXU� H[SHULPHQW��� WKH� ³GHPDQG� FKDUDFWHULVWLFV´� K\SRWKHVLV
FRQVLGHUV� WKDW�PRUH� FRYHUW� RU� VXEWOHU� FXHV� �DV� XVHG� LQ� XVXDO
K\SQRWLF�VXJJHVWLRQ� VLWXDWLRQV�� PD\� QHYHUWKHOHVV� EH� PRUH
SRZHUIXO�WKDQ�RYHUW�LQVWUXFWLRQV�>��@�

,Q�DQ�DWWHPSW�WR�VHSDUDWH�WKH�LPSDFW�RI�H[SHFWDQFLHV�FUHDWHG
E\� SODFHER�VXJJHVWLRQ� IURP� WKH� LQIOXHQFH� RI� GHPDQG
FKDUDFWHULVWLFV�>��@�DQG�RI�FRPSOLDQFH�ZLWK�WKH�LQVWUXFWLRQV��ZH
DSSOLHG� WKH� SURFHGXUH� XVHG� E\� ,DQL� HW� DO�� >��@�� DVNLQJ
SDUWLFLSDQWV� WR� LPDJLQH� WKH� H[SHFWHG� EHKDYLRU�� ,Q� FRQWUDVW� WR
SODFHER�VXJJHVWLRQ�� DVNLQJ� SDUWLFLSDQWV� WR� LPDJLQH� DQ
H[SHFWHG� EHKDYLRU� GRHV� QRW� LQYROYH� EHOLHYLQJ� LQ� WKH
SKHQRPHQRQ�� +HUH�� WKH� GLUHFW� LPDJLQDWLYH� VXJJHVWLRQ� DERXW
WKH� H[SHFWHG� EHKDYLRU� LV� WKXV� VLPLODU� WR� µUROH�SOD\LQJ
SDUWLFLSDQWV¶� >��@� WU\LQJ� WR� VLPXODWH� WKH� H[SHFWHG� EHKDYLRU
GHVFULEHG�LQ�WKH�SODFHER�VXJJHVWLRQ�RI�([SHULPHQW���>��@�

([SHULPHQW��

([SHULPHQW���LQYHVWLJDWHG�ZKHWKHU�WKH�UHVXOWV�RI�([SHULPHQW
��ZHUH� D�PHUH� SURGXFW� RI� FRPSOLDQFH�ZLWK� WKH� LQVWUXFWLRQV� RU
UHVXOWHG� LQVWHDG� IURP� UHVSRQVH� H[SHFWDQF\� �L�H�� SODFHER�
VXJJHVWLRQ��� ,I� WKH� IRUPHU� LV� WUXH�� WKHQ� JLYLQJ� WKH� VDPH
LQVWUXFWLRQV� FRQFHUQLQJ� WKH� H[SHFWHG� EHKDYLRU� WR� SDUWLFLSDQWV
�L�H��DVNLQJ�SDUWLFLSDQWV�WR�GHOLEHUDWHO\�DQG�FRQVFLRXVO\�LPDJLQH
WKDW� WKHLU�FDSDFLW\� WR�SHUFHLYH�FRORUV� LV�HQKDQFHG�RU� LPSDLUHG�
ZLWKRXW� EHOLHI� LQGXFWLRQ� VKRXOG� \LHOG� WKH� VDPH� UHVXOWV� DV
REVHUYHG�LQ�([SHULPHQW����)RU�WKH�VDNH�RI�FRQFLVHQHVV��ZH�FDOO
WKH� GHOLEHUDWH� DWWHPSW� WR� LPDJLQH� D� SKHQRPHQRQ� LPDJLQDWLYH
VXJJHVWLRQ�

0HWKRGV
$V� LQ�([SHULPHQW� ���ZULWWHQ� LQIRUPHG�FRQVHQW�ZDV�REWDLQHG

IURP�DOO�SDUWLFLSDQWV�SUHYLRXV�WR�WKH�VWXG\�

3DUWLFLSDQWV
7ZR�JURXSV� RI� IRXUWHHQ� SDUWLFLSDQWV� HDFK��PDWFKHG� IRU� DJH

�PHDQ�DJH� ����\���6'� �������W����� ��������S �������JHQGHU���
PDOHV�LQ�WKH�SRVLWLYH�JURXS�DQG���PDOHV�LQ�WKH�QHJDWLYH�JURXS�
Ȥ����� 1�  � ����  � ����� S�  � ������ DQG� XQVFUHHQHG� IRU� K\SQRWLF
VXJJHVWLELOLW\� ZHUH� UHFUXLWHG� WKURXJK� SRVWHUV� DQG� DJUHHG� WR
SDUWLFLSDWH� LQ� H[FKDQJH� IRU� FRXUVH� FUHGLWV�� 3DUWLFLSDQWV� ZHUH
WROG� WKDW� WKH� SXUSRVH�RI� WKH� VWXG\�ZDV� WR� VWXG\� WKH� LPSDFW� RI
LPDJLQDWLRQ� WR�PRGXODWH� SDUWLFLSDQWV¶� YLVXDO� DELOLW\� WR� SHUFHLYH
FRORUV��,QFOXVLRQ�FULWHULD�ZHUH�VLPLODU�WR�WKRVH�LQ�([SHULPHQW���
7KH� RULJLQDO� VDPSOH� FRPSULVHG� ��� SDUWLFLSDQWV� EXW� WKUHH
SDUWLFLSDQWV� ZHUH� GLVFDUGHG� DIWHU� QRW� UHVSHFWLQJ� LQFOXVLRQ
FULWHULD�

0DWHULDOV
7KH� VDPH� PDWHULDOV� DV� LQ� ([SHULPHQW� �� ZHUH� XVHG�

6SHFLILFDOO\�� SDUWLFLSDQWV� ZHUH� WHVWHG� LQ� WKH� VDPH� URRP� �WKH
VKDP� ODERUDWRU\��� E\� WKH� VDPH� H[SHULPHQWHU�� DQG� ZLWK� WKH
VDPH�PDWHULDO�DV�LQ�([SHULPHQW����EXW�ZLWKRXW�WKH�VKDP�((*�

'HVLJQ�DQG�3URFHGXUH
7KH� H[SHULPHQWDO� GHVLJQ� IROORZHG� WKH� VDPH�PL[HG� IDFWRULDO

PRGHO�DV�LQ�([SHULPHQW���ZLWK�*URXS��SRVLWLYH�YV��QHJDWLYH��DV
EHWZHHQ�VXEMHFW� IDFWRU�� 6WURRS� &RQGLWLRQ� �FRQJUXHQW�
LQFRQJUXHQW�� QHXWUDO�� DQG� ,PDJLQDWLYH� VXJJHVWLRQ� �LPDJLQDWLYH
VXJJHVWLRQ� YV�� EDVHOLQH�� DV� ZLWKLQ�VXEMHFW� IDFWRUV�� 1R
LQVWUXFWLRQ� UHJDUGLQJ� WKH� XVH� RI� LPDJLQDWLYH� VXJJHVWLRQ� ZDV

3ODFHER�6XJJHVWLRQ�0RGXODWHV�WKH�6WURRS�(IIHFW
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PDGH�GXULQJ�WKH�SRVLWLYH�RU�QHJDWLYH�EDVHOLQH�FRQGLWLRQV��2UGHU
RI� WKH� ,PDJLQDWLYH� VXJJHVWLRQ� IDFWRU� ZDV� FRXQWHUEDODQFHG
DFURVV�SDUWLFLSDQWV�

,PDJLQDWLYH�VXJJHVWLRQ�LQVWUXFWLRQV
,Q�([SHULPHQW����ZH�DSSOLHG�WKH�SURFHGXUH�RI�,DQL�HW�DO��>��@�

3DUWLFLSDQWV�ZHUH�H[SOLFLWO\�DVNHG� WR� WU\� WR� LPDJLQH� WKHLU�DELOLW\
WR� SHUFHLYH� FRORUV� DV� EHLQJ� HQKDQFHG� �SRVLWLYH� JURXS�� RU
LPSDLUHG� �QHJDWLYH� JURXS��� 7KH� PDLQ� VHQWHQFHV� DQG
LQVWUXFWLRQV� �GLUHFW� VXJJHVWLRQ�� ZHUH� WKH� VDPH� DV� LQ
([SHULPHQW� ��� +RZHYHU�� ZULWWHQ� RU� YHUEDO� LQIRUPDWLRQ
FRQFHUQLQJ� D� SODFHER� FDSDEOH� RI�PRGXODWLQJ� FRORU� SHUFHSWLRQ
ZDV� QRW� JLYHQ� WR� SDUWLFLSDQWV�� 7KH� IROORZLQJ� LQVWUXFWLRQ� ZDV
YHUEDOO\� SUHVHQWHG� WR� ERWK� SRVLWLYH� DQG� QHJDWLYH� JURXSV�
UHVSHFWLYHO\��WUDQVODWHG�DSSUR[LPDWHO\�KHUH�IURP�)UHQFK��
³,Q� WKLV� H[SHULPHQW� \RX�ZLOO� SHUIRUP�D� FRPSXWHUL]HG� WDVN� LQ

ZKLFK�\RX�ZLOO�EH�DVNHG�WR�GLVFULPLQDWH�FRORUV��<RXU�VSHHG�DQG
SHUIRUPDQFH�ZLOO�EH�PHDVXUHG�
7R� KHOS� \RX� IRFXV� \RXU� DWWHQWLRQ�� ZH� DVN� \RX� WR� WU\� WR

LPDJLQH� WKDW� \RXU� DELOLW\� WR� SHUFHLYH� FRORUV� LV� LPSURYHG� �YV�
GHWHULRUDWHG�� DQG� WKDW� WKH� FRORU� GLIIHUHQFHV� DUH� KLJKO\
SHUFHSWLEOH� �YV��EDUHO\�SHUFHSWLEOH��� ,PDJLQH�WKDW�\RX�KDYH�WKH
FDSDFLW\�WR� LPSURYH��YV��GHWHULRUDWH��\RXU�VSHHG�DQG�UHVSRQVH
DFFXUDF\�LQ�WDVNV�LQYROYLQJ�FRORU�YLVLELOLW\��,PDJLQH�WKDW�\RX�ZLOO
EHWWHU� GLVFULPLQDWH� �YV�� EH� ZRUVH� DW� GLVFULPLQDWLQJ�� WKH
GLVSOD\HG� VWLPXOL�� DQG� WKDW� \RXU� DWWHQWLRQDO� FDSDFLW\� ZLOO� EH
LPSURYHG� �YV�� LPSDLUHG��� ,PDJLQH� WKDW� \RX� ZLOO� EH� DEOH� WR
UHVSRQG�TXLFNO\� �YV��VORZO\��DQG�ZLWK�JUHDW�SUHFLVLRQ� �YV�� OHVV
SUHFLVHO\��� ,PDJLQH� WKDW� WKLV� ZLOO� HIIHFWLYHO\� UHGXFH� �YV�
LQFUHDVH�� WKH�QXPEHU�RI�HUURUV�PDGH�GXULQJ� WKH� WDVN��1RZ�WU\
WR�LPDJLQH�LW�DQG�ZH�ZLOO�EHJLQ�WKH�WDVN´
,Q� WKH� SRVLWLYH� RU� QHJDWLYH� EDVHOLQH� FRQGLWLRQ�� SDUWLFLSDQWV

ZHUH�VLPSO\�DVNHG�WR�QDPH�WKH�LQN�FRORU�LQ�ZKLFK�WKH�ZRUG�ZDV
ZULWWHQ�DV�TXLFNO\�DQG�DV�DFFXUDWHO\�DV�SRVVLEOH��DWWHPSWLQJ�QRW
WR� UHDG� WKH� FRORU� ZRUGV� �L�H��� XVXDO� 6WURRS� 7DVN� LQVWUXFWLRQV��
3DUWLFLSDQWV�KDG�D����PLQXWHV�EUHDN�EHWZHHQ�FRQGLWLRQV��$IWHU
WKH�H[SHULPHQW��D�GHEULHILQJ�ZDV�KHOG�LQGLYLGXDOO\�

5HVXOWV

'DWD�$QDO\VLV
7KH� VDPH� DQDO\VHV� ZHUH� SHUIRUPHG� DV� IRU� ([SHULPHQW� ��

&RQFHUQLQJ�RXWOLHUV��������RI�WKH�GDWD�ZHUH�GLVFDUGHG�

5HDFWLRQ�7LPHV
$� UHSHDWHG�PHDVXUHV�$129$�FRQGXFWHG�RQ� UHDFWLRQ� WLPHV

�57�� LQ� WKH� 6WURRS� 7DVN� GLVFORVHG� D� PDLQ� HIIHFW� RI� 6WURRS
&RQGLWLRQ� �)���� ����  � �������� S� �� ������� *URXS� �)���� ����  
�������S���������DQG�,PDJLQDWLYH�VXJJHVWLRQ��)�������� �������
S� �������
7KH� LQWHUDFWLRQ� EHWZHHQ� ,PDJLQDWLYH� VXJJHVWLRQ� DQG�*URXS

�)�������� ��������S��� ������ZDV�VLJQLILFDQW��7XNH\¶V�SRVW�KRF
WHVWV� UHYHDOHG� QR� GLIIHUHQFH� EHWZHHQ� ,PDJLQDWLYH� VXJJHVWLRQ
�����PV��DQG�EDVHOLQH� �����PV��S�!� ���� LQ� WKH�SRVLWLYH�JURXS�
EXW� SDUWLFLSDQWV� LQ� WKH� QHJDWLYH� JURXS� ZHUH� VORZHU� XQGHU
LPDJLQDWLYH� VXJJHVWLRQ� ������PV�� FRPSDUHG� WR� EDVHOLQH� ����
PV��S����������)LJXUH��(��

7KH� LQWHUDFWLRQ� EHWZHHQ� 6WURRS� &RQGLWLRQ� DQG� ,PDJLQDWLYH
VXJJHVWLRQ� �)���� ����  � ������ S�  � ������ ZDV� DOVR� VLJQLILFDQW
�)LJXUH� �'���&RQJUXHQF\� VXEWUDFWLRQV� �7DEOH� ��� UHYHDOHG� WKDW
ERWK� WKH�6WURRS� IDFLOLWDWLRQ� HIIHFW� DQG� WKH� JOREDO�6WURRS� HIIHFW
ZHUH� PRUH� SURQRXQFHG� XQGHU� LPDJLQDWLYH� VXJJHVWLRQ
FRPSDUHG�WR�EDVHOLQH��6WURRS�IDFLOLWDWLRQ�HIIHFW� ����PV�YV����
PV��)�������� �������S� ������JOREDO�6WURRS�HIIHFW� �����PV�YV�
���� PV�� )���� ����  � ����� S�  � ������� 7KHUH� ZDV� QR� VLJQLILFDQW
GLIIHUHQFH�LQ�WKH�6WURRS�LQWHUIHUHQFH�HIIHFW�EHWZHHQ�,PDJLQDWLYH
VXJJHVWLRQ�DQG�EDVHOLQH��)�������� �������S�!�����
)LQDOO\��WKH�LQWHUDFWLRQ�EHWZHHQ�6WURRS�&RQGLWLRQ�DQG�*URXS

�)���� ����  � ������ S�  ������ DOVR� UHDFKHG� VLJQLILFDQFH�� 6WURRS
FRQJUXHQF\� VXEWUDFWLRQV� �7DEOH� ��� UHYHDOHG� WKDW� WKH� JOREDO
6WURRS� HIIHFW� ZDV� VWURQJHU� LQ� WKH� QHJDWLYH� JURXS� ����� PV�
FRPSDUHG�WR�WKH�SRVLWLYH�JURXS������PV��)�������� �������S� ��
������DV�ZDV� WKH�6WURRS� LQWHUIHUHQFH�HIIHFW� �QHJDWLYH�JURXS� 
��� PV�� SRVLWLYH� JURXS�  � ��� PV�� )���� ����  � ������ S�  � ������
7KHUH� ZDV� QR� GLIIHUHQFH� IRU� WKH� 6WURRS� IDFLOLWDWLRQ� HIIHFW
EHWZHHQ�SRVLWLYH�DQG�QHJDWLYH�JURXSV��)�������� �������S�!�����
,PSRUWDQWO\��QR�VLJQLILFDQW�LQWHUDFWLRQ�ZDV�REVHUYHG�EHWZHHQ

6WURRS�&RQGLWLRQ��,PDJLQDWLYH�VXJJHVWLRQ�DQG�*URXS��)������
7R�VXPPDUL]H��SDUWLFLSDQWV¶�UHVSRQVH�ODWHQFLHV�ZHUH�VORZHG

E\�WKH�UHTXHVW�WR�LPDJLQH�D�GHFUHDVHG�FRORU�SHUFHSWLRQ�EXW�QR
VSHHGXS�ZDV�SURGXFHG�E\�WKH�RSSRVLWH�GHPDQG��7KLV�VORZLQJ
ZDV� QRW� LQIOXHQFHG� E\� 6WURRS� LQWHUIHUHQFH� RU� IDFLOLWDWLRQ�
,PDJLQDWLYH� VXJJHVWLRQ� �SRVLWLYH� RU� QHJDWLYH�� DOVR� KDG� D
JHQHUDO�IDFLOLWDWLRQ�HIIHFW�EXW�QR�LPSDFW�RQ�LQWHUIHUHQFH�

&RHIILFLHQW�RI�9DULDWLRQ�RI�57
$�UHSHDWHG�PHDVXUHV�$129$�FRQGXFWHG�RQ�WKH�FRHIILFLHQWV

RI� YDULDWLRQ�RI�5HDFWLRQ�7LPHV� �57�� UHYHDOHG�D�PDLQ�HIIHFW� RI
,PDJLQDWLYH�VXJJHVWLRQ��)�������� �������S� ��������*URXS��)���
���� �������S� ������DQG�6WURRS�&RQGLWLRQ��)�������� ��������S
�� ������� 7XNH\¶V� SRVW�KRF� WHVWV� LQGLFDWHG� D� FODVVLFDO� 6WURRS
SDWWHUQ� ZLWK� FRQJUXHQW� WULDOV� ������� WKDW� ZHUH� PRUH� YDULDEOH
WKDQ�QHXWUDO��������S� ��������DQG�LQFRQJUXHQW�WULDOV��������S� ��
�����,QFRQJUXHQW�WULDOV�ZHUH�PRUH�YDULDEOH�WKDQ�QHXWUDO�WULDOV��S
��������
$� VLJQLILFDQW� LQWHUDFWLRQ�ZDV� REVHUYHG� EHWZHHQ� ,PDJLQDWLYH

VXJJHVWLRQ� DQG� *URXS� �)�������  � ������� S� �������� EHWZHHQ
6WURRS�&RQGLWLRQ�DQG�,PDJLQDWLYH�VXJJHVWLRQ��)�������� ������
S�  ������� DQG� EHWZHHQ� 6WURRS� &RQGLWLRQ�� ,PDJLQDWLYH
VXJJHVWLRQ�DQG�*URXS��)������� �������S� ��������7XNH\¶V�SRVW�
KRFV� UHYHDOHG� QR� GLIIHUHQFH� LQ� LQWUD�LQGLYLGXDO� YDULDELOLW\
EHWZHHQ� ,PDJLQDWLYH� VXJJHVWLRQ� DQG� EDVHOLQH� IRU� DOO� 6WURRS
FRQGLWLRQV� LQ� WKH� SRVLWLYH� JURXS�� &RQWUDULO\�� LQ� WKH� QHJDWLYH
JURXS�� LQWUD�LQGLYLGXDO� YDULDELOLW\�ZDV�KLJKHU�XQGHU� LPDJLQDWLYH
VXJJHVWLRQ�FRPSDUHG�WR�EDVHOLQH�IRU�FRQJUXHQW�WULDOV�������YV���
�����S����������LQFRQJUXHQW�WULDOV�������YV��������S� �������DQG
QHXWUDO� WULDOV� ������ YV�� ������ S� �� ������� 3ODQQHG� FRPSDULVRQV
LQGLFDWHG�WKDW�WKH�LQFUHDVHG�LQWHUIHUHQFH�LQ�WKH�QHJDWLYH�JURXS
XQGHU�LPDJLQDWLYH�VXJJHVWLRQ��FRPSDUHG�WR�WKH�SRVLWLYH�JURXS�
ZDV�KLJKHU�IRU�FRQJUXHQW�WULDOV�WKDQ�IRU� LQFRQJUXHQW�WULDOV��)���
���  � ������ S�  � ������� 1R� GLIIHUHQFH� ZDV� SUHVHQW� EHWZHHQ
QHXWUDO�DQG�FRQJUXHQW��RU�LQFRQJUXHQW�WULDOV��DOO�S�YDOXHV�!�����
�)LJXUH��&��
,Q� VXP�� LQWUD�LQGLYLGXDO� YDULDELOLW\� ZDV� KLJKHU� LQ� DOO� 6WURRS

FRQGLWLRQV� ZKHQ� SDUWLFLSDQWV� ZHUH� UHTXHVWHG� WR� LPDJLQH� D
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GLPLQLVKHG� FRORU� SHUFHSWLRQ�� )XUWKHUPRUH�� WKH� LQFUHDVH� LQ
YDULDELOLW\�ZDV�JUHDWHU�IRU�FRQJUXHQW�WULDOV�WKDQ�IRU� LQFRQJUXHQW
WULDOV�� 7KH� UHTXHVW� WR� LPDJLQH� DQ� HQKDQFHPHQW� LQ� FRORU
SHUFHSWLRQ�KDG�QR�LPSDFW�RQ�LQWUD�LQGLYLGXDO�YDULDELOLW\�

$FFXUDF\��SURSRUWLRQ�RI�FRUUHFW�UHVSRQVHV�
$� UHSHDWHG� PHDVXUHV� $129$� FRQGXFWHG� RQ� DFFXUDF\

UHYHDOHG�D�PDLQ�HIIHFW�RI�6WURRS�&RQGLWLRQ��)�������� ��������S
�� �������� 7XNH\¶V� SRVW�KRF� WHVWV� UHYHDOHG� WKDW� SDUWLFLSDQWV

PDGH� OHVV�FRUUHFW� UHVSRQVHV� IRU� LQFRQJUXHQW� �������� WKDQ� IRU
QHXWUDO� �������� S� �� ������ 6WURRS� LQWHUIHUHQFH� HIIHFW�  � ������
DQG�FRQJUXHQW���������S���������JOREDO�6WURRS�HIIHFW� �������
WULDOV�� ZKLFK� ZHUH� QRW� VLJQLILFDQWO\� GLIIHUHQW� �S�  � ����� 6WURRS
IDFLOLWDWLRQ�HIIHFW� ��������
$�VLJQLILFDQW�LQWHUDFWLRQ�EHWZHHQ�6WURRS�&RQGLWLRQ�DQG�*URXS

�)�������  � ������S�  � ����� ZDV� SUHVHQW� �)LJXUH� �$� DQG� )LJXUH
�%���6WURRS�FRQJUXHQF\�VXEWUDFWLRQV�UHYHDOHG�QR�GLIIHUHQFH� LQ
DFFXUDF\� IRU� WKH� 6WURRS� LQWHUIHUHQFH� HIIHFW� EHWZHHQ� SRVLWLYH
DQG�QHJDWLYH�JURXSV��)�������� �������S� ��������7KH�GLIIHUHQFH

)LJXUH� ��� � 5HVXOWV� RI� ([SHULPHQW� �� IRU� DFFXUDF\�� LQWUD�LQGLYLGXDO� YDULDELOLW\� DQG� UHVSRQVH� ODWHQFLHV�� � $FFXUDF\� �FRUUHFW
UHVSRQVHV� �� &5�� LQ� WKH� WKUHH� 6WURRS� FRQJUXHQF\� VXEWUDFWLRQV� �6)(�� 6,(� DQG� 6(��� XQGHU� ,PDJLQDWLYH� VXJJHVWLRQ� FRPSDUHG� WR
EDVHOLQH� �$�� LQ� WKH�SRVLWLYH�JURXS�DQG� �%�� LQ� WKH�QHJDWLYH�JURXS��7KH�XSSHU�SDUWV�RI� WKH�VWDFNHG�KLVWRJUDP�JUDSKV� UHSUHVHQW� WKH
6WURRS� FRQJUXHQF\� VXEWUDFWLRQV�� �&�� ,QWUD�LQGLYLGXDO� YDULDELOLW\� RI� UHDFWLRQ� WLPHV� LQ� WKH� SRVLWLYH� DQG� QHJDWLYH� JURXSV� XQGHU
,PDJLQDWLYH� VXJJHVWLRQ� FRPSDUHG� WR� EDVHOLQH�� �'�� 5HVSRQVH� ODWHQFLHV� �5HDFWLRQ� WLPHV� ±� 57�� LQ� WKH� WKUHH� 6WURRS� FRQGLWLRQV
�FRQJUXHQW��LQFRQJUXHQW�DQG�QHXWUDO��XQGHU�,PDJLQDWLYH�VXJJHVWLRQ�FRPSDUHG�WR�EDVHOLQH��DQG��(��LQ�WKH�SRVLWLYH�JURXS�DQG�LQ�WKH
QHJDWLYH�JURXS�XQGHU�,PDJLQDWLYH�VXJJHVWLRQ�FRPSDUHG�WR�EDVHOLQH�
1RWH��6)(� �6WURRS�)DFLOLWDWLRQ� HIIHFW��6,(� �6WURRS� ,QWHUIHUHQFH�HIIHFW��6(� �JOREDO�6WURRS�HIIHFW��68**� � VXJJHVWLRQ��%$6� 
%DVHOLQH��
�LQGLFDWHV�D�VLJQLILFDQW�GLIIHUHQFH��S��������EHWZHHQ�FRQGLWLRQV��(UURU�EDUV�UHIHU�WR�VWDQGDUG�HUURUV�
GRL����������MRXUQDO�SRQH���������J���
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LQ� WKH�6WURRS� IDFLOLWDWLRQ� HIIHFW� EHWZHHQ� SRVLWLYH� DQG� QHJDWLYH
JURXSV�ZDV�PDUJLQDOO\� VLJQLILFDQW� �)���� ����  � ������S�  � ������
7KH� JOREDO� 6WURRS� HIIHFW� ZDV� KLJKHU� IRU� WKH� SRVLWLYH� JURXS
��������FRPSDUHG�WR�WKH�QHJDWLYH�JURXS���������)�������� �����
S� ��������7DEOH����
&RQWUDU\�WR�([SHULPHQW����QR�LQWHUDFWLRQ�ZDV�IRXQG�EHWZHHQ

*URXS�� 6WURRS�&RQGLWLRQ� DQG� ,PDJLQDWLYH� VXJJHVWLRQ� �)� �� ���
7KLV�QXOO�UHVXOW�VXJJHVWV�WKH�DEVHQFH�RI�DQ�RULHQWHG�LPSDFW�RI
LPDJLQDWLYH� VXJJHVWLRQ� �SRVLWLYH� RU� QHJDWLYH� DFFRUGLQJ� WR� WKH
GLUHFWLRQ� RI� WKH� LQVWUXFWLRQ�� RQ� 6WURRS� LQWHUIHUHQFH�� 7KXV�� WKH
HIIHFW� RI� D� SODFHER�VXJJHVWLRQ�� REVHUYHG� LQ� ([SHULPHQW� ��
VHHPV� WR� GLIIHU� IURP� FRPSOLDQFH� ZLWK� WKH� LQVWUXFWLRQV� DQG
LPDJLQDWLYH� VXJJHVWLRQ�� +RZHYHU�� QXOO� UHVXOWV� DUH� GLIILFXOW� WR
LQWHUSUHW�WKURXJK�RUWKRGR[�VWDWLVWLFV��H�J���$129$��DQG�FDQQRW
LQ�DQG�RI�WKHPVHOYHV�EH�XVHG�WR�DVVHUW�WKH�QXOO�K\SRWKHVLV�WKDW
UHTXHVWLQJ� SDUWLFLSDQWV� WR� LPDJLQH� D� PRGXODWLRQ� RI� FRORU
SHUFHSWLRQ�KDV�QR�LPSDFW�RQ�6WURRS�LQWHUIHUHQFH�
7R�RYHUFRPH� WKLV� OLPLWDWLRQ��ZH� IXUWKHU�DQDO\]HG� WKH� UHVXOWV

LQ� ERWK� SRVLWLYH� DQG� QHJDWLYH� JURXSV� XVLQJ� WKH� %D\HV� )DFWRU
�'LHQHV������E�������� >�����@��$�%D\HV�)DFWRU�FRPSDUHV� WZR
WKHRULHV��,Q�WKH�SRVLWLYH�JURXS��LW�FRPSDUHV�WKH�QXOO�K\SRWKHVLV
�+��� WKDW� LPDJLQDWLYH� VXJJHVWLRQ� LV� HTXLYDOHQW� WR� WKH� EDVHOLQH
FRQGLWLRQ� LQ� WHUP�RI�PRGXODWLQJ� WKH�6WURRS� LQWHUIHUHQFH�HIIHFW�
DQG�WKH�DOWHUQDWLYH�K\SRWKHVLV��+���WKDW�LPDJLQDWLYH�VXJJHVWLRQ
VXSSUHVVHV�WKH�6WURRS�LQWHUIHUHQFH�HIIHFW��7KH�%D\HV�)DFWRU�LV
D� QXPEHU� EHWZHHQ� �� DQG� LQILQLW\�� ZKHUH� YDOXHV� JUHDWHU� WKDQ
WKUHH� LQGLFDWH� VWURQJ� HYLGHQFH� IRU� WKH� DOWHUQDWLYH� K\SRWKHVLV
�+����YDOXHV�OHVV�WKDQ�����LQGLFDWH�VWURQJ�HYLGHQFH�IRU�WKH�QXOO
�+����DQG�YDOXHV�EHWZHHQ�����DQG���LQGLFDWH�ODFN�RI�VHQVLWLYLW\
>��@�� $VVHVVLQJ� WKH� VHQVLWLYLW\� RI� WKH� QXOO� UHVXOW� GHSHQGV� RQ
VSHFLI\LQJ�ZKDW�UDQJH�RI�HIIHFW�VL]HV�FRXOG�EH�H[SHFWHG�LI�WKHUH
ZHUH� HIIHFWV� RI� LPDJLQDWLYH� VXJJHVWLRQ� RQ� WKH� 6WURRS
LQWHUIHUHQFH�HIIHFW��,Q�WKLV�FDVH��D�PD[LPDO�HIIHFW�RI�,PDJLQDWLYH
VXJJHVWLRQ� VKRXOG� HOLPLQDWH� WKH� 6WURRS� LQWHUIHUHQFH� HIIHFW
�6WURRS� LQWHUIHUHQFH� HIIHFW� RI� ,PDJLQDWLYH� VXJJHVWLRQ�  � ���

7DEOH����0HDQ� UHDFWLRQ� WLPHV� �57��DQG� FRUUHFW� UHVSRQVHV
�&5�� IRU� 6WURRS� FRQJUXHQF\� VXEWUDFWLRQV� DV� D� IXQFWLRQ� RI
*URXS�DQG�,PDJLQDWLYH�VXJJHVWLRQ�LQ�([SHULPHQW���

� � %DVHOLQH ,PDJLQDWLYH�VXJJHVWLRQ

� � 6)(��1�&� 6,(��,�1� 6(��,�&� 6)(��1�&� 6,(��,�1� 6(��,�&�
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1RWH�� 6WDQGDUG� GHYLDWLRQV� DUH� JLYHQ� LQ� SDUHQWKHVHV�� 3*�  � SRVLWLYH� VXJJHVWLRQ
JURXS��1*� �QHJDWLYH�VXJJHVWLRQ�JURXS��57� �UHDFWLRQ� WLPHV��DUH� LQ�PLOOLVHFRQGV�
&5��FRUUHFW�UHVSRQVHV��DUH�LQ�SHUFHQWDJHV��6)(� �6WURRS�)DFLOLWDWLRQ�HIIHFW��6,(� 
6WURRS� ,QWHUIHUHQFH� HIIHFW�� 6(�  � JOREDO� 6WURRS� HIIHFW�� 1R� GLIIHUHQFH� UHDFKHG
VLJQLILFDQFH�� )RU� FRUUHFW� UHVSRQVHV�� D� QHJDWLYH� YDOXH� LQGLFDWHV� D� VWDQGDUG
FRPSDWLELOLW\�HIIHFW��IDFLOLWDWLRQ�RU�LQWHUIHUHQFH��
GRL����������MRXUQDO�SRQH���������W���

7KXV�� WKH� GLIIHUHQFH� EHWZHHQ� WKH� EDVHOLQH� FRQGLWLRQ� DQG� WKH
,PDJLQDWLYH� VXJJHVWLRQ� FRQGLWLRQ� VKRXOG� EH� HTXDO� WR� WKH
EDVHOLQH� FRQGLWLRQ� �EDVHOLQH� �� ,PDJLQDWLYH� VXJJHVWLRQ�  
EDVHOLQH� ���  � EDVHOLQH��� ,Q� FRQWUDVW�� +�� SRVWXODWHV� WKDW� WKH
HIIHFW� RI� ,PDJLQDWLYH� VXJJHVWLRQ� LV� QXOO� DQG� WKDW� WKH� 6WURRS
LQWHUIHUHQFH�HIIHFW�XQGHU�,PDJLQDWLYH�VXJJHVWLRQ�LV�HTXDO�WR�WKH
6WURRS� LQWHUIHUHQFH�HIIHFW� LQ� WKH�EDVHOLQH�FRQGLWLRQ� �EDVHOLQH� �
,PDJLQDWLYH� VXJJHVWLRQ�  � EDVHOLQH� �EDVHOLQH�  � ����:LWK� WKHVH
DVVXPSWLRQV�LQ�SODFH�DQG�XVLQJ�WKH�'LHQHV¶�ZHE�FDOFXODWRU�>��@
RQ� DUFVLQH� WUDQVIRUPDWLRQV� �DV� LQ� WKH� RUWKRGR[� VWDWLVWLFV��� ZH
WKXV� FRPSXWHG� WKH� VDPSOH� VWDQGDUG� HUURU� �������� DQG� WKH
VDPSOH�PHDQ� ��������� RI� WKH� GLIIHUHQFH�EHWZHHQ� WKH� EDVHOLQH
DQG�WKH�,PDJLQDWLYH�VXJJHVWLRQ�FRQGLWLRQV��YDOXHV�DUH�URXQGHG
WR�WKUHH�GHFLPDOV�LQ�WKH�WH[W���7KH�XSSHU�ERXQG�LV�³�´��LQGLFDWLQJ
QR� GLIIHUHQFH� EHWZHHQ� ,PDJLQDWLYH� VXJJHVWLRQ� DQG� EDVHOLQH
FRQGLWLRQV�� DQG� WKH� ORZHU� ERXQG� LV� WKH� PHDQ� 6WURRS
LQWHUIHUHQFH� HIIHFW� LQ� WKH� EDVHOLQH� FRQGLWLRQ� ���������� 7KH
%D\HV� )DFWRU� ZDV� ����� LQ� WKLV� FDVH�� 2Q� WKLV� EDVLV� �L�H��� DQ
HPSLULFDO�%D\HV�IDFWRU�RI�QHDUO\�������ZH�FDQ�WKXV�FRQFOXGH�WKDW
WKHUH�LV�SRVLWLYH�HYLGHQFH�IRU�WKH�QXOO�K\SRWKHVLV��7KXV��ZH�FDQ
H[FOXGH� FRPSOLDQFH� ZLWK� WKH� LQVWUXFWLRQV� �RU� LPDJLQDWLYH
VXJJHVWLRQ�� DV� LQGXFLQJ� D� SRVLWLYH� HIIHFW� RQ� 6WURRS
LQWHUIHUHQFH�
,Q� WKH� QHJDWLYH� JURXS�� WKH� %D\HV� )DFWRU� FRPSDUHV� WKH� QXOO

K\SRWKHVLV��+���WKDW�LPDJLQDWLYH�VXJJHVWLRQ�LV�HTXLYDOHQW�WR�WKH
EDVHOLQH�FRQGLWLRQ�LQ�WHUP�RI�PRGXODWLQJ�WKH�6WURRS�LQWHUIHUHQFH
HIIHFW�� DQG� WKH� DOWHUQDWLYH� K\SRWKHVLV� �+��� WKDW� 6WURRS
LQWHUIHUHQFH� HIIHFW� LV� LQFUHDVHG� XQGHU� LPDJLQDWLYH� VXJJHVWLRQ
FRPSDUHG�WR�EDVHOLQH��:H�FRPSXWHG�WKH�VDPSOH�VWDQGDUG�HUURU
�������� DQG� WKH� VDPSOH� PHDQ� ��������� RI� WKH� GLIIHUHQFH
EHWZHHQ� WKH� EDVHOLQH� DQG� WKH� ,PDJLQDWLYH� VXJJHVWLRQ
FRQGLWLRQV�� 7KH� ORZHU� ERXQG� LV� WKXV� ³�´�� PHDQLQJ� WKDW� WKH
6WURRS� LQWHUIHUHQFH� HIIHFW� XQGHU� LPDJLQDWLYH� VXJJHVWLRQ� LV
VLPLODU� WKDQ� LQ� WKH�EDVHOLQH�FRQGLWLRQ��)RU� WKH�XSSHU�ERXQG�� WR
NHHS�WKH�VDPH�GLIIHUHQFH�EHWZHHQ�ORZHU�DQG�XSSHU�ERXQG�WKDQ
IRU� WKH�SRVLWLYH�JURXS��ZH� IL[HG�D� YDOXH�HTXDO� WR� WKH�QHJDWLYH
YDOXH� RI� WKH� PHDQ� 6WURRS� LQWHUIHUHQFH� HIIHFW� LQ� WKH� EDVHOLQH
FRQGLWLRQ� ��������� LQGLFDWLQJ� WKDW� WKH�6WURRS� LQWHUIHUHQFH�HIIHFW
LV� WZR� WLPHV� ODUJHU� WKDQ� LQ� WKH� EDVHOLQH� FRQGLWLRQ� �EDVHOLQH� �
VXJJHVWLRQ�  � EDVHOLQH� ��
EDVHOLQH�  � �� EDVHOLQH��� :LWK� WKHVH
DVVXPSWLRQV��ZH�REVHUYHG�D�%D\HV�)DFWRU�RI�������$JDLQ��WKLV
LV� SRVLWLYH� HYLGHQFH� IRU� WKH� QXOO� K\SRWKHVLV�� 7KXV�� ZH� FDQ
H[FOXGH� LPDJLQDWLYH� VXJJHVWLRQ� DV� LQGXFLQJ� D� QHJDWLYH� HIIHFW
RQ�6WURRS�LQWHUIHUHQFH�
)LQDOO\�� WR� FRPSDUH� ([SHULPHQWV� �� DQG� �� WKURXJK� WKH

%D\HVLDQ�DSSURDFK��ZH�DOVR�FRQGXFWHG� WKH�VDPH�DQDO\VLV�RQ
WKH� UHVXOWV� RI� ([SHULPHQW� �� �LQ� ERWK� SRVLWLYH� DQG� QHJDWLYH
JURXSV��� +HUH�� WKH� LGHD� ZDV� WR� DVVHVV� WKH� DOWHUQDWLYH
K\SRWKHVLV��+���WKDW�WKH�6WURRS�LQWHUIHUHQFH�HIIHFW�LV�UHGXFHG�LQ
WKH�SRVLWLYH�JURXS�DQG� LQFUHDVHG� LQ� WKH�QHJDWLYH�JURXS�XQGHU
SODFHER�VXJJHVWLRQ�FRPSDUHG� WR�EDVHOLQH��FRKHUHQWO\�ZLWK� WKH
UHVXOWV�REWDLQHG�WKURXJK�RUWKRGR[�VWDWLVWLFV�
,Q� WKH� SRVLWLYH� JURXS�� ZH� FRPSXWHG� WKH� VDPSOH� VWDQGDUG

HUURU� �������� DQG� WKH� VDPSOH�PHDQ� ��������� RI� WKH� GLIIHUHQFH
EHWZHHQ� WKH� EDVHOLQH� DQG� WKH� SODFHER�VXJJHVWLRQ� FRQGLWLRQV�
7KH� XSSHU� ERXQG� LV� ³�´� �LQGLFDWLQJ� QR� GLIIHUHQFH� EHWZHHQ
EDVHOLQH� DQG� SODFHER�VXJJHVWLRQ� FRQGLWLRQV�� DQG� WKH� ORZHU
ERXQG� LV� WKH� PHDQ� 6WURRS� LQWHUIHUHQFH� HIIHFW� XQGHU� WKH
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EDVHOLQH�FRQGLWLRQ�����������7KH�%D\HV�)DFWRU�ZDV�������KLJKHU
WKDQ� ���� LQGLFDWLQJ� VWURQJ� HYLGHQFH� IRU� WKH� LPSDFW� RI� SRVLWLYH
SODFHER�VXJJHVWLRQ� RQ� 6WURRS� LQWHUIHUHQFH�� FRQJUXHQWO\� ZLWK
WKH� UHVXOWV� REWDLQHG� WKURXJK� RUWKRGR[� VWDWLVWLFV�� ZKLFK� ZHUH
DOVR�VLJQLILFDQW��S� �������
,Q� WKH� QHJDWLYH� JURXS�� ZH� FRPSXWHG� WKH� VDPSOH� VWDQGDUG

HUURU� �������� DQG� WKH� VDPSOH� PHDQ� �������� RI� WKH� GLIIHUHQFH
EHWZHHQ� EDVHOLQH� DQG� SODFHER�VXJJHVWLRQ� FRQGLWLRQV�� +HUH�
WKH� XSSHU� ERXQG� LV� ������ �LQGLFDWLQJ� WKDW� WKH� 6WURRS
LQWHUIHUHQFH�HIIHFW�LV�WZR�WLPHV�ODUJHU�LQ�WKH�SODFHER�VXJJHVWLRQ
FRPSDUHG�WR�WKH�EDVHOLQH�FRQGLWLRQ��DQG�WKH�ORZHU�ERXQG�LV�³�´
LQGLFDWLQJ�QR�GLIIHUHQFH�EHWZHHQ�FRQGLWLRQV��7KH�%D\HV� IDFWRU
ZDV� ����� �KLJKHU� WKDQ� ���� LQGLFDWLQJ�� DJDLQ�� HYLGHQFH� WKDW� WKH
QHJDWLYH� SODFHER�VXJJHVWLRQ� LQFUHDVHV� 6WURRS� LQWHUIHUHQFH�
FRQJUXHQWO\�ZLWK�RUWKRGR[�VWDWLVWLFV��S� �������

&RQFOXVLRQV�RI�([SHULPHQW��
,Q� ([SHULPHQW� ��� FRPSOLDQFH� ZLWK� WKH� LQVWUXFWLRQV� ZDV

LQYHVWLJDWHG�DV�D�SRWHQWLDO�FRQIRXQGLQJ�IDFWRU�IRU�WKH�UHVXOWV�RI
([SHULPHQW� ��� :H� DLPHG� WR� GHWHUPLQH� LI� WKH� PRGXODWLRQ� RI
FRQIOLFW�UHVROXWLRQ�LQ�WKH�6WURRS�7DVN�REVHUYHG�LQ�([SHULPHQW��
UHVXOWHG�IURP�SODFHER�VXJJHVWLRQ�RU�ZDV�LQVWHDG�MXVW�D�SURGXFW
RI�GHPDQG�FKDUDFWHULVWLFV�RU�FRPSOLDQFH�ZLWK� WKH� LQVWUXFWLRQV�
3DUWLFLSDQWV� LQ� ([SHULPHQW� �� ZHUH� LQVWUXFWHG� WR� LPDJLQH� WKHLU
FDSDFLW\�WR�SHUFHLYH�FRORUV�DV�EHLQJ�HQKDQFHG��SRVLWLYH�JURXS�
RU� LPSDLUHG� �QHJDWLYH� JURXS��� ,QVWUXFWLRQV� KDG� D� VWURQJ
LQIOXHQFH� RQ� UHDFWLRQ� WLPHV� ZKHQ� SDUWLFLSDQWV� ZHUH� DVNHG� WR
LPDJLQH� WKDW� WKHLU� SHUIRUPDQFH� ZRXOG� EH� ZRUVH�� 3DUWLFLSDQWV
HDVLO\� IROORZHG� WKLV� LQVWUXFWLRQ�� ,QGHHG�� UHVXOWV� GLVFORVHG� D
VWURQJ�GHWULPHQWDO�LPSDFW�RI�LQVWUXFWLRQV�RQ�UHVSRQVH�ODWHQFLHV
DQG� LQWUD�LQGLYLGXDO� YDULDELOLW\�� +RZHYHU�� DFFXUDF\� ZDV� QRW
PRGXODWHG� E\� WKH� LQVWUXFWLRQV�� ,PSRUWDQWO\�� SDUWLFLSDQWV� ZHUH
QRW� DEOH� WR� LPSURYH� WKHLU� SHUIRUPDQFH� RQ� WKH� EDVLV� RI
LPDJLQDWLYH� VXJJHVWLRQ�� 7KLV� FOHDUO\� GLVVRFLDWHV� IURP� WKH
SODFHER�VXJJHVWLRQ� LQ� ([SHULPHQW� �� ZKHUH� ERWK� D� GHFUHDVH
DQG�DQ�LQFUHDVH�LQ�SHUIRUPDQFH�ZDV�REVHUYHG�
,Q�FRQWUDVW�WR�([SHULPHQW����LQWUD�LQGLYLGXDO�57�YDULDELOLW\�ZDV

SDUWLFXODUO\� LQFUHDVHG�E\� LQVWUXFWLRQV� LQ� WKH�QHJDWLYH�JURXS� IRU
FRQJUXHQW�WULDOV��7KLV�UHVXOW�SUREDEO\�LQGLFDWHV�WKDW�SDUWLFLSDQWV
LQ� WKH� QHJDWLYH� JURXS� ZHUH� WU\LQJ� WR� RXWSHUIRUP� DFFRUGLQJ� WR
WKH�LQVWUXFWLRQV��ZKLFK�LV�GLIILFXOW�LQ�FRQJUXHQW�WULDOV�EHFDXVH�RI
WKH�IDFLOLWDWLRQ�HIIHFW�

'LVFXVVLRQ

3UHYLRXV� UHVHDUFK� KDV� KLJKOLJKWHG� WKH� LPSRUWDQFH� RI� ERWK
K\SQRVLV� DQG� VXJJHVWLELOLW\� WR� LQGXFH� H[SHFWDWLRQV� WKDW
PRGXODWHV� FRQIOLFW� UHVROXWLRQ�� HVSHFLDOO\� LQ� WKH� 6WURRS� DQG
)ODQNHU� WDVNV� >�����@��7KH�SUHVHQW�VWXG\� LQYHVWLJDWHG�ZKHWKHU
QRQ�K\SQRWLF�� H[SHFWDWLRQ�EDVHG� PHFKDQLVPV� VXFK� DV
SODFHER�VXJJHVWLRQ�DUH�VXIILFLHQW� WR�HOLFLW� VLPLODU�HIIHFWV� LQ� WKH
JHQHUDO�SRSXODWLRQ� �L�H��� D� UDQGRP�VDPSOH�RI�SDUWLFLSDQWV�ZKR
ZHUHQ¶W� VFUHHQHG� IRU� K\SQRWLF� VXJJHVWLELOLW\��� :H� DOVR
LQYHVWLJDWHG� ZKHWKHU� WKLV� PRGXODWLRQ� LV� OLPLWHG� WR� WKH
VXSSUHVVLRQ� RI� WKH� 6WURRS� LQWHUIHUHQFH� HIIHFW�� DV� SUHYLRXVO\
REVHUYHG��RU�ZKHWKHU� WKH�6WURRS� LQWHUIHUHQFH�HIIHFW�FRXOG�DOVR
EH�LQFUHDVHG�

5HVXOWV�LQGLFDWH�WKDW��FRQJUXHQWO\�ZLWK�SUHYLRXV�VWXGLHV�XVLQJ
D�SRVW�K\SQRWLF�VXJJHVWLRQ�RU�LPDJLQDWLYH�VXJJHVWLRQ�RQO\�>��@�
FRJQLWLYH� FRQIOLFW� FDQ� EH� PRGLILHG� DV� D� IXQFWLRQ� RI
H[SHFWDQFLHV�� 7KH� IDFW� WKDW� RXU� QRQ�K\SQRWLF� VXJJHVWLRQ
�UHLQIRUFHG�E\�D�FRQWH[W�SODFHER��PRGXODWHV�FRQIOLFW� UHVROXWLRQ
GLYHUJHV� IURP� RWKHU� UHVXOWV� >��@� DQG� VXJJHVWV� WKDW� D� VLPSOH
YHUEDO� LQVWUXFWLRQ� WR� LPDJLQH� D� PRGLILFDWLRQ� RI� FRJQLWLYH
SURFHVVHV� LV� LQVXIILFLHQW� WR� LQGXFH� H[SHFWDQFLHV� FDSDEOH� RI
PRGXODWLQJ� FRJQLWLYH� FRQIOLFW�� 3DUWLFLSDQWV¶� EHOLHI� LQ� WKH
SKHQRPHQRQ� WKXV� DSSHDUV� WR� EH� QHFHVVDU\� WR� DFWLYDWH
H[SHFWDQFLHV� WKDW� WKH� SHUFHSW� KDV� FKDQJHG� DQG� WR� FDXVH� D
FRUUHVSRQGLQJ� HIIHFW� RQ� HIIHFWLYH� EHKDYLRU�� 7KLV� REVHUYDWLRQ
KDV�LPSOLFDWLRQV�IRU�IXUWKHU�VWXGLHV�PDQLSXODWLQJ�H[SHFWDWLRQV�LQ
D�QRQ�K\SQRWLF�SURFHGXUH�DQG�KLJKOLJKWV�WKH�QHHG�IRU�ERWK�WKH
FUHGLELOLW\� DQG� WKH� SODXVLELOLW\� RI� WKH� VXJJHVWLRQ�� ZKLFK� KDYH
ERWK�EHHQ� UHSRUWHG�DV�EHLQJ�VSHFLILF�FRQWH[W�GHSHQGHQW� �H�J��
WUHDWPHQW� FKDUDFWHULVWLFV�� KHDOWK�FDUH� VHWWLQJ�� SDWLHQW¶V
FKDUDFWHULVWLFV�� RU� SUDFWLWLRQHU¶V� FKDUDFWHULVWLFV�� >�����@�� DQG
LQIOXHQFHG� E\� SHUVRQDO� SDVW� H[SHULHQFH� DQG� NQRZOHGJH
>��������@��,Q�([SHULPHQW����WKH�DEVHQFH�RI�EHQHILWV�RI�D�GLUHFW
LPDJLQDWLYH� VXJJHVWLRQ� RQ� 6WURRS� LQWHUIHUHQFH� LQ� WKH� SRVLWLYH
JURXS�UHSOLFDWHV�SUHYLRXV�UHVXOWV� >��@�DQG� LV�FRKHUHQW�ZLWK� WKH
SDUWLFXODU� LPSRUWDQFH� RI� EHOLHYLQJ� LQ� WKH� SKHQRPHQRQ� DQG
H[SHFWLQJ�KLV�RFFXUUHQFH��)XUWKHUPRUH��WKH�GLIIHUHQW�SDWWHUQ�RI
SHUIRUPDQFH� LQ� WKH� QHJDWLYH� JURXS�� HVSHFLDOO\� LQ� 57�� ZLWK� DQ
XQGLIIHUHQWLDWHG� QHJDWLYH� LPSDFW� RI� LQVWUXFWLRQV� RQ� DOO� 6WURRS
FRQGLWLRQV��LQGLFDWHV�WKDW�UHVXOWV�RI�([SHULPHQW���DUH�QRW�VLPSO\
DWWULEXWDEOH� WR� FRPSOLDQFH� ZLWK� LQVWUXFWLRQV� RU� GHPDQG
FKDUDFWHULVWLFV�� )RU� LQVWDQFH�� LQ� FRQWUDVW� WR� ([SHULPHQW� ��
SDUWLFLSDQWV� LQ� WKH� QHJDWLYH� JURXS� ZHUH� PRUH� GLVWXUEHG� E\
FRQJUXHQW� WKDQ� E\� LQFRQJUXHQW� WULDOV�� ZLWK� DQ� LQFUHDVHG� LQWUD�
LQGLYLGXDO� YDULDELOLW\� LQGLFDWLQJ� WKDW� WKH\� ZHUH� WU\LQJ� WR
RXWSHUIRUP� DFFRUGLQJ� WR� WKH� LQVWUXFWLRQV�� ZKLFK� LV� GLIILFXOW� LQ
FRQJUXHQW� WULDOV� EHFDXVH� RI� WKH� IDFLOLWDWLRQ� HIIHFW�� 7DNHQ
WRJHWKHU�� RXU� UHVXOWV� VXJJHVW�D�GLVVRFLDWLRQ�EHWZHHQ�SODFHER�
VXJJHVWLRQ�DQG�GLUHFW�LPDJLQDWLYH�VXJJHVWLRQ�
&RQWUDU\� WR� SRVW�K\SQRWLF� VXJJHVWLRQ� VWXGLHV�� RXU� LQGXFWLRQ

RI� H[SHFWDQFLHV� E\� D� SODFHER�VXJJHVWLRQ� GRHV� QRW� LQYROYH
K\SQRVLV� RU� SDUWLFLSDQWV� H[KLELWLQJ� D� KLJK� GHJUHH� RI
VXJJHVWLELOLW\�� VKRZLQJ� WKDW� QHLWKHU� IHDWXUH� LV� QHFHVVDU\� WR
LQGXFH�FRJQLWLYH�FRQIOLFW�PRGXODWLRQ��+RZHYHU�� WKH� ILQGLQJ� WKDW
SODFHER�VXJJHVWLRQ�LQIOXHQFHV�DFFXUDF\�DQG�57�LQWUD�LQGLYLGXDO
YDULDELOLW\��EXW�QRW�57� ODWHQFLHV�SHU�VH��FRQWUDVWV�ZLWK� ILQGLQJV
XVLQJ� SRVW�K\SQRWLF� VXJJHVWLRQ� DQG� QRQ�K\SQRWLF� LPDJLQDWLYH
VXJJHVWLRQ�DQG�PD\�LQGLFDWH�WKDW� LPDJLQDWLYH�VXJJHVWLRQ��ZLWK
RU� ZLWKRXW� K\SQRWLF� LQGXFWLRQ�� DQG� SODFHER�VXJJHVWLRQ
PRGXODWH�GLVWLQFW�DVSHFWV�RI�FRQIOLFW�UHVROXWLRQ�
5HFHQW�UHVHDUFK�VWXG\LQJ�EHOLHIV�DERXW�FRJQLWLYH�IDWLJXH��L�H��

WKH�FRJQLWLYH�OLPLWHG�UHVRXUFHV�WKDW�DUH�DYDLODEOH�>��@��VXJJHVWV
WKDW�� LQ� VRPH� FDVHV�� FRJQLWLYH� IDWLJXH� �DOVR� WHUPHG� µHJR
GHSOHWLRQ¶�� PD\� UHVXOW� QRW� IURP� D� WUXH� ODFN� RI� FRJQLWLYH
UHVRXUFHV� DIWHU� DQ� H[KDXVWLQJ� WDVN�� EXW� IURP� SHRSOH¶V� EHOLHIV
DERXW� WKH� HIIHFWV� RI� PHQWDO� H[HUWLRQ�� 7KH� DXWKRUV� DVVHVVHG
SDUWLFLSDQWV¶� LPSOLFLW� EHOLHIV� DERXW� WZR� RSSRVLWH� WKHRULHV
LQGLFDWLQJ� HLWKHU� OLPLWHG�FRJQLWLYH� UHVRXUFHV� �OLPLWHG�UHVRXUFH
WKHRU\�� RU� QRQOLPLWHG� FRJQLWLYH� UHVRXUFHV� �QRQOLPLWHG�UHVRXUFH
WKHRU\��� 3DUWLFLSDQWV� WKHQ� SHUIRUPHG� D� 6WURRS� 7DVN� DIWHU
FRPSOHWLQJ� WZR� FRQGLWLRQV�� ZLWK� �HJR� GHSOHWLRQ�� RU� ZLWKRXW
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H[KDXVWLRQ� �QRQGHSOHWLQJ� FRQGLWLRQ��� ,PSRUWDQWO\�� WKH� DXWKRUV
XVHG� WKH� SUREDELOLW\� RI� PLVWDNHV� RQ� LQFRQJUXHQW� WULDOV� LQ� WKH
6WURRS�7DVN�DV�D�PDUNHU�RI�FRJQLWLYH�IDWLJXH��2QO\�SDUWLFLSDQWV
ZLWK�D� OLPLWHG�UHVRXUFH� WKHRU\�VKRZHG� LQFUHDVHG�SUREDELOLW\�RI
PLVWDNHV� DIWHU� H[KDXVWLQJ� WDVNV� DQG� IDWLJXH� LQGXFWLRQ�
3DUWLFLSDQWV� ZLWK� D� QRQOLPLWHG�UHVRXUFH� WKHRU\� VKRZHG� QR
GLIIHUHQFH�EHWZHHQ� WKH�GHSOHWLQJ�DQG�QRQGHSOHWLQJ�FRQGLWLRQV�
7KHVH� UHVXOWV� VXJJHVW� WKDW� EHOLHIV� DUH� DEOH� WR� PRGXODWH� WKH
LPSDFW� RI� IDWLJXH� RQ� FRQIOLFW� UHVROXWLRQ�� DQG� WKDW� WKH� HIIHFW� LV
REVHUYHG� RQ� HUURUV�� 7KXV�� DJDLQ�� EHOLHIV� DSSHDU� WR� SOD\� DQ
LPSRUWDQW� SDUW� LQ� H[SHFWDQFLHV� LQGXFWLRQ� DQG� FRQVHFXWLYH
PRGXODWLRQ� RI� SHUIRUPDQFH�� DW� WKH� HUURU� OHYHO�� LQ� FRJQLWLYH
FRQWURO�WDVNV�
,Q� DGGLWLRQ�� UHFHQW� ILQGLQJV� KDYH� VXJJHVWHG� WKDW� K\SQRVLV

PRGXODWHV� WKH� 6WURRS� HIIHFW� DW� WKH� UHVSRQVH� OHYHO� DQG� QRW� DW
WKH� VWLPXOXV� OHYHO� >��@�� WKRXJK� 5D]� DQG� FROOHDJXHV� IRXQG
GLPLQLVKHG� DFWLYDWLRQ� LQ� SHUFHSWXDO� DUHDV� ZKHQ� WKH� SRVW�
K\SQRWLF�VXJJHVWLRQ�ZDV�JLYHQ�� LQGLFDWLQJ�D�VWURQJ�PRGXODWLRQ
RI� HDUO\� RFFLSLWDO� FRUWH[� DFWLYLW\� >��@�� %HFDXVH� RXU� VXJJHVWLRQ
IRFXVHG� RQ� WDUJHW� SURFHVVLQJ� �WKH� LQN¶V� FRORU�� DQG� QRW� RQ
GLVWUDFWRU�SURFHVVLQJ��UHDGLQJ���LW�PLJKW�UHIOHFW�D�PRUH�VWLPXOXV�
GULYHQ�FRQIOLFW�UHVROXWLRQ��)XUWKHUPRUH��JLYHQ�WKDW�WKH�UHVSRQVH
PRGDOLW\� ZDV� YHUEDO� LQ� RXU� H[SHULPHQW�� DVVRFLDWLRQV� EHWZHHQ
VWLPXOL� DQG� UHVSRQVHV� �6�5� PDSSLQJ�� ZHUH� VWURQJHU� WKDQ� LQ
SRVW�K\SQRWLF� VXJJHVWLRQ� VWXGLHV� XVLQJ� PDQXDO� UHVSRQVHV�
SRVVLEO\�FDXVLQJ�DGGLWLRQDO�GLIILFXOW\�WR�HOLFLW�FRQIOLFW�PRGXODWLRQ
DW� WKH� UHVSRQVH� ODWHQFLHV� OHYHO�� $QRWKHU� H[SODQDWLRQ� IRU� WKLV
REVHUYDWLRQ� LV� WKDW�ZH�PDLQO\�HPSKDVL]HG� UHVSRQVH�DFFXUDF\
�³7KLV�ZLOO�HIIHFWLYHO\�UHGXFH��YV��LQFUHDVH��WKH�QXPEHU�RI�HUURUV
PDGH�GXULQJ�WKH�WDVN´���LQVWHDG�RI�VSHHG�RI�UHVSRQGLQJ��)XWXUH
DSSURDFKHV�FRXOG�HPSKDVL]H�VSHHG�WR�LQYHVWLJDWH�ZKHWKHU�WKLV
ZRXOG� VSHFLILFDOO\� PRGXODWH� VSHHG� RI� UHVSRQGLQJ�� 2YHUDOO�
H[SHFWDWLRQV�DERXW�WDUJHW�SURFHVVLQJ�DSSHDU�WR�EH�DV�SRWHQW�LQ
LQIOXHQFLQJ� FRQIOLFW� DV� WKH� GLVWUDFWRU�GULYHQ� �UHDGLQJ�
PRGXODWRUV�SUHYLRXVO\�UHYHDOHG��EXW�WKLV�PRGLILFDWLRQ�PLJKW�DOVR
KDYH�FRQWULEXWHG�WR�WKH�REVHUYHG�GLIIHUHQFHV�ZLWK�SRVW�K\SQRWLF
VXJJHVWLRQ� VWXGLHV�� :H� K\SRWKHVL]HG� WKDW�� LQ� SODFHER�
VXJJHVWLRQ�� WR� GUDZ� SDUWLFLSDQWV¶� DWWHQWLRQ� WR� WKH� GLVWUDFWRU
�UHDGLQJ��PLJKW�OHDG�WR�LURQLF�HIIHFWV�DQG�LQFUHDVHG�LQWHUIHUHQFH
>��@�� $SSDUHQWO\�� WKLV� LURQLF� HIIHFW� LV� QRW� SUHVHQW� ZLWK� SRVW�
K\SQRWLF� VXJJHVWLRQ� RU� QRQ�K\SQRWLF� LPDJLQDWLYH� VXJJHVWLRQ
EXW� VWLOO� QHHG� WR� EH� LQYHVWLJDWHG� LQ� SODFHER�VXJJHVWLRQ�
,PSRUWDQWO\�� IXWXUH� VWXGLHV� FRPSDULQJ� LPDJLQDWLYH� VXJJHVWLRQ
�K\SQRWLF� RU� QRQ�K\SQRWLF�� DQG� SODFHER�VXJJHVWLRQ� VKRXOG
PDWFK� WKHLU� SURFHGXUHV� WR� DOORZ� GLUHFW� FRPSDULVRQV� EHWZHHQ
WKH�GLIIHUHQW�PHWKRGV�RI�H[SHFWDQFLHV�LQGXFWLRQ�
7R� VXPPDUL]H�� DOWKRXJK� WKH� SV\FKRORJLFDO� OLQN� EHWZHHQ

UHVSRQVH�H[SHFWDQF\�DQG�DQ�H[SHFWHG� UHVSRQVH�FRQWLQXHV� WR
EH� GHEDWHG�� YDULDEOHV� VXFK� DV� DWWLWXGHV�� IDLWK�� EHOLHIV�� KRSH�
DQG� DQ[LHW\� UHGXFWLRQ� KDYH� DOO� EHHQ� SURSRVHG� >�����������@�
6XJJHVWLRQ� UHSUHVHQWV� WKH� LQLWLDO� WULJJHU� FDSDEOH� RI� LQGXFLQJ
H[SHFWDQFLHV�� ZKLFK� LQ� WXUQ� ZLOO� SURGXFH� DQ� RXWFRPH� WKDW� ILWV
WKRVH� LQLWLDO� H[SHFWDQFLHV�� 7KLV� VHTXHQFH� RI� HYHQWV�� ZKLFK
FDVWV�UHVSRQVH�H[SHFWDQF\�DV�WKH�ILQDO�OLQN�LQ�WKH�FDXVDO�FKDLQ
EHWZHHQ� VXJJHVWLRQ� DQG� UHVSRQVH� �LQ� ERWK� K\SQRVLV� DQG
SODFHER�SKHQRPHQD���LV�DQ�DOWHUQDWLYH�PHFKDQLVP�WKDW�DSSOLHV
WR� ERWK� K\SQRWLF� DQG� SODFHER� UHVSRQVHV�� +RZHYHU�� ZKHWKHU
H[SHFWDWLRQ� LV� WKH� FULWLFDO� GHWHUPLQDQW� >�������@� RU� ZKHWKHU� LW

SURGXFHV� D� PRUH� QXDQFHG� LQIOXHQFH� RQ� K\SQRWLF� HIIHFWV
>��������@� LV� D� PDWWHU� RI� FRQWLQXLQJ� GLVFXVVLRQ� >�����@�
7KHUHIRUH�� K\SQRWLF� VXJJHVWLRQ� DQG� SODFHER�VXJJHVWLRQ�PLJKW
GLIIHU� LQ� WKHLU� PHFKDQLVPV� �H�J��� K\SRIURQWDOLW\� LQ� K\SQRVLV
>�����@��DQG�FRQVHFXWLYH�LQIOXHQFHV�RQ�EHKDYLRU��)RU�LQVWDQFH�
LQ� WKH� FROG� FRQWURO� WKHRU\� RI� K\SQRVLV� >��@�� LPDJLQDWLYH
VXJJHVWLRQ��ZLWK� RU�ZLWKRXW� K\SQRWLF� LQGXFWLRQ�� GRHV� QRW�ZRUN
WKURXJK� H[SHFWDWLRQ� DV� WKH� ILQDO� PHGLDWRU�� EXW� UDWKHU� WKURXJK
WKH� LQWHQWLRQ� WR� SHUIRUP� D� PRWRU� RU� FRJQLWLYH� DFWLRQ� ZLWKRXW
DZDUHQHVV� RI� WKLV� LQWHQWLRQ�� ,Q� WKLV� FDVH�� LPDJLQDWLYH
VXJJHVWLRQ�ZRXOG�EH�GLIIHUHQW� IURP�SODFHER�VXJJHVWLRQ��DV�ZH
REVHUYHG��LI�SODFHER�VXJJHVWLRQ�LV�PHGLDWHG�E\�H[SHFWDWLRQV�
2XU� VHFRQG� K\SRWKHVLV� ZDV� WKDW� H[SHFWDWLRQV� KDYH� WKH

SRWHQWLDO� WR�GHFUHDVH�6WURRS� LQWHUIHUHQFH�EXW�VKRXOG�DOVR� OHDG
WR� HQKDQFHG� LQWHUIHUHQFH� DFFRUGLQJ� WR� WKH� GLUHFWLRQ� RI� WKH
VXJJHVWLRQ�� 3UHVHQW� UHVXOWV� KDYH� FRQILUPHG� WKH� FDSDFLW\� RI
SODFHER�VXJJHVWLRQ�WR�PRGXODWH�6WURRS�HIIHFW�LQ�ERWK�GLUHFWLRQV
ZLWK� UHGXFHG� LQWHUIHUHQFH� XQGHU� SRVLWLYH� VXJJHVWLRQ� DQG
LQFUHDVHG� LQWHUIHUHQFH� XQGHU� QHJDWLYH� VXJJHVWLRQ�� LQ
DFFRUGDQFH� ZLWK� RXU� SUHGLFWLRQV�� )DFLOLWDWLRQ� ZDV� DOVR
VLJQLILFDQWO\�GHFUHDVHG�XQGHU�VXJJHVWLRQ�LQ�WKH�QHJDWLYH�JURXS
EXW� GDWD� LQVSHFWLRQ� VXJJHVW� SRVVLEOH� FHLOLQJ� HIIHFWV� RQ
DFFXUDF\�LQ�WKH�FRQJUXHQW�DQG�QHXWUDO�FRQGLWLRQV�WKDW�PD\�KDYH
UHGXFH�WKH�IDFLOLWDWLRQ�HIIHFW��1HYHUWKHOHVV��VXSSRUWLQJ�WKH�LGHD
RI�D�PRUH�JHQHUDO�FRJQLWLYH�GLVWXUEDQFH�LQ�WKH�QHJDWLYH�JURXS�
SDUWLFLSDQW¶V� LQWUD�LQGLYLGXDO� YDULDELOLW\� VKRZHG� D� VLJQLILFDQW
LQFUHDVH� XQGHU� QHJDWLYH� VXJJHVWLRQ� FRPSDUHG� WR� EDVHOLQH�
ZKLOH�SDUWLFLSDQWV�LQ�WKH�SRVLWLYH�JURXS�VWD\HG�FRJQLWLYHO\�VWDEOH
�)LJXUH� �&��� 3DVW� UHVHDUFK� KDV� VKRZQ� WKDW� FRHIILFLHQW� RI
YDULDWLRQ�RI�57�LV�DVVRFLDWHG�ZLWK�D�GHFUHDVH�LQ�FRQVLVWHQF\�LQ
WDVNV� UHTXLULQJ� WKH� UHFUXLWPHQW�RI� H[HFXWLYH� FRQWURO� SURFHVVHV
VXFK�DV�WKH�6WURRS�7DVN�>��@��DQG�ZLWK�DQ�LPSDLUHG�FDSDFLW\�IRU
JRDO�PDLQWHQDQFH�DQG�DFWLRQ�PRQLWRULQJ��SUREDEO\�UHYHDOLQJ�DQ
LQFUHDVHG� QHXUDO� QRLVH� GXH� WR� VWUXFWXUDO�� IXQFWLRQDO�� RU
QHXURPRGXODWRU\�EUDLQ�FKDQJHV�>��������@��5HFHQW�VWXGLHV�>��@
KDYH�LQGLFDWHG�WKDW�LQWUD�LQGLYLGXDO�YDULDELOLW\�LQ�57�LV�D�PDUNHU
RI�D�PRGXODWLRQ�RI� WKH�GHIDXOW�PRGH�QHWZRUN��DQG�DQ� LQWUXVLRQ
RI�LQWURVSHFWLYH�DWWHQWLRQDO�RULHQWDWLRQ��WDVN�QHJDWLYH�HOHPHQWV�
GXULQJ� WDVN�RULHQWHG� VLWXDWLRQV� �WDVN�SRVLWLYH� HOHPHQWV��� 7KXV�
WKH�QHJDWLYH�VXJJHVWLRQ�DSSHDUV�WR�HOLFLW�D�JHQHUDO�LPSDLUPHQW
LQ� SHUIRUPDQFH� PRQLWRULQJ� DQG� FRQVLVWHQF\�� PRGXODWLQJ� WKH
EDODQFH� EHWZHHQ� LQWURVSHFWLYH� DQG� WDVN�RULHQWHG� DWWHQWLRQ�
SRVVLEO\� OLQNHG� WR� DQ[LHW\� RU� VWUHVV� GXH� WR� WKH� QRFHER�OLNH
VXJJHVWLRQ� >��@�� 7KXV�� LQ� FRQWUDVW� WR� WKH� SODFHER� HIIHFW
REVHUYHG� LQ� WKH� SRVLWLYH� JURXS�� WKH� QRFHER� HIIHFW� GRHV� QRW
VSHFLILFDOO\�LPSDFW�FRJQLWLYH�FRQIOLFW��EXW�DSSHDUV�WR�LQIOXHQFH�D
PRUH�GLIIXVH�PHFKDQLVP�WKDW�SRVVLEO\� LQYROYHV�RWKHU�FRJQLWLYH
SURFHVVHV� �H�J��� DFWLRQ� PRQLWRULQJ� RU� JRDO� PDLQWHQDQFH��
1RWLFHDEO\�� RXU� UHVXOWV� LOOXVWUDWH� WKH� LPSRUWDQFH� RI� PHDVXULQJ
SDUWLFLSDQW¶V�LQWUD�LQGLYLGXDO�YDULDELOLW\�ZKHQ�VWXG\LQJ�WKH�LPSDFW
RI� H[SHFWDQFLHV� RQ� FRJQLWLYH� FRQWURO� �RU� LQ� WKH� VWXG\� RI
FRQVFLRXVQHVV�� EHFDXVH� LW� UHSUHVHQWV� DQ� RIW�QHJOHFWHG
VHQVLWLYH�PDUNHU�>��@�

&RQFOXVLRQ

7R� FRQFOXGH�� WKH� SUHVHQW� VWXG\� LQGLFDWHV� WKDW� RSSRVLWH
H[SHFWDQFLHV��LQGXFHG�WKURXJK�D�SODFHER�VXJJHVWLRQ�GHYRLG�RI

3ODFHER�6XJJHVWLRQ�0RGXODWHV�WKH�6WURRS�(IIHFW
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DQ\�K\SQRWLF�FRQQRWDWLRQ��DUH�DEOH�WR�ERWK�UHGXFH�DQG�HQKDQFH
LQWHUIHUHQFH� HIIHFWV� LQ� WKH� 6WURRS� 7DVN�� 3ODFHER�VXJJHVWLRQ
DOVR� FDXVHV� D� VWURQJHU� PRGXODWLRQ� RI� FRJQLWLYH� FRQIOLFW� WKDQ
LPDJLQDWLYH�VXJJHVWLRQ��2XU�UHVXOWV�FDQ�WKXV�FODLP�D�VLJQLILFDQW
FRQWULEXWLRQ� WR� WKH� VWXG\� RI� WKH� LQIOXHQFH� RI� VXJJHVWLRQ� DQG
H[SHFWDWLRQV� RQ� FRJQLWLYH� SURFHVVHV�� VSHFLILFDOO\� FRJQLWLYH
FRQIOLFW�� H[WHQGLQJ� VXFK� HYLGHQFHV� LQ� WKH� GRPDLQ� RI� SODFHER
UHVHDUFK�� $GGLWLRQDOO\�� WKH� SUHVHQW� VWXG\� KLJKOLJKWV� WKH
SRVVLELOLW\� WKDW� WKH� HIIHFWV� RI� SRVW�K\SQRWLF� VXJJHVWLRQ� DQG
LPDJLQDWLYH�VXJJHVWLRQ�SUHYLRXVO\�REVHUYHG� LQ� WKH�6WURRS�WDVN
>����@��FDQ�DOVR�EH�PRGXODWHG�� WR�VRPH�H[WHQW��E\�EHOLHIV�DQG
H[SHFWDWLRQV��UHJDUGOHVV�RI�K\SQRWLF�VXJJHVWLELOLW\�
,Q� D� EURDGHU� SHUVSHFWLYH�� RXU� UHVXOWV� LPSO\� WKDW� VHOI�KHOS

SURFHGXUHV� VXFK� DV� SRVLWLYH� WKLQNLQJ� RU� RSWLPLVWLF
DXWRVXJJHVWLRQ�� SHUVRQDOLW\� WUDLWV� VXFK� DV� VHOI�HVWHHP�� RU
SKHQRPHQD�VXFK�DV�WKH�3\JPDOLRQ�HIIHFW��L�H���WKH�IDFW�WKDW��LQ
KLHUDUFKLFDO� VRFLDO� UHODWLRQVKLSV� H[SHFWDWLRQV� IRU� VXERUGLQDWH
SHUIRUPDQFH� FDQ� XQFRQVFLRXVO\� DIIHFW� OHDGHU� EHKDYLRU� DQG
VXERUGLQDWH�SHUIRUPDQFH�>��@���OLNHZLVH�DOO�KDYH�WKH�SRWHQWLDO�WR
H[HUW� GHWHFWDEOH� HIIHFWV� LQ� FRQIOLFW� VLWXDWLRQV� WKDW� UHTXLUH
FRJQLWLYH�FRQWURO�

6XSSRUWLQJ�,QIRUPDWLRQ

'RFXPHQW� 6��� � 3RVLWLYH� 3ODFHER�VXJJHVWLRQ� LQIRUPDWLRQ
XVHG� LQ� ([SHULPHQW� ��� :ULWWHQ� LQIRUPDWLRQ� �L�H��� GLUHFW
VXJJHVWLRQ�� GHVFULELQJ� WKH� SURSHUWLHV� RI� WKH� ((*� DQG� WKH
�ILFWLWLRXV�� VFLHQWLILF� EDFNJURXQG�� 7KH� GRFXPHQW� ZDV� VHYHQ
SDJHV� ORQJ�DQG�ZDV�GLYLGHG� LQWR� ILYH�VHFWLRQV��7KH�GRFXPHQW
ZDV�VHQW�E\�PDLO�WR�SDUWLFLSDQWV�VL[�GD\V�EHIRUH�WKH�H[SHULPHQW�
�'2&;�

'RFXPHQW� 6��� � 1HJDWLYH� 3ODFHER�VXJJHVWLRQ� LQIRUPDWLRQ
XVHG� LQ� ([SHULPHQW� ��� :ULWWHQ� LQIRUPDWLRQ� �L�H��� GLUHFW
VXJJHVWLRQ�� GHVFULELQJ� WKH� SURSHUWLHV� RI� WKH� ((*� DQG� WKH
�ILFWLWLRXV�� VFLHQWLILF� EDFNJURXQG�� 7KH� GRFXPHQW� ZDV� VHYHQ

SDJHV� ORQJ�DQG�ZDV�GLYLGHG� LQWR� ILYH�VHFWLRQV��7KH�GRFXPHQW
ZDV�VHQW�E\�PDLO�WR�SDUWLFLSDQWV�VL[�GD\V�EHIRUH�WKH�H[SHULPHQW�
�'2&;�

'RFXPHQW� 6��� � 3RVLWLYH� 3ODFHER�VXJJHVWLRQ� LQIRUPDWLRQ
UHDG�WR�SDUWLFLSDQWV�LQ�([SHULPHQW����9HUEDO�LQIRUPDWLRQ��L�H��
GLUHFW� VXJJHVWLRQ��ZDV� D� VKRUW� YHUVLRQ� RI� WKH� HDUO\� GRFXPHQW
SUHYLRXVO\� VHQW� E\� PDLO� �'RFXPHQW� 6���� ,Q� RUGHU� WR� UHLQIRUFH
SUHYLRXV� VXJJHVWLRQV�� YHUEDO� LQIRUPDWLRQ�ZDV� EULHIO\� UHSHDWHG
LPPHGLDWHO\�EHIRUH�WKH�H[SHULPHQW�
�'2&;�

'RFXPHQW� 6��� � 1HJDWLYH� 3ODFHER�VXJJHVWLRQ� LQIRUPDWLRQ
UHDG�WR�SDUWLFLSDQWV�LQ�([SHULPHQW����9HUEDO�LQIRUPDWLRQ��L�H��
GLUHFW� VXJJHVWLRQ��ZDV� D� VKRUW� YHUVLRQ� RI� WKH� HDUO\� GRFXPHQW
SUHYLRXVO\� VHQW� E\� PDLO� �'RFXPHQW� 6���� ,Q� RUGHU� WR� UHLQIRUFH
SUHYLRXV� VXJJHVWLRQV�� YHUEDO� LQIRUPDWLRQ�ZDV� EULHIO\� UHSHDWHG
LPPHGLDWHO\�EHIRUH�WKH�H[SHULPHQW�
�'2&;�

$FNQRZOHGJHPHQWV

7KH�DXWKRUV�ZRXOG� OLNH� WR� WKDQN�5pP\�6FKPLW]��0DUHN�=DMDF�
1LFRODV� 9DQGHUOLQGHQ�� /DXUD� %DEFRFN�� $UQDXG� 'HVWUHEHFT]�
3KLOLSSH�3HLJQHX[��(W]HO�&DUGHxD��&KULV�)ULWK�DQG�-RQDWKDQ�'�
&RKHQ� IRU� WKHLU� KHOS� DQG� FRPPHQWV� RQ� D� SUHYLRXV� YHUVLRQ� RI
WKH�SDSHU�

$XWKRU�&RQWULEXWLRQV

&RQFHLYHG� DQG� GHVLJQHG� WKH� H[SHULPHQWV�� 3$06*� +6� :*
$&�� 3HUIRUPHG� WKH� H[SHULPHQWV�� 3$06*� ($&�� $QDO\]HG� WKH
GDWD�� 3$06*� +6�� &RQWULEXWHG� UHDJHQWV�PDWHULDOV�DQDO\VLV
WRROV��3$06*�+6�:*��:URWH�WKH�PDQXVFULSW��3$06*�+6�:*
$&�

5HIHUHQFHV

�� .LUVFK� ,� �������5HVSRQVH�H[SHFWDQF\�DV�D�GHWHUPLQDQW�RI�H[SHULHQFH
DQG�EHKDYLRU��$P�3V\FKRO���������������

�� .LUVFK� ,� ������� 5HVSRQVH� H[SHFWDQF\� WKHRU\� DQG� DSSOLFDWLRQ�� $
GHFHQQLDO� UHYLHZ�� $SSO� 3UHY� 3V\FKRO� ��� ������� GRL���������
6���������������������

�� .LUVFK� ,�� /\QQ� 6-� ������� $XWRPDWLFLW\� LQ� FOLQLFDO� SV\FKRORJ\�� $P
3V\FKRO� ���� ��������� GRL�����������������;����������� 3XE0HG�
���������

�� -RQHV� 5$� ������� 6HOI�IXOILOOLQJ� SURSKHFLHV�� 6RFLDO�� SV\FKRORJLFDO�� DQG
SK\VLRORJLFDO� HIIHFWV� RI� H[SHFWDQFLHV�� 2[IRUG�� (QJODQG�� /DZUHQFH
(UOEDXP�$VVRFLDWHV�

�� 0F&OXQJ�0��&ROOLQV�'���������%HFDXVH�,�NQRZ�LW�ZLOO����SODFHER�HIIHFWV
RI� DQ� HUJRJHQLF� DLG� RQ� DWKOHWLF� SHUIRUPDQFH�� -� 6SRUWV� ([HUF� 3V\� ���
��������

�� 5D]� $�� 6KDSLUR� 7� ������� +\SQRVLV� DQG� QHXURVFLHQFH�� D� FURVV� WDON
EHWZHHQ� FOLQLFDO� DQG� FRJQLWLYH� UHVHDUFK�� $UFK� *HQ� 3V\FKLDWU\� ���
�������GRL���������DUFKSV\F����������3XE0HG�����������

�� 5D]�$��6KDSLUR�7��)DQ� -��3RVQHU�0,� �������+\SQRWLF� VXJJHVWLRQ�DQG
WKH� PRGXODWLRQ� RI� 6WURRS� LQWHUIHUHQFH�� $UFK� *HQ� 3V\FKLDWU\� ���
�����������GRL���������DUFKSV\F�������������3XE0HG�����������

�� $PDQ]LR� 0�� %HQHGHWWL� )� ������� 1HXURSKDUPDFRORJLFDO� 'LVVHFWLRQ� RI
3ODFHER� $QDOJHVLD�� ([SHFWDWLRQ�$FWLYDWHG� 2SLRLG� 6\VWHPV� YHUVXV
&RQGLWLRQLQJ�$FWLYDWHG� 6SHFLILF� 6XEV\VWHPV�� -� 1HXURVFL� ���� ��������
3XE0HG����������

�� %HQHGHWWL� )�� &DUOLQR� (�� 3ROOR� $� ������� +RZ� SODFHERV� FKDQJH� WKH
SDWLHQW¶V�EUDLQ��1HXURSV\FKRSKDUPDFRO�9RO�����

��� &ROORFD�/��0LOOHU�)*� �������5ROH�RI� H[SHFWDWLRQV� LQ�KHDOWK��&XUU�2SLQ
3V\FKLDWU� ���� �������� �����<&2����E����H���������E�� 3XE0HG�
��������

��� (QFN� 3�� %HQHGHWWL� )�� 6FKHGORZVNL� 0� ������� 1HZ� ,QVLJKWV� LQWR� WKH
3ODFHER� DQG� 1RFHER� 5HVSRQVHV�� 1HXURQ� ���� ��������� GRL���������
M�QHXURQ��������������3XE0HG�����������

��� 3ULFH�''��)LQQLVV�'*��%HQHGHWWL�)��������$�&RPSUHKHQVLYH�5HYLHZ�RI
WKH�3ODFHER�(IIHFW��5HFHQW�$GYDQFHV�DQG�&XUUHQW�7KRXJKW��$QQX�5HY
3V\FKRO� ���� ��������� GRL���������DQQXUHY�SV\FK������������������
3XE0HG�����������

��� 0LOOHU�)*��.DSWFKXN�7-��������7KH�SRZHU�RI�FRQWH[W��UHFRQFHSWXDOL]LQJ
WKH�SODFHER�HIIHFW��-560���������������GRL���������MUVP�������������
3XE0HG�����������

��� &ROORFD� /�� %HQHGHWWL� )� ������� +RZ� SULRU� H[SHULHQFH� VKDSHV� SODFHER
DQDOJHVLD�� 3DLQ� ����� ��������� GRL���������M�SDLQ�������������
3XE0HG�����������
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