
5HYLHZHU�����7KLV�LV�DQ�LQWHUHVWLQJ�H[SHULPHQWDO�VWXG\�H[DPLQLQJ�WKH�LPSDFW�RI�UHZDUGV
DQG�FXHV��RQH�FRPSRQHQW�RI�EHKDYLRXUDO�LQWHUYHQWLRQV��RQ�GLVWDQFLQJ�EHKDYLRXUV�LQQ�D
VXSHUPDUNHW�LQ�WKH�1HWKHUODQGV�GXULQJ�WKH�LQLWLDO�ZDYH�RI�WKH�&29,'����SDQGHPLF��7KH
VWXG\�ZDV�ZHOO�GRQH�DQG�WKH�DQDO\VHV�DSSHDU�VRXQG��,�GR�QRW�IHHO�VXIILFLHQWO\�H[SHUW�WR
FRPPHQW�RQ�WKH�VWDWLVWLFDO�DSSURDFKHV�XVHG��D�VWDWLVWLFDO�UHYLHZHU�PLJKW�EH�KHOSIXO�

:KLOH�,�GR�OLNH�WKLV�SDSHU��,�WKLQN�WKDW�LW�RYHUVWDWHV�LWV�SXUSRVH��$�UHDGHU�QRW�IDPLOLDU�ZLWK
EHKDYLRXUDO�VFLHQFH�ZRXOG�FRQFOXGH�WKDW�WKLV�VWXG\�LV�JURXQGEUHDNLQJ�LQ�LQWURGXFLQJ
EHKDYLRXUDO�VFLHQFHV�WR�FULVHV��7KLV�LV�VLPSO\�QRW�WUXH�DQG�PLVOHDGLQJ�RQ���FRXQWV��)LUVW�
EHKDYLRXUDO�VFLHQFHV�KDYH�EHHQ�TXLWH�DFWLYH�LQ�WKH�SDQGHPLF�UHVSRQVH��,�GLG�D�TXLFN
3XE0HG�VHDUFK�ZLWK�WKH�VHDUFK�WHUPV��EHKDYLRXUDO�VFLHQFH��DQG��&29,'��DQG�JRW����
SDSHUV�IURP��������������LQFOXGLQJ�WKH�IROORZLQJ�SDSHUV�GLUHFWO\�RQ�EHKDYLRXUDO�VFLHQFH
DSSURDFKHV���UHIHUHQFHV!��,W�IDOOV�WR�WKH�DXWKRUV�WR�SODFH�WKHLU�VWXG\�LQWR�WKH�FRQWH[W�RI
WKH�EHKDYLRXUDO�VFLHQFHV�

:H�WKDQN�WKH�UHYLHZHU�IRU�UDLVLQJ�WKLV�LPSRUWDQW�SRLQW�DQG�OLVW�RI�UHIHUHQFHV��8SRQ�UHUHDGLQJ�WKH
PDQXVFULSW�ZLWK�WKLV�FRPPHQW�LQ�PLQG��ZH�XQGHUVWDQG�WKDW�LW�PLJKW�EH�UHDG�DV�LI�ZH�DLP�WR
LQWURGXFH�EHKDYLRXUDO�VFLHQFH�WR�FULVLV��VR�ZH�YHU\�PXFK�DJUHH�WKDW�ZH�VKRXOG�VWUHVV�WKH
FRQWULEXWLRQV�RI�EHKDYLRXUDO�VFLHQFH�WR�FULVHV�PRUH��DV�ZH�DEVROXWHO\�GR�QRW�ZLVK�WR�FODLP�WKDW
ZH�DUH�WKH�ILUVW�RQHV�WR�GR�VR��:H�GR�DUJXH�WKDW�ZH�FDQ�XWLOL]H�EHKDYLRXUDO�VFLHQFH�PRUH�
VSHFLILFDOO\�E\�LQYHVWLJDWLQJ�WKH�HIIHFWLYHQHVV�RI�LQWHUYHQWLRQV�RQ�GLUHFWO\�REVHUYHG�EHKDYLRXU�
7R�SODFH�RXU�VWXG\�LQ�WKH�FRQWH[W�RI�WKH�EHKDYLRXUDO�VFLHQFHV��ZH�KDYH�QRZ�DGGHG�DGGLWLRQDO
UHIHUHQFHV��HVSHFLDOO\�WKURXJKRXW�WKH�LQWURGXFWLRQ��DQG�PDNH�D�FOHDUHU�GLVWLQFWLRQ�RQ�ZKDW�KDV
DOUHDG\�EHHQ�GRQH�DQG�ZKDW�LV�QHZ�LQ�WKLV�PDQXVFULSW��6HH�IRU�H[DPSOH�SDJH���OLQHV�������

³7KLV�QHHG�IRU�EHKDYLRXUDO�FKDQJH�UHVXOWHG�LQ�QXPHURXV VWXGLHV�LQWR�IDFWRUV�WKDW�GHWHUPLQH
EHKDYLRXU�>�±��@��DQG�ZRUOGZLGH�UHJXODWLRQV�VXFK�DV�ORFNGRZQV��VFKRRO�FORVXUHV��DQG�WUDYHO
UHVWULFWLRQV��DOO�GLUHFWHG�WR�UHGXFH�WKH�QXPEHU�RI�EHKDYLRXUDO�FRQWDFWV�´

6HFRQG��WKH�DXWKRUV�IRFXV�RQ�RQH�YHU\�VSHFLILF�DVSHFW�RI�WKH�EHKDYLRXUDO�VFLHQFHV�
HQYLURQPHQWDO�FRQWH[W��7KH\��LQ�HVVHQFH��GUDZ�RQ�WKH�VXE�DUHD�RI�EHKDYLRXU�PRGLILFDWLRQ�
SULPDULO\�XVLQJ�FXHV�DQG�UHZDUGV�WR�VKDSH�EHKDYLRXU��7KHUH�LV�QRWKLQJ�ZURQJ�ZLWK�WKLV�
H[FHSW�EHKDYLRXUDO�VFLHQFH�LV�EURDGHU��WR�LQFOXGH�VRFLDO�LQIOXHQFHV��FXOWXUH��ELRORJ\��DQG
WKH�IXOO�UDQJH�RI�FRJQLWLYH�SURFHVVLQJ�FKDUDFWHULVWLFV��$JDLQ��QRWKLQJ�ZURQJ�ZLWK�ZKDW�WKH
DXWKRUV�KDYH�GRQH�EXW�WKH\�VKRXOG�LQIRUP�WKH�UHDGHUV�RI�WKH�VSHFLILF�DVSHFWV�RI�WKH
EHKDYLRXUDO�VFLHQFH�DSSURDFK�WKH\�DUH�WDNLQJ��)RU�LQVWDQFH��JUHDW�JDLQV�KDYH�EHHQ�PDGH
E\�IUDPLQJ�EHKDYLRXUDO�VFLHQFHV�ZLWKLQ�ZKDW�LV�FDOOHG�WKH�7KHRUHWLFDO�'RPDLQV
)UDPHZRUN��DQ�LQWHJUDWLRQ�RI����EHKDYLRXUDO�FKDQJH�WKHRULHV��WKDW�KDV�LGHQWLILHG���
GRPDLQV�RI�EHKDYLRXU�FKDQJH�LQWHUYHQWLRQ�DQG�KDV�EHHQ�HIIHFWLYHO\�VXPPDUL]HG�ZLWK�WKH
&20�%�PRGHO��EHKDYLRXU�LV�WKH�UHVXOW�RI�&DSDELOLW\��2SSRUWXQLW\��DQG�0RWLYDWLRQ��7KLV
SDSHU�IDOOV�ZLWKLQ�WKH�2SSRUWXQLW\�GRPDLQ��)RU�WKH�DXWKRU
�LQIRUPDWLRQ��WKLV�PRGHO�KDV
EHHQ�GHYHORSHG�IURP�8QLYHUVLW\�&ROOHJH�/RQGRQ�8.��XQGHU�WKH�JXLGDQFH�RI�WKH
EHKDYLRXUDO�VFLHQWLVW�'U��6XVDQ�0LFKLH��ZKR�LV�D�PHPEHU�RI�WKH�8.�&29,'�5HVSRQVH
WHDP�DW�WKH�KLJKHVW�OHYHO�RI�JRYHUQPHQW��WKH�SRLQW�EHLQJ�LW�LV�QRW�DFFXUDWH�WR�VD\



EHKDYLRXUDO�VFLHQFH�KDV�EHHQ�OHIW�RXW�RI�WKH�UHVSRQVH�WR�&29,'���RWKHU�FRXQWULHV�DOVR
KDYH�EHKDYLRXUDO�VFLHQFH�WHDPV�RIIHULQJ�DGYLFH��

:H�WKDQN�WKH�UHYLHZHU�IRU�WKLV�H[FHOOHQW�FRPPHQW��$JDLQ��ZH�QHYHU�PHDQW�WR�LPSO\�WKDW
EHKDYLRXUDO�VFLHQFH�ZDV�OHIW�RXW�RI�WKH�UHVSRQVH�WR�&29,'����DOWRJHWKHU��$GGLWLRQDOO\��ZH�DJUHH
WKDW�WKH�PDQXVFULSW�LV�LPSURYHG�E\�SODFLQJ�WKLV�VWXG\�ZLWKLQ�WKH�&20�%�PRGHO��:H�KDYH�QRZ
LQFOXGHG�DQ�HQWLUH�SDUDJUDSK�RQ�WKH�&20�%�PRGHO�LQ�WKH�LQWURGXFWLRQ�

%HKDYLRXUDO�VFLHQFH�RIIHUV�PDQ\�PRGHOV�LQWR�WKH�GHWHUPLQDQWV�RI�EHKDYLRXU��DQG�WKHUHE\�RIIHUV
OHYHUDJLQJ�SRLQWV�RQ�KRZ�WR�LQVWDQWLDWH�EHKDYLRXUDO�FKDQJH��7KH�ZLGHO\�XVHG�&DSDELOLW\�
2SSRUWXQLW\��0RWLYDWLRQ��%HKDYLRXU��&20�%��PRGHO��IRU�H[DPSOH��SRVLWV�WKDW�D�SDUWLFXODU
EHKDYLRXU�RFFXUV�ZKHQ�VRPHRQH�KDV�WKH�FDSDELOLW\��L�H���SV\FKRORJLFDO�DQG�SK\VLFDO��
RSSRUWXQLW\��L�H���FRQWH[WXDO�IDFWRUV�WKDW�IDFLOLWDWH�WKH�EHKDYLRXU���DQG�PRWLYDWLRQ��L�H���SURFHVVHV
WKDW�HQHUJL]H�DQG�GLUHFW�EHKDYLRXU��WR�HQDFW�WKH�EHKDYLRXU�>��@��%\�RXWOLQLQJ�WKH�IDFWRUV�WKDW
LQIOXHQFH�SDUWLFXODU�EHKDYLRXUV�WR�RFFXU��WKH�PRGHO�DOVR�SURYLGHV�WKH�RSSRUWXQLW\�WR�LGHQWLI\
GLIIHUHQW�SRLQWV�RI�HQJDJHPHQW�WR�EULQJ�DERXW�WKH�GHVLUHG�EHKDYLRXUDO�FKDQJH�

:H�DOVR�DGGHG�WKH�IROORZLQJ�VHQWHQFH�LQ�WKH�GLVFXVVLRQ�

,Q�DGGLWLRQ��LQ�RXU�FXUUHQW�H[SHULPHQW�ZH�SULPDULO\�IRFXVHG�RQ�WKH�FRQWH[W�LQ�ZKLFK�EHKDYLRXU
RFFXUV��EXW�FOHDUO\�WKHUH�DUH�PXFK�PRUH�IDFWRUV�WKDW�LQIOXHQFH�EHKDYLRXU�VXFK�DV�ELRORJ\�DQG
FRJQLWLYH�SURFHVVHV��VRFLDO�LQIOXHQFHV��DQG�FXOWXUH�

7KH�PHWKRGRORJ\�RI�WKLV�VWXG\�LV�YHU\�LQWHUHVWLQJ�DQG�DSSHDUV�VRXQG��,�FDQ�VHH�KRZ�WKLV
PHWKRGRORJ\�FDQ�EH�XVHIXO�IRU�VSHFLILF�TXHVWLRQV��,�DP�D�ELW�FRQIXVHG��KRZHYHU��E\�7DEOH
���:H�VHH���GD\V�RI�LQWHUYHQWLRQ�EXW�WKH�DQDO\VHV�RQO\�LQYROYH�FRPSDULQJ�GD\V�����
�6KRSSLQJ�FDUW������VLJQDJH��DQG����UHZDUGV���:KDW�LV�WKH�SXUSRVH�RI�GD\V��������"�2Q�WKDW
QRWH�WKH�7DEOH�OLVWV�
VSDFH
�DV�DQ�LQWHUYHQWLRQ�EXW�WKLV�LV�ODEHOOHG�VKRSSLQJ�FDUW�LQ�WKH
WH[W�

7R�LVRODWH�WKH�HIIHFW�RI�HDFK�LQWHUYHQWLRQ��ZH�FKRVH�WR�FRPSDUH�GD\V�WKDW�RQO\�GLIIHUHG�RQ�WKDW
IDFWRU�ZKLOH�NHHSLQJ�WKH�UHPDLQLQJ�IDFWRUV�FRQVWDQW��,Q�WKH�GHVLJQ�RI�WKH�VWXG\��ZH�EXLOG�LQ�VRPH
UHGXQGDQF\�VR�WKDW�ZH�FRXOG�PLQLPLVH�WKH�HIIHFW�RI�IDFWRUV�VXFK�DV�GD\�RI�WKH�ZHHN�DQG�WLPH�RI
GD\��ZKLFK�DUH�OLNHO\�WR�KDYH�DQ�HIIHFW�RQ�WKH�W\SH�RI�FXVWRPHUV�SUHVHQW�LQ�WKH�VXSHUPDUNHW�DQG
FRXOG��DV�VXFK��SRWHQWLDOO\�DIIHFW�WKH�FRPSDULVRQV�WKDW�ZHUH�PDGH����'XH�WR�WKLV�UHGXQGDQF\��ZH
GLG�QRW�DFWXDOO\�LQFOXGH�DOO�GD\V�LQ�RXU�DQDO\VLV��7R�FODULI\�WKHVH�GHFLVLRQV��ZH�KDYH�QRZ�DGGHG
WKH�IROORZLQJ�WH[W�ZKHQ�GHVFULELQJ�WKH�WDEOH�

1RWH�WKDW�WKHUH�LV�VRPH�UHGXQGDQF\�LQ�WKH�H[SHULPHQWDO�FRQGLWLRQV�ZH�LPSOHPHQWHG��IRU
H[DPSOH��WKH�HIIHFW�RI�UHZDUG�FRXOG�EH�DVVHVVHG�E\�FRPSDULQJ�GD\�IRXU�WR�GD\�WKUHH�RU�WZR��EXW
DOVR�E\�FRPSDULQJ�GD\���WR�GD\����:H�GLG�VR�WR�PLQLPLVH�WKH�LQIOXHQFH�RI�IDFWRUV�VXFK�DV�GD\
DQG�WLPH�RI�GD\��%RWK�WKH�GD\�DQG�WLPH�RI�GD\�DUH�OLNHO\�WR�DIIHFW�WKH�W\SH�RI�FXVWRPHUV�DQG
FURZGHGQHVV�LQ�WKH�VXSHUPDUNHW��&XVWRPHUV�GXULQJ�ZRUNGD\V�PD\�GLIIHU�IURP�FXVWRPHUV�GXULQJ
WKH�ZHHNHQG��DQG�FXVWRPHUV�GXULQJ�WKH�PRUQLQJ�PD\�GLIIHU�IURP�FXVWRPHUV�DIWHU�ZRUN�KRXUV�



6LPLODUO\��WKH�FURZGHGQHVV�LQ�WKH�VXSHUPDUNHW�LV�OLNHO\�WR�DIIHFW�WKH�QXPEHU�RI�FRQWDFWV�PDGH�
6LQFH�WKHVH�IDFWRUV�DUH�GLIILFXOW�WR�FRQWURO�LQ�D�QDWXUDOLVWLF�VWXG\��ZH�LPSOHPHQWHG�VRPH
UHGXQGDQF\�LQ�WKH�GHVLJQ�VR�WKDW�ZH�FRXOG�VHOHFW�WLPH�LQWHUYDOV�SRVW�KRF�WKDW�ZRXOG�PLQLPLVH
GLIIHUHQFHV�LQ�WKHVH�IDFWRUV�IRU�DQ�RSWLPDO�FRPSDULVRQ�DFURVV�FRQGLWLRQV�

,Q�DGGLWLRQ��ZH�H[WHQGHG�WKH�IROORZLQJ�VHQWHQFHV�LQ�WKH�'HVFULSWLYH�DQDO\VHV�VHFWLRQ�

7R�HYDOXDWH�WKH�HIIHFWLYHQHVV�RI�HDFK�LQWHUYHQWLRQ�LQ�LVRODWLRQ��ZH�VHOHFW�WZR�FRQGLWLRQV�WKDW
GLIIHU�RQO\�LQ�UHJDUG�WR�ZKHWKHU�WKH�EHKDYLRXUDO�LQWHUYHQWLRQ�RI�LQWHUHVW�LV�LPSOHPHQWHG�DQG�WKDW
DUH�VLPLODU�LQ�FURZGHGQHVV�DQG�WLPH�RI�GD\��7KLV�ZD\�ZH�FDQ�LVRODWH�WKH�HIIHFW�RI�WKH
LQWHUYHQWLRQ�ZKLOH�NHHSLQJ�RWKHU�IDFWRUV�FRQVWDQW�

)LQDOO\��ZH�WKDQN�WKH�UHYLHZHU�IRU�SRLQWLQJ�RXW�WKH�LQFRQVLVWHQF\�LQ�WKH�SKUDVLQJ�RI�³VKRSSLQJ
FDUW´�DQG�³VSDFH´��:H�KDYH�XSGDWHG�WKH�WH[W�LQ�WKH�WDEOH�WR�DOVR�UHIHU�WR�WKLV�LQWHUYHQWLRQ�DV
³VKRSSLQJ�FDUW´�

,Q�WKH�GLVFXVVLRQ�,�ZRQGHU�LI�WKH�DXWKRUV�KDYH�DQ\�FRPPHQW�DERXW�WKLV�VWXG\�EHLQJ
FRQGXFWHG�DW�WKH�EHJLQQLQJ�RI�ORFNGRZQ�H[SHULHQFH��ZKHUH�PRVW�RI�WKH�SRSXODWLRQ�ZDV
H[SHULHQFLQJ�WKUHDW��1RZ�WKDW�ZH�DUH�DOPRVW���\HDUV�LQ��DQG�PDQ\�LQ�WKH�SRSXODWLRQ�DUH
H[SHULHQFLQJ�GHPRUDOL]DWLRQ�RI�RXWUDJH��WKH�1HWKHUODQGV�KDV�PDGH�LQWHUQDWLRQDO
FRYHUDJH�RI�SURWHVWV�UHFHQWO\��GR�WKH�DXWKRUV�WKLQN�WKH�VWXG\�ZRXOG�\LHOG�WKH�VDPH
UHVXOWV"

7KLV�LV�DQ�LQWHUHVWLQJ�SRLQW�DQG�XSRQ�FDUHIXO�FRQVLGHUDWLRQ�ZH�DFWXDOO\�WKLQN�WKDW�WKH�VWXG\�ZRXOG
\LHOG�VLPLODU�UHVXOWV��6SHFLILFDOO\��ZKHQ�ZH�FRQGXFWHG�WKH�VWXG\�LQ�0DUFK�������ZH�ZHUH�DOUHDG\
RQH�\HDU�LQWR�WKH�SDQGHPLF��'XULQJ�WKDW�WLPH�WKHUH�ZHUH�VRPH�ODUJH�VFDOH�GHPRQVWUDWLRQV��H�J��
WKHUH�ZHUH�VRPH�VHYHUH�FXUIHZ�ULRWV�LQ�7KH�1HWKHUODQGV�-DQXDU\�������������DQG
GHPRULOD]DWLRQ�GXH�WR�RQJRLQJ�ORFNGRZQV��6R��ZH�GR�WKLQN�WKDW�UHVXOWV�EHWZHHQ�0DUFK������DQG
ODWHU�RQ�LQ�WKH�SDQGHPLF�ZRXOG�EH�PRUH�FRPSDUDEOH�WKDQ�LI�RXU�VWXG\�ZDV�FRQGXFWHG�ULJKW�DW�WKH
VWDUW�RI�WKH�SDQGHPLF��0RUHRYHU��WKH�HIIHFWLYHQHVV�RI�WKH�UHZDUG�LQWHUYHQWLRQ�DOVR�ILWV�LQ�D�ODUJHU
SV\FKRORJLFDO�FRQWH[W��ZKHUH�WKUHDW�GRHV�QRW�QHHG�WR�EH�SUHVHQW�IRU�UHZDUGV�WR�SURPRWH�GHVLUHG
EHKDYLRXU�

,�ORRN�IRUZDUG�WR�WKH�FRQWULEXWLRQ�RI�WKLV�ZRUN�WR�WKH�ILHOG��RQFH�WKH�VWXG\�LV�DSSURSULDWHO\
FRQWH[WXDOL]HG�



5HYLHZHU�����6XPPDU\
7KLV�ZDV�DQ�LQWHUHVWLQJ�DQG�WLPHO\�QDWXUDOLVWLF�H[SHULPHQWDO�VWXG\�WKDW�H[DPLQHG�WKH
HIILFDF\�RI�WKUHH�EHKDYLRXUDO�LQWHUYHQWLRQV�IRU�SURPRWLQJ�SK\VLFDO�GLVWDQFLQJ�EHKDYLRXU
LQ�JURFHU\�VWRUHV�GXULQJ�WKH�FRYLG����SDQGHPLF���L��UHZDUGLQJ�FXVWRPHUV�IRU�NHHSLQJ
GLVWDQFH���L��SURYLGLQJ�VLJQDJH�WR�JXLGH�FXVWRPHUV��DQG��LLL��DOWHULQJ�VKRSSLQJ�FDUW
UHJXODWLRQV��7KH\�UHFUXLWHG������SDUWLFLSDQWV�DQG�WKH�PDLQ�RXWFRPH�ZDV�QXPEHU�RI
FRQWDFWV�OHVV�WKDQ�����EHWZHHQ�FXVWRPHUV�PHDVXUHG�XVLQJ�QHWZRUN�DQDO\VLV��5HVXOWV
VKRZHG�WKDW�ERWK�UHZDUGV�DQG�VLJQDJH�LQFUHDVHG�SK\VLFDO�GLVWDQFLQJ��EXW�VKRSSLQJ�FDUW
UHJXODWLRQV�GLG�QRW��5HZDUGV�DOVR�UHGXFHG�WKH�GXUDWLRQ�RI�FRQWDFWV��7KH�DXWKRUV
FRQFOXGHG�WKDW�LQFRUSRUDWLQJ�EHKDYLRXUDO�VFLHQFH�DSSURDFKHV�DQG�LQWHUYHQWLRQV�LQWR
SDQGHPLF�PDQDJHPHQW�VKRXOG�EH�VWUHQJWKHQHG�DQG�HPSKDVL]HG�WR�LPSURYH�SDQGHPLF
RXWFRPHV�

&RPPHQWV
��7KH�LQWURGXFWLRQ�RI�WKLV�SDSHU�ZDV�YHU\�FRPSHOOLQJ�±�WKH�IDFW�WKDW�LQ�WLPHV�RI�FULVLV�ZH
WXUQ�WR�FULVLV�VSHFLILF�H[SHUWV��H�J���HFRQRPLVWV�GXULQJ�ILQDQFLDO�FULVHV���WKH�DXWKRUV�GLG
DQ�RXWVWDQGLQJ�MRE�RI�DVNLQJ�ZK\��JLYHQ�WKH�LPSRUWDQFH�RI�HQJDJLQJ�LQ�SUHYHQWLYH
EHKDYLRXUV��IURP�GLVWDQFLQJ�WR�YDFFLQDWLRQ��GXULQJ�WKH�FRYLG����SDQGHPLF�FULVLV��GLG�ZH
QRW�WXUQ�WR�EHKDYLRXUDO�VFLHQFH�H[SHUWV"

:H�WKDQN�WKH�UHYLHZHU�IRU�MXGJLQJ�WKH�LQWURGXFWLRQ�DV�FRPSHOOLQJ�

��7KH�VWXG\�ZDV�DOVR�JHQHUDOO\�ZHOO�UHDVRQHG�LQ�WHUPV�RI�H[SORULQJ�WKH�HIILFDF\�RI
GLIIHUHQW�EHKDYLRXUDO�LQWHUYHQWLRQV�WR�SURPRWH�GLVWDQFLQJ�EHKDYLRXU��+RZHYHU��WKH�FKRLFH
RI�VSHFLILF�LQWHUYHQWLRQV�ZDV�QRW�GHVFULEHG�RU�DUWLFXODWHG��$XWKRUV�GLG�QRW�MXVWLI\�WKHLU
XQGHUO\LQJ�WKHRUHWLFDO�UDWLRQDOH��ZK\�ZRXOG�WKH\�EH�H[SHFWHG�WR�FKDQJH�EHKDYLRXU�LQ�WKLV
FRQWH[W�DQG�ZK\�WKHVH�LQWHUYHQWLRQV�RYHU�RWKHUV"���7\LQJ�HDFK�LQWHUYHQWLRQ�WR�DQ
HVWDEOLVKHG�EHKDYLRXU�FKDQJH�WKHRU\�RU�PRGHO�ZRXOG�VWUHQJWKHQ�WKH�SDSHU�DQG�KLJKOLJKW
WKH�LPSRUWDQFH�RI�GRLQJ�WKLV�LQ�JHQHUDO��)RU�H[DPSOH��WKH�UDWLRQDOH�IRU�WKH�VKRSSLQJ�FDUW
LQWHUYHQWLRQ�LV�QRW�REYLRXV�WR�PH�

:H�DJUHH�ZLWK�WKH�UHYLHZHU�WKDW�WKH�SDSHU�LV�VWUHQJWKHQHG�E\�SURYLGLQJ�WKH�UDWLRQDOH�RI�FKRRVLQJ
RXU�VHW�RI�LQWHUYHQWLRQV��:H�KDYH�QRZ�H[WHQGHG�WKH�IROORZLQJ�SDUDJUDSK�LQ�WKH��3DUWLFLSDQWV�DQG
'HVLJQ�VHFWLRQ�WR�HODERUDWH�RQ�RXU�FKRLFHV�

7KH�H[SHULPHQW�WRRN�SODFH�GXULQJ�VHYHQ�GD\V�LQ�D�VXSHUPDUNHW��:H�YDULHG�WKUHH�LQWHUYHQWLRQV�
UHZDUG�>��@��VLJQDJH�>��@��DQG�DGMXVWLQJ�WKH�VKRSSLQJ�FDUW�UHJXODWLRQV��7KHVH�LQWHUYHQWLRQV�ZHUH
FKRVHQ�IRU�YDU\LQJ�UHDVRQV��)LUVW��UHZDUGLQJ�SHRSOH�IRU�GLVSOD\LQJ�WKH�GHVLUHG�EHKDYLRXU�LV
ZHOO�HVWDEOLVKHG�WR�EH�HIIHFWLYH�LQ�SURPRWLQJ�WKDW�GHVLUHG�EHKDYLRXU�>��@��DQG�DOVR�DGYLVHG
GXULQJ�WKH�&29,'����SDQGHPLF�LQ�SDUWLFXODU�>��@��,Q�RXU�VWXG\��SDUWLFLSDQWV�UHFHLYHG�WKH�UHZDUG
XSRQ�KDQGLQJ�LQ�WKHLU�WDJ��VHH�3URFHGXUH��DQG�FRQVLVWHG�RI�FRRNLHV�RQ�6DWXUGD\�0DUFK���WK
DQG�FKRFRODWH�RQ�)ULGD\�0DUFK���WK��6HFRQG��VLJQDJH�LV�FRPPRQO\�XVHG�WR�FKDQJH�EHKDYLRXU
>��@�DQG�RIWHQ�XVHG�LQ�WUDIILF�WR��IRU�H[DPSOH��DYRLG�FROOLVLRQV�>��@��:H�DLPHG�WR�LQYHVWLJDWH
ZKHWKHU�FOHDU�VLJQDJH�ZRXOG�IDFLOLWDWH�SHGHVWULDQ�IORZV�DQG�WKHUHE\�SK\VLFDO�GLVWDQFLQJ��:H



LQFOXGHG�DUURZV�VLJQDOLQJ�XQLGLUHFWLRQDO�ZDONLQJ�GLUHFWLRQV�LQ�SDUW�RI�WKH�VXSHUPDUNHW�DQG
IRRWSULQWV�LQ�WKH�TXHXH�IRU�WKH�UHJLVWHU��VHH�0DWHULDOV�EHORZ���7KLUG��ZH�FKDQJHG�WKH�VKRSSLQJ
FDUW�UHJXODWLRQV�IURP�PDQGDWRU\��ZKLFK�ZDV�VWDQGDUG�LQ�WKH�1HWKHUODQGV�DW�WKDW�WLPH��WR
RSWLRQDO��7KH�PDQGDWRU\�VKRSSLQJ�FDUWV�ZHUH�LPSOHPHQWHG�LQ�WKH�1HWKHUODQGV�LQ�0DUFK�����
>��@�WR�����NHHS�WUDFN�RI�WKH�QXPEHU�RI�SDUWLFLSDQWV�LQ�WKH�VXSHUPDUNHW�DV�QDWLRQDO�UHJXODWLRQV
DOORZHG�D�PD[LPXP�RI���FXVWRPHU�SHU����P���DQG�����DV�WKH�VKRSSLQJ�FDUWV�ZHUH�WKRXJKW�WR
IDFLOLWDWH�SK\VLFDO�GLVWDQFLQJ��$W�WKH�VDPH�WLPH�LW�FRXOG�EH�DUJXHG�WKDW�WKH�PDQGDWRU\�VKRSSLQJ
FDUWV�WDNH�XS�D�ORW�RI�VSDFH�ZLWKLQ�WKH�VXSHUPDUNHW�DQG��DV�VXFK��KLQGHU�WKH�RSSRUWXQLW\�IRU
SK\VLFDO�GLVWDQFLQJ�

��&RXOG�WKH�DXWKRUV�FODULI\�ZKDW�SDUWLFLSDQWV�ZHUH�WROG�DERXW�WKH�REMHFWLYH�RI�WKH�VWXG\�±
IRU�H[DPSOH��GLG�WKH\�NQRZ�ZKDW�HDFK�LQWHUYHQWLRQ�ZDV�DQG�ZKDW�RXWFRPH�ZDV�EHLQJ
PHDVXUHG"�7KH�DXWKRUV�GHVFULEHG�WKLV�DV�D�QDWXUDOLVWLF�H[SHULPHQW��EXW�LI�WKH\�NQHZ�ZKDW
ZDV�EHLQJ�PHDVXUHG�DQG�ZK\��WKLV�FRXOG�KDYH�LQIOXHQFHG�WKHLU�EHKDYLRXU�PRUH�WKDQ�MXVW
EHLQJ�H[SRVHG�WR�WKH�LQWHUYHQWLRQ��ZLWKRXW�GHWDLOV��
:H�WKDQN�WKH�UHYLHZHU�IRU�UDLVLQJ�WKLV�SRLQW��7R�HODERUDWH�RQ�ZKLFK�LQIRUPDWLRQ�ZDV�SURYLGHG�WR
SDUWLFLSDQWV�ZH�KDYH�QRZ�DGGHG�WKH�LQIRUPDWLRQ�IO\HU�DV�6XSSRUWLQJ�,QIRUPDWLRQ��7KH
SDUWLFLSDQWV�ZHUH�DZDUH�WKDW�ZH�PHDVXUHG�GLVWDQFH�WR�RWKHU�YLVLWRUV�LQ�WKH�VXSHUPDUNHW��7KXV��LW
LV�OLNHO\�WKDW�KDQGLQJ�RXW�WKH�VHQVRUV��ZLWKRXW�DQ\�DGGLWLRQDO�LQWHUYHQWLRQ��DOUHDG\�KDV�DQ�HIIHFW
RQ�WKH�GLVWDQFH�WKDW�YLVLWRUV�PDLQWDLQHG�ZKLOH�VKRSSLQJ��7KHUHIRUH�ZH�LQFOXGHG�WZR�EDVHOLQH
FRQGLWLRQV��:HGQHVGD\����0DUFK��DQG����0DUFK��LQ�ZKLFK�ZH�PHUHO\�KDQGHG�RXW�WKH�VHQVRUV�
ZLWKRXW�DQ\�DGGLWLRQDO�LQWHUYHQWLRQ��7KLV�DOORZV�XV�WR�HYDOXDWH�WKH�HIIHFW�RI�D�VLQJOH�LQWHUYHQWLRQ�
ZKLOH�WDNLQJ�WKH�SRWHQWLDO�HIIHFW�RI�PHDVXULQJ�WKH�EHKDYLRXU��DOVR�NQRZQ�DV�µPHUH�PHDVXUHPHQW
HIIHFW¶��LQWR�DFFRXQW�

��&RXOG�WKH�DXWKRUV�DOVR�FODULI\�LI�WKH\�GHOLYHUHG�WKH�LQWHUYHQWLRQV�WKH�VDPH�ZD\�WKH\
ZRXOG�KDYH�EHHQ�GHOLYHUHG�ZHUH�WKH\�LPSOHPHQWHG�LQ�µUHDO�OLIH¶"�)RU�H[DPSOH��WKHUH�ZHUH
VWXG\�SHUVRQQHO�SUHVHQW�WR�H[SODLQ�WKH�VWXG\��KDQG�RXW�WDJV��DQG�DQVZHU�TXHVWLRQV�
:RXOG�WKHVH�UHVRXUFHV�EH�DYDLODEOH�LI�ZH�ZHUH�GHOLYHU�WKH�LQWHUYHQWLRQV�LQ�UHDO�OLIH"
:RXOG�WKHVH�UROHV�EH�DVVXPHG�E\�VWRUH�SHUVRQQHO"�7KH�XVH�RI�DQ�LPSOHPHQWDWLRQ
VFLHQFH�DSSURDFK�WR�LQWHUYHQWLRQ�GHVLJQ�DQ�GHOLYHU\�ZDV�QRW�H[SOLFLW�

([WUD�SHUVRQQHO�ZDV�RQO\�SUHVHQW�WR�KDQG�RXW�DQG�KDQG�LQ�WKH�VHQVRUV��EXW�WKH�VKRSSLQJ
H[SHULHQFH�LWVHOI�ZDV�WKH�VDPH�DV�XVXDO��,I�HYLGHQFH�ZDV�IRXQG�LQ�IDYRXU�RI�WKH�HIIHFWLYHQHVV�RI
DQ�LQWHUYHQWLRQ��WKDW�LQWHUYHQWLRQ�FRXOG�WKHQ�EH�LPSOHPHQWHG�DIWHU�WKH�FRQFOXVLRQ�RI�WKH�VWXG\��$W
WKDW�SRLQW��QR�VHQVRUV��RU�H[WUD�SHUVRQQHO��ZRXOG�EH�QHHGHG��)RU�H[DPSOH��ILQGLQJ�WKDW�SURYLGLQJ
VLJQDJH�ZRUNV��WKHQ�VLJQDJH�FRXOG�EH�SODFHG�LQVLGH�WKH�VWRUH�ZLWKRXW�QHHGLQJ�WR�PHDVXUH
GLVWDQFHV�DJDLQ��7R�FODULI\�KRZ�WKH�LQWHUYHQWLRQV�ZHUH�LPSOHPHQWHG��DQG�ZKLFK�H[WUD�SHUVRQQHO
ZDV�SUHVHQW�ZH�DGGHG�WKH�IROORZLQJ�WR�WKH�3URFHGXUHV�VHFWLRQ�

,Q�FRQGLWLRQV�LQ�ZKLFK�D�UHZDUG�ZDV�KDQGHG�RXW��ZH�DOVR�LQIRUPHG�SDUWLFLSDQWV�WKDW�WKH\�ZRXOG
UHFHLYH�D�UHZDUG�IRU�WKHLU�HIIRUW�WR�NHHS�WKHLU�GLVWDQFH�XSRQ�KDQGLQJ�LQ�WKHLU�6DIH7DJ�
3DUWLFLSDQWV�FRXOG�WKHQ�SURFHHG�WR�GR�WKHLU�JURFHULHV�OLNH�WKH\�ZRXOG�RWKHUZLVH�GR��7KXV��DV
VRRQ�DV�WKH�SDUWLFLSDQWV�HQWHUHG�WKH�VXSHUPDUNHW�WKH\�GLG�QRW�HQFRXQWHU�DQ\�VWXG\�SHUVRQQHO�



��7KH�XVH�RI�REMHFWLYH�PHDVXUHV�RI�GLVWDQFLQJ��6DIH7DJ��ZDV�MXGJHG�WR�EH�D�VWUHQJWK
EDVHG�RQ�WKH�QRQ�LQWUXVLYHQHVV�DQG�YDOLGLW\�RI�WKH�PHDVXUHV�

:H�WKDQN�WKH�UHYLHZHU�IRU�WKLV�FRPPHQW�DQG�ZH�DJUHH�WKDW�WKH�6DIH7DJ�LV�D�JUHDW�QRQ�LQWUXVLYH
ZD\�WR�PHDVXUH�GLVWDQFH��$QRWKHU�RSWLRQ�ZRXOG�EH�WR�XVH�FDPHUDV��EXW�WKDW�EULQJV�TXLWH�VRPH
SULYDF\�LVVXHV��8VLQJ�WKH�6DIH7DJV��ZH�QHYHU�QHHG�WR�NQRZ�ZKLFK�SHUVRQ�ZHDUV�ZKLFK�WDJ�

��7KH�DXWKRUV�GHVFULEHG�KRZ�WKH\�WUHDWHG�VKRSSHUV�ZKR�ZHUH�VKRSSLQJ�WRJHWKHU��DV�WKH\
ZRXOG�OLNHO\�KDYH�FORVH�FRQWDFW�WKURXJKRXW�WKH�LQWHUYHQWLRQ�WKDW�QHHGHG�WR�EH�DFFRXQWHG
IRU���7KH\�GHVFULEHG�KRZ�WKH\�DFFRXQWHG�IRU�WKLV��EDVHG�RQ�FRQWDFW�PHWULFV���EXW�WKH
SRWHQWLDO�IRU�PLVFODVVLILFDWLRQ�VHHPV�KLJK��)RU�H[DPSOH��PDQ\�SHRSOH�RU�IDPLOLHV
VKRSSLQJ�WRJHWKHU�µVSOLW�XS¶�LQ�WKH�LQWHUHVWV�RI�WLPH�±�WKHVH�VKRSSLQJ�SDWWHUQV�PD\�KDYH
EHHQ�PLVFDOFXODWHG�IRU�WKHVH�JURXSV��:K\�QRW�MXVW�µWDJ¶�SHRSOH�VKRSSLQJ�WRJHWKHU�ZKHQ
WKH\�HQWHU�WKH�VWRUH�DQG�UHFHLYH�WKHLU�WDJV��VR�LUUHVSHFWLYH�RI�WKHLU�VKRSSLQJ�SDWWHUQV�
WKH\�ZRXOG�QRW�EH�FRXQWHG�LQ�GLVWDQFLQJ�PHDVXUHV��EHFDXVH�ZH�GRQ¶W�H[SHFW�WKRVH�OLYLQJ
WRJHWKHU�RU�IDPLO\�JURXSV�WR�GLVWDQFH���&RXOG�WKH�DXWKRUV�FODULI\�WKLV"

:H�XQGHUVWDQG�WKDW�WKH�UXOHV�ZH�KDYH�IRU�WDJJLQJ�SHRSOH�DV�EHORQJLQJ�IURP�WKH�VDPH
KRXVHKROG�PLJKW�VHHP�TXLWH�FXPEHUVRPH��7KH�UHDVRQ�ZK\�ZH�FKRVH�WKLV�DSSURDFK�ZDV�WKDW
ZH�QHHGHG�WR�EH�DEOH�WR�KDQG�RXW�WKH�VHQVRUV�DV�TXLFNO\�DV�SRVVLEOH��(VSHFLDOO\�GXULQJ
&29,'�����ZH�FRXOG�QRW�ULVN�FUHDWLQJ�FRQJHVWLRQ�DW�WKH�HQWUDQFH�RI�WKH�VWRUH��)RU�WKDW�UHDVRQ�
ZH�GLG�QRW�KDYH�WLPH�WR�UHJLVWHU�XSRQ�HQWHULQJ�ZKLFK�YLVLWRUV�FDPH�LQ�WRJHWKHU��:KHQHYHU�WZR
SDUWLFLSDQWV�ZHUH�WDJJHG�DV�EHORQJLQJ�WR�WKH�VDPH�JURXS��RQO\�WKH�FRQWDFWV�EHWZHHQ�WKHP�ZHUH
QRW�FRXQWHG�LQ�DQDO\VLV��$Q\�FRQWDFW�PDGH�RXWVLGH�RI�WKH�JURXS�ZDV�LQFOXGHG��7R�FODULI\�WKHVH
FKRLFHV�ZH�KDYH�QRZ�LQFOXGHG�WKH�IROORZLQJ�LQ�WKH�3URFHGXUH�VHFWLRQ�

,I�FXVWRPHUV�RI�WKH�VDPH�KRXVHKROG�SDUWLFLSDWHG��WKH\�HDFK�UHFHLYHG�D�6DIH7DJ��$FFRUGLQJ�WR
UHJXODWLRQV��KRXVHKROG�PHPEHUV�GLG�QRW�QHHG�WR�NHHS�D�GLVWDQFH��EXW�ZH�ZHUH�XQDEOH�WR
UHJLVWHU�WKHLU�JURXS�PHPEHUVKLS�XSRQ�KDQGLQJ�RXW�WKH�WDJ�WR�DYRLG�FRQJHVWLRQ��:H�GLG�H[FOXGH
FRQWDFWV�EHWZHHQ�JURXS�PHPEHUV�ZKHQ�SURFHVVLQJ�WKH�GDWD�DQG�RQO\�NHSW�FRQWDFWV�ZLWK
LQGLYLGXDOV�RXWVLGH�RI�WKH�JURXS��VHH�3UH�SURFHVVLQJ��

,Q�DGGLWLRQ�ZH�H[SDQGHG�WKH�3UH�SURFHVVLQJ�VHFWLRQ�

:H�WKHQ�FKHFNHG�LI�SDUWLFLSDQWV�HQWHUHG�WKH�VXSHUPDUNHW�DV�D�KRXVHKROG�E\�LQYHVWLJDWLQJ�WKUHH
FULWHULD��DW�OHDVW����FRQWDFWV�ZLWKLQ����FP��EHLQJ�ZLWKLQ�����P�RI�HDFK�RWKHU�IRU�DW�OHDVW�����RI
WKHLU�YLVLW�GXUDWLRQ��DQG�H[LWLQJ�WKH�VXSHUPDUNHW�DW�PRVW����VHFRQGV�DIWHU�HDFK�RWKHU��:H
DVVLJQHG�SDUWLFLSDQWV�DV�EHORQJLQJ�WR�WKH�VDPH�JURXS�LI�WKH\�PHW�DW�OHDVW�WZR�RI�WKHVH�FULWHULD
DQG�UHPRYHG�DOO�FRQWDFWV�EHWZHHQ�WKH�UHVSHFWLYH�JURXS�PHPEHUV�

��*LYHQ�WKDW�QDWLRQDO�UHJXODWLRQV�DW�WKH�WLPH�RI�WKH�VWXG\�OLPLWHG�WKH�QXPEHU�RI�FXVWRPHUV
LQ�WKH�VWRUH��PD[�RQH�FXVWRPHU�SHU���P����VWRUH�DFFHVV�KDG�WR�EH�PRQLWRUHG�DQG



FRQWUROOHG��7KH�DXWKRUV�VHHPHG�WR�DFFRXQW�IRU�WKLV�E\�FRPSDULQJ�FRQGLWLRQV�DW�WLPHV�WKDW
ZHUH�VLPLODU�LQ�WHUPV�RI�FURZGHGQHVV��ZKLFK�LV�DSSURSULDWH�

:H�WKDQN�WKH�UHYLHZHU�IRU�DSSUHFLDWLQJ�WKH�ZD\�LQ�ZKLFK�ZH�FKRVH�WR�FRPSDUH�FRQGLWLRQV�

��)RU�WKH�VLJQDJH�LQWHUYHQWLRQ��WKH�DXWKRUV�GLG�QRW�DSSHDU�WR�DVVHVV�KRZ�PDQ\�SHRSOH
YLHZHG�WKH�VLJQV��HJ��GXULQJ�H[LW�LQWHUYLHZV�RU�VXUYH\V���,W�LV�GLIILFXOW�WR�DWWULEXWH
EHKDYLRXUDO�FKDQJHV�WR�WKLV�LQWHUYHQWLRQ�LQ�WKH�DEVHQFH�RI�YHULI\LQJ�WKH�H[WHQW�WR�ZKLFK
WKH�LQWHUYHQWLRQ�ZDV�µUHFHLYHG¶�E\�VKRSSHUV�
��7KH�DXWKRUV�FRQGXFWHG�H[SHULHQFH�DVVHVVPHQWV��WKRXJK�RQO\��������FRPSOHWHG�WKHP��
WKRXJK�WKHVH�DVVHVVPHQWV�GLG�QRW�DSSHDU�WR�YDOLGDWH�UHFHLSW�RI�WKH�LQWHUYHQWLRQV��H�J��
YLHZLQJ�WKH�VLJQV��RU�WKH�H[WHQW�WR�ZKLFK�WKH�GHFLVLRQ�WR�PDLQWDLQ�GLVWDQFLQJ�ZLWK
DXWRPDWLF�RU�UHIOH[LYH��DV�SHU�&20�%�PRGHO�"�7KLV�ZRXOG�KDYH�SRLQWHG�WR�WKH�PHFKDQLVP
RI�DFWLRQ�RI�WKH�LQWHUYHQWLRQV��ZKLFK�LV�KRZ�ZH�WKLQN�LQWHUYHQWLRQV�DUH�ZRUNLQJ���DQG�VR
QRW�DVVHVVLQJ�WKHVH�WKLQJV�VHHPV�OLNH�D�PLVVHG�RSSRUWXQLW\�

:H�DJUHH�WKDW�LW�ZRXOG�KDYH�EHHQ�LGHDO�WR�DOVR�DVVHVV�KRZ�PDQ\�SHRSOH�YLHZHG�WKH�VLJQV��:H
KDYH�QRZ�LQFOXGHG�WKLV�SRLQW�DV�D�OLPLWDWLRQ�LQ�WKH�'LVFXVVLRQ�VHFWLRQ�

7KLUG��ZH�GLG�QRW�LQFOXGH�DQ\�DVVHVVPHQWV�RQ�ZKHWKHU�WKH�LQWHUYHQWLRQV�ZHUH�DGKHUHG�WR��H�J��
ZKHWKHU�SDUWLFLSDQWV�IROORZHG�WKH�VLJQDJH�RU�UHIUDLQHG�IURP�XVLQJ�D�VKRSSLQJ�FDUW���+RZHYHU��ZH
FKRRVH�WR�OLPLW�WKH�QXPEHU�RI�TXHVWLRQV�WR�PD[LPL]H�WKH�QXPEHU�RI�SDUWLFLSDQWV�FRPSOHWLQJ�WKH
TXHVWLRQQDLUH��(YHQ�VR��RQO\�EHWZHHQ��������RI�SDUWLFLSDQWV�FRPSOHWHG�WKH�TXHVWLRQQDLUHV�
SRVVLEO\�LQWURGXFLQJ�VRPH�VHOHFWLRQ�ELDV�

��7KH�GLVFXVVLRQ�FRXOG�EH�VWUHQJWKHQHG�E\�D�GLVFXVVLRQ�RI�WKH�HIIHFW�VL]H�RI�WKHLU
ILQGLQJV�DQG�WKH�H[WHQW�WR�ZKLFK�UHVXOWV��VRPH�RI�ZKLFK�ZHUH�VWDWLVWLFDOO\�VLJQLILFDQW�
ZHUH�DOVR�FOLQLFDOO\�VLJQLILFDQW�LQ�WHUPV�RI�DELOLW\�WR�WUDQVODWH�LQWR�UHGXFWLRQ�RI�YLUXV
WUDQVPLVVLRQ��)RU�H[DPSOH��RQ�D�SRSXODWLRQ�OHYHO��LV�UHGXFLQJ�FRQWDFWV�IURP���WR��
FOLQLFDOO\�VLJQLILFDQW"�,V�UHGXFLQJ�FRQWDFW�WLPH�E\�����VHFRQGV�HQRXJK�WR�SUHYHQW�YLUXV
WUDQVPLVVLRQ"�:KLOH�,�ZKROHKHDUWHGO\�DJUHH�WKDW�PRUH�EHKDYLRXUDO�LQWHUYHQWLRQV�QHHG�WR
EH�GHVLJQHG��HYDOXDWHG�DQG�LPSOHPHQWHG��ZH�QHHG�WR�HQVXUH�ZH�DUH�GHPRQVWUDWLQJ�WKH
YDOXH�RI�WKHVH�LQWHUYHQWLRQV�IRU�DGGUHVVLQJ�WKH�FULVLV�DW�KDQG��ZKLFK�LV�JRLQJ�WR
VWUHQJWKHQ�WKH�FUHGLELOLW\�RI�WKH�DUJXPHQW�WR�WXUQ�WR�EHKDYLRXUDO�VFLHQFH�IRU�VROXWLRQV�WR
WKH�SDQGHPLF�FULVLV�

:H�DJDLQ�DJUHH�ZLWK�WKH�UHYLHZHU�WKDW�WKLV�LV�D�YHU\�LQWHUHVWLQJ�SRLQW��$V�ZH�GR�QRW�RXUVHOYHV
KDYH�D�EDFNJURXQG�LQ�HSLGHPLRORJ\�ZH�IHHO�XQFRPIRUWDEOH�WR�GLUHFWO\�WUDQVODWH�WKHVH�HIIHFWV�LQWR
FOLQLFDOO\�PHDQLQJIXO�VWDWHPHQWV��+RZHYHU��ZH�KDYH�QRZ�LQFOXGHG�WKH�IROORZLQJ�DV�D�OLPLWDWLRQ�LQ
WKH�'LVFXVVLRQ�VHFWLRQ�

)RXUWK��VLQFH�WKH�DFWXDO�YLUXV�VSUHDG�GHSHQGV�RQ�PRUH�WKDQ�EHKDYLRXU�DORQH��RXU�VWXG\�FRXOG�EH
H[WHQGHG�E\�FROODERUDWLQJ�ZLWK�HSLGHPLRORJLVWV�WR�TXDQWLI\�WKH�UHGXFWLRQ�LQ�ULVN�RI�VSUHDG�LQ�HDFK
RI�WKH�VFHQDULRV�


