
,1752'8&7,21
2QH�RI�WKH�EDVLF�VSKHUHV�RI�FRQFHQWUDWLRQ

RI� DWWHQWLRQ� LQ� SV\FKRORJLFDO� UHVHDUFK� DQG
LQ� SUDFWLFH�RULHQWHG� SV\FKR�GLDJQRVWLF
DFWLYLW\�LV�DQ�HQGHDYRU�UHJXODWHG�E\�D�JHQ�
HUDO�WHQGHQF\��ZKLFK�UHVLGHV�LQ�DQ�HQGHDY�
RU� DW� SUHGLFWLQJ� WKH� EHKDYLRU� RI� PDQ� LQ
VSHFLILF�LQWHUSHUVRQDO�VLWXDWLRQV�
5HVHDUFK� LQWR� PDQ
V� SV\FKLF� SURFHVVHV

DQG� EHKDYLRU�ZKLFK� DUH� WR� EH� VROYHG� LQ� D
FHUWDLQ�ZD\�� KDV� D� ORQJ�VWDQGLQJ� WUDGLWLRQ
LQ� SV\FKRORJ\�� ,W� FRQVWLWXWHV� RQH� RI� WKH
EDVLF� VSKHUHV� RI� UHVHDUFK� ZLWK� ERWK� UH�
VHDUFKHUV� DQG� SUDFWLFH�RULHQWHG� SV\FKROR�
JLVWV�

(DFK�RI�XV�KDV� IRXQG�DQG�ZLOO� ILQG�KLP�
VHOI�LQ�LQWHUSHUVRQDO�VLWXDWLRQV��WKH�VROYLQJ
RI�ZKLFK�UHTXLUHV�XV�WR�PRELOL]H�DOO�RI�RXU
SRZHUV� ZLWK� JUHDWHU� RU� OHVVHU� VXFFHVV� LQ
PDVWHULQJ� WKHP�� 7KH� ZD\� SHRSOH� VROYH
VXFK�VLWXDWLRQV�DQG�EHKDYH�LQ�WKHP�GLIIHUV
ZLWK�HDFK�LQGLYLGXDO��6RFLDO�LQWHOOLJHQFH�LV
D� VXEVWDQWLDO� FKDUDFWHULVWLF� ZKLFK� LV
HPSOR\HG�LQ�SV\FKRORJ\�LQ�GHVFULELQJ�DQG
SUHGLFWLQJ� WKH� DERYH� W\SH� RI� EHKDYLRU�
(YHQ�WKRXJK�VRFLDO�LQWHOOLJHQFH�LV�D�UHDOLV�
WLF� LQGLYLGXDO� FKDUDFWHULVWLF� DQG� WKH� ILUVW
HQGHDYRUV� DW� LWV�PHDVXULQJ� UHDFK� IDU� EDFN
WR� 7KRUQGLNH� �.LKOVWURP�� &DQWRU�� ������
ZH�VWLOO�HQFRXQWHU�FHUWDLQ�GLIILFXOWLHV�LQ�RXU
DWWHPSWV� DW� LWV� SUHFLVH� GHILQLWLRQ� �6LOYHUD�
0DUWLQXVVHQ��'DKO��������
7KHUH� H[LVW� VHYHUDO� VRXUFHV� RI� WKH� DERYH

GLIILFXOWLHV��2QH�RI�WKHVH�LV�WKH�SUREOHP�RI
GLVWLQJXLVKLQJ�VRFLDO�LQWHOOLJHQFH�DQG�VLPL�
ODU� FRQVWUXFWV�� VXFK� DV� DFDGHPLF� LQWHOOL�
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� 7KLV� ZRUN� ZDV� VXSSRUWHG�� LQ� SDUW�� E\� *UDQW
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��3UH{RYVNÂ�XQLYHU]LWD�Y�3UH{RYH��)DNXOWD�PDQD�PHQWX
XO������QRYHPEUD�����������3UH{RY��6ORYDN�5HSXEOLF

��,QVWLWXWH�RI�6RFLDO�6FLHQFHV��6ORYDN�$FDGHP\�RI�6FLHQFHV
�.DUSDWVNÂ�����������.R{LFH��6ORYDN�5HSXEOLF

$EVWUDFW��7KH�SDSHU�SUHVHQWV�ILQGLQJV�REWDLQHG�E\�WKH�XVH�RI�WKH�6,36�TXHVWLRQQDLUH��6ROXWLRQ�RI
LQWHUSHUVRQDO�SUREOHP�RULHQWHG�VLWXDWLRQV���0HWKRGRORJLFDOO\��WKH�6,36�TXHVWLRQQDLUH�VWDUWV�IURP
WKH� VLWXDWLRQDO� DSSURDFK� DQG� IURP� DVVHVVLQJ� WKH� EHKDYLRU�� 7KH� SUHVHQWHG� DQDO\VLV� RI� WKH� GDWD
REWDLQHG� IRFXVHV� RQ� FKDUDFWHUL]LQJ� SUHOLPLQDU\�� EXW� HVVHQWLDO� SV\FKRPHWULF� SDUDPHWHUV� RI� WKH
6,36��7KH�UHVHDUFK�ZDV�H[HFXWHG�RQ�VDPSOH�RI�����UHVSRQGHQWV�����PHQ�DQG����ZRPHQ���PHDQ
DJH� ����� \HDUV�� 7KH� IDFWRU� DQDO\VLV� RI� WKH� UHVXOWV� HQDEOHG� XV� WR� UHYLVH� WKH� RULJLQDO� IRXU�IDFWRU
FRQFHSW�DQG�FRQILUPHG�WKH�H[LVWHQFH�RI�WKH�LQWHUQDO�VWUXFWXUH�RI�WKH�GHVFULEHG�IRUPV�RI�EHKDYLRU�
ZLWKLQ�WKH�IUDPHZRUN�RI�ZKLFK�ZH�PD\�GHILQH�WZR�IDFWRUV��VRFLDOO\�QHJDWLYH�VROXWLRQ�DQG�VRFLDO�
O\�SRVLWLYH�VROXWLRQ��3V\FKRPHWULF�LQGLFDWRUV�RI�WKH�6,36��DV�ZHOO�DV�WKH�UHVXOWV�RI�WKH�YDOLGDWLRQ
VWXG\�VXSSRUW�WKH�IDFW�WKDW�ZH�PD\�FRQVLGHU�LW�D�VXLWDEOH�SRLQW�RI�GHSDUWXUH�IRU�FRQVWUXFWLQJ�WKH
GLDJQRVWLF�WRRO�IRU�PHDVXULQJ�VRFLDO�LQWHOOLJHQFH�
.H\�ZRUGV��VRFLDO�LQWHOOLJHQFH��VLWXDWLRQDO�DSSURDFK



JHQFH��HPRWLRQDO�LQWHOOLJHQFH�DQG�SUDFWLFDO
LQWHOOLJHQFH�DOVR�QDPHG�VRFLDO�FRPSHWHQFH�
DQG� WKH� OLNH�� ,QGLYLGXDO� DXWKRUV� IDLOHG� WR
UHDFK� DJUHHPHQW� LQ� WKLV� UHVSHFW�� 'HVSLWH
WKLV�� LW� LV�REYLRXV� WKDW� WKHUH�GR�H[LVW�RSLQ�
LRQV�DFFRUGLQJ�WR�ZKLFK�VRFLDO�LQWHOOLJHQFH
LV�DQ�LQGLYLGXDO�FDWHJRU\�
$QRWKHU�SUREOHP�LV�WKDW�LQ�GHILQLQJ�VRFLDO

LQWHOOLJHQFH�� YDULRXV� FRPSRQHQWV� DUH� FXV�
WRPDULO\� HPSKDVL]HG�� 6RPH� RI� WKH� GHILQL�
WLRQV� HPSKDVL]H� FRJQLWLYH� DVSHFWV�� L�H�� WKH
DELOLW\� WR� XQGHUVWDQG� RWKHU� SHRSOH� �FI�
%DUQHV��6WHUQEHUJ���������2WKHU�GHILQLWLRQV
�FRQFHQWUDWH� �PRUH� �RQ� �EHKDYLRU�� � L�H�� WKH
�DELOLW\� �WR� �FUHDWH� �VXFFHVVIXO� � LPSUHVVLRQV
RQ�RWKHU�SHRSOH��FI��)RUG��7LVDN��������DQG
HPSKDVL]H�UDWKHU�WKH�EHKDYLRUDO�DVSHFW�
2QH� FDQQRW� GRXEW� WKH�PXOWL�GLPHQVLRQDO

FKDUDFWHU�RI�VRFLDO�LQWHOOLJHQFH��6RPH�RI�LWV
GLPHQVLRQV�DUH�FORVHO\�UHODWHG�WR�DFDGHPLF
LQWHOOLJHQFH��RWKHU�FRPH�FORVHU�WR�SHUVRQDO
WUDLWV� VXFK� DV� H[WUDYHUVLRQ� DV� SRLQWHG� RXW
E\� '�+�� 6LOYHU��0��0DUWLQXVVHQ�� DQG� 7�,�
'DKO� �������� 7KH� EDVLF� OLQHV� RI� UHVHDUFK
LQWR� VRFLDO� LQWHOOLJHQFH� HVVHQWLDOO\� GLVWLQ�
JXLVK� WZR� IXQGDPHQWDO� GLUHFWLRQV� UHSUH�
VHQWHG� E\� SV\FKRPHWULF� RU� SHUVRQDO
DSSURDFKHV��.LKOVWURP��&DQWRU��������
7KH� SV\FKRPHWULF� DSSURDFK� FRQFHSWXDO�

L]HV� DQG� PDNHV� RSHUDWLYH� VRFLDO� LQWHOOL�
JHQFH� DV� D� SURSHUW\� RU� D� JURXS� RI
SURSHUWLHV�� ZKHUHDV� SHRSOH� PD\� EH� FRP�
SDUHG�RQ�WKH�GLPHQVLRQ�RI�ORZ�YHUVXV�KLJK�
LQ�ZKLFK� FDVH� WKH� GLIIHUHQFH� IURP� WKH� UH�
VHDUFK� LQWR� DFDGHPLF� LQWHOOLJHQFH� UHVWV
RQO\�LQ�IRFXVLQJ�RQ�VRFLDO�VSKHUH�
8QOLNH� WKH� DERYH�� WKH� UHSUHVHQWDWLYHV� RI

SHUVRQDO�DSSURDFK�VWXG\�VRFLDO�LQWHOOLJHQFH
DV�GLIIHUHQFHV�DPRQJ�SHRSOH��FRQFHQWUDWLQJ
RQ�KRZ�SHRSOH�EHKDYH�LQ�YDULRXV�LQWHUSHU�
VRQDO�VLWXDWLRQV��7KH�EHKDYLRU�RI�SHRSOH�LV
QRW�HYDOXDWHG�VWULFWO\�RQ�WKH�GLPHQVLRQV�RI
HIIHFWLYHQHVV�� &RQVLGHUDEOH� DWWHQWLRQ� LV
GHYRWHG� WR� WKH� DVSHFW� RI� VXEMHFWLYH� HYDOX�
DWLRQ�RI�SDUWLFXODU�VLWXDWLRQV�

0(7+2'
7KLV� � SDSHU� �SUHVHQWV� �ILQGLQJV� �DFTXLUHG

E\� HPSOR\LQJ� WKH� 6,36� TXHVWLRQQDLUH
�6ROXWLRQ� RI� ,QWHUSHUVRQDO� 3UREOHP�
RULHQWHG� VLWXDWLRQV��� $V� ZH� KDYH� DOUHDG\
VWDWHG�LQ�RXU�SUHYLRXV�SDSHU��%DXPJDUWQHU�
)UDQNRYVNÞ�� ������� LQ� GHVLJQLQJ� WKLV�� ZH
DEVWDLQHG� IURP� HPSOR\LQJ� WKH� VLWXDWLRQDO
DSSURDFK��ZKHUHDV�LQ�WKH�SUH�GHILQHG�VLWXD�
WLRQ�� HPSKDVLV�ZDV� ODLG�RQ� WKLV� VLWXDWLRQDO
DSSURDFK��:H�KDYH�EHHQ�LQVSLUHG�E\�VRPH
RI� WKH�FRQFHSWV�SUHSDUHG� LQ� WKH�FRQWH[W�RI
VWXG\� RI� VRFLDO� LQWHOOLJHQFH� DQG� WKH�PHWK�
RGV�HVWDEOLVKHG�RQ�WKLV�EDVLV��7KH�FRQFHSWV
FRQFHUQHG� LQFOXGHG� WKRVH� RI� *HWWHU� DQG
1RZLVNR� �/RUU�� <RXQLVV�� 6WHILF�� ������
GHYRWHG�WR�GHWHUPLQLQJ�LQWHUSHUVRQDO�VNLOOV�
WKH� FRQFHSW� RI� 0DHVHQ� GH� 6RPEUHIID
������� IRFXVHG� RQ� WKH� LVVXH� RI� UHFRUGLQJ
VRFLDO�DSSHDUDQFH��WKH�FRQFHSW�RI�*UHVKDP
DQG�(OOLRWW��/RUU��<RXQLVV��6WHILF��������LQ
ZKLFK� DWWHQWLRQ� LV� IRFXVHG� RQ� DVVHVVLQJ
DQG�VHOI�DVVHVVPHQW�RI�VRFLDO�EHKDYLRU��DQG
ILQDOO\� WKH� FRQFHSW� RI� /RUU�� <RXQLVV�� DQG
6WHILF���������RULHQWHG�WRZDUG�WKH�VWXG\�RI
VRFLDO�UHODWLRQV�
0HWKRGRORJLFDOO\��WKH�6,36�TXHVWLRQQDLUH

GHSDUWV�� DV� KDV� DOUHDG\� EHHQ� VWDWHG�� IURP
WKH� VLWXDWLRQDO� DSSURDFK� DQG� IURP� DVVHVV�
LQJ� EHKDYLRU�� 7KH� UHVSRQGHQWV� DUH� SUHV�
HQWHG� ZLWK� D� VSHFLILF� VRFLDO� VLWXDWLRQ
LOOXVWUDWHG�E\���� IRUPV�RI�SRVVLEOH�EHKDY�
LRU� LQ� WKDW� VLWXDWLRQ�� (DFK� UHVSRQGHQW� DV�
VHVVHV�WKHP�KHUH�LQ�WKH�VHQVH�RI�DFFHSWLQJ
RU�UHIXVLQJ� WKHP�RQ�D���SRLQW�VFDOH�RI� WKH
LQWHUYDO�W\SH��GHILQLWHO\�\HV��\HV��UDWKHU�\HV
WKDQ�QR�� UDWKHU�QR� WKDQ�\HV�� QR�� GHILQLWHO\
QR��
'HVFULSWLRQ�RI�WKH�VLWXDWLRQ�
<RX�JUHHW� D�JRRG�DFTXDLQWDQFH�RI� \RXUV

LQ�WKH�VWUHHW��ZKRP�\RX�KDYH�QRW�VHHQ�IRU�D
ORQJHU� SHULRG� RI� WLPH�� +H�VKH� VKDOO� QRW
UHWXUQ�\RXU�JUHHWLQJ��:KDW�VKDOO�\RX�GR"
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([DPSOHV�RI�WKH�IRUPV�RI�EHKDYLRU�
�� ,� VKDOO� VWRS� KLP�KHU� DQG� DVN� KLP�KHU

ZKDW�WKH�PDWWHU�LV�
��,�VKDOO�QRW�QRWLFH�LW�DQG�FRQWLQXH�ZDON�

LQJ�
�� ,� VKDOO� FRPSODLQ� DERXW� KLP�KHU� WR� RXU

FRPPRQ�DFTXDLQWDQFHV�
���� UHVSRQGHQWV� SDUWLFLSDWHG� LQ� WKH� UH�

VHDUFK�� � RXW� �RI� �WKDW� �QXPEHU� ���� � ZHUH
ZRPHQ� DQG� ���PHQ��7KHLU�PHDQ� DJH�ZDV
����� \HDUV� �DJH� VSDQ� EHWZHHQ� ��� DQG� ��
\HDUV��

5(68/76
7KH� SUHVHQWHG� DQDO\VLV� RI� WKH� GDWD� RE�

WDLQHG� IRFXVHV� RQ� FKDUDFWHUL]LQJ� SUHOLPL�
QDU\�� EXW� HVVHQWLDO� SV\FKRPHWULF� SDUDPH�
WHUV�RI�WKH�6,36�PHWKRGRORJ\��:H�FRQVLGHU
WKH� DERYH� SDUDPHWHUV� WR� EH� SUHOLPLQDU\�
VLQFH�ZH�SUHVXSSRVH�WKHLU�FRQILUPDWLRQ�RQ
D� ODUJHU�DQG�VRFLR�GHPRJUDSKLFDOO\�ELJJHU
DQG�PRUH�GLYHUVLILHG�VDPSOH�RI�WKH�UHVSRQ�
GHQWV�

7KH�IDFWRU�DQDO\VLV�RI�WKH�UHVXOWV�REWDLQHG
HQDEOHG�XV�WR�UHYLVH�WKH�RULJLQDO�IRXU�IDFWRU
FRQFHSW� �%DXPJDUWQHU��)UDQNRYVNÞ�������
DQG�FRQILUPHG�WKH�H[LVWHQFH�RI�WKH�LQWHUQDO
VWUXFWXUH�RI� WKH�GHVFULEHG�IRUPV�RI�EHKDY�
LRU�� ZLWKLQ� WKH� IUDPHZRUN� RI� ZKLFK� ZH
PD\�GHILQH�WZR�IDFWRUV��7DEOH����)LJXUH����
$V� WR� WKHLU� FRQWHQW�� WKH� IDFWRUV� VSHFLILHG

PD\�EH�GHILQHG�DV�IROORZV�
)�� �� VRFLDOO\� QHJDWLYH� VROXWLRQ� �� WKH� UH�

VSRQGHQWV�VFRULQJ�KLJK�LQ�WKH�DERYH�IDFWRU
SUHIHU�D�QHJDWLYH�HPRWLRQDO�UHVSRQVH�WR�WKH
VLWXDWLRQ��EHFRPH�DQJU\�DW�WKH�SHUVRQ�FRQ�
FHUQHG�� VKDOO� QRW� JUHHW� KLP�KHU� ILUVW� WKH
QH[W� WLPH� RU� VKDOO� SUHWHQG� QRW� WR� VHH
KLP�KHU�RU�VKDOO�QRW�UHWXUQ�WKH�JUHHWLQJ�
)�� �� VRFLDOO\� SRVLWLYH� VROXWLRQ� �� WKH� UH�

VSRQGHQWV�VFRULQJ�KLJK�LQ�WKH�DERYH�IDFWRU
VKDOO�QRW�OHDYH�WKH�VLWXDWLRQ�XQQRWLFHG��WKH\
VKDOO� FRQWDFW� WKH� SHUVRQ� FRQFHUQHG� RQFH
DJDLQ� E\� UHSHDWLQJ� WKHLU� JUHHWLQJ� RU� WKH\
ZRXOG�ILQG�RXW�GLUHFWO\�IURP�WKH�SHUVRQ�WKH
UHDVRQV�IRU�KLV�KHU�QRW�KDYLQJ�UHWXUQHG�WKH
JUHHWLQJ�
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7DEOH����)DFWRU�VWUXFWXUH�RI�WKH�6,36�PHWKRGRORJ\
,WHPV )� )�

,�VKDOO�QRW�WDNH�DQ\�QRWLFH�RI�WKLV�DQG�VKDOO�FRQWLQXH�RQ�P\
ZD\

������

,�VKDOO�VWRS��WXUQ�DZD\�IURP�KLP�KHU��EXW�ZLOO�QRW�VD\�DQ\�
WKLQJ
,�VKDOO�JUHHW�KLP�KHU�RQFH�DJDLQ ������ ������
,�VKDOO�VWRS�KLP�KHU�DQG�DVN�ZKDW�LV�ZURQJ ������
,�VKDOO�QRW�WHOO�DERXW�LW�WR�DQ\RQH
,�VKDOO�WHOO�LW�WR�D�JRRG�IULHQG�RI�PLQH
,�VKDOO�FRPSODLQ�DERXW�KLP�KHU�WR�RXU�FRPPRQ�DFTXDLQ�
WDQFHV

������

,�VKDOO�QRW�JUHHW�KLP�KHU�DV�WKH�ILUVW�WKH�QH[W�WLPH ������
,�VKDOO�JUHHW�KLP�KHU�WKH�QH[W�WLPH�DJDLQ�DV�WKH�ILUVW�RQH ������
,W�VKDOO�QRW�VSRLO�P\�PRRG

7DEOH�FRQWLQXHV
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7DEOH����FRQWLQXHG�
,WHPV )� )�

,�VKDOO�JHW�DQJU\�DERXW�KLP�KHU ������
,I�,�PHHW�KLP�KHU�DJDLQ��,�VKDOO�SUHWHQG�QRW�WR�VHH�KLP�KHU ������
,�VKDOO�DVN�RXU�DFTXDLQWDQFHV�ZKDW�WKH�PDWWHU�LV�ZLWK
KLP�KHU

������

,�VKDOO�VSHFXODWH�RQ�ZKDW�PD\�KDYH�KDSSHQHG�WR�KLP�KHU ������
,�VKDOO�IHHO�IRROLVK ������
,�VKDOO�DVN�KLP�KHU�LQ�D�ORXG�YRLFH�ZKHWKHU�KH�VKH�GRHV�QRW
VHH�PH

������

:KHQ�,�PHHW�KLP�KHU�WKH�QH[W�WLPH��,�VKDOO�QRW�UHWXUQ
KLV�KHU�JUHHWLQJ

������

,�VKDOO�PXVH�RQ�ZKHWKHU�,�KDG�KXUW�KLP�KHU ������
(LJHQYDOXH ����� �����
��WRWDO�YDULDQFH ���� ����

)LJXUH����)DFWRU�DQDO\VLV�RI�WKH�6,36�PHWKRGRORJ\��VFUHH�SORW�
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,QWHUQDO�FRQVLVWHQF\�RI� LQGLYLGXDO�IDFWRUV
DV�DQ�LQGLFDWRU�RI�UHOLDELOLW\�RI�WKH�PHWKRG�
RORJ\�KDV�EHHQ�GHWHUPLQHG�E\�WKH�FDOFXOD�
WLRQ� RI� WKH� &URQEDFK
V� DOSKD� FRHIILFLHQW
�7DEOH����

7KH� GHWHFWHG� YDOXHV� RI� WKH� &URQEDFK
V
DOSKD� FRHIILFLHQW� WHVWLI\� WR� WKH� IDFW� WKDW
LQWHUQDO�FRQVLVWHQF\�RI�WKH�LWHPV�VDWXUDWLQJ
VSHFLILHG�IDFWRUV�LV�ZLWKLQ�WKH�DFFHSWDELOLW\
VFDOH�� +RZHYHU�� JHQHUDWLQJ� RWKHU� LWHPV�
ZKLFK� ZRXOG� EHWWHU� UHSUHVHQW� WKH� HQWLUH
VFDOH� RI� LQGLYLGXDO� IDFWRUV��PD\� VWLOO� UHLQ�
IRUFH�WKH�DERYH�LQGLFDWRU�
7KH�SURSRVHG�VWUXFWXUH�RI�WKH�6,36�PHWK�

RGRORJ\� IDFWRUV� GHILQHG� LV� DOVR� VXSSRUWHG
E\� WKH� YDOXHV� FDOFXODWHG� IURP� LQWHU�
FRUUHODWLRQ� FRHIILFLHQWV� DPRQJ� LQGLYLGXDO
IDFWRUV�� DV� ZHOO� DV� E\� WKH� FRUUHODWLRQ� RI
WKRVH�IDFWRUV�ZLWK�WKH�UHVXOWLQJ�VFRUH�LQ�WKH
PHWKRGRORJ\�� ZKLFK�� KRZHYHU�� KDV� EHHQ
REWDLQHG� RQ� WKH� EDVLV� RI� VLWXDWLRQDO�
EHKDYLRUDO� DSSURDFK� DV� WKH� GLIIHUHQFH� EH�
WZHHQ� WKH� VRFLDOO\� SRVLWLYH� DQG� VRFLDOO\
QHJDWLYH�VROXWLRQV��7DEOH�����7KH�LQGLFDWRU
RI� WKH� RYHUDOO� VFRUH� UHSUHVHQWV� D� YLHZ� RQ
VRFLDO� LQWHOOLJHQFH� DV� D� SHUIRUPDQFH� SD�
UDPHWHU��HYHQ� WKRXJK�ZH�PD\�UDWKHU�FKDU�
DFWHUL]H�WKH�RULJLQDO�DSSURDFK�DV�SHUVRQDO�

7KH�YDOLGLW\�RI�WKH�SUHVHQWHG�6,36�PHWK�
RGRORJ\� KDV� EHHQ� GHWHFWHG� LQ� UHODWLRQ� WR
WKH�7URPVR�VRFLDO� LQWHOOLJHQFH�VFDOH�PHWK�
RGRORJ\� �� 76,6� �6LOYHUD�� 0DUWLQXVVHQ�
'DKO�� ������� &RPSDULVRQ� RI� WKH� UHVXOWV
REWDLQHG� E\� WKLV� TXHVWLRQQDLUH� DQG� WKH
6,36�PHWKRGRORJ\� KDV� EURXJKW� DORQJ� VLJ�
QLILFDQW�SLHFHV�RI�NQRZOHGJH�IRU�FHUWLI\LQJ
WKH� FRQWHQWXDO� YDOLGLW\� DQG� YHULILFDWLRQ� RI
WKH� PHWKRGRORJ\� EHLQJ� FXUUHQWO\� GHYHO�
RSHG��7DEOH����
7KH�76,6�PHWKRGRORJ\�FRQWDLQV����VHOI�

HYDOXDWLRQ� LWHPV� WR�ZKLFK� WKH� UHVSRQGHQWV
DQVZHU�RQ�D���SRLQW�VFDOH������WKLV�GHILQHV
PH� YHU\� SRRUO\�� �� �� WKLV� GHILQHV�PH� YHU\
ZHOO�� DQG� HQDEOHV� WKHP� WR� VSHFLI\� �� IDF�
WRUV�� 63� �� SURFHVVLQJ� WKH� VRFLDO� LQIRUPD�
WLRQ��66���VRFLDO�FRPSHWHQFHV��6$���VRFLDO
DZDUHQHVV�
,QWHUQDO�YDOLGLW\�RI� WKRVH�IDFWRUV� LV�JLYHQ

DV� � IROORZV�� �63� ��� ������� �66� ��� ������ �DQG
6$� �� ����� �6LOYHUD�� 0DUWLQXVVHQ�� 'DKO�
������
7KH� UHODWLRQVKLS� EHWZHHQ� WKH� IDFWRU� VR�

FLDOO\� SRVLWLYH� VROXWLRQ� RI� WKH� 6,36� TXHV�
WLRQQDLUH�DQG�WKH�VFDOH�RI�VRFLDO�DZDUHQHVV
RI� WKH�76,6�PHWKRGRORJ\�KDV�EHHQ�VKRZQ
TXLWH� FOHDUO\� ��������� 7KH� DERYH� ILQGLQJ
PHDQV� WKDW� WKH� LQFOLQDWLRQ� WRZDUG� VRFLDOO\
SRVLWLYH� �FRQVWUXFWLYH�� VROXWLRQ� RI� WKH� VR�
FLDO�VLWXDWLRQ�LV�UHODWHG�WR�WKH�KLJKHU�GHJUHH
RI� VRFLDO� DZDUHQHVV�� 3RODUL]DWLRQ� RI� WKH
UHPDLQLQJ�FRUUHODWLRQV��HYHQ�WKRXJK�VWDWLV�
WLFDOO\� LQVLJQLILFDQW�� VXSSRUWV� WKH� YDOLGLW\
RI�WKH�PHWKRGRORJ\�FXUUHQWO\�EHLQJ�GHYHO�
RSHG��SRVLWLYH�UHODWLRQV�EHWZHHQ�WKH�VRFLDO�
O\�QHJDWLYH�VROXWLRQ�DQG�WKH�ORZHU�OHYHO�RI
SURFHVVLQJ� WKH� VRFLDO� LQIRUPDWLRQ� DQG� VR�
FLDO�FRPSHWHQFHV��
6WDWLVWLFDOO\� VLJQLILFDQW� LV� DOVR� WKH� UHVXOW

RI�WKH�RYHUDOO�VFRUH�RI�WKH�6,36�PHWKRGROR�
J\� �WKH� GLIIHUHQFH� EHWZHHQ� WKH� VRFLDOO\
SRVLWLYH� DQG� WKH� VRFLDOO\� QHJDWLYH� VROX�
WLRQV�� DQG� WKH� YDOXH� RI� VRFLDO� DZDUHQHVV�
7KLV�PHDQV� WKDW� WKH�KLJKHU� OHYHO� RI� VRFLDO
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DZDUHQHVV� UHODWHV� WR� WKH� SUHYDOHQFH� RI
VRFLDOO\� SRVLWLYH� VROXWLRQV� RYHU� WKH� QHJD�
WLYH�VROXWLRQV�
7KH� ILQGLQJV� SUHVHQWHG� VXSSRUW� WKH� IDFW

WKDW� WKH� 6,36� PHWKRGRORJ\� VWDQGV� FORVHVW
WR�WKH�VFDOH�RI�VRFLDO�DZDUHQHVV�RI�WKH�76,6
PHWKRGRORJ\�� ZKLFK� LQ� UHODWLRQ� WR� WKH
FRQWHQW� RI� VROYLQJ� WKH� VRFLDO� VLWXDWLRQ� DS�
SHDUV�SUHWW\�ORJLFDO�

&21&/86,21
$Q� LQWHUSUHWDWLRQ�RI� WKH� UHVXOWV�REWDLQHG�

DOVR� FRPSULVLQJ� WKH� VL]H� RI� WKH� UHVHDUFK
VDPSOH�LQYROYHG�LQ�WKH�GHYHORSPHQW�RI�WKH
6,36�PHWKRGRORJ\�� SHUPLWV� FHUWDLQ� SDUWLDO
JHQHUDOL]DWLRQV�WR�EH�PDGH�
,W� LV� DVVXPHG� WKDW� WKH� XVH� RI� WKH

EHKDYLRUDO�VLWXDWLRQDO� DSSURDFK� WR� WKH
VWXG\� RI� VRFLDO� LQWHOOLJHQFH� LV� DW� OHDVW� DV
SURGXFWLYH�DV�DUH� WKH�FRJQLWLYH�RU� WKH�GLV�
SRVLWLRQDO�DSSURDFKHV�
,QFOXVLRQ� RI� WKH� VWUXFWXUDO� DSSURDFK� LQ

UHODWLRQ� WR� WKH� SUREOHP� VWXGLHG� LV� FRQVLG�
HUHG�WR�EH�RQH�RI�WKH�PRVW�LPSRUWDQW�SRLQWV
RI� GHSDUWXUH� WR� LWV� WKHRUHWLFDO� GHILQLWLRQ�
EXW�DOVR� LQ� UHODWLRQ� WR� WKH�PHWKRGRORJ\�RI
WRRO� FRQVWUXFWLRQ� IRU� PHDVXULQJ� DWWULEXWHV
RI�VRFLDO�LQWHOOLJHQFH�
7KH� TXDOLW\� RI� VRFLDO� LQWHOOLJHQFH� FDQQRW

EH� WKRXJKW� RI� XQLTXHO\� DW� D� JHQHUDOL]HG
OHYHO�� 4XLWH� WKH� FRQWUDU\�� LW� LV� LQGLVSHQV�
DEOH� WR� WDNH� LQWR� DFFRXQW� WKH� YDULRXV
VWUXFWXUDO�VLWXDWLRQDO� HOHPHQWV� ZLWKLQ� WKH
FRQWH[W�RI�VRFLDO�LQWHOOLJHQFH�

,Q� NHHSLQJ� ZLWK� WKLV� OLQH� RI� WKRXJKW�� LW
ZLOO� EH� DEVROXWHO\� QHFHVVDU\� WR� FRQVLGHU
WKH�PHDQLQJIXO�PHDVXUH�RI�JHQHUDOL]LQJ�WKH
FRQFOXVLRQV� DQG� SUHGLFWLRQV� LQ� UHODWLRQ� WR
WKH� YDULRXV� LQWHUSHUVRQDO� VLWXDWLRQV� RU
W\SHV�RI�VXFK�VLWXDWLRQV�
7KH�SV\FKRPHWULF� LQGLFDWRUV�RI� WKH�6,36

PHWKRGRORJ\� DV� DOVR� WKH� UHVXOWV� RI� WKH
YDOLGDWLRQ�VWXG\�VXSSRUW�WKH�IDFW�WKDW�LW�FDQ
EH�WDNHQ�DV�D�VXLWDEOH�VWDUWLQJ�SRLQW�IRU�WKH
FRQVWUXFWLRQ� RI� D� GLDJQRVWLF� WRRO� IRU�PHD�
VXULQJ�VRFLDO�LQWHOOLJHQFH�
5HFHLYHG�6HSWHPEHU��������
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,QWHOOLJHQFH�� KWWS���LVW�VRFUDWHV�EHUNHOH\�HGX�a
NLKOVWUP�VRFLDOBLQWHOOLJHQFH�KWP
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7�,��� ������7KH�7URPVR�6RFLDO� ,QWHOOLJHQFH�6FDOH�� D
VHOI�UHSRUW�PHDVXUH�RI� VRFLDO� LQWHOOLJHQFH��6FDQGLQD�
YLDQ�-RXUQDO�RI�3V\FKRORJ\��������������
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64�WHVW�� 6RFLDO� 4XRWLHQW� 7HVW�� KWWS���ZZZ�RX�QO�
RSHQ�ZSR�SV\�$&SUHVHQWDWLHV�6TWHVW�SSW
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6ÛKUQ��9�SUÎVSHYNX�SUH]HQWXMHPH�]LVWHQLD��NWRUÊ�VPH�]ÎVNDOL�SRX�LWÎP�GRWD]QÎND�5,36��5LH{HQLH
LQWHUSHUVRQÂOQ\FK� SUREOÊPRYÞFK� VLWXÂFLÎ��� 3UL� MHKR� NRQFLSRYDQÎ� VPH� Y\FKÂG]DOL� ]� XSODWQHQLD
VLWXDÉQÊKR�SUÎVWXSX��SULÉRP�DNFHQWRYDQÞ�ERO�DVSHNW�VSUÂYDQLD�YR�Y\PHG]HQHM�VLWXÂFLL��$QDOÞ]D
]ÎVNDQÞFK� ÛGDMRY� MH� ]DPHUDQÂ� QD� FKDUDNWHUL]RYDQLH� SUHGEH�QÞFK�� DOH� SRGVWDWQÞFK� SV\FKRPH�
WULFNÞFK�SDUDPHWURY�PHWRGLN\�5,36��9ÞVNXP�ERO�UHDOL]RYDQÞ�QD�Y]RUNH�����UHVSRQGHQWRY����
PX�RY� D� ��� �LHQ�� V� SULHPHUQÞP� YHNRP� ����� URNRY�� )DNWRURYÂ� DQDOÞ]D� ]ÎVNDQÞFK� YÞVOHGNRY
XPR�QLOD�UHYLGRYD~�SÕYRGQÛ�{WYRUIDNWRURYÛ�NRQFHSFLX�D�SRWYUGLOD�H[LVWHQFLX�YQÛWRUQHM�{WUXNWÛU\
SRSÎVDQÞFK�IRULHP�VSUÂYDQLD��Y�UÂPFL�NWRUHM�PÕ�HPH�Y\PHG]L~�GYD�IDNWRU\��VRFLÂOQH�QHJDWÎYQH
ULH{HQLH�D�VRFLÂOQH�SR]LWÎYQH�ULH{HQLH��3V\FKRPHWULFNÊ�XND]RYDWHOH�PHWRGLN\�5,36�DNR�DM�YÞVOHG�
N\�YDOLGL]DÉQHM�{WÛGLH�VYHGÉLD�R�WRP���H�MX�PÕ�HPH�SRYD�RYD~�]D�YKRGQÊ�YÞFKRGLVNR�NRQ{WUXN�
FLH�GLDJQRVWLFNÊKR�QÂVWURMD�PHUDQLD�VRFLÂOQHM�LQWHOLJHQFLH�


