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$OPRVW� D� FHQWXU\� KDV� SDVVHG� VLQFH� WKH

ILUVW�H[SOLFLW�XVH�RI�WKH�WHUP��VRFLDO�LQWHOOL�
JHQFH���7KH�GHOLPLWDWLRQV�RI� VRFLDO� LQWHOOL�
JHQFH�GLIIHU� LQ� VHYHUDO�DVSHFWV�� VRPHWLPHV
WKH\� HYHQ� FRQWUDGLFW� RQH� DQRWKHU�� 7KDW� LV
WKH� UHDVRQ� ZK\� LW� LV� VR� GLIILFXOW� WR� VWXG\
DQG�XQGHUVWDQG�WKH�LVVXH��9HUQRQ��LQ�.LKO�
VWURP�� &DQWRU�� ������ SURYLGHG� WKH� GHILQL�
WLRQ� RI� VRFLDO� LQWHOOLJHQFH� DV� WKH� SHUVRQ
V
�DELOLW\�WR�JHW�DORQJ�ZLWK�SHRSOH�LQ�JHQHUDO�
VRFLDO�WHFKQLTXH�RI�HDVH�LQ�VRFLHW\��NQRZO�
HGJH� RI� VRFLDO� PDWWHUV�� VXVFHSWLELOLW\� WR
VWLPXOL�IURP�RWKHU�PHPEHUV�RI�D�JURXS��DV
ZHOO� DV� LQVLJKW� LQWR� WKH� WHPSRUDU\� PRRGV
RU� XQGHUO\LQJ� SHUVRQDOLW\� WUDLWV� RI� VWUDQ�
JHUV��
$� FRPPRQ� DWWULEXWH� LV� WKH� SHUFHSWLRQ� RI

VRFLDO� LQWHOOLJHQFH�DV� WKH�DELOLW\� WR�EHKDYH
LQ� D� FHUWDLQ� ZD\� LQ� VRFLDO� LQWHUDFWLRQV
EDVHG�RQ�WKH�DZDUHQHVV�DQG�WKH�HYDOXDWLRQ

RI� FHUWDLQ� DVSHFWV� RI� WKH� VLWXDWLRQ�� :KHQ
ZH� WDNH� LQWR� DFFRXQW� LQWHOOLJHQFH�� WKLV
EHKDYLRU�VKRXOG�EH�HIIHFWLYH��DQG�ZKHQ�ZH
WDON�DERXW�VRFLDO�LQWHOOLJHQFH�WKLV�EHKDYLRU
VKRXOG�EH�HIIHFWLYH�LQ�VROYLQJ�VLWXDWLRQV�RI
LQWHUDFWLRQ� EHWZHHQ� DQ� LQGLYLGXDO� DQG
RWKHU� SHRSOH�� 7KH� GHOLPLWDWLRQ� RI� VRFLDO
FRPSHWHQFH� VHHPV� UHOHYDQW�� DV� ZHOO�� 5�-�
6FKQHLGHU�� 3�/�� $FNHUPDQ� DQG� 5�� .DQIHU
������� SS�� ����� GHILQH� VRFLDO� FRPSHWHQFH
DV��VRFLDOO\�HIIHFWLYH�EHKDYLRU�DQG�LWV�FRJ�
QLWLYH�� DIIHFWLYH� DQG� FRQDWLYH� DQWHFHGHQWV�
6RFLDOO\�HIIHFWLYH�EHKDYLRU�LV�EHKDYLRU�WKDW
LV� LQVWUXPHQWDO� LQ� KHOSLQJ� SHRSOH� DFKLHYH
SHUVRQDO�JRDOV�WKDW�DUH�VRFLDO�LQ�QDWXUH��
7KH�SULPDU\�JRDO�RI�RXU� UHVHDUFK�ZDV� WR

YHULI\�ZKHWKHU� WKH� VHOHFWHG� VLWXDWLRQV� DQG
WKH� REVHUYHG� DVSHFWV� RI� EHKDYLRU� FRUUH�
VSRQG� ZLWK� WKH� PHWKRGV� DOUHDG\� XVHG� IRU
PHDVXULQJ� VRFLDO� LQWHOOLJHQFH�� :H� ZHUH
DOVR� LQWHUHVWHG� LQ� WKH� GLIIHUHQFHV� LQ� WKH
OHYHO� RI� VRFLDO� LQWHOOLJHQFH� DFFRUGLQJ� WR
YDULRXV�SHUVRQDOLW\�WUDLWV�
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,QVWLWXWH�RI�6RFLDO�6FLHQFHV��6ORYDN�$FDGHP\�RI�6FLHQFHV

.DUSDWVNÂ�����������.R{LFH��6ORYDN�5HSXEOLF
(�PDLO��YDVLORYD#VDVNH�VN

$EVWUDFW��7KHUH� DUH�PDQ\� GLIIHUHQW� YLHZV� RI� VRFLDO� LQWHOOLJHQFH� DQG� WKDW� LV� RQH� UHDVRQ� IRU� WKH
GLIILFXOW\�RI� LWV� H[SODQDWLRQ�DQG� UHVHDUFK��:H�KDYH� VHOHFWHG� VHYHUDO� LQWHUSHUVRQDO� VLWXDWLRQV�GL�
YLGHG�LQWR�WZR�W\SHV���$��UHVSRQGHQWV�ZHUH�DFWLYH��DQG��%��UHVSRQGHQWV�ZHUH�UHVSRQGLQJ�WR�WKH
VLWXDWLRQ��:H� KDYH� GHVLJQHG� WKH� SHQ�DQG�SHQFLO� PHWKRG� WR�PHDVXUH� FRJQLWLYH�� HPRWLRQDO�� DQG
FRQDWLYH�DVSHFWV�RI�UHVSRQGHQWV
�EHKDYLRU��7KH�UHVHDUFK�VDPSOH�FRQVLVWHG�RI�����XQLYHUVLW\�VWX�
GHQWV�� &RPSDULQJ� VRFLDO� LQWHOOLJHQFH� PHDVXUHG� WKURXJK� VROYLQJ� LQWHUSHUVRQDO� VLWXDWLRQV� ZLWK
VRPH�RI�LQWHUSHUVRQDO�WUDLWV��VHOI�LPDJH��DQG�VRFLDO�LQWHOOLJHQFH�PHDVXUHG�E\�RWKHU�PHWKRGV�FRQ�
ILUPHG�VRPH�RI�RXU�K\SRWKHVHV�
.H\�ZRUGV��VRFLDO�LQWHOOLJHQFH��LQWHUSHUVRQDO�VLWXDWLRQV��LQWHUSHUVRQDO�WUDLWV



0(7+2'
6DPSOH
7KH� UHVHDUFK� VDPSOH� FRQVLVWHG� RI� ���

XQLYHUVLW\� VWXGHQWV� ���� PDOHV� DQG� ��� IH�
PDOHV��DJHG�IURP����WR����\HDUV��PHDQ�DJH
ZDV������\HDUV�
0HDVXUHV
���5,6� ��6ROYLQJ� ,QWHUSHUVRQDO�6LWXDWLRQV

�9ÞURVW��9DVL�RYÂ��������
7KH� TXHVWLRQQDLUH� LV� GLYLGHG� LQWR� WZR

SDUWV�� �$�� ��� VLWXDWLRQV� LQ� ZKLFK� UHVSRQ�
GHQW�LV��DFWLYH���KH�VKH�LQLWLDWHV�WKH�DFWLRQ�
�%�� WKH� VDPH� VLWXDWLRQV� DV� LQ� �$���EXW� UH�
YHUVHG�� DQG� WKH� UHVSRQGHQW� LV� �SDVVLYH��
KH�VKH� UHVSRQGV� WR� WKH� DFWLRQ� RI� DQRWKHU
SHUVRQ�
(DFK� VLWXDWLRQ� KDV� D� ��SRLQW� /LNHUW�W\SH

VFDOH�WR�HYDOXDWH�ZKHWKHU�WKH�UHVROXWLRQ�RI
D� VLWXDWLRQ� LV� D�� UHDVRQDEOH� �FRJQLWLYH� DV�
SHFW���E��DJUHHDEOH��HPRWLRQDO�DVSHFW���DQG
F�� ZKHWKHU� UHVSRQGHQW� ZRXOG� EHKDYH� WKLV
ZD\��FRQDWLYH�DVSHFW��
7KH�VLWXDWLRQV�ZHUH�VHOHFWHG�VR� WKDW� WKH\

UHSUHVHQWHG�SDUWLFXODU�DQWHFHGHQWV�RI�VRFLDO
LQWHOOLJHQFH�� H�J�� HPSDWK\�� 0DFKLDYHOOLDQ

LQWHOOLJHQFH�� IOH[LELOLW\�� VHQVH� RI� KXPRU�
�GUDPDWLF� DUW��� HDVH� LQ� VRFLDO� VLWXDWLRQV�
UHVROXWLRQ��HWF���DQG�WKH\�SURYLGH�DQ�RSSRU�
WXQLW\� WR� EHKDYH� LQ� D� VRFLDOO\� LQWHOOLJHQW
ZD\�
����6(/)��9ÞURVW��������
��� ,$6�5� ,QWHUSHUVRQDO� $GMHFWLYH� 6FDOH�

VKRUW� YHUVLRQ� �:LJJLQV��7UDSQHOO��3KLOOLSV�
������
��� 76,6� �� 7URPVR� 6RFLDO� ,QWHOOLJHQFH

6FDOH��6LOYHUD��0DUWLQXVVHQ��'DKO��������
��� 67$7� �� 6WHUQEHUJ� 7ULDUFKLF� $ELOLWLHV

7HVW�� � VXEWHVW� �1R�� ��� ��6WHUQEHUJ� �HW� � DO��
������
��� 60� �� 6HOI� 0RQLWRULQJ� 6FDOH�� VKRUW

YHUVLRQ��6Q\GHU��������
5(68/76

7DEOH���JLYHV�WKH�HYLGHQFH�WKDW�WKHUH�LV�D
UHODWLRQ� EHWZHHQ� WKH� PHDQ� VFRUH� DQG� WKH
VLWXDWLRQV� RI� SDUW� �$�� DQG� EHWZHHQ� WKH
PHDQ� VFRUH� DQG� SDUW� �%�� VLWXDWLRQV�� ,QWHU�
FRUUHODWLRQV� DUH� VWDWLVWLFDOO\� VLJQLILFDQW�
3RVLWLYH�FRUUHODWLRQV�EHWZHHQ�WKH�VLWXDWLRQV
�$�� ZKHUH� WKH� UHVSRQGHQW� LV� DFWLYH� DQG
VLWXDWLRQV� �%�� ZKHUH� KH�VKH� LV� SDVVLYH
LQGLFDWH��WKDW��LQGLYLGXDOV��KDYH�WKH�WHQGHQ�
F\� WR� EHKDYH� VLPLODUO\� LQ� ERWK� W\SHV� RI
VLWXDWLRQV�� 7KH� KLJKHVW� FRQVLVWHQF\� ZDV
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7DEOH����&RUUHODWLRQV�DPRQJ�LQGLYLGXDO�DVSHFWV�RI�PHDVXUH�5,6���6ROYLQJ�,QWHUSHUVRQDO
6LWXDWLRQV
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.�$�%���FRJQLWLYH�DVSHFW�LQ�VLWXDWLRQV�$�%��(�$�%���HPRWLRQDO�DVSHFW�LQ�VLWXDWLRQV�$�%�
%�$�%���FRQDWLYH�DVSHFW�LQ�VLWXDWLRQV�$�%��$���RYHUDOO�VFRUH�LQ�VLWXDWLRQV�$��%���RYHUDOO
VFRUH�LQ�VLWXDWLRQV�%��5,6���RYHUDOO�VFRUH�LQ�6ROYLQJ�,QWHUSHUVRQDO�6LWXDWLRQV



DFKLHYHG� LQ� WKH� EHKDYLRUDO� DVSHFW� DQG� WKH
ORZHVW�LQ�WKH�HPRWLRQDO�DVSHFW�RI�VLWXDWLRQV
�$��DQG��%��
6XEMHFWV� ZLWK� KLJKHU� OHYHO� RI� VHOI�

PRQLWRULQJ��VHQVLWLYH� WR�VLWXDWLRQDO�VWLPXOL
ZKLFK� LQGLFDWH� DSSURSULDWHQHVV� RU� LQDS�
SURSULDWHQHVV� RI� DQ� H[SUHVVLRQ�� VFRUHG

VLJQLILFDQWO\�ORZHU�LQ�VROYLQJ�LQWHUSHUVRQDO
VLWXDWLRQV��$���7KDW� LV�� WKH\�DFWHG�VRFLDOO\
OHVV� LQWHOOLJHQWO\� LQ� VLWXDWLRQV� ZKHUH� WKH\
LQLWLDWHG� WKH� DFWLRQ� WKDQ� UHVSRQGHQWV� ZLWK
ORZHU� OHYHO� RI� VHOI�PRQLWRULQJ� �VHOI�
H[SUHVVLRQ�FRQWUROOHG�E\�DIIHFWLYH�VWDWHV�RI
DQ�LQGLYLGXDO���)LJXUH�����

678',$�36<&+2/2*,&$������������� ���

)LJXUH� ��� 'LIIHUHQFHV� LQ� 6ROYLQJ� ,QWHUSHUVRQDO� 6LWXDWLRQV� EHWZHHQ� UHVSRQGHQWV� ZLWK
ORZHU�DQG�KLJKHU�OHYHO�RI�6HOI�PRQLWRULQJ
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�$ FWRU��  �5HD FWRU�

' LIIHUHQFHV �LQ�5 ,6 �DFRRUG LQJ�WR �60

/RZ H U�OH YH O �60 +LJKH U�OH YH O �60
 

 

)LJXUH� ��� 'LIIHUHQFHV� LQ� 6ROYLQJ� ,QWHUSHUVRQDO� 6LWXDWLRQV� DPRQJ� JURXSV� ZLWK� ORZHU�
PHGLXP��DQG�KLJKHU�OHYHO�RI�GRPLQDQW�EHKDYLRU
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'LIIHUHQFHV�LQ�5 ,6 �DFFRUG LQJ �WR �,$6���GRP LQDQ W

/RZ H U�3$ 0 HGLXP �3$ +LJK H U�3$
 

 



7KH� UHVXOWV� REWDLQHG� IURP� VXEMHFWV� GL�
YLGHG� LQWR���JURXSV�DFFRUGLQJ� WR� LQWHUSHU�
VRQDO� WUDLWV� DUH� SUHVHQWHG� LQ� )LJXUHV� ��� ��
DQG� ��� 7KH� GLIIHUHQFHV� LQ� VRFLDO� LQWHOOL�
JHQFH� DPRQJ� WKH� JURXSV� ZHUH� VLJQLILFDQW
LQ� � WUDLWV�� �GRPLQDQW� ��3$��� �ZDUP� ��/0��
DQG� H[WUDYHUWHG� �12��� WKH� GLIIHUHQFH� ZDV
VLJQLILFDQW� LQ� VLWXDWLRQV� �$�� LQ� DOO� FDVHV�
6XEMHFWV� ZLWK� KLJKHU� OHYHO� RI� GRPLQDQW�

ZDUP�� DQG� H[WUDYHUWHG� EHKDYLRU� LQ� VRFLDO
VLWXDWLRQV� VFRUHG� VLJQLILFDQWO\� KLJKHU� LQ
VROYLQJ� �LQWHUSHUVRQDO� �VLWXDWLRQV�� �7KDW� LV�
WKH\� DUH�� DFFRUGLQJ� WR� RXU� K\SRWKHVLV�
VRFLDOO\��PRUH��LQWHOOLJHQW��WKDQ��WKRVH�ZLWK
DQ�RSSRVLWH�WHQGHQF\�RI�EHKDYLRU��7KH�GLI�
IHUHQFHV� LQ�RFWDQWV�FDOFXODWLQJ� �%&��� VWULFW
�'(��� LQWURYHUWHG� �)*��� VXEPLVVLYH� �+,�
DQG��PRGHVW���-.���ZHUH��QRW��VLJQLILFDQW�
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)LJXUH� ��� 'LIIHUHQFHV� LQ� 6ROYLQJ� ,QWHUSHUVRQDO� 6LWXDWLRQV� DPRQJ� JURXSV� ZLWK� ORZHU�
PHGLXP��DQG�KLJKHU�OHYHO�RI�ZDUP�EHKDYLRU
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$FWRU�  5H DF WR U

' LIIHUHQFHV�LQ �5 ,6 �DFFRUG LQJ �WR�,$6 ���Z DUP

/RZ H U�/0 0 H GLXP �/0 + LJK H U�/0
 

 

)LJXUH� ��� 'LIIHUHQFHV� LQ� 6ROYLQJ� ,QWHUSHUVRQDO� 6LWXDWLRQV� DPRQJ� JURXSV� ZLWK� ORZHU�
PHGLXP��DQG�KLJKHU�OHYHO�RI�H[WURYHUWHG�EHKDYLRU
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' LIIHUHQFHV�LQ �5 ,6 �DFFRUG LQJ �WR �,$6 ���H[ WURYHUWHG

/RZ H U�12 0 H GLXP �12 + LJK H U�12
 

 



:H�GLG�QRW�REWDLQ�DQ\�VLJQLILFDQW�GLIIHU�
HQFHV� LQ� VRFLDO� LQWHOOLJHQFH� EHWZHHQ� PHQ
DQG�ZRPHQ��HLWKHU�
7DEOH� �� VKRZV� WKH� FRUUHODWLRQV� EHWZHHQ

5,6� DQG� RWKHU� PHDVXUHV� RI� VRFLDO� LQWHOOL�
JHQFH�XVHG�E\�RWKHU�UHVHDUFKHUV��:H�KDYH
VHOHFWHG�6WHUQEHUJ�7ULDUFKLF�$ELOLWLHV�7HVW�
DQG� 7URPVR� 6RFLDO� ,QWHOOLJHQFH� 6FDOH� IRU
WKH� FRPSDULVRQ�� 7KHUH� LV� QR� UHODWLRQ� EH�
WZHHQ� VROYLQJ� LQWHUSHUVRQDO� VLWXDWLRQV� DQG
6WHUQEHUJ
V� VXEWHVW� RQ� VROYLQJ� YDULRXV
VLWXDWLRQV�� 7KHUH� LV� D� QHJDWLYH� VLJQLILFDQW
FRUUHODWLRQ� EHWZHHQ� HPRWLRQDO� DVSHFWV� RI
VROYLQJ� LQWHUSHUVRQDO� VLWXDWLRQV� LQ� ZKLFK
WKH� LQGLYLGXDO� UHVSRQGV� WR� RWKHU� SHUVRQ
V
EHKDYLRU� DQG� 6RFLDO� ,QIRUPDWLRQ� 3URFHVV�
LQJ��$�SRVLWLYH� VLJQLILFDQW� FRUUHODWLRQ�ZDV
IRXQG�EHWZHHQ�6RFLDO�6NLOOV�DQG�FRJQLWLYH�
HPRWLRQDO�� DQG� FRQDWLYH� DVSHFWV�RI�5,6� LQ

VLWXDWLRQV� �$�� DQG� ORJLFDOO\�� EHWZHHQ� 6R�
FLDO� 6NLOOV� DQG� RYHUDOO� VFRUH� RI� VLWXDWLRQV
�$��
7KH�UHVXOWV�VKRZQ�LQ�7DEOH���LQGLFDWH�WKDW

WKH� RYHUDOO� VFRUH� RI� WKH� PHDVXUH� 6(/)
FRUUHODWHV� SRVLWLYHO\� ZLWK� LQWHUSHUVRQDO
WUDLWV�� ZDUP� �/0�� DQG� H[WURYHUWHG� �12��
DQG�QHJDWLYHO\�ZLWK�VWULFW��'(��WHQGHQF\�WR
EHKDYH� LQ� VRFLDO� VLWXDWLRQV�� 7KH� DQDO\VLV
GLG� QRW� FRQILUP� WKH� K\SRWKHVLV� DERXW� WKH
GLIIHUHQFHV� LQ� VRFLDO� LQWHOOLJHQFH� EHWZHHQ
LQGLYLGXDOV� ZLWK� PRUH� SRVLWLYH� DQG� PRUH
QHJDWLYH�VHOI�LPDJH�

&200(176
$FFRUGLQJ� WR� WKH� UHVXOWV� RI� WKH� VWXG\�

LQGLYLGXDOV� ZLWK� ORZHU� OHYHO� RI� VHOI�
PRQLWRULQJ�� WKDW� LV�� ZKRVH� H[SUHVVLYH� EH�
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7DEOH����&RUUHODWLRQV�EHWZHHQ�5,6�DQG�WKH�DVSHFWV�RI�VRFLDO�LQWHOOLJHQFH�PHDVXUHG�E\
6WHUQEHUJ�7ULDUFKLF�$ELOLWLHV�7HVW�DQG�7URPVR�6RFLDO�,QWHOOLJHQFH�6FDOH
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56���VROYLQJ�VLWXDWLRQV�VXEWHVW��63���6RFLDO�,QIRUPDWLRQ�3URFHVVLQJ��66���6RFLDO�6NLOOV�
6$���6RFLDO�$ZDUHQHVV
7DEOH����&RUUHODWLRQV�EHWZHHQ�6HOI�LPDJH�DQG�,QWHUSHUVRQDO�WUDLWV
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KDYLRU�LV�FRQWUROOHG�E\�WKHLU�LQQHU�DIIHFWLYH
VWDWHV�� VROYH� LQWHUSHUVRQDO� VLWXDWLRQV� PRUH
HIIHFWLYHO\�WKDQ�WKRVH�ZKR�DUH�VHQVLWLYH�WR
VWLPXOL� IURP� RWKHU� SHRSOH
V� EHKDYLRU�
$QRWKHU�ILQGLQJ�FRQFHUQLQJ�VHOI�UHJXODWLRQ
LV�VHOI�LPDJH��3HRSOH�ZLWK�D�PRUH�SRVLWLYH
VHOI�LPDJH� VHHP� WR� EHKDYH� PRUH� ZDUPO\
DQG� PRUH� H[WUDYHUWHGO\�� DV� ZHOO� DV� OHVV
VWULFWO\� DQG� OHVV� LQWURYHUWHGO\� LQ� VRFLDO
VLWXDWLRQV�
%HWWHU� VFRUHV� LQ� RXU� PHDVXUH� RI� VRFLDO

LQWHOOLJHQFH�ZHUH� REWDLQHG� E\� SHRSOH�ZKR
VHHP� WR� EH� PRUH� GRPLQDQW�� ZDUPHU�� DQG
PRUH� H[WURYHUWHG� LQ� VRFLDO� VLWXDWLRQV�
7KHVH�UHVXOWV�FRUUHVSRQG�ZLWK�WKH�ILQGLQJV
RI�RWKHU�UHVHDUFKHUV��H�J��5�-��6FKQHLGHU�HW
DO��� ZKR� LGHQWLILHG� H[WUDYHUVLRQ�� ZDUPWK
DQG� VRFLDO� LQIOXHQFH� DV� WKH� PRVW� UHOLDEOH
GLPHQVLRQV� RI� VRFLDO� FRPSHWHQFH��:H� DUH
DZDUH�RI�WKH�IDFW�WKDW�ZKHQ�VSHDNLQJ�DERXW
VRFLDO� LQWHOOLJHQFH�� ZH� KDYH� WR� ILQG� WKH
RSWLPDO� GHJUHH� RI� REVHUYHG� GLPHQVLRQV�
:H� DJUHH�ZLWK� 6FKQHLGHU
V� DUJXPHQW� WKDW
PRUH� LV� QRW� QHFHVVDULO\� EHWWHU�� 7KLV� VWDWH�
PHQW� LV� ZHOO� GHPRQVWUDWHG� LQ� DQ� H[DPSOH
WKDW� �H[WUHPH� VRFLDO� LQIOXHQFH� PD\� EH
GRPLQHHULQJ� DQG� H[WUHPH�ZDUPWK�PD\� EH
RYHUO\�WUXVWLQJ�DQG�SHUPLVVLYH���SS�������
2QH� RI� WKH� SOHDVDQW� RXWFRPHV� RI� RXU

VWXG\� LV� WKDW� WKH� PHDVXUH� 5,6� LV� QRW� GLV�
WRUWHG� E\� JHQGHU�� 7KLV� ZDV� DOVR� WKH� DLP
GXULQJ�WKH�SURFHVV�RI�GHVLJQLQJ�DQG�VHOHFW�
LQJ� WKH� VLWXDWLRQV� LQFOXGHG� LQ� WKH�PHWKRG�
$QRWKHU� RI� WKH� SRVLWLYH� RXWFRPHV� LV� WKH
UHODWLRQ� EHWZHHQ� 5,6�� SDUWLFXODUO\� VLWXD�
WLRQV� LQ�ZKLFK� WKH� UHVSRQGHQW�ZDV� DFWLYH�
DQG�6RFLDO�6NLOOV�PHDVXUHG�E\�WKH�7URPVR
6RFLDO� ,QWHOOLJHQFH� 6FDOH�� 7KH� UHODWLRQV
DPRQJ� LQGLYLGXDO� DVSHFWV� RI� WKH� PHWKRG
5,6�DUH� VLJQLILFDQWO\�SRVLWLYH��ZKLFK� LQGL�
FDWHV� WKDW� WKH�PHDVXUH� KDV� WKH� FDSDFLW\� WR
EH�LQWHUQDOO\�FRQVLVWHQW��7KH�VWXG\�GLG�QRW
FRQILUP� DOO� RI� RXU� K\SRWKHVHV� EXW� WKLV

PLJKW� EH� FDXVHG� E\� WKH� GLIIHUHQW� XQGHUO\�
LQJ� FRQFHSWV� RI� VRFLDO� LQWHOOLJHQFH� RI� WKH
PHWKRGV� XVHG� ZKLFK� GR� QRW� FRUUHVSRQG
ZLWK�RQH�DQRWKHU��2I�FRXUVH��IXUWKHU�DQDO\�
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6ÛKUQ��6RFLÂOQD�LQWHOLJHQFLD�MH�GÕOH�LWÞP�DVSHNWRP�FHONRYHM��XGVNHM�LQWHOLJHQFLH��([LVWXMH�PQR�
KR�SRK�DGRY�QD�GDQÛ�WÊPX��SUHWR�MH�YH�PL�]OR�LWÊ�Y\VYHWOL~�D�VNÛPD~�MX��3UH�SRWUHE\�QÂ{KR�YÞVNX�
PX�VPH�Y\EUDOL�QLHNR�NR� LQWHUSHUVRQÂOQ\FK�VLWXÂFLÎ�� UR]GHOHQÞFK�GR�GYRFK�VNXSÎQ��Y� W\SH��$�
EROL�UHVSRQGHQWL�DNWÎYQL��LQLFLRYDOL�VLWXÂFLX��NÞP�Y�W\SH��%��UHVSRQGHQWL�UHDJRYDOL�QD�VLWXÂFLX��QD
VSUÂYDQLH�LQÞFK��XGÎ��9\WYRULOL�VPH�WDN�PHWRGLNX�W\SX�FHUX]D�SDSLHU��NWRUÂ�SRVWLKXMH�NRJQLWÎYQ\�
HPRFLRQÂOQ\� D� NRQDWÎYQ\� DVSHNW� VSUÂYDQLD� UHVSRQGHQWRY�� 9\FKÂG]DOL� VPH� ]� SUHGSRNODGX�� �H
ULH{HQLH�LQWHUSHUVRQÂOQ\FK�VLWXÂFLÎ�MH�MHGQÞP�]�QDMYKRGQHM{ÎFK�LQGLNÂWRURY�VRFLÂOQHM�LQWHOLJHQFLH�
9ÞVNXPQÛ�Y]RUNX�WYRULOR�����XQLYHU]LWQÞFK�{WXGHQWRY��-HGQRWOLYÊ�DVSHNW\�VRFLÂOQHM�LQWHOLJHQFLH�
PHUDQÊ�SRPRFRX�ULH{HQLD�LQWHUSHUVRQÂOQ\FK�VLWXÂFLÎ��VPH�SRURYQÂYDOL�V�QLHNWRUÞPL�ÉUWDPL�LQWHU�
SHUVRQÂOQHKR�VSUÂYDQLD��VHED�REUD]RP�D�VRFLÂOQRX�LQWHOLJHQFLRX�PHUDQRX�LQÞPL�PHWRGLNDPL��


