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5HFHLYHG��-XO\�����������5HYLVHG��$XJXVW�����������$FFHSWHG��$XJXVW��������� 

$EVWUDFW 
,QWHUQDO�DXGLWRUV�SOD\�DQ�LPSRUWDQW�UROH�LQ�WKHLU�RUJDQL]DWLRQ��WR�SUHYHQW��GHWHFW�DQG�FRUUHFW�
YLRODWLRQV��7KLV�VWXG\�DLPHG�WR�REWDLQ�LQIRUPDWLRQ�DQG�HPSLULFDO�HYLGHQFH�RI�WKH�LQIOXHQFH�
RI� RUJDQL]DWLRQDO�� LQGLYLGXDO�� DQG� GHPRJUDSKLF� IDFWRU� WR� WKH� ZKLVWOHEORZLQJ� LQWHQWLRQ�
�UHSRUWLQJ�YLRODWLRQV���7KH�UHVSRQGHQWV� LQ� WKLV�VWXG\�ZHUH���� LQWHUQDO�DXGLWRUV�ZRUNLQJ� LQ�
WKH�)LQDQFLDO�DQG�'HYHORSPHQW�6XSHUYLVRU\�%RDUG��%3.3��(DVW�-DYD�3URYLQFH��7KH�PHWK�
RG�XVHG�LQ�WKLV�UHVHDUFK�ZDV�TXDQWLWDWLYH�PHWKRG�XVLQJ�PXOWLSOH�OLQHDU�UHJUHVVLRQ�DQDO\VLV��
7KH�UHVXOWV�VKRZHG�WKDW�RUJDQL]DWLRQDO��LQGLYLGXDO��DQG�GHPRJUDSKLF�IDFWRUV�VLPXOWDQHRXV�
O\�KDG�D�VLJQLILFDQW�HIIHFW�RQ�WKH�ZKLVWOHEORZLQJ�LQWHQWLRQ��0HDQZKLOH��SDUWLDOO\��WKH�WHVW�UH�
VXOW� LQGLFDWHG� WKDW� WKH� LQGLYLGXDO� IDFWRUV� �RUJDQL]DWLRQDO� FRPPLWPHQW� DQG� SHUVRQDO� FRVW��
DQG�GHPRJUDSKLF�IDFWRUV��HWKQLFLW\�DQG�JHQGHU��KDG�D�VLJQLILFDQW�HIIHFW�RQ�WKH�ZKLVWOHEORZ�
LQJ�LQWHQWLRQ��ZKHUHDV�WKH�RUJDQL]DWLRQDO�IDFWRUV��PDQDJHULDO�VWDWXV��DQG�LQGLYLGXDO�IDFWRUV�
�ORFXV�RI�FRQWURO��KDG�QR�HIIHFW�RQ�WKH�ZKLVWOHEORZLQJ�LQWHQWLRQ� 
 

.H\ZRUGV��PDQDJHULDO�VWDWXV��RUJDQL]DWLRQDO�FRPPLWPHQW��ORFXV�RI�FRQWURO��SHUVRQDO�FRVW��
HWKQLFLW\��JHQGHU��ZKLVWOHEORZLQJ�LQWHQWLRQ�� 

+RZ�WR�FLWH��$3$��WK�VW\OH� 
%HUQDZDWL��<��	�1DSLWXSXOX��*�%����������7KH�(IIHFW�RI�2UJDQL]DWLRQDO��,QGLYLGXDO��DQG�'HPRJUDSKLF�)DFWRUV�

RQ�WKH�:KLVWOHEORZLQJ�,QWHQWLRQ��-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH�����������-��� 
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7KH�LVVXHV�RI�ZKLVWOHEORZLQJ�KDYH�EHHQ�YHU\�SRSXODU�VLQFH�WKH�GLVFRYHU\�RI�WKH�(QURQ�FDVH�
LQYROYLQJ�3XEOLF�$FFRXQWDQW�)LUP��$UWKXU�$QGHUVHQ��(QURQ�PDQLSXODWHG�LQFRPHV�E\�PDUNLQJ�XS�
WKH�LQFRPH�RI�������PLOOLRQ�DQG�VRPH�RI�WKH�LQWHUQDO�DXGLWRUV�LQ�(QURQ¶V�FRPSDQ\�IDLOHG�WR�UHSRUW�
WKH�XQHWKLFDO�EHKDYLRUV�WKDW�HPHUJHG�LQ�WKH�FRPSDQ\�DV�WKH\�ZHUH�DIUDLG�RI�ULVNLQJ�WKHLU�FDUHHUV�
DQG�WKHLU�VDIHW\��6XOLVXWRPR�	�3UDVWLZL��������+RZHYHU��6KHUURQ�:DWVNLQ�� WKH�YLFH�SUHVLGHQW�RI�
(QURQ��EHFDPH�D�ZKLVWOHEORZHU�E\�ZULWLQJ�D� OHWWHU� WR� WKH�'LUHFWRU��.HQQHWK�/D\��PDNLQJ�HYHU\�
WKLQJ�RSHQ��.UHVKDVWXWL�������� 

,Q� ,QGRQHVLD��ZKLVWOHEORZLQJ� FDVHV�KDYH�EHFRPH�SRSXODU�GXH� WR� WKH�QHZV�DERXW�*HQHUDO�
(OHFWLRQ� &RPPLVVLRQ� �.RPLVL� 3HPLOLKDQ� 8PXP�.38�� ZLWK� WKH� ZKLVWOHEORZHU�� QDPHO\� .KDLUL�
DQV\DK��WKH�IRUPHU�DXGLWRU�RI�WKH�6XSUHPH�$XGLW�$JHQF\��%DGDQ�3HPHULNVD�.HXDQJDQ�%3.���+H�
UHSRUWHG� WR� WKH�&RUUXSWLRQ� (UDGLFDWLRQ�&RPPLVVLRQ� �.RPLVL� 3HPEHUDQWDVDQ�.RUXSVL�.3.�� WKDW�
WKH�PHPEHUV�RI�WKH�.38�FRQGXFWHG�D�EULEHU\�WULDO�WR�KLP��)LNDU���������7KH�ULVH�RI�WKH�FDVHV�LQ�
YROYLQJ�DFFRXQWDQWV�DQG�DXGLWRUV�KDV�DIIHFWHG�WKH�DFFRXQWLQJ�DQG�DXGLWLQJ�SROLF\��RQH�RI�ZKLFK�LV�
6DUEDQHV-2[OH\� PDQGDWLQJ� WKDW� WKH� FRPSDQ\
V� DXGLW� FRPPLWWHH� VKRXOG� HVWDEOLVK� SURFHGXUHV� WR�
PDQDJH�LQIRUPDWLRQ�RQ�ZKLVWOHEORZHUV� 

$�JRRG� LQWHUQDO�FRQWURO�V\VWHP�ZLWKLQ�DQ�RUJDQL]DWLRQ�FDQQRW�HQVXUH� WKH�DEVHQFH�RI�PLV�
FRQGXFW�RU�YLRODWLRQV�ZKHQ�WKH�SDUWLHV�ZLWKLQ�WKH�RUJDQL]DWLRQ�GR�QRW�SHUIRUP�WKHLU�GXWLHV�LQ�DF�
FRUGDQFH�ZLWK�WKH�SUHYDLOLQJ�SURFHGXUHV�DQG�HWKLFDO�FRGHV��$FFRUGLQJ�WR�WKH�6WDQGDUGV�IRU�WKH�3UR�
IHVVLRQDO�3UDFWLFH�RI� ,QWHUQDO�$XGLWLQJ� LVVXHG�E\� WKH� ,QVWLWXWH�RI� ,QWHUQDO�$XGLWRUV� �,,$�� LQ�������
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LQWHUQDO�DXGLWRUV�VKRXOG�EH�REMHFWLYH�DQG�LQGHSHQGHQW�ZKLOH�FRQGXFWLQJ�WKHLU�ZRUN��,QWHUQDO�DXGL�
WRUV�DV�WKH�ILUVW�IRUWUHVV�LQ�WKH�RUJDQL]DWLRQ�PXVW�GDUH�WR�GLVFORVH�RU�UHSRUW�DQ\�ZURQJGRLQJV�WKDW�
KDSSHQ�IRU�WKH�VDNH�RI�WKH�VXVWDLQDELOLW\�RI�WKH�RUJDQL]DWLRQ� 

7KHUH�DUH�PDQ\�IDFWRUV�WKDW�DIIHFW�DQ�LQGLYLGXDO�WR�EHFRPH�D�ZKLVWOHEORZHU��6RPH�RI�WKHP�
DUH�WKH�PDQDJHULDO�VWDWXV��ORFXV�RI�FRQWURO��SHUVRQDO�FRVW��RUJDQL]DWLRQDO�FRPPLWPHQW�DQG�DWWLWXGHV�
WRZDUGV�ZKLVWOHEORZLQJ��WKH�OHYHO�RI�VHULRXVQHVV�RI�WKH�YLRODWLRQV�DQG�WKH�VWDWXV�RI�WKH�YLRODWRUV��
VXFK�DV�JHQGHU��DJH��HWKQLFLW\��$KPDG�HW�DO���������6XOLVXWRPR�	�3UDVWLZL��������6HSWLDQWL���������
%DJXVWLDQWR�	�1XUNKROLV���������2WKHU�IDFWRUV�WKDW�DIIHFW�WKH�ZKLVWOHEORZLQJ�LQWHQWLRQ�DUH�LQGLYLG�
XDO�IDFWRUV��VXFK�DV�WKH�RUJDQL]DWLRQDO�FRPPLWPHQW��ORFXV�RI�FRQWURO��DQG�SHUVRQDO�FRVW��$KPDG�HW�
DO���������VXJJHVWV�WKDW�RUJDQL]DWLRQDO�FRPPLWPHQW�KDV�QR�HIIHFW�RQ�WKH�ZKLVWOHEORZLQJ�LQWHQWLRQ��
6LPLODUO\��6HSWLDQWL��������ILQGV�WKDW�RUJDQL]DWLRQDO�FRPPLWPHQW�KDV�QR�VLJQLILFDQW�HIIHFW�RQ�WKH�
ZKLVWOHEORZLQJ�LQWHQWLRQ�EHFDXVH�WKH�FDQGLGDWHV�RI�ZKLVWOHEORZHU�ZHUH�QRW�VXUH�DERXW�WKH�VHFXULW\�
SRWHQWLDO�XSRQ� WKH� UHSRUWLQJ�GHYLFHV�SURYLGHG��<HW��%DJXVWLDQWR�DQG�1XUNKROLV� �������H[SUHVV�D�
GLIIHUHQW�RSLQLRQ��VWDWLQJ�WKDW�WKH�RUJDQL]DWLRQDO�FRPPLWPHQW�KDG�D�SRVLWLYH�HIIHFW�RQ�WKH�LQWHUHVW�
RI�ZKLVWOHEORZLQJ� 

7KH�PRVW�LQIOXHQWLDO�SHUVRQDO�FRVW�LV�UHWDOLDWLRQ�RU�FRXQWHUDWWDFN�IURP�SHRSOH�ZKR�RSSRVH�
WKH�ZKLVWOHEORZLQJ�DFWLRQV��3XQHPRQ��������LQ�6HSWLDQWL��������VXJJHVWV�WKDW�WKH�QDWXUH�DQG�WKH�
OHYHO�RI�UHWDOLDWLRQ�RU�VDQFWLRQV�LPSRVHG�E\�WKH�PDQDJHPHQW�RU�FROOHDJXHV�WR�WKH�ZKLVWOHEORZHUV�
DUH�WKH�PRVW�VLJQLILFDQW�GHWHUPLQLQJ�IDFWRU�IRU�WKHLU�GHFLVLRQ�LQ�WKH�LQWHQWLRQ�RI�UHSRUWLQJ�WKH�RU�
JDQL]DWLRQDO�YLRODWLRQV��6HSWLDQWL��������DUJXHV�WKDW� WKH�SHUVRQDO�FRVW�GLG�QRW�VLJQLILFDQWO\�LQIOX�
HQFH� WKH�ZKLVWOHEORZLQJ� LQWHQWLRQ�GXH� WR� WKH�GLIIHUHQFHV� LQ� WKH�SHUFHSWLRQ�DERXW� WKH�VHULRXVQHVV�
OHYHO�RI�WKH�YLRODWLRQV��3HUVRQDO�FRVW�FDQ�WXUQ�LQWR�D�SRVLWLYH�LQIOXHQFH�ZKHQ�HQFRXQWHULQJ�FDVHV�RQ�
VHULRXV�YLRODWLRQV��,Q�FRQWUDVW�WR�6HSWLDQWL��������DQG�%DJXVWLDQWR�DQG�1XUNKROLV���������5HJK�HW�
DO���������VWDWHV�WKDW�WKH�SHUVRQDO�FRVW�RU�UHWDOLDWLRQ�KDYH�DQ�HIIHFW�RQ�WKH�ZKLVWOHEORZLQJ�LQWHQWLRQ� 

/RFXV�RI�FRQWURO� LV�DQ�DELOLW\� WR�FRQWURO� WKH�HYHQWV� WKDW�RFFXU�� ,W� LV�DOVR�DQ� LQGLYLGXDO� UH�
VSRQVH�WR�WKH�HYHQWV�DURXQG�KLP�KHU��$KPDG�HW�DO����������VXJJHVWV�WKDW�WKH�ORFXV�RI�FRQWURO��DOVR�
NQRZQ�DV��LQWHUQDO�YHUVXV�H[WHUQDO�UHLQIRUFHPHQW����LV�FRQVLGHUHG�WR�EH�RQH�RI�WKH�LPSRUWDQW�SHU�
VRQDOLW\�YDULDEOHV�WKDW�H[SODLQ�KXPDQ�EHKDYLRU�ZLWKLQ�WKH�RUJDQL]DWLRQ��*KDQL�HW�DO����������VWDWHV�
WKDW�ORFXV�RI�FRQWURO�GRHV�QRW�LQIOXHQFH�WKH�ZKLVWOHEORZLQJ�LQWHQWLRQ�VLJQLILFDQWO\��8VLQJ�D�GLIIHU�
HQW�VDPSOH��6HSWLDQWL��������DOVR�VWDWHV�WKDW�ORFXV�RI�FRQWURO�GRHV�QRW�DIIHFW�ZKLVWOHEORZLQJ�LQWHQ�
WLRQ� VLJQLILFDQWO\� EHFDXVH� WKH� SRWHQWLDO� RI�ZKLVWOHEORZHU¶V� SHUFHSWLRQ� LV� ORZHU� WKDQ� WKH� HIILFDF\�
SRWHQWLDO�RI�UHSRUWLQJ�WKH�YLRODWLRQV�DQG�WKH�UHWDOLDWLRQ�WKUHDWV�IURP�WKH�YLRODWRUV��/RFXV�RI�FRQWURO�
LV�RIWHQ� IRXQG� WR�KDYH�QR�HIIHFW�RQ�ERWK� WKH� LQWHQWLRQ�DQG� WKH�ZKLVWOHEORZLQJ� LQWHUHVW��EXW�&KLX�
�������VXJJHVWV�WKDW�WKH�ORFXV�RI�FRQWURO�PRGHUDWHV�HWKLFDO�FRQVLGHUDWLRQV�WR�GR�WKH�ZKLVWOHEORZ�
LQJ� 

:KLVWOHEORZLQJ�LV�DOVR�LQIOXHQFHG�E\�LQGLYLGXDO�GHPRJUDSKLF�IDFWRUV��VXFK�DV�FXOWXUDO�YDO�
XHV��HWKQLFLW\��DQG�JHQGHU��6HSWLDQWL��������H[SODLQV�WKDW�WKH�HWKQLFLW\�KDV�DQ�HIIHFW�RQ�WKH�ZKLVWOH�
EORZLQJ�LQWHQWLRQ��-DYDQHVH�HPSOR\HHV�WHQG�WR�EH�VR�UHVHUYHG�DQG�VHFUHWLYH�WKDW�WKH\�DUH�UHOXFWDQW�
WR�JHW� LQYROYHG� WR�GR�ZKLVWOHEORZLQJ��0HDQZKLOH��HPSOR\HHV�ZKR�DUH�QRW�-DYDQHVH��H�J��%DWDN��
WHQG�WR�EH�IUDQN�DQG�QRW�DIUDLG�WR�FULWLFL]H�ZKHQ�VRPHWKLQJ�JRHV�ZURQJ�LQ�RUGHU�WR�UHPLQG�SHRSOH�
QRW�PDNH�RWKHU�PLVWDNHV��LQVWHDG�RI�EHLQJ�GHVWUXFWLYH��6HSWLDQWL���������6RPH�GHPRJUDSKLF�IDFWRUV�
KDYH�EHHQ�H[DPLQH�E\�6HSWLDQWL� �������ZKR�XVHG� WKH� WHQXUH�DQG�HWKQLFLW\��$KPDG� �������XVLQJ�
JHQGHU��DJH�DQG�WHQXUH��DQG�5HJK�HW�DO����������XVLQJ�JHQGHU��7KH�UHVXOWV�UHPDLQ�GLIIHUHQW�DQG�LQ�
FRQFOXVLYH� 

$KPDG�HW�DO����������H[DPLQHG�WKH�ZKLVWOHEORZLQJ�LQWHQWLRQ�WR�����LQWHUQDO�DXGLWRUV�ZKR�
ZHUH�WKH�PHPEHUV�RI�WKH�,QVWLWXWH�RI�,QWHUQDO�$XGLWRUV�RI�0DOD\VLD��,,$0��LQ�0DOD\VLD�ZDVWH�E\�
XVLQJ�GHPRJUDSKLF�DQG�LQGLYLGXDO�IDFWRUV��7KH\�IRXQG�WKDW�WKH�GHPRJUDSKLF�IDFWRUV��QDPHO\�JHQ�
GHU��DJH�DQG�WHQXUH��KDG�QR�VLJQLILFDQW�HIIHFW�RQ�WKH�LQWHUQDO�DXGLWRUV¶�LQWHQWLRQ�IRU�ZKLVWOHEORZLQJ��
&RQFHUQLQJ�WKH�LQGLYLGXDO�IDFWRUV��WKH\�UHYHDOHG�WKDW�WKH�HWKLFDO�MXGJPHQW�DQG�RUJDQL]DWLRQDO�FRP�
PLWPHQW�GLG�QRW�DIIHFW�WKH�LQWHUQDO�DXGLWRU
V�LQWHQWLRQ�WR�GR�ZKLVWOHEORZLQJ��ZKLOH�ORFXV�RI�FRQWURO�
ZDV�IRXQG�WR�KDYH�D�VLJQLILFDQW�HIIHFW��5HVHDUFK�FRQGXFWHG�E\�6HSWLDQWL��������WR�WKH�HPSOR\HHV�
RI�,QGRQHVLDQ�)LQDQFLDO�7UDQVDFWLRQ�5HSRUWV�DQG�$QDO\VLV�&HQWHU��33$7.��IRXQG�WKDW�WKH�LQGLYLG�
XDO�IDFWRUV��VXFK�DV�PDQDJHULDO�VWDWXV��ORFXV�RI�FRQWURO��RUJDQL]DWLRQDO�FRPPLWPHQW��SHUVRQDO�FRVW��
DQG�YLRODWRUV¶�VWDWXV�GLG�QRW� LQIOXHQFH�WKH�LQWHQWLRQ�GR�ZKLVWOHEORZLQJ�VLJQLILFDQWO\��0HDQZKLOH��
WKH�VHULRXVQHVV�RI�WKH�YLRODWLRQV�DQG�HWKQLF�FXOWXUHV�REWDLQHG�VKRZHG�D�VLJQLILFDQW�HIIHFW� 

7KHUHIRUH��WKH�IDFW�WKDW�WKHUH�LV�D�JDS�EHWZHHQ�RQH�UHVHDUFK�DQG�DQRWKHU�LV�LQWHUHVWLQJ�WR�UH-

H[DPLQH� WKH�HIIHFW�RI�RUJDQL]DWLRQDO� IDFWRUV�� LQGLYLGXDO� IDFWRUV�� DQG�GHPRJUDSKLF� IDFWRUV�RQ� WKH�



7KH�(IIHFW�RI�2UJDQL]DWLRQDO��,QGLYLGXDO��DQG�'HPRJUDSKLF�)DFWRUV�RQ�WKH�:KLVWOHEORZLQJ�,QWHQWLRQ� 
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ZKLVWOHEORZLQJ� LQWHQWLRQ��)XUWKHUPRUH�� WKLV�DUWLFOH�H[SODLQV� WKH� WKHRUHWLFDO�EDVLV�XVHG� WR�GHYHORS�
WKH�K\SRWKHVLV��IROORZHG�E\�WKH�GHVFULSWLRQ�RI�UHVHDUFK�PHWKRGV��7KH�QH[W�VHFWLRQV�HODERUDWH�WKH�
UHVXOWV�RI�WKH�UHVHDUFK��IROORZHG�E\�D�GLVFXVVLRQ�DQG�HQGHG�ZLWK�FRQFOXVLRQV��OLPLWDWLRQV��DQG�VXJ�
JHVWLRQV� 
 $FFRXQWLQJ� FDQQRW� EH� VHSDUDWHG� IURP�KXPDQ�EHKDYLRU�� 6LHJHO� HW� DO�� ������� LQ�+XGD\DWL��
������GHVFULEHV� WKH�EHKDYLRUDO�DFFRXQWLQJ�DV�D�EUDQFK�RI�DFFRXQWLQJ� WKDW�DGGUHVVHV� WKH�UHODWLRQ�
VKLS�EHWZHHQ�KXPDQ�EHKDYLRU�DQG�WKH�DFFRXQWLQJ�V\VWHP��0HDQZKLOH��.XDQJ�DQG�7LQ��������VWDWH�
WKDW� WKH� EHKDYLRUDO� DFFRXQWLQJ� SURYLGHV� QRQ-ILQDQFLDO� LQIRUPDWLRQ�� VXFK� DV�PRWLYDWLRQ�� WXUQRYHU�
UDWH��DWWHQGDQFH��OHDGHUVKLS�VW\OH��RUJDQL]DWLRQDO�FXOWXUH��DQG�VR�IRUWK� 
 .RKOEHUJ��������LQWURGXFHV�PRUDO�GHYHORSPHQW�WKHRU\��FRJQLWLYH�GHYHORSPHQW�WKHRU\��WKDW�
KDV�EHHQ�WULJJHUHG�E\�WKH�ILQGLQJV�RI�WKH�VWDJHV�RI�PRUDO�GHYHORSPHQW�RI�KXPDQV��FKDUDFWHUL]HG�E\�
KLHUDUFKLFDO��VHTXHQWLDO��DQG�LQYDULDQW��(OL�7DQ\D�LQ�,VPDLO���������.RKOEHUJ�ILQGV�WKDW��LQ�DQ�LQGL�
YLGXDO¶V�PRUDO� DZDUHQHVV�� WKHUH� LV� D� VWURQJ� FRJQLWLYH� HOHPHQW�� 7KXV��PRUDO� DZDUHQHVV� LV� GHWHU�
PLQHG�E\�QRW�RQO\�IHHOLQJ��EXW�DOVR�LQWHOOHFWXDO�DELOLW\��WKH�DELOLW\�WR�FRPSUHKHQG�DQG�XQGHUVWDQG�
VRPHWKLQJ��0DJQLV-6XVHQR�������� 
 9LUWXH�LV�D�PDLQ�FKDUDFWHU�RU�KXPDQ�JRRGQHVV�RZQHG�E\�LQGLYLGXDOV�XQLYHUVDOO\��9LUWXH�LV�
XQLYHUVDO�EHFDXVH�LW�LV�D�JRRG�FKDUDFWHU�WKDW�H[LVWV�LQ�KXPDQV�DQG�LV�XVHG�WR�DFFRPSOLVK�WDVNV�DQG�
SUREOHPV��7KH�YLUWXH�WKHRU\�IRFXVHV�RQ�DOO�KXPDQ�EHLQJV�DV�PRUDO�SHUSHWUDWRUV��9LUWXH�LV�WKH�GLV�
SRVLWLRQ�RI�D�FKDUDFWHU�DFTXLUHG�E\�D�SHUVRQ�DQG�DOORZV�KLP�WR�EH�ZHOO-EHKDYHG�PRUDOO\��7KH�YLU�
WXH�WKHRU\�LV�WKH�RQH�WKDW�GHDOV�ZLWK�WKH�DWWLWXGHV�RU�PRUDOV�RI�D�SHUVRQ��7KH�YLUWXH�WKHRU\�LV�RIWHQ�
FDOOHG�YLUWXH�HWKLFV��%HUWHQV�������� 
 1HDU�DQG�0LFHOL��������GHILQH�ZKLVWOHEORZLQJ�DV�D�GLVFORVXUH�FRQGXFWHG�E\�WKH�PHPEHUV�
RU�WKH�IRUPHU�PHPEHUV�RI�DQ�RUJDQL]DWLRQ�XSRQ�LOOHJDO�DFWV��LPPRUDO�DFWV��DQG�LOOHJDO�SUDFWLFHV�WR�D�
SHUVRQ�RU�DQ�RUJDQL]DWLRQ�WKDW�KDV�EHHQ�DXWKRUL]HG�WR�PDQDJH�LW��7KH�1DWLRQDO�&RPPLWWHH�RQ�*RY�
HUQDQFH�3ROLF\��.1.*���������GHILQHV�D�ZKLVWOHEORZHU�DV�HLWKHU�DQ�HPSOR\HH�RI�WKH�RUJDQL]DWLRQ�
LWVHOI��LQWHUQDO�SDUW\��RU�WKH�H[WHUQDO�SDUWLHV��FXVWRPHUV��VXSSOLHUV��RU�VRFLHW\�� 
 $FFRUGLQJ�WR�6XPDU\RQR���������WKH�LQWHQWLRQ�LV�D�SHUVRQDO�PDWWHU�GHVLUHG�E\�WKH�LQGLYLGX�
DO�LQ�RUGHU�WR�DFKLHYH�WKH�LQWHQGHG�WDUJHW��)HOGPDQ��������LQ�.UHVKDVWXWL��������VWDWHV�WKDW�LQWHQ�
WLRQ�LV�DQ�LQGLYLGXDO�SODQ�WR�VKRZ�EHKDYLRU�WKDW�ILWV�KLV�KHU�DWWLWXGH��,QWHQWLRQ�FDQ�EH�PDQLIHVWHG�LQ�
DFWXDO�EHKDYLRU�LI�WKH�LQGLYLGXDO�KDV�D�JRRG�FKDQFH�DQG�WKH�ULJKW�WLPH�WR�PDNH�LW�KDSSHQ��,QWHQWLRQ�
FDQ�SUHGLFW�EHKDYLRU�LI�DFFXUDWHO\�PHDVXUHG� 
 /XELV��������VXJJHVWV�WKHUH�DUH�WKUHH�OHYHOV�RI�PDQDJHUV��QDPHO\�WKH�WRS-OHYHO�PDQDJHUV��
PLGGOH�PDQDJHUV�� DQG� ILUVW-OHYHO�PDQDJHUV��.HHQDQ� ������� ILQG� RXW� WKDW� KLJKHU� OHYHO�PDQDJHUV�
KDYH� D� SRVLWLYH� SHUFHSWLRQ� RQ� WKH�ZKLVWOHEORZLQJ� DQG� DUH�PRUH� OLNHO\� WR� GR�ZKLVWOHEORZLQJ� IRU�
YDULRXV�YLRODWLRQV��'LIIHUHQFHV�LQ�PDQDJHULDO�VWDWXV�RI�LQGLYLGXDOV�LQ�WKH�RUJDQL]DWLRQ�DUH�H[SHFWHG�
WR�DIIHFW�LQGLYLGXDO
V�SHUFHSWLRQ�RQ�WKH�YLRODWLRQV�DQG�ZKLVWOHEORZLQJ��6HSWLDQWL���������%DVHG�RQ�
WKH�DIRUHPHQWLRQHG�GHVFULSWLRQ��LW�FDQ�EH�IRUPXODWHG�WKH�IROORZLQJ�K\SRWKHVLV� 
 

+���0DQDJHU LDO�6WDWXV�KDV�D�SRVLWLYH�HIIHFW�RQ�ZKLVWOHEORZLQJ�LQWHQWLRQ  

 

 2UJDQL]DWLRQDO�&RPPLWPHQW�UHIOHFWV�WKH�OHYHO�RI�OR\DOW\�DQG�IHHOLQJ�VKDUHG�E\�PHPEHUV�RI�
WKH�RUJDQL]DWLRQ��6LPLODUO\��%DJXVWLDQWR�DQG�1XUNKROLV��������VWDWHV�WKDW�WKH�HPSOR\HHV�WKDW�RZQ�D�
KLJK�RUJDQL]DWLRQDO�FRPPLWPHQW�KDYH�D�KLJK�VHQVH�RI�EHORQJLQJ�VR�WKDW�KH�ZLOO�QRW�KHVLWDWH�WR�GR�
ZKLVWOHEORZLQJ�EHFDXVH�KH�EHOLHYHV�WKDW�WKH�DFWLRQ�ZLOO�SURWHFW�WKH�RUJDQL]DWLRQ�IURP�GHVWUXFWLRQ��
,QGLYLGXDOV�ZKR�KDYH�D�KLJK�RUJDQL]DWLRQDO�FRPPLWPHQW�DUH�H[SHFWHG�WR�KDYH�WKH�SRWHQWLDO�WR�EH�
FRPH�D�ZKLVWOHEORZHU��%DVHG�RQ�WKH�DIRUHPHQWLRQHG�GHVFULSWLRQ��LW�FDQ�EH�IRUPXODWHG�WKH�IROORZ�
LQJ�K\SRWKHVLV� 
 

+���2UJDQL]DWLRQDO�FRPPLWPHQW�KDV�D�SRVLWLYH�HIIHFW�RQ�WKH�ZKLVWOHEORZLQJ�LQWHQWLRQ  

 

 /RFXV�RI�FRQWURO�LOOXVWUDWHV�KRZ�IDU�DQ�LQGLYLGXDO�VHHV�WKH�UHODWLRQVKLS�EHWZHHQ�DFWLRQV�DQG�
RXWFRPHV�� /RFXV� RI� FRQWURO� KDV� WZR� VLGHV�� QDPHO\� LQWHUQDO� DQG� H[WHUQDO�� $Q� LQGLYLGXDO� ZKRVH�
GRPLQDQW�ORFXV�RI�FRQWURO�LV�LQWHUQDO�KDV�WKH�SRWHQWLDO�WR�EHFRPH�D�ZKLVWOHEORZHU�EHFDXVH�KH�VKH�LV�
PRUH� UHVSRQVLEOH� DQG� DWWHPSW� WR� FRQWURO�ZKDW�KDSSHQV� DURXQG�KLP��+H�EHOLHYHV� WKDW� HYHU\WKLQJ�
DFKLHYHG�E\�VRPHRQH�LV�WKH�UHVXOW�RI�KDUG�ZRUN��/RFXV�RI�FRQWURO�LV�RIWHQ�IRXQG�WR�KDYH�QR�HIIHFW�
RQ�ERWK�WKH�LQWHQWLRQ�DQG�WKH�ZKLVWOHEORZLQJ�LQWHUHVW��EXW�&KLX��������VXJJHVWV�WKDW�WKH�ORFXV�RI�
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FRQWURO�PRGHUDWHV�HWKLFDO�FRQVLGHUDWLRQV� WR�GR� WKH�ZKLVWOHEORZLQJ��%DVHG�RQ� WKH�DIRUHPHQWLRQHG�
GHVFULSWLRQ��LW�FDQ�EH�IRUPXODWHG�WKH�IROORZLQJ�K\SRWKHVLV� 
 

+���/RFXV�RI�FRQWURO�KDV�DQ�HIIHFW�RQ�ZKLVWOHEORZLQJ�LQWHQWLRQ  

 

 3HUVRQDO�FRVW�RI�UHSRUWLQJ�LV�GHILQHG�DV�WKH�HPSOR\HHV¶�YLHZV�RQ�WKH�ULVN�RI�UHWDOLDWLRQ�RI�
WKH�HPSOR\HHV��WKH�PHPEHUV�RI�WKH�RUJDQL]DWLRQ���ZKLFK�FDQ�UHGXFH�WKH�UHSRUWLQJ�LQWHQWLRQ�RI�WKH�
YLRODWLRQV��,QGLYLGXDOV�ZKR�KDYH�WKH�DELOLW\�WR�LQIOXHQFH�RWKHUV�DQG�KDYH�D�VWURQJ�SRVLWLRQ�DQG�DX�
WKRULW\�WHQG�WR�SHUFHLYH�WKDW�WKH�SHUVRQDO�FRVW�UHVXOWLQJ�IURP�WKH�ZKLVWOHEORZLQJ�EHKDYLRU�LV�VR�ORZ�
WKDW� WKHVH� LQGLYLGXDOV�ZLOO�EH� LQYROYHG� LQ�VXFK�D�EHKDYLRU��3HUVRQDO�FRVW� FDQ� WXUQ� LQWR�D�SRVLWLYH�
LQIOXHQFH�ZKHQ�HQFRXQWHULQJ�FDVHV�RQ�VHULRXV�YLRODWLRQV��5HJK�HW�DO���������VWDWHV�WKDW�WKH�SHUVRQDO�
FRVW� RU� UHWDOLDWLRQ� KDYH� DQ� HIIHFW� RQ� WKH�ZKLVWOHEORZLQJ� LQWHQWLRQ��%DVHG� RQ� WKH� DIRUHPHQWLRQHG�
GHVFULSWLRQ��LW�FDQ�EH�IRUPXODWHG�WKH�IROORZLQJ�K\SRWKHVLV� 
 

+���3HUVRQDO�FRVW�KDV�D�QHJDWLYH�HIIHFW�RQ�ZKLVWOHEORZLQJ�LQWHQWLRQ  

 

 6FKPLQNH�HW�DO����������DUJXHV�WKDW�WKHUH�DUH�GLIIHUHQFHV�EHWZHHQ�PHQ�DQG�ZRPHQ�LQ�WHUPV�
RI�HWKLFV��EHOLHIV��YDOXHV��DQG�EHKDYLRUV��7KDW�PHQ�DUH�GHVFULEHG�DV�UDWLRQDO��VWURQJ��DVVHUWLYH��DQG�
SURWHFWLYH� LQGLYLGXDOV�PDNHV� WKHP�SRWHQWLDOV� WR� EHFRPH� D�ZKLVWOHEORZHU��7KH� UHVXOW� RI� UHVHDUFK�
FRQGXFWHG�E\�6LPV�DQG�.HHQDQ��������VKRZV�WKDW��FRPSDUHG�WR�PHQ��ZRPHQ�DUH�UHOXFWDQW�WR�JHW�
LQYROYHG�LQ�DQ\�ZKLVWOHEORZLQJ�DFWLRQ��1HDU�DQG�0LFHOL��������VWDWH�WKDW�PHQ�ZLOO�UHSRUW�DQ\�YLR�
ODWLRQV�LI�WKH\�DUH�LQ�D�KLJKHU�SRVLWLRQ��KLJKHU�PDQDJHULDO�VWDWXV���%DVHG�RQ�WKH�DIRUHPHQWLRQHG�GH�
VFULSWLRQ��LW�FDQ�EH�IRUPXODWHG�WKH�IROORZLQJ�K\SRWKHVLV� 
 

+���*HQGHU �KDV�DQ�HIIHFW�RQ�ZKLVWOHEORZLQJ�LQWHQWLRQV 
 

 7KH�GLYHUVH�HWKQLFLW\�LQ�WKH�RUJDQL]DWLRQ�FDQ�OHDG�WR�GLIIHUHQFHV�RI�RSLQLRQ�RQ�ZKLVWOHEORZ�
LQJ��-DYDQHVH�LQGLYLGXDOV�WHQG�WR�EH�RXWVSRNHQ�LQ�RUGHU�WR�DYRLG�ZKLVWOHEORZLQJ�DFWLRQV�XQOLNH�WKH�
RQHV�IURP�%DWDN�HWKQLFLW\�ZKHQ�H[SUHVVLQJ�FULWLFLVP��3HRSOH�FRPLQJ�IURP�-DYDQHVH�HWKQLFLW\�WKDW�
LV�IDPRXV�LWV�PDQQHUV�ZLOO�EH�KHVLWDQW�WR�EH�IUDQN�WKDQ�WKH�RQHV�IURP�%DWDN�HWKQLFLW\�ZKR�SUHIHU�WR�
EH�KRQHVW�DQG�GLUHFW�LQ�ZKDW�WKH\�VD\��6HSWLDQWL��������VWDWHV�WKDW�WKH�HWKQLFLW\�DIIHFWV�33$7.�HP�
SOR\HHV¶�ZKLVWOHEORZLQJ�LQWHQWLRQ��%DVHG�RQ�WKH�DIRUHPHQWLRQHG�GHVFULSWLRQ��LW�FDQ�EH�IRUPXODWHG�
WKH�IROORZLQJ�K\SRWKHVLV� 
 

+���(WKQLFLW\�KDV�DQ�HIIHFW�RQ�ZKLVWOHEORZLQJ�LQWHQWLRQ  
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5(6($5&+�0(7+2' 

 

5HVHDUFK�$SSURDFK�DQG�9DULDEOH�,GHQWLILFDWLRQ� 
7KLV�UHVHDUFK�LV�D�TXDQWLWDWLYH�UHVHDUFK�XVLQJ�DVVRFLDWLYH�DQG�H[SODQDWRU\�UHVHDUFK�PHWKRGV��9DULD�
EOHV�XVHG�LQ�WKLV�UHVHDUFK�DUH� 

7KH�GHSHQGHQW�YDULDEOH�LQ�WKLV�UHVHDUFK�LV�ZKLVWOHEORZLQJ�LQWHQWLRQ� 
7KH�LQGHSHQGHQW�YDULDEOHV�LQ�WKLV�UHVHDUFK�DUH�PDQDJHULDO�VWDWXV��RUJDQL]DWLRQDO�FRPPLWPHQW��

ORFXV�RI�FRQWURO��SHUVRQDO�FRVW��JHQGHU��DQG�HWKQLFLW\�� 
 

2SHUDWLRQDO�'HILQLWLRQ�DQG�9DULDEOH�0HDVXUHPHQW 
:KLVWOHEORZLQJ�LQWHQWLRQ 

:KLVWOHEORZLQJ� LQWHQWLRQ� LQ� WKLV�VWXG\� LV� WKH� LQWHQWLRQ�RI� WKH� LQWHUQDO�DXGLWRU� LQ�%3.3�WR� UHYHDO�
DQG�UHSRUW�WKH�LOOHJDO�DFWV��LOOHJLWLPDWH�SUDFWLFHV��DQG�LPPRUDO�DFWV�WKDW�RFFXUUHG�LQ�%3.3��:KLV�
WOHEORZLQJ� LQWHQWLRQ� LQ� WKLV� VWXG\�ZDV�PHDVXUHG� E\� XVLQJ� /LNHUW� VFDOH� ZKHUH� UHVSRQGHQWV�ZHUH�
DVNHG�WR�DQVZHU�WKH�TXHVWLRQ��7R�ZKDW�H[WHQW�DUH�\RX�JRLQJ�WR�UHSRUW�YLRODWLRQV�IRU�HDFK�VKRUW�VFH�
QDULR�EHORZ"���)RXU�VFHQDULRV�ZHUH�DOUHDG\�SURYLGHG��3RLQW�RQH�����LQGLFDWHV�FRPSOHWHO\�LPSRVVL�
EOH��ZKLOH�ILYH�����PHDQV�FRPSOHWHO\�SRVVLEOH� 
 

0DQDJHULDO�6WDWXV 
7KH�PDQDJHULDO�VWDWXV�XVHG�LQ�WKLV�VWXG\�LV�WKH�RQH�LQ�DFFRUGDQFH�ZLWK�WKH�DXGLWRU
V�IXQFWLRQDO�SR�
VLWLRQ��-)$��HQDFWHG�E\�%3.��$FFRUGLQJ�WR�GDWD�IURP�%3.3��WKHUH�DUH�WZR�OHYHOV�RI�-)$�LQ�%3.3��
WKH�H[SHUW�DXGLWRU�DQG�WKH�VNLOOHG�DXGLWRU��7KH�H[SHUW�DXGLWRU�KDV�WKUHH�VXE-OHYHOV�QDPHO\��WKH�PLG�
GOH�OHYHO�DXGLWRU��HQWU\�OHYHO�DXGLWRU��DQG�ILUVW�DXGLWRU��6LPLODUO\��VNLOOHG�DXGLWRU�DOVR�KDV�WKUHH�VXE-

OHYHOV�� QDPHO\� WKH� VXSHUYLVLQJ� DXGLWRU�� MXQLRU� LPSOHPHQWLQJ� DXGLWRU�� DQG� VHQLRU� LPSOHPHQWLQJ�
DXGLWRU��0DQDJHULDO�VWDWXV�LV�PHDVXUHG�E\�D�VFRUH��7KH�PLGGOH�OHYHO�DXGLWRU�LV�ZRUWK�VL[������ WKH�
HQWU\�OHYHO�DXGLWRU�LV�ZRUWK�ILYH������WKH�ILUVW�DXGLWRU�LV�ZRUWK�IRXU������WKH�VXSHUYLVLQJ�DXGLWRU�LV�
ZRUWK� WKUHH� ����� WKH� MXQLRU� LPSOHPHQWLQJ�DXGLWRU� LV�ZRUWK� WZR� ����� DQG� WKH� VHQLRU� LPSOHPHQWLQJ�
DXGLWRU�LV�ZRUWK�RQH����� 
 

2UJDQL]DWLRQDO�&RPPLWPHQW 
7KH�RUJDQL]DWLRQDO�FRPPLWPHQW� LQ� WKLV� VWXG\�ZDV�DVVHVVHG�E\�XVLQJ� WKH�RUJDQL]DWLRQDO�FRPPLW�
PHQW�VFDOH�E\�0RZGD\�HW�DO�����������7KH�UHVSRQGHQWV�ZHUH�DVNHG�WR�UHVSRQG�WR�WKH�ILIWHHQ�VWDWH�
PHQWV�SURYLGHG��(YHU\�VWDWHPHQW�LQ� WKLV�VWXG\�XVHV�D�/LNHUW�VFDOH�RI���WR���SRLQWV��3RLQW�RQH�����
LQGLFDWHV�VWURQJO\�GLVDJUHH��ZKLOH�SRLQWV�ILYH�����PHDQV�VWURQJO\�DJUHH� 
 

/RFXV�RI�FRQWURO 
7KH�ORFXV�RI�FRQWURO�LQ�WKLV�VWXG\�ZDV�DVVHVVHG�E\�XVLQJ�ZRUN�ORFXV�RI�FRQWURO�VFDOH��:/&6��E\�
6SHFWRU���������7KH�UHVSRQGHQWV�ZHUH�DVNHG�WR�JLYH�VFRUHV�RQ�WKH�VWDWHPHQW�RI�ZRUN�ORFXV�RI�FRQ�
WURO�ZLWK�D�OLNHUW�VFDOH�RI�RQH�����WR�ILYH�����SRLQWV��3RLQW�RQH�����PHDQV�VWURQJO\�GLVDJUHH��ZKLOH�
SRLQW�ILYH�����LQGLFDWHV�VWURQJO\�DJUHH� 
 

3HUVRQDO�&RVW 
7KH�SHUVRQDO�FRVW�LQ�WKLV�UHVHDUFK�UHIHUV�WR�UHVHDUFK�E\�%DJXVWLDQR�DQG�1XUNKROLV��������WKDW�ZDV�
DGMXVWHG�WR�WKH�FRQGLWLRQ�DW�%3.3��6HYHUDO�NLQGV�RI�SHUVRQDO�FRVW�ZHUH�PDGH�LQ�WKH�IRUP�RI�WDEOHV��
DQG�WKH�UHVSRQGHQWV�ZHUH�DVNHG�WR�UHVSRQG�WR�VWDWHPHQWV�DERXW�WKH�SHUVRQDO�FRVW��7KH�YDOXH�RI�RQH�
����UHSUHVHQWV�KLJKO\�XQOLNHO\�DQG�WKH�YDOXH�RI�ILYH�����LV�IRU�KLJKO\�OLNHO\� 
 

*HQGHU 
7KH�JHQGHU�YDULDEOH�LQ�WKLV�VWXG\�ZDV�FKDQJHG�LQWR�D�GXPP\�YDULDEOH��ZLWK�QRPLQDO�VFDOH�PHDV�
XUHPHQW��'XPP\�YDULDEOH�LV�D�YDULDEOH�WKDW�KDV�WZR�YDOXHV��]HUR�����DQG�RQH������VKRZLQJ�WZR�RS�
SRVLWH�VLWXDWLRQV��0DOH�JHQGHU�LV�ZRUWK�RQH�����DQG�WKH�ZRPDQ�LV�ZRUWK�]HUR����� 
 

(WKQLFLW\ 
7KH�HWKQLFLW\�LQ�WKLV�VWXG\�ZDV�DOVR�FKDQJHG�LQWR�D�GXPP\�YDULDEOH��7KLV�VWXG\�XVHV�-DYDQHVH�HWK�
QLFLW\�DQG�QRQ--DYDQHVH�HWKQLFLW\�DV�DQ�LQGLFDWLRQ��ZKHUH�WKH�-DYDQHVH�HWKQLFLW\�LV�FRQVLGHUHG�RQH�
����DQG�WKH�QRQ--DYDQHVH�LV�FRQVLGHUHG�]HUR������7KH�UHVHDUFKHUV�FKRVH�WKH�-DYDQHVH�HWKQLFLW\�EH�
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FDXVH�LQGLYLGXDOV�ZKR�FRPH�IURP�-DYD�WHQG�WR�EH�FORVHG��UHOXFWDQW��DQG�VHFUHWLYH��ZKHUHDV�LQGLYLG�
XDOV�FRPLQJ�IURP�WKH�QRQ--DYDQHVH�HWKQLFLW\��L�H��%DWDN��WHQG�WR�EH�RSHQ�DQG�DJJUHVVLYH�� 
� 
7\SHV�DQG�VRXUFHV�RI�WKH�GDWD� 
7KH�W\SH�GDWD�XVHG�LQ�WKLV�VWXG\�LV�TXDQWLWDWLYH�DQG�WKH�VRXUFH�RI�WKH�GDWD�XVHG�LV�WKH�SULPDU\�RQH��
7KH�PHWKRG�XVHG�LV�D�VXUYH\�E\�FROOHFWLQJ�GDWD�E\�XVLQJ�TXHVWLRQQDLUHV��7KH�UHVSRQGHQWV�ZHUH�WKH�
DXGLWRUV�ZKR�ZRUNHG�LQ�WKH�)LQDQFLDO�DQG�'HYHORSPHQW�6XSHUYLVRU\�%RDUG��%3.3��RI�(DVW�-DYD�
SURYLQFH��7KH�SULPDU\�GDWD�FRQVLVWHG�RI�WKH�UHVSRQGHQWV¶�SHUVRQDO�FKDUDFWHULVWLFV��VXFK�DV�QDPH��
DJH��JHQGHU��RFFXSDWLRQ��HWKQLFLW\��RUJDQL]DWLRQDO�FRPPLWPHQW��ORFXV�RI�FRQWURO��SHUVRQDO�FRVW��DQG�
ZKLVWOHEORZLQJ�LQWHQWLRQ� 
 

'HWHUPLQLQJ�WKH�3RSXODWLRQ�DQG�5HVHDUFK�6DPSOHV� 
7KH�SRSXODWLRQ� XVHG� LQ� WKLV� VWXG\� LQFOXGHG� DOO� ���� DXGLWRUV�ZRUNLQJ� LQ� WKH�%3.3�RI�(DVW� -DYD�
SURYLQFH�� 7KH� VDPSOLQJ� WHFKQLTXH� LQ� WKLV� UHVHDUFK�ZDV� QRQ� SUREDELOLW\� VDPSOLQJ�� WKH� VDWXUDWHG�
VDPSOLQJ��7KH�VDWXUDWHG�VDPSOLQJ�LV�D�WHFKQLTXH�VDPSOLQJ�LQ�ZKLFK�DOO�PHPEHUV�RI�WKH�SRSXODWLRQ�
DUH�XVHG�DV�VDPSOHV��$QVKRUL�	�,VZDWL�������� 
 

$QDO\WLFDO�WHFKQLTXH 
7KLV�UHVHDUFK�XVHG�PXOWLSOH�OLQHDU�DQDO\VLV�WHFKQLTXH��7KH�WHFKQLTXH�FRQVLVWHG�RI�GDWD�TXDOLW\�WHVW�
LQJ��YDOLGLW\�DQG�UHOLDELOLW\�WHVWLQJ���FODVVLFDO�DVVXPSWLRQ�WHVWLQJ��QRUPDOLW\�WHVW��KHWHURVFHGDVWLFLW\�
DQG�PXOWLFROOLQHDULW\�WHVWLQJ���K\SRWKHVLV�WHVWLQJ��)�7HVW�DQG�W�7HVW���DQG�WKH�GHWHUPLQDWLRQ�FRHIIL�
FLHQW�WHVWLQJ�� 
 

5HJUHVVLRQ�0RGHO 
5HJUHVVLRQ�PRGHO�XVHG�WR�WHVW�WKH�K\SRWKHVHV�ZHUH�IRUPXODWHG�DV�IROORZV� 

<� �.�����;�����;�����;������;�����;������;������;����H������������������������������������� 
 

 

5(68/76�$1'�',6&866,21 

 

5HVXOWV 
'HVFULSWLRQ�RI�5HVHDUFK�2EMHFWV 
$XGLWRUV�ZHUH�GHWHUPLQHG�E\�XVLQJ�VDWXUDWHG�VDPSOHV��2I�DOO�����TXHVWLRQQDLUHV�WR�DXGLWRUV��RQO\�
������������ZHUH�UHWXUQHG��)XUWKHUPRUH��RQO\�������������RI�WKH�GDWD�WKDW�ZHUH�UHWXUQHG�FRXOG�EH�
DQDO\]HG� 
 

7DEOH����'HVFU LSWLRQ�RI�4XHVWLRQQDLUH�'DWD�&ROOHFWLRQ� 

 

5HVHDUFK�REMHFWV�EDVHG�RQ�JHQGHU�ZHUH�PRVWO\�PDOH�ZLWK����UHVSRQGHQWV�RU���������%DVHG�
RQ�WKH�PDQDJHULDO�VWDWXV��LW�LV�NQRZQ�WKDW�UHVSRQGHQWV�FRQVLVWHG�RI��������RI�PLGGOH�OHYHO�DXGL�
WRUV������RI�HQWU\�OHYHO�DXGLWRU��������RI�ILUVW�DXGLWRUV���������RI�VXSHUYLVLQJ�DXGLWRUV���������
RI� VHQLRU� LPSOHPHQWLQJ� DXGLWRUV� DQG� ������� RI� MXQLRU� LPSOHPHQWLQJ� DXGLWRUV�� %DVHG� RQ� HWKQLF�
JURXSV�����DXGLWRUV�ZHUH�-DYDQHVH��ZKLFK�ZDV��������RI�WKH�WRWDO�UHVSRQGHQWV��0HDQZKLOH����SHR�
SOH�ZHUH�QRQ--DYDQHVH�DQG�ZDV��������RI�WKH�WRWDO�UHVSRQGHQWV� 

5HPDUNV 7RWDO 3HUFHQWDJH 

1XPEHU�RI�4XHVWLRQQDLUHV�GLVWULEXWHG ��� ���� 

1XPEHU�RI�4XHVWLRQQDLUHV�QRW�UHWXUQHG �� ������ 

1XPEHU�RI�4XHVWLRQQDLUHV�UHWXUQHG �� ������ 

1XPEHU� RI� 4XHVWLRQQDLUHV� ZLWK� LQFRPSOHWH�
GDWD 

���� ������ 

1XPEHU�RI�GDWD�WKDW�FDQ�EH�DQDO\]HG �� ������ 

7RWDO �� ���� 

6RXUFH��'DWD�SURFHVVHG������ 
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$FFRUGLQJ� WR� WKH� WDEOH� ��� WKH� ZKLVWOHEORZLQJ� LQWHQWLRQ� �:+,67/(%/2:,1*�� KDV� WKH�
ORZHVW�VFRUH�RI���DQG�WKH�KLJKHVW�VFRUH�RI�����7KH�DYHUDJH�VFRUH�LV�������ZLWK�D�VWDQGDUG�GHYLDWLRQ�
RI��������7KLV�VKRZV�WKDW�WKH�OHYHO�RI�GDWD�GLVWULEXWLRQ�RI�ZKLVWOHEORZLQJ�LQWHQWLRQ�KDV�WKH�OHYHO�RI�
YDULDWLRQ�RI���������7KLV� DOVR� LQGLFDWHV� WKDW� WKH�ZKLVWOHEORZLQJ� LQWHQWLRQ�FRQGXFWHG�DPRQJ� UH�
VSRQGHQWV�LV�UHODWLYHO\�WKH�VDPH��VKRZQ�E\�WKH�YDOXH�RI�YDULDWLRQ�OHYHO������� 

 

7DEOH����'HVFU LSWLYH�6WDWLVWLFV 

7KH�PDQDJHULDO�VWDWXV��67$786��KDV�WKH�ORZHVW�VFRUH�RI���DQG�WKH�KLJKHVW�VFRUH�RI����7KH�
DYHUDJH�VFRUH�LV������ZLWK�WKH�VWDQGDUG�GHYLDWLRQ�RI��������7KLV�VKRZV�WKDW�WKH�OHYHO�RI�GDWD�GLVWUL�
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WLYHO\�WKH�VDPH��VKRZQ�E\�WKH�YDOXH�RI�YDULDWLRQ�OHYHO������� 

7KH�SHUVRQDO�FRVW��&267��KDV�WKH�ORZHVW�YDOXH�RI���DQG�WKH�KLJKHVW�VFRUH�RI�����7KH�DYHU�
DJH�VFRUH�LV�������ZLWK�WKH�VWDQGDUG�GHYLDWLRQ�RI��������7KLV�VKRZV�WKH�OHYHO�RI�GDWD�GLVWULEXWLRQ�
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7KH�JHQGHU��*(1'(5��KDV�WKH�ORZHVW�VFRUH�RI���DQG�KLJKHVW�VFRUH�RI����7KH�DYHUDJH�VFRUH�
LV������ZLWK� WKH� VWDQGDUG�GHYLDWLRQ�RI��������7KLV� LQGLFDWHV� WKDW� WKH� OHYHO�RI�GDWD�GLVWULEXWLRQ� LV�
��������7KLV�DOVR�VKRZV�WKH�OHYHO�RI�GDWD�GLVWULEXWLRQ�RI�JHQGHU�LV�UHODWLYHO\�WKH�VDPH��VKRZQ�E\�
WKH�YDOXH�RI�YDULDWLRQ�OHYHO������� 

7KH�(WKQLFLW\��(7+1,&,7<��KDV�WKH�ORZHVW�VFRUH�RI���DQG�WKH�KLJKHVW�LV����7KH�DYHUDJH�
VFRUH�LV������ZLWK�WKH�VWDQGDUG�GHYLDWLRQ�RI��������7KLV�LQGLFDWHV�WKDW�WKH�OHYHO�RI�GDWD�GLVWULEXWLRQ�
LV���������7KLV�DOVR�VKRZV�WKH�OHYHO�RI�WKH�GDWD�GLVWULEXWLRQ�LV�UHODWLYHO\�WKH�VDPH��VKRZQ�E\�WKH�
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9DOLGLW\�7HVW 
%DVHG�RQ�WKH�UHVXOWV�RI�WKH�GDWD�YDOLGLW\�WHVW�E\�XVLQJ�WHFKQLTXHV�&RUUHFWHG�,WHP-7RWDO�&RUUHODWLRQ��
HLJKW�RI�WKH�ILIWHHQ�LQGLFDWRUV�RI�RUJDQL]DWLRQDO�FRPPLWPHQW�YDULDEOH�ZHUH�YDOLG�ZLWK�WKH�VLJQLIL�
FDQW�YDOXH�RI��������ZKLOH�WKH�RWKHUV��L�H��.2���.2���.2���.2���.2����.2����DQG�.2����ZHUH�
FRQVLGHUHG�LQYDOLG��QLQH�RI�WKH�VL[WHHQ�LQGLFDWRUV�RI�WKH�ORFXV�RI�FRQWURO�YDULDEOH�ZHUH�YDOLG�ZLWK�
WKH�VLJQLILFDQW�YDOXH�RI��������ZKLOH�WKH�RWKHUV�� L�H��/2&���/2&���/2&���/2&���/2&���/2&���
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DQG�/2&��ZHUH�FRQVLGHUHG�LQYDOLG��,QGLFDWRUV�RI�SHUVRQDO�FRVW�DQG�ZKLVWOHEORZLQJ�LQWHQWLRQ�YDULD�
EOHV� ZHUH� GHHPHG� YDOLG� ZLWK� WKH� VLJQLILFDQFH� YDOXH� RI� ������� 0HDQZKLOH�� WKH� UHOLDELOLW\� WHVW�
VKRZHG�WKDW�DOO�YDULDEOHV�ZHUH�FRQVLGHUHG�YDOLG�ZLWK�VLJQLILFDQFH�DERYH����� 
 

5HJUHVVLRQ�$QDO\VLV 
7KLV� VWXG\� HPSOR\HG� WKUHH� FODVVLF� DVVXPSWLRQ� WHVWV� FRQVLVWLQJ� RI� D� QRUPDOLW\��PXOWLFROOLQHDULW\��
DQG�KHWHURVFHGDVWLFLW\�WHVWV��7KH�FRQFOXVLRQ�ZDV�WKDW�WKH�DVVXPSWLRQ�RI�QRUPDOLW\�ZDV�IXOILOOHG�DQG�
PXOWLFROOLQHDULW\�DQG�KHWHURVFHGDVWLFLW\�GDWD�GLG�QRW�RFFXU� 
 

7DEOH����5HVXOWV�RI�UHJUHVVLRQ�DQDO\VLV� 

 

7DEOH���VKRZV�WKDW�WKH�FRHIILFLHQW�YDOXH�RI�WKH�UHJUHVVLRQ�HTXDWLRQ�RI�WKH�RXWSXWV�OHG�WR�WKH�IROORZ�
LQJ�UHJUHVVLRQ�PRGHO� 
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7KH�,QIOXHQFH�RI�'HSHQGHQW�9DULDEOHV�6LPXOWDQHRXVO\�RQ�:KLVWOHEORZLQJ�,QWHQWLRQ 

 

%DVHG�RQ�7DEOH����WKH�UHVXOW�RI�)-WHVW�ZLWK�D�VLJQLILFDQFH�OHYHO�RI�����LW�FDQ�EH�FRQFOXGHG�WKDW�WKH�
YDULDEOHV�RI�PDQDJHULDO�VWDWXV��RUJDQL]DWLRQDO�FRPPLWPHQW��ORFXV�RI�FRQWURO��SHUVRQDO�FRVW��JHQGHU��
DQG�HWKQLFLW\�DW�WKH�VDPH�WLPH�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�ZKLVWOHEORZLQJ�LQWHQWLRQ� 
 

7DEOH����7KH�5HVXOW�RI�)-7HVW 

 

7KH�,QIOXHQFH�RI�WKH�'HSHQGHQW�9DULDEOH�SDUWLDOO\�RQ�:KLVWOHEORZLQJ�,QWHQWLRQ� 
 

5HVXOWV�LQ�7DEOH���LQGLFDWHV�WKDW�WKH�PDQDJHULDO�VWDWXV�KDV�D�SRVLWLYH�LQVLJQLILFDQW�HIIHFW�RQ�ZKLV�
WOHEORZLQJ�LQWHQWLRQ��DQG��WKHUHIRUH��+\SRWKHVLV���ZDV�QRW�SURYHQ��,W�LV�VKRZQ�E\�VLJ��������!������
DQG� WKH� UHJUHVVLRQ� FRHIILFLHQW� RI� ������ZKLFK� LV� SRVLWLYH�� LQGLFDWLQJ� D� RQH-ZD\� UHODWLRQVKLS� EH�
WZHHQ� PDQDJHULDO� VWDWXV� DQG� WKH� ZKLVWOHEORZLQJ� LQWHQWLRQ�� ZKHUH� WKH� ZKLVWOHEORZLQJ� LQWHQWLRQ�
ZRXOG�LQFUHDVH�������WLPHV�LI�WKH�PDQDJHULDO�VWDWXV�LQFUHDVHG�RQH�WLPH� 

0HDQZKLOH�� WKH� RUJDQL]DWLRQDO� FRPPLWPHQW� KDV� D� VLJQLILFDQW� SRVLWLYH� HIIHFW� RQ� ZKLVWOH�
EORZLQJ�LQWHQWLRQ��DQG��WKHUHIRUH��+\SRWKHVLV���ZDV�SURYHQ��,W�LV�VKRZQ�E\�VLJ���������������DQG�
WKH� UHJUHVVLRQ�FRHIILFLHQW� RI�������ZKLFK� LV� SRVLWLYH�� LQGLFDWLQJ�D�RQH-ZD\� UHODWLRQVKLS�EHWZHHQ�
RUJDQL]DWLRQDO� FRPPLWPHQW� DQG� ZKLVWOHEORZLQJ� LQWHQWLRQ�� ZKHUH� WKH� ZKLVWOHEORZLQJ� LQWHQWLRQV�
LQFUHDVHG�������WLPHV�LI�WKH�RUJDQL]DWLRQDO�FRPPLWPHQW�LQFUHDVHG�RQH�WLPH� 
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VLJQLILFDQFH�DW�OHYHO���� 
6RXUFH��'DWD�SURFHVVHG������ 



7KH�(IIHFW�RI�2UJDQL]DWLRQDO��,QGLYLGXDO��DQG�'HPRJUDSKLF�)DFWRUV�RQ�WKH�:KLVWOHEORZLQJ�,QWHQWLRQ� 
<XVWULGD�%HUQDZDWL��*LRYDQL�%HDWULFH�1DSLWXSXOX 

� 

7DEOH����5HVXOWV�RI�7-7HVW�RI�(DFK�,QGHSHQGHQW�9DULDEOH�WR�WKH�'HSHQGHQW�9DULDEOH� 

7KH� ORFXV� RI� FRQWURO� KDV� D� VLJQLILFDQW� QHJDWLYH� HIIHFW� RQ� ZKLVWOHEORZLQJ� LQWHQWLRQ�� DQG�
WKHUHIRUH��+\SRWKHVLV���ZDV�QRW�SURYHQ��,W�LV�VKRZQ�E\�VLJ��������!������DQG�WKH�UHJUHVVLRQ�FRHIIL�
FLHQW�RI�������ZKLFK�LV�QHJDWLYH��VKRZLQJ�WKH�FRQWUDGLFWRU\�UHODWLRQVKLS�EHWZHHQ�ORFXV�RI�FRQWURO�
DQG�WKH�ZKLVWOHEORZLQJ�LQWHQWLRQ��ZKHUH�WKH�ZKLVWOHEORZLQJ�LQWHQWLRQ�ZRXOG�GHFUHDVH�������WLPHV�
LI�WKH�ORFXV�RI�FRQWURO�LQFUHDVHG�RQH�WLPH� 

7KH�SHUVRQDO�FRVW�KDV�D�VLJQLILFDQW�SRVLWLYH�HIIHFW�RQ�ZKLVWOHEORZLQJ�LQWHQWLRQ��DQG��WKHUH�
IRUH��+\SRWKHVLV���ZDV�SURYHQ��,W�LV�VKRZQ�E\�VLJ���������������DQG�WKH�UHJUHVVLRQ�FRHIILFLHQW�RI�
������ZKLFK�LV�SRVLWLYH��LQGLFDWLQJ�D�RQH-ZD\�UHODWLRQVKLS�EHWZHHQ�SHUVRQDO�FRVW�DQG�WKH�ZKLVWOH�
EORZLQJ�LQWHQWLRQ��ZKHUH�WKH�ZKLVWOHEORZLQJ�LQWHQWLRQ�ZRXOG�LQFUHDVH�������WLPHV�LI�WKH�SHUVRQDO�
FRVW�LQFUHDVHG�RQH�WLPH� 

7KH� JHQGHU� KDV� D� VLJQLILFDQW� SRVLWLYH� HIIHFW� RQ�ZKLVWOHEORZLQJ� LQWHQWLRQ�� DQG�� WKHUHIRUH��
+\SRWKHVLV���ZDV�SURYHQ��,W�LV�VKRZQ�E\�VLJ��������������DQG�WKH�UHJUHVVLRQ�FRHIILFLHQW�RI�������
ZKLFK�LV�SRVLWLYH��LQGLFDWLQJ�D�RQH-ZD\�UHODWLRQVKLS�EHWZHHQ�JHQGHU�DQG�ZKLVWOHEORZLQJ�LQWHQWLRQ��
ZKHUH�ZKLVWOHEORZLQJ�LQWHQWLRQ�ZRXOG�GHFUHDVH�������WLPHV�LI�JHQGHU�LQFUHDVHG�RQH�WLPH� 

7KH�HWKQLFLW\�KDV�D�VLJQLILFDQW�SRVLWLYH�HIIHFW�RQ�ZKLVWOHEORZLQJ�LQWHQWLRQ��DQG��WKHUHIRUH��
+\SRWKHVLV���ZDV�SURYHQ��,W�LV�VKRZQ�E\�VLJ���������������DQG�WKH�UHJUHVVLRQ�FRHIILFLHQW�RI�������
ZKLFK�LV�SRVLWLYH��VKRZLQJ�D�RQH-ZD\�UHODWLRQVKLS�EHWZHHQ�HWKQLFLW\�DQG�ZKLVWOHEORZLQJ�LQWHQWLRQ��
ZKHUH�WKH�ZKLVWOHEORZLQJ�LQWHQWLRQ�ZRXOG�LQFUHDVH�������WLPHV�LI�HWKQLFLW\�LQFUHDVHG�RQH�WLPH� 
 

5HVXOW�RI�'HWHUPLQDWLRQ�&RHIILFLHQW�7HVW��5�� 
7KH�FRHIILFLHQW�GHWHUPLQDWLRQ�WHVW�ZDV�SHUIRUPHG�WR�ILQG�RXW�WKH�SHUFHQWDJH�RI�WKH�LQIOXHQFH�RI�WKH�
LQGHSHQGHQW�YDULDEOHV� �PDQDJHULDO� VWDWXV�� RUJDQL]DWLRQDO� FRPPLWPHQW�� ORFXV�RI� FRQWURO�� SHUVRQDO�
FRVW��JHQGHU��DQG�HWKQLFLW\��VLPXOWDQHRXVO\�RQ�WKH�GHSHQGHQW�YDULDEOH��ZKLVWOHEORZLQJ�LQWHQWLRQ��� 
 

7DEOH����6XPPDU\�0RGHO��&RHIILFLHQW�'HWHUPLQDWLRQ�7HVW�5HVXOWV� 

 

%DVHG�RQ�WDEOH����WKH�YDOXH�RI�$GMXVWHG�5ð�LV��������LQGLFDWLQJ�WKDW�WKH�SHUFHQWDJH�RI�WKH�
LQIOXHQFH� RI� WKH� LQGHSHQGHQW� YDULDEOHV� �PDQDJHULDO� VWDWXV�� RUJDQL]DWLRQDO� FRPPLWPHQW�� ORFXV� RI�
FRQWURO��SHUVRQDO�FRVW��JHQGHU��DQG�HWKQLFLW\��RQ�WKH�GHSHQGHQW�YDULDEOH��LQWHQWLRQ�ZKLVWOHEORZLQJ��
LV������7KH�YDULDWLRQ�RI�LQGHSHQGHQW�YDULDEOHV�XVHG�LQ�WKLV�UHVHDUFK�LV�DEOH�WR�H[SODLQ�����RI�WKH�
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/RFXV�RI�FRQWURO�:�:KLVWOH�
EORZLQJ�,QWHQWLRQ 

-����� -������ ����� 1(*$7,9(�,1�
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3HUVRQDO�&RVW�:�:KLVWOH�
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YDULDWLRQ�RI�WKH�GHSHQGHQW�YDULDEOH��ZKLVWOHEORZLQJ�LQWHQWLRQ���ZKLOH�WKH�UHPDLQLQJ�������LV�LQIOX�
HQFHG�RU�H[SODLQHG�E\�RWKHU�YDULDEOHV�WKDW�DUH�QRW�LQFOXGHG�LQ�WKLV�UHVHDUFK� 
� 
'LVFXVVLRQ 

7KH�UHVXOW�RI� WKH�)-WHVW�VKRZHG�������ZKLFK� LV�VPDOOHU� WKDQ�������VXJJHVWLQJ� WKDW�RUJDQL]DWLRQDO�
IDFWRUV��VXFK�DV�PDQDJHULDO�VWDWXV��LQGLYLGXDO�IDFWRUV��VXFK�DV�RUJDQL]DWLRQDO�FRPPLWPHQW��ORFXV�RI�
FRQWURO��SHUVRQDO�FRVW��DQG�GHPRJUDSKLF�IDFWRUV��VXFK�DV�JHQGHU�DQG�HWKQLFLW\��FDQ�VLPXOWDQHRXVO\�
DIIHFW�%3.3
V�LQWHUQDO�DXGLWRU
V�LQWHQWLRQ�WR�UHSRUW�YLRODWLRQV� 

7KH�ILUVW�K\SRWKHVLV�PHQWLRQHG� WKDW� WKH�KLJKHU� WKH�PDQDJHULDO�VWDWXV�RI� WKH� LQWHUQDO�DXGL�
WRUV��WKH�KLJKHU�WKH�LQWHQWLRQ�WR�GR�ZKLVWOHEORZLQJ��+RZHYHU��WKH�UHVXOW�RI�WKH�UHJUHVVLRQ�DQDO\VLV�
IDLOV�WR�VKRZ�WKH�HIIHFW�RI�PDQDJHULDO�VWDWXV�RQ�WKH�ZKLVWOHEORZLQJ�LQWHQWLRQ��7KLV�UHVXOW�ZDV�GLI�
IHUHQW�IURP�.HHQDQ��������DQG�6HSWLDQL���������7KH\�ILQG�RXW�WKDW�KLJKHU�OHYHO�PDQDJHUV�KDYH�D�
SRVLWLYH�SHUFHSWLRQ�RQ� WKH�ZKLVWOHEORZLQJ� DQG�DUH�PRUH� OLNHO\� WR�GR�ZKLVWOHEORZLQJ� IRU�YDULRXV�
YLRODWLRQV��7KLV�PD\�EH�EHFDXVH� WKH�SRZHU�RZQHG�E\� WKH� LQWHUQDO�DXGLWRUV�ZLWK�KLJK�PDQDJHULDO�
VWDWXV�LV�OLPLWHG�WR�WKH�LQWHUQDO�DXGLWRUV�XQGHU�WKHLU�FRQWURO��VR�WKH�ZKLVWOHEORZHUV�ZLWK�KLJK�PDQD�
JHULDO�VWDWXV�DUH�PRUH�OLNHO\�WR�UHSRUW�YLRODWLRQV�ZKHQ�WKH�SRVLWLRQ�RI�WKH�ZURQJGRHUV�LV�ORZHU�WKDQ�
WKHP��6LPLODU�WR�ZKLVWOHEORZHUV�ZLWK�ORZHU�PDQDJHULDO�VWDWXV��WKH\�GR�QRW�KDYH�HQRXJK�FRXUDJH�WR�
UHSRUW�DQ\�YLRODWLRQV�EHFDXVH�WKH\�IHHO�WKDW�WKH\�GR�QRW�KDYH�HQRXJK�SRZHU� 

7KH�UHVXOW�RI�WKH�VHFRQG�K\SRWKHVLV� WHVWLQJ�E\�XVLQJ�VWDWLVWLFDO� W-WHVW�VKRZV�WKDW�RUJDQL]D�
WLRQDO�FRPPLWPHQW�REWDLQHG�WKH�VLJQLILFDQFH�YDOXH�RI�������ZKLFK�LV�VPDOOHU�WKDQ������LQGLFDWLQJ�
WKDW�LW�KDV�D�VLJQLILFDQW�HIIHFW�RQ�WKH�ZKLVWOHEORZLQJ�LQWHQWLRQ��7KH�UHVXOW�RI�WKLV�VWXG\�LV�FRQWUDGLF�
WRU\�WR�WKH�UHVHDUFK�E\�$KPDG�HW�DO���������DQG�6HSWLDQWL���������+RZHYHU��WKH�UHVXOW�RI�WKLV�VWXG\�
LV�LQ�OLQH�ZLWK�WKH�UHVXOWV�RI�WKH�UHVHDUFK�E\�%DJXVWLDQWR�DQG�1XUNKROLV��������ZKLFK�VWDWHV�WKDW�WKH�
KLJKHU�WKH�RUJDQL]DWLRQDO�FRPPLWPHQW�RI�LQWHUQDO�DXGLWRUV��WKH�KLJKHU�WKH�UHSRUWLQJ�LQWHQWLRQ��,QWHU�
QDO�DXGLWRUV�ZKR�ZDQW�WR�VKRZ�PRUH�HIIRUWV�WKDQ�WKH\�VKRXOG�IRU�WKH�VXFFHVV�RI�%3.3�DUH�SURYHQ�
WR� LQFUHDVH� WKH�ZKLVWOHEORZLQJ� LQWHQWLRQ��7KH\�EHOLHYH� WKDW� WKH�ZURQJGRLQJ�ZLOO� KLQGHU� WKH� SUR�
JUHVV�DQG�VXFFHVV�RI�WKH�RUJDQL]DWLRQ��DQG�LI�LW�LV�QRW�UHSRUWHG�DQG�UHYHDOHG��WKH�RUJDQL]DWLRQ
V�SHU�
IRUPDQFH�ZLOO�GHFUHDVH��7KHUHIRUH��WKH�LQWHUQDO�DXGLWRU�FKRRVHV�WR�GR�ZKLVWOHEORZLQJ� 

7KH�UHVXOW�RI�WKH�WKLUG�K\SRWKHVLV�WHVWLQJ�E\�XVLQJ�W-VWDWLVWLF�WHVW�LOOXVWUDWHV�WKDW�WKH�ORFXV�RI�
FRQWURO�REWDLQHG�WKH�VLJQLILFDQFH�YDOXH�RI�������ZKLFK�LV�JUHDWHU�WKDQ������LQGLFDWLQJ�WKDW�WKH�ORFXV�
RI�FRQWURO�KDV�QR�VLJQLILFDQW�HIIHFW�RQ�WKH�ZKLVWOHEORZLQJ�LQWHQWLRQ��7KLV�LV�FRQVLVWHQW�ZLWK�WKH�UH�
VXOWV�RI�UHVHDUFK�E\�6XU\DQLQJUXP��������DQG�6HSWLDQWL���������7KH�UHVHDUFK�VWDWHG�WKDW�WKH�ORFXV�
RI�FRQWURO�KDV�QR�VLJQLILFDQW�HIIHFW�RQ�ZKLVWOHEORZLQJ�LQWHQWLRQ��7KH�OXFN�DQG�IDFWRUV�DW�ZRUN�DOVR�
GR�QRW�KDYH�DQ\�HIIHFW�RQ�DQ�LQGLYLGXDO¶�ZKLVWOHEORZLQJ�LQWHQWLRQ��/XFN�KHUH�LV�UHODWHG�WR�LQFRPH�
DQG�ZRUN��7KH�TXDOLW\�ZRUN�RU�FDUHHU�DQG�WKH�DPRXQW�RI�WKH�LQFRPH�GR�QRW�KDYH�DQ\�LPSDFW�RQ�WKH�
DXGLWRU
V�LQWHQWLRQ�WR�UHSRUW�WKH�YLRODWLRQV� 

7KH�UHVXOW�RI�WKH�IRXUWK�K\SRWKHVLV�WHVWLQJ�VKRZV�WKDW�SHUVRQDO�FRVW�UHDFKHG�WKH�QXPEHU�RI�
������VPDOOHU�WKDQ�������SURYLQJ�WKDW�SHUVRQDO�FRVW�KDV�D�VLJQLILFDQW�HIIHFW�RQ�WKH�ZKLVWOHEORZLQJ�
LQWHQWLRQ��7KH�UHVXOW�RI�WKLV�VWXG\� LV�FRQWUDGLFWRU\� WR� WKH�UHVXOWV�RI�UHVHDUFK�6HSWLDQWL� �������DQG�
%DJXVWLDQWR� DQG� 1XUNKROLV� ������� VWDWLQJ� WKDW� SHUVRQDO� FRVW� KDV� QR� VLJQLILFDQW� HIIHFW� RQ�
ZKLVWOHEORZLQJ� LQWHQWLRQ�� +RZHYHU�� WKLV� VWXG\� LV� LQ� OLQH� ZLWK� .DSODQ� DQG� :KLWHFRWWRQ� �������
UHVHDUFK� ZKLFK� IRXQG� WKDW� WKH� DXGLWRUV� WHQG� WR� WDNH� LQWR� DFFRXQW� SHUVRQDO� FRVW� EHIRUH�
ZKLVWOHEORZLQJ��7KHUHIRUH��ZKHQ�WKH�SHUVRQDO�FRVW�LV�FRQVLGHUHG�WR�EH�KLJK��WKH�DXGLWRU�LV�UHOXFWDQW�
WR�UHSRUW�WKH�YLRODWLRQV��,Q�FRQWUDVW�WR�.DSODQ�DQG�:KLWHFRWWRQ���������WKH�UHVXOW�RI�WKH�UHJUHVVLRQ�
DQDO\VLV� VKRZV� WKDW� SHUVRQDO� FRVW� KDV� D� SRVLWLYH� LQIOXHQFH� RQ� WKH�ZKLVWOHEORZLQJ� LQWHQWLRQ�� 7KH�
KLJKHU�WKH�SHUVRQDO�FRVW�WKDW�PD\�EH�UHFHLYHG�E\�WKH�ZKLVWOHEORZHUV��WKH�KLJKHU�WKH�ZKLVWOHEORZLQJ�
LQWHQWLRQ�ZLOO�EHFRPH��7KH�GLIIHUHQFH�LQ�WKH�UHVXOW�RI�WKLV�VWXG\�ZLWK�WKH�RQH�LQ�RWKHU�VWXGLHV�LV�GXH�
WR�RWKHU�IDFWRUV�UHODWHG�WR�SHUVRQDO�FRVW��VXFK�DV�WKH�OHYHO�RI�WKH�VHULRXVQHVV��WKH�LQWHQVLW\��RU�WKH�
UHVXOWLQJ�HIIHFW�RI�WKH�YLRODWLRQV� 

7KH�UHVXOW�RI�WKH�ILIWK�K\SRWKHVLV�WHVW�VKRZV�WKDW�JHQGHU�KDV�VLJQLILFDQW�LQIOXHQFH�RQ�ZKLV�
WOHEORZLQJ� LQWHQWLRQ�� 7KLV� LV� FRQWUDGLFWRU\� WR� WKH� UHVXOW� RI� UHVHDUFK�0XVWKDSD� DQG� 6LDZ� �������
ZKLFK�VWDWHV�WKDW�JHQGHU�GRHV�QRW�DIIHFW�WKH�ZKLVWOHEORZLQJ�LQWHQWLRQ��+RZHYHU��WKLV�VWXG\�LV�FRQ�
VLVWHQW�ZLWK� WKH� UHVHDUFK�E\�6LPV�DQG�.HHQDQ� ������� VXJJHVWLQJ� WKDW�JHQGHU�GLIIHUHQFHV� VLJQLIL�
FDQWO\�LQIOXHQFH�ZKLVWOHEORZLQJ�LQWHQWLRQ��7KH�UHVXOW�RI�WKH�UHJUHVVLRQ�DQDO\VLV�VKRZV�WKDW�WKHUH�LV�
D�VLJQLILFDQW�LQIOXHQFH�EHWZHHQ�PHQ�DQG�ZRPHQ�LQ�WHUPV�RI�UHSRUWLQJ�YLRODWLRQV��7KLV�LV�EDVHG�RQ�
WKH�GLIIHUHQFHV�LQ�FRQVWUXFWV�DQG�SHUVRQDOLWLHV�EHWZHHQ�PHQ�DQG�ZRPHQ��7KH�%3.3�PDOH�DXGLWRUV�



7KH�(IIHFW�RI�2UJDQL]DWLRQDO��,QGLYLGXDO��DQG�'HPRJUDSKLF�)DFWRUV�RQ�WKH�:KLVWOHEORZLQJ�,QWHQWLRQ� 
<XVWULGD�%HUQDZDWL��*LRYDQL�%HDWULFH�1DSLWXSXOX 

�� 

FRQVLGHU� WKDW� YLRODWLRQV� DUH� QHJDWLYH� WKLQJV� DQG� FDQ� KDYH� D� EDG� LPSDFW� LI� DOORZHG� WR� FRQWLQXH��
7KHUHIRUH� WKH\� IHHO� UHVSRQVLEOH� IRU� WKH� YLRODWLRQV� DQG� FRQGXFW� ZKLVWOHEORZLQJ�� ,Q� DGGLWLRQ�� WKH�
VWURQJ�DWWLWXGH�RI�PHQ�DOVR�PDNHV�WKHP�QRW�DIUDLG�WR�DFFHSW�WKH�ULVNV�RI�ZKLVWOHEORZLQJ� 

7KH�UHVXOW�RI�WKH�VL[WK�K\SRWKHVLV�WHVW�VKRZV�WKDW�WKH�HWKQLFLW\�KDV�D�VLJQLILFDQW�LQIOXHQFH�
RQ� WKH�ZKLVWOHEORZLQJ� LQWHQWLRQ��7KLV� LV� FRQWUDGLFWRU\� WR� WKH� UHVHDUFK� E\�7DYDNROL� HW� DO�� �������
ZKR�H[DPLQHG�WKH�GLIIHUHQFHV�LQ�FXOWXUH�DQG�ZKLVWOHEORZLQJ��7DYDNROL�HW�DO��VWDWH�WKDW�WKHUH�LV�QR�
VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�86�PDQDJHUV�DQG�&URDWLDQ�PDQDJHUV�LQ�WHUPV�RI�D�VHQVH�RI�UHVSRQ�
VLELOLW\� IRU� UHSRUWLQJ�YLRODWLRQV� �PLQRU� IUDXG���+RZHYHU�� WKLV� UHVHDUFK� LV� LQ� OLQH�ZLWK�6HSWLDQWL¶V�
VWXG\��������VWDWLQJ�WKDW�HWKQLFLW\�LQIOXHQFHV�WKH�ZKLVWOHEORZLQJ�LQWHQWLRQ��$FFRUGLQJ�WR�3XWUL�DQG�
.DPD\DQWL� �������� WKHUH� DUH� IRXU� HWKLFV� RI� -DYDQHVH� DFFRXQWDQWV�� QDPHO\� REHGLHQW� �VSLULWXDO���
DZDUH�DQG�DOHUW��DQG��UHOXFWDQW��UHVSHFW���-DYDQHVH�%3.3�DXGLWRUV�IHHO�UHVSRQVLEOH�IRU�FRQGXFWLQJ�
ZKLVWOHEORZLQJ�LI�WKH\�DUH�DZDUH�RI�DQ\�YLRODWLRQV��7KH\�VHH�WKH�YLRODWLRQV�REMHFWLYHO\��7KH\�ZRUN�
FRPSHWHQWO\�E\�XSKROGLQJ�WKH�YDOXH�RI�LQWHJULW\�DQG�SURIHVVLRQDOLVP��%HLQJ�DZDUH�DQG�DOHUW�LV�WKH�
VHFRQG�FKDUDFWHU�WKDW�VXSSRUWV�WKH�-DYDQHVH�DFFRXQWDQWV��,W�H[SODLQV�WKH�WHQGHQF\�IRU�WKH�DXGLWRUV�
WR� DOZD\V� UHPHPEHU�KLV� HVVHQFH�DV� D�KXPDQ�EHLQJ�� ,Q� FDUU\LQJ�RXW� WKH�ZRUN�� -DYDQHVH� DXGLWRUV�
DSSO\�WKLV�DWWLWXGH�DV�D�IHQFH�ZLWKLQ�WKHPVHOYHV�WR�PDNH�WKHPVHOYHV�UHVSRQVLEOH�DV�ERWK�DQ�LQGLYLG�
XDO�DQG�D�SURIHVVLRQDO��,W�PHDQV�WKDW�WKH�%3.3�DXGLWRUV�FRPLQJ�IURP�WKH�-DYDQHVH�HWKQLFLW\��ZKHQ�
PDNLQJ�WKH�GHFLVLRQ�WR�EHFRPH�D�ZKLVWOHEORZHU��WKH\�ZLOO�VWD\�DOHUW�IRU�DQ\�DFWLRQ�EHLQJ�WDNHQ��LI�
WKH�ZKLVWOHEORZLQJ�LV�GRQH��DQG�WR�ZKRP�LW�LV�UHSRUWHG� 
� 
 

&21&/86,21 

 

2UJDQL]DWLRQDO�FRPPLWPHQW��SHUVRQDO�FRVW��JHQGHU��DQG�HWKQLFLW\�KDG�D�VLJQLILFDQW�SRVLWLYH�HIIHFW�
RQ�ZKLVWOHEORZLQJ�LQWHQWLRQ��0HDQZKLOH�� WKHUH�ZDV�QRW�HQRXJK�HYLGHQFH� WR�H[SODLQ�HIIHFW�RI�WKH�
PDQDJHULDO�VWDWXV�DQG�ORFXV�RI�FRQWURO�RQ�WKH�ZKLVWOHEORZLQJ�LQWHQWLRQ� 

7KH�OLPLWDWLRQ�LQ�WKH�VWXG\�LV�WKDW�WKHUH�ZHUH�VRPH�LQYDOLG�VWDWHPHQWV�RQ�WKH�YDULDEOHV�RU�
JDQL]DWLRQDO�FRPPLWPHQW�DQG�ORFXV�RI�FRQWURO��7KH�TXHVWLRQQDLUH�GDWD�ZHUH�FROOHFWHG�DW�WKH�VDPH�
WLPH�DV�WKH�EXV\�SHULRG�RI�%3.3�LQWHUQDO�DXGLWRUV��)RU�%3.3�RUJDQL]DWLRQ��HYHU\�\HDU��HVSHFLDOO\�
'HFHPEHU� WR�-DQXDU\�ZDV�D�EXV\�SHULRG��FDXVLQJ�UHODWLYHO\�VPDOO� UDWH�RI� WKH�UHWXUQ�RI� WKH�GRFX�
PHQW�GXH�WR�WKH�OLPLWHG�QXPEHU�DQG�WKH�EXV\�VFKHGXOH�RI�UHVSRQGHQWV� 

)XWXUH�UHVHDUFK�LV�VXJJHVWHG�WR�H[SDQG�WKH�VFRSH�RI�UHVHDUFK�LQ�WHUPV�RI�ERWK�UHJLRQDO�RU�
RUJDQL]DWLRQDO�XQLWV��DV�ZHOO�DV�LQFUHDVLQJ�WKH�W\SH�RI�LQGHSHQGHQW�YDULDEOHV�EHFDXVH�WKLV�VWXG\�RQ�
O\�UHVXOWHG�DURXQG�����LQIOXHQFHG� 

� 
 

5()(5(1&(6 

 

$KPDG��6��$���������� ,QWHUQDO�$XGLWRUV�DQG� ,QWHUQDO�:KLVWOHEORZLQJ� ,QWHQWLRQV��$ �6WXG\�RI�2U�
JDQLVDWLRQDO� ,QGLYLGXDO�� 6LWXDWLRQDO� DQG� 'HPRJUDSKLFV� )DFWRUV�� 8QSXEOLVKHG� 'LVVHUWDWLRQ��
:HVWHUQ�$XVWUDOLD��(GLWK�&RZDQ�8QLYHUVLW\ 

$KPDG��6��$���6PLWK��0���	�,VPDLO��=�����������,QWHUQDO�:KLVWOH-%ORZLQJ�,QWHQWLRQV��$�6WXG\�RI�
'HPRJUDSKLF� DQG� ,QGLYLGXDO� )DFWRUV�� -RXUQDO� RI� 0RGHUQ� $FFRXQWLQJ� DQG� $XGLWLQJ�� �������
����-���� 

$QVKRUL��0���	�,VZDWL��6����������0HWRGRORJL�3HQHOLWLDQ�.XDQWLWDWLI��6XUDED\D��3XVDW�3HQHUELWDQ�
GDQ�3HUFHUWDNDQ�81$,5��$83�� 

%DJXVWLDQWR��5���	�1XUNKROLV�� ��������)DNWRU-)DNWRU�\DQJ�0HPHQJDUXKL�0LQDW�3HJDZDL�1HJHUL�
6LSLO� �316��XQWXN�0HODNXNDQ�7LQGDNDQ�:KLVWOHEORZLQJ� �6WXGL�3DGD�316�%3.�5,���0DODQJ��
8QLYHUVLWDV�%UDZLMD\D� 

%HUWHQV��.����������3HQJDQWDU�(WLND�%LVQLV��<RJ\DNDUWD��.DQLVLXV��$QJJRWD�,.$3,�� 
&KLX��5��.� ��������(WKLFDO� -XGJPHQW� DQG�:KLVWOHEORZLQJ� ,QWHQWLRQ��([DPLQLQJ� WKH�0RGHUDWLQJ�

5ROH�RI�/RFXV�RI�&RQWURO��-RXUQDO�RI�%XVVLQHVV�(WKLFV����������-��� 
)LNDU��0����������$QDOLVLV�'DPSDN�3HQHUDSDQ�:KLVWOHEORZLQJ�6\VWHP�SDGD�(IHNWLYLWDV�3HQJHQ�
GDOLDQ�,QWHUQDO��6WXGL�.DVXV�SDGD�37�3HUWDPLQD�>3HUVHUR@���8QSXEOLVKHG�WKHVLV��<RJ\DNDUWD��
8QLYHUVLWDV�*DMDK�0DGD 

*KDQL��1��$���*DOEUHDWK��-���	�(YDQV��5����������3UHGLFWLQJ�ZKLVWOH-EORZLQJ�LQWHQWLRQ�DPRQJ�VX�



-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH 
9RO���1R����-XQH�������SS��-�� 

�� 

SHUYLVRUV�LQ�0DOD\VLD��LQ�2WKPDQ��0�'���HG���$QQXDO�6XPPLW�RQ�%XVLQHVV�DQG�(QWUHSUHQHXULDO�
6WXGLHV��$6%(6�������3URFHHGLQJ��SS����-��� 

+XGD\DWL��$����������3HUNHPEDQJDQ�3HQHOLWLDQ�$NXQWDQVL�.HSHULODNXDQ��%HUEDJDL�7HRUL�GDQ�3HQ�
GHNDWDQ�<DQJ�0HODQGDVL��<RJ\DNDUWD��8QLYHUVLWDV�,VODP�,QGRQHVLD� 

,VPDLO�� $�� �(G��� �������� $MDUODK� 0HUHND� 0HODNXNDQ�� .XPSXODQ� .DUDQJDQ� 6HSXWDU� 3HQGLGLNDQ�
$JDPD�.ULVWHQ��-DNDUWD��%3.�*XQXQJ�0XOLD� 

.DSODQ��6��(���	�:KLWHFRWWRQ��6��0�� ��������$Q�([DPLQDWLRQ�RI�$XGLWRUV¶�5HSRUWLQJ� ,QWHQWLRQV�
:KHQ�$QRWKHU�$XGLWRU�LV�2IIHUHG�&OLHQW�(PSOR\PHQW��$XGLWLQJ��V���������-���� 

.HHQDQ��-��3����������:KLVWOHEORZLQJ��$�6WXG\�RI�0DQDJHULDO�'LIIHUHQFHV��(PSOR\HH�5HVSRQVLELO�
LWLHV�DQG�5LJKWV�-RXUQDO�����������-��� 

.UHVKDVWXWL�� '�� .�� �������� $QDOLVLV� )DNWRU-IDNWRU� \DQJ� 0HPHQJDUXKL� ,QWHQVL� $XGLWRU� XQWXN�
0HODNXNDQ�7LQGDNDQ�:KLVWOHEORZLQJ��8QSXEOLVKHG� WKHVLV��6HPDUDQJ��8QLYHUVLWDV�'LSRQHJR�
UR�� 

.RPLWH� 1DVLRQDO� .HELMDNDQ� *RYHUQDQFH�� �������� 3HGRPDQ� 6LVWHP� 3HODQJJDUDQ� -� 633�
�:KLVWOHEORZLQJ�6\VWHP�±�:%6���-DNDUWD� 

.XDQJ��7��0�	�7LQ��6����������$QDOLVLV�3HUNHPEDQJDQ�5LVHW�$NXQWDQVL�.HSHULODNXDQ�6WXGL�SDGD�
-XUQDO�%HKDYLRUDO�5HVHDUFK�LQ�$FFRXQWLQJ������-�������-XUQDO�$NXQWDQVL�����������-���� 

/XELV��$��,����������$NXQWDQVL�.HSHULODNXDQ���QG�HG���-DNDUWD��6DOHPED�(PSDW� 
0DJQLV-6XVHQR��)�������������7RNRK�(WLND�$EDG�.H-����<RJ\DNDUWD��.DQLVLXV��$QJJRWD�,.$3,�� 
0RHOOHU��5��5�� ��������%ULQN¶V�0RGHUQ� ,QWHUQDO�$XGLWLQJ��$�&RPPRQ�%RG\�RI�.QRZOHGJH��1HZ�

-HUVH\��:LOH\� 
0RZGD\��5��7���6WHHUV��5��0���	�3RUWHU��/��:����������7KH�0HDVXUHPHQW�RI�2UJDQL]DWLRQDO�&RP�

PLWPHQW��-RXUQDO�RI�9RFDWLRQDO�%HKDYLRXU���������-���� 
0XVWDSKD��0���	�6LDZ��/�6����������:LOO�)LQDO�<HDU�$FFRXQWDQF\�6WXGHQWV�:KLVWOH�%ORZ"�$�0D�

OD\VLDQ�&DVH��,QWHUQDWLRQDO�-RXUQDO�RI�7UDGH��(FRQRPLFV�DQG�)LQDQFH�����������-���� 
1HDU��-��3��	�0LFHO��0��3����������2UJDQL]DWLRQDO�'LVVLGHQFH��7KH�&DVH�RI�:KLVWOHEORZLQJ��-RXU�
QDO�RI�%XVLQHVV�(WKLFV���������-�� 

3XWUL��,��1���	�.DPD\DQWL��$����������(WLND�$NXQWDQ�,QGRQHVLD�%HUEDVLV�%XGD\D�-DZD��%DWDN��'DQ�
%DOL��3HQGHNDWDQ�$QWURSRORJLV��0DODQJ��8QLYHUVLWDV�%UDZLMD\D� 

5HKJ��0�7���0LFHOL��0��3���1HDU��-��3���	�9DQ�6FRWWHU��-��5���������$QWHFHGHQWV�DQG�2XWFRPHV�RI�
5HWDOLDWLRQ�$JDLQVW�:KLVWOHEORZHUV��*HQGHU� GLIIHUHQFHV� DQG�3RZHU�5HODWLRQVKLSV��2UJDQL]D�
WLRQ�6FLHQFH������������-���� 

6FKPLQNH��0���$PEURVH��0�/��	�0LOHV��-��$���������7KH�,PSDFW�RI�*HQGHU�DQG�6HWWLQJ�RQ�3HUFHS�
WLRQV�RI�2WKHUV¶�(WKLFV��6H[�5ROHV��������������-���� 

6HSWLDQWL��:�� �������� 3HQJDUXK� )DNWRU� 2UJDQLVDVLRQDO�� ,QGLYLGXDO� 6LWXDVLRQDO�� 'DQ� 'HPRJUDILV�
7HUKDGDS�1LDW�0HODNXNDQ�:KLVWOHEORZLQJ�,QWHUQDO��6LPSRVLXP�1DVLRQDO�$NXQWDVL�;9,��0D�
QDGR��,$,� 

6LPV��5��/��	�.HHQDQ��-��3���������3UHGLFWRUV�RI�([WHUQDO�:KLVWOHEORZLQJ��2UJDQL]DWLRQDO�DQG�,Q�
WUDSHUVRQDO�9DULDEHOV��-RXUQDO�RI�%XVLQHVV�(WKLFV������������-���� 

6SHFWRU��3��(����������6XPPDWHG�5DWLQJ�6FDOH�&RQVWUXFWLRQ�$Q�,QWURGXFWLRQ�6HULHV��4XDQWLWDWLYH�
$SSOLFDWLRQV�LQ�6RFLDO�6FLHQFH��/RQGRQ��6DJH�3XEOLFWLRQ�,QF� 

6XOLVXWRPR��$���	�3UDVWLZL��$�� ��������3HUVHSVL�0DKDVLVZD�$NXQWDQVL�7HUKDGDS�3HQJXQJNDSDQ�
.HFXUDQJDQ��6WXGL�(PSLULV�SDGD�0DKDVLVZD�$NXQWDQVL�81',3�GDQ�8*0���(--RXUQDO�8QLYHU�
VLWDV� 'LSRQHJRUR�� KWWS���HSULQWV�XQGLS�DF�LG���������
-XUQDOB$NPDOB6XOLVWRPRB&�&�������SGI 

6XPDU\RQR��(����������(WLND�3URIHVL�+XNXP��<RJ\DNDUWD��.DQLVLXV��$QJJRWD�,.$3,�� 
6XU\DQLQJUXP��'�+�� �������� 7KH�5HODWLRQVKLS�%HWZHHQ�8VHU� 3DUWLFLSDWLRQ� DQG� 6\VWHP�6XFFHVV��

6WXG\�RI�7KUHH�&RQWLJHQF\� )DFWRUV� RQ�%801� LQ� ,QGRQHVLD�� 3URVLGLQJ�6LPSRVLXP�1DVLRQDO�
$NXQWDQVL��6XUDED\D 

7DYDNROL��$�$���.HHQDQ��-��3���	�&UQMDN-.DUDQRYLü��%�� ��������&XOWXUH�DQG�:KLVWOHEORZLQJ��$Q�
(PSLULFDO�6WXG\�RI�&URDWLDQ�DQG�8QLWHG�6WDWHV�0DQDJHUV�8WLOL]LQJ�+RIVWHGHCV�&XOWXUDO�'LPHQ�
VLRQV��-RXUQDO�RI�%XVLQHVV�(WKLFV������-������-�� 

 

 

 

 

 


