


,,QQWWUURRGGXXFFLLQQJ�J�,,&&((��**%�%�DDQQG�G�,,&&((&&8833
7KH�%ULWLVK�&RPSRQHQW�RI�WKH�,QWHUQDWLRQDO�&RUSXV�RI�(QJOLVKi�6DPSOLQJx�6SRNHQ�DQG�ZULWWHQ������VSRNHQ��x ��� î�������ZRUG�WH[WV� ��0Zi�$QDO\VLV�VFKHPHx�6WUXFWXUDO�PDUNXS��WDJJLQJ�DQG�SDUVLQJ��EDVHG�RQ�4XLUN�HW�DO�������
7KH�,&(�&RUSXV�8WLOLW\�3URJUDPi�6RIWZDUH�GHGLFDWHG�WR�H[SORULQJ�D�SDUVHG�FRUSXVx�7KUHH�OHYHOV�RI�EURZVLQJ����RYHUYLHZ���WH[W���VHQWHQFHx�6HDUFK�E\�VRFLROLQJXLVWLF�YDULDEOH��WH[W�VWULQJ�RU�)7)i�)X]]\�7UHH�)UDJPHQWV��)7)V�x�$Q�LQWXLWLYH�PRGHO�EDVHG�JUDPPDWLFDO�TXHU\�V\VWHPi�3HUIRUPLQJ�H[SHULPHQWV�ZLWK�D�SDUVHG�FRUSXVx�6XIILFLHQWO\�H[SUHVVLYH�IRU�D�KXJH�UDQJH�RI�H[SHULPHQWVx�$VN�TXHVWLRQV�ZH�FRXOG�QRW�FRQVLGHU�EHIRUHx�1R�SURJUDPPLQJ�UHTXLUHG���x����EXW�ZH�VWLOO�KDYH�WR�WKLQN���

([SHULPHQWDO�'HVLJQ�LQ�&RUSXV�/LQJXLVWLFV

6HDQ�:DOOLV��6XUYH\�RI�(QJOLVK�8VDJH��8QLYHUVLW\�&ROOHJH�/RQGRQ 7$/&�����



66WWDDWWLLVVWWLLFFV�V�DDQQG�G�HH[[SSHHUULLPPHHQQWWDDO�O�GGHHVVLLJJQQi�:K\�VKRXOG�ZH�EH�LQWHUHVWHG�LQ�VWDWLVWLFDO�DUJXPHQW"x�$��7R�JHQHUDOLVH�HYLGHQFH�IURP�D�FRUSXV�WR�³5HDO�/DQJXDJH´i�:KDW�LV�D�VFLHQWLILF�H[SHULPHQW"x�$�WHVW�RI�D�K\SRWKHVLV�x�$�K\SRWKHVLV�FRQVLVWV�RI�DQx� LQGHSHQGHQW�YDULDEOH��,9�x�GHSHQGHQW�YDULDEOH��'9�x�LH��'RHV�WKH�YDOXH�RI�WKH�,9�KDYH�DQ�HIIHFW�RQ�WKH�YDOXH�RI�WKH�'9"x�1XOO�K\SRWKHVLV  �WKH�SUHGLFWLRQ�WKDW�WKHUH�LV�QR�HIIHFW�i�$Q�H[DPSOHx�4��,V�³ZKRP´�XVHG�PRUH�RIWHQ�WKDQ�³ZKR´�LQ�



66WWDDWWLLVVWWLLFFV�V�DDQQG�G�HH[[SSHHUULLPPHHQQWWDDO�O�GGHHVVLLJJQ�Q���,,,,��i�$EVROXWH�YV��UHODWLYH�IUHTXHQFLHVx�$Q�DEVROXWH�IUHTXHQF\�FDQ�WHOO�\RX�KRZ�FRPPRQ�D�ZRUG�LV�LQ�WKHFRUSXV��%XW�WKH�UHDVRQ�WKDW�LW�LV�WKHUH�PLJKW�GHSHQG�RQ�PDQ\LUUHOHYDQW�IDFWRUV�x�$�UHODWLYH�IUHTXHQF\�IRFXVHV�RQ�YDULDWLRQ�ZKHUH�WKHUH�LV�D�FKRLFH�,W�WHOOV�\RX�KRZ�RIWHQ�WKH�VSHDNHU�RU�ZULWHU�FKRRVHV�WR�XVH�RQH�ZRUGRYHU�DQRWKHU��,W�OHWV�XV�IRFXV�RQ�D�VSHFLILF�W\SH�RI�OLQJXLVWLF�HYHQW�i�6SHFLILFLW\�



77KKH�H�RRQQHH��VVOLOLGGH�H�HH[[SSHHUULLPPHHQQW�W�JJXXLLGGHHi�&KRRVH�,9�DQG�'9��GRHV�WKH�,9�SUHGLFW�WKH�'9�"i�&RQVWUXFW�D�FRQWLQJHQF\�WDEOH��,9 î�'9����EHORZi�*HW�GDWD�IURP�WKH�FRUSXV�XVLQJ�D�VHULHV�RI�TXHULHVi�&RPSOHWH�WKH�WDEOH��LQFOXGLQJ�WRWDOV

i�&RPSDUH�REVHUYHG ZLWK�H[SHFWHG UHVXOWV�XVLQJ�D
VWDWLVWLFDO�WHVWx�IRU�H[DPSOH��DERYH��GR�VSHDNHUV�SRVLWLYHO\�FKRRVH�[ "

([SHULPHQWDO�'HVLJQ�LQ�&RUSXV�/LQJXLVWLFV

GHSHQGHQW�YDULDEOH
'9  �[ '9  �\ ��� 727$/

,9  �D D � [ D

D , 9



33HHUUIIRRUUPPLLQQJ�J�D�D�VVWWDDWWLLVVWWLLFFDDO�O�WWHHVVWWi�F� �FKL�VTXDUH�x�FI��REVHUYHG�YV�H[SHFWHG�GLVWULEXWLRQV�x�6LPSOH��VSHFLILF�YDOXH�RI�'9��RQH�REV�FROXPQ��H�J��ZKR�x�2EVHUYHG�2  �VSHFLILF�YDOXH�RI�'9x�([SHFWHG�(  �WRWDO�YDOXH�RI�'9��VFDOHG�GRZQx�25�DOO�YDOXHV�RI�'9��VXP�DOO�FROXPQVx�)RUPXOD�
x�7HVW��LV�WKLV�JUHDWHU�WKDQ�D�WKUHVKROG�YDOXH�F�FULW "i�&ULWLFDO�YDOXHV�RI�F� GHSHQG�RQx�GHJUHHV�RI�IUHHGRP GI  �U��x�RU �U����î��F����ZKHUH�

V�

��

U�H







(([[HHUUFFLLVVH�H�������JJUUDDPPPPDDU�U��� JJUUDDPPPPDDUUi�([DPSOHVx�'RHV�WKH�µPRRG¶�RI�D�FODXVH�SUHGLFW�LWV�WUDQVLWLYLW\"x�+RZ�GRHV�RQH�HOHPHQW�ZLWKLQ�D�FODXVH�RU�SKUDVH�DIIHFW�DQRWKHU"i�,VVXHVx�:H�PXVW�VSHFLI\�WKH�FDVH �HJ��WKH�FODXVH�RU�SKUDVH�x�:H�KDYH�WR�FRQVLGHU�XQPDUNHG�FDVHV��HJ��H� G�L




