%HOFDVWUR HW DO - &KLOG $GROI
2.

$PSSFMBUFT PG 1TZDIPTPDJBM )FBMUI SFMBUFE
/IPSNBM 8FJHIU BOE OCFTF $IJMESFO 1BSUJDJQB

1SPHSBN

$QJHOR YHOFRYMBRVHQL ORILGL <DVDPLQ $KPDGL DQG $VDO ORJKDGGDV]DGHK
'"HSDUWPHQW RI +HDOWK 6FLHQFH 3HGLDWBERRROURLVHQGRLIHRFRY Y MERG B WROWK 6FLHQFH <RUN 8QLYHUVLW)

&RUUHVSRQGLQ$ QHWORRBHOFDVWUR 'HSDUWPHQW RI +HDOWK 6FLHQFH 6FKRRO RI .LQHVLRORJ\ DQG +HDO
6WUHHW 7RURQWR 21 0 - 3 &DQDGD 7BQEHOFDV#\RUANDALG D

5HFHLYHG GDWH $XJENRMHSWHG GDWH $XJIXVW 3XEOLVKHG GDWH 6HSWHPEHU

&RS\ULIJKW<« %HOFDVWUR $ HW DO 7KLV LV DQ RSHQ DFFHVV DUWLFOH GLVWULEXWHG XQGHU WKH WHUPV RI
XVH GLVWULEXWLRQ DQG UHSURGXFWLRQ LQ DQ\ PHGLXP SURYLGHG WKH RULJLQDO DXWKRU DQG VRXUFH |

$EVWUDFW

2EMHFWIKYH SXUSRVH Rl WKLV LQYHVWLJDWLRQ ZDV WR H[DPLQH FKDQJHV LQ TXDC
ZHLIJKW 1: DQG RYHUZHLJKW 2: FKLOGUHQ WR D SOD\ EDVHG IXQ SK\VLFDO DFWLYL
Q ZHUH DVVHVVHG SULRU WR DQG IROORZLQJ DQ HLJKW ZHHN G ZN PLQ G D
DVVHVVHG E\ WKH 3HGV4/ VXUYH\ IRU SV\FKRVRFLDO IXQFWLRQ DQG SHUFHSWLRQ RI
SDUWLFLSDWLRQ

5HVXOWV 7KHVH ZHUH UHODWHG WR FKDQJHV LQ ERG\ FRPSRVLWLRQ FDUGLRYD\
SDUWLFLSDWLRQ 2: FKLOGUHQ VKRZHG D UHGXFWLRQ LQ ZDLVW FLUFXPIHUHQFH P

LQ FRQWUDVW WR 1: JURXS S! 1: DQG 2: JURXSV H[SHULHQFHG VLPLODU UHGXF\V
7KH FKDQJHV LQ ERG\ FRPSRVLWLRQ ERG\ PDVV ZDLVW FLUFXPIHUHQFH DQG VXP RI
WR ZLWK SV\FKRVRFLDO IXQFWLRQ IRU 1: DQG 2: FKLOGUHQ S ,Q FRQWUDVYV

UHODWHG WR FKDQJHV LQ WKH 2: JURXS IRU EORRG SUHVVXUHVY DQG KHDUW UDWH

&RQFOXVLRQWXPPDU\ 1: FKLOGUHQ KDG D OHVV SURQRXQFHG UHVSRQVH IRU FDUGL
EDVHG 3% ZKHQ FRPSDUHG WR WKH 2: JURXS 1RQHWKHOHVYV ERWK JURXSV EHQHILWMW
IDW ZDLVW FLUFXPIHUHQFH VXP RI 6NLQIROGY 7KHUHIRUH DFWLYH SOD\ 3$ SURJUD

HDOWK DQG SV\FKRORJLFDO RXWFRPHV L

+RZHYHU &DQDGLDQ 3% JXLGHOLQHV SURPR

KLOGUHQdV 3% LV ZHLJKW VWDWXV FRPSDUHMBRWR QRW P R Z$iD UKWL FAKIDW HHQQ PLQ GD\
DGROHVFHQWYV VKRZ OHVV 3% SDUWLFLSDWLROVX®GE RVQQIHVMW [WORKHUEKHDOMY DQG REHVI
UHODWHG TXDOLW\ RI OLIH WKHUHE\ LQFUHDONQ®WRW®ON LDV VLYY HBUWIHYPORRLRIWKHU DQ
FKURQLF GLVHDVH > @ ,QGHHG WKLV LV D SRNARWE H @ RUHUNOHD@WR ® € HMIZRHHS) HDRH UM T X LU H ¢
ZHLJKW LQ FKLOGKRRG DQG JURZLQJ FKDOWHEI D ZUWHP RRWLAD O: DIQEBH WKLYV H[WHQW |
HPRWLRQDO KHDOWK > @ 6WXGLHV LQGLFRWIG DKM LFRIVSIRUBPO/LQH\PHWREMFVWXG\ FD(
H[HUFLVH DV D PHDQV Rl WUHDWPHQW IRU URSUHNGKOWD VLRI RYHE KHWIGHDO $V H[SH
GHSUHVVLRQ UHVXOWV LQ LPSURYHPHQW LQ GFIHWVIVER QO @R Q B BXFHIY H\QURYREVHO O SHUF
UDWHV WKDQ LQGLYLGXDOV RQO\ RQ PHGLFDWRR® YRID KD WXISV & QFUHLDN H\G WEKH $V LC
HIWHQW WR ZKLFK VKRUW WHUP 3$ LQWHUSBQWURQ SDMRBAGDRYQ SWARRICAV RI PLQ 3% U
SRVL\EHYQHIRW FDUGLRYDVFXODU KHDOWK|DWH®IQH N WHIHP) 1D Qe BXISIWN ML YK B AW B HL \
VPSWRPV LQ REHVH FKLOGUHQ >HvHRW LY@RAHMQN QRZ QU HY HUKH QJ REHVIEBWUIRVHAKRDG
RI D 3% LQVO 0 TXDQWH®PHE EDVHG 3% SDUMGH\VWDPWILWRIOROQAZADYV WR H[DPLQH FKDQJHV I
K SV\FKRORJLFDO ZHOO EHLQJ LQGLFDWRUV R
HLIKW ZHHN JXLGHG DFWH Y\HS HFQD¥H S WR R

- &KLOG $GROHVF %HKDY DQ RSHQ DFFHVV MRXUQDO 9ROXPH k ,VVXH k
,661






5HVXOWYV

H SDUWLFLSDQWY WKDW WRRN SDUW LQ WKH SURJUDP LQFOXGHG PDOHYV

DQG IHPDOHV DQG H PPHMSHMPWHYHDY s

\HDUV (OHYHQ RU R LVB KD VIEK)LHEEY B @ HZ.H KW

2: RU DW LQFUHDVHG ULVN IRU REHVLW\ DQG FDUGLR PHWDEROLF LVVXHV

EDVHG RQ WKHLU ZDLVW FLURXPHDWHRFH PBI\DVXUHPHQWV

VLPLODU IRU ERWK WKH RYHUZHLJKW DQG QRUPDO JURXSV S!

EDVHOLQH FRPSDULVRQ RI RYHUZHLJKW DQG QRUPDO JURXSV LV VXPPDUL]HG

LQ 7DEGHRYHUZHLJKW JURXSV ZHLJKHG RQ DYHUDJH NJ s

PRUH WKDQ WKH QRUPDO JURXS KDG D ZDLVW FLUFXPIHUHQFH FP s

JUHDWHU DQG KDG DQ DYHUDJH VXP RI VNLQ IROGV PP JUHDWHU WKDQ WKH

QRUPDO JWRXSWDJH GLDVWROLF DQG V\VWROLF EORRG SUHVVXUH DQG

UHVWLQJ KHDUW UDWH ZDV FRPSDUDWLYHO\ KLJKHU LQ WKH RYHUZHLJKW JURXS E\
PP+J PP+J DQG ESP s UHVSHFWLYHO\ $ VWDWLVWLFDOO\

VLIQLGIDVGIWHAR¥HQRW VHHQ LQ TXDOLW\ RI OLIH VFRUHV EHWZHHQ WKH

WZR JURXSV H[FHSW WKDW WKH RYHUZHLJKW FKLOGUHQ VFRUHG DQ DYHUDJH RI
KLJKHU RQ WKHLU SHUFHSWLRQ RI SK\WLFDO IXQFWLRQLQJ WKDQ QRUPDO
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