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7KH LOQWHJUDWLRQ RI FROODERUDWLYH URERWYV FRERW LQ LOGXpm=
RSHUDWRUY DQG WKH SRWHQWLDO IRU V\PELRWLF ZRUN EHWZHHQ
SULRULW\ LQ WKH LPSOHPHQWDWLRQ RI WKHVH LQGXVWULDO HQYL

7KH FRPSOH[LW\ DQG YDULDELOLW\ RI WDVNV DQG ZRUNVSDFHV FD
WKHUHIRUH LPSRUWDQW WR VWXG\ WKH PHDQV RI FRPPXQLFDV
HOQYLURQPHQWYV

,Q WKLV ZRUN LW KDV EHHQFRERIWRWHGORVEHRP RXQLWBMANK DQ RSHUS
\LPSURYBIHKJIJ‘RUPI]DG_DIHW\ /

— —

([KHVH FRPPXQLFDWLRQ PRW DR\ R®WIURKHO DHE VXSHULPSRVHG RQ WKH PDLQ PRWLRQ RI WKH FRERW X
IJUHHGRP IRU WKH WDVN 7YKH\ DOORZ WR SURYLGH LQIRUPDWLRQ WR WKH RSHUDWRU DERXW WKH WDVN
WKH\ GR QRW DIIHFW WKH PDLQ WDVN RI WKH FRERW DQG RQO\ DFW DV D FRPSOHPHQW

,Q WKLV ZRUN WZR VLIJQDOLQJ PRWLRQV KDYH EHHQ GHILQHG

" SQH[SOLFFRWLRQ LW LV OLQNHG WR WKH WDVN NHHSV WKH KXPDQ LQYROYHG LQ WKH WDVN DQG KHOS"
" $GLITXFRWLRQ LW LV LQGHSHQGHQW RI WKH WDVN FRYHUV D ZLGH UDQJH RI FROQWH[WYV DQG XVHU HJ.

N /
I I

(KH SXUSRVH RI WKLV ZRUN 2DV WR HYDOXDWH WKH HIIHFWV_ _RI W/ZR VLJODOLQJ PRWLRQV RO SDUWL
WDVN SHUIRUPDQFH DQG EHKDYLRU WRZDUG D FRERW ( 7UDLQLRI T EHVVLRY  (C GHVVLRQ 7 GHVVLR

ORUH VSHFLILFDOO\ WKH H[SHULPHQW FRQVLVWYV RI D VLPXODWHG ZRR|/G B [ WULD Gl B (& WULDOY | R U
URERW &RERW DQG DQ RSHUDWRU .0 DGGLWLRQ WKH EHKDYLRU RI | 3RVWXUP&'L| srvwxup®0O 3RVWXURPRPH| 3rRVWXUPRYLOQ.
VHFRQG URERW &RERW VKDULQJ W K H VI prwirn /. 2R o e \‘PRHVSLFRRCQSBE?J PRWLRQ ()

&RERW SHUHRIPMFRWLRO GXULQJ WKH WDVN FDOOHG SRVWXUDO HQFRGLUJ 7KLV PR‘W—%Q/ZV L G WRtr—od L WD W F
WK H XQGHUVWDQGLQJ DQG H[HFXWLRQ R | K H DV N o5

&RERW SHWGIIRUDRRYLRQ FDOOHG EUHDWKLQJ 7KLV PRWLRQ DLPV WR |[ 'LYHUVLRQT}«M{ 6$57ngHVWLTQF@[ 6$575§HVWLJE<{QI 6$575XfHVWLjE§2QDLUH
\WKH ZRUNLQJ HQYLURQPHQW y N /

~

[ )R:JF]—IPJ ['LVWD}E [ 6$**57}.
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KH H[SHULPHQW GRHV VKRZ D SRVLWLYH HIIHFW RI ERWK SRVWXUDO HQFRGLQJ D
KH VLJQEDOLQJ PRWLRQY DSSHDUHG WR HQKDQFH WKH SDUWLFLSDQWYV PHQWDGO P

y
S

/[KH UHVXOWY DUH QRW RQO\ FDXVHG E\ D OHDUQLQJ HITHFW 2QH RQH KDQG D VC
FRPSOHWLRQ WLPH 2Q WKH RWKHU KDQG D VWURQJ GHFUHDVHYVY FDQ EH REVH




