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RI�WKHUDS\��'LJLWDO�JDPHV�FDQ�EH�RQH�ZD\�WR�HQKDQFH�
SDWLHQW¶V�PRWLYDWLRQ�IRU�UHSHWLWLYH�H[HUFLVHV�ERWK�LQ�

WKHUDS\�VHVVLRQV�DQG�LQ�SURORQJHG�XVH�DW�KRPH��7KLV�

SDSHU�H[DPLQHV�WKH�SRVVLELOLWLHV�RI�VXFK�D�GLJLWDO�
ORJRSHGLF�JDPH�GHYHORSHG�IRU�3'�SDWLHQWV�DQG�UHSRUWV�
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SHDN�YRLFH�ORXGQHVV�RI�WKH�SOD\HUV¶�YRLFH�ZKHQ�SOD\LQJ�
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,QWURGXFWLRQ�
1HXURGHJHQHUDWLYH�GLVHDVHV�VXFK�DV�3DUNLQVRQ¶V�GLV�
HDVH��3'��GR�DIIHFW�FRPPXQLFDWLYH�VNLOOV�LQ�YDULRXV�

ZD\V��&RPPRQ�FRQGLWLRQV�IRU�3'�LQFOXGH�VSHHFK��G\V�

DUWKULD��DQG�YRLFH�GLVWXUEDQFHV��G\VSKRQLD���'\VDUWKULD�
LV�D�GLVRUGHU�RI�VSHHFK�GXH�WR�OHVLRQV�RU�ODFNLQJ�LQQHU�

YDWLRQV�RI�FHQWUDO�EUDLQ�QHUYHV��'\VSKRQLD�LV�WKH�GLVD�
ELOLW\�WR�SURGXFH�YRLFH�SKRQHPHV�XVLQJ�WKH�YRFDO�RU�

JDQV��3DWLHQWV�ZLWK�WKHVH�FRQGLWLRQV�PRVW�RIWHQ�VXIIHU�

IURP�K\SRSKRQLD�>�@��+\SRSKRQLD�LV�D�ZKLVSHULQJ�YRLFH�
DQG�PRQRWRQLF�VSHHFK��UHVXOWLQJ�IURP�WKH�LQDELOLW\�WR�

FRQWURO�WKH�YRFDO�PXVFXODWXUH��$�PDLQ�LVVXH�IRU�SDWLHQWV�
KDYLQJ�WKHVH�V\PSWRPV�LV�D�FKDQJH�LQ�WKHLU�VRFLDO�UHOD�

WLRQV��6SHHFK�GLVRUGHUV�FRQWULEXWH�VXEVWDQWLDOO\�WR�GLVD�

ELOLW\��DQG�SDWLHQWV�DV�ZHOO�DV�WKHLU�UHODWLYHV�FRQVLGHU�
VSHHFK�GLIILFXOWLHV�WR�EH�UHVSRQVLEOH�IRU�VRFLDO�LVRODWLRQ�

>����@��&RQWLQXRXV�DQG�LQWHQVLYH�YRLFH�WUHDWPHQW�FDQ�
VLJQLILFDQWO\�LPSURYH�WKHVH�FRQGLWLRQV�>��@��2QH�NH\�

IDFWRU�IRU�LPSURYHPHQW�LV�WKH�DELOLW\�RI�VXFK�WUHDWPHQWV�

WR�HQKDQFH��LQFUHDVH��YRLFH�ORXGQHVV�>��@���

$�NH\�FKDOOHQJH�IRU�FRQWLQXRXV�WUDLQLQJ�LV�PRWLYDWLRQ��
3DWLHQWV�RI�FRQWLQXRXV�ORJRSHGLF�WKHUDS\�DUH�RIWHQ�

ERUHG��GLVWUDFWHG��RU�UHVWOHVV�LI�WKHUDS\�HOHPHQWV�FRQ�

VLVW�RI�UHSHWLWLYH�HOHPHQWV�>�@��+RTXH�HW�DO��FRPELQHG�
VSHHFK�WKHUDS\�DQG�JDPH�HOHPHQWV�IRU�FKLOGUHQ�ZLWK�

DXWLVP�>�@��2WKHU�VWXGLHV�DOUHDG\�UHYHDOHG�SURPLVLQJ�
UHVXOWV�KLQWLQJ�DW�WKH�XVHIXOQHVV�RI�JDPHV�DV�HOHPHQWV�

RI�3'�WUHDWPHQW�LQ�JHQHUDO�>�@��5HVXOWV�RI�ERWK�VWXGLHV�

LQGLFDWH�WKDW�SOD\HUV�DUH�PRUH�HQJDJHG��FRPSHWLWLYH�
DQG�FKHHUIXO�LQ�FRPSDULVRQ�WR�RWKHU�SDWLHQWV�WDNLQJ�

VSHHFK�WKHUDS\��7KLV�ZRUN�GHVFULEHV�D�JDPH�WKDW�ZDV�
GHVLJQHG�WR�VXSSRUW�WKH�WKHUDS\�RI�VSHHFK�PRWRU�GLVD�

ELOLWLHV��IRFXVLQJ�RQ�WUDLQLQJ�YRLFH�ORXGQHVV��SHUFHLYHG�

VWUHQJWK�RI�D�VRXQG��DQG�YROXPH��PHDVXUDEOH�VRXQG�
SUHVVXUH���:H�DOVR�UHSRUW�UHVXOWV�IURP�D�ILUVW�H[SHUL�

PHQWDO�DSSOLFDWLRQ�RI�WKH�JDPH�LQ�SK\VLRWKHUDS\�VHV�

VLRQV�ZLWK�3'�SDWLHQWV��

*DPH�'HVLJQ�IRU�9RLFH�7UHDWPHQW�
$�FHQWUDO�UHTXLUHPHQW�IRU�VXFFHVVIXO�ORJRSHGLF�LQWHUYHQ�
WLRQV�LV�FRQWLQXLW\��ZKLFK�GHSHQGV�RQ�WKH�PRWLYDWLRQ�RI�

WKH�SDWLHQW�>�@��'LJLWDO�JDPHV�KDYH�WKH�SRWHQWLDO�WR�
SURYLGH�ODVWLQJ�PRWLYDWLRQ��,Q�RXU�SURSRVHG�DSSURDFK�

WKH�SOD\HU�XVHV�KLV�KHU�YRLFH�WR�FRQWURO�D�GLJLWDO�JDPH��

7KH�SOD\HU¶V�WDVN�LV�WR�EUHDN�GLIIHUHQW�LWHPV�E\�KROGLQJ�
D�WRQH��7KH�SOD\HU�KDV�WR�KROG�DQ�³D´�SKRQHPH�ZLWK�

JLYHQ�LQWHQVLW\�DQG�IRU�D�FHUWDLQ�GXUDWLRQ��7KH�JDPH�
FRQWDLQV�IRXU�LWHP�W\SHV��HDFK�ZLWK�LWV�RZQ�LQWHQVLW\�

�DQG�GXUDWLRQ� �ZKLFK�DUH�UHTXLUHG�LQ�RUGHU�WR�EUHDN�

LW��

7DEOH���OLVWV�WKH�LWHP�W\SHV�FXUUHQWO\�LPSOHPHQWHG�LQ�
WKH�JDPH��WRJHWKHU�ZLWK�WKHLU� �YDOXH�DQG�D�G%�PRGLIL�
HU��7KH� �YDOXH�IRU�HDFK�LWHP�W\SH�LV�FDOFXODWHG�E\�

VXEWUDFWLQJ�D�PRGLILHU�YDOXH��DV�JLYHQ�LQ�WKH�WDEOH��
IURP�WKH�LQLWLDO�PD[LPXP�LQWHQVLW\� �IRU�HDFK�

SOD\HU��7KLV�YDOXH�LV�FDOLEUDWHG�GXULQJ�D�ZDUP�XS�SKDVH�
EHIRUH�WKH�DFWXDO�JDPH��

,WHP�7\SH� 'XUDWLRQ��PV�� 0RGLILHU��G%�� 6FRUH�

3RUFHODLQ�YDVH� ����� �� ���

%HHU�MXJ� ����� �� ���

0LON�JODVV� ����� ��� ���

0DUWLQL�JODVV� ����� ��� ��

7DEOH����(DFK�LWHP�W\SH�KDV�DQ�DVVRFLDWHG�VFRUH��7KLV�VFRUH�LV�
JLYHQ�WR�WKH�SOD\HU�LI�KH�VKH�EUHDNV�DQ�LWHP�RI�WKDW�W\SH��7KH�
GXUDWLRQ�LV�WKH�WLPH�IRU�ZKLFK�WKH�SOD\HU�KDV�WR�KROG�WKH�WRQH��
7KH�PRGLILHU�YDOXH�LV�VXEWUDFWHG�IURP�WKH�LQLWLDOO\�PHDVXUHG�
PD[LPXP�LQWHQVLW\�IRU�WKH�FXUUHQW�SOD\HU��
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(YHU\�LWHP�W\SH�DOVR�KDV�DQ�DWWDFKHG�VFRUH�YDOXH�WKDW�

LV�JLYHQ�WR�WKH�SOD\HU�ZKHQ�EUHDNLQJ�DQ�LWHP�RI�WKDW�
W\SH��7KH�JRDO�RI�WKH�JDPH�LV�WR�EUHDN�REMHFWV�ZLWK�

RQHV�YRLFH�DQG�WKHUHE\�UHDFKLQJ�D�WRWDO�VFRUH�RI������,I�

WKH�SOD\HU�EUHDNV�DQ�LWHP�LW�GLVDSSHDUV�DQG�D�QHZ�RQH�
LV�UDQGRPO\�VHOHFWHG��7KH�SOD\HU�GRHV�QRW�KDYH�D�WLPH�

OLPLW�WR�EUHDN�DQ�LWHP��)LJXUH���VKRZV�D�VFUHHQVKRW�RI�
WKH�JDPH���

�

)LJXUH����7KH�FKDUDFWHU�RQ�WKH�OHIW�FKDQJHV�KHU�IDFLDO�H[SUHV�
VLRQ�ZLWK�ULVLQJ�LQWHQVLW\��7KH�LQWHUIDFH�RQ�WKH�ULJKW�VKRZV�
FXUUHQW�DQG�GHVLUHG�LQWHQVLW\�DQG�SURYLGHV�IHHGEDFN�RQ�WKH�
UHPDLQLQJ�WLPH�QHHGHG�WR�EUHDN�WKH�LWHP�RQ�WKH�WDEOH��

([SHULPHQW�'HVLJQ�
7KH�H[SHULPHQW�ZDV�FRQGXFWHG�DW�D�ORFDO�SK\VLRWKHUDS\�
JURXS�RI�WKH�'HXWVFKH�3DUNLQVRQ�9HUHLQLJXQJ�H�9��LQ�

%UHPHQ��*HUPDQ\��2QH�ZHHN�EHIRUH�WKH�H[SHULPHQW��
DOO�SDUWLFLSDQWV�ZHUH�LQIRUPHG�DERXW�WKH�XSFRPLQJ�RS�

SRUWXQLW\�WR�SOD\�WKH�JDPH�DQG�ZHUH�LQYLWHG�WR�UHJLVWHU�

DV�SDUWLFLSDQWV�RQ�D�YROXQWDU\�EDVLV��7KH�H[SHULPHQW�
ZDV�FRQGXFWHG�ZLWK�LQGLYLGXDO�SDUWLFLSDQWV�IROORZLQJ�D�

VKRUW�EUHDN�DIWHU�D�J\PQDVWLFV�ZRUNRXW�VHVVLRQ��VR�WKH\�

ZHUH�ZDUPHG�XS�DQG�DOUHDG\�KDG�LQFUHDVHG�UHVSLUDWRU\�
DFWLYLW\�EHIRUH�WKH�WHVW��7KH�WKHUDSLVWV�ZKR�OHDG�WKH�

J\PQDVWLFV�JURXS�DGDSWHG�WKH�H[HUFLVHV�LQ�RUGHU�WR�

SUHSDUH�WKH�SDUWLFLSDQWV�IRU�YRFDO�H[HUFLVHV��E\�LQFOXG�
LQJ�OLPEHULQJ�XS�DQG�VWUHWFKLQJ�H[HUFLVHV�IRU�WKH�FKHVW��

)ROORZLQJ�D�JUHHWLQJ�DQG�WKH�JDWKHULQJ�RI�FRQVHQW��WKH�

SDUWLFLSDQWV�FRPSOHWHG�D�YRLFH�VHOI�DVVHVVPHQW�WHVW�

�9RLFH�+DQGLFDS�,QGH[�����9+,��>��@���EHIRUH�SOD\LQJ�
WKH�JDPH��6LQFH�DOO�SDUWLFLSDQWV�ZHUH�*HUPDQ�WKH�YDOL�

GDWHG�WUDQVODWLRQ�RI�WKH�9+,�E\�1DZND�HW�DO��ZDV�XVHG�
>�@��7KH�H[SHULPHQW�VWDUWHG�ZLWK�D�FDOLEUDWLRQ�SKDVH��

7KH�SOD\HUV�ZHUH�DVNHG�WR�KROG�DQ�³D´�DV�ORXG�DQG�ORQJ�

DV�SRVVLEOH��$�FRQWLQXRXV�WLPH�VHULHV�RI�WKH�SOD\HUV�
DWWHPSWV�ZDV�UHFRUGHG�WR�GHWHUPLQH�WKH�LQLWLDO�PD[L�
PXP�LQWHQVLW\�YDOXH� ��LQWHQVLW\�SHDN�RI�WKLV�

VHULHV���$�FRQWLQXRXV�WLPH�VHULHV�RI�YRLFH�LQWHQVLW\�ZDV�

UHFRUGHG�GXULQJ�JDPH�SOD\�IRU�HDFK�SOD\HU�DQG�LWHP��

'XULQJ�WKH�JDPH�WKH�SOD\HUV�KDG�WR�EUHDN�HQRXJK�
LWHPV�WR�UHDFK�D�WRWDO�VFRUH�RI�����SRLQWV��DSSUR[L�

PDWHO\����LWHPV���$IWHU�SOD\LQJ��WKH�SDUWLFLSDQWV�FRP�
SOHWHG�D�*HUPDQ�YHUVLRQ�RI�WKH�*DPH�([SHULHQFH�4XHV�

WLRQQDLUH��*(4��>�@�DQG�D�%RUJ�53(��UDWLQJ�RI�SHUFHLYHG�

H[HUWLRQ�>�@��2QO\�WKH�FRUH�PRGXOH�RI�WKH�*(4�ZDV�
XVHG�DQG�WKH�FDWHJRULHV�IORZ�DQG�LPPHUVLRQ�ZHUH�UH�

PRYHG��VLQFH�SUHYLRXV�H[SHULPHQWV�ZLWK�VLPLODU�XVHU�
JURXSV�KDG�LQGLFDWHG�SUREOHPV�ZLWK�XQGHUVWDQGLQJ�WKH�

TXHVWLRQV�LQ�WKHVH�FDWHJRULHV�LQ�UHODWLRQ�WR�WKHUDS\�

JDPHV�ZKLFK�ZHUH�GHVLJQHG�IROORZLQJ�D�FDVXDO�JDPHV�
VW\OH��7KLV�SUHFDXWLRQ�ZDV�WDNHQ�WR�DYRLG�LQYDOLG�UH�

VSRQVHV�DQG�ELDV�ZKLFK�PLJKW�FDUU\�RYHU�WR�RWKHU�SDUWV�
RI�WKH�TXHVWLRQQDLUH�WKDW�ZHUH�JHQHUDOO\�XQGHUVWRRG���

7KH�VXJJHVWHG�ILYH�SRLQW�/LNHUW�VFDOH�ZDV�VFDOHG�XS�WR�D�
VHYHQ�SRLQW�VFDOH�XVLQJ�D�SURSRUWLRQDO�WUDQVIRUPDWLRQ�
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>�@��7KH�VFDOLQJ�ZDV�DOVR�LQIRUPHG�E\�SUHYLRXV�H[SHUL�

PHQWV�ZKLFK�VKRZHG�D�WHQGHQF\�RI�WKH�WDUJHW�JURXS�WR�
VHOHFW�RSWLRQV�FORVHU�WR�WKH�FHQWHU�RI�WKH�VFDOH�WKDQ�

ZKDW�ZDV�QRUPDOO\�WR�EH�DQWLFLSDWHG��)RU�WKH�UHSRUWHG�

H[SHULPHQW�WKLV�EHKDYLRU�ZDV�QRW�REVHUYHG��'XULQJ�WKH�
VHVVLRQ��DQ�H[SHULPHQW�FRQGXFWRU�ZDV�SUHVHQW��7KH�

FRQGXFWRU�ZDV�VHDWHG�EHKLQG�WKH�SDUWLFLSDQWV�DQG�SUR�
YLGHG�VXSSRUW�LI�QHFHVVDU\��7KH�GLVWDQFH�EHWZHHQ�PL�

FURSKRQH�DQG�WKH�KHDG�RI�WKH�SDUWLFLSDQWV�ZDV�a���FP�

�����´��DQG�SDUWLFLSDQWV�ZHUH�DVNHG�WR�NHHS�WKH�GLV�
WDQFH�IURP�WKH�PLFURSKRQH�FRQVWDQW��:H�NHSW�WKH�GLV�

WDQFH�FRQVWDQW�WR�DFKLHYH�PRUH�DFFXUDWH�PHDVXUH�
PHQWV�IURP�WKH�SKRQH��7KH�H[SHULPHQW�VHWXS�FDQ�DOVR�

EH�VHHQ�LQ�)LJXUH����

�

)LJXUH����6FKHPDWLF�YLHZ�RI�WKH�H[SHULPHQW�VHWXS��7KH�H[SHU�
LPHQWHU�ZDV�SODFHG�EHKLQG�WKH�SDUWLFLSDQW��7KH�GLVWDQFH�EH�
WZHHQ�SDUWLFLSDQW�DQG�PLFURSKRQH�ZDV�a���FP������¶¶�� �

3DUWLFLSDQWV��
(LJKW�SDUWLFLSDQWV�ZLWK�GLIIHUHQW�OHYHOV�RI�VHYHULW\�RI�3'�

WRRN�SDUW�LQ�WKH�VWXG\��7KH�PHDQ�DJH�RI�WKH�FRKRUW�ZDV�
������\HDUV��6' ������ZLWK�WKH�ROGHVW�SDUWLFLSDQW�EH�

LQJ����DQG�WKH�\RXQJHVW�EHLQJ����\HDUV�RI�DJH��)RXU�RI�

WKH�SDUWLFLSDQWV�ZHUH�PDOH�DQG�IRXU�ZHUH�IHPDOH��7KH�

DYHUDJH�WLPH�RI�EHLQJ�DIIHFWHG�E\�3DUNLQVRQ¶V�GLVHDVH�
ZDV������\HDUV��6' �������ZLWK�WKH�ORQJHVW�SHULRG�

EHLQJ����\HDUV�DQG�VKRUWHVW�EHLQJ�RQH�\HDU��2QO\�RQH�

RI�WKH�HLJKW�SDUWLFLSDQWV��S���KDG�SUHYLRXVO\�FRPSOHWHG�
D�YRLFH�WKHUDS\��D�/HH�6LOYHUPDQ�9RLFH�7UHDWPHQW��

�/697��>��@���,W�ODVWHG�IRXU�ZHHNV�DQG�ZDV�ILQLVKHG�RQH�
\HDU�EHIRUH�KLV�SDUWLFLSDWLRQ�LQ�WKH�H[SHULPHQW��1R�VRIW�

ZDUH�RU�FRPSXWHU�GHYLFHV�ZHUH�XVHG�IRU�WKLV�/697�

WUHDWPHQW��ZKLFK�ZDV�FRQGXFWHG�LQ�D�FOLQLF�HQYLURQ�
PHQW��1R�SDUWLFLSDQW�KDG�VSHHFK�RU�YRLFH�WKHUDS\�GXU�

LQJ�WKH�WZR�ZHHNV�RI�WKH�H[SHULPHQW��6HYHQ�RI�HLJKW�
SDUWLFLSDQWV�VWDWHG�WKDW�WKH\�ZRXOG�FRQVLGHU�XVLQJ�D�

FRPSXWHU�IRU�VSHHFK�RU�YRLFH�WKHUDS\�DW�KRPH���

5HVXOWV�
7KH�JDPH�PHFKDQLFV�ZHUH�LQWXLWLYHO\�XQGHUVWRRG��$OO�
SDUWLFLSDQWV�LPPHGLDWHO\�JUDVSHG�WKH�LGHD�RI�WKH�JDPH�

ZLWKRXW�WUDLQLQJ��$OO�SDUWLFLSDQWV�UHDFKHG�WKH�JDPH�JRDO�

RI�JDWKHULQJ�����SRLQWV��7KH�PHDQ�WLPH�UHTXLUHG�IRU�
DFKLHYLQJ�WKLV�JRDO�ZDV���PLQXWHV�DQG����VHFRQGV������

VHFRQGV���6' ������ZLWK�WKH�ORQJHVW�GXUDWLRQ�EHLQJ�
����VHFRQGV�DQG�WKH�PLQLPXP�GXUDWLRQ�EHLQJ�����VH�

FRQGV��,Q�JHQHUDO�WKH�SDUWLFLSDQWV�SHUFHLYHG�WKH�JDPH�

UHODWLYHO\�ZHOO�DFFRUGLQJ�WR�WKH�UHVXOWV�RI�WKH�*(4��DV�
LQGLFDWHG�LQ�)LJXUH����

7KH�UHVXOWV�IRU�WKH�9+,����WHVW�VKRZHG�RQO\�D�PRGHUDWH�

DEQRUPDOLW\�LQ�WKH�PHDQ��7KH�PHDQ�YDOXH�IRU�WKH�JURXS�

RI�SDUWLFLSDQWV�ZDV���������6' ������ZLWK�D�PD[LPXP�
YDOXH�RI�����VHYHUH�DEQRUPDOLW\��DQG�D�PLQLPXP�YDOXH�

RI����DOPRVW�QR�DEQRUPDOLW\���7KH�PRGH�ZDV�����7KH�
UDWLQJ�RI����E\�3��LV�OLNHO\�DQ�RXWOLHU��7KH�9+,����VFRUH�

UHIOHFWV�WKH�SHUFHSWLRQ�RI�WKH�KDQGLFDS��$V�D�IRUPHU�

VWDJH�DFWRU��3��LV�HVSHFLDOO\�DZDUH�RI�WKH�XQUHOLDELOLW\�RI�
KLV�YRLFH�DV�KH�KDG�WR�UHWLUH�IURP�VWDJH���
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)LJXUH����7KH�UHVXOWLQJ�PHDQV�IURP�WKH�*(4�VKRZ�KLJK�VFRUHV�
IRU�WKH�FDWHJRULHV�FRPSHWHQFH�DQG�SRVLWLYH�DIIHFW��6LQFH�WKH�
WDUJHW�JURXS�RI�3'�SDWLHQWV�FRQVLVWV�PRVWO\�RI�ROGHU�DGXOWV��D�
KLJK�OHYHO�RI�FRPSHWHQFH�LV�LPSRUWDQW��DV�LW�VXJJHVWV�WKDW�WKH�
SDUWLFLSDQWV�ZHUH�QRW�LQWLPLGDWHG�E\�WKH�WHFKQRORJ\��

$OO�SDUWLFLSDQWV�DFKLHYHG�KLJKHU�LQWHQVLW\�PD[LPD�GXU�

LQJ�JDPH�SOD\�WKDQ�GXULQJ�WKH�FDOLEUDWLRQ��DV�GHSLFWHG�
LQ�)LJXUH����7KH�SDUWLFLSDQWV�DFKLHYHG�D�VLJQLILFDQWO\�

KLJKHU�DYHUDJH�LQWHQVLW\�SHDN�ZKLOH�SOD\LQJ�

�0HDQ �������6' ������WKDQ�LQ�WKH�FDOLEUDWLRQ�SKDVH�
�0HDQ �������6' �������ZLWK�W��� �������S��������

DQG�G ������+RZHYHU��WKH�SDUWLFLSDQWV�DFKLHYHG�WKH�
JDPH�JRDOV�ZLWK�YHU\�GLIIHUHQW�LQWHQVLW\�SHDN�LP�

SURYHPHQWV��7KH�VPDOOHVW�LPSURYHPHQW�UHODWLYH�WR�WKH�

FDOLEUDWLRQ�ZDV������G%U�ZKLOH�WKH�ODUJHVW�ZDV�������
G%U��3��LQFUHDVHG�KLV�SHDN�YDOXH�IURP������G%�WR�������

G%��$�QRUPDO�FRQYHUVDWLRQ�UDQJHV�DURXQG����G%��7KH�
PHDQ�YDOXH�IRU�LPSURYHPHQW�ZDV�������G%U�

�6' �������$�JDLQ�RI����G%�ZRXOG�EH�SHUFHLYHG�DV�WZR�

WLPHV�DV�ORXG��'XULQJ�JDPH�SOD\�WKH�KLJKHVW�SDUWLFLSDQW�

YRLFH�LQWHQVLW\�YDOXH�PHDVXUHG�ZDV�������G%��WKH�PD[�
LPXP�WKDW�FRXOG�EH�PHDVXUHG�ZLWK�WKH�PLFURSKRQH�

XVHG�LQ�WKH�VWXG\��7KH�ORZHVW�PD[LPXP�SDUWLFLSDQW�

YRLFH�LQWHQVLW\�ZDV�������G%���

�

)LJXUH����7KH�PHDVXUHG�SHDN�YRLFH�LQWHQVLW\�LQ�G%�IRU�HDFK�
SOD\HU�GXULQJ�WKH�FDOLEUDWLRQ�DQG�ODWHU�GXULQJ�JDPH�SOD\��7KH�
PD[LPXP�PHDVXUDEOH�VRXQG�LQWHQVLW\�ZDV���G%��

&RQFOXVLRQ�DQG�)XWXUH�:RUN�
&RQWLQXRXV�ORJRSHGLF�WKHUDS\�FDQ�EH�DQ�HIIHFWLYH�

WUHDWPHQW�IRU�VSHHFK�DQG�YRLFH�GLVWXUEDQFHV�IURP�QHX�
URGHJHQHUDWLYH�GLVHDVHV��,QWHJUDWLQJ�VXFK�WUDLQLQJ�LQWR�

D�GLJLWDO�JDPH�FDQ�KHOS�WR�SURYLGH�PRWLYDWLRQ�IRU�WKH�
VXSSRUW�RI�H[LVWLQJ�WKHUDS\�SURJUDPV�RU�H[WHQG�WKH�

WUHDWPHQW�DW�KRPH��7KLV�VWXG\�SURYLGHG�ILUVW�LQVLJKWV�

LQGLFDWLQJ�WKH�IHDVLELOLW\�RI�LQWHJUDWLQJ�YRLFH�LQWHQVLW\�
DQG�ORXGQHVV�H[HUFLVHV�LQWR�D�GLJLWDO�JDPH�IRU�3'�SD�

WLHQWV��7KH�SDUWLFLSDQWV�RI�DQ�LQLWLDO�HYDOXDWLRQ�LQGLFDWHG�
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D�JHQHUDO�DFFHSWDQFH�RI�WKH�JDPH�GHVLJQ�DQG�VWDWLVWL�

FDOO\�VLJQLILFDQW�LPSURYHPHQWV�RI�DYHUDJH�SHDN�YRLFH�
ORXGQHVV�GXULQJ�JDPH�SOD\�DV�FRPSDUHG�WR�SUHYLRXVO\�

FDOLEUDWHG�OLPLWV�KLQW�DW�WKH�JDPH�EHLQJ�D�XVHIXO�WRRO�IRU�

YRFDO�WUDLQLQJ��$V�WKHUH�ZDV�D�VLJQLILFDQW�SRVLWLYH�FRUUH�
ODWLRQ�EHWZHHQ�VFRUHV�RQ�WKH�9+,����PHDVXUH�DQG�

WKRVH�RQ�WKH�SRVLWLYH�DIIHFW�LQ�WKH�*(4�PHDVXUH��U ����
S ������ZH�VXJJHVW�D�IXUWKHU�LQYHVWLJDWLRQ�RI�WKH�JDPH�

TXDOLW\��$�FRPSDUDWLYH�VWXG\�EHWZHHQ�WKH�JDPH�DQG�D�

WUDLQLQJ�WRRO�ZLWK�WKH�VDPH�IXQFWLRQDOLW\��EXW�ZLWKRXW�
JDPH�HOHPHQWV�FRXOG�SURYLGH�LQVLJKW�LQWR�WKH�DFWXDO�

LPSDFW�RI�D�JDPH�EDVHG�DSSURDFK��7KH�SRWHQWLDO�RI�
VXFK�ORJRSHGLF�JDPHV�WR�RIIHU�JXLGDQFH�DQG�IHHGEDFN�

FRQFHUQLQJ�WKH�H[HUFLVHV�DQG�WR�OHDG�WR�LQFUHDVHG�HI�

IRUWV�E\�WKH�SDWLHQWV�WR�SHUIRUP�ZHOO�UHTXLUHV�IXUWKHU�
H[SORUDWLRQ�IHDWXULQJ�H[SHULPHQWDO�VHWXSV�ZKLFK�DF�

FRXQW�IRU�ZDUP�XS�HIIHFWV�DQG�REVHUYH�WKH�JDPH�LQ�
UHJXODU�XVH�RYHU�H[WHQGHG�SHULRGV�RI�WLPH��)XUWKHU�

PRUH��WKH�FXUUHQW�YHUVLRQ�RI�WKH�JDPH�VXSSRUWV�RQO\�

LQWHQVLW\�DV�LQSXW��0HDVXUHV�RI�IUHTXHQF\�DQG�YRLFH�
SLWFK�FRXOG�EH�LQWHJUDWHG�LQ�IXWXUH�V\VWHPV�DQG�ZRXOG�

DOORZ�IRU�WKH�FUHDWLRQ�RI�PRUH�YHUVDWLOH�H[HUFLVHV��7KH�
FXUUHQW�JDPH�PHFKDQLFV�FDQ�EH�H[WHQGHG�WR�XVH�YRLFH�

SLWFK�DV�DQ�DGGLWLRQDO�SDUDPHWHU�DQG�FRXOG�FRYHU�DOO�

PHDVXUHPHQWV�XVHG�LQ�WKH�/HH�6LOYHUPDQ�9RLFH�7UHDW�
PHQW���3HUVRQDOL]DWLRQ�DQG�DXWRPDWLF�DGDSWLRQ�EH\RQG�

WKH�LQLWLDO�FDOLEUDWLRQ�VKRXOG�EH�LPSOHPHQWHG�LQ�RUGHU�WR�
RSWLPL]H�SOD\HU�HQJDJHPHQW�DQG�WUDLQLQJ�HIIHFWLYHQHVV��
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