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'HFHLYLQJ� SDUWLFLSDQWV� RIIHUV� DQ� H[SHULPHQWHU� WKH� WDQWDOLVLQJ� SURVSHFW� RI� PDNLQJ� ³RWKHUV¶
EHKDYLRXU´�D�FRQWUROOHG�YDULDEOH��EXW�LV�IURZQHG�XSRQ�E\�H[SHULPHQWDO�HFRQRPLVWV�EHFDXVH�LW�PD\
SROOXWH� WKH� SRRO� RI� VXEMHFWV�� 7KLV� SDSHU� SURSRVHV� DQG� LPSOHPHQWV� DQ� H[SHULPHQWDO� GHVLJQ�ZKLFK
RIIHUV�DOO�WKH�EHQHILWV�RI�GHFHSWLRQ�ZLWKRXW�DFWXDOO\�GHFHLYLQJ�DQ\RQH��WKH�&RQGLWLRQDO�,QIRUPDWLRQ
/RWWHU\� �&,/���7KH�GHVLJQ� VKRXOG�EH� VXLWDEOH� IRU�PRVW� HFRQRPLFV� H[SHULPHQWV� LQ�ZKLFK�GHFHSWLRQ
FRXOG�EH�XVHIXO��DQG�ZRUNV�E\�D�PRGLILFDWLRQ�RI�DQ�DOUHDG\�VWDQGDUG�GHVLJQ�� WKH�5DQGRP�/RWWHU\
LQFHQWLYH� V\VWHP�� ,Q� &,/�� WKH� GHFHSWLYH� VFHQDULRV� RI� GHVLJQV� ZKLFK� XVH� GHFHLW� DUH� UHSODFHG� ZLWK
ILFWLWLRXV� VFHQDULRV�� HDFK� RI�ZKLFK�� IURP� D� VXEMHFW¶V� YLHZSRLQW�� KDV� D� FKDQFH� RI� EHLQJ� WUXH�� ,W� LV
VKRZQ�WKDW�WKH�GHFHSWLYH�H[SHULPHQW�RI�:HLPDQQ��������FRXOG�EH�UH�UXQ�XVLQJ�WKH�QHZ�GHVLJQ�VR�DV
WR� HOLPLQDWH� WKH� GHFHSWLRQ� FRPSOHWHO\�� 7KH� &,/� GHVLJQ� LV� LPSOHPHQWHG� LQ� D� 9&0� SXEOLF� JRRG
H[SHULPHQW� GHVLJQHG� WR� WHVW� VRPH� SUHGLFWLRQV� RI� DOWHUQDWLYH� DFFRXQWV� RI� FRQWULEXWLRQ� WR� D� SXEOLF
JRRG�� 7KH� H[SHULPHQW� WHVWV� IRU� VRFLDO� SURRI�� LQHTXDOLW\� DYHUVLRQ� DQG� UHFLSURFLW\� HIIHFWV� XVLQJ� D
VHTXHQWLDO� JDPH�� $� VHFRQGDU\� DLP� RI� WKH� H[SHULPHQW� ZDV� WR� VHH�ZKHWKHU�:HLPDQQ¶V� UHVXOW�� WKDW
VXEMHFWV� DUH� PRUH� VHQVLWLYH� WR� IUHH�ULGLQJ� WKDQ� FRRSHUDWLRQ� RQ� WKH� SDUW� RI� RWKHUV�� FRXOG� EH
FRUURERUDWHG��7KH�GDWD�VKRZ�UHFLSURFLW\�OLNH�HIIHFWV��EXW�WKHUH�LV�HYLGHQFH�DJDLQVW�6XJGHQ¶V�������
UHFLSURFLW\�WKHRU\��,QHTXDOLW\�DYHUVLRQ�LV�FRQVLVWHQW�ZLWK�WKH�GDWD��DQG�QR�VLJQLILFDQW�HYLGHQFH�ZDV
IRXQG�RI�VRFLDO�SURRI�HIIHFWV��:HLPDQQ¶V�ILQGLQJV�ZHUH�UHSURGXFHG��7KH�&,/�WHFKQLTXH�LV�VKRZQ�WR
EH�ZRUNDEOH�


