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7KH� XVXDO� UXPLQDQW
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UXPLQDO� IOXLG� S+� DQG� GLHWDU\� FRPSRQHQWV� �7DEOH� ���� ,Q� FRQWUDVW�ZLWK�WKLV�UHVXOWV�� (UGPDQ������� LQ� KLV� OLWHUDWXUH� UHYLHZ� KDV�EHHQ�VKRZHG�OLQHDU�UHODWLRQVKLS�EHWZHHQ�GLHWDU\�$')�RUFUXGH ILEHU�DQG�UXPHQ�S+��DOWKRXJK�WKH�UHJUHVVLRQ�HTXDWLRQ�IRU�SUHGLFWLRQ�RI�UXPLQDO�S+�IURP$')�LV�QRW�HQRXJK�VWURQJ��5� ������
&RQFOXVLRQV
,Q� VXPPDU\�� WKH� %&�DQG�%9,�RI�WKH�VL[�705�GLIIHUHG�IURP�WKRVH�SUHGLFWHG�E\�VXPPLQJ�WKHYDOXHV� IRU� WKH� LQGLYLGXDO� IH HGVWXIIV�� $OO� DQDO\]HG�%9,�DQG�%&�ZHUH�KLJKHU�WKDQ�FDOFXODWHGYDOXHV�� 1R� VLJQLILFDQW� FRUUHODWLRQ� KDV� EHHQ� IRXQG�EHWZHHQ�UXPLQDO�S+�DQG�GLHWDU\�5'3�RUILEHU�
5HIHUHQFHV��� (UGPDQ��5��$������� 'LHWDU\�EXIIHULQJ�UHTXLUHPHQWV�RI�WKH�ODFWDWLQJ�GDLU\�FRZ��D�UH YLHZ��-�'DLU\�6FL�����������
��� *RHULQJ�� +�.��� DQG� 3�-�� 9DQ� 6RHVW������ )RUDJH� ILEHU� DQDO\VHV� �DSSDUDWXV�� UHDJHQWV�SURFHGXUHV�� DQG� VRPH� DSSOLFDWLRQV��� $JULF�� +DQGERRN�1R������ $56��86'$��:DVKLQJWRQ�'&�
��� -DVDLWLV��'��.���-��(��:RKOW��DQG�-��O��(YDQV� ������,QIOXHQFH�RI�IHG�LRQ�FRQWHQW�RQ�EXIIHULQJFDSDFLW\�RI�UXPLQDQW�IHHGVWXIIV� LQ��YLWUR� -��'DLU\�6FL����������
��� .RKQ��5�$���DQG�7�)��'XQODS��������&DOFXODWLRQ�RI�WKH�EXIIHULQJ�FDSDFLW\�RI�ELFDUERQDWH�LQWKH�UXPHQ�DQG�LQ�YLWUR�� -��$QLP��6FL�����������
��� /H� 5X\HW� 3��� :�� %�� 7XFNHU�� -�� )�� +RJXH��0��$VODP��DQG�0��/HPD� ������,QIOXHQFH�RIGLHWDU\� ILEHU� DQG� EXIIHU� YDOXH� LQGH[� RQ�WKH�UXPLQDO�PLOLHX�RI�ODFWDWLQJ�GDLU\�FRZV��-��'DLU\6FL����������
���6$6�8VHU¶V�*XLGH��6WDWLVWLFV��9HUVLRQ� �������WK (G��������6$6�,QVW���,QF���&DU\��1&�
���6HJHO��,��+������� %LRFKHPLFDO�&DOFXODWLRQ� ��QG (G��� -RKQ�:LOH\�	�6RQV��1HZ�<RUN�
��� 7XFNHU�� :�%��� -�)�� +RJXH��0��$VODP��0��/HPD��0��0DUWLQ��)�1��2ZHQV��,�6��6KLQ��3��/H5X\HW�� DQG� *�'��$GDPV��������$�EXIIHU�YDOXH�LQGH[ WR�HYDOXDWH�HIIHFWV�RI�EXIIHUV�RQ�UXPLQDOPLOLHX�LQ�FRZV IHG�KLJK�RU�ORZ�FRQFHQWUDWH��VLODJH��RU�KD\�GLHWV�� -��'DLU\�6FL����������
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