/KH *HUPDQ FRQVXPHU NR BHVMWQH
KDV WHVWHG 39 PRGRODGXIDHFRRWPXUHUYV

*RDO RI WKH WHVW
"HWHUPLQDWLRQ RI 39 PRGXOH SHUIRUPDQFH
,GHQWLILFDWLRQ RI SRWHQWLDO ZHDN SRLQW

7HVW SURFHGXUH
3XUFKDVLQJ RQ WKH PDUNHW -DQXDU\ WLOO )t
(IDPSOH (OHFWUROXPLQHVFHQFH 08IDYXYBAHQY FRXOG QRW EH LQIOXHQFHG E\ PDQ>

7HVWV DW 3KRWRQ /DERUDWRU\ LQ $DFKHQ

[ 3RZHU PHDVXUHPHQPWDIQG : P&

[ 'HWHUPLQDWLRQ Rl 7THPSHUDWXUH &RHIILFLHQ
70 (OHFWUROXPLQHVFHQFH OHDVXUHPHQW

L, 7KHUPDO ,PDJLQJ

a0

7HVWHG ORGXOH
I“” 6&+277 327%

30

251

([DPSOH 7KHUPDO ,PDJLQJ
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&S&ULWHULD IRU $VVHVMPHOW E\ gNR

S3RVLWLYH 3RZHU 7ROHUDQFH

ORUH WKDQ WZR WKLUGV RI WKH PDQXIDFWXUHU LQ WKLV WHVW KDYH \
WROHUDQFHYV

2Q0\ IRXU PDQXIDFWXUHU DUH FRQVXPHU RULHQWHG DQG GHOLYHU PR
DV QRPLQDO SRZHU

SULWHPHRYXUHG PRGXOH SRZHU LV HTXDO RU KLIKHU WKDQ QRPLQDO

)LOO )DFWRU

7KH ILOO IDFWRU GHV#ROQBEDYBW KIHDEMHUBPWDPHWHU LQ HYDOXDWLQJ W
SHUIRUPDQFH RI 39 PRGXOHYV

7KH ILOO IDFWRU LV GHILQHG DV WKH UDWLR RI DFWXDO PD[LPXP REWL
2SHQ 9ROWDJH DQG 6KRUW &LUFXLW &XUUHQW

&ULWHULRQ )LOO )DFWRU !
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&S&ULWHULD IRU $VVHVMPHOW E\ gNR

SHUIRUPDQFH DW ORZ OLJKW FRQGLWLRQV
(YHQ DW ORZ OLJKW FRQGLWLRQV WKH PRGXOHV VKRXOG JLYH HQRXJK
gNRHVW LV FRPSDULQJ PRGXOH HIILEHQ®P\QBW LWPWDGLDWLRQ RI
&S&ULWHULRQ (IILFLHQF\ /RYGHOHOWRZVOKDRW FRQGLWLRQV

SHUIRUPDQFH DW KLJK PRGXOH WHPSHUDWXUH
(YHQ DW KLIJK WHPSHUDWXUHVY WKH PRGXOHV VKRXOG JLYH HQRXJK SR.
&ULWHULRQ 3RZHU /RDW 9 KB VAR WKDWH®D &W R

SRWHQWLDO 'HIHFWV LQ (OHFWUROXPLQHVFHQFH OHDVXUHPHQW
,Q D ORQJ WHUP SHUVSHFWLYH FUDFNV LQ &HOO 6WUXFWXUH FDQ LQIO?>
&ULWHULRQ 5HFRJQL]J]HG 3RWHQWLDO '"HIHFWV /RZ
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6&+277 3ROYO
OHU\ *RR\GHVWHG EHYMR

JHDWXUH &&ULWHULD 5HVXOW

3RZHU OHDVXUHPHQW YV 1RPLQDA 3RZHU

)LOO )DFWRU RI ORGXOH !

'HJUDGDWLRQ RI ORGXOH 3HUIRUPDQFH DW /RZ /LIJKW

'HIJUDGDWLRQ RI ORGXOH 3HUIRUPDQFH DW +LJK 7HPS

SHFRJQL]DEOH 3RWHQWLDO "HIHFWOR Z ORZ
7THVW 5HVXOW 3HUIRUPDQFH OHDVXUHRHQWRG

)XUWKHU "HIHFWYV 1R
7THVW 5HVXOW )XUWKHU '"HIHFWYV 9HU\ *RRG
2YHUDOO $VVHVVPHQW 9HU\ *RRG
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6&+277 3RO\ LQ &RPSDULVRQ

ODQXIDFWXUHU

7\SH Rl &HOOV

ODGH LQ

3URGXFW *XDUDQWHH
'LPHQVLRQ

“HLIKW

1RPLQDO 3RZHU
3RZHU 7ROHUDQFH

OHDVXUHG ORGXOH 3RZHU
'LITHUHQFH WR 1RPLQDO 3RZHU

ORGXOH (IILFLHQF\

&KDQJH RI PHDVXUHG SRZHU DW
ORZ OLJKW FRQGLWLRQV
)LOO )DFWRU

&KDQJH RI 3RZHU DW +LJK 7/HPS

BRWHQWLDO 'HIHFWV LQ (/ 71THVW

UHPHQWYV
SWDEOH
Qw

7THVW 5HVXOW 3RZHU 3HUIRUPDQFH
JXUWKHU "HIHFWV
7HVW 5HVXOW )XUWKHU 'HIHFWYV

YRRWQRW H
2YHUDOO $VVHVVPHQW
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6&+277 3RO\

ODQXIDFWXUHU

7\SH Rl &HOOV

ODGH LQ

3URGXFW *XDUDQWHH
'LPHQVLRQ
“HLIKW
1RPLQDO 3RZHU
3RZHU 7ROHUDQFH

OHDVXUHG ORGXOH 3RZHU
'LITHUHQFH WR 1RPLQDO 3RZHU

ORGXOH (IILFLHQF\
&KDQJH RI PHDVXUHG SRZHU DW
ORZ OLJKW FRQGLWLRQV
)LOO )DFWRU
&KDQJH RI 3RZHU DW +LJK 7HPS

BRWHQWLDO 'HIHFWV LQ (/ THVW

7THVW 5HVXOW 3RZHU 3HUIRUPDQFH
2WKHU GHILFLHQFLHV
7THVW 5HVXOW 2WKHU '"HILFLHQFLHYV

YRRWQRW H
2YHUDOO $VVHVVPHQW

LQ &RPSDULVRQ
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SHDVRQ IRU GRZQJUDGHY LQ PRGXOHYV
DVVHVVPHQW

+LJK GHIJUDGDWLRQ RI PRGXOH SHUIRUPDQFH DW KLJK WHPSHUDWXUHYV
%RVFK 6RODUZDWW 6RODUIXQ 6XQ (DUWK

1HIJDWLYH 3RZHU 7ROHUDQFH
%RVFK &139 .\RFHUD 5(& 6RODUIDEULN <LQJOL 7ULQD 6RODUIXQ 6

OHDVXUHG SRZHU ORZHU WKDQ QRPLQDO SRZHU
6RODUIDEULN 6RODUIXQ 6XQ (DUWK 6XQWHFK

+LJK GHIJUDGDWLRQ RI PRGXOH SHUIRUPDQFH XQGHU ORZ OLJKW FRQGL
ARFHUD <LQJOL 6RODUIXQ 6XQWHFK

)LOO )DFWRU
&139 5(& 6XQ (DUWK B6XQWHFK

5HFRJQL]DEOH 'HIHFWV LQ (OHFWUROXPLQHVFHQFH
6XQ (DUWK
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