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RI� FRPSRVLWLRQ� DQG� WKH� VWUXFWXUH� RI� LWV� VXUIDFH� OD\HUV��'LIIHUHQW� SK\VLFR�FKHPLFDO� DQDO\VLV�
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VWUXFWXUH�IRUPLQJ�FRQWDLQHU�IURP�FRORXUOHVV�JODVV��
7KH� VHFWLRQ� HWFKLQJ� ZLWK� WKH� +)� VROXWLRQ� LV� XVHG� DV� WKH� PDLQ� DQDO\VLV� PHWKRG� RI� WKH�
FRPSRVLWLRQ�DQG�VWUXFWXUH�RI�JODVV�VXUIDFH� OD\HUV��� ��7KH�HVVHQFH�RI�WKH�PHWKRG�FRQVLVWV� LQ�
GLVVROXWLRQ� JODVV� RI� RQH� OD\HU� DW� D� WLPH� DQG� LQ� H[WUDFW� DQDO\VLV� DIWHU� HWFKLQJ�� 7KH� VHFWLRQ�
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$�UHODWLYH�HUURU�RI�H[SHULPHQW�GLG�QRW�H[FHHG��������%\�WKH�PHWKRG�RI�IODPH�SKRWRPHWU\�
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)RU�WKH�FRQWURO�RI�FKDQJH� LQ�WKH�H[WHQW�RI�FRPSDFWQHVV�DW�JODVV�VXUIDFH� OD\HU�ZH�PHDVXUHG�
PLFURKDUGQHVV�ZLWK�WKH�KHOS�RI�9LFNHUV�GLDPRQG�S\UDPLG��7KH�ORDG�RQ�LQGHQWHU�PDGH�����1��
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DW�WKH�PLFURVFRSH�ZLWK�PDJQLILFDWLRQ�IURP�����WR����[��
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3UHOLPLQDU\�H[SHULPHQWV�VKRZHG� WKDW� WKH�GLVVROXWLRQ�UDWH�RI� FRQWDLQHU�JODVVHV�GHSHQGV�
RQ�WKH�WHPSHUDWXUH�RI�WKH�+)�VROXWLRQ�DQG�LWV�FRQFHQWUDWLRQ��WKH�YROXPH�RI�WKH�VROXWLRQ�DQG�
WKH�WLPH�RI�LWV�DFWLRQ�RQ�WKH�VDPSOHV�DQG�K\GURG\QDPLFV�FRQGLWLRQV��7KH�WHPSHUDWXUH�RI�WKH�
VROXWLRQ�+)������&���LWV�YROXPH�UHPDLQHG�XQFKDQJHG�LQ�DOO�H[SHULPHQWV��

7KH�WKLFNQHVV�RI�WKH�JODVV�OD\HU�GLVVROYHG�LQ�RQH�HWFKLQJ�UDQJH�IURP������WR����µP��,W�ZDV�
DFKLHYHG�ZLWK� WKH�KHOS�RI� FKDQJLQJ�RI� WKH� VROXWLRQ�FRQFHQWUDWLRQ� DQG� WLPH�RI� WKH�HWFKLQJ��
)RU�WKH�VDPH�H[SHULPHQW�VHULHV�WKH�FRQFHQWUDWLRQ�RI�VROXWLRQ�+)�DQG�WLPH�RI�WKH�HWFKLQJ�GLG�
QRW�FKDQJH��
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RQH�HWFKLQJ��
2Q�ILJXUH���JUDSKLFV�DUH�JLYHQ�RI�WKH�GLVVROYLQJ�UDWH�RI�JODVV�VDPSOHV��ZKLFK�ZHUH�DQ�HWFKLQJ�
RI����PLQXWHV��
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WKH�WKLFNQHVV�≈�����µP�GLVVROYHV�TXLFNO\��WKDQ�WKH�IROORZLQJ�OD\HUV��7KDW�LV�FRQQHFWHG�DV�ZLWK�
WKH� IHDWXUH� RI� WKH� IRUPLQJ� VWUXFWXUH� RI� VXEVXUIDFH� OD\HUV�� VR�ZLWK� LWV� GHIHFWV��7KH� DYHUDJH�
GLVVROXWLRQ�UDWH�ERWK�ERWWOHV�DQG�MDUV�LV�VLPLODU�DQG�LW�KDV�D�VWDEOH�FKDUDFWHU��
*UDSKLFV���DQG���RQ�WKH�ILJXUH���FKDUDFWHUL]H�WKH�GLVVROYLQJ�UDWH�RI�MDUV�SLFNHG�RXW�IURP�WKH�
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WKDW�WKH�VWUXFWXUH�RI�JODVV�VXUIDFH�OD\HUV��SURGXFHG�LQ�WKH�VDPH�FRQGLWLRQV��LV�DOPRVW�VLPLODU��
%XW� VHSDUDWH� OD\HUV� LQ� WZR� GLIIHUHQW� MDUV� E\� FRPSDFWQHVV� RI� VWUXFWXUH� GLIIHU� EHWZHHQ�
WKHPVHOYHV��GLIIHUHQFH�RI�GLVVROXWLRQ�UDWH�LV�����������
)LJXUH� �� DOVR� VKRZV�� WKDW� WKH� JUDSKLFV� RI� VDPSOHV� GLVVROXWLRQ� UDWH�� FXW� IURP� WKH� MDUV��
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RI�����µP�GHSHQGV�OLWWOH�RQ�WKH�PHWKRG�RI�ZDUHV�IRUPLQJ�DQG�RQ�WKH�PDQXIDFWXULQJ�WLPH��
7KH� GHSHQGHQFH� RI� FRQFHQWUDWLRQ� FKDQJLQJ� RI� 1D�� LQ� H[WUDFWV� DIWHU� VDPSOHV� HWFKLQJ�� FXW�
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QR� FRUUHODWLRQ� EHWZHHQ� WKH� JUDSKLFV� �� :H� WKLQN�� WKLV� VKRZV� WKH� VWUDWLILHG� VWUXFWXUH� RI�
FRQWDLQHU�JODVV��&RPSDULQJ�E\�WKH�UHVXOWV�LQ�ILJXUH���DQG�ILJXUH���ZH�FDQ�FRQFOXGH��WKLFNQHVV�
RI� VHSDUDWH� JODVV� OD\HUV�� WKDW� GLIIHU� EHWZHHQ� WKHPVHOYHV� LQ� GXUDELOLW\� WR� DFWLRQ� WKH� +)��
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WKHP��LV�QRW�UHYHDOHG��
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IRUP�DQG�GLIIHUHQW�VL]H�LQ�GLIIHUHQW�SODFHV�RI�DUWLFOH��
7KH�PLFURKDUGQHVV�RI�ERWWOHV�DQG�MDUV�ZDV�DW�WKH�VDPH�OHYHO�LQ�WKH�XQGHUWDNHQ�H[SHULPHQWV�
�LQ�WKH�OLPLWV�RI�HUURUV�PHDVXUH���
6R��NQRZLQJ�WKH�PHFKDQLVP�RI�WKH�JODVV�OD\HUV�VWUXFWXUH�IRUPLQJ�ZH�FDQ�PDLQWDLQ�QHFHVVDU\�
SK\VLFR�FKHPLFDO�JODVVZDUH�SURSHUWLHV��
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