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'HWULWDO�]LUFRQ��'=��JHRFKURQRORJ\�E\�ODVHU�DEODWLRQ�LQGXFWLYHO\�FRXSOHG�SODVPD�PDVV
VSHFWURPHWU\��/$�,&306��LV�D�ZLGHO\�XVHG�WRRO�IRU�GHWHUPLQLQJ�VHGLPHQW�SURYHQDQFH��'DWD
LQWHUSUHWDWLRQ�LQYROYHV�DVVHVVLQJ�WKH�PHDQV��KHLJKWV��ZLGWKV�DQG�PRGHV�RI�SHDNV�LQ�'=
DJH�VSHFWUD�XVLQJ�SUREDELOLW\�GHQVLW\�RU�NHUQHO�GHQVLW\�SORWV��+RZHYHU��SURFHVVHV�VXFK�DV
3E�ORVV��FDQ�VPHDU�DJH�SRSXODWLRQV�WRZDUG�\RXQJHU�GDWHV��7KLV�VNHZ�LV�GLIÀFXOW�WR�DVVHVV
IRU�]LUFRQV�WKDW�DUH�3DOHR]RLF�DQG�\RXQJHU�DQG��LI�SHUYDVLYH��FDQ�OHDG�WR�HUURQHRXV
LQWHUSUHWDWLRQV�RI�'=�DJH�VSHFWUD��+HUH�ZH�DVVHVV�WKH�HIIHFWV�RI�FKHPLFDO�DEUDVLRQ��&$�
RQ�'=�JHRFKURQRORJ\��7KLV�WHFKQLTXH�KDV�EHHQ�VKRZQ�WR�UHGXFH�3E�ORVV�LQ�RWKHU�VWXGLHV�
EXW�KDV�QRW�EHHQ�ULJRURXVO\�WHVWHG�IRU�'=�DQDO\VLV�

7R�HQVXUH�WKDW�&$�GRHV�QRW�V\VWHPDWLFDOO\�ELDV�8�3E�GDWHV��ZH�WUHDWHG�DQG�DQDO\]HG�D
VXLWH�RI����]LUFRQ�UHIHUHQFH�PDWHULDOV�DQG�FRPSDUHG�WKHVH�GDWD�WR�XQWUHDWHG�DOLTXRWV�RI�WKH
VDPH�PDWHULDOV��7KH�GDWHV�RI�ERWK�WKH�&$�DQG�QRQ�&$�UHIHUHQFH�PDWHULDOV�DUH
XQGLVWLQJXLVKDEOH�ZLWKLQ����������IURP�WKH�UHIHUHQFH�DJHV��LQGLFDWLQJ�QR�QHJDWLYH�HIIHFWV
IURP�&$�RQ�/$�,&306�DQDO\VHV��$GGLWLRQDOO\��D�3UHFDPEULDQ�LJQHRXV�VDPSOH�WKDW�KDV
VXEVWDQWLDO�UDGLDWLRQ�GDPDJH�ZDV�DQDO\]HG�WR�DVVHVV�WKH�HIIHFWV�RI�&$�RQ�JUDLQV�ZLWK
VLJQLÀFDQW�3E�ORVV��&$�/$�,&306�UHVXOWV�IURP�WKLV�VDPSOH�VKRZ�LQFUHDVHG�FRQFRUGDQFH
UHODWLYH�WR�QRQ�&$�GDWD�

)LQDOO\��WR�H[SORUH�KRZ�&$�DIIHFWV�'=�DJH�SRSXODWLRQV��ZH�DQDO\]HG�WZR�GHWULWDO�VDPSOHV�
2QH�VDPSOH�LV�0HVR]RLF�LQ�DJH�DQG�FRQWDLQV�ERWK�3KDQHUR]RLF����������0D��DQG
3UHFDPEULDQ������������0D��SRSXODWLRQV��ZKHUHDV�WKH�VHFRQG�VDPSOH�LV�3URWHUR]RLF�DQG
FRQWDLQV�SRSXODWLRQV�EHWZHHQ�����������0D��&KHPLFDO�DEUDVLRQ�FKDQJHG�WKH�QXPEHU�DQG
GLVWULEXWLRQ�RI�SHDN�DJH�SRSXODWLRQV�LQ�ERWK�VDPSOHV�ZKHQ�FRPSDUHG�WR�QRQ�&$�DJH
VSHFWUD��,Q�SDUWLFXODU��WKH�3KDQHUR]RLF�DJH�SHDNV�QDUURZHG��ZKLFK�ZH�DWWULEXWH�WR�D
UHGXFWLRQ�LQ�DQDO\VHV�DIIHFWHG�E\�3E�ORVV��:H�SURSRVH�WKDW�WKH�LQFUHDVHG�DFFXUDF\�RI
LQGLYLGXDO�&$�/$�,&306�8�3E�]LUFRQ�GDWHV�FDQ�LQFUHDVH�UHVROXWLRQ�RI�'=�DJH�SRSXODWLRQV
LQ�VDPSOHV�ZKHUH�3KDQHUR]RLF�SHDNV�DUH�WLJKWO\�VSDFHG�LQ�WLPH�
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