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communicate different information, the uncertainty leads people to trust more in the opinion
of their peers (Schmiege et al., 2009; Blok, Jensen, & Kaltoft, 2008).

It is important to understand that the social identity, which is salient, influences how
we perceive the risk and how we act on it because choices about risk-related topics are often
not taken in isolation but within a social setting (Bougheas, Nieboer &, Sefton, 2013).

Studies in the health field suggest that social identity influences risk perception,
self-efficacy and group efficacy. The effectiveness of risk communication could therefore be
increased by addressing the specific social identity of the target audience and increase the
feeling of “being in a group” to get people to an adequate level of risk perception and

enhance protective behaviour.

This leads to the following research question:
To what extent does the salient social identity influence risk perception and efficacy

beliefs, which in turn influence the intention to perform self-protective behaviour?

Theoretical framework

Risk communication. In order to motivate citizens to perform protective behaviour,
risk communication must address risk perception and efficacy beliefs in combination with
concrete instructions on how to deal with the risk. The goal of risk communication is to make
the general public aware of relevant risks and convince them to adopt risk reducing or risk
preventing behaviour (Reynolds & Seeger, 2005).

Risk communication includes warning people before a potential risk can actually
happen but also during or after to give advice on how to protect oneself from possible harm.
Risk communication messages should not only contain basic information on what can happen
or has happened, but also understandable advice on how to prevent harm or how to minimize
harm as much as possible. It is important that the receiver of the risk communication message
is aware of the severity and understands the instructions to prevent or minimize harm.
Therefore, fear appeal messages are used to evoke a necessary level of risk perception.

As already mentioned, the Extended Parallel Processing Model describes how health
or safety related messages are processed. According to this model, it is essential that people
have a sufficient level of risk perception so they understand that they are or will be exposed

to possible harm. At the same time, it is important that people also have a sufficient level of
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efficacy beliefs (Witte, 1992). This means that they feel capable of performing self-protective
behaviour and also feel confident that this behaviour will be effective in preventing or
minimizing harm.

Extended Parallel Processing Model. The Extended Parallel Processing Model
(EPPM) can be used to explain how people process and respond to fear appeal messages. It
integrates theories such as the Protection Motivation Theory (Maddux & Rogers, 1983) and
the Parallel Process Model (Witte, 1992). The EPPM has been used and tested in many
studies about health related topics.

According to this model, processing and responding to fear appeal messages can go in
two directions. The receiver either engages in danger control, for example by performing
protective behaviour, or fear control by not performing protective behaviour. According to
Witte (1996), danger control is a cognitive process that leads people to think of possible
strategies to avoid a threat. Fear control on the other hand is an emotional process that is
caused by high levels of fear and the belief that the recommended behavior cannot be
performed or that the behavior is ineffective in avoiding threat. Fear control prevents danger
control responses. Perceived severity, susceptibility of the risk, the individual level of
self-efficacy and response-efficacy influence perceived efficacy and perceived threat, which
determines whether the receiver engages in danger control or fear control (Rintamaki &
Yang, 2014). When perceived threat and perceived efficacy levels are high, the receiver will
likely engage in protective behaviour (danger control). When perceived threat is high while
perceived efficacy remains low, the receiver will engage in fear control processes which
means that he or she will show a defensive motivation that includes defensive avoidance,
reactance or denial (Witte & Allen, 2000).

Rintamaki and Yang (2014) also propose the addition of the factor “response costs” to
the EPPM model. Response cost describes possible drawbacks of the protective behaviour
that has to be performed that influences the decision of the receiver to engage in protective
behaviour or not. Even when efficacy beliefs and perceived threat have a sufficient level,
high response cost can prevent the receiver from performing protective behaviour (Rintamaki
& Yang, 2014). Furthermore, group influences such as the current salient social identity are

not included in this model.
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The influence of social identity is not mentioned in the EEPM model even though it
plays an important role in the context of risk communication. Therefore, adding this factor to
the model might be a way of improving risk communication.

Social Identity Theory. Social identity can be defined as “[...] part of an individual’s
self-concept which derives from his knowledge of his membership of a social group (or
groups) together with the emotional significance attached to that membership” (Tajfel, 1974).
Someone’s social identity is based on a social categorization, which is an automatic process
of classifying people based on categories such as age, gender or nationality (Tajfel & Turner,
1979). Once this has happened, we often think of others in stereotypical ways.

We also categorize ourselves and accept socially shared generalizations about these
categories (Turner, Oakes, Haslam, & McGarty, 1994). When people categorize themselves,
they often conform to the shared thoughts, feelings and behaviour of their ingroup, even if
these perceptions are not their own (Hogg & Reid, 2006). When people perceive themselves
to be a member of a certain group, they are motivated to reach agreement with the rest of the
group and adapt their behaviour (Haslam, Jetten, Postmes, & Haslam, 2009).

Identification with different groups is an essential part of forming a social identity
and provides orientation for self-reference (Tajfel & Turner, 1979).
Therefore, people strive to maintain a positive social identity. This can be achieved by
comparison with a relevant out-group. Furthermore, people add high value to positive
evaluations from ingroup members (Phua, 2014). According to Festinger’s theory of social
comparison, circumstances that evoke confusion and uncertainty lead to negative emotions
such as anxiety and a high need for information. To resolve these negative emotions and fill
the need for more information to reduce uncertainty, people tend to affiliate more with a
group and compare themselves to others (Festinger, 1954). This is very relevant for the
context of risk communication, because many risks that have a low familiarity create higher
levels of uncertainty among the general public (Reynolds & Seeger, 2005).

According to Cooper and Rege (2011), individuals are also more likely to change
their decisions if they differ from the majority choice of other group members. This could
mean that even if an individual perceives the risk to him or herself as high and would perform
self-protective behaviour, he or she can be prevented from doing so when the social identity
is very important to that person or after comparing with other group members who decide to

ignore the recommendations to prevent harm.
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Efficacy Beliefs. As mentioned above, the salient social identity can influence beliefs
and behavior of an individual. In the EPPM model, confidence in the recommended behavior
is crucial for the motivation to perform danger control instead of fear control. Confidence in
being able to cope with a situation is often described with the term “efficacy”, which is an
important factor when looking at risk communication and risk management. Efficacy can be
described as the belief of someone’s capability to perform a certain task and reach a positive
outcome. Efficacy exists on a personal level (self-efficacy) and on group level (group
efficacy). The latter can be described as one’s collective belief that group-related problems
can be solved by collective effort (Bandura 1997) .

Self-efficacy develops through verbal persuasion, emotional arousal and is based on past
performance and similar experiences (Bandura, 1997). Seeing others being successful with
their actions, being persuaded enhances efficacy (Bandura, 1997). Other group members can
therefore have a significant influence on the self-efficacy of an individual and the group
efficacy.

According to Gibson (1999) and Tasa, Taggar, and Seijts (2007) group efficacy
develops in a different way than self-efficacy does. Group efficacy develops through group
interaction. When members collectively exchange information about the task and their
previous experiences with a similar situation, collective efficacy beliefs can be increased.

If this is also the case for risk factors such as flooding or individual health risks is
questionable because pro-environment behaviour must be adapted by a lot of people to have
an actual effect in contrast to risk reducing behaviour such as stop smoking or prepare own
house for flooding.

High identification with a social group increases social support which in turn raises
self-efficacy beliefs (Chiu, Huang, Cheng, & Sun, 2015). In the context of risk
communication, it is possible that group members have stronger efficacy beliefs when they
identify strongly with their group. However, it is also possible that a strong relationship with
the group leads to less efficacy beliefs because members do not share information and
experiences with each other or they convince others that adapting protective behaviour will
not be effective. Influencing the factors, for example group interaction, that have an effect on
efficacy beliefs so that levels of self and group efficacy are high can be an important addition

to risk communication.
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It is expected that when the social identity is manipulated and people are reminded that they
belong to a certain group, they will feel more confident in performing the behavior and
therefore they show higher levels of self-efficacy and group efficacy beliefs.

There should be a difference between the local identity and the national identity
because it is expected that people with a more nationally oriented identity focus more on the
environmental and economical benefits of building wind turbines because they do think about
negative consequences such as the change in the landscape or noise that could affect them if
wind turbines in their country would be build close to where they live. Therefore the
acceptance of wind turbines would differ between these two groups.

H1a: Participants in the “National Identity” and “Local Identity” group score
significantly higher on self-efficacy and group efficacy than participants in the
control group.

H1b: Participants in the “National Identity” group score significantly higher on
self-efficacy and group efficacy than participants in the “Local Identity”group.

Because experiences with the same or a similar situation in the past and verbal persuasion
from other group members are a major influence on the development of efficacy beliefs, it is
expected that these two variables predict efficacy beliefs.

H2: A high level of past experiences and frequent exposure to verbal persuasion
(positive opinions towards wind turbines) predict high levels of self-efficacy
and group efficacy.

Because identifying with a group influences efficacy beliefs, it is expected that social identity
influences efficacy beliefs which in turn influence behavioral intention.

H3: The effect of social identity on behavioural intention is mediated by self-efficacy
and group efficacy and moderated by risk perception.

A high level of risk perception is necessary to be motivated to perform recommended
behavior in order to reduce risk. When enough information is provided and the recommended
behavior is clear, uncertainty about the risk should be lower and therefore, the intention to
perform the recommended behavior should be higher.

H4: High levels of risk perception and low uncertainty predict a higher intention to

vote in favor of wind turbines.
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consequences and the risk that can result from it if CO? emissions are not reduced in the
future (see Appendix B). In order to reduce the emissions, the construction of wind turbines
is planned. The intention of behaviour is introduced with an upcoming voting where the
participant can take part in to either vote in favor or against the plan to build wind turbines in
his or her home country or home town.

The difference between the three experimental groups lied in the use of either “your
home country plans to build [...]” or “your home town or village plans to build [...]”. The
answer on the question where the participant grew up is inserted as piped text. In the control
group, the country and place of the planned wind turbines is not specifically mentioned.

After reading the information text with the social identity manipulation, participants
answered questions about self-efficacy and group efficacy beliefs, their level of risk
perception and uncertainty, if they had talked about wind turbines with people of their
country or home town and if so, if people did voice a positive opinion about that topic.
Participants were then asked about their attitude towards wind turbines and intention to vote
in favor of them. To check if the identity manipulation was successful, the participants were
asked to indicate how much they identify with their group. After answering all question
items, participants were thanked for their participation and received a short debriefing text

which explained the true purpose of this study.

Measures

To measure the dependent variables uncertainty, risk perception, self-efficacy, group-efficacy
and behavioural intention and the independent variables past experiences and verbal
persuasion, several scales were used. All items except for the manipulation check (I0S) scale
were measured on a 5-point Likert scale.

Self-efficacy and group efficacy scale. The levels of self-efficacy and group efficacy
were each measured with five items. Possible answers ranged from “strongly disagree” to
“strongly agree”. Both scales are derived from the risk behaviour diagnosis scale (Witte,
Meyer, & Martell, 2001) and were adapted to the context of CO? emissions and climate
change (see Appendix C). Self-efficacy was measured with items that measure the extent to
which the individual participant feels capable of voting in favor of wind turbines. Examples
of these items are “I am able to vote in favor of wind turbines to prevent or minimize dangers

of climate change” and “I am confident that voting in favor of wind turbines prevents or
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minimizes the dangers of climate change.” This scale has a high internal consistency of
cronbach’s alpha and guttman’s lambda 2 (o = .84, A*= .84).

The items measuring group efficacy were almost identical to the self-efficacy items,
but instead of “I am able to” or “I am confident”, the pronoun ‘I’ was replaced by “we” or
“my group” and were phrased for example as “Together with my group, we are able to vote
in favor of wind turbines to prevent or minimize the dangers of climate change.” (see
Appendix C). Group efficacy also has a high internal consistency (o = .85, 2= .85) and was
also measured with 5 items.

Risk perception scale. The risk perception scale is also derived from the risk
behaviour diagnosis scale (Witte et al., 2001) and consists of a susceptibility and severity
subscale with three items with answers ranging from “strongly disagree” to “strongly agree”
each. The items measure if the participant feels that he or she thinks climate change is a
general risk, that he or she will directly experience the consequences of climate change, that it
is a serious threat, that it can be harmful and the possible risks are severe (see Appendix C).
This scale has an alpha value of o = .81 and a lambda 2 value of \*= .83.

Uncertainty Scale. Uncertainty was measured with four items with possible answers
ranging from “strongly disagree” to “strongly agree”. Cronbach’s alpha and Guttman’s
lambda 2 values are (0. = .46, .*=.54) This scale is based on the “Intolerance of Uncertainty
Scale” by Carleton, Norton, and Asmundson (2007) and was adapted to match the context of
climate change. These items measure the extent to which the participant is unsure about what
to expect due to climate change, if he or she thinks that wind turbines will effectively reduce
CO? emissions and if he or she feels overwhelmed and upset about the possible effects of
climate change (see Appendix C). Due to the low reliability of this scale, uncertainty was
excluded from further analysis.

Previous experience. The amount of previous experience with the topic of wind
turbines was measured with two items “How often have you been confronted with the topic
of building wind turbines (in) [home country of home town/village were inserted as piped
text or no piped text in the controlgroup]? (apart from this survey)” and “How often have you
talked with people (in) [home country of home town/village were inserted as piped text]
about that topic?” The answer options ranged from “never” to “very often”. This scale has an

internal consistency of a = .85 and A*= .85.
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SUHGLFWRU (ITHFW RQ 6HOI HII (ITHFW RQ *URXS H
% w % W

&RQWURO YV 0DQLSXO]
3DVW H[SHULHQFHYV

&RQWURO YV 0DQLSXOD
H[SHULHQFHYV

9HUEDO SHUVXDVLRQ

&RQWURO YV ODQLSXOD
SHUVXDVLRQ

/IRFDO YV 1DWLRQDO
/IRFDO YV 1DWLRQDO 3I

/IRFDO YV 1DWLRQDO 91

1RWH $00 FRQWLQXRXV LQGHSHQ ®WHW N G BLDLRAWHW R QD @ WY F HS
S S

ORGHUDWHG OHGLDWLRQ (I ITHFWV RQ % HKDYLRXUDO ,QWHQV
7R HI[DPLQH WKH SURSRVHG FRQFHSWXDO PRGHO 352&(66 F
ZDV FKRVHQ IRU D PRGHUDWHG PHGLDWLRQ VHH ILIXUH

DWWLWXGH ZDV QRW LQFOXGHG LQ WKH DQDO\VLV $V VKRz
DWWLWXGH WRZDUGYV ZLQG WXUELQHY DQG WKH EHKDYLRXI
VWURQJ FRUUHODWLRQ DQG WKHVH WZR YDULDEOHYV SUREL
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QOkgN@AIg<jlG ZIGQ<jQ][ INNIEj Z]GIY
7TDEOH VKRZV WKH UHJUHVVLRQ UHVXOWY IRU PRGHO 'K
JURXSVY ZKHUH VRFLDO LGHQWLW\ KDV EHHQ PDQLSXODWHG
VHOI HIILFDF\ PHGLDWHY WKH HIITHFW RQ EHKDYLRXUDO LQ\
HITHFW RQ VHOI HIILFDF\ 5LVN SHUFHSWLRQ GRHVY PRGHUD
PDQLSXODWLRQ YDULDEOH RQ VHOI HIILFDF\ )XUWKHUPRU'}
EHKDYLRXUDO LQWHQWLRQ 7KLV LV D IXO0O PRGHUDWHG PF
YV LGHQWLW\ DQG ULVN SHUFHSWLRQ RQ EHKDYLRXUDO LC
WKH FRQGLWLRQDO HIIHFWV RI WKH FRQWURO YV LGHQWL\
GLITHUHQW OHYHOV RI ULVN SHUFHSWLRQ DW VWDQGDUG
SHUFHSWLRQ WKH¥»HIIHFMW LV SRVLWLYHW WKH PHDQ OHYHO
SHUFHSWLRQ WKL% HIIWFW GHF®HDVHS$W D VWDQGDUG GF
DERYH WKH PHDQ OHYHO RI ULVN SHUFHSWLRQ%WKH HIIHFV

W S KHQ ULVN SHUFHSWLRQ LV ORZ DPRQJ S
VRFLDO LGHQWLW\ RQ VHOI HIILFDF\ LV SRVLWLYH EXW ZKlI
EHFRPHY QHJDWLYH

KHQ JURXS HIILFDF\ LV WKH PHGLDWRU LQ WKH PRGHO
VLIQLILFDQW EHFDXVH WKH LQWHUDFWLRQ RI FRQWURO YV
JURXS HIILFDF\ LV QRW VLJQLILFDQW DQG JURXS HIILFDF\ G
LOWHQWLRQ
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'KHQ FRPSDULQJ WKH QDWLRQDO LGHQWLW\ WR WKH OF
PHGLDWH EHKDYLRXUDO LQWHQWLRQ ZKLFK LV PRGHUDWHG
WR JURXS HIILEDF\ DV D PHGLDWRU VHH 7DEOH

+\SRWKHVLV FDQ WKHUHIRUH RQO\ EH SDUWLDOO\ FRQILU
VLIJQLILFDQW PHGLDWRU LQ WKH PRGHO

+\SRWKHVLV D DQG E FDQ DOVR QRW EH FRQILUPHG EHFD)
RULHQWHG LGHQWLILEFDWLRQ WR WKH PRUH ORFDOO\ RULH
VHOI HIILEFDF\ DQG JURXS HIILFDF\ LV QRW VLJQLILEDQW
+\SRWKHVLV FODLPLQJ WKDW D KLJK OHYHO RI ULVN SHU]
LQWHQWLRQ FDQ DOVR QRW EH FRQILUPHG EHFDXVH ULVN
EHKDYLRXUDO LQWHQWLRQ

7TDEOH
SHJUHVVLRQ UHVXOWY IRU PRGHUDWHG PHGLDWLRQ

NNIEj ][
+gIGQEj]gh NNIEjh J[ /IYNY NNIEjh ][ g]lkd IP<pQlkg<Y ¢
j j j
11iglY phes Z<[Q A<AE A*AE YA<AE YA A<AE A-A}
.QhX dIgEIdjQ][ A<AA A<AC A<A A<El  A<AA A-Ci
1liglY phe
Z<[QdkY<jQ][«g
digEIdjQ]] YA<AE YA<AA YAAC VYA-E A A<AE
"<jQ][<Y phe ]E A<AE A<A YA<AA YA<l YA<A, YA-A
"<jQ][<Y phe ]E ’ o S o ’
dIgEIdjQ]] A YA<AA YAAA A<At  A<AA A-A
ITYNYINNQE<ESs AAA A<EA«
glkd INNQE<ESs A YAl

1RWH $00 FRQWLQXRXV LQGHSHQ ®WHNV NG WBULDLRWHW R DO @ WOLY F HS
S S

$GGLWLRQDO $QDO\VLYV

7R FKHFN ZKHWKHU WKH VRFLDO LGHQWLW\ PDQLSXODWLRC
LGHQWLILFDWLRQ ZLWK WKH JURXS ,26 D PXOWLSOH UHJL
VKRZ WKDW WKH GLITHUHQFH EHWZHHQ WKH FRQWURO JURX
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LGHQWLW\ PDQLSXODWLRQ GRHVY QRW KDYH D VLIJQLILEDQW
JUR XS w S 7KH HIIHEW ZDV DOVR QRW VLJQLI
GLIIHUHQFH EHWZHHQ WKH ORFDOO\ RWAHQWWG DQG QDWLF
S

%HFDXVH WKH LGHQWLW\ PDQLSXODWLRQ ZDV QRW VXFFHV
WKH PRGHUDWHG PHGLDWLRQ PRGHO LQVWHDG RI WKH WZR
DQDO\VLYV

7KH UHVXOWV LQ WDEOH VKRZ WKDW WKH UHODWLRQ EHW
EHKDYLRXUDO LQWHQWLRQ LV QRW PHGLDWHG E\ VHOI HIIL
KDYH D VLIJQLILFDQW HIIHFW RQ JURXS HIILFDF\ DQG VR GR
VLIJQLILFDQW PRGHUDWLRQ

6HOI HIILEFDF\ GRHVY KDYH D VLJQLILFDQW HIIHFW RQ EHKDY

7TDEOH
5HIJUHVVLRQ UHVXOWY IRU DGGLWLRQDO DQDO\VLYV

BUHGLFWRU (IITHFWV RQ (IHMTHFWV RQ (IIHFWV RQ

%HKDYLRXUL
6HOI HIILFDF\ *URXS HIILFI,QWHQWLRQ

% W % W % W

,GHQWLILFDWLRC A<AA Ae/E., A<AE AAA YA<i YA E
5LVN SHUFHSWLR A<AcC AAzr A-AF A-AA A-A; A-CE
,GHQWLILFDWLRC

SHUFHSWLRQ YA<AC YA.E YA.A YA.-A A-A; A-AE
6HOI HIILFDF\ AeAj A+EE«
*URXS HIILFDF\ A YA<A,

1RWH $00 FRQWLQXRXV LQGHSHQ®MHN NG BLDLRAWHW R QD @ WY F HS
S S

'LVFXVVLRQ
7KLV VWXG\ DLPHG WR H[DPLQH WKH LQIOXHQFH RI VRFLDO
WR WKH H{[WHQGHG SDUDOOHO SURFHVVLQJ PRGHO $V VKR
SHUVXDVLRQ DQG SDVW HSHH@ILHQEADFG IDE G RIW R{BH B LIEWD F
QR HIRHFWUEDO SHUVXDVLRQ DQG SDVW H[SHULHQFH RQ HI
PHQWLRQHG LQ WKH EHJLQQLQJ HIILFDF\ EHOLHIV GHYHOR
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H[SHULHQFHV VR DFFRUGLQJ WR OLWHUDWXUH WKH HIIHF

W LV SRVVLEOH WKDW WKH HIIHFW RI YHUEDO SHUVXD
GHSHQGV RQ ZKR VRPHRQH LV WDONLQJ WR RU ZKR LV SHU
DVNHG LI SHRSOH IURP WKHLU KRPHWRZQ RU KRPH FRXQWU
ZLQG WXUELQHV 7KLV FRXOG KDYH EHHQ SHRSOH ZKR KDY]|
HJ SDUHQWYV VLEOLQJV RU FORVH IULHQGYV RU SHRSOH :
VRPHRQH V RSLQLRQ H J QHLJKERXUV DFTXDLQWDQFHV
SRVLWLYH RSLQLRQ PLJKW PDNH WKH UHODWLRQVKLS EHW:
PRUH FOHDU

'KHQ FRPSDULQJ WKH WZR JURXSV ZKHUH SDUWLFLSDC
KDYLQJ D PRUH QDWLRQDOO\ RU D PRUH ORFDOO\ RULHQW#F
IDFWRU EHWZHHQ WKH UHODWLRQ RI VRFLDO LGHQWLW)\ DQ
SHUFHSWLRQ KDV DQ LQIOXHQFH RQ WKH HIIHFW RI VRFLDC
ULVN SHUFHSWLRQ WKH HIIHFW RI LGHQWLI\LQJ ZLWK WKH
WKRXJK LW LV VPDOO 7KH SRVLWLYH HIIHFW GHFUHDVHV Z
'KHQ WKHUH LV D KLJK OHYHO RI ULVN SHUFHSWLRQ DPRQJ
ZLWK D JURXS LV QHJDWLYH 7KLV PHDQV WKDW ZKHQ ULVN
D UHOHYDQW JURXS EHFRPHV PRUH LPSRUWDQW WR LQFUH!
SHUFHSWLRQ LV DOUHDG\ KLJK WKH LGHQWLILFDWLRQ ZLW
EHOLHIV ,W LV SRVVLEOH WKDW EHORQJLQJ WR RU LGHQW!
%HLQJ PRUH FRQILGHQW LQ JHQHUDO PLJKW DOVR LQFUHD\
FRQWH[W
,Q WKLV VWXG\ VHOI HIILFDF\ ZDV QRW WKH LQWHUPHGLDW
LOWHQWLRQ WR YRWH LQ IDYRU RI ZLQG WXUELQHV IRU WK
PRUH QDWLRQDOO\ RULHQWHG JURXSV ,W LV SRVVLEOH WK
QRW ELJ HQRXJK

7KHUH ZDV DOVR QR HIIHFW IRXQG IRU JURXS HIILFDF\
LGHQWLW\ DQG EHKDYLRXUDO LQWHQWLRQ 7KH VDOLHQW
RQ JURXS HIILFDF\ )XUWKHUPRUH JURXS HIILEDF\ GLG DO\
EHKDYLRXUDO LQWHQWLRQ %DVHG RQ WKHVH UHVXOWV L\
LPSRUWDQW UROH LQ LQFUHDVLQJ WKH LQWHQWLRQ WR YR
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%HFDXVH VRFLDO LGHQWLW\ GLG QRW KDYH D GLUHFW
VWXG\ LW FDQ EH FRQFOXGHG WKDW LQ RUGHU WR LQFUHEL
PHDVXUHV HPSKDVL]LQJ WKH VDOLHQW VRFLDO LGHQWLW\
LQIRUPDWLRQ WKDW LQFUHDVHV HIILFDF\ EHOLHIV DQG UL\
OLNHOLKRRG WKDW FLWL]HQV ZLOO SHUIRUP SURWHFWLYH
D GLUHFW HIIHFW RQ WKH EHKDYLRXUDO LQWHQWLRQ WR Y
FRUUHODWLRQ EHWZHHQ WKHVH WZR YDULDEOHV 6LPSO\ L
EH VXIILFLHQW WR JHW FLWL]JHQV WR DGRSW VHOI SURWHF
PRGHUDWH WKH HIIHFW RI VRFLDO LGHQWLW\ RQ VHOI HIILF
JURXS HIILFDF\ HYHQ WKRXJK LQ WKH FRPSDULVRQ EHWZHF
LGHQWLW\ PDQLSXODWLRQV GRHV QRW KDYH DQ HIIHEW RQ
ULVN SHUFHSWLRQ DQG JURXS HIILFDF\ LV WKHUH EXW LW
LV UHOHYDQW DQG FDQ KDYH VHULRXV FRQVHTXHQFHV LV C
SURWHFWLYH EHKDYLRXU
7KH DGGLWLRQDO DQDO\VLYV VKRZHG WKDW ZKHQ ORRNLQJ
RU KHU JURXS WKH HIIHFW RQ JURXS HIILEDF\ LV VLJQLILF
DQG 6SHDUYV PDQ\ VWXGLHV VXJIJHVW WKDW WKH SRVL
DQG WKH OHYHO RI JURXS LGHQWLILEDWLRQ LV FOHDU EXW
FOHDU LI WKH OHYHO RI VRFLDO LGHQWLW)\ LQFUHDVHV JUF
VWXG\ KRZHYHU JURXS HIILFDF\ OHDGV WR JURXS LGHQWL]
HITHFWLYHQHVV RI ULVN FRPPXQLFDWLRQ FRXOG WKHUHIRL
EHORQJLQJ WR D FHUWDLQ JURXS WR LQFUHDVH JURXS HIIL
HIILFDF\ GLG QRW KDYH D VLJQLILFDQW HIIHFW RQ EHKDYLI
FRUUHODWHY ZLWK VHOI HIILEDF\ EHOLHIV 6R ZKHQ LQFUH
LQFUHDVH JURXS HIILFDF\ WKH HIIHFWV RQ EHKDYLRXUDO
HIILEDF\ KRZHYHU PLJKW SOD\ D VXERUGLQDWH UROH KHUH
DUH UHFRPPHQGHG LQ ULVN FRPPXQLFDWLRQ UHTXLUH LQG
RQO\ DIIHFW WKH LQGLYLGXDO H J DGYLVH WR GULQN OH\
EHOLHIV ZRXOG EH PXFK PRUH UHOHYDQW %XW DOVR LQ FI
LPSRUWDQW H J ZDVKLQJ KDQGV UHJXODUO\ GXULQJ YLUX
GHVFULEHG LQ WKH YLIQHWWH YRWLQJ LQ IDYRU RI EXLOG
WR SHUIRUP WKDW SURWHFWLYH EHKDYLRXU LQGLYLGXDOO
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LQGLYLGXDOO\ )RFXVLQJ PRUH RQ VHOI HIILFDF\ EHOLHIV |
PRUH HITHFWLYH WKDQ IRFXVLQJ RQ ERWK RU JURXS HIILFD
6WURQJ SRLQWV RI WKLV VWXG\ ZHUH WKH LQFOXVLRQ RI P
GLUHFW RU LQGLUHFW HIIHFW RQ EHKDYLRXUDO LQWHQWLF
RWKHU DQG WKH YHU\ GLVWLQJXLVKDEOH GLIITHUHQW VRFLI
LWLV SRVVLEOH WKDW WKH YLIQHWWH ZDV QRW D VXLWDE
LGHQWLW\ EXW WKH IDFW WKDW WKH YDVW PDMRULW\ RI S
R FRXOG KDYH EHHQ WKH PDLQ UHDVRQ ZK\ WKH LGHQ
VWXGHQWY SUREDEO\ GR QRW OLYH LQ WKHLU KRPHWRZQ F
QRW IHHO WKDW FORVHO\ FRQQHFWHG WR SHRSOH VWLOO (
GLITHUHQW IRU D SDUWLFLSDQW VDPSOH ZLWK D ZLGHU UD¢
ZKHUH WKH SDUWLFLSDQW JUHZ XS VKRXOG KDYH EHHQ UH!:
7TKH GHFLVLRQ WR DVN IRU ZKHUH VRPHRQH JUHZ XS ZDV Fk
WKH FRQQHFWLRQ WR WKH KRPHWRZQ RU KRPH FRXQWU\ ZF
WRZQ VRPHRQH FXUUHQWO\ OLYHV LQ EHFDXVH LW ZDV FOF
EH VHOHFWHG WKURXJK WKH WHVW VXEMHFW SRRO RI WKH

7KH UHDVRQ ZK\ WKH FRQGLWLRQDO HIIHFW RI VRFLDO
PHGLDWHG E\ VHOI HIILFDF\ ZDV VLJQLILFDQW EXW QRW IRL
WKH UDWKHU ORZ LGHQWLILFDWLRQ ZLWK WKH UHOHYDQW
7TKH FRQWH[W RI FOLPDWH FKDQJH PLJKW QRW KDYH EHHQ \
VDPSOH EHFDXVH PRVW VWXGHQWY DOUHDG\ KDYH D SRVLW
&20 HPLVVLRQV 3RRUWLQJD 6SHQFH :KLWPDUFK &DSVWLI
ZKHUH LW FDQ EH H[SHFWHG WKDW VWXGHQWY KDYH PRUH

8QIRUWXQDWHO\ WKH XQFHUWDLQW\ VFDOH KDG D YHU
LWHPV WKDW PHDVXUH WKH XQFHUWDLQW\ DERXW ZKDW WHFR
XQFHUWDLQW\ DERXW WKH HITHFWLYHQHVV RI ZLQG WXUEL(
LI SDUWLFLSDQWY IHHO XSVHW RU RYHUZKHOPHG 7KHVH L)\
VHYHUDO 7KH XQFHUWDLQW\ DERXW WKH HIITHFWLYHQHVV F
DWWLWXGH WRZDUGYV ZLQG WXUELQHV ZKLOH WKH JHQHUDC
LQFOXGH LQIRUPDWLRQ VXIILFLHQF\ UDWKHU WKDQ XQFHUYV
JRU IXWXUH UHVHDUFK WKLYV VFDOH VKRXOG EH DGDSWHG
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7KH UHVXOWY DOVR VKRZ WKDW VHOI HIILFDF\ DQG JURXS }
FRUUHODWLRQ FRXOG DOVR EH FDXVHG E\ D WKLUG YDULDE
JURXS HIILFDF\ ,QGLYLGXDO GLIITHUHQFHV LQ WKH ORFXV F
PXFK VRPHRQH EHOLHYHVY KH RU VKH LV LQ FRQWURO WR Fl
$ SHUVRQ ZLWK DQ LQWHUQDO ORFXV RI FRQWURO ZRXOG |
DFWLYHO\ WDNH DFWLRQ WR UHGXFH ULVN DQG ZRXOG WKH
6RPHRQH ZLWK D PRUH HIWHUQDO ORFXV RQ FRQWURO ZRX
ZRXOG WKHUHIRUH DOUHDG\ KDYH ORZHU OHYHOV RI HIILFLC

"KHWKHU ULVN FRPPXQLFDWLRQ VKRXOG IRFXV PRUH R
JURXS HIILFDF\ GHSHQGHQWY RQ WKH FRQWH[W RI D ULVN I
UHGXFH ULVN EXW WKH UHVXOWY LQGLFDWH WKDW VHOI H
EHKDYLRXUDO LQWHQWLRQ WKDQ JURXS HIILFDF\ 7R JHW Y
VRFLDO LGHQWLW\ E\ HPSKDVL]LQJ WKH PHPEHUVKLS WR D
HIILFDF\ EHOLHIV FDQ RQO\ EH GRQH DIWHU LPSURYLQJ WK
WKLV VWXG\
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SHIHUHQFHYV
$URQ $ S$SURQ ( 1 6PROODQ ,QFOXVLRQ RI 2WK
VWUXEWXUH RI LQW HR)SHQNB RD G FORRGIDGIVW) DQG 6RF
+ GRL
%DQGXUD $ 6HOI HIILFDF\ WRZDUG D XQLI\LQJ WKHR
3V\IFKRORJLFDO UHYISHHZVULHYHG IURP KWWS FLWHVHH
YLHZGRF GRZQORDG"GRL UHS UHS W\SH SG
%ORN $ -HQVHQ 0 .DOWRIW 3 6RFLDO LGHQWLW
LPDJLQDWLRQV RIXBENVRWEOGHWXWBQGLQJ RI 6FLHQFH %
+ GRL
%RXJKHDV 6 1LHERHU - 6HIWRQ 0 5LVN WDNLQJ
SHHU HI{RXEMPWO RI (FRQRPLF EHKDYLRXU +2UJDQL]DWLRC
GRL M MHER
&DUOHWRQ 5 1 1RUWRQ 0 3 - $VPXQGVRQ * -
YHUVLRQ RI WKH ,QWR O HUIRXAH R D SRIFBIQ W B IWQ VE\L § RDG H |
GRL M MDQ[GLV
&KLX & 0 +XDQJ + < &KHQJ + |/ 6XQ 3 & 8QG!
FRPPXQLW\ FLWL]HQVKLS EHKDYLRXUV WKURXJK VRFLDO
,QWHUQDWLRQDO -RXUQDO RI ,QIRUWPDWLRQ ODQDJHPHQW

GRL M LMLQIRPJW

&ROH 7 YHOORZV . |/ 5LVN FRPPXQLFDWLRQ IDL!
2UO0HDQV DQG +XBRIXFMDIQH) D WRRBOQLFDWLRQ -RXUQDO

GRL
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&RRSHU "' - SHJH O OLVHU\ ORYHV FRPSDQ\ G6RFLI

HITHFWV LQ FKRLFHV XQGBP H\W \DN) G @ BRQERAPH. B VEIHLKIDW L R

+ GRL M JHE

JHVWLQJHU / $ 7TKHRU\ Rl 6 RHDORD Q R SDIMIVRQV3URF
* GRL

*LEVRQ & % 'R WKH\ GR ZKDW WKH\ EHOLHYH WKH\ F

HITHFWLYHQHVYV DFURYNDWBYNWR IDED BIBDMKQYWVERXUQDO
SHWULHYHG IURP KWWSV ZZZ MVWRU RUJ VWDEOF

Q 2L81 GC$$$$%% $8 3YQ\<MWS5 :HS$ [&V) <3DSDJI]JOM7+ %E

5J;;5[ ], QM84XR*SLB(H3FOE5MYDR(, K2GZ YUIM3 Y 1'TUT®6)S.
N&URO
+DUZRRG - 6SDUNV /[ 6RFLDO LGHQWLW\ DQG KHD(

DSSURDFK WHRDOMWXFBBPPXQLFDWLRO®HWULHYHG IURP KWV
ZZZ WDQGIRQOLQH FRP GRL SGI 6 +& B "FDV
&,$$$%$$ 319 UY*+[S=KSL)X,7XQ[\MON: G]G] Q R, 9*EKK\-JI
5/] \+[':] B *

+DVODP 6 $ -HWWHQ - 3RVWPHV 7 +DVODP &
'HOO %HLQJ $Q (PHUJLQJ $JHQG33BO L$#E® GVHRKBOWEKRO
+ GRL M [

+RJJ 0 $ 5HLG 6 $ BRFLDO ,GHQWLW\ 6HOI &DWFH
&RPPXQLFDWLRQ RERPRX® URMWYRF $KRRUQDO RI WKH
,QWHUQDWLRQDO &RPPXQLFDWLR®REVVRFLIMWLRQ

[

ODGGX[ - ( SRIJHUV 5 SURWHFWLRQ PRWLYDWLR
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WKHRU\ RI IHDU DSSHDORXUXD OVWVRW (VB XGHPAKDWDB 6RFLD
* GRL
2\VHUPDQ ' )U\EHUJ 6 % <RGHU 1 ,GHQWLW\ ED)

-RXUQDO RI 3BHUVRQDOLW\ DQG 6RFLDOGRYA\FKRORJ\

3KXD - AXLWWLQJ VPRNLQJ XVLQJ KHDOWK LVVXH VS
616V :KDW LQIOXHQFHY SDUWLFLSDWLRQ VRFLDO LGHC
VHOI HIHRPOFQ'DDO RI 6PRNLQJ &HGRDWLRNVF

SRRUWLQJD : 6SHQFH $ :KLWPDUVK / &DSVWLFEN 6
FOLPDWH $Q LQYHVWLIJDWLRQ LQWR SXEOLF VFHSWLFLV
*OREDO HQYLURQPHQWDO FKBRWULHYHG IURP KWWS RL

8QFHUWDLQ FOLPDWH M JORHQYFKD
5H\QROGV % 6HHJHU O &ULVLY DQG HPHUJHQF\ UL

LOQWHIJUDW-IRWKHUBROH +HDOWK &RPPXQREDWLRQ

5LPDO 5 1 3HUFH'HY HG AW N VDRRBWLYOWRUYV 8QGHUV
LQGLYLGXWBVP XRB®JRI KHDORXK QRORRPRRRRRQQLFDWLRQ
GRL M W E [
5LQWDPDNL / 6 <DQJ = - $GYDQFLQJ WKH H[WHQ
WKURXJK WKH LQFOXVLRQ RRXUHYBR QY H HFROWKP &R F KX @ V|
+ GRL
6FKPLHJH 6 - .OHLQ : 0 3 %U\DQ $ 7KH HIIHF
LQIRUPDWLRQ LQ WKH FRQWH[W RI H[SHUW UHFRPPHQGD!

EHKDYPRXRISHDQ -RXUQDO RIGRIFLDOHMWAEKRORJ\
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BHHEDXHU 6 %DEFLFN\ 3 7UXVW DQG WKH FRPPXQ
WKH UROHV RI ORFDO JRYHUQPHQWY YROXQWHHUV LQ H
-RXUQDO RI )ORRG 5LVN ODQDJIBRHQW MIU

7DMIHO + 7XUQHU - & $XVWLQ : * ‘:RUFKHO 6
LQWHUJURXY FRQUDLMVEMR QDO LGHQWILHW U HYHDEG HIRP KWV

DUN RUJ ZRUGSUHVV ZS FRQWHQW XSORDGYV 7D
7KHRU\ Rl ,QWHUJURXS &RQIOLFW SGI

7DMIHO + 6RFLDO LGHQWLHBRFLQG b6 WHQRK RZSRBAR D

+ GRL

7DVD . 7DJJDU 6 BHLMWV * + 7KH GHYHORSPHQ
D PXOWLOHYHO DQG ORGXIWMDO®LRDHSSHUNESHFWEKROR J\
SHWULHYHG IURP KWWSV ZZZ UHVHDUFKJDWH QHW SURI

B7KHB'HYHORSPHQWBRIB&ROOHFWLYHB(IILFDF\BLQE
JLWXGLQDOB3HUVSHFWLYH OLQNVY | F | H EDHE DG
(IILEDF\ LQ 7THDPV $ OXOWLOHYHO DQG /RQJLWXGLQDO 3|

7XUQHU - & 2DNHV 3 - +DVODP 6 $ OF*DUW\ &
&RJQLWLRQ DQG3WHRALFDIMDPRQYW BN VRFLDO SVV\FKRORJ\ E
SHWULHYHG IURP KWWSV ZZZ UHVHDUFKJDWH QHW SURI
B6HOIBDQGB&ROOHFWLYHB&RIJQLWLRQBDQGB6RFLI
H SGI

9DQ =RPHUHQ 0 /HDFK & : 6SHDUV 5 'RHV JURX:
LGHQWLILFDWLRQ" 5HVROYLQJ \WRKHIQW G [RJI O GRH UE P & QVHID
3V\FKRORJ\ SHWULHYHG IURP KWWSV KDO DUFKL

KDO GRFXPHQW
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LWWH . 3XWWLQJ WKH )HDU %DFN LQWR )HDU $SSHD

ORGH®PPXQLFDWLRQV ORQRIUBSKMILHYHG IURP KWWS
ZZZ XN\ HGX aQJUDQW &-7 UHDGLQJV 'D\ :LWWH

‘LWWH . )HDU DV PRWLYDWRU IHDU DV LQKLELWRU
PRGHO WR H[SODLQ IHDU DSSHD® ¥EKRRNVRIHVRP® &QDED
DQG HPRIBLRQ $FDGHPLF 3UHVV 5HWULHYHG IURP
KWWSVY UHDGHU HOVHYLHU FRP UHDGHU VG SLL %

$( $& ' % ' % % O $) ( %

(&% & )) 8 |

'LWWH . $00HQ 0 $ OHWD $QDO\VLV RI )HDU $SSHD

3XEOLF +HDOWKH®OODPFO (GE¥FDWLRQ EHKDSRIR XU

"LWWH . OH\HU * ODUWHOO ' 7KH ULMNFWHKBYLR X
KHDOWK ULVN PHVVDJHVSS$ VWHS EKRXMIEQELXRBNYV &% 69

3XEOLFDWLRQV ,QF GRL Q
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$SSHQGL[ $ ,QIRUPHG &RQVHQW

‘HOFRPH

7KLV VXUYH\ LV DERXW HIILFDF\ EHOLHIV RQ WK® BH GXH~NWMGRW RR |
JLYH \RXU RSLQLRQ RQ D QXPEHU RI WRSLFV SOHDVH GR QRW W
WKHUH DUH QR ULJKW RU ZURQJ DQVZHUV EXW SOHDVH DQVZHU
D VKRUW TXHVWLRQQDLUH ZKLFK ZLOO WDNH DERXW PLQXWHV

W LV LPSRUWDQW WKDW \RX UHDG DQG IROORZ WKH LQVWUXFWL

<RXU SDUWLFLSDWLRQ LQ WKLV VWXG\ LV VW DIQRWAOLPHR O X Q"
ZLWKRXW WKH QHHG WR JLYH DQ\ UHDVRQ <RXU SDUWLFLSE
LQIRUPDWLRQ ZLOO EH NHSW FRQILGHQWLDO 7KH GXUDWLR

PLOQXWHYV

0 \RX KDYH TXHVWLRQV DERXW \RXU ULJKWV DV D UHVHDUF#
LQIRUPDWLRQ DVN TXHVWLRQV RU GLVFXVV DQ\ FRQFHUQV
RWKHU WKDQ WKH UHVHDUFKHU SOHDVH FRQWDFW WKH 6HF
WKH )DFXOW\ Rl %HKDYLRXUDO ODQDJHPHQW DQG 6RFLDO 6

7TZHQWH (WKLFVFRPPLWWHH EPV#XWZHQWH QO

, / \RX UHTXHVW IXUWKHU LQIRUPDWLRQ DERXW WKH UHVHDU

FRQWDFW F EURHUPDQQ#VWXGHQW XWZHQWH QO

'R \RX DJUHH LQ SDUWLFLSDWLQJ LQ WKLV VXUYH\"

$SSHQGL[ % ,GHQWLW\ ODQLSXODWLRQ
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 GHQWLW\ ODQLSXODWLRQ
1IDWLRQDO ,GHQWLW\

S3OHDVH LPDJLQH \RXUVHOI LQ WKH IROORZLQJ VLWXDWLRQ

&OLPDWH FKDQJH LV SULPDULO\ D SUREOHP RI WRR PXFK F|
7KLV FDUERQ RYHUORDG LV FDXVHG PDLQO\ E\ EXUQLQJ IR\
GRZQ DQG EXUQLQJ IRUHVWY ,I QR RU LQVXIILFLHQW DFWL
H[WUHPH WHPSHUDWXUHV DQG ZHDWKHU FRQGLWLRQV VXFI
DLU SROOXWLRQ DUH H[SHFWHG 7KLV FDQ KDYH QHJDWLYH
VDIHW\ RI SHRSOH EHFDXVH H[WUHPH ZHDWKHU FDQ VLJQL
SODFHV XQLQKDELWDEOH DQG FDXVH GDPDJH WR SURSHUW
&28 HPLVVLRQV WKH JRYHUQPHQW RI \RXU KRPH FRXQWU\
KDV GHFLGHG WR LQYHVW PRUH PRQH\ LQWR UHQHZDEOH H
ZLQG SDUNV LQ VHYHUDO SDUWYV RI \RXU KRPH FRXQWU\ <F
AT 4, &KRLFH7H[W(QWU\9DOXH' FRXOG HIIHFWLYHO\ UHC
DPRXQW DQG FRQWULEXWH WR WKH SURWHFWLRQ RI WKH H
AT 4, &KRLFH7H[W(QWU\9DOXH' ZDQWV WR NQRZ PRUH D
YRWLQJ ZLOO WDNH SODFH WR GHFLGH LI WKHVH SODQV ZL
YRWH LQ IDYRU RU DIJDLQVW WKH SODQ WR EXLOG QHZ ZLQ
/IRFDO ,GHQWLW\

S3OHDVH LPDJLQH \RXUVHOI LQ WKH IROORZLQJ VLWXDWLRQ

&OLPDWH FKDQJH LV SULPDULO\ D SUREOHP RI WRR PXFK FI

7KLY FDUERQ RYHUORDG LV FDXVHG PDLQO\ E\ EXUQLQJ IR\



6RFLDO ,GHQWLW)\ ,QIOXHQFHYV RRY %LHONL BHWU PSWh RRD YILRKUDO ,QWHQ\

GRZQ DQG EXUQLQJ IRUHVWYV ,I QR RU LQVXIILFLHQW DFWL
H[WUHPH WHPSHUDWXUHV DQG ZHDWKHU FRQGLWLRQV VXFI
DLU SROOXWLRQ DUH H[SHFWHG 7KLV FDQ KDYH QHJDWLYH
VDIHW\ RI SHRSOH EHFDXVH H[WUHPH ZHDWKHU FDQ VLJQL
SODFHV XQLQKDELWDEOH DQG FDXVH GDPDJH WR SURSHUW
&28 HPLVVLRQV WKH ORFDO JRYHUQPHQW RI \RXU KRPH WF
AT 4, &KRLFH7H[W(QWU\9DOXH' KDV GHFLGHG WR LQYHYV
HQHUJ\ 3DUW RI WKHLU SODQ LV WR EXLOG D ZLQG SDUN Q
AT 4, &KRLFH7H[W(QWU\9DOXH FRXOG HIIHFWLYHO\ UHC
DPRXQW DQG FRQWULEXWH WR WKH SURWHFWLRQ RI WKH H
AT 4, &KRLFH7H[W(QWU\9DOXH' ZDQWV WR NQRZ PRUH D
YRWLQJ ZLOO WDNH SODFH WR GHFLGH LI WKHVH SODQV ZL
YRWH LQ IDYRU RU DIJDLQVW WKH SODQ WR EXLOG QHZ ZLQ
&RQWURO JURXS QR LGHQWLW)\ PDQLSXODWLRQ

S3OHDVH LPDJLQH \RXUVHOI LQ WKH IROORZLQJ VLWXDWLRQ

&OLPDWH FKDQJH LV SULPDULO\ D SUREOHP RI WRR PXFK FI
7KLY FDUERQ RYHUORDG LV FDXVHG PDLQO\ E\ EXUQLQJ IR\
GRZQ DQG EXUQLQJ IRUHVWY I QR RU LQVXIILFLHQW DFWL
HIWUHPH WHPSHUDWXUHY DQG ZHDWKHU FRQGLWLRQV VXFI
DLU SROOXWLRQ DUH H[SHFWHG 7KLV FDQ KDYH QHJDWLYH
VDIHW\ RI SHRSOH EHFDXVH H[WUHPH ZHDWKHU FDQ VLJQL
SODFHV XQLQKDELWDEOH DQG FDXVH GDPDJH WR SURSHUW

&20 HPLVVLRQV LW ZDV GHFLGHG WR LQYHVW PRUH PRQH\
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LV WR EXLOG D ZLQG SDUN 7KLV FRXOG HIIHFWLYHO\ UHGX
DQG FRQWULEXWH WR WKH SURWHFWLRQ RI WKH HQYLURQP
SODQV ZLOO EH LPSOHPHQWHG $00O FLWL]JHQV FDQ HLWKHL

QHZ ZLQG WXUELQHYV
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$SSHQGL[ & 6FDOHYV

6HOI HIILEFDF\ VEDOH
, DP DEOH WR YRWH LQ IDYRU RI ZLQG WXUELQHV WR S
FKDQJH
W LV HDV\ IRU PH WR YRWH LQ IDYRU RI ZLQG WXUELQ
FOLPDWH FKDQJH

FDQ YRWH LQ IDYRU RI ZLQG WXUELQHV WR SUHYHQW

, DP FRQILGHQW WKDW YRWLQJ LQ IDYRU RI ZLQG WXUE
RI FOLPDWH FKDQJH
, FDQ KDQGOH YRWLQJ LQ IDYRU RI ZLQG WXUELQHV WH
FOLPDWH FKDQJH
*URXS HIILFDF\ VFDOH
7KLQN RI \RX DQG RWKHU FLWL]HQV LQ
AT 4, &KRLFH7H[W(QWU\9DOXH" WI(QWU\9RORHFHMHF FDQ DC
YRWH LQ IDYRU RU DJDBQMI/WWHLYBWSRQBLWRVHDFK RI WKH IRO
FKRRVLQJ DQ DQVZHU RQ WKH JLYHQ VFDOH
7RIJHWKHU ZH DUH DEOH WR Y RIW HWIRQ SIDN RIQRN RIUQMSL WIXR.
GDQJHUV Rl FOLPDWH FKDQJH
JRU XV LW LV HDV\ WR YRWHW @ RDYWRHYRQIM @G WIXQIELIQH
RI FOLPDWH FKDQJH
'H FDQ YRWH LQ IDYRU RI ZLQG MQUPHE[ B HOWD @ RH SV HRIHRL F
FKDQJH

‘H DUH FRQILGHQW WKDW YRWHYJWMR) SOMRHQRV RIQBL QY XRIL

GDQJHUV RI FOLPDWH FKDQJH
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'H FDQ KDQGOH YRWLQJ LQ IDYRHYRQWLRG MOQLPLQH \G IVGRJ
FOLPDWH FKDQJH
5LVN SHUFHSWLRQ VFDOH
, DP DW ULVN IRU WKH GDQJHUV Rl FOLPDWH FKDQJH
W LV SRVVLEOH WKDW , ZLQRO FQIRODMHQFKDWKH GDQJH L
, DP VXVFHSWLEOH WR WKH GDQJHUV RI FOLPDWH FKDQJ
&OLPDWH FKDQJH LV D VHULRXV WKUHDW
&OLPDWH FKDQJH LV KDUPIXO
&OLPDWH FKDQJH LV D VHYHUH ULVN
8QFHUWDLQW)\ VFDOH
, DP QRW VXUH ZKDW WR H[SHFW GXH WR FOLPDWH FKDQJ
, DP QRW VXUH LI EXLOGLQJ ZHQWGRSDHGIXFEHLODS BHP HY NHFR/
, IHHO RYHUZKHOPHG E\ WKH SRVARKEQ@MH HIIHFWV RI FOLF
7KH SRVVLEOH HIIHFWV RI FOLPWWH FKDQJH XSVHW PH .
EHKDYLRXUDO ,QWHQWLRQ
$IWHU UHDGLQJ DERXW WKH SODAV WR E OLOG P\RD BIHZ LRYG \WRX |
IDYRU RI WKHVH SODQV"
$WWLWXGH
:KDW LV \RXU JHQHUDO DWWLWXGH WRZDUGV ZLQG WXUE|
AT 4, &KRLFH7H[W(QWU\9DOXH XRWWUVIDOKRLEFH7H[W
, ZRXOG EH ZLOOLQJ WR DFFHSW PRMMHY WKDW ZLQG WX
, ZRXOG EH ZLOOLQJ WR DFFAB 3HWKKDWRRRXIO®E \EKHF QD Q &
ZLQG WXUELQHYV
, WKLQN WKH FRVWV RI EXLOGIZRUWRUHVZLQG WXUELQHYV

3DVW H[SHULHQFHV
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+RZ RIWHQ KDYH \RX EHHQ FRQIURXQWDHGE @1 \¥ KQW KWW XWE S DI
AT 4, &KRLFH7H[W(QWU\9DOXH  XRWWU,\9DOKRLFHIS DWW
IURP WKLV VXUYH\
+RZ RIWHQ KDYH \RX WDONHG ZLWK SHRSOH LQ
AT 4, &KRLFH7H[W(QWU\9DOXH" XRQRWU\9DOKRIL AHTZRIX W
WKDW WRSLF"

9HUEDO SHUVXDVLRQ
+RZ RIWHQ GLG SHRSOH LQ
AT 4, &KRLFH7H[W(QWU\9DOXH  XRQWU,\9D&KRL FH BRI[HW \
SRVLWLYH RSLQLRQ RI ZLQG WXUELQHV"

,QFOXVLRQ RI WKH 2WKHU LQ WKH 6HOI ,26

,Q WKH SLFWXUH DERYH \RX VHH VAGOHYQ ISDFW XUKH QHWK FLDR
UHSUHVHQWYVY \RX WKH ULJKW FLUFD® UHSUHVHQWY RWKHU
AT 4, &KRLFH7H[W(QWU\9DOXH" WI(QWU\9RORHFHMKHF FDQ
DOVR YRWH LQ IDYRU RU DJDLQVWFDIHMGDWXUEY QH® D 3K HQW Z

HDFK SLFWXUH ORUH RYHUODS PHD®NUWKRWWMRXW HVSMH PIRIU F
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B3OHDVH LQGLFDWH EHORZ ZKLFKZS\IRPWDHHO EHVW GHVFULE
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