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7KLV�DUWLFOH�GHDOV�ZLWK�WKH�SKHQRPHQRQ�RI�QHZ�IDWKHUKRRG�LQ�6ORYHQLD��ZKLFK�LV�XVXDOO\�GHILQHG�E\�WKH�PRUH�DF�
WLYH�LQYROYHPHQW�RI�PHQ�LQ�IDPLO\�ODERXU��HVSHFLDOO\�ZLWK�UHJDUGV�WR�FKLOG�FDUH��$FFRUGLQJ�WR�HPSLULFDO�HYLGHQFH��WZR
PRGHOV�RI�IDWKHUKRRG�VHHP�WR�SUHYDLO�LQ�6ORYHQLD��WKH�FRPSOHPHQWDU\��EDVHG�RQ�WKH�WUDGLWLRQDO�GLYLVLRQ�RI�IDPLO\�OD�
ERXU� LQYROYLQJ� WKH�SDVVLYH� LQYROYHPHQW�RI� IDWKHUV��QRW�EDVHG��KRZHYHU��RQ� WKH� WUDGLWLRQDO�QRWLRQ�RI� WKH� IDWKHU�DV�D
EUHDG�ZLQQHU��DQG�WKH�VXSSRUWLYH�PRGHO��ZLWK�PRUH�DFWLYH�LQYROYHPHQW�RI� IDWKHUV�LQ�IDPLO\�ODERXU��KRZHYHU�EDVHG
RQ� WKH�QRWLRQ�RI� IDWKHUKRRG�DV�DVVLVWDQW�VXSSRUWLYH�SDUHQWDO� UROH�DQG�PRWKHUKRRG�DV�SULPDU\�SDUHQWDO� UROH��� �1HZ�
IDWKHUKRRG�LQ�6ORYHQLD�LV�QHZ�LQ�WKH�VHQVH�WKDW�LW�LV�VLJQLILFDQWO\�GLIIHUHQW�IURP�WUDGLWLRQDO�QRWLRQ�RI�IDWKHUKRRG�DV�D
GLVWDQW�SDWHUQDO�UROH��WUDGLWLRQDO�EUHDG�ZLQQHU�UROH�ZLWK�SDWHUQDO�DXWKRULW\���<HW��LW�VHHPV�WKDW�FKDQJHV�KDYH�RFFXUUHG
PDLQO\�RQ�WKH�OHYHO�RI�SDWHUQDO�LGHQWLW\�DQG�UHODWHG�YDOXHV��DQG�WR�D�PXFK�OHVVHU�H[WHQW�LQ�WKH�DUHD�RI�IDWKHULQJ�SUDF�
WLFHV��7KLV�DUWLFOH�GLVFXVVHV�WKH�VRFLDO�FRQWH[WV�DQG�IDFWRUV�WKDW�LQIOXHQFH�WKH�ZD\�LQ�ZKLFK�QHZ�IDWKHUKRRG�LQ�6ORYH�
QLD�LV�FRQWULEXWLQJ�WR�WKH�HYROXWLRQ�RI��DPRQJ�RWKHU�WKLQJV��VWUXFWXUDO�JHQGHU�LQHTXDOLWLHV�DQG�WKH�SHUVLVWHQFH�RI� WKH
WUDGLWLRQDO�GLYLVLRQ�RI�IDPLO\�ODERXU��VWURQJ�IHPDOH�IDPLO\�QHWZRUNV��WKH�SHUVLVWHQW�LGHRORJ\�RI�WKH�PRWKHU�DV�SULPDU\
SDUHQWDO�FDUH�JLYHU�HWF�

.H\�ZRUGV��IDWKHUKRRG��IDWKHULQJ��IDPLO\�OLIH��FKLOGFDUH��GLYLVLRQ�RI�IDPLO\�ODERXU
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/¢DUWLFROR� WUDWWD� GHO� IHQRPHQR�GL� XQ� QXRYR� WLSR� GL� SDWHUQLWi� LQ� 6ORYHQLD�� GL� VROLWR� FDUDWWHUL]]DWD� GD� XQD� SDUWH�
FLSD]LRQH�SL|�DWWLYD�GHO�SDGUH�QHL�ODYRUL�GRPHVWLFR�IDPLOLDUL��LQ�SDUWLFRODUH�QHOOD�FXUD�GL�EDPELQL�

3URYH�HPSLULFKH�GLPRVWUDQR�OD�SUHYDOHQ]D�GL�GXH�PRGHOOL�GL�SDWHUQLWi�LQ�6ORYHQLD��LO�PRGHOOR�FRPSOHPHQWDUH��ED�
VDWR� VXOOD� ULSDUWL]LRQH� WUDGL]LRQDOH� GL� ODYRUL� IDPLOLDUL�� FRQ� OD� SDUWHFLSD]LRQH�SDVVLYD� GHO� SDGUH��PD�QRQ�EDVDWD� VXO
FRQFHWWR� WUDGL]LRQDOH�GHO�SDGUH�FRPH�¡EUHDGZLQQHU¢��FLRo�FROXL�FKH�SRUWD� L� VROGL�D�FDVD���H� LO�PRGHOOR�GL�VRVWHJQR
�FRQ�XQD�SDUWHFLSD]LRQH�SL|�DWWLYD�GHO�SDGUH�QHL�ODYRUL�IDPLOLDUL��HSSXUH�EDVDWR�VXO�FRQFHWWR�GL�SDWHUQLWi�FRPH�UXROR
JHQLWRULDOH�DVVLVWHQWH�GL�VRVWHJQR�H�GL�PDWHUQLWi�FRPH�UXROR�JHQLWRULDOH�SULPDULR���/D�QXRYD�SDWHUQLWi� LQ�6ORYHQLD�o
QXRYD�LQ�TXDQWR�VLJQLILFDWLYDPHQWH�GLYHUVD�GDOOD�QR]LRQH�WUDGL]LRQDOH�GL�SDWHUQLWi�FRPH�UXROR�JHQLWRULDOH�GLVWDQWH��LO
UXROR�WUDGL]LRQDOH�GL�EUHDGZLQQHU�FRQ�DXWRULWi�SDWHUQD���7XWWDYLD��VHPEUD�FKH�L�FDPELDPHQWL�VL�YHULILFKLQR�LQ�PDJJLRU
SDUWH�VXO�OLYHOOR�G¢LGHQWLWi�SDWHUQD�H�L�UHODWLYL�YDORUL��H�PROWR�PHQR�VXO�OLYHOOR�GL�SUDWLFKH�GL�SDWHUQLWi�

/¢DUWLFROR�VWXGLD�L�FRQWHVWL�H�L�IDWWRUL�VRFLDOL�FKH�LQIOXHQ]DQR�LO�PRGR�LQ�FXL� OD�QXRYD�SDWHUQLWi�LQ�6ORYHQLD�VL�VWD
VYLOXSSDQGR��WUD�FXL�DQFKH�OH�GLVXJXDJOLDQ]H�VWUXWWXUDOL�GL�JHQHUH�H�OD�SHUVLVWHQ]D�GHOOD�ULSDUWL]LRQH�WUDGL]LRQDOH�GL�OD�
YRUL�IDPLOLDUL��IRUWL�UHWL�IDPLOLDUL�IHPPLQLOL���SHUVLVWHQWL�LGHRORJLH�GL�PDWHUQLWi�FRPH�UXROR�JHQLWRULDOH�SULPDULR�HFF�

3DUROH�FKLDYH��SDWHUQLWj��YLWD�IDPLOLDUH��FXUD�GL�EDPELQL��ULSDUWL]LRQH�GL�ODYRUL�IDPLOLDUL
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6RFLRORJLVWV�ZKR�VWXG\�IDPLOLHV�DJUHH�WKDW�FKDQJHV�LQ
IDWKHUKRRG� UHSUHVHQW� RQH� RI� WKH� NH\� GLPHQVLRQV� RI
VWUXFWXUDO� IDPLO\� FKDQJHV� LQ� WKH� ODVW� IHZ� GHFDGHV� �:LO�
OLDPV�� ������� 7KLV� LV� DOVR� RQH� RI� WKH� PRVW� UHVHDUFKHG
SKHQRPHQD�LQ�WKH�ILHOG�RI�VRFLRORJ\�RI� IDPLOLHV��7RGD\�
IDWKHUV�DUH�VDLG�WR�EH�GLIIHUHQW�IURP�SUHYLRXV�JHQHUDWLRQV�
EHLQJ�PRUH� LQYROYHG� LQ� IDPLO\� OLIH�� ,W� LV� LQWHUHVWLQJ� WKDW
IHPLQLVW�DXWKRUV�ZHUH�DPRQJ�WKH�ILUVW� WR�VKRZ�WKH�VKLIWV
LQ�FXOWXUDO�� VRFLDO�DQG�RWKHU�GHILQLWLRQV� DQG� WKH�FKDQJH
LQ�WKH�XQGHUVWDQGLQJ�RI�PDVFXOLQLW\�DQG�IDWKHUKRRG��6H�
JDO��������DQG�WKURXJK�FULWLFDO�DQDO\VLV�RI�JHQGHUHG�GLYL�
VLRQ�RI� ODERXU�DOVR�RQ�FKDQJHV� LQ�GLYLVLRQ�RI� IDPLO\� OD�
ERXU���+RFKVFKLOG���������7KH�HLJKWLHV�DQG�WKH�QLQHWLHV
RI�WKH���WK�FHQWXU\�ZHUH�FKDUDFWHULVHG�E\�WKH�LQWHUSUHWD�
WLYH�GLYHUJHQFH�UHJDUGLQJ�WKH�VRFLRORJLFDO�H[SODQDWLRQ�RI
WKH�SKHQRPHQRQ�RI�WKH�QHZ�IDWKHUKRRG�ZLWK��RQ�WKH�RQH
KDQG��HPSLULFDO�HYLGHQFH� WKDW�FRQILUPHG� WKHVH�FKDQJHV
�.QLMQ��0XOGHU��������9DQ�'RQJHQ�HW�DO���������DQG�RQ
WKH� RWKHU� KDQG�� GDWD� WKDW� VWLOO� LQGLFDWHG� D� VWULFW� JHQGHU
GLYLVLRQ�RI�IDPLO\�ODERXU�DQG�QR�FKDQJHV�LQ�WKLV�UHVSHFW
�'H9DXOW�� ������ 'HOSK\�� /HRQDUG�� ������ /XSWRQ�
%DUFOD\���������,Q�WKH�ODVW�GHFDGH�WKH�VRFLRORJLFDO�DQDO\�
VHV�RI� WKH�SKHQRPHQRQ�RI�QHZ� IDWKHUKRRG�H[WHQGHG� WR
YDULRXV� FKDQJHV� LQ� WKLV� IDPLO\� UROH�� LQFOXGLQJ� IDWKHULQJ
DIWHU�GLYRUFH��IDWKHULQJ�ZLWKLQ�UH�RUJDQLVHG�IDPLOLHV��JD\
DQG�OHVELDQ�IDPLOLHV�HWF��)DWKHUKRRG�LGHQWLWLHV�DQG�SUDF�
WLFHV�DUH�QRZ�VWXGLHG�LQ�DOO�LWV�SOXUDOLW\�DQG�GLYHUVLW\�

%DVHG�RQ�HPSLULFDO�HYLGHQFH�RQ� WKH�QHZ� IDWKHUKRRG
DQG� IDWKHULQJ�� WKH�DXWKRUV�GLVFXVV�YDULRXV�FKDUDFWHULVWLFV
DQG�DVSHFWV�RI�WKH�SKHQRPHQRQ�LQ�WKH�6ORYHQLDQ�FRQWH[W�
VWUHVVLQJ� WKH� VLPLODULWLHV� ZLWK� WKH� JHQHUDO� (XURSHDQ
WUHQGV��DV�ZHOO�DV�FXOWXUDO�DQG� VRFLDO� VSHFLILFLWLHV�RI� WKH
6ORYHQLDQ� FRQWH[W�� 7KH� ILQGLQJV� FRQILUP� WKDW� WKH� WUHQG
WRZDUGV�DFWLYH�IDWKHUKRRG�LV�QRW�VR�LQWHQVLYH� LQ�6ORYHQLD
DV�LQ�VRPH�RWKHU�:HVWHUQ�FRXQWULHV�DQG�FKDQJHV�DUH�VWLOO
IDU� IURP�DFWLYH� IDWKHULQJ�DQG�HTXDO�GLYLVLRQ�RI� IDPLO\� OD�
ERXU��7KH�ODWWHU�LV�VWLOO�JHQGHUHG�DQG�SUDFWLFHV�RI�IDWKHULQJ
DUH�XVXDOO\�VHOHFWHG��UHGXFHG�DQG�PDLQO\�VXSSRUWLQJ��XQ�
GHUVWRRG�DV�DVVLVWDQFH�WR�WKH�IHPDOH�SDUWQHU���7KHVH�SUDF�
WLFHV�DUH� IROORZHG�E\� VRPH�QHZ� VRFLDO� LPDJHV�RI�DFWLYH
IDWKHULQJ�ZKLFK� UHIOHFW� �LGHRORJLFDO�� VRFLDO� H[SHFWDWLRQV
UHJDUGLQJ�JUHDWHU�SDWHUQDO� LQYROYHPHQW� LQ� IDPLO\� OLIH�� ,Q
DQ�DWWHPSW�WR�H[SODLQ�WKHVH�WUHQGV��WKH�DUWLFOH�IRFXVHV�RQ
IDWKHULQJ�SUDFWLFHV� LQ�UHODWLRQ� WR�JHQGHUHG�GLYLVLRQ�RI� OD�
ERXU��DQG�WKH�JDS�EHWZHHQ�IDWKHUKRRG�LGHQWLWLHV�DQG�SHU�
FHSWLRQV�RI�DFWLYH�IDWKHULQJ�DV�WZR�PDLQ�FKDUDFWHULVWLFV�RI
IDWKHUKRRG�ZLWKLQ�D�6ORYHQLDQ�FRQWH[W�

0(7+2'2/2*<�$1'�5(6($5&+�48(67,21

7KH�PDLQ�UHVHDUFK�TXHVWLRQ�GHDOV�ZLWK�GLIIHUHQFHV�LQ
GLVWULEXWLRQ� RI� IDPLO\� DQG� FKLOG� FDUH� ZRUN� EHWZHHQ
ZRPHQ�DQG�PHQ��7KH�SKHQRPHQRQ�RI�DFWLYH�IDWKHUKRRG
LV�QRW�EDVHG�RQO\�RQ�IDWKHU���FKLOG�UHODWLRQVKLS�DQG�FKLOG
FDUH��EXW�DOVR�FRQWDLQV� WKH�GLVWULEXWLRQ�RI� IDPLO\� ODERXU
EHWZHHQ�SDUWQHUV��7KH�HPSLULFDO�GDWD�XVHG�LQ�WKLV�SDSHU
FRPH� IURP� WZR�HPSLULFDO�SURMHFWV� �1HZ�7UHQGV� LQ�3DU�
HQWKRRG��$QDO\VLV�RI�)DWKHUKRRG�DQG�3URSRVDOV� IRU�3RO�
LF\�LQ�WKLV�)LHOG���������������DQG�WKH�GRFWRUDO�UHVHDUFK
SURMHFW� OHG�E\�ËLYD�+XPHU� IRU�KHU�3K�'�� WKHVLV� HQWLWOHG
�(WKLFV� RI� &DUH�� *HQGHU� DQG� )DPLO\�� 3URFHVVHV� RI� WKH
5HORFDWLRQ�RI�&DUH�%HWZHHQ�3ULYDWH�DQG�3XEOLF�6SKHUHV��

,Q� WKH� ILUVW�SURMHFW� WKH�HPSLULFDO�PDWHULDO�XVHG� LQ� WKLV
DUWLFOH� LV� WDNHQ� IURP� ILYH� VDPH�VH[� IRFXV�JURXSV�ZLWK���
PRWKHUV�DQG� IDWKHUV�RI�SUH�VFKRRO�FKLOGUHQ� �5HQHU�HW�DO��
�������7KH�DLP�RI�WKH�SURMHFW�ZDV�WR�H[SORUH�DQG�DQDO\]H
IDWKHU¤V� SHUFHSWLRQV� DQG� XQGHUVWDQGLQJV� RI� WKH� SDWHUQDO
UROH��GLYLVLRQ�RI�IDPLO\�ODERXU�DQG�FKLOG�FDUH��DQG�UHFRQ�
FLOLDWLRQ�RI�ZRUN� DQG� IDPLO\� OLIH� LQ� WHUPV�RI� WKHLU� DFWLYH
UROH� LQ� IDPLO\� OLIH�� %HVLGHV�� WKH� SURMHFW� LGHQWLILHV� PDLQ
JHQGHU�GLIIHUHQFHV� LQ� WKH�ZD\�SDUWQHUV�GLYLGH� IDPLO\� OD�
ERXU�DQG�FKLOG�FDUH��DQG�UHFRQFLOH�ZRUN�DQG�IDPLO\�OLIH�

,Q�WKH�VHFRQG�SURMHFW�WKH�HPSLULFDO�VWXG\�LV�EDVHG�RQ
��� VHPL�VWUXFWXUHG� LQWHUYLHZV� ZLWK� ZRPHQ� DQG� PHQ� �
SDUHQWV� ZLWK� VPDOO� FKLOGUHQ�� JUDQGSDUHQWV� DQG� QDQQLHV
�+XPHU���������7KH�HPSLULFDO�PDWHULDO� LQFOXGHV� WKH�SDU�
WLFLSDWLRQ�RI����SDUHQWV�ZLWK�SUH�VFKRRO� FKLOGUHQ�� ��� RI
ZKRP�DUH�IHPDOH�DQG����RI�ZKRP�DUH�PDOH��PRVW�EHLQJ
PLGGOH�FODVV�����JUDQGSDUHQWV��ZKR�GDLO\�RU�RFFDVLRQDOO\
ORRN� DIWHU� JUDQGFKLOGUHQ� DQG� ��� QDQQLHV��ZKR� SHUIRUP
LQIRUPDO�� SDLG� FKLOGFDUH�ZRUN�� )RU� WKH� SXUSRVHV� RI� WKLV
DUWLFOH�� LQWHUYLHZV�ZLWK�ZRPHQ� DQG�PHQ� RI� SUH�VFKRRO
FKLOGUHQ�DUH�SUHVHQWHG�DQG�DQDO\]HG��7KH�FHQWUDO�SRLQW�RI
DWWHQWLRQ�DUH�WKH�SURFHVVHV�RI�UHORFDWLRQ�RI�FDUH�DQG�FDUH
SUDFWLFHV� ZLWKLQ� IDPLO\� OLIH� �DV�� EHWZHHQ� JHQGHUV� DQG
ZLWKLQ�SULYDWH�DQG�SXEOLF�VSKHUHV��ZLWK�D�VWURQJ�HPSKDVLV
RQ� FKLOG� FDUH�� 7KH� IXQGDPHQWDO� UHVHDUFK� TXHVWLRQV� DUH
PDGH� XS� RI� WKH� IROORZLQJ�� KRZ� LV� FDUH� GHILQHG� ZLWKLQ
HYHU\GD\� IDPLO\� OLIH"�:KR� LV� WDNLQJ� FDUH� RI�ZKRP� DQG
ZKDW� VRUW�RI�FDUH� LV� WDNLQJ�SODFH� LQ� IDPLOLHV"�&DUH�SUDF�
WLFHV�JLYH� ULVH� WR� VRFLDO�KLHUDUFKLHV�� UHSURGXFHG�DQG�HQ�
DEOHG� E\� WKHP�� ZKLFK� GHPRQVWUDWH� WKURXJK� WKH� VRFLDO
DQDO\VLV� RI� WKH� SKHQRPHQD� RI� PRWKHULQJ�� IDWKHULQJ�
JUDQGSDUHQWLQJ�DQG�D�FULWLFDO�UHIOHFWLRQ�RI�WKH�QRWLRQ�RI�D

ZRUN�RI�ORYH
�
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$FWLYH�IDWKHUKRRG�LV�PRVW�RIWHQ�GHILQHG�DQG�PHDVXUHG
E\�WKH�IDWKHU
V�LQYROYHPHQW�LQ�FKLOGFDUH�DQG�RWKHU� IDPLO\
ODERXU� �.QLMQ��0XOGHU��������9DQ�'RQJHQ�� ������$UHQ�
GHOO��������:DOO��$UQROG��������5HQHU�HW�DO����������,Q�WKLV
FRQWH[W�� LW� LV�RIWHQ� LQWHUSUHWHG�DV�D� UHVXOW�RI�ZLGHU� VRFLDO
FKDQJHV�� HVSHFLDOO\� WKH� PDVV� HPSOR\PHQW� RI� ZRPHQ�
+RZHYHU�� H[SHFWDWLRQV� WKDW� WKH� FKDQJHV� LQ� WKH� ODERXU
PDUNHW�ZLOO�EH�IROORZHG�E\�FKDQJHV�LQ� WKH�SULYDWH�VSKHUH
OHDGLQJ� WRZDUGV�D�PRUH�HJDOLWDULDQ�GLYLVLRQ�RI� IDPLO\� OD�
ERXU�KDYH�EHHQ�SURYHQ�ZURQJ�RU�DW� OHDVW�RYHUO\�RSWLPLV�
WLF�

7KLV�LV�HVSHFLDOO\�WKH�FDVH�LQ�6ORYHQLD��ZKHUH�WKHUH�LV�D
ORQJ�WUDGLWLRQ�RI�IXOO�SDUWLFLSDWLRQ�LQ�WKH�ODERXU�PDUNHW�E\
ZRPHQ��SURPRWHG�GXULQJ�WKH�VRFLDOLVW�HUD���ZKLOH�GLYLVLRQ
RI� IDPLO\� ODERXU� UHPDLQHG� SUDFWLFDOO\� XQFKDQJHG�
&KDQJHV�LQ�WKH�SULYDWH�VSKHUH�DUH�KDSSHQLQJ�PRUH�VORZO\
WKDQ�WKRVH�RFFXUULQJ�LQ�JHQGHU�UHODWLRQVKLSV�LQ�WKH�SXEOLF
VSKHUH��$W�WKLV�SRLQW�ZH�FDQ�PHQWLRQ�WKH�UHVXOWV�RI�WKH�LQ�
WHUQDWLRQDO�VWXG\�GHDOLQJ�ZLWK�WKH�LVVXH�RI�WKH�KDUPRQLVD�
WLRQ�RI�IDPLO\�OLIH�DQG�HPSOR\PHQW�FRQGXFWHG�LQ�6ORYHQLD
E\�0��6HGPDN�DQG�=��0HGDULá� ��������7KHLU� ILQGLQJV�DUH
XQDPELJXRXV��\RXQJ�IHPDOHV�LQ�XUEDQ�6ORYHQLD�DUH�PXFK
PRUH�LQYROYHG�LQ�FKLOGFDUH�DQG�RWKHU��SULYDWH��DFWLYLWLHV�LQ
FRPSDULVRQ� ZLWK� \RXQJ� PDOHV� UHJDUGOHVV� RI� WKHLU� HP�
SOR\PHQW�VWDWXV��,Q�RWKHU�ZRUGV��\RXQJ�ZRPHQ�HPSOR\HG
IXOO�WLPH�VSHQG�PRUH�WLPH�RQ�KRXVHKROG�FKRUHV��FKLOGFDUH
DQG�FDULQJ� IRU�RWKHU� IDPLO\�PHPEHUV� WKDQ� WKHLU�SDUWQHUV�
HYHQ� LQ� FRPSDULVRQ� ZLWK� ZRPHQ� LQ� RWKHU� (XURSHDQ
FRXQWULHV�VXFK�DV�,WDO\��*HUPDQ\�DQG�3RODQG�

5HJDUGLQJ�WKLV�SKHQRPHQRQ��$PHULFDQ�VRFLRORJLVW�$�
+RFKVFKLOG� ������� VSHDNV� DERXW� WKH� VR�FDOOHG� �VWDOOHG
UHYROXWLRQ���7KH�GDWD�HPHUJLQJ�IURP�QXPHURXV�VWXGLHV�RI
WKH� LQYROYHPHQW� RI� IDWKHUV� LQ� IDPLO\� ODERXU� UHYHDO� WKH
FRPSOH[LW\�RI� WKH�SKHQRPHQRQ�RI� DFWLYH� IDWKHUKRRG� DV
FUHDWHG� E\� GLIIHUHQW� IDFWRUV�� )DWKHULQJ� DQG� SDUHQWLQJ
SUDFWLFHV�DUH�QRW�RQO\� LQIOXHQFHG�E\� WKH� VRFLDO�FRQWH[W�
FXOWXUDO� UHSUHVHQWDWLRQV� DQG� LGHRORJLHV� EXW� DOVR� E\� GL�
YHUVH��FRPSOHWHO\�VXEMHFWLYH�IDFWRUV�RU�FRQWH[WV��VXFK�DV
DQ� LQGLYLGXDO�PDQ
V�� KLV� IHPDOH� SDUWQHU
V� RU� WKHLU� IDPL�
OLHV
� H[SHFWDWLRQV� DQG� H[SHULHQFH�� IDPLO\� UHODWLRQVKLSV�
DJH�� HGXFDWLRQ� OHYHO�� HPSOR\PHQW� VWDWXV� DQG� HPSOR\�
PHQW� VWDELOLW\�� DYDLODELOLW\� RI� GLIIHUHQW� IDPLO\� PHPEHUV
IRU�IDPLO\�ZRUN�LQ�WHUPV�RI�WLPH��DYDLODELOLW\�RI�WKHLU�SV\�
FKRORJLFDO�� VRFLDO� DQG� HFRQRPLF� UHVRXUFHV� �9DQ� 'RQ�
JHQ�� ������ $UHQGHOO�� ������� ZLWK� WKH� NH\� IDFWRUV� LQIOX�
HQFLQJ� IDWKHULQJ� SUDFWLFHV� EHLQJ� HPSOR\PHQW� VWDELOLW\
DQG�WKH�UHTXLUHPHQWV�RI�WKH�ZRUN�VSKHUH��5DQVRQ��������

$FFRUGLQJ� WR� VRPH� GDWD�� WKH� PRUH� DFWLYH� LQYROYH�
PHQW� RI� PHQ� LQ� IDPLO\� ODERXU� GRHV� QRW� VWHP� IURP� WKH
LGHD�RI�DQ�HTXDO�JHQGHU�GLYLVLRQ�RI�ODERXU�RU�PHQ�GRLQJ
PRUH�ZRUN��EXW�UDWKHU�IURP�ZRPHQ�GRLQJ�OHVV�IDPLO\�OD�
ERXU� WKDQ� WKH\� XVHG� WR� LQ� WKH� SDVW� �&UDLJ�� ������ �����
1DPHO\�� WKH� UHGLVWULEXWLRQ�RI� IDPLO\�ZRUN�KDV�RFFXUUHG

SDUDOOHO� WR� ZRPHQ¤V� IXOO�WLPH� HPSOR\PHQW�� SDUW� RI� WKH
GRPHVWLF�ZRUN�SUHYLRXVO\�SHUIRUPHG�E\�ZRPHQ�KRXVH�
ZLYHV�DV�XQSDLG�ZRUN�KDV�QRZ�EHHQ�WUDQVIHUUHG�WR�HLWKHU
SDLG�VHUYLFHV�SHUIRUPHG�E\�RWKHU�ZRPHQ��RU�LV�HYHQ�OHIW
XQGRQH��6DUDFHQR��������&UDLJ�������������

+RZHYHU�� WKH� FKDQJHV� VHHQ� LQ� WKH� UDWLR� RI� PDOH� WR
IHPDOH�FRQWULEXWLRQV�WR�IDPLO\�ODERXU�DUH�QRW�QHFHVVDULO\
WKH�UHVXOW�RI�D�UHGXFWLRQ�RI�WKH�UDQJH�RI�ZRUN�DQG�LWV�UH�
GLVWULEXWLRQ�WR�WKH�VSKHUH�RI�SDLG�ZRUN��EXW�UDWKHU�LQ�UH�
GLVWULEXWLRQ� WR� WKH�VSKHUH�RI� LQIRUPDO�XQSDLG�ZRUN��7KH
ILQGLQJV�RI�6ORYHQLDQ�UHVHDUFK�LQWR�QHZ�IDWKHUKRRG�VKRZ
WKDW�WKH�XVH�RI�XQSDLG�ZRUN�VRXUFHV��DW�OHDVW�ZKHUH�WKHVH
DUH�DYDLODEOH��RFFXUV�PRUH�RIWHQ�WKDQ�UHFRXUVH�WR�WKH�XVH
RI�SDLG� VHUYLFHV� �5HQHU� HW� DO��� ������ �������2QH�RI� WKH
NH\�IDFWRUV�LQ�WKH�UHGLVWULEXWLRQ�RI�FKLOG�FDUH�DQG�IDPLO\
ODERXU� WR� SDLG� ZRUN� GHSHQGV� RQ� ZKHUH� SHRSOH� OLYH
�5HQHU�HW�DO����������:KLOH� LQ�XUEDQ�DUHDV� WKH�KLULQJ�RI
KRXVHKROG� VHUYLFHV� �PDLQO\� KRXVH� FOHDQLQJ�� LV� TXLWH
FRPPRQ��LQ�UXUDO�DUHDV�WKLV�SUDFWLFH�LV�PXFK�OHVV�ZLGH�
VSUHDG��,Q�UXUDO�DUHDV�WKH�WUDGLWLRQDO�EHOLHIV�KHOG�E\�WKRVH
LQ�WKDW�HQYLURQPHQW�DUH�WKDW�FDUH�IRU�WKH�KRPH�DQG�IDP�
LO\�DUH� WKH�GXWLHV�RI� WKH�ZRPDQ�KRXVHZLIH��DQG� WKH�KLU�
LQJ� RI� FOHDQLQJ� VHUYLFHV� LQGLFDWHV� KHU� LQFRPSHWHQFH� LQ
WKLV� UHVSHFW�� 7KLV� SUHYHQWV� ZRPHQ� IURP� KLULQJ� SDLG
KRXVHKROG�VHUYLFHV���,I� ,�KLUHG�D�FOHDQLQJ� ODG\� IURP�RXU
QHLJKERUKRRG� WKLV�ZRXOG�PHDQ� ,�DP� LQFRPSHWHQW��$QG
LI� ,� HYHQ� WRRN� DQ� KRXU� IRU�P\VHOI�� WR� JR� MRJJLQJ��ZKLOH
KLULQJ� D� FOHDQLQJ� ODG\�� WKLV� ZRXOG� EH� D� GLVJUDFH�
�6X]DQD�������5HQHU�HW�DO����������,Q�UXUDO�DUHDV��DFFHVV�WR
SDLG� VHUYLFHV� RI� KHOS� LQ� WKH� KRPH� LV� DOVR�PXFK�SRRUHU
FRPSDUHG�WR�XUEDQ�DUHDV��ZKLOH�LW�LV�WUXH�WKDW�WKH�XQSDLG
NLQVKLS�VXSSRUW�LV�PXFK�PRUH�DYDLODEOH�LQ�UXUDO�DUHDV�

,QIRUPDO� NLQVKLS� QHWZRUNV� �PDLQO\� SDUHQWV� RU� JUDQG�
PRWKHUV��DQG� IULHQGV�DUH�DQ� LPSRUWDQW� VRXUFH�RI�KHOS� LQ
KRXVHKROG�ZRUN�DQG�HVSHFLDOO\�ZLWK�UHJDUGV�WR�FKLOGFDUH�
6LPLODU� ILQGLQJV�ZHUH� UHYHDOHG�E\� UHVHDUFK�GRQH� LQ�*HU�
PDQ\��5HUULFK��������ZKLFK�VWDWHV�WKDW�LQ�WKH�SURFHVV�RI�D
FKDQJH�LQ�WKH�GLYLVLRQ�RI�IDPLO\�ODERXU�UDWKHU�WKDQ�LQ�WKH
JHQGHU�GLVWULEXWLRQ�RI�IDPLO\�ZRUN��D�WUDQVIHU�LV�RFFXUULQJ
IURP�IHPDOH�SDUWQHUV�RU�PRWKHUV� WR�RWKHU�ZRPHQ��PHDQ�
LQJ� HLWKHU� XQSDLG�ZRUN� �UHODWLYHV�� IULHQGV�� RU� SDLG�ZRUN
�SDLG�GRPHVWLF�ZRUNHUV��EDE\VLWWHUV���7KLV�FUHDWHV�D� VSH�
FLILF� FRQWUDGLFWLRQ� RI� LQIRUPDO� VXSSRUW� QHWZRUNV�ZKLFK
SHUIRUP�XQSDLG�GRPHVWLF�ZRUN� UHSUHVHQWLQJ� LQGLVSHQVD�
EOH�KHOS��ZKLOH�DW�WKH�VDPH�WLPH�DFWLQJ�DV�DQ�REVWDFOH�WR
FKDQJHV�ZLWKLQ�WKH�IDPLO\���WRZDUGV�D�EHWWHU�JHQGHU�GLYL�
VLRQ� RI� ODERXU� DQG� DFWLYH� IDWKHULQJ�� +RZHYHU�� LQ� WKH
ZLGHU� FRQWH[W� RI� HPSOR\PHQW� FRQGLWLRQV� DQG� ORQJHU
ZRUNLQJ� KRXUV� DV� ZHOO� DV� LQ� WKH� H[LVWLQJ� DQG� GHHSO\
URRWHG� VWUXFWXUDO� JHQGHU� LQHTXDOLW\� WKLV� VLWXDWLRQ� VWLOO
VHHPV�WR�EH�PRUH�D�IXQFWLRQDO�VROXWLRQ�WKDQ�D�VLGH�HIIHFW�

6SHDNLQJ� RI� WKH� WUDQVIHU� RI� IDPLO\� ODERXU� WR� HLWKHU
RWKHU� VRXUFHV� RI� SDLG� RU� XQSDLG�ZRUN� RU� LQYROYLQJ� WKH
UHGXFWLRQ� RI� ZRUN�� WKHUH� LV� DQ� HVVHQWLDO� GLIIHUHQFH� EH�
WZHHQ� FKLOGFDUH� DQG� RWKHU� FKRUHV� ZLWKLQ� WKH� UDQJH� RI
IDPLO\� ODERXU�� 5HVHDUFK� VKRZV� WKDW� ZKLOH� ZRPHQ� GR
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VKDUH�KRXVHKROG�FKRUHV��WKH\�DUH�OHVV�ZLOOLQJ�WR�OLPLW�RU
UHGXFH� WKH� DPRXQW� RI� WLPH� WKH\� VSHQG� ZLWK� WKHLU� FKLO�
GUHQ� �&UDLJ���������&KLOGFDUH� LV�ZRUN�ZKLFK� LQYROYHV�D
VSHFLDO� �HPRWLRQDO�� UHODWLRQVKLS� EHWZHHQ� WKH� FKLOG� DQG
WKH� SDUHQW� DQG� LV� LQ� WKLV� VHQVH� VHHQ� DV� GLIIHUHQW� IURP
RWKHU� IRUPV� RI� IDPLO\� ODERXU� �&UDLJ�� ������ ������ +RZ�
HYHU�� WKH�FRQVHTXHQFHV�RI� WKLV�VLWXDWLRQ�PD\�QRW�EH�HQ�
WLUHO\�SRVLWLYH�DV� LW�FDQ� OHDG� WR�ZRPHQ�EHFRPLQJ�RYHU�
EXUGHQHG�RU� HYHQ�ZLWKGUDZLQJ� IURP� WKH� ODERXU�PDUNHW
DOWRJHWKHU�� ,Q� WKH� 6ORYHQLDQ� FRQWH[W� WKLV� LV� UHIOHFWHG� LQ
VHYHUDO� ZD\V�� ERWK� GLUHFW� DQG� LQGLUHFW�� )LUVW�� D� FHUWDLQ
UHVHUYDWLRQ� UHJDUGLQJ� WKH� XVH� RI� SDLG� FKLOG� GD\�FDUH� LV
QRWHG��5HQHU�HW�DO�����������,�DP�WKLQNLQJ�DQG�GHFLGLQJ�
EXW�,� MXVW�FDQQRW�PDNH�XS�P\�PLQG�WR�VLPSO\� OHDYH�P\
OLWWOH� JLUO� ZLWK� D� EDE\VLWWHU�� ,� GR� QRW� NQRZ�� +RZHYHU�
VRRQHU�RU�ODWHU�,�WKLQN�,�ZLOO�PDNH�XVH�RI�WKLV���7LQD������
6HFRQG�� WKHUH� LV� D� WUHQG� LQ� 6ORYHQLD� ZKHUH� SDUW�WLPH
ZRUN�LPPHGLDWHO\�DIWHU�SDUHQWDO�OHDYH�LV�EHFRPLQJ�PRUH
FRPPRQ��DW�OHDVW�IRU�D�FHUWDLQ��VKRUW��SHULRG�RI�WLPH��$I�
WHU�FRQFOXGLQJ� WKHLU�PDWHUQDO�DQG�SDWHUQDO� OHDYH��DERXW
���RI� SDUHQWV� DUH� UHSRUWHG� WR� GHFLGH� WR� UHWXUQ� WR� SDUW�
WLPH� ZRUN� RQO\�� DPRQJ� WKHP� ���� RI� ZRPHQ� �.DQMXR
0UáHOD��àHUQLJRM�6DGDU��������

7KH�UHVHDUFK�RQ�QHZ�IDWKHUKRRG��5HQHU�HW�DO��������
VKRZHG� WKDW�� ZKHQ� VWDUWLQJ� WR� ZRUN� DJDLQ� DIWHU� WKHLU
FKLOGFDUH� DQG� PDWHUQLW\� OHDYH�� ZRPHQ� PDLQO\� RSW� IRU
ZRUN�VFKHGXOHV�ZKLFK�DUH�VKRUWHQHG�E\�DQ�KRXU�RU�WZR
LQ�RUGHU�WR�EH�DEOH�WR�EDODQFH�WKHLU�FKLOG¤V�GD\�FDUH�ZLWK
WKHLU�ZRUN� VFKHGXOH��+HUH��FHUWDLQ�SUHVVXUHV�KDYH�EHHQ
GHWHFWHG��D�SDUWLFLSDQW�LQ�D�IRFXV�JURXS�ZKR�GHFLGHG�WR
KDYH� D� ��KRXU� ZRUN� VFKHGXOH� DIWHU� UHWXUQLQJ� WR� ZRUN
IURP� KHU� PDWHUQLW\� OHDYH� GHVFULEHG� KHU� H[SHULHQFH� RI
SUHVVXUH� H[HUWHG� E\� KHU� FROOHDJXHV� DW� ZRUN� �PDLQO\� IH�
PDOH�FROOHDJXHV��� �0\�FROOHDJXHV� FRPSODLQHG� WKDW� WKH\
DOO�ZRUNHG�IRU�HLJKW�KRXUV��ZK\�ZRXOG�,�QRZ�RQO\�KDYH
VHYHQ�KRXUV������:KHQ�,�FDPH�EDFN��LQ�WKH�ILUVW�ZHHN�HYH�
U\ERG\�DVNHG�PH��
ZLOO�\RX�UHDOO\�RQO\�ZRUN�IRU���KRXUV
�
DQG�� ,� GRQ
W� NQRZ�� DOO� VRUWV� RI� LQIRUPDWLRQ� ZDV� JRLQJ
DURXQG���7LQD�������5HQHU�HW�DO���������

2IWHQ��WKH�GDLO\�FDUH�RI�VPDOO�FKLOGUHQ��PRVWO\�WKRVH
XQGHU�WKUHH�\HDUV�RI�DJH��LV�XQGHUWDNHQ�E\�JUDQGPRWKHUV
RU� JUDQGSDUHQWV�� DQG� LQFUHDVLQJO\� PRUH� RIWHQ� DOVR� E\
EDE\VLWWHUV��,Q�WKH�����������VFKRRO�\HDU�DSSUR[LPDWHO\
�������FKLOGUHQ�ZHUH�LQFOXGHG�LQ�GD\�FDUH��UHSUHVHQWLQJ
������ RI� WKH� SUH�VFKRRO� SRSXODWLRQ� RI� FKLOGUHQ� RU
������ RI� RQH�\HDU� ROGV�� ������ RI� ��\HDU� ROGV� DQG
������RI���\HDU�ROGV��6WDWLVWLFDO�2IILFH�RI�WKH�56��������
2WKHU� FKLOGUHQ� DUH� LQFOXGHG� LQ� GLIIHUHQW� IRUPV� RI� LQIRU�
PDO� GD\� FDUH� FDUULHG� RXW� E\� EDE\VLWWHUV�� JUDQGSDUHQWV
DQG�RWKHU�UHODWLYHV�

,I�FRPSDULQJ�WKH�GLYLVLRQ�RI�FKLOG�FDUH�EHWZHHQ�SDUW�
QHUV�� WKH� UHVHDUFK� LQWR� FKLOGFDUH� VKRZV� WKDW� ZRPHQ
VSHQG� PRUH� WLPH� ZLWK� WKHLU� FKLOGUHQ� WKDQ� LQ� WKH� SDVW
ZKLFK� DGGV� D� GHJUHH� RI� UHODWLYLW\� WR� TXDQWLWDWLYH� GDWD
VKRZLQJ� WKDW� IDWKHUV�DUH� VSHQGLQJ�PRUH� WLPH�ZLWK� WKHLU
FKLOGUHQ�WKDQ�LQ�WKH�SDVW��&UDLJ���������5HVHDUFK�VWURQJO\

LQGLFDWHV�WKDW�WKH�WLPH�ZRPHQ�VSHQG�ZLWK�WKHLU�FKLOGUHQ
LV� WZR� WR� WKUHH� WLPHV� ORQJHU� WKDQ� WKDW� VSHQW� E\� PHQ
�&UDLJ�������������
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2Q�WKH�EDVLV�RI�HPSLULFDO�GDWD�ZKLFK�UHYHDOV�D�VHULHV
RI� WKH�GLIIHUHQW� W\SHV�RI� IDWKHUV�RU� IDWKHUKRRG�SUDFWLFHV�
5XVVHOO� ������� ����� VSHDNV� DERXW� WKH� IROORZLQJ� IRXU
W\SHV�RI�IDWKHUV��GLVLQWHUHVWHG�IDWKHUV��ZKR�GR�QRW�VSHQG
HQRXJK� WLPH� DW� KRPH��� WUDGLWLRQDO� IDWKHUV� �ZKR� VSHQG
PRUH�WLPH�DW�KRPH��EXW�WKHLU�LQYROYHPHQW�ZLWK�WKH�IDP�
LO\�LV�OLPLWHG�WR�SOD\LQJ�ZLWK�WKH�FKLOGUHQ���£JRRG¤�IDWKHUV
�ZKR� DUH� ZLOOLQJ� WR� SURYLGH� QXUVLQJ� DQG� FDUH� IRU� WKHLU
FKLOGUHQ� DQG� RIIHU� KHOS� WR� WKHLU� SDUWQHUV�� DQG� £QRQ�
WUDGLWLRQDO� IDWKHUV¤� �ZKR� VKDUH� WKH� GRPHVWLF� WDVNV� �LQ�
FOXGLQJ�FKLOG�FDUH��HTXDOO\�ZLWK�WKHLU�IHPDOH�SDUWQHUV��

,Q� 6ORYHQLD�� WZR� GRPLQDWLQJ� PRGHOV� RI� IDWKHUKRRG
KDYH� EHHQ� LGHQWLILHG� �5HQHU� HW� DO��� ������ 5HQHU� HW� DO��
������ 5HQHU� HW� DO��� ������� 7KH� ILUVW� RQH� LV� WKH� FRPSOH�
PHQWDU\�PRGHO�ZKLFK�GRHV�QRW�SUHVXPH� WKH�PDMRU�SDU�
WLFLSDWLRQ�RI� IDWKHUV� LQ�FKLOGFDUH��)DWKHUV�RQO\� UDUHO\�DQG
H[FHSWLRQDOO\� �ZKHQ� QHFHVVDU\�� SDUWLFLSDWH� LQ� FKLOGFDUH
DQG�RWKHU�IDPLO\�ZRUN��WKH\�PDLQO\�GR�WDVNV�WUDGLWLRQDOO\
FDUULHG�RXW�E\�PHQ��DQG�DPRQJ�FKLOG�FDUH�WDVNV�WKH\�XVX�
DOO\�SOD\�ZLWK�FKLOGUHQ�LQ�WKHLU�VSDUH�WLPH���7KLV�PRGHO�LV
VLPLODU� WR� WKH� 5XVVHOO¤V� WUDGLWLRQDO�PRGHO� RI� IDWKHUKRRG�
ZLWK�RQH�LPSRUWDQW�GLVWLQFWLRQ��LQ�6ORYHQLD�IDWKHUKRRG��DV
DQ� LGHQWLW\� DQG� IDPLO\� UROH�� LV� QRW� WLHG� WR� WKH� QRWLRQ� RI
PDQ�DV�D�PDLQ�EUHDG�ZLQQHU��ZKLFK�FDQ�EH�H[SODLQHG�E\
D� ORQJ�WHUP� WUDGLWLRQ� RI� IHPDOH� SDUWLFLSDWLRQ� RQ� WKH� OD�
ERXU�PDUNHW��PDNLQJ�PHQ�DQG�ZRPHQ�ILQDQFLDOO\�HTXDOO\
UHVSRQVLEOH�� 7KH� VHFRQG�PRGHO�� LQFUHDVLQJO\� SUHVHQW�� LV
WKH� VXSSRUWLYH�PRGHO� LQ�ZKLFK� IDWKHUV
� LQYROYHPHQW� LQ
IDPLO\� ODERXU� LV� JUHDWHU� WKDQ� LQ� WKH� FRPSOHPHQWDU\
PRGHO�� KRZHYHU� WKH� ODERXU� LV� VWLOO� XQHYHQO\� GLVWULEXWHG
EHWZHHQ�WKH�SDUWQHUV��DQG�FKLOGFDUH�DQG�RWKHU� IDPLO\� OD�
ERXU�DUH��LPSOLFLWO\��FRQVLGHUHG�WR�EH�SULPDULO\�ZRPHQ
V
ZRUN��:KHUHDV� LQ� WKH� ILUVW�PRGHO� LW� LV�FOHDU� WKDW� WKH�PD�
MRULW\� RI� IDPLO\� ODERXU� LV� GRQH� E\�ZRPHQ�� WKH� FRPSOH�
PHQWDU\�PRGHO�RIWHQ� LQYROYHV�D�SHUFHSWLRQ�RI� WKH�DFWLYH
LQYROYHPHQW�RI�IDWKHUV�LQ�ERWK�FKLOGFDUH�DQG�IDPLO\�ZRUN
LQ� JHQHUDO�� DOWKRXJK�PDLQO\� DV� VXSSRUW�� ZLWK� WKH� DUJX�
PHQW� WKDW�ZRPHQ� DUH� RYHUEXUGHQHG� DQG� QHHG� KHOS� WR
FRSH�ZLWK�DOO�RI� WKHLU� W\SLFDO� IHPDOH�ZRUN��7KH�KHOS� UH�
TXLUHG�GRHV�QRW�QHFHVVDULO\�FRPH�IURP�WKH�PDQ��UDWKHU�KH
LV� EHLQJ� LQFUHDVLQJO\� UHSODFHG� E\� NLQVKLS� VXSSRUW� QHW�
ZRUNV� �ZKLFK� RIIHU� XQSDLG� VHUYLFHV�� VXFK� DV� FKLOG� FDUH�
RU��PDLQO\� LQ�XUEDQ�DUHDV��SDLG�KRXVHNHHSLQJ�DQG�FKLOG�
FDUH�VHUYLFHV�

&+$5$&7(5,67,&6�2)�0(1¡6�,192/9(0(17
,1�&+,/'&$5(

2QH�RI�WKH�EDVLF��HVVHQWLDO�VSHFLILFLWLHV�RI�FKLOGFDUH�LV
WKDW�LW�LV�QRW�DOZD\V�PHUHO\�D�GLUHFW�DFWLYLW\��ZKLFK�PDNHV
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WKH� WLPH� VSHQW� E\� SDUHQWV� RQ� FKLOGFDUH� YHU\� GLIILFXOW� WR
PHDVXUH��0RUH�RIWHQ�WKDQ�GLUHFW�FDUH�RU�SULPDU\�DFWLYLW\�
FDUH�IRU�FKLOGUHQ�LV�FDUULHG�RXW�DV�D�VHFRQGDU\�RU�VLPXOWD�
QHRXV�DFWLYLW\���5HVHDUFK�VKRZV�WKDW�DSDUW�IURP�GLUHFW�RU
SULPDU\�FKLOGFDUH� �SOD\��QXUVLQJ�� IHHGLQJ�HWF����FKLOGFDUH
DOVR� UHTXLUHV�DW� OHDVW� WZLFH�DV�PXFK� WLPH� LQ� WKH� IRUP�RI
VHFRQGDU\�RU�VLPXOWDQHRXV�FDUH� �&UDLJ���������6LPLODUO\�
6ORYHQLDQ� UHVHDUFK� KDV� DOVR� UHYHDOHG� NH\� GLIIHUHQFHV
EHWZHHQ�WKH�JHQGHUV�ZKHQ�LW�FRPHV�WR�FDUU\LQJ�RXW�GLUHFW
DQG� VLPXOWDQHRXV� FKLOGFDUH�� $V� D� UXOH�� PHQ� SHUIRUP
FKLOGFDUH� RQO\� DV� SULPDU\� FDUH��:KHQ� WKH\� VSHQG� WLPH
ZLWK� WKHLU� FKLOGUHQ� LQ�ZD\V� VXFK� DV� SOD\LQJ�ZLWK� WKHP�
WKDW�LV�DOO�WKH\�DUH�GRLQJ��$SDUW�IURP�GRLQJ�WKH�PDMRULW\�RI
SULPDU\�FKLOGFDUH��ZRPHQ�DOVR�GR�WKH�PDMRULW\�RI�VHFRQ�
GDU\�DQG� VLPXOWDQHRXV�FKLOGFDUH�� VXFK�DV�GRLQJ�QXPHU�
RXV�RWKHU�KRXVHKROG�FKRUHV� WRJHWKHU�ZLWK� WKHLU�FKLOGUHQ
�5HQHU�HW�DO���������5HQHU�HW�DO���������

�0\�JDPHV�DUH�PRUH�SUDFWLFDO�� 
OHW
V�GR� WKH� ODXQGU\
�

ZLOO�\RX�KHOS�PH�� OHW
V� IROG� WKH�FORWKHV�� UHG� WKLQJV�RYHU
KHUH��RWKHUV�RYHU�WKHUH
��EHFDXVH�,�DP�DOZD\V�SUHVVHG�IRU
WLPH��:H�DOVR�SOD\��ZH�GUDZ��EXW�,�PXVW�VD\�WKDW�LI�,�KDYH
WLPH�DQG� VWXII�ZH�ZRXOG�SUHIHU� WR�JR�RXWVLGH�� WR�D�SOD\�
JURXQG��RXWGRRUV��ZLWK�D�ELF\FOH��D�EDOO��DQ\WKLQJ��:KHQ
,�DP�LQGRRUV�,�XVH�PRUH�RI�WKRVH�XVHIXO�JDPHV���1LQD������

�7KH� FKLOGUHQ� SOD\� ZLWK� HDFK� RWKHU�� ZKHQ� WKH\� DUH
QRW� DUJXLQJ�� ���� ,� WDON� WR� WKHP�� EXW� ,� QHYHU� VHHP� WR� EH
�����IRFXVHG��2QO\�ZKHQ�,�KDYH�FOHDQHG�HYHU\WKLQJ�XS
,� VLW� GRZQ� DQG�ZH� SOD\� ����ZKHUHDV�ZKHQ� D�PDQ� GHGL�
FDWHV� DWWHQWLRQ� WR� WKHP�� KH� UHDOO\� GHGLFDWHV� �����
:RPHQ�GR�QRW��<RX� UHDOO\�PXVW�KDYH� WKH�ZKROH� SODFH
FOHDQHG�XS��DW� OHDVW� WKLV� LV�KRZ�LW� LV�ZLWK�PH�� IRU�PH� WR
EH�DEOH�WR�SOD\���0DMD������

$OVR� GLIIHUHQWLDWLRQ� EHWZHHQ� GRPHVWLF� ZRUN�� HVSH�
FLDOO\�KRXVHKROG�WDVNV�DQG�FKLOG�FDUH�DFWLYLWLHV�SOD\V�DQ
LPSRUWDQW�UROH�LQ�WKH�GLYLVLRQ�RI�GRPHVWLF�DQG�FDUH�ZRUN
EHWZHHQ� SDUWQHUV�� &KLOG� FDUH� DFWLYLWLHV� FRQWDLQ� HPR�
WLRQDO� HOHPHQWV�� LW¤V� DOVR� UHZDUGLQJ� HPRWLRQDO�ZRUN� IRU
FDUH�JLYHUV��+XPHU��������

�,I� ,� IHHO� OLNH� O\LQJ� GRZQ� DQG� ZDWFKLQJ� D� PRYLH� RU
GRLQJ�VRPHWKLQJ�ZLWK�P\�GDXJKWHU�� WKLV� LV�PRUH� LPSRU�
WDQW�IRU�PH�WKDQ�PDNLQJ�OXQFK���/XND������

$� GRZQVLGH� RI� FKLOGFDUH� DV� D� PXOWL�WDVNLQJ� DFWLYLW\
UHTXLULQJ�PRUH� IRFXV� DQG� HQHUJ\� LV� WKH� OLPLWHG� RSWLRQV
DYDLODEOH� IRU� GRLQJ� RWKHU� KRXVHKROG�ZRUN�ZKLOH� FDULQJ
IRU�WKH�FKLOG�DW�WKH�VDPH�WLPH��$SDUW�IURP�HVVHQWLDO�JHQ�
GHU�GLIIHUHQFHV�UHJDUGLQJ�VHFRQGDU\�FKLOGFDUH�� WKHUH�DUH
DOVR�JHQGHU�GLIIHUHQFHV�LQ�WHUPV�RI�ZKR�WDNHV�FDUH�RI�WKH
PRUH� GHPDQGLQJ� MREV� LQYROYHG� LQ� FKLOGFDUH� �&UDLJ�
�����������

$FFRUGLQJ� WR� SDVW� UHVHDUFK� ZKLFK� UHYHDOV� D� JUHDWHU
SDUWLFLSDWLRQ� RI� IDWKHUV� LQ� FKLOGFDUH� �&UDLJ�� ������ ����
WKH�IROORZLQJ�LV�QRWHG�

�� ERWK� PHQ� DQG� ZRPHQ� DUH� FDSDEOH� RI� HPRWLRQDO
DQG�QXUVLQJ�LQWHUDFWLRQV�ZLWK�D�FKLOG�

�� WKH� UDQJH�RI�DFWLYLWLHV�FDUULHG�RXW�E\� IDWKHUV� LV� H[�
SDQGLQJ�

��WKH�JUHDWHU�IUHTXHQF\�RI�WKH�IDWKHU¤V�SDUWLFLSDWLRQ�LQ
FKLOGFDUH� LQFUHDVHV� WKH� SUREDELOLW\� RI� WKH� SDUWLFLSDWLRQ
FRQWLQXLQJ�LQ�WKH�IXWXUH��DQG

��IDWKHUV�DUH�PRUH�DFWLYH�RQ�ZHHNHQGV�
:KLOH�WKH�ILUVW�WKUHH�ILQGLQJV�SDLQW�DQ�RSWLPLVWLF�SLF�

WXUH�RU� WUHQG��ZKLFK�FRXOG� OHDG� WR�D�PRUH�HYHQ�JHQGHU
GLYLVLRQ�RI�FKLOGFDUH�LQ�WKH�IXWXUH��WKH�GDWD�DERXW��ZHHN�
HQG� IDWKHUV�� FRUURERUDWHV� WKH� DVVXPSWLRQ� WKDW� HPSOR\�
PHQW�RU�SURIHVVLRQDO�REOLJDWLRQV�DUH�DQ�LPSRUWDQW�IDFWRU�
WKDW�LV�DQ�REVWDFOH�WR�DFWLYH�IDWKHUKRRG�DQG�WR�WKH�DEROL�
WLRQ� RI� WKH� JHQGHU� DV\PPHWULFDO� GLYLVLRQ� RI� KRXVHKROG
ZRUN��DQG�WKDW�PHQ�KDYH�JUHDWHU�PDQRHXYULQJ�VSDFH�RU
SRVVLELOLW\� RI� FKRLFH� UHJDUGLQJ� DJUHHPHQWV� RQ� WKH� GLYL�
VLRQ� RI� IDPLO\� ZRUN�� RU� WKDW�� ZLWKLQ� WKLV� FRQVWHOODWLRQ�
SULRULW\�LV�JLYHQ�WR�WKH�GHPDQGV�RI�WKHLU�FDUHHU��5HQHU�HW
DO���������

,Q� HYHU\GD\� FKLOGFDUH� SUDFWLFHV� WKHUH� DUH� HVVHQWLDO
JHQGHU� GLIIHUHQFHV� LQ� ZD\V� RI� ODERXU� GLYLVLRQ� EHWZHHQ
WKH�SDUWQHUV��DQG�KRZ�WKH\�UHDFK�DJUHHPHQWV�RQ�VKDULQJ
WKHLU� ZRUN� �+RFKVFKLOG�� ������ 9DQ� 'RQJHQ�� �����
&UDLJ�� ������:DOO�� $UQROG�� ������� *HQGHU� LV� WKH�PDLQ
IDFWRU� LQ� GLIIHUHQW� SDUHQWLQJ� SUDFWLFHV� HYHQ� ZKHQ� WKH
SDUWQHUV�VKDUH�DOO�WDVNV�DQG�LQ�WKH�FDVH�WKDW�WKH\�DUH�ERWK
HPSOR\HG�� UHJDUGOHVV� RI� RWKHU� VRFLR�GHPRJUDSKLF�FKDU�
DFWHULVWLFV��&UDLJ��������

2Q�WKH�EDVLV�RI�HPSLULFDO�GDWD��ZH�LGHQWLILHG�JHQGHU
GLIIHUHQFHV�LQ�SDUHQWLQJ�DQG�GRPHVWLF�ODERXU�SUDFWLFHV�LQ
WKH�IROORZLQJ�DVSHFWV��5HQHU�HW�DO���������+XPHU��������

D��� 0HQ� GR� QLFHU� DQG� OHVV� URXWLQH� ZRUN� �FRQYHUVD�
WLRQV�� UHDGLQJ�� OLVWHQLQJ�� DQG� SOD\�� DQG� SHUFHLYH� WKHLU
UROH� DV� D� IDWKHU�RQ�PRUH�RI�DQ� HGXFDWLRQDO� OHYHO��0RUH
SOHDVDQW�FKLOG�FDUH�DFWLYLWLHV��RIWHQ�SHUFHLYHG�DV�TXDOLW\
WLPH��IXQFWLRQ�WKHUDSHXWLFDOO\�

�:HOO�� \HV��DW� RXU� SODFH� WKH�PDLQ� SOD\� LV�ZLWK� /HJR
EULFNV�� DQG�PDUEOHV� KDYH� EHHQ� LQ� ODWHO\�� $QG�� \HV�� VKH
>KLV�GDXJKWHU��DXWKRU¢V�QRWH�@�KDV�RQH�ELJ�REVHVVLRQ��KHU
IDYRXULWH�� ZHOO�� EDVLFDOO\� ,� ZDWFK� D� ORW� RI� ILOPV�� DQG� DW
WKRVH�WLPHV�VKH�LPPHGLDWHO\�VWLFNV�FORVHO\�WR�PH�����$V�,
VD\�� VRPHWLPHV� ZH� GUDZ�� ZDWFK� ERRNV�� $V� ,� VD\�� WKLV
JRHV�RQ�IRU�TXLWH�D�ZKLOH��ZH�SXW�WKH�EULFNV�WRJHWKHU�DQG
EXLOG� FDVWOHV�� 6KH� DOZD\V�ZDQWV�P\� FDVWOH� EHFDXVH� VKH
OLNHV�PLQH�WKH�EHVW���6LPRQ�������5HQHU�HW�DO���������

�7KHUH�DUH� FHUWDLQ� WKLQJV�ZH�GR� WRJHWKHU� ���� ,� WDXJKW
KHU�WR�FRXQW��,�WULHG�WR�EH�DV�HGXFDWLRQDO�DV�SRVVLEOH��,�WU\
WR�PRWLYDWH� KHU� IRU� VSRUW� DQG� ����ZH� WDON� D� ORW�� EHFDXVH
VKH�LV�FXULRXV�DQG�\RX�KDYH�WR�H[SODLQ�HYHU\WKLQJ�WR�KHU�
�/XND�������+XPHU��������

�  =NA�=O�=�@ENA?P�KN�LNEI=NU�=?PEREPU�DANA�IA=JO�PD=P�?DEH@�?=NA�EO�PDA�KJHU�=?PEREPU�PD=P�EO�?=NNEA@�KQP�=P�PDA�IKIAJP�SDEHA�?=NA�=O�=
OA?KJ@=NU�KN� OEIQHP=JAKQO�=?PEREPU�IA=JO� PD=P� OKIA�KPDAN�=?PEREPEAO� A�C��DKQOADKH@�?DKNAO� =NA�?=NNEA@�KQP�SDEHA�=P� PDA� O=IA� PEIA
?=NEJC�BKN�=�?DEH@�KN�LH=UEJC�SEPD�=�?DEH@�
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�����ZKHQ�,�FRPH�KRPH�IURP�ZRUN��,�VSHQG�WZR�KRXUV
����SHUFHQW�ZLWK�FKLOGUHQ��ZKLFK�LV�EHWWHU�IRU�PH�DV�ZHOO�
EHFDXVH�LW
V�DOVR�UHOD[LQJ�DQG�,�UHOLHYH�P\�SDUWQHU�VR�VKH
FDQ�GR�RWKHU�WKLQJV���%RUXW�����OHW���+XPHU��������

E��� :RPHQ� GR� PRUH� GLUHFW� FKLOG� FDUH�� SK\VLFDO
FKRUHV��VXFK�DV�QXUVLQJ��IHHGLQJ��ZDVKLQJ��FORWKLQJ�HWF��

�,Q�RXU� IDPLO\� ,� KDYH�EDVLFDOO\� DOZD\V� WDNHQ�FDUH�RI
WKH�FKLOGUHQ�PRUH��+H� WRRN� WKH� LQLWLDWLYH�DQG� VWDUWHG� WR
EUXVK�RXU�GDXJKWHU
V�WHHWK��DQG�VRPHWLPHV�KH�EDWKHV�KHU
RU� ERWK� FKLOGUHQ� LI� WKH\� DUH� EDWKLQJ� WRJHWKHU�� $OVR
GUHVVLQJ�WKHP�LV�QR�SUREOHP��+H�RIWHQ�FKDQJHG�P\�OLWWOH
JLUO¢V�QDSS\�ZKHQ�VKH�ZDV�\RXQJHU��EXW�ZLWK�RXU�VRQ�KH
QHYHU� GLG� WKLV�� +H� LV� QRW� VR� LQYROYHG� ZLWK� RXU� VRQ�
�.DWND�������5HQHU�HW�DO���������

�,�GRQ
W�NQRZ��PD\EH�,�HYHQ�GR�D�ELW�PRUH��ZHOO�ZLWK
WKH�SDUW�FRQFHUQLQJ�WKH�FKLOGUHQ�EHLQJ�GRQH�E\�P\�ZLIH�
6KH�GUHVVHV�WKHP�LQ�WKH�PRUQLQJ��FKDQJHV�WKHLU�QDSSLHV
DQG� SDFNV� WKHLU� WKLQJV� DZD\�� DQG� LQ� WKH� HYHQLQJV� SXWV
WKHP�LQ� WKHLU�S\MDPDV��ZDVKHV� WKHP��SXWV� WKHP� WR�EHG�
7KLV�LV�PDLQO\�KHU�ZRUN���6LPRQ�������5HQHU�HW�DO���������

F���0HQ�GR�ZRUN�ZKLFK�LV�OHVV�WLPH�OLPLWHG�RU�LV�WLPH�
IOH[LEOH�RU�WLPH�XQOLPLWHG�

�,
P�GHGLFDWLQJ�P\VHOI�WR�P\�FKLOG�FRQVLGHUDEO\��EXW
DV� WKH� UK\WKP� RI� OLIH� GLFWDWHV�� XQIRUWXQDWHO\� ,� DP� DZD\
RIWHQ��\HW� ,�FHUWDLQO\� ILQG� WLPH�ZKHQ� ,�HQJDJH�P\VHOI� LQ
SOD\� ZLWK� KLP�� ZHOO�� WKH� OLWWOH� JLUO� LV� RQO\� WKUHH� ZHHNV
ROG������$QGUHM�������5HQHU�HW�DO���������

G��� 0HQ� KDYH� JUHDWHU� SRVVLELOLWLHV� RI� UHDFKLQJ� DQ
DJUHHPHQW� DERXW� ZKHQ� WKH\� ZLOO� EH� LQYROYHG� �VXFK� DV
VSHQGLQJ�PRUH�WLPH�ZLWK�WKHLU�FKLOGUHQ�RQ�ZHHNHQGV��

�2WKHUZLVH��GXULQJ� WKH�ZHHNHQG� WKHUH� LV�PRUH�SOD\�
EDVLFDOO\��\RX� DUH�ZLWK� KLP� DOO� GD\� IURP�PRUQLQJ� XQWLO
KH� IDOOV� DVOHHS�� GRLQJ�DQ\WKLQJ�� SOD\LQJ� DQG� HYHU\WKLQJ
HOVH�� ,W� DOVR� GHSHQGV� RQ� ZKDW� P\� RWKHU� GXWLHV� DUH�� IRU
H[DPSOH�RXU�HPSOR\HU�HGXFDWHV�XV�D� ORW�DQG�DV� IRU� WKLV
,QWHUQHW� HGXFDWLRQ�� LW� WDNHV� SODFH� LQ� WKH� DIWHUQRRQV� �����
�-HUQHM�������5HQHU�HW�DO���������

�����,�DP�DOVR�DEVHQW�DQG�,�DOVR�VWXG\�D�OLWWOH�LQ�WKH�DI�
WHUQRRQ��6R�,�GRQ
W�KDYH�VR�PXFK�WLPH�GXULQJ�WKH�ZHHN�
,I�WKHUH
V�WLPH��,�GHGLFDWH�P\VHOI��DW�OHDVW�E\�WKH�ZD\��RU
HOVH�PRUH�GXULQJ� WKH�ZHHNHQG�� VD\�� ,� WDNH� WLPH� VR� WKDW
ZH�DUH�UHDOO\�WRJHWKHU�D�ORW��DQG�WKHQ�ZH�DOVR�SOD\�LQ�WKH
PRUQLQJ���9ODGR�������5HQHU�HW�DO���������

H���&RPSDUHG�WR�IHPDOHV��PDOH�SDUWLFLSDWLRQ�LQ�FKLOG�
FDUH� LV� PRUH� RSWLRQDO� �WKH\� FDQ� FKRRVH� VLWXDWLRQV� DQG
WKH�ZRUN�WKH\�ZDQW�WR�GR��

�����LI�,
P�GRLQJ�VRPHWKLQJ��D�KRXVHKROG�FKRUH��DQG�LI
KH
V�DW�KRPH��DQG�KH� LVQ¢W�GRLQJ�DQ\WKLQJ� LQ�SDUWLFXODU�
WKHQ�KH�GRHV�LW��6KH�FDQ�DOVR�GLVWUDFW�KHUVHOI�QRZ���$QMD�
�����5HQHU�HW�DO���������

�����,�WU\�WR�GLVFLSOLQH�P\VHOI�VR�WKDW�ZKHQ�,
P�KRPH�,
DEVROXWHO\� GHGLFDWH� VRPH� WLPH�� SODQQLQJ� LW�� WR� SOD\�
�0DUNR�������5HQHU�HW�DO���������

I���0DOH�SDUWLFLSDWLRQ�LV�VXSSRUWLYH�DQG�KHOSLQJ��PHQ
KHOS� EXW� WKH�PDLQ� UHVSRQVLELOLW\� IRU� FDUH� LV� KHOG� E\� IH�
PDOHV��ZRPHQ�SOD\�WKH�UROH�RI�D�PDQDJHU��WKH\�EHDU�WKH

UHVSRQVLELOLW\� IRU� SODQQLQJ� DQG� RUJDQLVLQJ�� HYHQ� ZKHQ
WKH�SDUWQHUV�VKDUH�WKHLU�ZRUN�UHODWLYHO\�HYHQO\��

�,¢P� IDU�EHKLQG�KHU��VKH�GRHV� WKH�PDMRULW\�RI�ZRUN�DW
KRPH�� 6RPHWLPHV� ,� KHOS� WR� KDQJ� XS� ZDVKHG� FORWKHV�
VRPHWLPHV� ,�SXW�GLUW\�FORWKHV� LQ� WKH�ZDVKLQJ�PDFKLQH�� ,
VRPHWLPHV�FOHDQ�VRPHWKLQJ��RQFH�D�PRQWK��IRU�H[DPSOH�,
YDFXXP��:KDW�HOVH"�:H�DJUHHG�WKDW�,�ZRUN�LQ�WKH�JDUGHQ�
WKLV�LV�P\�REOLJDWLRQ��PRZLQJ��DQG�WKLQJV�OLNH�WKDW��$QG�,
KHOS�ZLWK�FKLOGUHQ��QRUPDOO\��WR�FKDQJH�WKH�GLDSHUV���SXW
FORWKHV�RQ��DQG�RWKHU�WKLQJV��ZKLFK�DUH�ORJLFDO�WR�PH�WKDW
PHQ�QHHG�WR�GR�WKHP����5RN�������+XPHU��������

�2WKHUZLVH� KH� DOVR� KDQJV� XS� WKH� ODXQGU\�� GRHV� WKH
GXVWLQJ��YDFXXP�FOHDQV��DQG�WKLV�LV�QRW�GLIILFXOW�IRU�KLP�
LI�KH�GRHV�QRW�KDYH�VRPHWKLQJ� WR�GR�RXWGRRUV�RU� LQ� WKH
ZRUNVKRS��,�DVN�KLP��DQG�KH�GRHV�LW���6X]DQD�������5HQHU
HW�DO���������

J���:RPHQ�RIWHQ�FDUU\�RXW�FKLOG�FDUH�DV�D�VLPXOWDQH�
RXV� RU� VHFRQGDU\� DFWLYLW\�� ZKLOH� PHQ� RIWHQ� FDUU\� RXW
FKLOG�FDUH�DV�D�SULPDU\�DFWLYLW\�

�0\�ZLIH� LV� FDSDEOH� RI� GRLQJ� VRPHWKLQJ� DQG� DW� WKH
VDPH�WLPH�ZDWFKLQJ�RYHU�RXU�OLWWOH�JLUO�DQG�GLUHFWLQJ�KHU
WR�VRPH�SOD\��RU� MRLQLQJ�KHU� IRU���PLQXWHV�DQG� WKHQ� UH�
VXPLQJ�KHU�ZRUN��ZKLOH� ,�JHW�FRQIXVHG�E\� WKLV�� �0DUNR�
�����5HQHU�HW�DO���������

�0\� ZLIH� GRHV� LW� PRUH� E\� WKH� ZD\�� VKH� LV� GRLQJ
VRPHWKLQJ�� DQG� E\� WKH�ZD\� VKH� DOVR� GRHV� WKLV�� ZKLOH� ,
RQO\� SOD\�� $QG� WKHQ�� WKLV� LV� UHDO� SOD\�� ZH� EXLOG� 9LNLQJ
FDVWOHV��,�PHDQ�ZH�UHDOO\�EXLOG�WKHP��LW�LV�QRW�MXVW�E\�WKH
ZD\���6LPRQ�������5HQHU�HW�DO���������

K���)DWKHUV�SHUFHLYH�WKHLU�UROH�DV�DFWLYH�DQG�LPSRUWDQW
ZKHQ�WKH�FKLOG�LV�D�ELW�ROGHU��QRW�D�EDE\�DQ\PRUH��

�,�RIWHQ� WDNH�KHU�ZLWK�PH� WR�EDVNHWEDOO� JDPHV��1RZ
ZKHQ� VKH� LV� ROGHU� >VKH� LV� ��� FRPPHQW� E\�Ë��+XPHU@�� ,
DOZD\V�WDNH�KHU��MXVW�WZR�RI�XV�JR�DQG�,�WKLQN��ZKHQ�WKH
FKLOG�LV�QRW�D�EDE\�DQ\PRUH��,�FDQ�JLYH�KHU�PXFK�PRUH
DWWHQWLRQ���/XND�������+XPHU��������

L���)DWKHUV�XVXDOO\� WDNH�FDUH�RI�FKLOGUHQ�ZKHQ�PRWK�
HUV� DUH� DEVHQW� GXH� WR� ZRUN� RU� ZKHQ� WKH\� KDYH� WR� GR
VRPH�KRXVHKROG�FKRUHV�

�:KDW�GRHV�P\�SDUWQHU�GR�LQ�WKH�PHDQWLPH"�:HOO��LI
ZH� DUH� QRW� SOD\LQJ� WRJHWKHU�� LW�PHDQV� VKH� LV� HLWKHU� QRW
KRPH� DW� DOO�� WKDW� LV�� VKH
V� DW� ZRUN�� RU� VKH� LV� VWXG\LQJ
VRPHWKLQJ�RU�VKH�LV�DW�D�PHHWLQJ�RU�VRPHWKLQJ�OLNH�WKDW�
$OVR� SUREDEO\� VRPH� KRXVHKROG� FKRUHV�� VRPH� LURQLQJ�
�0DUNR�������5HQHU�HW�DO���������

�:HOO��PH��ZKHQ�ZH�SOD\��P\�ZLIH�XVHV�WKLV�WLPH�IRU
KRXVHKROG�FKRUHV���.OHPHQ�������5HQHU�HW�DO���������

�:KHQ�,�SOD\��P\�ZLIH�GRHV�KRXVHKROG�FKRUHV���%RU�
�����5HQHU�HW�DO���������

,Q�WKH�FRQWH[W�RI�JHQGHUHG�IDPLO\�ODERXU��WKH�NH\�RE�
VWDFOHV� WR�DFWLYH� IDWKHUKRRG�DOVR� LQFOXGH� WKH� VRFLDO�FRQ�
VWUXFWLRQ� RI�PRWKHUKRRG� DQG� WKH�PRWKHU�FKLOG� UHODWLRQ�
VKLS�DV�WKH�SULPDU\�SDUHQWDO�UHODWLRQVKLS��,Q�WKLV�SDUHQWDO
FRQVWHOODWLRQ� IDWKHUV�PDLQO\�SOD\�DQ�DVVLVWDQW�RU� VXSSRU�
WLYH� UROH� �&UDLJ�� ������ 5HQHU� HW� DO��� ������ 5HQHU� HW� DO��
������:DOO��$UQROG��������FRPSOHPHQWLQJ�DQG�VXSSRUW�



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

$OHQND�É9$%��ËLYD�+80(5��7:2�',))(5(17�6725,(6"�$&7,9(�)$7+(5,1*�$1'�(48$/�',9,6,21�2)�)$0,/<�/$%285�,1�6/29(1,$�������

��

LQJ�WKH�SDUHQWDO�UHODWLRQVKLS�EHWZHHQ�WKH�PRWKHU�DQG�WKH
FKLOG�� ,Q� WKLV� UROH�� WKH� IDWKHU� DFWV� DV� D� VXUURJDWH� SDUHQW
ZKR�XVXDOO\�WDNHV�RQ�DQ�DFWLYH�UROH�LQ�WKH�PRWKHU
V�SODFH
ZKHQ�VKH�LV�XQDYDLODEOH�RU�QRW�SUHVHQW��DQG�WKH�OLNH��$F�
FRUGLQJ� WR�%DFNHWW�� WKH� YHU\� FXOWXUDO� FRQVWUXFWLRQ� RI� ID�
WKHUKRRG�DV�D�VXSSRUWLYH�SDUHQWDO�UROH� LV�FUHDWLQJ�EHOLHIV
DQG�QRUPV�DERXW�ZKR�LV�DQ�DFWLYH�IDWKHU��,Q�KHU�RSLQLRQ�
DQ� DFWLYH� IDWKHU� WRGD\� LV� QRW� LGHQWLILHG� E\� PHQ� DQG
ZRPHQ�DV�VRPHRQH�ZKR�HYHQO\�VKDUHV�FKLOGFDUH�ZLWK�KLV
SDUWQHU�RU�DV�VRPHRQH�ZKR�KDV�EXLOW�D�GLUHFW�DQG�PRWKHU�
LQGHSHQGHQW�UHODWLRQ�ZLWK�WKH�FKLOG��6PDUW��������

*$3�%(7:((1�3(5&(37,216�$1'�35$&7,&(6
2)�$&7,9(�)$7+(5+22'

3DVW� UHVHDUFK� EULQJV� WZR� NH\� ILQGLQJV� RQ� WKH� SKH�
QRPHQRQ�RI�DFWLYH�IDWKHUKRRG��)LUVW��VKLIWV�WRZDUGV�DFWLYH
IDWKHUKRRG�DUH�PDLQO\�YLVLEOH�DW� WKH� LGHQWLW\� OHYHO� �+RV�
FKLOG�� ������ 9DQ� 'RQJHQ�� ������ 5HQHU� HW� DO��� �����
5HQHU�HW�DO����������1HZ�IDWKHUV�ZLVK�WR�WDNH�PRUH�DFWLYH
UROO�LQ�WKH�FDUH�RI�WKHLU�FKLOGUHQ��WKH\�HQWHU�LQWR�FORVHU�UH�
ODWLRQVKLSV�ZLWK�WKHP�WKDQ�WKHLU�IDWKHUV�XVHG�WR��DQG�WKH\
DUH�UHDG\�WR�LQFUHDVH�WKHLU�SDUWLFLSDWLRQ��HVSHFLDOO\�LI�WKHLU
IHPDOH� SDUWQHUV� DUH� HPSOR\HG�� <HW� D� FRQVLGHUDEOH� JDS
H[LVWV�EHWZHHQ�WKH�IDWKHU�LGHQWLW\�DQG�WKH�VXEMHFWLYH�SHU�
FHSWLRQ�RI�IDWKHUKRRG�RQ�RQH�VLGH�DQG�WKH�UHDOLW\�RI�HYH�
U\GD\� IDWKHULQJ� SUDFWLFHV� DQG� WKH� GLYLVLRQ� RI� ODERXU� RQ
WKH�RWKHU� �&UDLJ��������5HQHU� HW� DO���������5HQHU� HW� DO��
������:DOO��$UQROG��������+XPHU���������0DQ\� IDWKHUV
XQGHUVWDQG� SDUWLFLSDWLRQ� DV� WKHLU�ZLOOLQJQHVV� DQG� FDSD�
ELOLW\�WR�EH�LQYROYHG�LQ�FKLOGFDUH��UDWKHU�WKDQ�DFWXDO�SUDF�
WLFHV�RU�WLPH�VSHQW�ZLWK�WKHLU�FKLOGUHQ��5DQVRQ������������

$� ZHOO�NQRZQ� VWXG\� RQ� WKH� VKDULQJ� RI� IDPLO\� ZRUN
FRQGXFWHG�E\�$��+RFKVFKLOG� ������� UHYHDOHG� UHODWLYHO\
VPDOO�DFWXDO�FKDQJHV�LQ�WKH�VKDULQJ�RI�IDPLO\�ODERXU��EXW
FOHDUO\� VHHQ� FKDQJHV� LQ� FRXSOHV
� SHUFHSWLRQ� RI� LW� ZLWK
PRVW�FRXSOHV�LQ�KHU�UHVHDUFK�H[SUHVVLQJ�WKHLU�ZLVK�IRU�DQ
HTXDO� GLYLVLRQ� RI� ODERXU�� ZKLOH� DW� WKH� VDPH� WLPH� WKH\
EHOLHYHG�WKDW�WKHLU�GLYLVLRQ�RI�ODERXU�LV�HYHQ��6RPHWKLQJ
VLPLODU� DSSOLHV� WR� SDUHQWLQJ�� 5HVHDUFK� VKRZV� WKDW� ERWK
PHQ�DQG�ZRPHQ�H[SUHVV�HJDOLWDULDQ�YLHZV�RI�SDUHQWLQJ�
DQG�PHQ�H[SUHVV�D�ZLVK� WR� VSHQG�PRUH� WLPH�ZLWK� WKHLU
FKLOGUHQ��5HQHU�HW�DO���������&UDLJ���������7KHUHIRUH��LW�LV
PRUH� DERXW� WKH� FKDQJH�RI� UKHWRULF�ZKLFK� GRHV� QRW� H[�
SDQG� LWVHOI� WR� WKH�DFWXDO�GLYLVLRQ�RI� WDVNV�EHWZHHQ�SDUW�
QHUV��'H9DXOW��������������EXW�UDWKHU�VKLIWV�WRZDUG�D�VR�
FLDO�LGHDO�RI�DQ�DFWLYH�IDWKHU��1HZ�IDWKHUKRRG�SHUFHLYHG
DV� D� VRFLDO� UROH� VWDUWV� UDWKHU� SDVVLYHO\�� HVSHFLDOO\� FRQ�
FHUQLQJ� WKH� EDVLF� FDUH� DQG�QXUWXUH� WKH� QHZ� ERUQ� FKLOG
QHHGV�

�����:KHQ� WKH� FKLOG� LV� VPDOO�� DQG� ZLWK� WKH� ILUVW� RQH
DQG� ZLWK� WKH� VHFRQG�� P\� UROH� LQ� WKH� ILUVW� ILYH� RU� VL[
PRQWKV� LV� YHU\� VHFRQGDU\�� 0RWKHU� LV� WKH� RQH�� WKH� ILUVW
FRQQHFWLRQ�ZLWK�WKH�FKLOG�DQG�RQ�WKH�RQH�KDQG�VKH�LV�D
GRPLQDQW� DV� PRWKHU�� ,W¢V� QRW� WKDW� VKH� ZRXOGQ¢W� OHW� PH
FORVH�� EHFDXVH� ,� GRQ¢W� SXVK�� EXW� VKH� SURWHFWV� WKH� FKLOG

���QRZ�LW¢V�FKDQJLQJ��WKH�FKLOGUHQ�DUH�VWDULQJ�WR�FRPPX�
QLFDWH�DQG�SDUHQWDO�UROHV�FKDQJH�����EHFDXVH�EHIRUH�,�ZDV
QRW�WKDW�LQWHUHVWHG��LI�FKLOG�FULHV�D�ORW�DQG�QRZ�QHHGV�WR
KDYH� LWV� GLDSHUV� FKDQJHG�� WKLV� LV� SK\VLFDO�ZRUN� IRU�PH�
$QG� ,�ZDVQ¢W� OLNH� WKDW�� WR�VLQJ�D�VRQJ� WR�D�FKLOG�� WR� WDON
ZLWK�KLP�RU�KHU�� LW¢V� MXVW� WKDW�\RX�QHHG� WR�GR� WKH�ZRUN�
1RZ�LW¢V�GLIIHUHQW��ZKHQ�WKHUH�LV�D�UHVSRQVH��DOVR�P\�UH�
VSRQVH�LV�GLIIHUHQW���%RMDQ�������+XPHU��������

,Q�VRPH�FDVHV��WKH�JDS�EHWZHHQ�WKH�SHUFHSWLRQ�RI�WKH
GLYLVLRQ�RI� ODERXU�DQG�DFWXDO�PDOH�SDUWLFLSDWLRQ�LQ�IDP�
LO\�ZRUN� LV� FOHDUO\� VHHQ� EHWZHHQ� WKH� SDUWQHUV�� *HUPDQ
UHVHDUFKHUV� IRXQG� WKDW� LQ� WKH�HDUO\�����V�ZRPHQ�PRUH
IUHTXHQWO\� WKDQ� PHQ� UHSRUWHG� GRLQJ� PRUH� ZRUN� WKDQ
PHQ��ZKLOH�LQ�WKH�����V�WKH�VWXGLHV�UHYHDOHG�WKH�RSSR�
VLWH�ZLWK�PHQ� UHSRUWLQJ� WKH\�GR� OHVV�ZRUN�� DQG�ZRPHQ
UHSRUWLQJ� RQ� WKHLU� VKDULQJ� RI� ZRUN� ZLWK� PHQ� HYHQO\
�+HDUQ��3ULQJOH��������������$XVWUDOLDQ�UHVHDUFK�VKRZHG
WKH� RSSRVLWH� VLWXDWLRQ��PHQ� EHOLHYH� WKDW� WKH\� VKDUH� WKH
ZRUN� HYHQO\�� ZKLOH� ZRPHQ� GLVDJUHH�� UHYHDOLQJ� JHQGHU
GLIIHUHQFHV�LQ�WKH�ZD\V�RI�FDUU\LQJ�RXW�FKLOGFDUH��&UDLJ�
������� 'LIIHUHQFHV� LQ� SHUFHSWLRQV� UHJDUGLQJ� PDOH� SDU�
WLFLSDWLRQ� FRXOG� DOVR� EH� D� UHVXOW� RI� WKH� GHJUHH� RI�PDOH
SDUWLFLSDWLRQ�LQ�IDPLO\�ODERU��,W�FDQ�EH�DVVXPHG�WKDW�PHQ
ZKR� DFWLYHO\� SDUWLFLSDWH� LQ� IDPLO\� ZRUN� KDYH� D� EHWWHU
RYHUYLHZ�RI�DQG�FDQ�EHWWHU�HVWLPDWH�ZKDW�LV�LQFOXGHG�LQ
IDPLO\�ZRUN�DQG�KRZ�PXFK�RI�LW�WKH\�GR��,Q�WXUQ��DFWLYH
IDWKHUV�FRXOG�KDYH�VWULFWHU�FULWHULD�IRU�DQG�EH�PRUH�FULWL�
FDO� LQ� WKHLU� HVWLPDWLRQ� RI� WKH� VKDUH� RI� ZRUN� WKH\� GR�
7KHVH� GLIIHUHQW� SHUFHSWLRQV� DUH� FUHDWLQJ� GRXEOH� VWDQ�
GDUGV� DQG� D� GLVWLQFWLRQ� EHWZHHQ� PRWKHUKRRG� DQG� �DF�
WLYH�� IDWKHUKRRG�� ZKLFK� MXVWLILHV� WKH� IDWKHU
V� VPDOOHU
DPRXQW� RI� DFWLYLW\� FRQFHUQLQJ� FKLOGFDUH� FRPSDUHG� WR
WKH�FKLOG
V�PRWKHU�

7KH� JDS� EHWZHHQ� WKH� SHUFHSWLRQV�� ZLVKHV�� H[SHFWD�
WLRQV�DQG�HYHU\GD\�VLWXDWLRQV�RI�ZRPHQ�DQG�PHQ�LV�DOVR
VHHQ� LQ� WKH� FDVH� RI� SDLG�ZRUN� DQG� ODERXU�PDUNHW�� 7KH
SHUFHSWLRQ� RI� WKH� QHHG� WR� FKRRVH� EHWZHHQ� IDPLO\� DQG
SDLG� ODERXU� LV�HYLGHQW�DQG� UHDOL]HG� LQ�D�JHQGHUHG�ZD\�
ZKHUH� RQH� RI� WKH� SDUWQHUV� EXLOGV� WKH� FDUHHU� �XVXDOO\
PHQ�� DQG� WKH� RWKHU� RQH� �XVXDOO\� ZRPHQ�� EHVLGH� SDLG
ZRUN� DOVR� WDNHV� FDUH� RI� WKH� IDPLO\� �+XPHU�� ������� 7KH
FRPPRQ� XQGHUVWDQGLQJ�� EDVHG� RQ� FDSLWDOLVW� LGHRORJ\�
JRHV� LQ� WKH� GLUHFWLRQ� WKDW� RQH� FDQQRW� KDYH� ERWK�� ZRUN
DQG� IDPLO\��7KH� LGHRORJ\�RI�PRWKHUKRRG�DV� WKH�QDWXUDO
GLVSRVLWLRQ� RI� ZRPHQ� SOD\V� DQ� LPSRUWDQW� UROH� LQ� £UD�
WLRQDO¤�GHFLVLRQV�LQ�UHODWLRQ�ZLWK�SDLG�ODERXU�

�:KHUH�,�VHH�LW�DQG�ZKHUH�WKH�UHDO�UROH��ODXJKLQJ��LV�
EDVLFDOO\� LW¢V� GLIILFXOW� WR� FRQIURQW� ZLVKHV� DQG� H[SHFWD�
WLRQV� ZLWK� UHDOLW\�� 2I� FRXUVH� ,� VHH� P\� SDUWQHU¢V� DFWLYH
UROH� LQ� WKH� IDPLO\��%XW�RQ� WKH�RWKHU�KDQG� ,� UHDOL]H�� WKDW
KH�ZRUNV�D�ORW��WKDW�KLV�ZRUN�GRHVQ¢W�DOORZ�KLP�WR�FRPH
KRPH�DW��SP��$QG�WKH�IDFW�WKDW�KH�FRPHV�DW���RU���SP�
RN��VRPHWLPHV�DW���SP��,�ZLVK�WKHQ��WKDW�KH�VSHQGV�VRPH
WLPH�ZLWK�WKH�>RXU@�VRQ��$QG�KH�GRHV��2Q�WKH�RWKHU�KDQG
\RX�UHDOL]H�\RX�FDQQRW�KDYH�HYHU\WKLQJ��6R��ZKDW�ZH¢OO
KDYH��DUH�ZH�JRLQJ�WR�EH�WRJHWKHU��DUH�ZH�JRLQJ�WR�KDYH
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MREV��WR�KDYH�EUHDG"�����2Q�RQH�KDQG�WKHUH�LV�D�ZLVK�WKDW
ZH¢UH�DOO�RQH�ELJ�KDSS\�IDPLO\��ZKLOH�RQ�WKH�RWKHU�KDQG
,�VHH�WKDW�ZKHQ�KH¢V�DW�KRPH��KH�LV�UHOD[HG��GRHVQ¢W�WKLQN
DERXW�KLV�MRE�DQG�VSHQGV�VRPH�WLPH�ZLWK�RXU�VRQ���7HMD�
�����+XPHU��������

*HQGHU� GLIIHUHQFHV� DUH� DOVR� UHIOHFWHG� LQ� WKH� SHUFHS�
WLRQ�DQG�SUDFWLFHV�RI�GRPHVWLF�ZRUN��FKLOGFDUH�DQG�VLPL�
ODU� ZKLFK� FDQ� OHDG� WR� GLVDJUHHPHQWV� EHWZHHQ� SDUWQHUV
�5HQHU�HW�DO���������+XPHU���������2IWHQ��ZRPHQ�SUHIHU
WR�GR� WKH�ZRUN� WKHPVHOYHV� UDWKHU� WKDQ�DVNLQJ� WKHLU�SDUW�
QHU�

����� ,�KDYH�D�V\VWHP�ZKLFK�JLYHV�PH�DQG� ,� WKLQN�DOVR
P\�FKLOG�D�VHQVH�RI�VHFXULW\��DQG�D�URXWLQH�ZKLFK�PDNHV
VHQVH�WR�PH��7KHQ�,�VRUW�RI�H[SHFW�WKDW�KH�ZLOO�DOVR�IXQF�
WLRQ�DFFRUGLQJ�WR�WKLV�SULQFLSOH��,I�KH�MXVW�GRHV�WKLQJV�KLV
RZQ�ZD\��ZLWK�KLP�EHLQJ�GLIIHUHQW�DQG�DOO��LW�LV�QRW�WKDW
P\�OLWWOH�JLUO�GRHV�QRW�HQMR\�LW�ZKHQ�KH�GRHV�LW��EXW�,�WKHQ
DVN�
GLG�\RX�ZDVK�KHU�ZLWK�WKLV
��
1R��,�GLG�QRW
��DQG�WKLV
PDNHV�PH�YHU\�XSVHW��%XW�,�FDQ�VHH�WKDW�HVVHQWLDOO\�RQH
QHHGV� WR� OHW� JR� KHUH�� RWKHUZLVH� LW� ZLOO� DOZD\V� EH� PH
EDWKLQJ�KHU���ÉSHOD�������5HQHU�HW�DO���������

��:HOO��KH�VDLG��KH
OO�GR�WKH�YDFXXPLQJ�DQG�,�ZRXOG
ZDON�DURXQG�DQG�ZRXOG�VD\�� 
WKLV�VSRW� LVQ¢W�JRRG�� WKHUH
LV� VWLOO� VRPH� GXVW� WKHUH
�� DQG� KH� WKUHZ� WKH� YDFXXP
FOHDQHU� LQWR� WKH�FORVHW�DQG�VDLG� 
LI�\RX
UH� VXFK�D�JUXP�
EOHU��\RX�VKRXOG�GR�LW�E\�\RXUVHOI
��$QG�IURP�WKHQ�RQ�KH
UDUHO\� GRHV� WKH� YDFXXPLQJ�� EHFDXVH� ,
P� >OLNHO\@� WR
JUXPEOH���/DQD�������+XPHU��������

�:H�KDYH�D�ORW�RI�VPDOO�FRQIOLFWV�DQG�ZH�WDON�DERXW�LW
D�ORW��EHFDXVH�WKHUH�DUH�DOZD\V�WKHVH�ILJKWV�EHWZHHQ�XV�
$QG�LW
V�MXVW�EHFDXVH�\RX�FDQQRW�GR�VRPHWKLQJ�ULJKW�WKDW
PRPHQW�ZKHQ�VRPHRQH�ZDQWV�\RX�WR�GR�LW�����DQ�H[DP�
SOH�� VKH� DOZD\V� VD\V� WR�PH� LQ� WKH� HYHQLQJ� 

FRPH� DQG
KHOS�PH� WR� KDQJ�GU\� WKH� ODXQGU\
��$QG� DW� WKDW�PRPHQW
,
P�ZDWFKLQJ�79�DQG� ,�FDQQRW� MXVW� MXPS��%XW�2.�� ,�JRW
XVHG� WR� LW� DQG� ,� VWDQG� XS� DQG� KHOS� KHU� IRU� WKHVH� WKUHH
PLQXWHV���5RN�������+XPHU��������

'LVDJUHHPHQWV� EHWZHHQ� SDUWQHUV� DSSHDU� EHFDXVH� RI
WKH�XQHTXDO�GLYLVLRQ�RI�GRPHVWLF�ZRUN��SDUWQHU
V�H[SHF�
WDWLRQV� UHODWHG� WR� WKH� LPSOHPHQWDWLRQ� RI� GRPHVWLF� WDVNV
DQG�WLPH�GLPHQVLRQ��ZKHQ�FHUWDLQ�ZRUN�VKRXOG�EH�GRQH�
2IWHQ� IHPDOH� SDUWQHUV� SUHVHQW� D� EDUULHU� IRU� PHQ� WR� JHW
PRUH� DFWLYHO\� LQYROYHG� LQ� GRPHVWLF� ZRUN�� EHFDXVH� RI
WKHLU�FRQWURO�RYHU�GRPHVWLF�VSKHUH��0HQ
V� OLPLWHG� VKDUH
LQ� GRPHVWLF� DQG� FDUH�ZRUN� DW� KRPH�PDLQWDLQV� DQG� UH�
SURGXFHV�D�JHQGHUHG�GLYLVLRQ�RI�WKH�ZRUN�DQG�PDLQWDLQV
WKH�VWDWXV�TXR�RI�PHQ
V�UROH�DV�KHOSHUV��DVVLVWDQWV�RI�WKHLU
IHPDOH�SDUWQHUV�LQ�GRPHVWLF�VSKHUH��%XW�VHDUFKLQJ�D�JXLOW
LQ�ZRPHQ� IRU�PHQ�EHLQJ�RQO\�SDUWLDOO\� LQYROYHG� LQ�GR�
PHVWLF�DQG�FDUH�ZRUN�WUDQVIHUV�WKH�UHVSRQVLELOLW\�IRU�GR�
PHVWLF� DQG� FDUH� ZRUN� IURP� PHQ� WR� ZRPHQ�� 2Q� RQH
KDQG�WUDGLWLRQDO�JHQGHU�UROHV�VWLOO�SOD\�DQ�LPSRUWDQW�SDUW�
ZKLFK� SXWV� PRUH� UHVSRQVLELOLW\� RQ� ZRPHQ� IRU� WDNLQJ
FDUH�RI�KRPH�DQG�IDPLO\��DQG�ZKLFK�RQ�WKH�RWKHU�KDQG
UHVXOWV� LQ� ZRPHQ¤V� UHTXHVWV�� ZLVKHV� DQG� GHPDQGV� IRU
WKHLU�SDUWQHUV�WR�GR�GRPHVWLF�WDVNV��2QH�RI�WKH�FRPPRQ

VWUDWHJLHV�IRU�VROYLQJ�WKH�FRQIOLFWV�DUH�SDLG�GRPHVWLF�KHOS
DQG� WKH� VWUDWHJ\� XVXDOO\� XVHG� E\� ZRPHQ�� ZKLFK� LV� WR
VXSSUHVV� GLVVDWLVIDFWLRQ� IRU� WKH� VDNH� RI� IDPLO\� KDUPRQ\
DQG� SDUWQHUV
� UHODWLRQVKLS� DQG� WR� DFFHSW� PHQ¤V� VPDOO
VKDUH� LQ� GRPHVWLF� DQG� FDUH� ZRUN� DW� KRPH� LQ� WHUPV� RI
£EHWWHU� WKDQ� QRWKLQJ¤�� ,W� DOVR� LQFOXGHV� WKH� HFRQRP\� RI
JUDWLWXGH� �+RFKVFKLOG�� ������� ZKHUH� ZRPHQ� H[SUHVV
WKHLU� JUDWLWXGH� WR� SDUWQHUV� HYHQ� WKRXJK� WKHLU� VKDUH� LQ
GRPHVWLF�ZRUN�DQG�FKLOG�FDUH�LV�VPDOO�DQG�XQHTXDO�

&21&/86,21

*HQGHU� GLIIHUHQFHV� LQ� SDUHQWLQJ� SUDFWLFHV� KDYH� DQ
LPSRUWDQW� LPSDFW� RQ� HYHU\GD\� OLIH�� HVSHFLDOO\� RQ� WKH
EDODQFLQJ�RI�ZRUN�DQG�WKH�IDPLO\�ZKLFK�LV�VRFLDOO\�SHU�
FHLYHG�DV�WKH�SUREOHP�RI�ZRPHQ��7KH�EDODQFLQJ�RI�ZRUN
DQG�WKH�IDPLO\�LV�HVSHFLDOO\�VWUHVVIXO�LQ�WKH�SHULRG�ZKHQ
FKLOGUHQ�DUH�VWLOO�VPDOO��UHTXLULQJ�PRUH�GLUHFW�DQG�SK\VL�
FDO� QXUWXULQJ� DQG� FKLOGFDUH�� WKLV� LV�PRUH� W\SLFDO� RI� WKH
FDUH�SURYLGHG�E\�ZRPHQ�DQG�OHVV�RI�WKRVH�NLQGV�RI�FDUH
SURYLGHG�E\�IDWKHUV��VXFK�DV�SOD\LQJ���(VSHFLDOO\�VWUHVVIXO
IRU�ZRPHQ�LV�WKH�SHULRG�DIWHU�WKH�SDUHQWDO�OHDYH��PDLQO\
XVHG�E\�ZRPHQ���ZKHQ�WKH\�UHWXUQ�EDFN�WR�ZRUN��5HQHU
HW�DO���������

5HVHDUFK� VKRZV� WKDW� LQ� WKH� SURFHVV� RI� EDODQFLQJ
ZRUN�DQG� WKH� IDPLO\�� LW� LV� WKH�SURIHVVLRQDO�FDUHHU�RI� WKH
PDQ�ZKLFK� VHWV� WKH� OLPLWV�DQG� UDQJH�RI�PDOH�SDUWLFLSD�
WLRQ�LQ�IDPLO\�ZRUN��GHVSLWH�WKH�SULQFLSOHG�DQG�GHFODUHG
HJDOLWDULDQ� RULHQWDWLRQ� RI� WKH� FRXSOH� �5DQVRQ�� �����
5HQHU�HW�DO����������$OVR�LQ�WKRVH�FDVHV�ZKHUH�IDWKHUV�DUH
PRUH� LQYROYHG� LQ�FKLOGFDUH�� WKH�GHJUHH�RI�PDOH�SDUWLFL�
SDWLRQ�LV�DOZD\V�DGMXVWHG�WR�WKH�GHPDQGV�RI�ZRUN��ZKLOH
DGMXVWPHQWV� LQ� WKH� RSSRVLWH� GLUHFWLRQ� DUH� UDUH� �*HUVRQ�
������ 5DQVRQ�� ������� 7KH� IDWKHUV� ZKR� ZHUH� WKH� PRVW
ZLOOLQJ�WR�UHVLVW�ZRUN�GHPDQGV�DQG�UHIXVHG�WR�OLPLW�WKHLU
WLPH�WR�EH�VSHQW�ZLWK�WKHLU�IDPLOLHV�ZHUH�WKRVH�ZKR�KDG
DOUHDG\� DFKLHYHG� WKHLU� SURIHVVLRQDO� RU� FDUHHU� JRDOV�� DV
VKRZQ�E\�&DQDGLDQ�UHVHDUFK��5DQVRQ���������6HURQ�DQG
)HUULV� �5DQVRQ�� ������ ���� FDPH� WR� VLPLODU� FRQFOXVLRQV�
SURIHVVLRQDO� REOLJDWLRQV� DUH� EHFRPLQJ� LQFUHDVLQJO\� LQ�
WHQVLYH�LQ�WKHLU�GHPDQGV�IRU� IOH[LELOLW\�DW�ZRUN�DQG�SUR�
ORQJDWLRQ� RI� WKH� WLPH� D� SHUVRQ� LV� DYDLODEOH� IRU� ZRUN�
ZKLFK� LV�EHLQJ�H[WHQGHG�RQ�DFFRXQW�RI� WKH� WLPH�ZKLFK
ZRXOG�RWKHUZLVH�EH�GHYRWHG� WR� WKH� IDPLO\��7KLV� LV�KRZ
WKH� YLFLRXV� FLUFOH� RI� WKH� JHQGHU� GLYLVLRQ� RI� ODERXU� JHWV
FORVHG��LQ�ZKLFK�WKH�EDODQFLQJ�RI�ZRUN�DQG�WKH�IDPLO\�LV
VRFLDOO\�SHUFHLYHG�DV�D�IHPDOH�DIIDLU�

7KH�PDLQ� REVWDFOH� LQ� WKH� ZD\� WR� DFWLYH� IDWKHUKRRG
WRGD\�PDLQO\� UHODWHV� WR�HPSOR\PHQW� DQG� ODERXU�PDUNHW
UHTXLUHPHQWV��7KH�QHR�OLEHUDO�PDUNHW�ZLWK�LWV�LPSHUDWLYH
RI�DQ�LQGHSHQGHQW�HPSOR\HG�LQGLYLGXDO�EULQJV�LQVHFXULW\
LQWR� HPSOR\PHQW� RU� ZRUN� OLIH�� ZKLFK� DSSOLHV� WR� ERWK
PHQ�DQG�ZRPHQ��+HDUQ��3ULQJOH��������������DORQJ�ZLWK
WKHLU� HQKDQFHG�H[SRVXUH� WR� XQHPSOR\PHQW�� ([SHULHQFH
ZLWK�HPSOR\PHQW�RU�WKH�ODERXU�PDUNHW��D�VHQVH�RI�VHFX�
ULW\��DQG�WKH�DYDLODELOLW\�RI�DOWHUQDWLYH�VRXUFHV�RI�LQFRPH
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KDYH�WXUQHG�RXW�WR�EH�IDFWRUV�ZKLFK�KDYH�KDG�WKH�JUHDW�
HVW�LPSDFW�RQ�IDWKHULQJ�SUDFWLFHV��PXFK�PRUH�WKDQ�FODVV
RU� HWKQLFLW\�� HGXFDWLRQ� RU� HYHQ� SHUVRQDO� FKDUDFWHULVWLFV
�5DQVRQ�� ������ ����� ,Q� WKLV� UHVSHFW�� IDPLO\� OLIH� LV� VXE�
MHFWHG� WR�SURIHVVLRQDO� OLIH�QRW�RQO\� IRU�PHQ�EXW�DOVR� IRU
ZRPHQ�� ZKLFK� FOHDUO\� UHSUHVHQWV� WKH� NH\� REVWDFOH� WR
FKDQJHV�LQ�WKH�JHQGHU�GLYLVLRQ�RI�ODERXU�RFFXUULQJ�LQ�WKH
IDPLO\� �5HQHU�HW�DO����������7KXV��PRGHUQ�DFWLYH� IDWKHU�
KRRG�VWHPV�IURP�WKH�QHHG�WR�EDODQFH�ZRUN�DQG�WKH�IDP�
LO\��DQG�QRW�IURP�WKH�LGHD�RI�D�EDODQFHG�JHQGHU�GLYLVLRQ

RI�ODERXU��ZKLFK��SDUDGR[LFDOO\�LV�PRUH�DQ�REVWDFOH�WKDQ
DQ� HQFRXUDJHPHQW� IRU� DFWLYH� IDWKHUKRRG� DQG� WKH
FKDQJHV�LQ�WKH�DV\PPHWULFDO�GLYLVLRQ�RI�ODERXU�

+RZHYHU�� LQ� LGHQWLI\LQJ� WKH� REVWDFOHV� WR� DFWLYH� ID�
WKHULQJ�� WKH� IDWDO� IDFWRU� VHHPV� WR� EH� WKH� YHU\� FRPELQD�
WLRQ�RI�WKHVH�GLIIHUHQW�IDFWRUV��6WUXFWXUDO�JHQGHU�LQHTXDOL�
WLHV� JR� KDQG� LQ� KDQG� ZLWK� WKH� OLPLWLQJ� IDFWRUV� RI� QHR�
OLEHUDO� FDSLWDOLVP� �SUHFDULRXVQHVV� RI� HPSOR\PHQW� DQG
LQWHQVLILHG� ZRUN� UHTXLUHPHQWV�� FUHDWLQJ� FRQGLWLRQV
ZKLFK�DUH�DQ\WKLQJ�EXW�VXSSRUWLYH�RI�DFWLYH�IDWKHUKRRG�
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$OHQND�Ç9$%
8QLYHU]D�QD�3ULPRUVNHP��)DNXOWHWD�]D�KXPDQLVWLáQH�ÊWXGLMH�.RSHU��6,������.RSHU��7LWRY�WUJ��

8QLYHU]D�Y�/MXEOMDQL��)DNXOWHWD�]D�GUXÌEHQH�YHGH��6,������/MXEOMDQD��.DUGHOMHYD�SORÊáDG��
H�PDLO��DOHQND�VYDE#IGY�XQL�OM�VL

ÉLYD�+80(5
0LURYQL�LQÊWLWXW��,QÊWLWXW�]D�VRGREQH�GUXÌEHQH�LQ�SROLWLáQH�ÊWXGLMH��6,������/MXEOMDQD��0HWHONRYD��

H�PDLO��]LYD�KXPHU#JXHVW�DUQHV�VL

329=(7(.

)HQRPHQ� QRYHJD� RßHWRYVWYD� SRWUMXMHMR� ÈWHYLOQH� ÈWXGLMH�� NL� VR� VL� HQRWQH� R� GYHK� VSUHPHPEDK�� RßHWMH� GDQHV
SUHÊLYLMR�YHß�ßDVD�]�RWURNL�Y�SULPHUMDYL�]�JHQHUDFLMR�QMLKRYLK�RßHWRY��YHQGDU�VRGREQL�RßHWMH�Y�SULPHUMDYL�]�ÊHQVNDPL
ÈH� YHGQR� SUHÊLYLMR� GLVSURSRUFLRQDOQR� PDQM� ßDVD� ]� RWURNL�� 2EUDW� RG� RßHWRYVNH� DYWRULWHWH�� XWHPHOMHQH� Y� PRGHOX
KUDQLWHOMD� GUXÊLQH� Y� PRGHUQRVWL� N� 
QRYLP
� RßHWRP� Y� SR]QL� PRGHUQL�� ]D]QDPXMH� SUHGYVHP� REUDW� N� VHQ]LELOL]DFLML
SUDNV�RßHWRYDQMD�� NL� SUHVHJDMR� L]NOMXßQR�PDWHULDOQR� LQ� ILQDQßQR� ]DJRWDYOMDQMH� SUHVNUEOMHQRVWL� GUXÊLQH��1D�SRGODJL
GYHK�HPSLULßQLK�UD]LVNDY��1RYL�WUHQGL�Y�VWDUÈHYVWYX��DQDOL]D�RßHWRYVWYD�LQ�SUHGORJL�]D�L]EROMÈDQMH�GUXÊLQVNH�SROLWLNH
QD� WHP�SRGURßMX�� ������������ LQ� UD]LVNDYH� Y� RNYLUX� GRNWRUVNH� GLVHUWDFLMH�É��+XPHU� �(WLND� VNUEL�� VSRO� LQ� GUXÊLQD�
SURFHVL� UHORNDFLMH�VNUEL�PHG�]DVHEQR� LQ� MDYQR�VIHUR��DYWRULFL� WHPDWL]LUDWD�QRYR�RßHWRYVWYR� LQ�RßHWRYDQMH�Y� VORYHQ�
VNHP�NRQWHNVWX�� 7HPHOMQL� UD]LVNRYDOQL� IRNXV� VH� RVUHGLQMD� RNURJ�YSUDÈDQMD�R� NYDOLWDWLYQLK� UD]OLNDK�PHG� VSRORPD� Y
GLVWULEXFLML�LQ�QDßLQX�RSUDYOMDQMD�GUXÊLQVNHJD�GHOD�LQ�VNUEL�]D�RWURNH��1RYR�RßHWRYVWYR�QH�YNOMXßXMH�]JROM�DNWLYQRVWL�
NL�VR�YH]DQH�QD�VNUE�LQ�QHJR�RWURND��WHPYHß�WXGL�JRVSRGLQMVND�RSUDYLOD��1D�SRGODJL�HPSLULßQLK�SRGDWNRY��5HQHU�HW
DO���������������������ßODQHN� L]SRVWDYL�GYD�SUHYODGXMRßD�PRGHOD�RßHWRYVWYD�Y�6ORYHQLML�� NRPSOHPHQWDUQL� LQ�SRG�
SRUQL�PRGHO�RßHWRYVWYD��.RPSOHPHQWDUQL�PRGHO�SUHGSRVWDYOMD�YNOMXßHYDQMH�RßHWRY�Y�VNUEVWYHQH�SUDNVH�LQ�GUXÊLQVNR
GHOR� OH� UHGNR� R]�� NDGDU� MH� OH�WR� QXMQR�� SUL� ßHPHU�PRÈNL� RSUDYOMDMR� YHßLQRPD� WUDGLFLRQDOQR�PRÈND� RSUDYLOD� LQ� VH
XNYDUMDMR�]�RWURFL�SUHGYVHP�Y�SURVWHP�ßDVX��0HGWHP�NR�SRGSRUQL�PRGHO�R]QDßXMH�DNWLYQHMÈR�YORJR�RßHWRY�WDNR�SUL
VNUEL�LQ�QHJL�RWURND�NRW�SUL�GUXÊLQVNHP�GHOX��YHQGDU�MH�GHOHÊ�RßHWRY�SHUFHSLUDQ�NRW�SRGSRUD��SRPRß�SDUWQHUNL��1D
SRGODJL�HPSLULßQLK�UD]LVNDY�DYWRULFL�LGHQWLILFLUDWD�WHPHOMQH�UD]OLNH�PHG�VSRORPD�Y�VWDUÈHYDQMX��VNUE�]D�RWURNH��LQ�GLV�
WULEXFLML�GUXÊLQVNHJD�GHOD��5HQHU�HW�DO���������+XPHU��������

��0RÈNL� RSUDYOMDMR�PDQM� UXWLQVND� LQ� EROM� SULMHWQD� GUXÊLQVND� RSUDYLOD� �SRJRYDUMDQMH�� EUDQMH�� LJUD�� LQ� SHUFHSLUDMR
RßHWRYVNR�YORJR�]ODVWL�QD�HGXNDWLYQL�UDYQL�

�� ÉHQVNH� RSUDYLMR� YHß� QHSRVUHGQHJD� GHOD� ]� RWURNL�� SUHGYVHP� IL]LßQHJD�� NRW� MH� QSU�� QHJD�� KUDQMHQMH�� XPLYDQMH�
REODßHQMH�LSG�

��0RÈNL�RSUDYOMDMR�PDQM�ßDVRYQR�]DPHMHQLK�GHO�
��0RÈNL�L]SRJDMDMR�ODVWHQ�DQJDÊPD��SUHÊLYOMDQMH�ßDVD�]�RWURNL�]ODVWL�PHG�YLNHQGL��
��9�SULPHUMDYL�]�ÊHQVNDPL�MH�YNOMXßHYDQMH�PRÈNLK�Y�VNUE�]D�RWURNH�RSFLMVNR�
��0RÈNL�DQJDÊPD�MH�SRGSRUQHJD�]QDßDMD��SRPRß��SRGSRUD�PRÈNLK��PHGWHP�NR�JODYQD�RGJRYRUQRVW�RVWDMD�Y�GR�

PHQL�ÊHQVN��ßH�WXGL�MH�GUXÊLQVNR�GHOR�LQ�VNUE�]D�RWURND�GHOMHQR�PHG�SDUWQHUMHPD��
��ÉHQVNH�VH�SRJRVWHMH�XNYDUMDMR�]�RWURFL�NRW�VLPXOWDQR�DOL�VHNXQGDUQR�DNWLYQRVWMR��PHGWHP�NR�VH�PRÈNL�SRJRVWHMH

XNYDUMDMR�]�RWURFL�NRW�SULPDUQR�DNWLYQRVWMR�
��2ßHWMH�SHUFHSLUDMR�VYRMR�YORJR�NRW�DNWLYQR��]ODVWL�NR�RWURN�PDOR�RGUDVWH�
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��2ßHWMH�VH�SRJRVWHMH�XNYDUMDMR�]�RWURNL��NR�VR�SDUWQHUNH�RGVRWQH�]DUDGL�RSUDYOMDQMD�JRVSRGLQMVNLK�GHO�DOL�]DUDGL
VOXÊEH�

6SUHPHPEH�VH�SRMDYOMDMR�SUHGYVHP�QD�UDYQL�RßHWRYVNH�LGHQWLWHWH�LQ�V�WHP�SRYH]DQLPL�YUHGQRWDPL�WHU�SUHFHM�PDQM
QD�UDYQL�RßHWRYVNLK�SUDNV�

.OMXÞQH�EHVHGH��RáHWRYVWYR��RáHWRYDQMH��GUXÌLQVNR�ÌLYOMHQMH��VNUE�]D�RWURNH��GHOLWHY�GUXÌLQVNHJD�GHOD

%,%/,2*5$3+<

$UHQGHOO�� 7�� �������� $� 6RFLDO�&RQVWUXFWLRQLVW�$SSURDFK
WR� 3DUHQWLQJ�� 9�� $UHQGHOO�� 7�� �HG���� &RQWHPSRUDU\� 3DU�
HQWLQJ�� &KDOOHQJHV� DQG� ,VVXHV�� /RQGRQ� �� 1HZ� 'HOKL� �
7KRXVDQG�2DNV��6DJH�3XEOLFDWLRQV�������
&UDLJ��/����������'RHV�)DWKHU�&DUH�0HDQ�)DWKHUV�6KDUH"
$� &RPSDULVRQ� RI� +RZ� 0RWKHUV� DQG� )DKWHUV� LQ� ,QWDFW
)DPLOLHV� 6SHQG�7LPH�ZLWK�&KLOGUHQ��*HQGHU�	� 6RFLHW\�
�������1HZEXU\�3DUN����������
'HOSK\��&���/HRQDUG��'����������)DPLOLDU�([SORLWDWLRQ��$
1HZ�$QDO\VLV�RI�0DUULDJH�LQ�&RQWHPSRUDU\�:HVWHUQ�6R�
FLHWLHV��&DPEULGJH��3ROLW\�3UHVV�
'H9DXOW��0�� /�� �������� )HHGLQJ� WKH� )DPLO\�� 7KH� 6RFLDO
2UJDQL]DWLRQ� RI� &DULQJ� DV� *HQGHUHG�:RUN�� &KLFDJR� �
/RQGRQ��8QLYHUVLW\�RI�&KLFDJR�3UHVV�
*HUVRQ�� .�� �������� 7KH� 6RFLDO� &RQVWUXFWLRQ� RI� )DWKHU�
KRRG�� 9�� $UHQGHOO�� 7�� �HG���� &RQWHPSRUDU\� 3DUHQWLQJ�
&KDOOHQJHV�DQG�,VVXHV��7KRXVDQG�2DNV���/RQGRQ���1HZ
'HOKL��6DJH�3XEOLFDWLRQV����������
+HDUQ�� -��� 3ULQJOH�� .�� �������� 0HQ�� 0DVFXOLQLWLHV� DQG
&KLOGUHQ�� 6RPH� (XURSHDQ� 3HUVSHFWLYHV�� &ULWLFDO� 6RFLDO
3ROLF\���������/RQGRQ����������
+RFKVFKLOG�� $�� �������� 7KH� 6HFRQG� 6KLIW�� 1HZ� <RUN�
$YRQ�%RRNV�
+XPHU��È�� �������� (WLND� VNUEL�� VSRO� LQ� GUXÌLQD�� SURFHVL
UHORNDFLMH� VNUEL�PHG�]DVHEQR� LQ� MDYQR� VIHUR��'RNWRUVND
GLVHUWDFLMD��(WKLFV�RI�&DUH��*HQGHU�DQG�)DPLO\��7KH�3UR�
FHVVHV� RI� WKH� 5HORFDWLRQ� RI� &DUH� EHWZHHQ� 3ULYDWH� DQG
3XEOLF� 6SKHUHV�� 3K�'�� 7KHVLV��� /MXEOMDQD�� )DNXOWHWD� ]D
GUXÌEHQH�YHGH�
.DQMXR� 0UÞHOD�� $��� ÝHUQLJRM� 6DGDU�� 1�� �������� 6WDUÊL
PHG�GHORP�LQ�GUXÌLQR��3DUHQWV�EHWZHHQ�:RUN�DQG�)DP�
LO\���5HVHDUFK� UHSRUW�� /MXEOMDQD��2IILFH� RI� 5HSXEOLF� 6OR�
YHQLD�IRU�(TXDO�2SSRUWXQLWLHV�DQG�)DFXOW\�RI�6RFLDO�6FL�
HQFHV��/MXEOMDQD��8QLYHUVLW\�RI�/MXEOMDQD�
.QLMQ�� 7���0XOGHU�� $�� &�� �HGV��� �������� 8QUDYHOOLQJ� )D�
WKHUKRRG��$PVWHUGDP��)RULV�3XEOLFDWLRQV�
/XSWRQ��'���%DUOD\��/����������&RQVWUXFWLQJ�)DWKHUKRRG�
'LVFRXUVHV�DQG�([SHULHQFHV��/RQGRQ���7KRXVDQG�2DNV��
1HZ�'HOKL��6DJH�3XEOLFDWLRQV�
5DQVRQ�� *�� �������� 0HQ� DW� :RUN�� &KDQJH� �� RU� QR
&KDQJH"���,Q�WKH�(UD�RI�WKH��1HZ�)DWKHU���0HQ�DQG�0DV�
FXOLQLWLHV��������7KRXVDQG�2DNV�������
5HQHU�� 7��� ÆYDE��$��� ÈDNHOM�� 7���+XPHU�� È�� �������� 3HU�
VSHNWLYH� QRYHJD� RáHWRYVWYD� Y� 6ORYHQLML�� YSOLY� PHKD�
QL]PD�RáHWRYVNHJD�GRSXVWD�QD�DNWLYQR�RáHWRYDQMH��3HU�
VSHFWLYHV�RI�1HZ�)DWKHUKRRG�LQ�6ORYHQLD��7KH�,QIOXHQFH
RI�3DWHUQDO�/HDYH�0HFKDQLVP�RQ�$FWLYH�)DWKHULQJ���5H�

VHDUFK�5HSRUW��/MXEOMDQD��&HQWUH�IRU�6RFLDO�3V\FKRORJ\�Ô
)DFXOW\�RI�6RFLDO�6FLHQFHV�Ô�8QLYHUVLW\�RI�/MXEOMDQD�
5HQHU�� 7��� 6HGPDN�� 0��� ÆYDE�� $��� 8UHN�� 0�� �������
'UXÌLQH�LQ�GUXÌLQVNR�ÌLYOMHQMH�Y�6ORYHQLML� �)DPLOLHV�DQG
)DPLO\�/LIH�LQ�6ORYHQLD���.RSHU��=DORÌED�$QQDOHV�
5HQHU��7���ÆYDE��$���ÈDNHOM��7���+XPHU��È���9H]RYQLN��$�
��������1RYL�WUHQGL�Y�VWDUÊHYVWYX��DQDOL]D�RáHWRYVWYD�WHU
SUHGORJL� ]D� L]EROMÊDYH� GUXÌLQVNH� SROLWLNH� QD� WHP� SR�
GURáMX� �1HZ� 7UHQGV� LQ� 3DUHQWKRRG�� $QDO\VLV� RI� )DWKHU�
KRRG�DQG�3URSRVDOV� IRU� ,PSURYLQJ�)DPLO\�3ROLF\� LQ� WKH
)LHOG��� 5HVHDUFK� 5HSRUW�� /MXEOMDQD�� )DNXOWHWD� ]D
GUXÌEHQH�YHGH�Ô�&HQWHU�]D�VRFLDOQR�SVLKRORJLMR�
5HUULFK��0��6����������0RGHUQL]LQJ�WKH�3DWULDUFKDO�)DP�
LO\�LQ�:HVW�*HUPDQ\���VRPH�)LQGLQJV�RQ�5HGLVWULEXWLRQ
RI�)DPLO\�:RUN�EHWZHHQ�:RPHQ��7KH�(XURSHDQ�-RXUQDO
RI�:RPHQ
V�6WXGLHV��������/RQGRQ��������
6DUDFHQR��&�� ��������&KDQJLQJ� WKH�*HQGHU�6WUXFWXUH�RI
)DPLO\� 2UJDQLVDWLRQ�� 7UHQWR�� 8QLYHUVLWj� 'HJOL� 6WXGL� GL
7UHQWR�
6HGPDN�� 0��� 0HGDULÞ�� =�� �������� 9SOLY� ]DSRVOLWYH� QD
GUXÌLQVNH�RGORáLWYH�LQ�GUXÌLQVNR�ÌLYOMHQMH��7KH�,QIOXHQFH
RI�(PSOR\PHQW�RQ�)DPLO\�'HFLVLRQ�0DNLQJ�DQG�)DPLO\
/LIH���9��6HGPDN��0��0HGDULá��=�� �HGV����0HG� MDYQLP� LQ
]DVHEQLP��ÌHQVNH�QD�WUJX�GHOD��%HWZHHQ�3XEOLF�DQG�3UL�
YDWH�� :RPHQ� RQ� WKH� /DERXU� 0DUNHW��� .RSHU�� =DORÌED
$QQDOHV���������
6HJDO��/����������6ORZ�0RWLRQ���&KDQJLQJ�0DVFXOLQLWLHV�
&KDQJLQJ�0HQ��/RQGRQ��9LUDJR�
6PDUW�� &�� �������� 7KH� 
1HZ
� 3DUHQWKRRG�� IDWKHUV� DQG
PRWKHUV� DIWHU� GLYRUFH�� 9�� 6LOYD�� (�� %��� 6PDUW�� &�� �HGV���
7KH� 1HZ� )DPLO\"� /RQGRQ� �� 7KRXVDQG� 2DNV� �� 1HZ
'HOKL��6DJH�3XEOLFDWLRQV����������
9DQ�'RQJHQ��0��&�� 3�� ��������0HQ
V� $VSLUDWLRQV� &RQ�
FHUQLQJ�&KLOG�&DUH��7KH�([WHQW� WR�ZKLFK� WKH\�DUH�5HDO�
LVHG��9��9DQ�'RQJHQ��0��&��3���)ULQNLQJ��*��$��%��-DFREV�
0�� -��*�� �HGV����&KDQJLQJ� )DWKHUKRRG��$�0XOWLGLVFLSOLQ�
DU\�3HUVSHFWLYH��$PVWHUGDP��7KHVLV�3XEOLVKHUV���������
:DOO�*��� $UQROG�� 6�� �������� +RZ� ,QYROYHG� LV� ,QYROYHG
)DWKHULQJ"�$Q�([SORUDWLRQ�RI� WKH�&RQWHPSRUDU\�&XOWXUH
RI�)DWKHUKRRG��*HQGHU�	�6RFLHW\���������1HZEXU\�3DUN�
��������
:HWKHUHOO�� 0�� �������� 6RFLDO� 6WUXFWXUH�� ,GHRORJ\� DQG
)DPLO\�'\QDPLFV��7KH�&DVH�RI�3DUHQWLQJ��9��0XQFLH��-��
:HWKHUHOO�� 0��� 'DOORV�� 5�� &RFKUDQH�� $�� �HGV���� 8QGHU�
VWDQGLQJ� WKH� )DPLO\�� /RQGRQ� �� 7KRXVDQG�2DNV� �� 1HZ
'HOKL��6DJH�3XEOLFDWLRQV����������
:LOOLDPV��6�� ��������:KDW� ,V�)DWKHUKRRG"�6HDUFKLQJ� IRU
WKH�5HIOH[LYH�)DWKHU��6RFLRORJ\���������/RQGRQ����������


