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,Q�WKH�DUWLFOH�ZH�DUH�DQDO\]LQJ�FKDQJHV�DQG� WUDQVIRUPDWLRQV�RI� WKH�UHODWLRQVKLS�EHWZHHQ�\RXWK�DQG�VRFLHW\� WKDW
KDYH�RFFXUUHG�GXULQJ�WKH�WUDQVLWLRQDO�SHULRG�LQ�WKH�UHFHQW�WZR�GHFDGHV�LQ�6ORYHQLD��2XU�WKHVLV�LV�WKDW�WKH�SRVLWLRQ�RI
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UHGXFHG�WR�D�PDUJLQDO�JURXS��:H�DUH�DVVHUWLQJ�WKDW�\RXQJ�SHRSOH��ZKR�XVHG�WR�EH�D�SULYLOHJHG�VRFLHWDO�JURXS�LQ�WKH
VRFLDOLVWLF�SHULRG��DUH�QRZ�WKH��ZHDNHVW�OLQN��RI�WKH�WUDQVLWLRQDO�SHULRG�LQ�6ORYHQLD��:H�ZLOO�YHULI\�WKLV�WKHVLV�RQ�WKH
EDVLV�RI�D�FRPSDULVRQ�RI�GDWD�REWDLQHG�E\�WKH�IROORZLQJ�UHVHDUFKHV���7KH�6LWXDWLRQ��&RQVFLRXVQHVV�DQG�%HKDYLRXU�RI
WKH�<RXQJ�*HQHUDWLRQ�LQ�<XJRVODYLD��FDUULHG�RXW�LQ�������$OHNVLÝ��9UFDQ��������DQG�UHVHDUFKHV�RI�\RXWK�LQ�6ORYHQLD
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1HOO¢DUWLFROR�VL�DQDOL]]DQR�L�FDPELDPHQWL�H�OH�WUDVIRUPD]LRQL�QHO�UDSSRUWR�WUD�VRFLHWi�H�PRQGR�JLRYDQLOH�DYYHQXWL
QHJOL�XOWLPL�GXH�GHFHQQL�GL�WUDQVL]LRQH�LQ�6ORYHQLD��6LDPR�FRQYLQWL�FKH�OD�SRVL]LRQH�GHL�JLRYDQL�o�PXWDWD��1HOOD�VR�
FLHWi� VRFLDOLVWD� L� JLRYDQL� SHUVRQLILFDYDQR� VLPEROLFDPHQWH� L� FDPELDPHQWL� QHOOD� VRFLHWi��PHQWUH� RJJL� VRQR� ULGRWWL� D
PHUD� UDSSUHVHQWDQ]D� GL� XQD� IDVFLD� G¢HWi� VHQ]D� SDUWLFRODUH� R� FKLDUR� UXROR� VRFLDOH�� VH� QRQ� DGGLULWWXUD� FRQVLGHUDWL
JUXSSR�PDUJLQDOH��1HOO¢DUWLFROR�VL�DIIHUPD�FKH�L�JLRYDQL��DOO¢HSRFD�GHO�VRFLDOLVPR�JUXSSR�VRFLDOH�SULYLOHJLDWR��VRQR
RJJL�O¢��DQHOOR�SL|�GHEROH��GHO�SURFHVVR�GL�WUDQVL]LRQH�LQ�DWWR�LQ�6ORYHQLD��/¢HVDWWH]]D�GL�TXHVWD�WHVL�YLHQH�YHULILFDWD
FRQ� OD�FRPSDUD]LRQH�GL�GDWL� UDFFROWL�QHO�FRUVR�GHOOH� VHJXHQWL� ULFHUFKH�� �3RVL]LRQH��FRVFLHQ]D�H�PRGHOOL�FRPSRUWD�
PHQWDOL�GHOOD�JLRYDQH�JHQHUD]LRQH�LQ�-XJRVODYLD��UHDOL]]DWD�QHO�������$OHNVLF��9UFDQ��������H�GHOOH�ULFHUFKH�VXL�JLR�
YDQL�LQ�6ORYHQLD�UHDOL]]DWH�QHJOL�XOWLPL�GXH�GHFHQQL��8OH��0LKHOMDN��������8OH�H�DOWUL��������8OH�H�DOWUL��������0LKHO�
MDN��������8OH�H�DOWUL��������

3DUROH�FKLDYH��JLRYDQL��6ORYHQLD��(XURSD�2ULHQWDOH��WUDQVL]LRQH��FDPELDPHQWL�SROLWLFR�VRFLDOL��YDORUL��LQGLUL]]L�QHOOD
YLWD
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,Q� WKLV� DUWLFOH�ZH� DQDO\]H� WKH� FKDQJHV� DQG� WUDQVIRU�
PDWLRQV� RI� WKH� UHODWLRQVKLS� EHWZHHQ� \RXWK� DQG� VRFLHW\
WKDW�KDYH�RFFXUUHG�GXULQJ� WKH� WUDQVLWLRQDO�SHULRG� LQ� WKH
SDVW�WZR�GHFDGHV�LQ�6ORYHQLD��:H�DVVHUW�WKDW�\RXQJ�SHR�
SOH��ZKR�XVHG� WR� EH� D� SULYLOHJHG� VRFLHWDO� JURXS�GXULQJ
WKH� VRFLDOLVW� SHULRG�� DUH� QRZ� WKH� �ZHDNHVW� OLQN�� RI� WKH
WUDQVLWLRQDO�SHULRG�LQ�6ORYHQLD��:H�ZLOO�YHULI\�WKLV�WKHRU\
RQ� WKH� EDVLV� RI� D� FRPSDULVRQ� RI� GDWD� REWDLQHG� E\� UH�
VHDUFK� GRQH� RQ� WKH� UHSUHVHQWDWLYH� VDPSOHV� RI� \RXQJ
SHRSOH�LQ�6ORYHQLD�LQ�WKH� ODVW� WZR�GHFDGHV� �8OH��0LKHO�
MDN��������8OH�HW�DO��� ������8OH�HW�DO��� ������0LKHOMDN�
������ 8OH� HW� DO��� ������ ZLWK� WKH� VWXG\� HQWLWOHG� �7KH
6LWXDWLRQ�� &RQVFLRXVQHVV� DQG� %HKDYLRXU� RI� WKH� <RXQJ
*HQHUDWLRQ� LQ�<XJRVODYLD�� �$OHNVLß��9UFDQ���������)URP
WKHVH�ZH�GHULYH�D�WKHRU\�WKDW�SRVWVRFLDOLVW�WUDQVLWLRQ�KDV
UHQGHUHG� HPSW\� WKH� IXQGDPHQWDO� LGHRORJLFDO� FRQFHSW
WKURXJK�ZKLFK�\RXWK�ZDV�OLQNHG�WR�WKH�LGHD�RI�PRGHUQL�
]DWLRQ��L�H��WKH�FRQFHSW�RI�SURJUHVV��7KH�K\SRWKHWLFDO�LQ�
KHUHQW� OLQN� EHWZHHQ� \RXWK� DQG� SURJUHVV� KDV� EHHQ� UH�
SODFHG� E\� DQRWKHU�� HTXDOO\� K\SRWKHWLFDO� LQKHUHQW� OLQN�
EHWZHHQ�\RXWK�DQG�WKH�LQGLYLGXDOL]DWLRQ�RI�OLIH�

'XULQJ�WKH�SDVW�ILIW\�\HDUV�\RXWK�VWXGLHV�KDYH�SURYHQ
WKHPVHOYHV� WR� EH� D� JRRG� LQGLFDWRU� RI� WKH� UHOHYDQFH� RI
QHZ� VRFLHWDO� WUHQGV�� ,W� LV� QRW� RQO\� WKH�FDVH� WKDW� WKH� VR�
FLDO�� FXOWXUDO� DQG� SROLWLFDO� SURFHVVHV� RI� DWWDLQLQJ� LQGH�
SHQGHQFH� RI� \RXWK� LQ� WKH� WZHQWLHWK� FHQWXU\� LV� D� GLUHFW
FRQVHTXHQFH�RI�SROLWLFDO�PRGHUQL]DWLRQ��EXW�LW�LV�DOVR�LWV
PLUURU�� :KLOH� VFLHQFH� RIIHUV� WKHRUHWLFDO� SURRI� RI� WKH
FKDQJHV� LQ� WKH� VRFLDO� RUGHU�� LW� KDV� GHILQLWLYHO\� EHHQ
\RXWK� ZKR� KDYH� SURYLGHG� HPSLULFDO� SURRI� RI� WKHVH
FKDQJHV�LQ�WKH�SDVW�GHFDGHV��3DUVRQV��������0DQQKHLP�
������&ROHPDQ��������0XVJURYH���������&UHDWRUV�RI�VR�
FLDO� HOLWHV�� SXEOLF� RSLQLRQ� RU� PDVV� FXOWXUH�� KDYH� DOO
FDUHIXOO\� REVHUYHG� WKH� XQGHUWDNLQJV� RI� \RXWK� LQ� WKH
VHDUFK� IRU� WKH� OHJLWLPL]DWLRQ� RI� WKHLU� LGHDV� RU� WR� WU\� WR
PDNH�\RXQJ�SHRSOH�HQWKXVLDVWLF�DERXW�WKHVH�LGHDV��7KH\
KDYH�VHDUFKHG�IRU�VLJQV�RI�IXWXUH�FKDQJHV�DPRQJ�\RXWKV
DQG�KDYH� UHJDUGHG� WKHP�DV� LQLWLDWRUV�DQG�RULJLQDWRUV�RI
WKHVH�FKDQJHV��+DEHUPDV��������.HQLVWRQ��������������

<RXWK�PRYHPHQWV�LQ�WKH�VHFRQG�KDOI�RI�WKH�WZHQWLHWK
FHQWXU\� ZHUH� IRXQGHG� RQ� LGHRORJLFDO� SURJUHVV�� UHJDUG�
OHVV� RI� KRZ� VWURQJ� WKHLU� FULWLFLVP� RI� WKH� YHU\� LGHRORJ\
ZDV��:H�FDQ�ZLWQHVV�WKLV�LQ�WKH�VWURQJ�UHODWLRQ�RI�VRFLR�
FULWLFDO�FRQVFLRXVQHVV�DQG�XWRSLDQ�VRFLHWDO�SURMHFWV� WKDW
ZHUH� WKH� SURGXFWV� DQG� RXWFRPHV� RI� WKHVH� PRYHPHQWV�
7KH�LGHDO�RI�JURZWK�DQG�SURJUHVV�ZDV�RQH�RI�WKH�XQGHU�
O\LQJ� FRQFHSWXDO� OLQNV� LQ� WKH� LGHRORJLFDO� VWUXFWXUHV� RI
PRGHUQL]DWLRQ�� HVSHFLDOO\� LQ� WKH� SHULRG� RI� LQGXVWULDO
PRGHUQL]DWLRQ�DQG�VLJQLILFDQW�UHYROXWLRQDU\�WZLVWV�LQ�WKH
WZHQWLHWK�FHQWXU\��7KHUHIRUH�� LGHDV�RI�\RXWK�ZHUH�DVVR�
FLDWHG�ZLWK� LGHDV�RI�SURJUHVV� LQ�VXFK�D�PDQQHU� WKDW� WKH
IROORZLQJ�HTXDWLRQ�VHHPHG�REYLRXV��WR�EH�\RXQJ�PHDQV
WR� VWULYH� IRU� SURJUHVV�� 7KLV� V\PEROLF� UROH� RI� \RXWK� KDV

EHHQ� H[KDXVWHG� LQ� WKH� SDVW� WZR� GHFDGHV�� $W� WKH� YHU\
OHDVW�� LQ�6ORYHQLD�ZH�FDQ�DVVHUW� WKDW�\RXQJ�SHRSOH�ZKR
RQFH�ZHUH� WKH�SULYLOHJHG� VRFLHWDO�JURXS� LQ� WKH� VRFLDOLVW
SHULRG�DUH�QRZ�WKH��ZHDNHVW�OLQN��RI�WKH�WUDQVLWLRQ�

7,0(6�2)�62&,$/,67�<287+

7KH� VWRU\�RI�\RXWK� LQ�6ORYHQLD�ZDV�SDUW�RI� WKH� FRP�
PRQ� IUDPH� RI� <XJRVODYLD� XQWLO� WKH� QLQHWLHV�� <XJRVODYLD
ZDV�ZULWLQJ�D�VWRU\��ZKLFK�ZDV�PHDQW� WR�EH�VRFLDOLVW�EXW
QHYHUWKHOHVV� GLIIHUHQW� IURP� RWKHU� UHDO�VRFLDOLVW� VWRULHV
�8OH��5HQHU���������7KLV�GLYHUVLW\�FDQ�EH�VHHQ�LQ�D�UHODWLYH
RSHQQHVV� WR� WKH�ZRUOG�DQG� LQ�D�JUHDWHU�DXWRQRP\�RI� WKH
LQGLYLGXDO�ZLWKLQ� WKH� V\VWHP��7KH� UROH�RI� \RXWK� LQ�SRVW�
ZDU�<XJRVODY�VRFLHW\�ZDV�FOHDUO\�LQWHJUDWLYH��<RXQJ�SHR�
SOH�ZHUH�PRWLYDWHG�WR�LGHQWLI\�ZLWK�WKH�V\VWHP�E\�WKH�DU�
JXPHQW� WKDW� LW� LV�SUHFLVHO\� WKURXJK� WKHLU� LQWHQVLYH�FRRS�
HUDWLRQ�LQ�WKH�UHEXLOGLQJ�RI� WKH�VRFLDOLVW�VRFLHW\� WKDW� WKH\
ZRXOG�FUHDWH�D�EHWWHU� IXWXUH� IRU� WKHPVHOYHV��6LQFH�<XJR�
VODY� VRFLHW\�ZDV� YHU\� UDSLGO\� GHYHORSLQJ� HFRQRPLFDOO\
DQG� \RXQJ� SHRSOH� ZHUH� SDUWLFLSDWLQJ� LQ� WKLV� VZLIW� DG�
YDQFHPHQW� �UHJDUGLQJ� WKH�SRVVLELOLWLHV�RI�HGXFDWLRQ��HP�
SOR\PHQW��DQG�DQ�LPSURYHG�PDWHULDO�VWDQGDUG���WKH�JUHDW
PDMRULW\�RI� \RXWKV� LGHQWLILHG� WKHPVHOYHV�ZLWK� WKH� VRFLDO
V\VWHP�� LWV� YDOXHV� DQG� DLPV� �8OH�� ������� 7KH� SROLWLFDO
SXEOLF�ZDV� IDVFLQDWHG�E\�\RXQJ�SHRSOH�ZKR�ZHUH�FRP�
SDUHG� ZLWK� WKH� QHJDWLYH� LPDJH� DQG� SHUFHSWLRQ� RI� WKH
\RXQJ� LQ� WKH�:HVW��7KLV� LV�ZK\� WKH� LPDJH�RI� WKH� \RXQJ
SHRSOH� LQ� WKLV�SHULRG�ZDV�FOHDUO\�DQG�XQGRXEWHGO\�SRVL�
WLYH�

7KLV� SURFHVV� ZDV� XQGHU� D� SDUWLFXODU� SUHVVXUH� IURP
LGHRORJLFDO� DQG�SROLWLFDO� VWUXFWXUHV� WKDW� KDG� WDNHQ� FRQ�
WURO�RI�DOO�VSKHUHV�RI�ZRUN�DQG�WKH�EHKDYLRXU�RI�\RXWKV�
,Q�WKHLU�VSHHFKHV��SROLWLFLDQV�HPSKDVL]HG�WKH�LPSRUWDQFH
RI� OHDUQLQJ�� VWXG\LQJ� DQG� FROOHFWLYH�ZRUN�� 7KH� SRVLWLYH
HIIHFWV� RI� VSRUWV�� PLOLWDU\� HGXFDWLRQ� DQG� GLVFLSOLQH� LQ
JHQHUDO�ZHUH�KRQRXUHG��DV�RSSRVHG�WR�WKH�ERXUJHRLV�LQ�
IOXHQFH��ZKLFK�ZDV�WKRXJKW�WR�SURPRWH�D� ODFN�RI� LGHDV�
DLPOHVVQHVV�� DQG� SROLWLFDO� SDVVLYLW\�� $� W\SLFDOO\� SDWURQ�
L]LQJ�VW\OH�RI�VSHHFK�DQG�ZULWLQJ�DERXW�\RXWK�ILW�SHUIHFWO\
LQWR�WKH�LGHRORJLFDO�WUHDWPHQW�RI�\RXQJ�SHRSOH�DQG�LQWR
D�JRDO�RI�D�VRFLDO�DQG�LGHRORJLFDO�KRPRJHQL]DWLRQ�RI�WKH
\RXWK�� ,Q� WKLV� �HQYLURQPHQW� RI� SHUIHFWLRQ�� WKHUH�ZHUH� IHZ
LQFLGHQFHV�RI�GHYLDQFH�DPRQJ�\RXQJ�SHRSOH�

+RZHYHU��IURP�WKH�VL[WLHV�RQZDUG��WKH�VSHHFKHV�RI�SROLWL�
FLDQV�DV�ZHOO�DV� WH[WV�DQG�FRPPHQWV� LQ�PHGLD�EHJDQ� WR�DS�
SHDU� WKDW�ZDUQHG�DJDLQVW� WKH� YDULRXV� �QRQ�VRFLDOLVW��� �ERXU�
JHRLV��KDELWV�RI�VRPH�\RXQJ�SHRSOH��6WXGHQWV�ZHUH�SDUWLFX�
ODUO\�VXVSLFLRXV�DV�WKH\�KDG�DOZD\V�EHHQ�WKH�PRVW�UHVLVWDQW�WR
WKH�VHGXFWLRQ�RI�WKH�DXWKRULWLHV�DQG�RI�LGHRORJLHV��7KLV�LV�ZK\
SROLWLFDO� VSHHFKHV�RIWHQ�GHDO�ZLWK�XQLYHUVLW\� VWXGHQWV� VHSD�
UDWHO\�IURP�WKH�RWKHU�SDUWV�RI�WKH�\RXQJHU�JHQHUDWLRQV��HVSH�
FLDOO\�IURP�WKH�H[HPSODU\�ZRUNLQJ�FODVV�\RXWK��7KH�DXWKRUL�
WLHV�UHDFWHG�ZLWK�ZDUQLQJV� WR� WKH�JHQHUDO�SXEOLF� WKDW�VWX�
GHQWV�ZHUH�EHFRPLQJ�DOLHQDWHG�IURP�VRFLHW\�DQG�IURP�WKH
&RPPXQLVW� SDUW\�� WKDW� WKH\� ZHUH� EHJLQQLQJ� WR� DFFHSW
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QHJDWLYH�LQIOXHQFHV�IURP�WKH�:HVW��DQG�WKDW�FULPLQDO�LP�
PRUDOLW\�ZDV� VXUIDFLQJ� DPRQJ� WKHP�� )RU� WKH� ILUVW� WLPH�
\RXQJ�SHRSOH�EHFDPH�D� VRXUFH�RI�ZRUU\� LQ�<XJRVODYLD�
&RQIOLFW�EHWZHHQ�\RXWKV��XQLYHUVLW\�VWXGHQWV��DQG�VRFLHW\
KDG� LQWHQVLILHG�E\� WKH�HQG�RI� WKH�VL[WLHV��DQG�FXOPLQDWHG
LQ�WKH�VWXGHQW�PRYHPHQWV��7KHVH�PRYHPHQWV�DSSHDUHG�DW
DSSUR[LPDWHO\� WKH� VDPH� WLPH� DV� LQ� RWKHU� SDUWV� RI� WKH
ZRUOG�DQG�ZHUH� WKH� ILUVW�PDVV�H[SUHVVLRQ�RI� WKH�FULVLV�RI
<XJRVODY� VRFLDOLVW� VRFLHW\�� 6WXGHQWV� GHPDQGHG� JUHDWHU

OLEHUDOL]DWLRQ�RI�WKH�V\VWHP��IUHHGRP�RI�VSHHFK�DQG�RI�WKH
PHGLD� DQG� D� JUHDWHU� GHFHQWUDOL]DWLRQ� RI� HFRQRPLF� DQG
SROLWLFDO� SRZHU�� 6WXGHQW� PRYHPHQWV� KDG� PDLQO\� WDNHQ
SODFH� LQ�ELJJHU�XUEDQ�FHQWUHV� VXFK� DV�%HRJUDG��=DJUHE�
DQG� /MXEOMDQD�� )RU� WKH� ILUVW� WLPH� WKHVH� PRYHPHQWV� KDG
ZDUQHG� DERXW� WKH� GLIIHUHQFHV� EHWZHHQ� WKH� LGHRORJLFDO
LPDJH�RI�\RXWK�DQG�WKHLU�UHDO�OLYHV��DERXW�WKH�GLIIHUHQFHV
EHWZHHQ� XUEDQ� FHQWHUV� DQG� UXUDO� DUHDV�� DQG� HVSHFLDOO\
DERXW�WKH�GLIIHUHQFHV�EHWZHHQ�UHSXEOLFV�LQ�<XJRVODYLD� � �

*UDSK����$WWLWXGH�RI�\RXWK�WRZDUGV�&RPPXQLVW�3DUW\�ZLWK�UHJDUG�WR�UHSXEOLFDQ�FLWL]HQVKLS��LQ�����$OHNVLÞ��9UFDQ�
�����������
*UDI����2GQRV�PODGLK�GR�.RPXQLVWLàQH�SDUWLMH�JOHGH�QD�UHSXEOLÉNR�GUËDYOMDQVWYR��Y�����$OHNVLÞ��9UFDQ�������������

*UDSK����3HUFHSWLRQ�RI�LQIOXHQFH�RI�\RXWK�RQ�VRFLHWDO�FKDQJHV�ZLWK�UHJDUG�WR�UHSXEOLFDQ�FLWL]HQVKLS��LQ�����$OHN�
VLÞ��9UFDQ�������������
*UDI����=D]QDYDQMH�YSOLYD�PODGLK�QD�GUXËEHQH�VSUHPHPEH�JOHGH�QD�UHSXEOLÉNR�GUËDYOMDQVWYR��Y����$OHNVLÞ��9UFDQ�
�����������
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+RZ�YHU\�GLIIHUHQW�\RXQJ�SHRSOH�ZHUH�ZLWKLQ�WKH�WHUUL�
WRU\�RI�WKH�IRUPHU�<XJRVODYLD�ZDV�DSWO\�GHPRQVWUDWHG�LQ�DQ
H[WHQVLYH�VXUYH\�RQ�WKH�\RXWK�FDUULHG�RXW�LQ�������ZLWK�D
WKH� VDPSOH� RI� ����� \RXQJ�SHRSOH� �$OHNVLß�� 9UFDQ�� ������
7KH�UHVXOWV�RI�WKH�VXUYH\�UHYHDOHG�VLJQLILFDQW�GLIIHUHQFHV
DPRQJ� <XJRVODY� \RXWK� WKDW� GLG� QRW� RULJLQDWH� LQ� VRFLDO
GLIIHUHQFHV��DV�ZH�KDG�H[SHFWHG��EXW�ZKLFK�ZHUH�OLQNHG
SULPDULO\� WR� WKH� UHSXEOLF� DIILOLDWLRQ� RI� WKH� UHVSRQGHQWV�
7KH�PRUH�DGYDQWDJHRXV�WKH�HFRQRPLF�VLWXDWLRQ� LQ�D� UH�
SXEOLF� �*'3� SHU� FDSLWD�� HPSOR\PHQW� UDWH�� HGXFDWLRQ
UDWH��ZDV�� WKH�PRUH�FULWLFDO�\RXQJ�SHRSOH�ZHUH� WRZDUGV
WKH�V\VWHP�DQG�LWV�LQVWLWXWLRQV�

:H�FDQ�GLVFHUQ�D�FOHDU�SDUDOOHO��WKH�VWURQJHU�WKH�SR�
OLWLFDO� LGHRORJLFDO� SUHVVXUH� LQ� D� UHSXEOLF�ZDV�� WKH�PRUH
\RXQJ�SHRSOH�LGHQWLILHG�WKHPVHOYHV�ZLWK�WKH�V\VWHP�

5HVHDUFK� VKRZHG� QRW� RQO\� GLIIHUHQFHV� LQ� SRVLWLRQV
WRZDUGV� WKH� V\VWHP�� EXW� DOVR� GLIIHUHQFHV� LQ� YDOXH� DQG
FXOWXUDO� RULHQWDWLRQV� DFURVV� <XJRVODY� UHSXEOLFV� DQG
SURYLQFHV��$�IDFWRU�DQDO\VLV�RI�YDOXH�RULHQWDWLRQV�RQ�WKH
VFDOHV� RI� LQGLYLGXDOLVP�� FROOHFWLYLVP� DQG� WUDGLWLRQDOLVP
GHPRQVWUDWHG�WKDW�LQ�6ORYHQLD�DQG�&URDWLD�WKH�SUHYDLOLQJ
YDOXHV�ZHUH� WKRVH� RI� LQGLYLGXDOLVP��ZKLOH� LQ�0RQWHQH�
JUR��.RVRYR��6HUELD��0DFHGRQLD�DQG�%RVQLD�DQG�+HU]H�
JRYLQD� WKH�SUHYDLOLQJ�YDOXHV�ZHUH� WKRVH� RI� FROOHFWLYLVP
DQG�WUDGLWLRQDOLVP��$OHNVLß��9UFDQ�������������)RU�H[DP�
SOH�� WUDGLWLRQDOLVP� FDQ� EH� SUHVHQWHG� E\� WKH� IROORZLQJ
VWDWHPHQW�� �,Q� HYHU\� PRPHQW� ,� DP� SUHSDUHG� WR� GHIHQG
WKH�KRQRXU�RI�P\�IDPLO\��HYHQ�ZLWK�IRUFH���7KH�SHUFHQW�
DJH�RI�\RXWK�ZKR�DJUHHG�ZLWK� WKLV� VWDWHPHQW�DFFRUGLQJ
WR�FLWL]HQVKLS�ZDV������LQ�0RQWHQHJUR������LQ�6HUELD�
���� LQ�&URDWLD� DQG����� LQ�6ORYHQLD�� (YHQ�PRUH�REYL�
RXV�ZHUH� GLIIHUHQFHV� LQ� WKH� QH[W� VWDWHPHQW�� �$� ZRPDQ
KDV� WR� EH� D� YLUJLQ�ZKHQ� VKH�PDUULHV�� VLQFH� LW� KDV� EHHQ
OLNH� WKLV� IRU� FHQWXULHV� DQG� DOVR� EHFDXVH� WKLV� JXDUDQWHHV
WKDW�VKH�ZLOO�GHGLFDWH�DOO�KHU� ORYH� WR�KHU�KXVEDQG���7KH
SHUFHQWDJH�RI�\RXWK�WKDW�DJUHHG�ZLWK�WKLV�VWDWHPHQW�ZDV�
����LQ�.RVRYR������LQ�%RVQLD�DQG�+HU]HJRYLQD�����
LQ�6HUELD�DQG�����LQ�6ORYHQLD��+RZHYHU��WKHUH�ZHUH�QR
VWDWLVWLFDOO\� VLJQLILFDQW�GLIIHUHQFHV�ZLWK� UHJDUGV� WR� VRFLDO
DIILQLW\��JHQGHU�RU�RWKHU�GHPRJUDSKLF�FKDUDFWHULVWLFV�

5HVXOWV�RI� WKH�<XJRVODY� VXUYH\�RI�\RXWK� VRXQGHG�DQ
DODUP� DQG� SRLQWHG� RXW� WKDW�PDQ\� GLIIHUHQFHV� DQG� FRQ�
WUDGLFWLRQV�H[LVWHG�ZLWKLQ�WKH�VRFLDO�DQG�SROLWLFDO�V\VWHP
RI�<XJRVODYLD��:KLOH�ZH�KDG� \RXQJ�SHRSOH� LQ� OHVV� GH�
YHORSHG� DUHDV� RI� <XJRVODYLD� DQG� RXW� RI� PDMRU� XUEDQ
FHQWUHV�ZKR�VWLOO�WUXVWHG�WKH�WUDGLWLRQDO�SDWWHUQV�RI�GHYHO�
RSPHQW� UDWKHU�EOLQGO\�RQ� WKH�RQH�VLGH�� LQ�6ORYHQLD�DQG
LQ�GHYHORSHG�XUEDQ�FHQWUHV�RI�<XJRVODYLD��ZH�IRXQG�DQ
DOUHDG\� GHYHORSLQJ� PRGHO� RI� UHIOH[LYH� PRGHUQL]DWLRQ
WKDW�LV�EDVHG�RQ�FLYLO�VRFLHW\�DQG�QHZ�VRFLDO�PRYHPHQWV

�8OH�� ������ 9UFDQ�� ������ 3DYORYLß�� ������ .UHIW�� ������
7KLV�VWXG\�GUHZ�DWWHQWLRQ�WR�KRZ�WKHVH�GLIIHUHQFHV�ZHUH
JHQHUDWHG�LQ�WKH�\RXQJ�JHQHUDWLRQ�LQ�KRZ�WKH\�KDG�DF�
WXDOO\�LQGLFDWHG�WKH�ODWHU�FROODSVH�RI�WKH�V\VWHP��:LWKRXW
TXHVWLRQ�� LQ� 6ORYHQLD� LW�ZDV� \RXWK�ZKR�ZHUH� WKH� LQVWL�
JDWRUV� RI� VRFLHWDO� FKDQJHV� DQG� DOVR� D� PRVW� GLVWLQFWLYH
UHSUHVHQWDWLYH� RI� WKHVH� FKDQJHV�� 3HUKDSV� WKLV� UROH� ZDV
HYHQ�PRUH�VLJQLILFDQW�IRU� WKH�EUHDN�ZLWK�WKH�FRPPXQLVW
RQH�SDUW\� V\VWHP� WKDQ� WKH� DFWXDO� SROLWLFDO� SRZHU� RI
\RXQJ�SHRSOH�

75$16)250$7,21�2)�<287+�$1'�<281*
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,Q� 6ORYHQLD�� DIWHU� WKH� SROLWLFDO� WZLVW� LQ� WKH� QLQHWLHV�
ZKLFK�ZDV�FRQVLGHUDEO\�OHVV�GUDPDWLF�WKDQ�FRPSDUHG�WR
RWKHU� UHSXEOLFV� LQ� <XJRVODYLD�� D� QHZ� VRFLDO�HFRQRPLF
V\VWHP�ZDV�TXLFNO\�HVWDEOLVKHG�ZKLFK�ZDV�FKDUDFWHUL]HG
E\�D�QHROLEHUDO�HFRQRP\�DQG�D�ZHDNHQHG�ZHOIDUH�VWDWH�
:H� QRZ� KDYH� WZR� LGHRORJLFDO� SHUVSHFWLYHV� WKDW� DUH
VLPXOWDQHRXOV\� LQ� FRQIOLFW� DQG� FRPSOHPHQW� HDFK� RWKHU
LQ� DQ� HIIRUW� WR� LGHRORJLFDOO\� KRPRJHQL]H� WKH� SXEOLF
VSKHUH� GXULQJ� WKH� WUDQVLWLRQ� SHULRG�� WKH� SHUVSHFWLYH� RI
QHROLEHUDOLVP� DQG� WKH� SHUVSHFWLYH� RI� QHRFRQVHUYDWLVP�
%RWK�DUH� IRXQGHG�RQ� WKH�GRPLQDWLRQ�RI�FDSLWDO�DQG�SR�
OLWLFDO� SRZHU� DQG�RQ� WKH�H[FOXVLRQ�RI� DOO�PRUH� VRFLDOO\
YXOQHUDEOH�JURXSV� VXFK�DV�ZRUNHUV��ZRPHQ�� \RXWK��PL�
JUDQWV��7KLV�V\VWHP�GRHV�QRW�UHTXLUH�SDUWLFXODU�V\PEROLF
UHSUHVHQWDWLRQ� IRU� LWV� RZQ� OHJLWLPDF\� QRU� VRFLDO� PRYH�
PHQWV�WKDW�ZRXOG�UHSUHVHQW�WKH�SROLWLFDO�ZLOO�RI�WKH�SHR�
SOH��$QG�DERYH�DOO�� WKHUH�LV�QR�VXFK�QHHG�ZKLFK�ZRXOG
UHTXLUH� WKHVH� LGHRORJLHV� WR� H[SUHVV� WKHPVHOYHV� WKURXJK
\RXQJ� SHRSOH�� ,QVWHDG�� LGHRORJLHV� KDYH� QRZ� DFTXLUHG
RWKHU� UHSUHVHQWDWLYHV�� VXFK� DV�� FDSLWDO�� SURILW�� QDWLRQDO
KRPRJHQL]DWLRQ��UHOLJLRQ��DQG�IDPLO\�

:KHQ�DWWHPSWLQJ�WR�GHVFULEH�WKH�\RXQJHU�JHQHUDWLRQ
GXULQJ� WLPHV� RI� WUDQVLWLRQ�� UHVHDUFKHUV� QRZ� ILQG� WKHP�
VHOYHV� LQ� D� SUHGLFDPHQW�� 7KH� \RXQJHU� JHQHUDWLRQ�DJDLQ
DSSHDUV�WR�EH�XQGHILQHG�VRFLDOO\��FXOWXUDOO\�DQG�LQ�WHUPV
RI� OLIHVW\OH�� \RXWK� VXEFXOWXUHV� VHHP� WR� UHSOD\� ROG� WXQHV
RU� HOVH� RSW� IRU� UHJUHVVLRQ�� 7KLV� SRVLWLRQ� KDV� EHHQ� LQGL�
UHFWO\� UHLQIRUFHG� E\� HYHU\�GD\� OD\� GLVFRXUVH� UHJDUGLQJ
\RXQJ� SHRSOH� WKDW� WHQGV� WR� JHQHUDOL]H� WKHLU� SDUWLFXODU
SUREOHPV��,W�VHHPV�WKDW�DOO�WKDW�JHQHUDWLRQDO�DQG�FXOWXUDO
PRGHUQL]DWLRQ� KDV� OHIW� EHKLQG� LV� FRQVXPHU� HPDQFLSD�
WLRQ�DQG� DQ� DXWRQRPRXV� SRVLWLRQ� RI� LQGLYLGXDOV� RQ� WKH
XQFRXQWHG�PDUNHWV�RI� FRQVXPHU� VW\OHV�� IDVKLRQ�� LPDJHV
DQG�WKH�VKDSLQJ�RI� WKH�ERG\��<RXQJ�SHRSOH� LQ�6ORYHQLD
DUH�QRZ�FRQIURQWHG�ZLWK�D�FRPSHWLWLYH�HGXFDWLRQDO�V\V�
WHP��D�GHPDQGLQJ�DQG�UHVWULFWLYH� ODERXU�PDUNHW�DV�ZHOO

� &J������SA�?=NNEA@�KQP�=J�=HH�6QCKOH=R�UKQPD�OQNRAU�J=IA@��1DA�0EPQ=PEKJ
� KJO?EKQOJAOO�=J@��AD=REKQN�KB�PDA�6KQJC�$AJAN=PEKJ�EJ
6QCKOH=RE=�� +��������MQAOP�
��1DA�E@A=�KNECEJ=PA@�BNKI�PDA�PKL�KB�PDA�6QCKOH=R�UKQPD�KNC=JEO=PEKJ��1DA�NAOA=N?D�PA=I�S=O�?KJOPEPQPA@
BNKI�PDA� NAOA=N?DANO� BNKI� PDA�SDKHA�6QCKOH=RE="� PDA�DA=@�KB� NAOA=N?D� PA=I�S=O�-NKBAOOKN� 0N@F=J�3N?=J� BNKI�2JERANOEPU� KB�7=CNA>

 NK=PE=��1DA�OPQ@U�S=O�=HOK�OQLLKNPA@�>U�OKIA� HA=@EJC�  IKNA� HE>AN=H
�LKHEPE?E=JO�EJ� PDA�6QCKOH=R�LKHEPE?=H� HA=@ANODEL��4EPDKQP� PDAEN
OQLLKNP
�PDEO�OPQ@U�SKQH@�D=RA�JKP�>AAJ�LKOOE>HA�
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DV� D� SURORQJHG�SHULRG� RI� GHSHQGHQFH�RQ� WKHLU� SDUHQWV�
7KH�ULVN\�WUDQVLWLRQ�WR�DGXOWKRRG�FRPSHOV�WKHP�WR�VHDUFK
IRU� IOH[LEOH�VWUDWHJLHV� WKDW�DUH�DEOH� WR� OHDG� WKHP�WR� WKHLU
�XQFHUWDLQ�� JRDOV� WKURXJK� WKH� PD]H� RI� WKH� HGXFDWLRQ
V\VWHP��ZRUN�� HQWHUWDLQPHQW�� IDPLO\�� DQG� SHHU� UHODWLRQV
�8OH�HW�DO���������8OH��������

3UREOHPV�RI�\RXWK�LQ�WKH�SRVW�WUDQVLWLRQ�WLPHV

<RXWK� VWXGLHV� LQ�6ORYHQLD� IURP� WKH�QLQHWLHV�RQ�KDYH
VKRZQ�WKDW�WKH�VFRSH�DQG�ZHLJKW�RI�WKH�SUREOHPV�\RXQJ
SHRSOH� DUH� IDFLQJ� LV� LQFUHDVLQJ�� DV� DUH� WKH� ULVNV� DVVRFL�
DWHG� ZLWK� DWWHPSWV� WR� VROYH� WKHVH� SUREOHPV��� ,I� \RXQJ
SHRSOH�ZKR�SDUWLFLSDWHG�LQ�WKH�VWXG\�GRQH�LQ������ZHUH
VWLOO� H[SRVLQJ� SUREOHPV� UHODWHG� WR� FLYLO� ULJKWV� DQG� OLEHU�
WLHV��VXFK�DV��PRUDO�FULVHV�DQG�ODFN�RI�LGHDOV�������RI�UH�
VSRQGHQWV�WKRXJKW�WKLV�ZDV�YHU\�LPSRUWDQW����LQVXIILFLHQW
VRFLHWDO�FRQFHUQ�IRU�\RXWK�������RI�UHVSRQGHQWV�VWURQJO\
DJUHH����ODFN�RI�IUHHGRP�RI�VSHHFK�DQG�WKRXJKW�������RI
UHVSRQGHQWV�VWURQJO\�DJUHH���\RXQJ�SHRSOH�LQ�WKH�HDUOLHVW
VWXGLHV� LQ� WKH� QLQHWLHV� VWDUWHG� WR� H[SRVH� SUHGRPLQDWHO\
VRFLDO�HFRQRPLFDO� SUREOHPV�� )RU� H[DPSOH�� IRU� ���� RI
UHVSRQGHQWV� LQ� WKH� VWXG\� RI� PLGGOH�VFKRRO� \RXWK� LQ
������ WKH� ELJJHVW� SUREOHP� WKH\� IDFH� LV� IHDU� RI� XQHP�
SOR\PHQW��8OH��0LKHOMDN��������

$� ����� VWXG\� RQ� WKH� VRFLDO�HFRQRPLF� VLWXDWLRQ� RI
VWXGHQWV� LQ� 6ORYHQLD�� DOVR� VKRZHG� VLPLODU� WUHQGV�� VLQFH
������UHVSRQGHQWV�VWDWHG� WKH\�H[SHFW� WR� IDFH�SUREOHPV
ZKHQ� HQWHULQJ� WKH� MRE�PDUNHW�� $QRWKHU� IDFW� LV� DOVR� LQ�
GLFDWLYH��JHQGHU�FRPSDULVRQ�VKRZV�WKDW�IHPDOH�VWXGHQWV
H[SHFW� VLJQLILFDQWO\�PRUH�SUREOHPV� WKDQ�PDOH� VWXGHQWV�
2QH� WKLUG� PRUH� IHPDOH� VWXGHQWV� H[SHFW� WR� H[SHULHQFH
SUREOHPV�FRQQHFWHG�ZLWK�HPSOR\PHQW�EHFDXVH�WKH\�DUH
HGXFDWHG� IRU� D�SURIHVVLRQ� IRU�ZKLFK� WKHUH� LV� QR� �RU� QRW
HQRXJK�� GHPDQG�� $OVR�� DOPRVW� WZLFH� DV� PDQ\� IHPDOH
VWXGHQWV� WKLQN�� WKDW� LW�ZLOO� EH�PRUH�GLIILFXOW� WR� ILQG�HP�
SOR\PHQW�GXH� WR� WKH�FULVLV��0RUHRYHU��KDOI�PRUH�IHPDOH
VWXGHQWV�EHOLHYH�LW�ZLOO�EH�PRUH�GLIILFXOW�WR�ILQG�HPSOR\�
PHQW� EHFDXVH� WKH\� KDYH� QR� SURSHU� DFTXDLQWDQFHV��2Q
WKH�RWKHU�KDQG��DOPRVW�WZLFH�DV�PDQ\�PDOH�VWXGHQWV�EH�
OLHYH�WKH\�ZLOO�HDVLO\�ILQG�HPSOR\PHQW�VLQFH�WKHLU�SURIHV�
VLRQ�LV�LQ�GHPDQG��DOVR��PRUH�PDOH�VWXGHQWV�EHOLHYH�WKH\
KDYH�SURSHU�FRQQHFWLRQV�DQG�DFTXDLQWDQFHV�

/LNHZLVH�� IHPDOH� VWXGHQWV� DUH� PRUH� ZRUULHG� WKDQ
PDOH�VWXGHQWV�LQ�DOO�VLWXDWLRQV�XQGHU�WKH�TXHVWLRQ���:KDW
DUH� \RXU� ZRUULHV� IRU� WKH� IXWXUH"�� $QG� DJDLQ�� WKH\� DUH
PRVW� FRQFHUQHG�ZLWK� EHLQJ� XQHPSOR\HG� �8OH�� 7LYDGDU�
5DMÊS��.XUGLMD���������$OO�WKHVH�UHVXOWV�LQGLFDWH�KRZ�WKH
HFRQRPLF� VLWXDWLRQ� RI� \RXQJ� SHRSOH� LQ� WKH� SRVW�
WUDQVLWLRQ�SHULRG�LV�ZRUVHQLQJ�DQG�KRZ�VXEWOH�SUHVVXUHV
RQ�WKHP�DUH�LQFUHDVLQJ�

*UDSK����0DLQ�SUREOHPV�RI�\RXWK��8OH��.XKDU��������
*UDI����*ODYQL�SUREOHPL�PODGLK��8OH��.XKDU��������

� 0PQ@EAO� KJ�UKQPD�D=RA�>AAJ� OUOPAI=PE?=HHU� ?=NNEA@�KQP� >U� PDA� AJPNA� BKN� 0K?E=H� -OU?DKHKCU� =P� PDA� #=?QHPU� KB� 0K?E=H� 0?EAJ?AO� OEJ?A
�����1DA�BENOP�I=FKN�AILENE?=H�NAOA=N?D�OPQ@U�KJ�UKQJC�LAKLHA�EJ�0HKRAJE=�S=O�?KJ@Q?PA@�EJ�������1DA�OQNRAU�SDE?D�EJ?HQ@A@�OA?KJ�
@=NU�O?DKKH�OPQ@AJPO� PDA�O=ILHA�EJ?HQ@A@������LQLEHO
� 2HA
�*EDAHF=G
�����
�BKHHKSA@�SEPD�PDA�JATP�AILENE?=H�NAOA=N?D�LNKCN=I�?KJ�
@Q?PA@�EJ�����
�SDE?D�EJ?HQ@A@������OPQ@AJPO�BNKI�QJERANOEPEAO�EJ�0HKRAJE=� 2HA�AP�=H�
�����
��&J������SA�?KJ@Q?PA@�=�OPQ@U�KJ�PDA
LKLQH=PEKJ�KB�BEBPAAJ�UA=N�KH@O� PDA�O=ILHA�EJ?HQ@A@������AHAIAJP=NU�O?DKKH�LQLEHO
� 2HA�AP�=H
�����
��&J������SA�OQNRAUA@�=�O=ILHA
KB������UKQJC�LAKLHA�>APSAAJ�PDA�=CAO�KB����=J@���� *EDAHF=G
�����
�

� /AOA=N?D��0K?E=HJK�AGKJKIOGE�LKHK�=F�
PQ@AJPKR�� 0K?E=H�A?KJKIE?=H�OP=PQO�KB�OPQ@AJPO
�S=O�?=NNEA@�KQP�>U� AJPNA�BKN�0K?E=H�-OU?DKH�
KCU�EJ������KJ�PDA�O=ILHA�KB������OPQ@AJPO�BNKI�=HH�BKQN�2JERANOEPEAO�EJ�0HKRAJE=�
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*UDSK����'R�\RX�HVWLPDWH�WKDW�\RX�ZLOO�KDYH�SUREOHPV�ZLWK�HPSOR\PHQW�LQ�\RXU�SURIHVVLRQ��ZLWK�UHJDUG�WR�JHQGHU�
LQ���"��8OH��7LYDGDU��5DMÉS��.XUGLMD�������
*UDI����$OL�RFHQMXMHWH��GD�ERVWH�LPHOL�WHËDYH�]�]DSRVORYDQMHP�Y�VYRMHP�SRNOLFX��JOHGH�QD�VSRO��Y���"��8OH��7LYDGDU�
5DMÉS��.XUGLMD�������

7KH�UHJLVWHU�RI�SUREOHPV�LQ�WKH�ODVW� WZHQW\�\HDUV�KDV
FRQVLGHUDEO\� FKDQJHG� �,OLÊLQ�� 5DGLQ�� ������ 7RPDQRYLß�
,JQMDWRYLß��������.RYDWFKHYD��������5REHUWV���������7KH
IXQGDPHQWDO�FRQWURYHUVLHV�WKDW�\RXQJ�SHRSOH�LQ�6ORYHQLD
KDYH� WR� UHVROYH� LV� WKH� FRQWUDVW� EHWZHHQ� DQ� LQFUHDVLQJ
UDQJH�RI�RSWLRQV� IRU� WKH� LQGLYLGXDO�PDQDJLQJ�DQG�SODQ�
QLQJ�RI�WKHLU�OLYHV�RQ�WKH�RQH�KDQG��DQG�WKH�OHVVHU�GHJUHH
RI�SUHGLFWDELOLW\�DQG�FRQWURO�RI�OLIH�FRXUVHV�RQ�WKH�RWKHU�
6RFLDO� DQG� HFRQRPLF� VWDWXV� FRQWLQXH� WR� GHWHUPLQH� OLIH
FRXUVHV��EXW�WKHLU�LQIOXHQFH�LV�OHVV�YLVLEOH�DQG�OHVV�GLUHFW
EHFDXVH�FROOHFWLYH� WUDGLWLRQV�KDYH�EHHQ�ZHDNHQLQJ�DQG
LQGLYLGXDOLVWLF� VWUDWHJLHV� DUH� EHFRPLQJ� GRPLQDQW� �0L�
KHOMDN��������8OH��������)UDQFH��������&ODUN���������2Q
WKH�RWKHU�KDQG��WKH�LQGLYLGXDO�LV�FRPSHOOHG�WR�WDNH�VWHSV
WR�DYRLG�VKRXOGHULQJ�WKH�EXUGHQ�RI�FRQVHTXHQFHV�

7KHVH�GLIILFXOWLHV�DGGLWLRQDOO\�LQFUHDVH�WKH�VRFLDO�DQG
SV\FKRORJLFDO� YXOQHUDELOLW\� RI� \RXQJ� SHRSOH�� 7KH\� DOVR
HVFDODWH� GLIILFXOWLHV� DQG� DFFXPXODWH� XQUHVROYHG� SURE�
OHPV�WKDW�WHQG�WR�IHHG�RQH�DQRWKHU��$V�D�UXOH�� WKH�VWUXF�
WXUDO�FKDUDFWHULVWLFV�RI�VRFLDO�YXOQHUDELOLW\��IRU�H[DPSOH�D
GLVDGYDQWDJHG� VWDUWLQJ� SRVLWLRQ�� EHFRPH� LQWHUWZLQHG
ZLWK�FXOWXUDO�DQG�LQWHUDFWLYH�DVSHFWV��'X�%RLV�5D\PRQG�
&KLVKROP�� ������ &KLVKROP�� ������� 'XH� WR� WKH� PRVWO\
VWUXFWXUDO� VRXUFHV� RI� SUREOHPV� DQG� GLIILFXOWLHV� HQFRXQ�
WHUHG� E\� \RXWK�� \RXQJ� SHRSOH� RIWHQ� H[SHULHQFH� WKHVH
GLIILFXOWLHV� DV� DQ� LUUHVROYDEOH� YLFLRXV� FLUFOH� DQG� VRPH�
WLPHV� WU\� WR� UHVROYH� WKHP� E\� PHDQV� RI� YDULRXV� XQ�
UHIOHFWLYH� VKRUWFXWV� �H�J�� FRQVXPHULVP�� DGGLFWLRQV� DQG
HVFDSLVP� LQWR� WKH� SRS�FXOWXUH� \RXWK� OLIHVW\OHV��� 7KHVH

VKRUWFXWV� VHHP� WR� GULYH� SUREOHPV� RXW� RI� WKHLU� PLQGV�
ZKLOH�LQ�IDFW�WKH\�DUH�RQO\�GHHSHQLQJ�WKHP�

7UDQVIRUPDWLRQV�RI�OLIH�DQG�YDOXH�RULHQWDWLRQV�RI�\RXWK

&KDQJHV� LQ� VRFLDO� VWDWXV� DQG� SRVLWLRQV� SURYRNH� GLI�
IHUHQW� UHDFWLRQV�DPRQJ�\RXQJ�SHRSOH��DPRQJ� WKHVH�DG�
DSWDWLRQV�ZH�FDQ�DOVR�FOHDUO\�REVHUYH�FKDQJHV�RI�OLIH�DQG
YDOXH� RULHQWDWLRQV�� 7KH� UHVXOWV� RI� YDULRXV� \RXWK� VWXGLHV
GRQH�LQ�6ORYHQLD�DIWHU������VKRZ�WKDW�IRU�\RXQJ�SHRSOH�
WKH�VKDSLQJ�RI�HYHU\GD\�OLIH�DQG�YDOXH�V\VWHPV�KDV�EHHQ
D�SDUW�RI�WKHLU�GDLO\�VHDUFK�IRU�D�EDODQFH�DPLG�WKHLU�SHU�
VRQDO�ZLVKHV�DQG�H[SHFWDWLRQV�RQ�WKH�RQH�KDQG��DQG�VR�
FLDO� GHPDQGV� DQG� RSWLRQV� RQ� WKH� RWKHU� �8OH�� 5HQHU�
�������+RZHYHU��WKH�EDODQFH�EHWZHHQ�H[SHFWDWLRQV�DQG
GHPDQG�DQG� LQGLYLGXDOV¤�FRPSHWHQFHV�RU�FDSDFLWLHV� IRU
DFWLRQ�LV�FRQGLWLRQDO�DQG�H[SRVHG�WR�D�JUHDW�PDQ\�ULVNV�
)RU� PDQ\�� WKH� FRQYHQWLRQDO� VLJQV� RI� VXFFHVV� �H�J�� LQ�
FRPH��FDUHHU��VWDWXV��IDOO�VKRUW�RI�WKHLU�KXQJHU�IRU�D��IXO�
ILOOLQJ� OLIH�� DQG� DQ� LQFUHDVLQJ� QHHG� WR� �ILQG� WKHLU� RZQ
ZD\��DQG�WR�IUHHO\�VKDSH�WKHLU�SHUVRQDOLW\�

2YHUYLHZ�RI� WKH�YDOXH�RULHQWDWLRQV� LV� LQGLFDWLQJ� WKDW
WKH�PRVW�LPSRUWDQW�YDOXHV�IRU�\RXQJ�SHRSOH�LQ�6ORYHQLD
DUH�H[SUHVVLYH�YDOXHV��VXFK�DV�WUXH�IULHQGVKLS��IDPLO\�OLIH�
ZRUOG� SHDFH�� IUHHGRP� WR� DFW� DQG� WKLQN�� HQYLURQPHQWDO
SURWHFWLRQ�� WKH�ZRUOG�RI� EHDXW\�DQG� DUW�� /HVV� LPSRUWDQW
DUH� PDWHULDO�FDUHHU� YDOXHV�� PDWHULDO� JRRGV�� PRQH\�
SRZHU�� DQG� LQIOXHQFH�� ,W� LV� YHU\� LQWHUHVWLQJ� WKDW� YDOXHV
ZKLFK� ZH� W\SLFDOO\� DVVLJQ� WR� \RXWK� DUH� DOVR� OHVV
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LPSRUWDQW�� IRU�H[DPSOH�DQ�H[FLWLQJ� OLIH��FUHDWLYLW\��RULJL�
QDOLW\�DQG�LPDJLQDWLRQ�

)LQGLQJV�RI�WKH�VWXGLHV�RQ�\RXWK�LQ�6ORYHQLD�KDYH�LQ�
GLFDWHG�WKH�IROORZLQJ�IRXU�SDWWHUQV�RI�YDOXH�FKDQJHV�

�� FKDQJH� RI� YDOXHV� UHODWHG� WR� ZRUN�� DFFHSWLQJ� DQG
DSSURSULDWLQJ� FDUHHU�� FRPSHWLWLYH�� LQGLYLGXDOL]HG� SDW�
WHUQV�RI�UHODWLRQ�WRZDUGV�HPSOR\PHQW�DQG�ZRUN�

�� FKDQJH� RI� IDPLO\� YDOXHV�� IRFXV�PRYLQJ� WR� SULYDF\
DQG�LQWLPDF\�RI�SULYDWH�OLIH��SURORQJLQJ�RI�WKH�WLPH�VSHQW
OLYLQJ�ZLWK�WKH�IDPLO\�RI�RULJLQ��SRVWSRQLQJ�SDUHQWKRRG�
GLIIHUHQWLDWLRQ�RI�IDPLO\�IRUPDWLRQV�

�� LQGLYLGXDOL]DWLRQ� RI� FKRLFHV� DQG� OLIH� FRXUVHV�� VHOI�
UHSUHVHQWDWLRQ�� IRUPLQJ� DQG� QXUVLQJ� RQH¤V� LPDJH�� ERG\
VKDSH�

��TXLFN�DSSURSULDWLQJ�RI� FRQVXPHU�YDOXHV��PHGLDWHG
WKURXJK�PDVV�PHGLD�� WKH� UDSLG� IRUPDWLRQ�RI�\RXWK�FRQ�
VXPHU�FXOWXUH�

6RPH� UHVHDUFKHUV� KDYH� GHQRWHG� D� FKDQJH� LQ� YDOXH
RULHQWDWLRQV�RI�(DVWHUQ�(XURSHDQ�\RXWK�DV�D�ZHVWHUQL]D�
WLRQ�RI�OLIH�DQG�YDOXH�RULHQWDWLRQV�RI�\RXWK��:DWWV�������
&KLVKROP���������7KLV� LV�VXSSRVHG�WR�EH�RQO\� WKH� LQWUR�
GXFWLRQ�WR�WKH�ZHVWHUQL]DWLRQ�RI�HYHU\GD\�OLIH�RI�DOO�DJH
JURXSV� DQG� JHQHUDWLRQV�� <RXWK� DUH� EHOLHYHG� WR� EH� WKH

TXLFNHVW� WR� DSSURSULDWH� FRQVXPHU� YDOXHV� DQG� WR�PDVWHU
LQIRUPDWLRQ�FXOWXUH��:LWK�UHJDUGV�WR�WKH�IDFW�WKDW�ZHVWHUQ
YDOXHV� ZHUH� DOUHDG\� DYDLODEOH� WR� \RXWK� IURP� 6ORYHQLD
DQG�DOVR�RWKHU�DUHDV�RI�H[�<XJRVODYLD�SULRU�WR�WKH�WUDQVL�
WLRQ�� LW�ZRXOG�EH�LQDSSURSULDWH�WR�XQGHUVWDQG�DQG� WKHVH
FKDQJHV�DV��ZHVWHUQL]DWLRQ��

<RXQJ� SHRSOH� LQFHVVDQWO\� IDFH� QHZ� FRQWUDGLFWLRQV�
GXH� WR� WKHVH�� DWWDLQLQJ� LQGHSHQGHQFH� DQG� SHUVRQDO
JURZWK�DUH�EHFRPLQJ�PRUH�GLIILFXOW� WKDQ�HYHU�� ,W� LV� WUXH
WKDW� \RXQJ� SHRSOH� DUH� OLEHUDWLQJ� WKHPVHOYHV� RI� WUDGL�
WLRQDO� WLHV� DQG� GHSHQGHQFLHV�� EXW� WKH\� DUH� EHFRPLQJ
PRUH�DQG�PRUH�GHSHQGHQW�RQ�WKH�SUHVVXUHV�RI�RWKHU�VR�
FLDO� LQVWLWXWLRQV� XSRQ�ZKLFK� WKH\� KDYH�YHU\� OLWWOH� RU� QR
LQIOXHQFH��7KHVH� LQVWLWXWLRQV�DUH�PRVWO\� WKH� ODERXU�PDU�
NHW��WKH�HGXFDWLRQ�V\VWHP��V\VWHPV�RI�VRFLDO�FDUH�LQ�SUR�
WHFWLRQ�� V\VWHPV� RI� VRFLDO� VHFXULW\� DQG� KHDOWK� �%HFN�
������)UDQFH���������2OGHU�JHQHUDWLRQV�FDQ�VWLOO�DFTXLUH
SRZHU�IRU�DGMXVWLQJ�WR�WKH�QHZ�VRFLHWDO�WUHQGV�IURP��VR�
FLDOL]DWLRQ�UHVHUYHV��RI�WKH�SDVW��DQG�FRPELQH�WUDGLWLRQDO
DQG�QHZ�SDWWHUQV�RI�LQGLYLGXDOL]DWLRQ��<RXQJ�SHRSOH�RQ
WKH� RWKHU� KDQG��ZLOO� KDYH� WR� VSHQG� WKHLU� HQWLUH� OLYHV� LQ
WKHVH�QHZ�FRQGLWLRQV�RI�PRGHUQ�VRFLHW\�
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7KLV� LV� HYLGHQW� DOVR� IURP� WKH� UHVSRQVHV� RI� \RXQJ
SHRSOH�WR�WKH�TXHVWLRQ�ZKR�DQG�WR�ZKDW�H[WHQW�GR�WKH\
WUXVW��7UXVW�LQ�LQVWLWXWLRQV�KDV�EHHQ�PHDVXUHG�LQ�DOO�VWXG�
LHV�FDUULHG�RXW�RQ�\RXWK� LQ� WKH�QLQHWLHV� LQ�6ORYHQLD��$OO
RI�WKHP�GLVFORVHG�WKH�VDPH�WKLQJ��\RXQJ�SHRSOH�GLVSOD\
ORZ� OHYHOV� RI� WUXVW� LQ� WKH� SROLWLFDO� LQVWLWXWLRQV� DQG� VXE�
MHFWV� DQG� VKRZ� D� GLVWLQFW� WHQGHQF\� WRZDUGV� WXUQLQJ� WR
SULYDF\�DQG�SULYDWH�OLIH�

7KH� DQDO\VLV� RI� WKH� IXQGDPHQWDO� GLPHQVLRQV� RI� OLIH
DQG�YDOXH�RULHQWDWLRQV� LQ� WKH�\HDUV�DIWHU������ LQGLFDWHV
VRPH�LPSRUWDQW�FKDQJHV��7KH�PRVW�FRQVSLFXRXV�RI�WKHVH
FKDQJHV� LV� WKH� VKLIWLQJ� RI� \RXQJ� SHRSOH¤V� DWWHQWLRQ� WR
HYHU\GD\�OLIH�DQG�SULYDF\��DQG�WKHLU�UHWXUQ�WR�WKH�IDPLO\�
7KLV� RFFXUUHQFH�FRXOG� EH� FDOOHG� WKH� GRPHVWLILFDWLRQ� RI
\RXWK��DQG�LW�KDV�D�WZRIROG�VLJQLILFDQFH��RQH�LV�WKH�UHWXUQ
RI� \RXQJ�SHRSOH� IURP� WKH� SXEOLF� VSKHUH� WR� WKH� SULYDWH�
DQG�WKH�RWKHU�LV�WKH�REVWUXFWLRQ�RI�WKH�FULWLFDO�DQG�DOWHU�
QDWLYH�WHQGHQFLHV�RI�\RXQJ�SHRSOH�XQGHU�WKH�DXVSLFHV�RI
WKH��KRPH��

7KH� ODWH� ����V� DQG� ����V� ZLWQHVVHG� WKH� �EUHDN�
WKURXJK��RI�QHZ��VRFLDOO\�KLJKO\�VLJQLILFDQW�YDOXH�DQG�OLIH
RULHQWDWLRQV� DQG� D� YDOXH� VKLIW� DPRQJ� \RXQJ� SHRSOH� LQ
6ORYHQLD�� 7KH� YDOXHV� RI� \RXWK� FXOWXUHV� DQG� VXEFXOWXUHV
�IRU� H[DPSOH�� VH[XDO� OLEHUDWLRQ�� LQGLYLGXDO� IUHHGRP� RI
VSHHFK�� WKRXJKW��DFWLRQ�� OLIH�VW\OH��EHFDPH�D�SDUW�RI� WKH
SXEOLF�FRQVFLRXVQHVV��(YHQ�WKRXJK�WKLV�WRRN�RQ�WKH�IRUP
RI�D�FRQIOLFW�EHWZHHQ�DGXOWV�DQG�SRVW�DGROHVFHQW�\RXWK�
ZKDW� ZDV� KDSSHQLQJ� WKHQ� KDG� PRUH� WR� GR� ZLWK� WKH
EUHDNLQJ� RI� WKH� ODVW� WDERRV� DQG� OLPLWDWLRQV� WKDW� UHSUH�
VHQWHG� REVWDFOHV� IRU� DOO� JHQHUDWLRQV� LQ� WKHLU� GHSDUWXUH
IURP� WKH� ROG� YDOXHV� RI� WUDGLWLRQDO� LQGXVWULDOLVP�� ,Q� WKH
����V� D� IXUWKHU� VKLIW� RFFXUUHG�ZLWKLQ� WKH�YDOXH� V\VWHP�
QDPHO\�D� VKLIW� IURP� WKH� JOREDO� YDOXH� V\VWHPV�SURGXFHG
E\� GLIIHUHQW� LGHRORJLHV� WR� SDUWLFXODU�� VHHPLQJO\� IUDJ�
PHQWDU\� DQG� FRQFUHWH� YDOXHV� DPRQJ� ZKLFK� WKH� KLJKHU
VHQVLELOLW\�RI� LQWHUSHUVRQDO� UHODWLRQVKLSV�DQG� WKH�TXDOLW\
RI�HYHU\GD\�OLIH�SUHYDLOHG�
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,Q� ODVW� WZR� GHFDGHV� ZH� KDYH� DOVR� REVHUYHG� DQ� LQ�
FUHDVH� LQ� WKH� VLJQLILFDQFH� RI� �VRFLDOO\� GHVLUDEOH�FRQ�
IRUPLVW�� YDOXHV� �KHDOWK�� RUGHU� DQG� VWDELOLW\�� IDPLO\� OLIH��
5HVHDUFK� UHVXOWV� WKHUHIRUH� VKRZ� WKDW� ZKHQ� ZRUNLQJ� RQ
WKHLU� OLIH�SURMHFWV��\RXQJ�SHRSOH�DUH�QRW�SDUWLFXODUO\� LQ�
QRYDWLYH��2Q�WKH�FRQWUDU\��WKH\�DUH�GHIHQVLYH�DQG��UDWKHU
WKDQ�RSWLQJ� IRU�H[SHULPHQWV�RU� LQQRYDWLRQ�� WKH\� WHQG� WR
VHWWOH� IRU� WKH� VLPXODWLRQ� RI� YDULRXV� VWHUHRW\SHV� RI� QRU�
PDOLW\��GHVSLWH�WKH�IDFW�WKDW�WKHLU�VWDUWLQJ�SRVLWLRQV�GLIIHU
�%HFN��%HFN�*HUQVKHLP���������:H�KDYH�DOVR�REVHUYHG
WKDW� \RXQJ� SHRSOH� GHVLUH� WR� SUHVHQW� WKHPVHOYHV� DV� HQ�
WLUHO\� RUGLQDU\�� DQG� QRUPDO�� 7KLV� UKHWRULF� RI� QRUPDOLW\
HQDEOHV�WKHP�WR�FRQVWLWXWH�DQ�DSSDUHQWO\�FOHDU�SRVLWLRQ�
KRZHYHU�� LW� GRHV� QRW� HQDEOH� \RXWK� WR� GLVFXUVLYHO\� DU�
WLFXODWH�WKHLU�RZQ�SRVLWLRQ��:H�DUH�WDONLQJ�PRUH�DERXW�D
NLQG�RI�VLPXODWLRQ�RI�QRUPDOLW\��7KLV�VLPXODWLRQ�LV�D�VRUW
RI� DUPRXU� IRU� \RXQJ� SHRSOH�� ,Q� FRQWHPSRUDU\� WLPHV�
ZKHQ�ZKDW�LV�FRQVLGHUHG�QRUPDO�DQG�RUGLQDU\�KDV�EHHQ
FRPSOHWHO\�WXUQHG�RQ�LWV�KHDG�DQG�WKHUH�LV�QRWKLQJ�ILUP
DQG� ELQGLQJ��ZH� VHH� DQRWKHU� TXHVWLRQ� UDLVHG�� 7KLV� LV� D
TXHVWLRQ�RI�D�QRUP�RI�QRUPDOLW\��DERXW�ZKLFK�VWUXFWXUHV
DQG� ZKLFK� GLVFRXUVHV� DUH� GLFWDWLQJ� WKLV� QRUP� �%HFN�
*LGGHQV�� /DVFK�� ������� $� ZHOO� NQRZQ� �GLDJQRVLV�� RI� D
SRVW�PRGHUQ�FRQGLWLRQ��DFFRUGLQJ�WR�ZKLFK�WKHUH�DUH�LQ�
FUHDVLQJ� OLIH� SRVVLELOLWLHV� DQG� LQGLYLGXDO� IUHHGRPV�� DQG
\RXQJ�SHRSOH�DUH�WKHLU�RZQ�DUFKLWHFWV�RU��LGHQWLW\�PDQ�
DJHUV���LV�WKHUHIRUH�YDOLG�RQO\�XQGHU�WKRVH�IUDPHV�RI�SRV�
VLELOLWLHV�WKDW�DUH�VHW�E\�VRFLDO�DQG�SROLWLFDO�VWUXFWXUHV�

3ROLWLFDO�SURILOH�RI�\RXQJ�SHRSOH

7R� WKH� QHZ� FLUFXPVWDQFHV� RI� FRQWHPSRUDU\� VRFLHW\
PRVW�\RXQJ�SHRSOH�UHVSRQG�ZLWK� LQFUHDVHG�HIIRUW�DQG�D
FRQWLQXHG� VHDUFK� IRU� RSSRUWXQLWLHV� DQG� LQYHVWLJDWLRQ� RI
ULVNV��DQG�QRW�ZLWK�SURWHVWV�RU�E\�VKRZLQJ�D�UHMHFWLRQ�RI
H[LVWLQJ�VRFLHW\��7KH�H[WHQVLYH�UHVLVWDQFH�RI�\RXQJ�SHR�
SOH�WR�WKH�LQWUXVLRQV�RI�VRFLHW\�LQWR�WKHLU�LQGLYLGXDO�OLYHV
LV� PDQLIHVWHG� LQ� WKHLU� QHJDWLYH� RU� SDVVLYH� DWWLWXGH� WR�
ZDUGV�SROLWLFV�

5HVHDUFK�RQ�\RXQJ�SHRSOH¤V� SRVLWLRQV� WRZDUGV� SROL�
WLFV� KDV� QRW� VKRZQ� DQ\� VLJQLILFDQW� GLIIHUHQFHV� EHWZHHQ
WKH�VH[HV��ZKLOH�RQ�WKH�RWKHU�KDQG��VWXGLHV�WKDW�KDYH�LQ�
FOXGHG� WKH� ZKROH� SRSXODWLRQ� FRQVWDQWO\� LQGLFDWH� D
KLJKHU� LQWHUHVW� IRU� SROLWLFV� LQ� PDOHV�� ,Q� WKH� VWXG\� �6-0
������LQ�6ORYHQLD��ZKLFK�FRLQFLGHG�ZLWK�WKH�VWXG\�GRQH
E\� 0ODGLQD� ������ ������ RI� IHPDOHV� UHVSRQGHG� WKH\
KDYH� OLWWOH�RU�QR� LQWHUHVW� LQ�SROLWLFV��ZKLOH� RQO\� ����RI
PDOHV�UHVSRQGHG�DFFRUGLQJO\������RI�WKH�PDOH�SRSXOD�
WLRQ�KDV�D�YHU\�KLJK�LQWHUHVW�LQ�SROLWLFV��ZKLOH�RQO\����RI
IHPDOH�SRSXODWLRQ� LQ� WKH� VWXG\� GRQH�E\�6-0������ DQG
RQO\������RI�\RXWK�LQ�WKH�VWXG\�GRQH�E\�0ODGLQD�����
�0LKHOMDN��������LQGLFDWH�D�YHU\�KLJK�LQWHUHVW�LQ�SROLWLFV�
:H�FRXOG�VD\�WKDW�\RXQJ�SHRSOH�KDYH�D�VLPLODU�DWWLWXGH
WRZDUGV� SROLWLFV� DV� ZRPHQ� LQ� WKH� JHQHUDO� SRSXODWLRQ�
7KHUHIRUH� ERWK�� \RXWK� DQG� ZRPHQ�� DUH� VLJQLILFDQWO\
PRUH�H[FOXGHG�IURP�GHILQLWLRQV�RI�SROLWLFDO�UROHV�DQG�SR�
VLWLRQV�� ,Q� DGGLWLRQ�� WKH� SXEOLF� RI� 6ORYHQH� SROLWLFDO
VSKHUH�LV�GXULQJ�WKLV�WLPH�RI�WUDQVLWLRQ�HYHQ�PRUH�LQ�WKH
KDQGV� RI� WKH� DGXOW�PDOH� SRSXODWLRQ� WKDQ�ZDV� WKH� FDVH
GXULQJ�VRFLDOLVW�WLPHV��:H�ZLWQHVV�VLPLODU�SKHQRPHQD�LQ
RWKHU� FRPSDUDEOH� (DVWHUQ� (XURSHDQ� FRXQWULHV� �*LOOH�
.U�JHU��������6DXHU���������:LWK�WKLV�LQ�PLQG�ZH�FDQQRW
LQWHUSUHW�WKH�ORZHU�SROLWLFDO�LQWHUHVW�RI�\RXWK�DQG�ZRPHQ
DV�D�SDUWLFXODU�GHILFLW�RI�\RXQJ�SHRSOH�RU�ZRPHQ��EXW�ZH
KDYH�WR�SHUFHLYH�LW�DV�D�GHILFLW�RI�D�JHQHUDO�SROLWLFDO�FXO�
WXUH�DQG�SROLWLFV�LQ�WKH�SRVW�WUDQVLWLRQDO�SHULRG�

$OUHDG\�E\�WKH�HLJKWLHV��VWXGLHV�RQ�<XJRVODY�\RXWK�LQ�
GLFDWHG� D� VFHSWLFDO� DWWLWXGH� WRZDUGV� WKH� JHQHUDO� SXEOLF
DQG� WKLV�ZDV�HVSHFLDOO\� WUXH� IRU�6ORYHQLD��$W� WKDW� WLPH��D
VFHSWLFDO�DWWLWXGH�ZDV�DFFRPSDQLHG�E\�D�UHDGLQHVV�WR�HQ�
JDJH� LQ� LQIRUPDO�� DOWHUQDWLYH� IRUPV� RI� SROLWLFDO� DFWLRQ�
FLYLO� LQLWLDWLYHV��HWF��&RQWUDU\� WR� WKLV�DWWLWXGH�� LQ� WKH� WUDQ�
VLWLRQ�SHULRG��\RXQJ�SHRSOH�KDYH� WXUQHG�DZD\� IURP�DQ\
NLQG�RI�SROLWLFV�DV�D�FROOHFWLYH�DFWLYLW\��7KH\�KDYH�VLPSO\
EHHQ�WU\LQJ�WR�VWD\��RXW�RI�LW���,W�LV�LQWHUHVWLQJ�WKDW�D�SDSHU
ZULWWHQ� RQ� *HUPDQ� \RXWK�� HQWLWOHG� �-XJHQG� ������ DOVR
ILQGV�WKDW�\RXWK�PLQRULWLHV�RI�WKH�UDGLFDO�OHIW�DQG�ULJKW�VWLOO
H[LVW��EXW�DUH�PDUNHG�PRUH� WKDQ�ZLWK� LGHRORJ\��ZLWK�H[�

*UDSK����+RZ�ZRXOG�\RX�HYDOXDWH�\RXU�LQWHUHVW�LQ�SROLWLFV"��0LKHOMDN�������
*UDI����.DNR�EL�RYUHGQRWLOL�VYRMH�]DQLPDQMH�]D�SROLWLNR"��0LKHOMDN�������
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SUHVVLRQ�RI�SRVLWLYH�RU�QHJDWLYH�HPRWLRQV��SUHMXGLFHV�DQG
ZLWK�WKH�WHQGHQF\�RI�\RXQJ�SHRSOH� WR�EHORQJ� WR��SRZHU�
IXO��JURXSV�ZKLFK�NQRZ�KRZ� WR�ZLWKVWDQG� LQVWLWXWLRQV�RI
VWDWH� �+XUUHOPDQ��0DWWKLDV���������7KRPDV�*HQVLFNH� UH�
PDUNV�� �2WKHUZLVH� \RXWK� LV� LQWHUHVWHG� LQ� SROLWLFV�PRVWO\
RQO\�DV�PXFK�DV�FDQ�EH�UHDFKHG�E\�D�FOLFN�RQ�FRPSXWHU�
������������� ,W� LV� LQ� WKLV�PDQQHU��*HQVLFNH�EHOLHYHV��ZH
KDYH� WR�XQGHUVWDQG� WKH� V\PSDWKLHV�H[SUHVVHG�E\�D�FRQ�
VLGHUDEOH� SRUWLRQ� RI� \RXWKV� ZLWK� WKH� DQWLJOREDOL]DWLRQ
PRYHPHQWV��1DPHO\�� WDNLQJ�SDUW� LQ� WKHVH�PRYHPHQWV� LV
DQ� H[FHSWLRQDO� RSSRUWXQLW\� IRU� FRQQHFWLQJ� ZLWK� \RXQJ
SHRSOH�DURXQG�WKH�ZRUOG�ZLWK�WKH�KHOS�RI�WKH�LQWHUQHW�

<RXQJ� SHRSOH� DUH� GLYHUWLQJ� WKHPVHOYHV� IURP� WUDGL�
WLRQDO� SROLWLFDO� DFWLYLW\�� 3ROLWLFDO� SDUWLHV� RQO\� UDUHO\� DW�
WUDFW� QHZ� PHPEHUV�� &RQWHPSRUDU\� FLYLO�VRFLHWDO� LQLWLD�
WLYHV�DQG�PRYHPHQWV�DUH�IDFLQJ�VLPLODU�SUREOHPV��6RPH
UHVHDUFKHUV�H[SODLQ�WKLV�WUHQG�E\�SRLQWLQJ�RXW�WKH�HIIHFWV
RI� WKH� SDUWLFXODU� PHGLD� DQG� LQWHUQHW� FXOWXUH� LQ� ZKLFK
\RXQJ� SHRSOH� DUH� JURZLQJ� XS� �)UDQFH�� ������ 0L]HQ�
�������7KLV��KRZHYHU�� LV�KDUGO\�D� VXIILFLHQW� H[SODQDWLRQ
IRU� VXFK�D�FKDQJH��$QG�\HW��\RXQJ�SHRSOH� VKRZ�DQ� LQ�
WHUHVW�LQ�DW�OHDVW�VRPH�WRSLFV��VXFK�DV�VRFLDO�MXVWLFH��HQYL�
URQPHQWDO� FDUH�� DQG� WKH� SUREOHPV� RI� PDUJLQDOL]HG
JURXSV��$W�WKH�VDPH�WLPH��SROLWLFLDQV�DUH�GHSHQGHQW�DQG

FRXQW�RQ�WKH�YRWHV�RI�ROGHU�JHQHUDWLRQV��DQG�WKLV�OHDGV�WR
DQ�HYHQ�GHHSHU�UXSWXUH�EHWZHHQ�\RXQJ�SHRSOH�DQG�IRU�
PDO�SROLWLFV��1RQHWKHOHVV�� WKLV�NLQG�RI�DWWLWXGH� LQ�\RXQJ
SHRSOH�LV�LQ�LWVHOI�YHU\�SROLWLFDOO\�VLJQLILFDQW��\RXQJ�SHR�
SOH� DUH� UHVLVWLQJ� WKH� QRQVHQVH� DQG� REOLJDWLRQV� ZKLFK
DGXOWV�RIWHQ�H[KDXVW�WKHPVHOYHV�ZLWK�ZLWKRXW�DQ\�FULWLFDO
HYDOXDWLRQ�RI�WKHLU�FRPPLWPHQWV�

'(&216758&7,21�2)�<287+
,1�7+(�3267�75$16,7,21�3(5,2'

3URFHVVHV�LQ�WKH�ODVW�WZR�GHFDGHV�KDYH�VHHPLQJO\�XO�
WLPDWHO\�GLYHUWHG�\RXQJ�SHRSOH�IURP�WKH��JUDQG�WKHPHV�
WKDW� IRUPHG�WKH�IRXQGDWLRQV�RI� WKH�VRFLDO�PRYHPHQWV� LQ
WKH�HLJKWLHV��VXFK�DV�KXPDQ�ULJKWV��VRFLDO�MXVWLFH��JHQGHU
HTXDOLW\��WKH�DXWRQRP\�RI�FLYLO�VRFLHW\�DV�RSSRVHG�WR�WKH
VWDWH��DOWKRXJK� LW� LV�DOVR� WUXH� WKDW� WKHVH� WRSLFV�JHQHUDOO\
GLVDSSHDUHG�IURP�WKH�SXEOLF�GLVFRXUVH��1HRFRQVHUYDWLVP
DQG� QHROLEHUDOLVP� DUH� GHVWUR\LQJ� LQVWLWXWLRQV� WKDW� DUH
EDVHG�RQ�VROLGDULW\�DQG�QRW�RQ�D�FOHDU�DQG�VWULFW�ORJLF�RI
SURILW�� DQG� KHQFH� WKH\� DUH� GHVWUR\LQJ� WKH� �VXSSRUW� QHW�
ZRUN��RI�\RXWK�FXOWXUHV�DQG�VRFLDO�PRYHPHQWV�DV�ZHOO��,W
VHHPV�WKDW�WKH�\RXQJ�JHQHUDWLRQV�LQ�6ORYHQLD�LQ�WKH�ODVW
WZR�GHFDGHV�KDYH� IRUIHLWHG�XWRSLDQ� LGHDOV� ��RU�SHUKDSV
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ZH�VKRXOG�VD\�WKDW�WKH\�DUH�QRW�ZLOOLQJ�WR�ORRN�IRU�WKHP
DQ\PRUH��7KLV�DOVR�PHDQV�WKDW�VRFLDO�FULWLFLVP�DQG�SUR�
WHVWV� QR� ORQJHU� WDNH� WKH� IRUP� RI� JHQHUDWLRQDO� RU� DJH�
GHWHUPLQHG� VRFLDO�PRYHPHQWV��EXW�RI� D� GLVSHUVHG�� IUDJ�
PHQWHG� VRFLR�SROLWLFDO� VFHQH� LQ� ZKLFK� \RXQJ� SHRSOH
SOD\�WKH�UROHV�RI�H[WUDV�UDWKHU�WKDQ�EHLQJ�DFWLYH�VXEMHFWV
ZKR�NQRZ�KRZ�WR�FOHDUO\� IRUPXODWH� WKHLU�GHPDQGV�DQG
ZLVKHV�� <RXQJ� SHRSOH� DV� D� VRFLDO� JURXS� GLG� QRW� PHOW
DZD\� LQ�D� WUDQV�JHQHUDWLRQDO�� WUDQV�LGHRORJLFDO�DQG�SOX�
UDO� VRFLHW\� RI�PDQ\� GLIIHUHQFHV� DV� LQLWLDOO\� DSSHDUHG� WR
EH� WKH� FDVH�� ,QVWHDG�� WKH\� WUDQVIRUPHG� WKHPVHOYHV� LQWR
DQ�DJH�JURXS�ZLWKRXW� LWV�RZQ�GLVWLQFWLYH� IHDWXUHV��&RQ�
VHTXHQWO\��WKH�PDMRULW\�RI�VRFLHW\� WDNHV�QRWLFH�RI�\RXQJ
SHRSOH�RQO\�ZKHQ�LW�IHHOV�WKUHDWHQHG�E\�WKHP�RU�ZKHQ�LW
UHFRJQL]HV�WKHP�DV�SRWHQWLDO�FRQVXPHUV�

7KH� WKHRU\� FRQFHUQLQJ� WKH� GHFRQVWUXFWLRQ�GLVDS�
SHDUDQFH�RI�\RXWK�DV�DQ�LQWHUPHGLDWH�RU�WUDQVLWLRQDO�VWDJH
ZDV� ILUVW� LQWURGXFHG� WRZDUGV� WKH�HLJKWLHV��7KH�FKDQJH�RI
\RXWK�ZDV�EURXJKW�DERXW�E\�WKH�VWUXFWXUDO�UHRUJDQL]DWLRQ
RI�VRFLDOL]DWLRQ��ZKLFK�HOLPLQDWHG� WKH�QHHG� IRU�D�XQLTXH
LQWHUPHGLDWH� VWDJH� EHWZHHQ� FKLOGKRRG� DQG� DGXOWKRRG
�:DOWKHU�� ������� 9LHZHG� IURP� WKH� SHUVSHFWLYH� RI� WKH
HLJKWLHV��WKH�GHFRQVWUXFWLRQ�RI�\RXWK�DSSHDUHG�DV�D�SURF�
HVV� RI� \RXQJ� SHRSOH¤V� OLEHUDWLRQ� IURP� VRFLDO� LQIDQWLOL]D�
WLRQ�� DQG� DV� DQ� HPDQFLSDWLRQ� SURFHVV� RI� \RXWK� DV� RS�
SRVHG� WR� WKH�DGXOW�ZRUOG��$QG� IRU� WKLV� UHDVRQ� WKH� WKHRU\
DERXW�WKH�GHFRQVWUXFWLRQ�RI�\RXWK�VRXQGHG�YHU\�RSWLPLV�
WLF��ZKLFK�LV�ZK\�PDQ\�WKHRUHWLFLDQV�DQG�UHVHDUFKHUV�RQ
\RXWK�GHYHORSHG�LW��7URWKD��������=LQQHFNHU���������7KH
VDPH�ZDV�WUXH�IRU�6ORYHQLD��ZKHUH�ZH�GLVFRYHUHG�WKDW�WKH
LQIHULRU�VWDWXV�RI�\RXWK�DV�D�JHQHUDWLRQDO�JURXS�ZDV�EHLQJ
DERUWHG�DQG�WKDW�\RXQJ�SHRSOH�ZHUH�EHFRPLQJ� LQLWLDWRUV
DQG� VXEMHFWV� RI� QHZ� VRFLDO� PRYHPHQWV� WKDW� ZHUH� QR
ORQJHU�VHJPHQWHG�E\�DJH��8OH�������������

7RGD\�� WKH� VDPH� WKHRU\�DERXW� WKH�GHFRQVWUXFWLRQ�RI
\RXWK�QR�ORQJHU�VRXQGV�VR�RSWLPLVWLF��,W�GLVSOD\V�LWVHOI�DV
DFFHSWDQFH�RI�WKH�SURORQJLQJ�RI�WKH�VRFLDO�FKLOGKRRG�RI
\RXWK��DV�SODFLQJ�\RXQJ�SHRSOH�LQWR�SDUWLFXODU��JKHWWRV��
ZKHUH� WKH\� DUH� SXVKHG� LQWR� SURORQJHG� HGXFDWLRQ� ZLWK
QR�FOHDU�DQG�GHILQLWH�VWUDWHJLHV�DQG�SHUVSHFWLYHV� IRU� WKH
IXWXUH��&RWp��������� ,Q�6ORYHQLD�ZH�DUH�GHDOLQJ�ZLWK�DQ
HYHU��WKLQQHU��VHJPHQW�RI�\RXQJ�SHRSOH�ZKR�DUH�OLWHUDOO\
IURP�ELUWK�DFFRPSDQLHG�E\�D�PL[�RI�ZRUULHV� IRU� WKH� IX�
WXUH� DQG� HYHU\� NLQG� RI� LQYHVWPHQW� IURP� WKHLU� SDUHQWV�
'LIIHUHQFHV� DPRQJ� \RXQJ� SHRSOH� DUH� LQFUHDVLQJ�� FODVV�
JHQGHU��HWKLFDO�GLIIHUHQFHV��3DUWLFXODU�ZD\V�LQ�ZKLFK�WKH
UHGLVWULEXWLRQ� RI� SURSHUW\� KDV� RFFXUUHG� LQ� WKH� SDVW� WZR
GHFDGHV� KDV� DOVR� FRQVLGHUDEO\� LQFUHDVHG� GLIIHUHQFHV� LQ
WKH�VWDUWLQJ�SRVLWLRQV�RI�\RXQJ�SHRSOH�ZKR�DUH�EHFRPLQJ
HYHU�PRUH�GHSHQGHQW�RQ�IDPLO\�FDSLWDO�� VXSSRUW�DQG� ID�
PLOLDO�VRFLDO�QHWZRUNV�

+RZHYHU��QRW�VROHO\�GHPRJUDSKLF�WUHQGV�WKDW�DUH�UH�
VSRQVLEOH�IRU�WKH�UHGXFHG�VKDUH�DQG�YDOXH�RI�\RXQJ�SHR�
SOH�LQ�FRPSDULVRQ�WR�RWKHU�SRSXODWLRQ�JURXSV��%ORVVIHOG
HW�DO����������$QRWKHU� LPSRUWDQW� IDFWRU� LQ� WKH� VRFLDO�H[�
FOXVLRQ� RI� \RXWK� LV� WKH� QDUURZLQJ� RI� WKH� �VSDFH� IRU

\RXWK���ZKLFK�KDV�EHFRPH�OLPLWHG�WR�WKH�VSKHUHV�RI�SUL�
YDF\�DQG�OHLVXUH�WLPH��7KH�SULYDWH�ZRUOG�RI�\RXQJ�SHR�
SOH�DORQJ�ZLWK�WKH�KHOS�DQG�VXSSRUW�RI� WKHLU�SDUHQWV�RI�
IHUV� WKHP� VKHOWHU� DQG� D� SODFH� RI� ZLWKGUDZDO� IURP� WKH
SUHVVXUHV� RI� WKH� LQFUHDVLQJO\� FRPSOLFDWHG� DQG� XQFOHDU
HYHU\GD\� ZRUOG� RI� DGXOWV�� +RZHYHU�� LW� ZDV� SUHFLVHO\
\RXQJ�SHRSOH��ZKR�KDYH�PRVW�REYLRXVO\�DQG�IDVWHU�WKDQ
DQ\�RWKHU�VRFLHWDO�JURXS�UHSODFHG�WKHLU�LQWHUHVW�LQ�VRFLDO
MXVWLFH�� JHQGHU� HTXDOLW\�� DXWRQRP\� RI� FLYLO� VRFLHW\�� KX�
PDQ�ULJKWV��GHPRFUDWLF�SXEOLF�RSLQLRQ�WR�FRQVSLFXRXVO\
SULYDWH� FRQFHSWLRQV� RI� WKH� VRFLDO� ZRUOG� WKDW� LV� FKDUDF�
WHUL]HG�E\� VRFLDO� DQRP\�DQG� WKH� ORVV�RI� FROOHFWLYH��KLV�
WRULFDO� PHPRU\�� 7KLV� WHQGHQF\� LV� LQ� DFFRUGDQFH� ZLWK
VLPLODU�FKDQJHV�LQ�\RXWKV�LQ�ODWH�PRGHUQ�VRFLHWLHV��ZLWK
LQGLYLGXDOL]DWLRQ�RI�\RXWK��LQFUHDVHG�HPSKDVLV�RI�HYHU\�
GD\�SUDJPDWLFLVP�DQG�GLVLQWHUHVW�LQ�DQ\�RI�WKH�LGHRORJL�
FDO��ELJ�VWRULHV��

&21&/86,21

7KH� SRVLWLRQ� RI� \RXQJ� SHRSOH� LQ� 6ORYHQLD� KDV� FRP�
SOHWHO\�FKDQJHG�LQ�WKH�SDVW�WZR�GHFDGHV��7KH�SRVWVRFLDO�
LVW� WUDQVLWLRQ�KDV� UHQGHUHG�HPSW\� WKH� IXQGDPHQWDO� LGHR�
ORJLFDO�FRQFHSW�WKURXJK�ZKLFK�\RXWK�ZDV�OLQNHG�ZLWK�WKH
LGHD�RI�PRGHUQL]DWLRQ�� L�H�� WKH�FRQFHSW�RI�SURJUHVV��7KH
K\SRWKHWLFDO� LQKHUHQW� OLQN� EHWZHHQ� \RXWK� DQG� SURJUHVV
KDV�EHHQ�UHSODFHG�ZLWK�DQRWKHU��HTXDOO\�K\SRWKHWLFDO�LQ�
KHUHQW� OLQN��EHWZHHQ�\RXWK� DQG� WKH� LQGLYLGXDOL]DWLRQ�RI
OLIH��ZKLFK�LQLWLDWHV�\RXQJ�SHRSOH�LQWR�WKH�QHZ�SULYDF\�RI
WKH� JOREDOL]HG� FRQVXPHU� VRFLHW\�� 7RGD\�� GXH� WR� WKLV
FKDQJH�LQ�LQKHUHQW�OLQNV��WKH�GHFRQVWUXFWLRQ�RI�\RXWK�GLV�
SOD\V� LWVHOI�DV�D�SDUWLFXODU�KLVWRULF� WUDS��ZKLFK�XOWLPDWHO\
UHWXUQV�\RXQJ�SHRSOH�EDFN�WR�WKH�SODFH�ZKHUH�WKHLU�VRFLDO
KLVWRULFDO�HPDQFLSDWLRQ�RULJLQDWHG��QDPHO\�� WR� WKH�ZRUOG
RI� SULYDF\�� IDPLO\�� SDUHQWV�� 7KH� EUHDNGRZQ� RI� WKH� OLQN
EHWZHHQ�PRGHUQL]DWLRQ�� HPDQFLSDWLRQ� DQG� VRFLDO� SURJ�
UHVV�DW�WKLV�VWDJH�RI�SRVW�WUDQVLWLRQDO�GHYHORSPHQW��SRLQWV
WR�WKH�LQWULQVLF�OLPLWDWLRQV�RI�D�PRGHUQL]DWLRQ�SURFHVV�WKDW
LV�SURSHOOHG�E\�QHROLEHUDOLVP�

7KH�SDVVDJH� IURP� VRFLDOLVP� WR� QHROLEHUDOLVP� KDV� UH�
YLYHG�VRFLDO�GLIIHUHQFHV��VXFK�DV�FODVV��JHQGHU��DQG�HWKQLF
GLIIHUHQFHV�� )RU� D� PLQRULW\� RI� \RXQJ� SHRSOH� WKHVH
FKDQJHV�KDYH�RSHQHG�VXFK�SRVVLELOLWLHV�IRU�D�VXFFHVV��FD�
UHHU��DQG�PDWHULDO�VWDQGDUGV� WKDW�ZHUH� VLPSO\�XQLPDJLQ�
DEOH�EHIRUH�� ,Q� WKLV�ZD\�D�OLPLWHG�QXPEHU�RI�\RXQJ�SHR�
SOH� IURP�SULYLOHJHG�FODVV�KDYH�DFFHVV� WR�SURPLVLQJ�HGX�
FDWLRQDO� GHJUHHV�� VXFFHVVIXO� FDUHHUV�� DQG� JRRG� HPSOR\�
PHQW��%XW�RQ�WKH�RWKHU�KDQG��PRUH�DQG�PRUH�\RXQJ�SHR�
SOH� DUH� IDFLQJ� LQFUHDVLQJO\� XQFHUWDLQ� DQG� XQSUHGLFWDEOH
ZRUNLQJ�FRQGLWLRQV�ZLWK� VKRUW�WHUP�HPSOR\PHQW��D�SUR�
ORQJHG�HFRQRPLF�GHSHQGHQF\�RQ�WKHLU�IDPLOLHV�RI�RULJLQ�
SUDFWLFDO� LQVWLWXWLRQDOL]LQJ� RI� ORZHU� LQFRPHV� 3URORQJHG
HFRQRPLF� GHSHQGHQFH� KDV� DOVR� DQRWKHU� SULFH�� \RXQJ
SHRSOH�KDYH� WR� IDFH�YDULRXV�FRQIOLFWV�ZLWK� WKHLU�SDUHQWV�
ZKLFK�DUH�RULJLQDWLQJ�SUHFLVHO\�DQG�RQO\�EHFDXVH�RI�WKHVH
SURORQJHG� FRKDELWDWLRQV�� $QG� LQ� WKHVH� FRKDELWDWLRQV�
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)LJ�����6WXGHQW�SURWHVWV�DJDLQVW�WXLWLRQ�IHHV��SKRWR��%RJRPLU�0LKHYF��
6O�����ÈWXGHQWVNL�SURWHVWL�SURWL�ÉROQLQDP��IRWR��%RJRPLU�0LKHYF��

SDUHQWV� DUH� SUHYDLOLQJ� VLQFH� WKH\� KDYH�PRUH� HFRQRPLF
DQG� SROLWLFDO� SRZHU�� ,I�ZH� DOVR� WDNH� LQWR� FRQVLGHUDWLRQ
WKDW�DIWHU�WKH\�ILQLVK�WKHLU�HGXFDWLRQ��\RXQJ�SHRSOH�UDUHO\
ILQG�HPSOR\PHQW�VXLWDEOH� WR�WKHLU�TXDOLILFDWLRQV�DQG� WKDW
WKH\�DUH�XVXDOO\�VHQWHQFHG�WR�HDUQLQJ�WKH�ORZHVW�ZDJHV�LQ
WKH� EHJLQQLQJ�� WKHQ� ZH� FDQ� DOVR� VHH� WKDW� WKH� SULFH� RI
\RXWK�LQ�6ORYHQLD�KDV�EHFRPH�H[FHHGLQJO\�KLJK��7KH�ORZ
SULFH� RI�ZRUN� GRQH� E\� \RXQJ� SHRSOH� LV� UHZDUGLQJ� HP�
SOR\HUV��QRW�WKH�\RXQJ��(PSOR\HUV�GHILQLWLYHO\�SURILW�VLQFH
WKH\�KDYH�DFFHVV� WR�D� ORZ�SDLG�ZRUNIRUFH�ZLWK� WKH�PRVW
XS�WR�GDWH�HGXFDWLRQ��,Q�WKLV�ZD\��\RXQJ�SHRSOH�DUH�PDU�
JLQDOL]HG�LQ�WKH�ODERXU�PDUNHW��H[FOXGHG�IURP�WKH�HVVHQ�
WLDO� IORZ� RI� DGXOW� VRFLHW\� DQG� FRQVHTXHQWO\� GHSULYHG� RI
WKH�RULJLQV�RI�SRZHU�

7KLV�LV�WKH�IUDPHZRUN�LQ�ZKLFK�WKH�VRFLDO�DQG�SROLWLFDO
UHFRQVWUXFWLRQ�RI�\RXWK�KDV� WDNHQ�SODFH��7KH� DXWRQRP\
RI�\RXQJ�SHRSOH�KDV�EHHQ�FRQVLGHUDEO\�UHGXFHG�DIWHU�WKH
SURFHVV�RI�QDUURZLQJ�RI� WKH�ZHOIDUH� VWDWH�KDV� WUDQVIHUUHG
WKH�PDMRULW\�RI�FRVWV�IRU�VRFLDO�UHSURGXFWLRQ�RI�\RXWK�IURP
WKH�VWDWH�EDFN�WR�WKH�IDPLO\��:LWKRXW�HFRQRPLF�RU�SROLWL�
FDO� UHSUHVHQWDWLYHV��\RXQJ�SHRSOH�KDYH� IHZ� ULJKWV��SULYL�
OHJHV� DQG� DFFRUGLQJO\�� D� ORZHU� VRFLDO� VWDWXV�� 7KH\� SHU�
FHLYH� WKH� VRFLDO�ZRUOG� DV� EHLQJ� XQFOHDU� DQG� XQSUHGLFW�
DEOH��1HZ� LQIRUPDWLRQ� WHFKQRORJ\� DQG�PHGLD�RIIHU� HOH�

PHQWV� RI� PXOWLFXOWXUDOLVP� DQG� JOREDO� LQWHUQDWLRQDOLVP�
WKH\� LQFHVVDQWO\� LQIRUP� \RXQJ� SHRSOH� RI� QHZ� FXOWXUHV
DQG�OLIHVW\OHV��$OO�WKLV�UHVXOWV�LQ�D�ZLGHQLQJ�RI�\RXQJ�SHR�
SOH¤V�ZRUOG�DQG�OLEHUDWHV�WKHP�RI�WUDGLWLRQDO�FRQVHUYDWLYH
FXOWXUDO�WLHV�DQG�SDWWHUQV��EXW�RQ�WKH�RWKHU�KDQG�WKLV�VDPH
ZRUOG� LV� SDUWLFXODUL]LQJ� DQG� LQGLYLGXDOL]LQJ� WKHLU� FRP�
PRQ�SUREOHPV�DQG�RIIHUV�RQO\� VXEVWLWXWHV� DQG� QRW� VROX�
WLRQV� WR� UHDO� OLIH�GLOHPPDV�DQG�SUREOHPV��<RXWK� LWVHOI� LV
GHILQHG� H[DFWO\� E\� WKH� DELOLW\� WR� ULVH� DERYH� SV\FKR�
SK\VLFDO�SURFHVV�RI�JURZLQJ�XS�DQG�LQ�WKDW�ZD\�EHFRPHV
VRFLDOO\�� FXOWXUDOO\�� DQG� SROLWLFDOO\� VLJQLILFDQW� VRFLDO
JURXS�� ,I� WKHUH� LV�QR� IXWXUH� IRU� WKRVH�PHPEHUV�RI� VRFLHW\
ZKR�DUH�VWLOO�JURZLQJ�XS��RU� LI� URDGV� WR� WKRVH� IXWXUHV�DUH
FORVHG� RU� LQDFFHVVLEOH�� WKHQ� ZH� FDQ� QR� ORQJHU� VSHDN
DERXW��\RXWK��LQ�WKH�WUXH�VHQVH�RI�WKH�ZRUG��,W�LV� LQWHUHVW�
LQJ� WKDW� SROLF\�PDNHUV� DUH� QRW� GLVWXUEHG� E\� WKH� ODFN� RI
\RXQJ�SHRSOH� LQ�SXEOLF� OLIH��:KDW� LV�PRUH�� WRGD\¤V�DGXOW
VRFLHW\�LV��GXH�WR�LWV�GHYHORSPHQWDO�LUUHVSRQVLELOLW\��OLWHU�
DOO\�DQG�ZLWK�QR�KHVLWDWLRQV��SDUDVLWLQJ�RQ�WKH�IXWXUH��7KH
LUUHVSRQVLELOLW\� RI� FRQWHPSRUDU\� VRFLHW\� IRU� WKH� IXWXUH
JRHV� GLUHFWO\� KDQG� LQ� KDQG� ZLWK� VRFLHW\¤V� LQGLIIHUHQFH
WRZDUGV�\RXQJ�SHRSOH�DQG�UHJDUGOHVV�RI�WKH�FXOW�RI�\RXWK
WKDW� LV�RWKHUZLVH�UHLJQLQJ� LQ�WKH�FRQWHPSRUDU\�PDVV�FXO�
WXUH� � �
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0LUMDQD�8/(
8QLYHU]D�Y�/MXEOMDQL��)DNXOWHWD�]D�GUXÌEHQH�YHGH��6,������/MXEOMDQD��.DUGHOMHYD�SORÊáDG��

H�PDLO��PLUMDQD�XOH#IGY�XQL�OM�VL

329=(7(.

0HGWHP�NR�]QDQRVW�SRQXMD�WHRUHWLßQH�GRND]H��VR�PODGL�SULVNUEHOL�HPSLULßHQ�GRND]�GUXÊEHQLK�VSUHPHPE��NL�VR
SRWHNDOH� Y� ]DGQMLK� GHVHWOHWMLK�� 1D� WHP� PHVWX� XSRUDEOMDPR� NRQFHSW� PODGLK�� ]DVQRYDQ� NRW� VNRQVWUXLUDQ� SRMDY� Y
GUXÊEL��WRUHM�NRW�GUXÊEHQR�]JRGRYLQVND�VNXSLQD�V�VNXSQR�]JRGRYLQVNR�L]NXÈQMR�LQ�QH�NRW�VWDURVWQD�VNXSLQD�

9� ßDVX� VRFLDOL]PD� MH� ELO� LGHDO� UDVWL� LQ� QDSUHGND� HQD� RG� WHPHOMQLK� NRQFHSWXDOQLK� SRYH]DY�� SRVHEHM� ]QRWUDM
LGHRORÈNLK� VWUXNWXU� PHG� PODGLPL�� 1D� WDN� QDßLQ� VR� LGHRORJLMH� QDSUHGND� LQ� UDGLNDOQLK� GUXÊEHQLK� VSUHPHPE� SUHG�
VWDYOMDOH� NOMXßQL� GHMDYQLN� GUXÊEHQH�NRQVWUXNFLMH�PODGLK� Y� VRFLDOL]PX�� KRPRJHQL]LUDOH� VR�PODGH� Y� YLUWXDOQHP� XWH�
OHÈHQMX� GUXÊEHQH� SULKRGQRVWL�� 7RYUVWQR� XPHÈßDQMH� PODGLK� MH� ELOR� ÈH� SRVHEHM� ]QDßLOQR� ]D� VRFLDOLVWLßQH� VLVWHPH
9]KRGQH�(YURSH�SR�GUXJL�VYHWRYQL�YRMQL�

9�SULVSHYNX�DQDOL]LUDPR��NDNR�VH�MH�SRORÊDM�PODGLK�Y�6ORYHQLML�VSUHPHQLO�Y�]DGQMLK�GYHK�GHVHWOHWMLK��1DÈD�WH]D�MH�
GD�MH�SRVW�VRFLDOLVWLßQD�WUDQ]LFLMD�L]SUD]QLOD�WHPHOMQL�LGHRORÈNL�NRQFHSW��SUHNR�NDWHUHJD�VR�ELOL�PODGL�SRYH]DQL�]�LGHMR
PRGHUQL]DFLMH�� WM�� V� NRQFHSWRP� QDSUHGND�� 1RYL� VLVWHP� ]D� ODVWQR� OHJLWLPDFLMR� QH� SRWUHEXMH� SRVHEQH� VLPEROQH
UHSUH]HQWDFLMH�DOL�GUXÊEHQLK�JLEDQM��NL�EL�SUHGVWDYOMDOD�SROLWLßQR�YROMR� OMXGL��3UHGYVHP�SD�QH�REVWDMD�SRWUHED��NL�EL
]DKWHYDOD� L]UDÊDQMH�LGHRORJLM�SUHNR�PODGLK�� ,GHRORJLMH� VR�GRELOH�NYHßMHPX�GUXJH�SUHGVWDYQLNH��NRW�VR��NDSLWDO��GR�
ELßHN��KRPRJHQL]DFLMD�QDURGD��UHOLJLMD�LQ�GUXÊLQD�

7RUHM�MH�KLSRWHWLßQL�LQKHUHQWQL�YH]QL�ßOHQ�PHG�PODGLPL�LQ�QDSUHGNRP�QDGRPHVWLO�GUXJ��SUDY�WDNR�KLSRWHWLßQL��LQ�
KHUHQWQL�YH]QL�ßOHQ�PHG�PODGLPL�LQ�LQGLYLGXDOL]DFLMR�ÊLYOMHQMD��7D�YH]QL�ßOHQ�XYDMD�PODGH�Y�QRYR�]DVHEQRVW�JOREDO�
L]LUDQH�SRWURÈQLÈNH�GUXÊEH��$YWRQRPLMD�PODGLK� VH� MH�]QDWQR�]PDQMÈDOD� VNR]L�SURFHV�NUßHQMD� VRFLDOQH�GUÊDYH��NL� MH
YHßML�GHO�VWURÈNRY�GUXÊEHQH�UHSURGXNFLMH�PODGLK�SUHQHVHO�]�GUÊDYH�QD]DM�QD�GUXÊLQR��0ODGL�VR�QD� WUJX�GHOD�PDUJL�
QDOL]LUDQL��L]NOMXßHQL�L]�NOMXßQLK�WRNRY�GUXÊEH�RGUDVOLK�LQ�SRVOHGLßQR�SULNUDMÈDQL�]D�YLUH�PRßL��%UH]�SUHGVWDYQLNRY�Y
JRVSRGDUVWYX�LQ�SROLWLNL�LPDMR�PODGL�OH�PDOR�SUDYLF�LQ�SUHGQRVWL��WHU�Y�VNODGX�V�WHP�WXGL�QLÊML�GUXÊEHQL�SRORÊDM��0ODGL
QLPDMR� YHß� NOMXßQHJD� JODVX� LQ� QLVR� SRPHPEQL� SUHGVWDYQLNL� GUXÊEH�� DPSDN� ]JROM� QDYDGQD� VWDURVWQD� VNXSLQD� EUH]
SRVHEQH�DOL�MDVQR�GRORßHQH�YORJH�Y�GUXÊEL�

.OMXÞQH�EHVHGH��PODGL��6ORYHQLMD��9]KRGQD�(YURSD��WUDQ]LFLMD��GUXÌEHQH�SROLWLáQH�VSUHPHPEH��YUHGQRWH�LQ
ÌLYOMHQMVNH�XVPHULWYH
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$OHNVLÜ�� -���9UFDQ�� 6�� �HGV��� �������� 3RORÌDM�� VYHVW� L� SR�
QDÊDQMH�PODGH�JHQHUDFLMH� -XJRVODYLMH��3UHOLPLQDUQD�DQD�
OL]D�UH]XOWDWD�LVWUDÌLYDQMD��%HRJUDG�Ô�=DJUHE��&,','��,',6�
%HFN�8���*LGGHQV��$���/DVFK��6�� ��������5HIOH[LYH�0RG�
HUQL]DWLRQ��&DPEULGJH��3ROLW\�
%HFN��8�� �HG��� ��������.LQGHU� GHU� )UHLKHLW�� )UDQNIXUW�0�
6XKUNDPS�
%HFN�� 8��� %HFN�*HUQVKHLP�� (�� �HGV��� �������� 5LVNDQWH
)UHLKHLWHQ��)UDQNIXUW�0��6XKUNDPS�
%ORVVIHOG��+��3���.OLM]LQJ��(���0LOOV��0���.XU]��.�� �������
*OREDOL]DWLRQ�� 8QFHUWDLQW\� DQG� <RXWK� LQ� 6RFLHW\�� 2[�
IRUG��5RXWOHGJH�

&KLVKROP��/��HW�DO����������*URZLQJ�XS�LQ�(XURSH��%HUOLQ
Ô�1HZ�<RUN��:��GH�*UX\WHU�
&ODUN��-����������:KDW¤V�WKH�3UREOHP"�3UHFDULRXV�<RXWK�
0DUJLQDOLVDWLRQ�� &ULPLQDOLVDWLRQ� DQG� 5DFLDOLVDWLRQ�� 6R�
FLDO� :RUN� DQG� 6RFLHW\�� ��� ��� +WWS���ZZZ�VRFZRUN�QHW
��������VSHFLDOBLVVXH�FODUNH�
&ROHPDQ��-��6����������7KH�$GROHVFHQW�6RFLHW\��*OHQFRH�
7KH�)UHH�3UHVV�RI�*OHQFRH�
&RWm�� -�� �������� <RXWK� DQG� WKH� 3URYLVLRQ� RI� 5HVRXUFHV�
,Q��+HOYH��+���%\QQHU��-���HGV����<RXWK�DQG�6RFLDO�&DSLWDO�
/RQGRQ��7KH�7XIQHOO�3UHVV�
'X� %RLV�5H\PRQG� 0��� &KLVKROP� /�� �HGV��� �������� 7KH
0RGHUQL]DWLRQ�RI�<RXWK�7UDQVLWLRQ�LQ�(XURSH��6DQ�)UDQ�
FLVFR��-RVVH\�%DVV�
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)UDQFH��$����������8QGHUVWDQGLQJ�<RXWK�LQ�/DWH�0RGHU�
QLW\��1HZ�<RUN��2SHQ�8QLYHUVLW\�3UHVV�
*HQVLFNH�� 7�� �������� =HLWJHLVW� XQG�:HUWRULHQWLUXQJ�� ,Q�
+XUUHOPDQQ�� .�� 0DWKLDV�� $�� �HG���� -XJHQG� ������ (LQH
SUDJPDWLVFKH� *HQHUDWLRQ� XQWHU� 'UXFN�� )UDQNIXUW�0�
)LVFKHU�9UO�
*LOOH��0��� .U}JHU��:�� �HGV��� �������� 8Q]XIULHGHQH�'H�
PRNUDWHQ��3ROLWLVFKH�2ULHQWLHUXQJ�GHU����ELV����MlKULJHQ
LP�YHUHLQLJWHQ�'HXWVFKODQG��2SODGHQ��/HVNH�	�%XGULFK�
+DEHUPDV�� -�� �������� ,QGLYLGXLUXQJ� GXUFK� 9HUJHVHOO�
VFKDIWXQJ�� ,Q��%HFN��8���%HFN�*HUQVKHLP�� (�� �HGV���� 5LV�
NDQWH�)UHLKHLWHQ��)UDQNIXUW�0��6XKUNDPS�
+XUUHOPDQQ��.���0DWKLDV��$���HGV�����������-XJHQG������
(LQH�SUDJPDWLVFKH�*HQHUDWLRQ�XQWHU�'UXFN��)UDQNIXUW�0�
)LVFKHU�9UO�
,OLÇLQ��9��� 5DGLQ�� )�� �HG��� ��������0ODGL�� SUREOHP� LOL� UH�
VXUV��=DJUHE��,',=�
.HQLVWRQ�� .�� �������� <RXWK� DQG�'LVVHQW�� 7KH� 5LVH� RI� D
1HZ�2SSRVLWLRQ��1HZ�<RUN��+DUFRXUW�%UDFH�
.HQLVWRQ��.����������<RXWK��$��1HZ��6WDJH�RI�/LIH��$PH�
ULFDQ�6FKRODU����
.RYDWFKHYD�� 6�� �������� )OH[LELOLVDWLRQ� RI� <RXWK� 7UDQVL�
WLRQ�LQ�&HQWUDO�DQG�(DVWHUQ�(XURSH��<RXQJ��������/RQGRQ�
������
.UHIW�� /�� �������� ,]D]RY� QRYLK� GUXÊWYHQLK� SRNUHWD�� ,Q�
$OHNVLß��.��HG����2PODGLQD�L�SROLWLND��-XJRVORYHQVND�RP�
ODGLQD�L]PHâX�SROLWLáNH�DSDWLMH�L�DXWRQRPQRJ�SROLWLáNRJ
VXEMHNWLYLWHWD��6SOLW��0&�6.+����������
0DQQKHLP��.����������7KH�3UREOHPV�RI�*HQHUDWLRQV��,Q�
0DQQKHLP��.�� �HG����(VVD\V�RQ� WKH�6RFLRORJ\�RI�.QRZO�
HGJH��/RQGRQ��5RXWOHGJH�
0LKHOMDN��9���HG�����������0ODGLQD�������6ORYHQVND�POD�
GLQD�QD�SUHKRGX�Y�WUHWMH�WLVRáOHWMH��0DULERU��$ULVWHM�
0L]HQ�� 3�� �������� 7KH�&KDQJLQJ� 6WDWH� RI� <RXWK��+RXQG�
PLOOV��3DOJUDYH�
0XVJURYH��)����������<RXWK�DQG�WKH�6RFLDO�2UGHU��/RQGRQ�
5RXWOHGJH�
3DUVRQV��7���������<RXWK�LQ�WKH�&RQWH[W�RI�$PHULFDQ�6RFL�
HW\��1HZ�<RUN�Ô�/RQGRQ��%DVLF�%RRNV�
3DYORYLÜ��9����������$OWHUQDWLYQL�SRNUHWL�PODGLK�LOL�QRYR
WUDJDQMH� ]D� XWRSLMRP�� ,Q�� $OHNVLß�� -�� �HG���� 2PODGLQD� L
SROLWLND�� -XJRVORYHQVND�RPODGLQD� L]PHâX�SROLWLáNH�DSD�
WLMH� L� DXWRQRPQRJ� SROLWLáNRJ� VXEMHNWLYLWHWD�� 6SOLW�� 0&
6.+����������
5REHUWV�� .�� �������� &KDQJH� DQG� &RQWLQXLW\� LQ� <RXWK
7UDQVLWLRQV� LQ�(DVWHUQ�(XURSH��/HVVRQV� IRU�:HVWHUQ�6RFL�
RORJ\��7KH�6RFLRORJLFDO�5HYLHZ���������2[IRUG����������

6DXHU��%�� ��������*OHVFOHFKW�DOV�9DULDEOH�RGHU�6WUXNWXU�
NDWHJRULH�� ,Q�� .UHLVN\�� (�� 6DXHU�� %�� �HGV���� )HPLQLVWLVFKH
6WDGWSXQNWH� LQ� GHU� 3ROLWLNZLVVHQVFKDIW�� )UDQNIXUW�� &DP�
SXV�9UO�����������
7RPDQRYLÜ�� 6��� ,JQMDWRYLÜ�� 6�� �������� 7KH� 7UDQVLWLRQ� RI
<RXQJ�3HRSOH�LQ�D�7UDQVLWLRQDO�6RFLHW\��7KH�&DVH�RI�6HU�
ELD��-RXUQDO�RI�<RXWK�6WXGLHV�����$ELQJGRQ����������
7URWKD��7��Y����������=XU�(QWVWHKXQJ�GHU�-XJHQG��.{OQHU
=HLWVFKULIW�I�U�6R]LRORJLH�XQG�6R]LDOSV\FKRORJLH�����.{OQ�
8OH��0�� ��������6YDNRGQHYQD�SROLWLáQRVW�PODGLK���SROL�
WLáQRVW� VYDNRGQHYQD� ÌLYRWD��3RJOHGL�� ���� /MXEOMDQD�� ���
���
8OH��0����������0ODGLQD�LQ�LGHRORJLMD��/MXEOMDQD��'(�
8OH�� 0�� �������� =D� YHGQR� PODGL�� 6RFLDOQD� SVLKRORJLMD
RGUDÊáDQMD��/MXEOMDQD��)'9�
8OH�� 0��� 0LKHOMDN�� 9�� �������� 3UL�H�KRGQRVW� PODGLQH�
/MXEOMDQD��'=6�
8OH�� 0�� LGU�� �������� 3UHGDK� ]D� ÊWXGHQWVNR� PODGLQR�
/MXEOMDQD��=DYRG�]D�ÊROVWYR�
8OH��0���5HQHU��7���HGV�����������<RXWK�LQ�6ORYHQLD��1HZ
3HUVSHFWLYHV�IURP�WKH�1LQHWLHV��/MXEOMDQD��<RXWK�'HSDUW�
PHQW�
8OH�� 0��� 5HQHU�� 7��� 0DQFLQ�ÝHSODN�� 0��� 7LYDGDU�� %�
��������6RFLDOQD�UDQOMLYRVW�PODGLK��0DULERU��$ULVWHM�
8OH�� 0��� .XKDU�0�� �������� 6RGREQD� PODGLQD�� L]]LY
VSUHPHPE��9��0LKHOMDN��9���HG����0ODGLQD�������6ORYHQ�
VND�PODGLQD�QD�SUHKRGX�Y�WUHWMH�WLVRáOHWMH��0DULERU��$UL�
VWHM��������
8OH��0��� 7LYDGDU�� %��� .XUGLMD�� 6��� 5DMÇS�� 6�� �������� 6R�
FLDOQRHNRQRPVNL�SRORÌDM�ÊWXGHQWRY�Y�6ORYHQLML��5D]LVNR�
YDOQR�SRURáLOR��/MXEOMDQD��&63�,'9�
9UFDQ��6����������6XYUHPHQD�RPODGLQD�L�GUXÊWYHQH�SUR�
PMHQH�� ,Q�� $OHNVLß�� -�� �HG���� 2PODGLQD� L� SROLWLND�� -XJR�
VORYHQVND�RPODGLQD�L]PHâX�SROLWLáNH�DSDWLMH�L�DXWRQRP�
QRJ�SROLWLáNRJ�VXEMHNWLYLWHWD��6SOLW��0&�6.+����������
:DOWKHU�� $�� �������� 5HJLPHV� RI� <RXWK� 7UDQVLWLRQV�
<RXQJ�� 1RUGLF� -RXUQDO� RI� <RXWK� 5HVHDUFK�� ������� /RQ�
GRQ����������
:DWWV��0��:����������:DV�7KHUH�$Q\WKLQJ�/HIW�RI�WKH��6R�
FLDOLVW�3HUVRQDOLW\�"�9DOXHV�RI�(DVWHUQ�DQG�:HVWHUQ�*HUPDQ
<RXWK� DW� WKH� %HJLQQLQJ� RI� 8QLILFDWLRQ�� 3ROLWLFDO� 3V\FKRO�
RJ\���������/RQGRQ����������
=LQQHFNHU�� -�� �������� -XJHQGNXOWXU� ����������� 2SOD�
GHQ��/HVNH�	�%XGULFK�


