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7KH� DUWLFOH� DLPV� WR� DVVHVV� WKH� HPSLULFDO� UHOHYDQFH� RI� WKH� FODLP� WKDW� FRQWHPSRUDU\� :HVWHUQ� VH[XDOLW\� LV
LQFUHDVLQJO\�IUHH�IORDWLQJ��$IWHU�GHILQLQJ�IUHH�IORDWLQJQHVV�DV�WKH�SURJUHVVLYH�GHFRXSOLQJ�RI�VH[XDOLW\�IURP�VRFLDO�DQG
FXOWXUDO� FRQVWUDLQWV�� LW� IRFXVHV� RQ� WKH� DVVRFLDWLRQ� RI� VRPH� VRFLDO� IDFWRUV� ZLWK� WKH� WLPLQJ� RI� WKH� ILUVW� KHWHURVH[XDO
LQWHUFRXUVH��)+,��LQ�6ORYHQLD��7KH�WKHRUHWLFDO�H[SHFWDWLRQ�WKDW�WKLV�DVVRFLDWLRQ�LV�ZHDN��HVSHFLDOO\�LQ�WKH�\RXQJHU�DJH
FRKRUW��LV�RQO\�SDUWO\�FRQILUPHG�E\�WKH�GDWD��7KH\�LQGLFDWH�WKDW�DPRQJ�PHQ�WKH�WLPLQJ�RI�)+,�LV�ODUJHO\�GLVHPEHGGHG
IURP�LWV�VRFLDO�FRQWH[W��\HW�WKLV�LV�QRW�WKH�FDVH�ZLWK�ZRPHQ��2Q�WKLV�EDVLV��LW�PD\�EH�DUJXHG�WKDW�WKH�FODLP�DERXW�WKH
GHFRXSOLQJ�RI�VH[XDO�EHKDYLRXU�IURP�LWV�VRFLDO�DQG�FXOWXUDO�FRQWH[W���HYHQ� LI� LW� LV�PHDQW� WR� LQGLFDWH� MXVW�D�WUHQG�RI
FKDQJH���LV�TXHVWLRQDEOH�

.H\�ZRUGV��VH[XDOLW\��VRFLRORJ\�RI�VH[XDOLW\��VH[XDO�UHYROXWLRQ��PRGHUQ�VRFLHWLHV��VH[XDO�FXOWXUH��ILUVW�KHWHURVH[XDO
LQWHUFRXUVH
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6FRSR�GHOO¢DUWLFROR�o�FRQWUROODUH� HPSLULFDPHQWH� OD� ULOHYDQ]D�GL� DOFXQL�DVSHWWL� GHOOD� WHVL� VHFRQGR� OD�TXDOH�QHOOH
VRFLHWi� RFFLGHQWDOL� FRQWHPSRUDQHH� OD� VHVVXDOLWi� VLD� VHPSUH� SL|� OLEHUD�� LQWHQGHQGR� FRQ� FLw� ULIHULUVL� DQFKH� D� XQD
ULGX]LRQH� GHOOD� VXD� HVSRVL]LRQH� D� OLPLWD]LRQL� GL� QDWXUD� VRFLDOH� H� FXOWXUDOH�� 1HOO¢DUWLFROR�� LO� UDSSRUWR� WUD� GHFLVLRQL
ULJXDUGDQWL� OD�VHVVXDOLWi�H�FLUFRVWDQ]H�VRFLDOL�YLHQH�DQDOL]]DWR� LQ� ULIHULPHQWR�DL�FRQGL]LRQDPHQWL�VRFLDOL�VXOO¢HWi�GHL
SDUWQHU�DO�PRPHQWR�GHO�SULPR�UDSSRUWR�VHVVXDOH�LQ�6ORYHQLD��,�GDWL�FRQIHUPDQR�VROR�LQ�SDUWH�OH�SUHYLVLRQL�WHRULFKH�LQ
EDVH�DOOH�TXDOL�WDOH�IRUPD�GL�FRQGL]LRQDPHQWR���LQ�SDUWLFRODUH�QHOOD�JHQHUD]LRQH�SL|�JLRYDQH���VDUHEEH�GHEROH��1HL
PDVFKL�� O¢LQJUHVVR� QHOOD� YLWD� VHVVXDOH� GL� FRSSLD� o� SL|� R� PHQR� LQGLSHQGHQWH� GDOOH� FLUFRVWDQ]H� VRFLDOL� DQDOL]]DWH�
PHQWUH�QHOOH�IHPPLQH�WDOH�FRUUHOD]LRQH�o�DEEDVWDQ]D�IRUWH�H�QRQ�FL�VRQR�LQGL]L�FKH�SRVVDQR�IDU�SHQVDUH�D�XQD�VXD
GLPLQX]LRQH�� $� JLXGLFDUH� GDO� FDVR� DQDOL]]DWR�� OD� YDOLGLWi� GHOOD� WHVL� ULJXDUGDQWH� /H� OLEHUH� IOXWWXD]LRQL� VHVVXDOLWi� o
GXQTXH�GD�PHWWHUH�LQ�GLVFXVVLRQH�

3DUROH�FKLDYH��VHVVXDOLWj��VRFLRORJLD�GHOOD�VHVVXDOLWj��ULYROX]LRQH�VHVVXDOH��VRFLHWj�PRGHUQH��FXOWXUD�VHVVXDOH��SULPR
UDSSRUWR�VHVVXDOH�HWHURVHVVXDOH
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7KHRUHWLFDO�DQDO\VHV�RI�FKDQJHV� LQ� WKH� VRFLDO�RUJDQL�
VDWLRQ� RI� VH[XDOLW\� LQ�:HVWHUQ� VRFLHWLHV� LQ� WKH� ODVW� ILYH
GHFDGHV�VXJJHVW�WKDW�WKHLU�FRXUVH�KDV�EHHQ� IDU� IURP� OLQH�
DU�� 7KH� VH[XDO� UHYROXWLRQ� LQ� WKH� ����V� UHSUHVHQWHG� D
GUDPDWLF�EUHDN�ZLWK� WKH�HVWDEOLVKHG� VH[XDO�PRUDOLW\�DQG
IRUPV�RI�VH[XDO�EHKDYLRXU��\HW�WKHVH�EUHDNWKURXJKV�ZHUH
VRRQ� HQGDQJHUHG� E\� WKH� �FRXQWHUUHYROXWLRQDU\� IRUFHV�
ZKLFK� WRRN� VZD\� LQ� WKH� ����V� �0F/DUHQ�� ������ ����
������+RZHYHU��RQO\�D�GHFDGH� ODWHU� WKH� ILHOG�ZDV� DJDLQ
PDUNHG� E\� WUDQVIRUPDWLRQV� ZKLFK� �DUH� LQGHHG� UHYROX�
WLRQDU\��DQG�LQ�D�YHU\�SURIRXQG�ZD\���*LGGHQV������D����
DOVR� VHH�:HHNV�� ������ �����%DXPDQ�� ������ ����� 7KHVH
WUDQVIRUPDWLRQV�KDYH�UHFHQWO\�DPRXQWHG�WR�QRWKLQJ�VKRUW
RI�D��QHR�VH[XDO�UHYROXWLRQ���6LJXVFK�������������

$OWKRXJK�PRVW�DXWKRUV�WKHRULVLQJ�WKH�UHFHQW�WUDQVIRU�
PDWLRQV� RI� VH[XDOLW\� DJUHH� DERXW� WKHLU� UHYROXWLRQDU\
FKDUDFWHU��WKHUH�LV�QRW�PXFK�FRQVHQVXV�RQ�ZK\�WKH\�GH�
VHUYH� WKLV� GHVLJQDWLRQ�� 1HYHUWKHOHVV�� LQ� DQDO\VHV� RI� WKH
SKHQRPHQDO� DVSHFWV� RI� WKH� QHR�VH[XDO� UHYROXWLRQ� WKH
SURFHVVHV� RI� GLIIHUHQWLDWLRQ� DQG� LQGLYLGXDOLVDWLRQ� PRVW
RIWHQ� FRPH� WR� WKH� IRUH�� $FFRUGLQJ� WR� WKHVH� YLHZV�� WKH
UHYROXWLRQLVHG� VH[XDOLW\� LV� FKDUDFWHULVHG� E\� �WKH� FD�
FRSKRQ\�RI�RSWLRQV���:HHNV�LQ�6FKPLGW��������������7R
FRSH� ZLWK� WKLV� VLWXDWLRQ�� PHQ� DQG� ZRPHQ� KDYH� WR� RU�
JDQLVH� DOO� DVSHFWV� RI� WKHLU� VH[XDO� OLIH� �LQ� D� VHOI�GHWHU�
PLQDWHG�ZD\�WKDW�QHYHUWKHOHVV�UHVSHFWV�RWKHUV¤�OLPLWV�DQG
ERXQGDULHV���6FKPLGW�������������

7KH�SURFHVV�RI�GLIIHUHQWLDWLRQ�LQ�WKH�ILHOG�RI�VH[XDOLW\
KDV�EHHQ�IDFLOLWDWHG�E\�WKH�GHPLVH�RI�WKH�UHPQDQWV�RI�UH�
SUHVVLYH� VH[XDO�PRUDOLW\� DQG� WKH� DVFHQW� RI� �PRUDO� SOX�
UDOLVP�� �:HHNV������������� 7KLV� FXOWXUDO� WUDQVIRUPDWLRQ
KDV� ZLWKHUHG� DZD\� WKH� QRUPDWLYH� FRQVWUDLQWV� WR� ZKLFK
VH[XDO�DFWLYLWLHV�ZHUH�H[SRVHG�LQ�WKH�:HVWHUQ�ZRUOG�XQ�
WLO�UHFHQW�WLPHV��7R�XVH�WKH�EURDG�RSWLRQV�FUHDWHG�E\�WKH
QHZ� VH[XDO� FXOWXUH� DQG� WR� DFW� �LQ� D� VHOI�GHWHUPLQDWHG�
ZD\�� LQGLYLGXDOV� KDYH� WR� SRVVHVV� UHVRXUFHV� ZKLFK� HQ�
DEOH� WKHP� WR� UHFRJQLVH� WKH� SRVVLELOLWLHV� IRU� DFWLRQ�� WR
PDNH� FRPSHWHQW� GHFLVLRQV� DQG� WR� DFW� RQ� WKLV� EDVLV�� ,Q
RWKHU� ZRUGV�� WKH� QHR�VH[XDO� UHYROXWLRQ� KDV� RQO\� EHHQ
SRVVLEOH�LQ�VR�IDU�DV�WKH�WUDQVIRUPDWLRQV�RI�VH[XDO�FXOWXUH
KDYH� EHHQ� FRPSOHPHQWHG� E\� SURFHVVHV� RI� WKH� �VH[XDO
HPSRZHUPHQW�� RI� LQGLYLGXDOV� DQG� WKH� VRFLDO� HTXDOLVD�
WLRQ� RI� VRXUFHV� RI� SRZHU� LQ� LQWLPDWH� OLIH�� 7KH� NH\
FRPSRQHQW�RI�WKH�IRUPHU�SURFHVV�KDV�EHHQ�WKH�LQFUHDVH
LQ�LQGLYLGXDOV¤�FRPSHWHQFLHV�WR�RUJDQLVH�WKHLU�VH[XDO�OLIH
DXWRQRPRXVO\� DQG� RI� WKH� ODWWHU� RQH� WRZDUGV� JHQGHU
HTXDOLVDWLRQ�� L�H�� WKH� HOLPLQDWLRQ� RI� XQHTXDO� DFFHVV� WR
SRZHU�UHVRXUFHV�IRU�PHQ�DQG�ZRPHQ�

7KHVH�SURFHVVHV�KDYH�HQDEOHG�WKH�XQSUHFHGHQWHG�LQ�
GLYLGXDOLVDWLRQ�RI�VH[XDO�H[SUHVVLRQ��1HYHUWKHOHVV��DV�DO�
UHDG\� LQGLFDWHG��FRQWHPSRUDU\�:HVWHUQ� VH[XDOLW\� LV�QRW
FKDUDFWHULVHG� E\� XQOLPLWHG� �VHOI�GHWHUPLQDWLRQ��� $OO

SDUWQHUHG�VH[XDO�DFWLYLWLHV�DUH� FRQVWUDLQHG�E\�D� JHQHUDO
GHPDQG�WR�UHVSHFW�WKH�SDUWQHU¤V��OLPLWV�DQG�ERXQGDULHV��
7KLV�GHPDQG�QRW�RQO\�KDV�SUDJPDWLF�JURXQGV� �L�H�� LW� ID�
FLOLWDWHV� VH[XDO� FRPPXQLFDWLRQ� DQG� LV� REH\HG� IRU� WKLV
UHDVRQ�� EXW� LV� DQ� H[SUHVVLRQ� RI� D� JHQHUDO� VRFLDO� QRUP
ZKLFK� �H[SOLFLWO\� IRUELGV� WUHDWLQJ� DQRWKHU� VHQVDWLRQ�
VHHNHU�DV�D�VH[�REMHFW�� �%DXPDQ�������������7KLV�QRUP
FRQVWLWXWHV� WKH�FRUH�RI�QHZ� VH[XDO�PRUDOLW\�� ,Q� FRQWUDVW
WR� WKH� SUH�UHYROXWLRQDU\� PRUDOLW\�� LW� GRHV� QRW� UHJXODWH
VH[XDO�SUHIHUHQFHV�DQG�DFWLYLWLHV� LQ�GHWDLO�� L�H�� GRHV�QRW
HQGRUVH�FHUWDLQ�VH[XDO�DFWV�DQG�SURKLELWV�WKH�RWKHUV��EXW
LW�RQO\�SURWHFWV�WKH�DXWRQRP\�RI�VH[XDO�SDUWQHUV�DQG�WKXV
VHWV� JHQHUDO� �JXLGHOLQHV�� IRU� FRPPXQLFDWLRQ� EHWZHHQ
VH[XDO�SDUWQHUV� �VHH�:HHNV�������������3UHFLVHO\�� LW� GH�
ILQHV�WKH�FXOWXUDO�DQG�VRFLDO�VSDFH�LQ�ZKLFK�QHJRWLDWLRQV
EHWZHHQ� VH[XDO� SDUWQHUV�� �IRXQGHG� RQ� D� EHOLHI� LQ� FRQ�
VHQVXDO�� UDWLILHG� EHKDYLRU�� DQG� LQ� H[SOLFLW� YHUEDO� DJUHH�
PHQW���6FKPLGW��������������DUH�FRQGXFWHG�

7KH�SURFHVVHV� RI� WKH� GLIIHUHQWLDWLRQ�DQG� LQGLYLGXDOL�
VDWLRQ� RI� VH[XDOLW\� DUH� HPEHGGHG� LQ� ZLGHU� VRFLDO� DQG
FXOWXUDO�WUDQVIRUPDWLRQV�RI�VRFLHWLHV�ZKLFK�DUH�WHUPHG�E\
GLIIHUHQW�DQDO\VWV�DV�PRGHUQ�ZLWK�GLIIHUHQW�SUHIL[HV��KLJK�
ODWH��SRVW��UHIOH[LYH�HWF����1HLWKHU�GLIIHUHQWLDWLRQ�QRU�LQGL�
YLGXDOLVDWLRQ� LV� OLPLWHG� VROHO\� WR� WKH� ILHOG� RI� VH[XDOLW\�
7KH\�SHUYDGH�DOO�VRFLDO�VSKHUHV��7KHUHIRUH�� WKH� WUDQVIRU�
PDWLRQV�RI�VH[XDOLW\�FDQ�EH�VHHQ�DV�DQ�H[SUHVVLRQ�RI�WKH
JURZLQJ�FRPSOH[LW\�DQG�IUDJPHQWDWLRQ�RI�FRQWHPSRUDU\
VRFLHWLHV��3DUDGR[LFDOO\�� WKHVH�SURFHVVHV�KDYH�PDGH� WKH
VRFLR�FXOWXUDO�RUJDQLVDWLRQ�RI� VH[XDOLW\�EDVLFDOO\� VLPLODU
WR� WKH� RUJDQLVDWLRQ� RI� RWKHU� VRFLHWDO� VXEV\VWHPV�� EXW� DW
WKH�VDPH�WLPH�WKH\�KDYH� OHG� WR� WKH�VWUXFWXUDO�DQG� IXQF�
WLRQDO�VHSDUDWLRQ�RI�VH[XDOLW\�IURP�WKHP��,Q�RWKHU�ZRUGV�
VWUXFWXUDO� VRFLDO� IRUFHV� ZKLFK� KDYH� LQGXFHG� WKH� QHR�
VH[XDO� UHYROXWLRQ� KDYH� DOVR� FRQWULEXWHG� WR� WKH� VHOI�
UHIHUHQWLDO� FXOWXUDO� DQG� VRFLDO� RUJDQLVDWLRQ� RI� VH[XDOLW\�
,Q�FRQVHTXHQFH��WKH�ILHOG�RI�VH[XDOLW\�KDV�EHHQ�LQFUHDV�
LQJO\� XQGHUGHWHUPLQHG� E\� H[WHUQDO� VRFLDO� DQG� FXOWXUDO
IRUFHV��7KLV�LGHD�KDV�EHHQ�HPSKDWLFDOO\�H[SUHVVHG�LQ�WKH
FODLPV�DERXW�WKH�IUHH�IORDWLQJ�FKDUDFWHU�RI�FRQWHPSRUDU\
VH[XDOLW\��VHH�*LGGHQV������D������%DXPDQ������������

$OWKRXJK� GLIIHUHQW� DXWKRUV� H[SUHVV� WKH� LGHD� RI� QHR�
VH[XDO� UHYROXWLRQ� LQ�GLIIHUHQW�ZD\V�� WKH�EDVLF� ORJLF�RI� LWV
H[SODQDWLRQ� VHHPV� WR�EH� UHODWLYHO\�XQLIRUP��7KLV�FDQ�EH
ZHOO�H[HPSOLILHG�E\�*LGGHQV¤� LQIOXHQWLDO� DFFRXQW�RI� WKH
WUDQVIRUPDWLRQV�RI��VH[XDOLW\�� ORYH�DQG�HURWLFLVP� LQ�PR�
GHUQ� VRFLHWLHV�� �����D��� )RXU� FRQFHSWV� IHDWXUH� SURPL�
QHQWO\�LQ�KLV�DQDO\VLV���SXUH�UHODWLRQVKLS��FRQIOXHQW�ORYH�
GHPRFUDWLVDWLRQ�RI�LQWLPDF\�DQG�UHIOH[LYH�FRQVWUXFWLRQ�RI
LQGLYLGXDO�LGHQWLW\��7KH�ILUVW�WZR�UHIHU�WR�WKH�LQWHUDFWLRQDO
DQG� QRUPDWLYH� IUDPHZRUN� ZKLFK� VWUXFWXUHV� VH[XDO� LQ
VH[XDOLW\�UHODWHG� LQWLPDWH� FRPPXQLFDWLRQ� LQ� KLJK� PR�
GHUQ� VRFLHWLHV�� 7KH� FRQGLWLRQV� DQG� PRGDOLWLHV� RI� SDUW�
QHUHG� VH[XDO� DFWLYLWLHV� DUH� QHJRWLDWHG� LQ� UHODWLRQVKLSV
ZKLFK�DUH�IUHH�RI�H[WHUQDO�FRQVWUDLQWV��,W�DOVR�LPSOLHV�WKDW
SDUWQHUV� HQWHU� WKLV� W\SH� RI� VH[XDO�LQWLPDWH� UHODWLRQVKLS
DQG� SHUVLVW� LQ� LW� DV� ORQJ� DV� WKH\� H[SHULHQFH� LW� DV�PRUH
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JUDWLI\LQJ� �DQG� GLJQLI\LQJ�� WKDQ� RWKHU� DYDLODEOH� UHODWLRQ�
VKLSV� �VHH�*LGGHQV������D�������7KH� GHPRFUDWLVDWLRQ� RI
LQWLPDF\�UHIHUV�ERWK�WR�WKH�SUHFRQGLWLRQV�DQG�UHVXOWV�RI�D
SXUH�UHODWLRQVKLS��,W�LV�IRXQGHG�RQ�WKH�DXWRQRP\�RI�SDUW�
QHUV�DQG�WKHLU�HTXDOLW\�LQ�SRZHU�UHVRXUFHV� �VHH�*LGGHQV�
����D������������%URDG�HTXDOLW\� LQ�ULJKWV�DQG�UHVRXUFHV
HQDEOHV�D�SXUH� UHODWLRQVKLS��EXW�DW� WKH� VDPH� WLPH�PDNHV
WKH�RXWFRPHV�RI��LQWLPDWH�QHJRWLDWLRQV��XQVWDEOH�DQG�WKH
UHODWLRQVKLS�YXOQHUDEOH��)LQDOO\�� WKH�QRWLRQ�RI� UHIOH[LYLW\
SRLQWV�WR�LQGLYLGXDOV¤�HQGHDYRXUV�WR�FRSH�ZLWK�WKH�PXOWL�
WXGH�RI�RSWLRQV� DQG�XQFHUWDLQWLHV� UHODWHG� WR� WKHP��:LWK
WKH� ULVH� RI�PRUDOLW\� RI� QHJRWLDWLRQ�� LQGLYLGXDOV� KDYH� WR
SRVVHVV� WKH� DELOLW\� WR�PDNH� GHFLVLRQV�� WR� GHDO�ZLWK� WKH
XQLQWHQGHG� FRQVHTXHQFHV� RI� GHFLVLRQV� DQG� WR� LQWHJUDWH
WKHP� LQWR� D�PHDQLQJIXO�ZKROH��ZKLFK� LV� WKH� EDVLV� RI� D
�FKDQJHDEOH�� VH[XDO� LGHQWLW\� �VHH� *LGGHQV�� ����D�� ���
����

)RU� WKRVH� ZKR� YDOXH� WKH� WUDGLWLRQ� RI� VRFLRORJLFDO
LGHDV�PRUH� WKDQ� LQQRYDWLRQV� LQ� WHUPLQRORJ\�� WKH� EDFN�
JURXQG�LGHDV�RI�*LGGHQV¤�DQG�VLPLODU�DFFRXQWV�RI�QHR��
VH[XDO�UHYROXWLRQ�DUH�QRW�DV�QRYHO�DV�WKH\�DUH�RIWHQ�SUH�
VHQWHG�WR�EH��,Q�PDQ\�UHVSHFWV�WKH\�UHVHPEOH�WKH�FODVVL�
FDO�DFFRXQWV�RI�:HVWHUQ�PRGHUQLVDWLRQ��PRVW�REYLRXVO\
'XUNKHLP¤V�DQDO\VHV�RI�WKH�ULVH�RI�LQGLYLGXDOLVP�LQ�PRG�
HUQ� VRFLHWLHV�� $V� LV� ZHOO� NQRZQ�� 'XUNKHLP� DUJXHV� WKDW
WKH�FRUH�PRGHUQLVDWLRQ�SURFHVVHV�KDYH�EHHQ� VRFLDO� GLI�
IHUHQWLDWLRQ� ��WKH� GLYLVLRQ� RI� VRFLDO� ODERXU��� DQG� WKH
JHQHUDOLVDWLRQ� RI� FXOWXUDO� YDOXHV� DQG� QRUPV��ZKLFK� KDV
FXOPLQDWHG� LQ� WKH� �FXOW� RI� WKH� LQGLYLGXDO�� �'XUNKHLP�
������ ���� VHH� /XNHV�� ������ ���������� 7KHVH� SURFHVVHV
KDYH� OHG�RQ� WKH� VRFLHWDO� OHYHO� WR� WKH� IXQFWLRQDO� VHSDUD�
WLRQ�RI� VRFLDO� VSKHUHV��ZKHUHDV�RQ� WKH�PLFUR� OHYHO� WKH\
KDYH�HQDEOHG� WKH�YROXQWDULVWLF� DVSHFWV�RI� VRFLDO� DFWLRQV
WR�FRPH�WR�WKH�IRUH��7KH�DXWRQRP\�RI�LQGLYLGXDOV�EDVHG
RQ� WKH� IXQFWLRQDO� GLIIHUHQWLDWLRQ� DQG� JHQHUDOLVDWLRQ� RI
YDOXHV� KDV� SURYLGHG� IHUWLOH� JURXQGV� IRU� LQGLYLGXDOLVP�
1HYHUWKHOHVV�� WKH�IXQFWLRQ�RI� WKH�RYHUULGLQJ��FXOW�RI� WKH
LQGLYLGXDO�� KDV� QRW� RQO\� EHHQ� WR� IRVWHU� LQGLYLGXDOLVP�
EXW�DOVR���E\�GHPDQGLQJ��DV�*LGGHQV�SXWV�LW��UHVSHFW�IRU
WKH� LQGHSHQGHQW�YLHZV�DQG�SHUVRQDO� WUDLWV�RI� WKH�RWKHU�
�����D���������WR�SURYLGH�D�UREXVW�QRUPDWLYH�IUDPHZRUN
IRU�WKH�YDULHW\�RI�VRFLDO� LQWHUDFWLRQV��'HVSLWH�WKLV�� LQ�WKH
DJH� RI� LQGLYLGXDOLVP� �� DV� 'XUNKHLP� HPSKDWLFDOO\
VWUHVVHV���LQGLYLGXDOV�DQG�WKHLU�VRFLDO�WLHV�DUH�H[SRVHG�WR
XQFHUWDLQWLHV�DQG�VRFLDO�VROLGDULW\�FDQ�EH�XQGHUPLQHG�E\
H[FHVVLYH�LQGLYLGXDOLVP�

(YHQ� LI� ZH� OHDYH� DVLGH� RWKHU� FODVVLFDO� DFFRXQWV� RI
:HVWHUQ�PRGHUQLVDWLRQ��ZKLFK�FDQ�DOVR�EH�SURGXFWLYHO\
XVHG� WR� H[SODLQ� WKH� PRGHUQLVDWLRQ� RI� VH[XDOLW\� �VHH
%HUQLN�� ������� WKH� TXHVWLRQ� FDQQRW� EH� DYRLGHG� RI�ZK\
WKHVH� LGHDV� KDYH� QRW� EHHQ� HPSOR\HG� LQ� VWXG\LQJ� WUDQV�
IRUPDWLRQV� RI� VH[XDOLW\� XQWLO� UHFHQWO\�� ,W� VHHPV� WKDW� WKH
DQVZHU�OLHV�LQ�WKH�IDFW�WKDW�WKH�PRGHUQLVDWLRQ�RI�VH[XDOLW\
KDV�QRW� UXQ�SDUDOOHO� WR� WKH�SDFH�RI�RWKHU� VRFLDO� VSKHUHV¤
WUDQVIRUPDWLRQV��0RUH� SUHFLVHO\�� WUDGLWLRQDO� VH[XDO�PR�
UDOLW\� DQG� IRUPV� RI� VH[XDO� EHKDYLRXU� VXUYLYHG� ORQJ� LQWR

PRGHUQ�HUD� WR�EH� ILQDOO\� WUDQVIRUPHG� LQ� D� UHYROXWLRQDU\
ZD\� LQ� WKH� VHFRQG� KDOI� RI� WKH� WZHQWLHWK� FHQWXU\� DQG� �
DFFRUGLQJ� WR� WKRVH�DUJXLQJ� IRU� WKH�QHR�VH[XDO� UHYROXWLRQ
��RQFH�DJDLQ�DW�WKH�HQG�RI�WKH�FHQWXU\��&RQVLGHULQJ�WKLV��LW
FDQ�EH�DUJXHG�WKDW�VWXG\LQJ�WKH�GHOD\HG���LQ�FRPSDULVRQ
WR� WKH�RWKHU� VRFLDO� VSKHUHV� ��PRGHUQLVDWLRQ�RI� VH[XDOLW\
GHPDQGV�WKH�KLJKO\�VHOHFWLYH�XVH�RI�PDLQVWUHDP�VRFLROR�
JLFDO� LGHDV� DQG� SULPDULO\� D� KLJK� OHYHO� RI� WKHRUHWLFDO
LQQRYDWLYHQHVV��1HHGOHVV� WR� VD\�� WKLV�KDV�EHHQ�DQ�HDVLO\
UHFRJQLVDEOH�KDOOPDUN�RI� WKH�DQDO\VHV�RI� WKH�QHR�VH[XDO
UHYROXWLRQ�

7KH�FODLP�DERXW�WKH�GHOD\HG�PRGHUQLVDWLRQ�RI�VH[X�
DOLW\� FDQ� EH� FKDOOHQJHG� FRQVLGHULQJ� WKH� UHVXOWV� RI� �WKH
IHZ��VH[XDO�EHKDYLRXU�VXUYH\V�FRQGXFWHG�EHIRUH�WKH�ILUVW
VH[XDO� UHYROXWLRQ��:KHQ� WKH\�ZHUH� SXEOLVKHG�� WKHLU� UH�
VXOWV� ZHUH� XSVHWWLQJ� EHFDXVH� WKH\� UHYHDOHG� D� SUR�
QRXQFHG�JDS�EHWZHHQ�WKH�XQLIRUPLW\�DQG�ULJLGLW\�RI� WKH
SUHYDLOLQJ�VH[XDO�PRUDOLW\�DQG�WKH�GLYHUVLW\�DQG�IOH[LELO�
LW\� RI� WKH� UHSRUWHG� VH[XDO� EHKDYLRXU� �VHH� (ULFNVHQ�
6WHIIHQ�� ������.LQVH\� HW� DO��� ������� ,Q� RWKHU�ZRUGV�� WKH
VXUYH\V�VXJJHVWHG� WKDW� WKH��SUH�UHYROXWLRQDU\�� VH[XDOLW\
ZDV� IDU� IURP� EHLQJ� XQFKDQJHDEOH� DQG� PRQROLWKLF�� 2Q
WKLV� EDVLV�� LW�PD\�EH� DUJXHG� WKDW� WKH� WUDQVIRUPDWLRQV� RI
VH[XDOLW\�VWDUWHG�PXFK�HDUOLHU�DQG�KDYH�EHHQ�PRUH�FRQ�
JUXHQW� ZLWK� WKH� PRGHUQLVDWLRQ� RI� RWKHU� VRFLDO� VSKHUHV
WKDQ�LV�DVVXPHG�E\�WKH��GHOD\HG�PRGHUQLVDWLRQ��WKHVLV�
EXW� LWV� VORZ� WUDQVIRUPDWLRQV� KDYH� EHHQ� LQYLVLEOH� WR� WKH
SXEOLF� H\H��0RUHRYHU�� WKH\�KDYH� QRW� EHHQ� YLVLEOH� HYHQ
WR� WKH�PDLQVWUHDP� VRFLDO� VFLHQFHV�� %XW�ZKHQ� WKH� WUDQV�
IRUPDWLRQV� RI� VH[XDOLW\� KDYH� ILQDOO\� EHHQ� �GLVFRYHUHG��
WKH\�KDYH�EHHQ� WHUPHG� UHYROXWLRQDU\� �RU� QHR�UHYROXWLR�
QDU\��� )URP� WKLV� SRLQW� RI� YLHZ�� WKH� PRGHUQLVDWLRQ� RI
VH[XDOLW\�KDV�QRW�EHHQ�GHOD\HG��EXW�LV�PRVWO\�LQYLVLEOH�

,Q� RXU� YLHZ�� WKH� WKHVLV� DERXW� WKH� LQYLVLEOH�PRGHUQL�
VDWLRQ� RI� VH[XDOLW\� VHHPV� KHXULVWLFDOO\� PRUH� SURPLVLQJ
WKDQ� WKH� GHOD\HG�PRGHUQLVDWLRQ� WKHVLV�� ,W� SRLQWV� WR� WKH
ORZ� OHYHO� RI� DWWHQWLRQ� WKH� PDLQVWUHDP� VRFLDO� VFLHQFHV
KDYH�SDLG� WR� WKH� V\VWHPDWLF� VWXG\�RI� VH[XDOLW\� DQG� WKHLU
LQDELOLW\� WR� GXO\� GHWHFW� WKH� VLJQV� RI� FKDQJH� LQ� WKLV� �UH�
PRWH�� VRFLDO� VSKHUH�� ,W� VHHPV� WKDW� WKH� UHFHQW� JURZWK� RI
UHVHDUFK�RQ�WUDQVIRUPDWLRQV�RI�VH[XDOLW\�KDV�WULHG�WR�PDNH
XS� IRU� WKH� ORQJ�ODVWLQJ� VRFLRORJLFDO�QHJOHFW�RI� WKLV� WRSLF�
<HW��GHVSLWH�WKH�JURZLQJ�VWRFN�RI�NQRZOHGJH�RQ�FKDQJHV
LQ� VH[XDO� EHKDYLRXU� DQG� DWWLWXGHV� DFFXPXODWHG� E\
VXUYH\V�LQ�WKH�ODVW�ILYH�GHFDGHV��WKH�WKHRULHV�RI�QHR�VH[XDO
UHYROXWLRQ� SD\� VXUSULVLQJO\� OLWWOH� DWWHQWLRQ� WR� LW��0RVW� RI
WKHP� VHHP� JRRG� H[DPSOHV� RI� �IUHH�IORDWLQJ�� WKHRULVLQJ
ZKLFK� QHLWKHU� WULHV� WR� JHQHUDOLVH� RQ� WKH� EDVLV� RI� V\VWH�
PDWLF�HPSLULFDO�NQRZOHGJH�QRU�H[SUHVVHV�LWV�SURSRVLWLRQV
LQ� D� IRUP� WKDW� DOORZV� WKH� WHVWLQJ� RI� WKHLU� YDOLGLW\�� 7KH
SUHGLFDPHQW�RI� VXFK� WKHRULVLQJ� LV�ZHOO� H[SUHVVHG� LQ� WKH
FODLP� WKDW��WKH�SRVW�PRGHUQL]DWLRQ�RI�VH[� LV�PXFK�PRUH
SUHYDOHQW� LQ� WKH�GLVFRXUVHV�RQ� VH[XDOLW\� WKDQ� LQ� WKH� UHDO
VH[� OLYHV� RI�PHQ� DQG�ZRPHQ�� DQG� WKDW� WKH� QHR�VH[XDO
UHYROXWLRQ��KDV�DSSDUHQWO\� UHDFKHG�RQO\�D�PLQRULW\�� WKH
OXFN\� GDULQJ� IHZ�� �6FKPLGW�� ������ ������ ,W� VHHPV� WKDW
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WKHVH��GDULQJ� IHZ��DUH�PRVWO\� �\RXQJ��PHQ�DQG�ZRPHQ
RI� WKH� XSSHU� PLGGOH� FODVV�� L�H�� SHRSOH� LQKDELWLQJ� WKH
VRFLDO�ZRUOG�WR�ZKLFK�PRVW�VRFLRORJLVWV�EHORQJ�

,Q�OLQH�ZLWK�RXU�FODLP�WKDW�WKH�PDLQ�IODZ�RI�WKH�WKHR�
ULVLQJ� RQ� WKH� QHR�VH[XDO� UHYROXWLRQ� LV� LWV� LQDWWHQWLRQ� WR
�WKH�UHDO�VH[�OLYHV�RI�PHQ�DQG�ZRPHQ���L�H��WR�HPSLULFDO
HYLGHQFH�RQ�WUHQGV�RI�FKDQJH�LQ�FRQWHPSRUDU\�VH[XDOLW\�
7KH�DLP�RI� WKLV�DUWLFOH� LV� WR�H[DPLQH� WKH�HPSLULFDO� UHOH�
YDQFH� RI� WKH� FODLP� DERXW� WKH� IUHH�IORDWLQJ� FKDUDFWHU� RI
FRQWHPSRUDU\� VH[XDOLW\� XVLQJ� WKH� H[DPSOH� RI� HDUO\� ILUVW
KHWHURVH[XDO� LQWHUFRXUVH� �)+,�� DQG� H[SORULQJ� LWV� HP�
EHGGHGQHVV� LQ� WKH�VRFLDO�FRQWH[W� LQ�6ORYHQLD��3UHFLVHO\�
E\�FRQVLGHULQJ�GDWD�VWHPPLQJ�IURP�D�QDWLRQDO�VXUYH\�RI
VH[XDO�OLIHVW\OHV�LQ�6ORYHQLD��.ODYV��������WKH�DUWLFOH�ZLOO
WU\�WR�ILQG�RXW�WR�ZKDW�H[WHQW�VRPH�DVSHFWV�RI�VH[XDO�EH�
KDYLRXU�KDYH�EHHQ�IUHHG�IURP�VRFLDO�FRQVWUDLQWV�

62&,$/��',6�(0%(''('1(66�2)�7+(�7,0,1*
2)�),567�6(;8$/�,17(5&2856(

7KH� FRQFHSW� RI� IUHH�IORDWLQJ� VH[XDOLW\� LV� EURDG
HQRXJK� WR� DOORZ�PDQ\�GLIIHUHQW� LQWHUSUHWDWLRQV� DQG� DF�
FHQWXDWLRQV��$V�LQGLFDWHG��WKLV�DUWLFOH�ZLOO�IRFXV�RQO\�RQ
LWV�EHKDYLRXUDO�DVSHFW��L�H��RQ�WKH�LGHD�WKDW�LQ�WKH�FRXUVH
RI�WKH�QHR�VH[XDO�UHYROXWLRQ�VH[XDO�EHKDYLRXU� LV�JHWWLQJ
LQFUHDVLQJO\� LGLRV\QFUDWLF� DQG� IOXLG�� 7KLV� FODLP� LPSOLHV
WKDW� VRFLDO� GLIIHUHQFHV� �VXFK� DV� DJH�� JHQGHU�� SODFH� RI
UHVLGHQFH� HWF��� DQG� LQHTXDOLWLHV� LQ� SRZHU� UHVRXUFHV� DUH
QR�ORQJHU�UHODWHG�LQ�DQ\�V\VWHPDWLF�ZD\�WR�YDULDWLRQV�LQ
VH[XDO� EHKDYLRXU�� 7KH� VDPH� DSSOLHV� WR� FXOWXUDO� FRQ�
VWUDLQWV�� ,Q�DQ� LQFUHDVLQJO\�SOXUDOLVWLF� VH[XDO�FXOWXUH�� LQ�
GLYLGXDOV�FDQ�IUHHO\�VHOHFW�WKH�FXOWXUDO�JXLGHOLQHV�ZKLFK
EHVW�VXLW�WKHLU�VH[XDO�SUHIHUHQFHV��SURYLGHG�WKDW�WKHLU�GH�
FLVLRQV� DQG�DFWLRQV� GR� QRW� YLRODWH� WKH� DEVWUDFW� �FXOW� RI
WKH�LQGLYLGXDO���$V�VH[XDO�ELRJUDSKLHV�DUH�XQGHWHUPLQHG
E\� LQGLYLGXDOV¤� VRFLDO� DQG� FXOWXUDO� VWDWXV�� WKH\� DUH� DOVR
EHFRPLQJ� LQFUHDVLQJO\� XQSUHGLFWDEOH�� ,Q� RWKHU� ZRUGV�
WKH� QHR�VH[XDO� UHYROXWLRQ� WUDQVIRUPV� RQFH� VWDEOH� DQG
ZHOO� LQWHJUDWHG� VH[XDO�ELRJUDSKLHV� LQWR�D� ORRVH�DUUD\�RI
GLVFUHWH�SUHIHUHQFHV��GHFLVLRQV�DQG�H[SHULHQFHV��,Q�WKHVH
FLUFXPVWDQFHV���D�SHUVRQ¤V�LGHQWLW\�LV�QRW�WR�EH�IRXQG�LQ
EHKDYLRXU�� QRU� ���� LQ� WKH� UHDFWLRQV� RI� WKH� RWKHUV�� EXW� LQ
WKH� FDSDFLW\� WR� NHHS� SDUWLFXODU� QDUUDWLYH� JRLQJ�� �*LG�
GHQV�� ����E�� ����� L�H�� LQ� D� SHUVRQ¤V� DELOLW\� WR� LQWHJUDWH
UHSHDWHGO\� WKH� IUDJPHQWV�� ZKLFK� FRQVWLWXWH� KHU� RU� KLV
VH[XDO�OLIH��LQWR�D�PHDQLQJIXO�ELRJUDSK\�

2XU�DQDO\VLV� FDQQRW�DGGUHVV� WKH�TXHVWLRQ�RI� WKH� VR�
FLDO� DQG� FXOWXUDO� �GLV�HPEHGGHGQHVV� RI� VH[XDO� ELRJUD�
SKLHV� LQ� WKH� HUD� RI� WKH� QHR�VH[XDO� UHYROXWLRQ� LQ� LWV� IXOO
FRPSOH[LW\��EXW�IRFXVHV�MXVW�RQ�RQH�ELRJUDSKLFDO�HYHQW��
ILUVW�VH[XDO�LQWHUFRXUVH��)6,���$V�WKLV�H[SHULHQFH�DOVR�KDV
PDQ\�DVSHFWV��WKH�DQDO\VLV�ZLOO�EH�OLPLWHG�WR�RQO\�RQH�RI

WKHP��L�H�� LWV� WHPSRUDO�GLPHQVLRQ��:H�ZLOO�H[DPLQH� WKH
TXHVWLRQ� RI� WR� ZKLFK� H[WHQW� WKH� WLPLQJ� RI� )6,� LV� IUHH�
IORDWLQJ�ZLWK� UHJDUG� WR� VRPH� DVSHFWV� RI� LQGLYLGXDOV¤� VR�
FLDO�VWDWXV�

7KHRUHWLFDO�WKHVLV��)6,�DV�WKH�NH\�HYHQW
LQ�VH[XDO�OLIH�FRXUVHV

7KH�GHFLVLRQ� WR� OLPLW�RXU�DQDO\VLV� WR� WKH� WLPLQJ�RI�)6,
KDV�EHHQ�PRWLYDWHG�E\�D�EURDG� FRQVHQVXV� LQ� VH[XDO�EH�
KDYLRXU� UHVHDUFK� WKDW� GDWD� DERXW� WKH� PRGDOLWLHV� RI� )6,
SURYLGH�RQ� WKH�RQH�KDQG�D�YDOXDEOH� LQVLJKW� LQWR� WKH�SUH�
YDLOLQJ�VH[XDO�FXOWXUH�DQG�SDWWHUQV�RI�VRFLDO�RUJDQLVDWLRQ
RI� VH[XDO� OLIH� DQG� RQ� WKH� RWKHU� KDQG� LQWR� LQGLYLGXDO� UH�
VSRQVHV� WR� FXOWXUDO� DQG� VRFLDO� FLUFXPVWDQFHV�� (YHQ� LQ
VRFLHWLHV�ZLWK� SHUPLVVLYH� VH[XDO� FXOWXUH� WKH� )6,� KDV� DQ
H[FHSWLRQDO� V\PEROLF� YDOXH� �VHH� /DXPDQQ�� ������ ����
DQG�UHSUHVHQWV�RQ�WKH�ELRJUDSKLFDO�OHYHO��RQH�RI�WKH�PRVW
FHQWUDO� WXUQLQJ�SRLQWV� LQ� WKH�VH[XDO� OLIH�FRXUVH�� �+DDYLR�
0DQQLOD� HW� DO��� ������ ����� &RQVLGHULQJ� WKLV�� LW� FDQ� EH
DUJXHG� WKDW�GDWD�RQ� WKH�PRGDOLWLHV�RI�)6,�GR�QRW�VSHDN�RI
WKLV�HYHQW�RQO\��EXW�SURYLGH� LPSRUWDQW� LQIRUPDWLRQ�DERXW
WKH� VRFLDO� DQG� LQGLYLGXDO� VFULSWV� JXLGLQJ� WKH� SURFHVV� RI
VH[XDO�JURZLQJ�XS�DQG�WKH�HQWU\�WR�SDUWQHUHG�VH[XDO�OLIH�

$V� LQGLFDWHG� E\� %R]RQ� ������� ���������� WKH� ODWWHU
FODLP� DSSOLHV� HVSHFLDOO\� WR� GDWD� DERXW� WKH� WLPLQJ� RI
RQH¤V� )6,�� +LV� DQDO\VLV� RI� HQWU\� WR� WKH� ZRUG� RI� DGXOW
VH[XDOLW\� LQ� )UDQFH� VKRZV� WKDW� WKH� WLPLQJ� RI� WKH� )6,� LV
VWURQJO\� UHODWHG� WR�PDQ\�DVSHFWV�RI� WKH� VXEVHTXHQW� VH[�
XDO� OLIH� FRXUVH�� $FFRUGLQJ� WR� KLV� ILQGLQJV�� HDUO\� VWDUWHUV
KDYH�D�PRUH�FRPSOH[�VH[XDO�OLIH�WKDQ�ODWH�VWDUWHUV���7KH\
KDYH� IDU�PRUH� VH[XDO� SDUWQHUV� WKDQ� WKH� RWKHUV�� QRW� MXVW
GXULQJ�DGROHVFHQFH�EXW�WKURXJKRXW�WKHLU�OLYHV��LQFOXGLQJ
SHULRGV�RI�FRQMXJDO�H[LVWHQFH��7KHVH�DUH�WKH�LQGLYLGXDOV
ZKR�KDYH�WKH�ODUJHVW�QXPEHU�RI�H[WUD�FRQMXJDO�SDUWQHUV�
ZKR� JHW�PDUULHG� WKH� OHDVW�� DQG�ZKR� DUH�PRVW� OLNHO\� WR
KDYH�VHSDUDWLRQV��7KH\�DOVR�KDYH�WKH�JUHDWHVW�GLYHUVLW\�RI
VH[XDO�H[SHULHQFHV�DQG�SUDFWLFHV�� /DVWO\�� WKH\�DUH�PRUH
OLNHO\� WKDQ� WKH� RWKHUV� WR� EHOLHYH� WKDW� VH[XDOLW\� FDQ� EH
GLVVRFLDWHG� IURP�HPRWLRQV�� ��������������1HYHUWKHOHVV�
WKHVH�ILQGLQJV�GR�QRW�DSSO\�WR�PHQ�DQG�ZRPHQ�HTXDOO\�
:KHUHDV� PHQ� ZKR� H[SHULHQFHG� WKHLU� )6,� HDUO\� GLIIHU
IURP�WKHLU�ODWH�VWDUWLQJ�FRXQWHUSDUWV�LQ�ERWK�WKHLU�EHKDY�
LRXU� DQG� DWWLWXGHV�� WKH� UHVSHFWLYH� FDWHJRULHV� RI� ZRPHQ
YDU\�PRVWO\�LQ�EHKDYLRXU�DQG�PXFK�OHVV�LQ�DWWLWXGHV�

$� UHSOLFDWLRQ� RI� %R]RQ¤V� VWXG\� EDVHG� RQ� VHFRQGDU\
GDWD� IURP� ILYH� :HVWHUQ� (XURSHDQ� VWDWHV� �LQFOXGLQJ
)UDQFH�� VKRZHG� WKDW� D� VLPLODU� UHODWLRQVKLS� EHWZHHQ� WKH
WLPLQJ� RI� WKH� )6,� DQG� VXEVHTXHQW� VH[XDO� OLIH� FDQ� EH
IRXQG� HOVHZKHUH�� ,Q� DOO� WKH� DQDO\VHG� VWDWHV� WKH� HDUO\
VWDUWHUV�WHQG�WR�KDYH�D�PRUH�FRPSOH[�VH[XDO�OLIH�WKDQ�WKH
ODWH�RQHV��EXW�WKH�GLIIHUHQFHV�EHWZHHQ�ERWK�FDWHJRULHV�DUH

� &J��KVKJ�O�OPQ@U�PDA�?=PACKNEAO�KB�A=NHU�=J@�H=PA�OP=NPANO�=NA�@ABEJA@�NAH=PERAHU�E�A�����LAN?AJP�KB�NAOLKJ@AJPO�EJ�A=?D�CAJAN=PEKJ�SDK
ATLANEAJ?A@�PDAEN�#0&�PDA�A=NHEAOP�>AHKJC�PK�PDA�A=NHU�OP=NPANO�=J@�PDA�O=IA�OD=NA�KB�PDKOA�SDK�D=@�PDAEN�BENOP�EJPAN?KQNOA�PDA�H=PAOP�PK�PDA
H=PA�OP=NPANO� OAA��KVKJ���������
�
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PRUH�SURQRXQFHG� LQ� VH[XDO�EHKDYLRXU� WKDQ� LQ�DWWLWXGHV�
$JDLQ�� WKLV�DSSOLHV�PRUH� WR�PHQ� WKDQ�ZRPHQ�� WKH�HDUO\
VWDUWHUV�DPRQJ�ZRPHQ�GLIIHU� VLJQLILFDQWO\� IURP� WKHLU� ODWH
VWDUWLQJ� FRXQWHUSDUWV� LQ� VH[XDO� EHKDYLRXU�� EXW� RQO\
VOLJKWO\�LQ�DWWLWXGHV��VHH�%R]RQ��.RQWXOD���������������

6LPLODUO\�� WKH� ILUVW� QDWLRQDO� 6ORYHQLDQ� JHQHUDO� SRSX�
ODWLRQ�VXUYH\�DERXW�VH[XDO� OLIHVW\OHV��DWWLWXGHV�DQG�KHDOWK
VKRZHG� WKDW�� LQ�FRPSDULVRQ�ZLWK� LQGLYLGXDOV�H[SHULHQF�
LQJ� WKHLU� ILUVW� KHWHURVH[XDO� LQWHUFRXUVH� �)+,�� DW� D� PRUH
PDWXUH�DJH�� WKRVH�UHSRUWLQJ�DQ�HDUO\�)+,� �EHIRUH� WKH�DJH
RI�����ZHUH�PRUH�OLNHO\�WR�KDYH�KDG�KLJKHU�RGGV�IRU�DW�OH�
DVW� WZR�KHWHURVH[XDO�SDUWQHUV�GXULQJ� WKH�\HDU�SUHFHGLQJ
WKH�VXUYH\�DQG�DW�OHDVW���� OLIHWLPH�KHWHURVH[XDO�SDUWQHUV�
,Q�DGGLWLRQ��ZRPHQ�ZLWK�DQ�HDUO\�)+,�ZHUH�PRUH�OLNHO\�WR
UHSRUW�KDYLQJ�EHHQ� D� WHHQDJH�PRWKHU� WKDQ� WKRVH�ZLWK� D
ODWHU�)+,�DQG�WKH�SURSRUWLRQ�RI�PHQ�ZKR�UHSRUWHG�KDYLQJ
EHHQ�GLDJQRVHG�ZLWK�DW�OHDVW�RQH�EDFWHULDO�VH[XDOO\�WUDQV�
PLWWHG�LQIHFWLRQ�ZDV�KLJKHU�DPRQJ�PHQ�ZLWK�DQ�HDUO\�)+,
WKDQ�WKRVH�ZLWK�D�ODWHU�)+,��VHH�.ODYV�HW�DO���������

:KHQ� H[SODLQLQJ� KLV� ILQGLQJV� %R]RQ� DFNQRZOHGJHV
WKDW��WKH�ILUVW�VH[XDO�LQWHUFRXUVH�LV�GRXEWOHVV�QRW�D�GHFL�
VLYH� HYHQW� LQ� LWV� RZQ� ULJKW�� ������� ������ $OWKRXJK� KLV
DQDO\VLV� VKRZV� WKDW� LWV�PRGDOLWLHV� DUH� UHODWHG� WR� WKH� UH�
VSRQGHQWV¤� VRFLDO� VWDWXV�� KH� DUJXHV� WKDW� �LWV� WLPLQJ� DQG
FLUFXPVWDQFHV�LQ�ZKLFK�LW�RFFXUV�DUH�UHYHDOLQJ�RI�DQ�RU�
GHU�RI�SULRULW\�KHOG�E\�LQGLYLGXDOV���%R]RQ�������������
%RWK�WKH�FKDUDFWHULVWLFV�RI�WKH�)6,�DQG�VXEVHTXHQW�VH[XDO
OLIH�FRXUVH�DUH�LQ�KLV�YLHZ�LQIOXHQFHG�SULPDULO\�E\� LQGL�
YLGXDOV¤�GLVSRVLWLRQV� WRZDUGV� VH[XDOLW\��6RFLDO� VWUXFWXUDO
IRUFHV� DUH� LPSRUWDQW� RQO\� LQVRIDU� DV� WKH\� LQIOXHQFH� WKH
IRUPDWLRQ�RI� WKHVH�GLVSRVLWLRQV�� ,Q�WKLV�SHUVSHFWLYH���WKH
IDFW� RI� KDYLQJ� EHJXQ� VH[XDO� OLIH� HDUO\� LV� UHODWHG� WR� DWWL�
WXGHV�WKDW�DUH�UHLQIRUFHG�GXULQJ�DGROHVFHQFH�DQG�UHPDLQ
SUHVHQW�WKURXJKRXW�RQH¤V�OLIH���%R]RQ�������������

7KH� FODLP� DERXW� WKH� SDUDPRXQW� UROH� RI� WKH� LQGLYL�
GXDO¤V�GLVSRVLWLRQV�LQ�VKDSLQJ�RQH¤V�VH[XDO�OLIH�FRXUVH�LV
RQO\� SDUWO\� LQ� DFFRUGDQFH� ZLWK� WKH� YLHZV� WKDW� KLJK�
PRGHUQ�SRVW�PRGHUQ� OLIH� FRXUVHV� DUH� VRFLDOO\� XQGHUGH�
WHUPLQHG�� ,W� VXJJHVWV� WKDW� WKH� HIIHFW� RI� VRFLDO� VWUXFWXUHV
�VXFK�DV�HGXFDWLRQDO�VWDWXV�DQG�JHQGHU��RQ�WKH�WLPLQJ�RI
RQH¤V�)6,� LV�PHGLDWHG�E\�DWWLWXGHV��ZKLFK�FDQ�EH�KLJKO\
SHUVRQDO�DQG�WKXV�LQGHSHQGHQW�RI�WKH�LQGLYLGXDO¤V�VRFLDO
VWDWXV��,I�RQH¤V�DWWLWXGHV�DUH�IUHH�IORDWLQJ��L�H��KLJKO\�LQGL�
YLGXDOLVHG�� WKH� VDPH� DSSOLHV� WR� RWKHU� DVSHFWV� RI� KLV� RU
KHU�VH[XDO� OLIH�FRXUVH��%XW�%R]RQ�DUJXHV� WKDW� WKHVH�DWWL�
WXGHV� �� RQFH� WKH\� KDYH� IRUPHG� �� UHPDLQ� UHODWLYHO\� LP�

PXWDEOH�WKURXJK�RQHV¤�ZKROH�VH[XDO�OLIH�FRXUVH��,Q�RWKHU
ZRUGV�� LQ� KLV� YLHZ� WKHLU� VWDELOLW\� LV� WKH�PDLQ� VRXUFH� RI
VWDELOLW\�DQG�SUHGLFWDELOLW\�RI� VH[XDO� OLIH�FRXUVHV�� ,Q� WKLV
UHVSHFW�� %R]RQ� GLIIHUV� UDGLFDOO\� IURP� WKRVH� QHR�VH[XDO
UHYROXWLRQ� WKHRULVWV� ZKR� HPSKDWLFDOO\� DUJXH� WKDW� FRQ�
WHPSRUDU\� VH[XDO� OLIH�FRXUVHV� DUH�FKDUDFWHULVHG�E\�KLJK
IOXLGLW\�DQG�PDUNHG�GLVFRQWLQXLWLHV��VHH�*LGGHQV������D�
%DXPDQ���������������+LV�WKHVLV�DOVR�ILQGV�OLWWOH�VXSSRUW
LQ� WKH� UHVXOWV� RI� HPSLULFDO� DQDO\VHV�ZKLFK� LQGLFDWH� WKDW
WKH�UHODWLRQVKLS�EHWZHHQ�VH[XDO�EHKDYLRXU�DQG�DWWLWXGHV
LV�IDU�IURP�OLQHDU��VHH�/DXPDQQ�HW�DO���������������7DNLQJ
WKH�UHVXOWV�RI�WKHRUHWLFDO�DQG�HPSLULFDO�DQDO\VHV�LQWR�DF�
FRXQW�� LW� VHHPV�KLJKO\� XQOLNHO\� WKDW� VH[XDO� DWWLWXGHV� GR
QRW� FKDQJH� DFURVV� RQH¤V� HQWLUH� VH[XDO� OLIH� FRXUVH� DQG
WKDW�WKH\�LQIOXHQFH�VH[XDO�EHKDYLRXU�LQ�D�XQLIRUP�ZD\�

(YHQ� LI� %R]RQ¤V� FRQFOXVLRQV� DERXW� WKH� FHQWUDOLW\� RI
WKH� )6,� LQ� VH[XDO� OLIH� FRXUVHV� DUH� WRR� GHWHUPLQLVWLF� DQG
DSRGLFWLF��KLV�VWXG\�LQGLFDWHV�WKDW�WKH�)6,��DQG�HVSHFLDOO\
LWV� WLPLQJ�� VKRXOG� QRW� EH� XQGHUVWRRG� DV� MXVW� RQH� HYHQW
DPRQJ�PDQ\�RWKHUV�ZKLFK�FRQVWLWXWH�VH[XDO�ELRJUDSKLHV�
,W� VHHPV� WKDW� WKH� WLPLQJ�RI�RQH¤V�)6,� LV�DW� OHDVW� LQ� VRPH
UHVSHFWV� LQGLFDWLYH�RI� VH[XDO�EHKDYLRXU�SDWWHUQV� LQ� ODWHU
OLIH��7KLV�KROGV�LPSOLFDWLRQV�IRU�WKH�SRWHQWLDOO\��EURDGHU�
LQWHUSUHWDWLRQ� RI� WKH� UHVXOWV� RI� RXU� DQDO\VLV�� ,I� RXU� GDWD
VXJJHVWHG� WKDW� WKH� WLPLQJ�RI� )6,�� LQ�SDUWLFXODU� HDUO\� )6,�
ZDV� VRFLDOO\�XQGHUGHWHUPLQHG��ZH�FRXOG� VSHFXODWH� WKDW
WKLV�LV�DOVR�WUXH�WR�VRPH�H[WHQW� IRU�RWKHU�HYHQWV�LQ�RQH¤V
VH[XDO� OLIH� FRXUVH�� 7KXV� WKH� UHVXOWV� RI� RXU� DQDO\VLV�� DO�
WKRXJK�OLPLWHG�VROHO\�WR�HDUO\�)+,��FRXOG�LQGLUHFWO\�VXJ�
JHVW�WKDW�VRPH�RWKHU�DVSHFWV�RI�VH[XDO�OLIHVW\OHV�PD\�DOVR
KDYH� WKH� IUHH�IORDWLQJ� FKDUDFWHU� RI� KLJK� PRGHUQ�SRVW�
PRGHUQ�VH[XDOLW\�

(PSLULFDO�DQDO\VLV��7KH�VRFLDO�FRQGLWLRQLQJ
RI�HDUO\�)+,��LQ�6ORYHQLD

7KH� GDWD� RQ�ZKLFK� RXU� DQDO\VLV� LV� EDVHG�ZHUH� FRO�
OHFWHG� LQ� WKH� IUDPHZRUN� RI� WKH� ILUVW� QDWLRQDO� JHQHUDO
SRSXODWLRQ� VXUYH\� DERXW� VH[XDO� OLIHVW\OHV�� DWWLWXGHV� DQG
KHDOWK� LQ� 6ORYHQLD� �VHH� .ODYV� HW� DO��� ������ .ODYV� HW� DO��
��������7KH�GDWD�FROOHFWLRQ�PHWKRGV�ZHUH�DGDSWHG�IURP
WKH�%ULWLVK�1DWLRQDO�6XUYH\�RI�6H[XDO�$WWLWXGHV�DQG�/LIH�
VW\OHV��1$76$/��FRQGXFWHG�LQ������������-RKQVRQ�HW�DO��
������ DQG� ZHUH� WKRURXJKO\� SLORWHG� LQ� 6ORYHQLD� �.ODYV�
������� 6LPLODU� WR�PXFK� RI� WKH� UHFHQW� HPSLULFDO� VH[� UH�
VHDUFK��WKH�DLPV�DQG�REMHFWLYHV�SULPDULO\�UHIOHFWHG�SXEOLF
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KHDOWK�FRQFHUQV�DERXW�KHDOWK� ULVNV� UHODWHG� WR� VH[XDO�EH�
KDYLRXU� �VHH�*DJQRQ��������DQG�QRW� WKHRUHWLFDO� GLVFXV�
VLRQV�RI� WKH� UHYROXWLRQDU\� WUDQVIRUPDWLRQ� RI� VH[XDOLW\� LQ
KLJK�PRGHUQ�SRVW�PRGHUQ� VRFLHWLHV�� ,Q� FRQWUDVW� WR� WKH
WKHRUHWLFDO�GLVFXVVLRQV�ZKLFK�KDYH�SDLG�VXUSULVLQJO\�OLWWOH
DWWHQWLRQ� WR� WKH� LQIOXHQFH� RI� WKH�$,'6� HSLGHPLF� RQ� WKH
VRFLDO� RUJDQLVDWLRQ� RI� VH[XDOLW\�� WKH� HPSLULFDO� UHVHDUFK
KDV� FKLHIO\� IRFXVHG� RQ� WKLV� WRSLF� VLQFH� WKH�PLG�����V�
0DQ\�DVSHFWV�RI�VH[XDO�OLIHVW\OHV��HVSHFLDOO\�WKRVH�UHODWHG
WR�VH[XDO�SOHDVXUH��ZKLFK�IHDWXUHG�SURPLQHQWO\�LQ�HDUOLHU
VXUYH\V�� KDYH� ODUJHO\� EHHQ� QHJOHFWHG� LQ� WKH� $,'6� HUD�
1HYHUWKHOHVV��LQ�WKH�6ORYHQLDQ�VXUYH\�D�ORW�RI�LQIRUPDWLRQ
DERXW�PDQ\� DVSHFWV� RI� VH[XDO� EHKDYLRXU� DQG� DWWLWXGHV
DQG� WKHLU� VRFLDO� DQG� FXOWXUDO� FRQWH[W�ZDV� FROOHFWHG�� $V
LQGLFDWHG��RXU�DQDO\VLV�IRFXVHG�VROHO\�RQ�GDWD�FRQFHUQLQJ
WKH� UHODWLRQV� EHWZHHQ� VRPH� VRFLDO� FKDUDFWHULVWLFV� RI
UHVSRQGHQWV� DQG� WKH� WLPLQJ� RI� WKHLU� )+,�� LQ� SDUWLFXODU
HDUO\�)+,��EHIRUH�WKH�DJH�RI�����

7KH� PXOWLYDULDWH� DQDO\VLV� RI� DVVRFLDWLRQV� RI� UHVSRQ�
GHQWV¤�DJH��HGXFDWLRQ�OHYHO��UHOLJLRXV�DIILOLDWLRQ�� WKH�VL]H
RI� FRPPXQLWLHV� LQ� ZKLFK� WKH\� OLYHG�� IDPLO\� VWUXFWXUH
�OLYLQJ� ZLWK� ERWK� SDUHQWV� XS� WR� DJH� RI� ��� RU� QRW�� DQG
PDLQ�LQIRUPDWLRQ�VRXUFH�DERXW�VH[��ILUVW�SDUWQHU�RU�SHHUV�
SDUHQWV�� VFKRRO�� ZLWK� HDUO\� )+,� UHYHDOHG� SURQRXQFHG
JHQGHU� GLIIHUHQFHV� LQ� WKH� VRFLDO� SDWWHUQLQJ� RI� HDUO\� )+,
�VHH� .ODYV� HW� DO��� ������� :LWK� WKH� PHQ�� RQO\� IDPLO\
VWUXFWXUH� UHPDLQHG� VWDWLVWLFDOO\� VLJQLILFDQWO\� UHODWHG� WR
HDUO\�)+,��WKH�VKDUH�RI�WKRVH�ZKR�H[SHULHQFHG�WKHLU�)+,
EHIRUH�WKH�DJH�RI�����ZDV�KLJKHU�DPRQJ�WKRVH�ZKR�KDG
QRW� OLYHG� ZLWK� ERWK� SDUHQWV� XQWLO� WKH� DJH� RI� ��� WKDQ
DPRQJ�WKRVH�ZKR�KDG��������DQG��������UHVSHFWLYHO\�
�VHH� $SSHQGL[� ����:LWK� WKH� ZRPHQ�� DQ� HDUO\� )+,� ZDV
VWDWLVWLFDOO\� VLJQLILFDQWO\� DVVRFLDWHG�ZLWK� WKHLU� HGXFDWLRQ
OHYHO� �WKH� KLJKHVW� RGGV� RI� EHLQJ� DQ� HDUO\� VWDUWHU� ZDV
DPRQJ� UHVSRQGHQWV� ZLWK� D� ORZ� OHYHO� RI� HGXFDWLRQ��
FRPPXQLW\�VL]H��KLJKHU�RGGV�IRU�DQ�HDUO\�)+,�ZDV�IRXQG
DPRQJ� WKRVH� OLYLQJ� LQ� ODUJHU� FLWLHV��� PDLQ� LQIRUPDWLRQ
VRXUFH�DERXW� VH[� �KLJKHU� RGGV� RI� EHLQJ�DQ� HDUO\� VWDUWHU
ZDV�IRXQG�DPRQJ�WKRVH�IRU�ZKRP�WKH�PDLQ�LQIRUPDWLRQ
VRXUFH�DERXW�VH[�ZDV�HLWKHU� WKHLU� ILUVW�SDUWQHU�RU�SHHUV��
,UUHVSHFWLYH� RI� WKHVH� IDFWRUV�� ZRPHQ� LQ� WKH� \RXQJHVW

ELUWK�FRKRUW�����������KDG�D�VLJQLILFDQWO\�KLJKHU�RGGV�RI
H[SHULHQFLQJ� WKHLU� )+,� EHIRUH� WKH� DJH� RI� ��� WKDQ� WKHLU
FRXQWHUSDUWV� LQ�WKH�ROGHU�FRKRUW� ����������� ,Q�DGGLWLRQ�
DQ� HDUO\� DJH� DW� PHQDUFKH� �EHIRUH� WKH� DJH� ���� DOVR� LQ�
FUHDVHG� WKH� RGGV� RI� DQ� HDUO\� VH[XDO� GHEXW�� 7KHVH� ILQG�
LQJV� GR� QRW� VXSSRUW� WKH� WKHVLV� DERXW� WKH� IUHH�IORDWLQJ
FKDUDFWHU�RI�FRQWHPSRUDU\�VH[XDOLW\�

:H� FRQGXFWHG� IXUWKHU� DQDO\VHV� WR� H[SORUH� WKH� DVVR�
FLDWLRQV�EHWZHHQ�WKH�DERYH�PHQWLRQHG�VRFLDO�IDFWRUV�DQG
DQ�HDUO\�)+,�ZLWKLQ�WKUHH�GLIIHUHQW�DJH�FRKRUWV�RI�PHQ�DQG
ZRPHQ��ERUQ�GXULQJ������������GXULQJ�����������DQG
GXULQJ�������������'UDZLQJ�RQ��QHR�VH[XDO�UHYROXWLRQ�
WKHRULHV� LW� FRXOG� EH� H[SHFWHG� WKDW� WKH� VWUHQJWK� RI� WKHVH
DVVRFLDWLRQV� ZRXOG� EH� ZDQLQJ� IURP� WKH� ROGHU� WR� WKH
\RXQJHU�DJH�FRKRUW�� ,Q�RWKHU�ZRUGV�� WKH� VH[XDOLW\�RI� WKH
\RXQJHU�JHQHUDWLRQ�VKRXOG�EH�PRUH�IUHH�IORDWLQJ�WKDQ�WKDW
RI�WKH�ROGHU�RQHV��*LGGHQV¤�FODLP� WKDW��PHQ�DUH� ODJJDUGV
LQ�WKH�WUDQVLWLRQ�QRZ�RFFXUULQJ��LQ�VH[XDOLW\�DQG�LQWLPDF\
�����D�� ���� DOVR� VXJJHVW� WKDW� WKH� GHFRXSOLQJ� RI� VH[XDO
EHKDYLRXU� IURP�VRFLDO�FRQVWUDLQWV� LV�PRUH�SURQRXQFHG� LQ
ZRPHQ� WKDQ� LQ�PHQ�� ,Q� VXFK� D� FDVH��RQH�ZRXOG� H[SHFW
WKDW�WKH�KLJKHVW�OHYHO�RI��IUHH�IORDWLQJ��ZRXOG�EH�REVHUYHG
LQ�WKH�\RXQJHVW�JHQHUDWLRQ�RI�ZRPHQ�

7KH�UHVXOWV�SUHVHQWHG�LQ�$SSHQGL[HV������DQG���SUR�
YLGH�VRPH�HYLGHQFH�LQ�VXSSRUW�RI�WKHVH�FODLPV���EXW�RQO\
IRU�PHQ��7KH�VWUHQJWK�RI�WKH�DVVRFLDWLRQ�RI�DQ�HDUO\�)+,
ZLWK�FRPPXQLW\�VL]H��DQG�IDPLO\�VWUXFWXUH�VHHPV�WR�KDYH
EHHQ�GHFUHDVLQJ� WKURXJK� WLPH�DQG�ERWK�RI� WKHVH� IDFWRUV
ZHUH� VWDWLVWLFDOO\� VLJQLILFDQWO\� DVVRFLDWHG� ZLWK� DQ� HDUO\
)+,� LQ� PXOWLYDULDWH� PRGHOV� RQO\� IRU� PHQ� ERUQ� GXULQJ
����������

$PRQJVW� ZRPHQ�� WKH� VWUXFWXUH� RI� DVVRFLDWLRQV� LV
PXFK�PRUH�FRPSOH[�� ,Q�DOO� WKHLU�JHQHUDWLRQV�WKH�ORZHVW
HGXFDWLRQ� OHYHO�ZDV� VWDWLVWLFDOO\� VLJQLILFDQWO\� DVVRFLDWHG
ZLWK�KLJKHU�RGGV�RI�DQ�HDUO\�)+,��KRZHYHU�� WKH�VWUHQJWK
RI� WKLV�DVVRFLDWLRQ� VHHPV� WR�KDYH�EHHQ�GHFUHDVLQJ� IURP
WKH� ROGHVW� WR� WKH� \RXQJHVW� JHQHUDWLRQ��� ,Q� DGGLWLRQ�� LQ
WKH� \RXQJHU� JHQHUDWLRQ� RI� ZRPHQ� �ERUQ� GXULQJ� �����
������ FRPPXQLW\� VL]H� DQG� HDUO\� DJH� DW� PHQDUFKH
EHFDPH�VWURQJO\�DVVRFLDWHG�ZLWK�KLJKHU�RGGV�RI�DQ�HDUO\
)+,�LQ�FRQWUDVW�WR�ROGHU�JHQHUDWLRQV��
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7KHVH�UHVXOWV� LQGLFDWH�WKDW�VRFLDO�FRQGLWLRQLQJ�RI� WKH
WLPLQJ�RI�)+,�GLIIHUV�QRW�RQO\�EHWZHHQ�JHQGHUV��EXW�KDV
DOVR� EHHQ� FKDQJLQJ� RYHU� WLPH� �EHWZHHQ� DJH� FRKRUWV��
:KHUHDV�LQ�ZRPHQ�WKHUH�ZDV�QR�HYLGHQFH�WKDW�WKH�UHOH�
YDQFH�RI� WKH� VRFLDO�FRQWH[W� IRU� HDUO\� )+,� KDG�EHHQ�GH�
FUHDVLQJ��WKHUH�ZDV�VRPH�HYLGHQFH�RI�WKH�RSSRVLWH�WUHQG
LQ�PHQ��,Q�WKH�ROGHU�JHQHUDWLRQ�RI�PHQ�DQG�ZRPHQ�WKH
VRFLDO�FRQGLWLRQLQJ�RI�WKH�)+,�WLPLQJ�ZDV�VLPLODU��,Q�WKH
PLGGOH�DQG�\RXQJHU�JHQHUDWLRQ�RI�PHQ�LW�ZDV�KLJKO\�XQ�
GHUGHWHUPLQHG��EXW�WKDW�LV�QRW�WKH�FDVH�ZLWK�WKH�\RXQJHVW
ZRPHQ��,Q�FRQWUDVW�WR�WKH�FODLPV�GHULYHG�IURP�WKH�WKHVLV
RQ� IUHH�IORDWLQJ� VH[XDOLW\�� WKH� KLJKHVW� OHYHO� RI� �IUHH�
IORDWLQJQHVV����PHDVXUHG�E\�WKH�HDUO\�WLPLQJ�RI�D�)+,��
ZDV� VHHQ� DPRQJ� WKH� WZR� \RXQJHU� JHQHUDWLRQV� RI�PHQ�
ZKHUHDV� WKHUH�ZHUH�QR�VLJQV� WKDW� WKH� VRFLDO�HPEHGGHG�
QHVV� RI� ZRPHQ¤V� VH[XDO� EHKDYLRXU� ZDV� EHFRPLQJ
ZHDNHU�LQ�WLPH�

'LVFXVVLRQ��3DUDGR[HV�RI�IUHH�IORDWLQJ�VH[XDOLW\

,I� ZH� DVVXPH� WKDW� WKH� GDWD� DERXW� WKH� VRFLDO� HP�
EHGGHGQHVV� RI� )+,� WLPLQJ�� LQ� SDUWLFXODU� HDUO\� )+,�� DW
OHDVW�SDUWO\�LQGLFDWH�WKH�VRFLDO�FRQGLWLRQLQJ�RI�WKH�ZKROH
VH[XDO� OLIH� FRXUVH��ZH� FRXOG� EURDGHQ� WKH� LQWHUSUHWDWLRQ
RI� RXU� ILQGLQJV� LQWR� D� PRUH� JHQHUDO� K\SRWKHVLV� WKDW
ZRPHQ¤V� VH[XDOLW\� LV� PRUH� VRFLDOO\� FRQVWUDLQHG� WKDQ
PHQ¤V� VH[XDOLW\�� ,Q�RWKHU�ZRUGV��ZRPHQ¤V� GHFLVLRQV� UH�
JDUGLQJ� WKH� WLPLQJ�RI� WKHLU�)+,���DQG�SUREDEO\�DOVR� WKH
RWKHU�NH\�GHFLVLRQV�LQ�WKHLU�VH[XDO�OLIH�FRXUVHV���GHSHQG
PRUH� RQ� WKHLU� VRFLDO� FKDUDFWHULVWLFV� WKDQ� PHQ¤V� GHFL�
VLRQV��2XU�UHVXOWV�SURYLGH�VRPH�HYLGHQFH�WKDW��LQ�WKLV�UH�
VSHFW�� JHQGHU� GLIIHUHQFHV� LQ� WKH� VRFLDO� FRQGLWLRQLQJ� RI
HDUO\�)+,�DUH�QRW�GHFUHDVLQJ��7KXV��ZH�FRXOG� VSHFXODWH
WKDW�ZRPHQ¤V� VH[XDO� H[SUHVVLRQV� DUH� VWLOO�PRUH� VRFLDOO\
�UHSUHVVHG��� ZKHUHDV� PHQ¤V� DUH� EHFRPLQJ� OHVV� FRQ�
VWUDLQHG��7KLV�FRXOG�VXJJHVW�WKDW�WKH�VRFLDO�SDWWHUQLQJ�RI
VH[XDOLW\�KDV�EHHQ���GHVSLWH�DOO�FKDQJHV���VWLOO�TXLWH�WUD�
GLWLRQDO��ZLWK�ZRPHQ¤V� VH[XDO�EHKDYLRXU� VWLOO� EHLQJ� H[�
SRVHG�WR���DW�OHDVW�VRPH���FRQVWUDLQWV�DQG�PHQ¤V�VH[XDO
EHKDYLRXU�FKDUDFWHULVHG�E\� IUHHGRP��%XW� WKHQ� LW� LV�KDUG
WR�H[SODLQ�ZK\�LQ�WKH�ODVW�WKUHH�GHFDGHV�LQ�6ORYHQLD�WKH
SURSRUWLRQ� RI� WKRVH� ZKR� H[SHULHQFHG� WKHLU� )+,� EHIRUH
WKH�DJH�RI����KDV�FKDQJHG� VLJQLILFDQWO\� DPRQJ�ZRPHQ
DQG� RQO\� VOLJKWO\� DPRQJ� PHQ� �VHH� $SSHQGL[� ���� $V� D
UHVXOW�� WKH� JHQGHU� JDS� ZLWK� UHVSHFW� WR� HDUO\� VWDUWHUV�
ZKLFK� ZDV� SURQRXQFHG� LQ� WKH� ROGHU� JHQHUDWLRQ�� KDV
DOPRVW�GLVDSSHDUHG�LQ�WKH�\RXQJHU�JHQHUDWLRQ�

7KLV� LQGLFDWHV� WKDW� WKH� UHSUHVVLRQ�IUHHGRP� SHUVSHF�
WLYH�FDQQRW�H[SODLQ�KRZ�LW�LV�SRVVLEOH�WKDW�ZRPHQ¤V�VH[�
XDO� EHKDYLRXU� LV� VWLOO� VRFLDOO\� �UHSUHVVHG��� EXW� DW� WKH
VDPH�WLPH�PRUH�FKDQJHDEOH�WKDQ�PHQ¤V�

7KLV�SDUDGR[�FDQ�EH� DW� OHDVW� SDUWO\� H[SODLQHG�ZKHQ
WKH�VRFLDO� IDFWRUV�WDNHQ�LQWR�DFFRXQW� LQ�RXU�DQDO\VLV�DUH
QRW�VHHQ�DV�FRQVWUDLQWV��EXW�DV�UHVRXUFHV�ZKLFK�LQIOXHQFH

LQGLYLGXDOV¤� SRWHQWLDO� DFWLRQV�� 0RUH� SUHFLVHO\�� HGXFD�
WLRQDO�DWWDLQPHQW���QRQ��UHOLJLRVLW\��PRGHV�RI��VH[XDO��VR�
FLDOLVDWLRQ�DQG�HYHQ� WKH�SODFH�RI� OLYLQJ�FDQ�EH� VHHQ�DV
VRFLDO�UHVRXUFHV�ZKLFK�LQ�GLIIHUHQW�ZD\V�FRQGLWLRQ� LQGL�
YLGXDOV¤� FDSDFLWLHV� WR� PDNH� DQG� LPSOHPHQW� GHFLVLRQV
�DOVR��LQ�WKHLU�VH[XDO�OLIH�� ,Q�WKLV�SHUVSHFWLYH��GLIIHUHQFHV
LQ�WLPLQJ�RI�WKH�)+,�DPRQJ�ZRPHQ�DQG�SUREDEO\�DOVR�LQ
VRPH� RWKHU� DVSHFWV� RI� WKHLU� VH[XDO� OLIH� FRXUVHV� FDQ� EH
SDUWO\�H[SODLQHG�E\�WKH�TXDQWLW\�DQG�TXDOLW\�RI�WKH�VRFLDO
UHVRXUFHV�WKH\�SRVVHVV��,Q�FRQWUDVW�WR�ZRPHQ��VH[XDO�GH�
FLVLRQV�LQ�WKH�PLGGOH�DQG�\RXQJHU�JHQHUDWLRQ�RI�PHQ�DUH
QRW�FRQGLWLRQHG�E\� WKH� UHVRXUFHV� WDNHQ� LQWR�DFFRXQW� LQ
RXU� DQDO\VLV�� :KHQ� VHHQ� IURP� WKLV� SHUVSHFWLYH�� RXU
ILQGLQJV�DUH�PRUH�LQ� OLQH�ZLWK� WKH�FODLP�WKDW�D��UHYROX�
WLRQ�LQ�IHPDOH�VH[XDO�DXWRQRP\��DQG�PHQ¤V�UDWKHU�VORZ
DGDSWDWLRQ� WR� LW� �VHH�*LGGHQV�� ����D�� ���� LV� RQH� RI� WKH
NH\� FKDUDFWHULVWLF� RI� WKH� QHR�VH[XDO� UHYROXWLRQ�� 1HYHU�
WKHOHVV��WKLV�GRHV�QRW�DSSO\�WR�DOO�ZRPHQ��%HFDXVH�WKH\
GR�QRW�SRVVHVV� WKH� VDPH� VRFLDO� UHVRXUFHV�ZKLFK�FRQGL�
WLRQ�VH[XDO�EHKDYLRXU��WKHLU�VH[XDO�EHKDYLRXU�GLIIHUV�DF�
FRUGLQJO\��$V� IDU� DV�PHQ� DUH� FRQFHUQHG�� RXU� GDWD� LQGL�
FDWH� WKDW� WKH� )+,� WLPLQJ� DQG� SUREDEO\� VRPH� RWKHU� DV�
SHFWV� RI� WKHLU� VH[XDO� EHKDYLRXU� DUH� QRW� FRQGLWLRQHG� E\
WKH� VDPH�VRFLDO� IRUFHV�DV�ZRPHQ¤V�VH[XDO�EHKDYLRXU�RU
DUH� HYHQ� QRW� H[SRVHG� WR� VRFLDO� LQIOXHQFHV� WR� WKH� VDPH
H[WHQW�DV�ZRPHQ�

7KH�JHQGHU�GLIIHUHQFHV� LQ� VRFLDO�FRQGLWLRQLQJ�RI�)+,
WLPLQJ�ZKLFK�KDYH�FRPH�WR�WKH�IRUH�LQ�RXU�DQDO\VLV�DUH�LQ
OLQH� ZLWK� WKH� UHVXOWV� RI� PDQ\� VXUYH\V� IRFXVLQJ� RQ� WKH
�JHQGHU� RI� VH[�� �VHH� 6FKZDUW]�� 5XWWHU�� ������� 6XPPD�
ULVLQJ� WKHVH� UHVXOWV��%DXPHLVWHU� VWDWHV� WKDW��VRFLRFXOWXUDO
IDFWRUV� VXFK� DV� HGXFDWLRQ�� UHOLJLRQ�� SROLWLFDO� LGHRORJ\�
DFFXOWXUDWLRQ�DQG�SHHU�LQIOXHQFH�JHQHUDOO\�KDYH�VWURQJHU
HIIHFWV� RQ� IHPDOH� VH[XDOLW\� WKDQ� RQ�PDOH�� ������� �����
2Q�WKLV�EDVLV�KH�DUJXHV�WKDW�ZRPHQ�DUH�FKDUDFWHULVHG�E\
KLJKHU��HURWLF�SODVWLFLW\�� WKDQ�PHQ�� L�H�� IHPDOH� VH[XDOLW\
LV��DV�FRPSDUHG�ZLWK�PDOH�� VRFLDOO\�DQG�FXOWXUDOO\�PRUH
�IOH[LEOH�DQG� UHVSRQVLYH�� �%DXPHLVWHU��������������%DX�
PHLVWHU¤V� HODERUDWLRQ� RI� WKH� WKHVLV� RQ� ZRPHQ¤V� HURWLF
SODVWLF\� �DOVR� VHH�'LDPRQG��������������� LQGLFDWHV� WKDW
WKH�FDXVHV�RI�WKLV�SKHQRPHQRQ�DUH�FRPSOH[�DQG�IDU�IURP
HDVLO\�GHWHUPLQDEOH��DOWKRXJK� LWV� VRFLDO� LPSOLFDWLRQV�DUH
REYLRXV��:RPHQ¤V� VH[XDOLW\� LV��PRUH� WKDQ�PHQ¤V��DGDS�
WDEOH� WR�FKDQJHV� LQ� WKH� VRFLDO�DQG�FXOWXUDO�FRQWH[W��7KLV
LPSOLHV� WKDW�ZRPHQ�DUH�QRW�RQO\�PRUH� VXVFHSWLEOH� WKDQ
PHQ� WR� D� UHSUHVVLYH� VRFLDO� DQG� FXOWXUDO� VH[XDO� FOLPDWH�
EXW� DOVR� WR� D� SHUPLVVLYH� RQH��2Q� WKLV� EDVLV�� LW� FDQ� EH
DUJXHG� WKDW� WKH� VRFLDO� DQG� FXOWXUDO� HPEHGGHGQHVV� RI
IHPDOH�VH[XDOLW\�FDQ�LQ�VH[XDOO\�SHUPLVVLYH�VRFLHWLHV�EH�D
VRXUFH� RI� LWV� IUHH�IORDWLQJQHVV�� L�H�� D� VRXUFH� RI� LWV� LQGL�
YLGXDOLVDWLRQ��3DUDGR[LFDOO\�� MXVW� WKH�RSSRVLWH�DSSOLHV� WR
PHQ��%HFDXVH�RI� WKHLU� ORZ� UHVSRQVLYHQHVV� WR� WKH�FKDQJ�
LQJ� VRFLDO�DQG�FXOWXUDO�FRQWH[W�� WKH\�DUH� OHVV�DEOH� WR�EH�
QHILW�IURP�WKH�SHUPLVVLYH�VH[XDO�FOLPDWH��
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7KH�DLP�RI�RXU�DUWLFOH�KDV�EHHQ�WR�DVVHVV�WKH�HPSLUL�
FDO�UHOHYDQFH�RI�WKH�FODLP�WKDW�FRQWHPSRUDU\�VH[XDOLW\�LV
LQFUHDVLQJO\� IUHH�IORDWLQJ�� 'HILQLQJ� IUHH�IORDWLQJQHVV� DV
WKH�SURJUHVVLYH�GHFRXSOLQJ�RI� VH[XDOLW\� IURP�VRFLDO�DQG
FXOWXUDO� FRQVWUDLQWV� ZH� IRFXVHG� RQ� WKH� DVVRFLDWLRQ� RI
VRPH�VRFLDO�IDFWRUV�ZLWK�)+,�WLPLQJ�LQ�6ORYHQLD��7KH�H[�
SHFWDWLRQ� WKDW� WKLV� DVVRFLDWLRQ� VKRXOG� EH� ZHDN�� HVSH�
FLDOO\� LQ� WKH� \RXQJHU� DJH� FRKRUW�� ZDV� RQO\� SDUWO\� FRQ�
ILUPHG��2XU�GDWD�VXJJHVW�WKDW�ZLWK�PHQ�WKH�WLPLQJ�RI�)+,
LV� ODUJHO\�GLVHPEHGGHG� IURP�LWV�VRFLDO�FRQWH[W��ZKHUHDV
ZLWK�ZRPHQ�WKHUH�ZDV�VRPH�FRQIOLFWLQJ�HYLGHQFH�RI�WKH
GHFUHDVHG�VRFLDO�FRQGLWLRQLQJ�RI�HDUO\�)+,�

7KH� WKHRUHWLFDO� UHOHYDQFH� RI� WKHVH� ILQGLQJV� VHHPV
OLPLWHG�E\�LWV�ORZ�JHQHUDOLVDELOLW\��$V�VWUHVVHG�HDUOLHU��LW�LV
RQO\�EDVHG�RQ�DQ�DQDO\VLV�RI�WKH�VRFLDO�HPEHGGHGQHVV�RI
)+,� WLPLQJ��$OWKRXJK� )+,� DQG� LWV� WLPLQJ� KROG� D� VSHFLDO
SODFH� LQ�VH[XDO� OLIH�FRXUVHV�� WKHUH� LV�QR�GRXEW� WKDW�PDQ\
RWKHU� VH[XDO�H[SHULHQFHV�DUH�QRW� VRFLDOO\� DQG� FXOWXUDOO\
SDWWHUQHG� LQ� WKH� VDPH� ZD\� DV� )+,�� ,Q� DGGLWLRQ�� RXU
DQDO\VLV� LQFOXGHG�RQO\�D� OLPLWHG�QXPEHU�RI�PRUH�RU� OHVV
XQV\VWHPDWLFDOO\� VHOHFWHG� VRFLDO� IDFWRUV�� /DVW� EXW� QRW
OHDVW��6ORYHQLD�LV�SUREDEO\�QRW�WKH�EHVW�SODFH�WR�VWXG\�WKH
VRFLDO� DQG�FXOWXUDO� LPSOLFDWLRQV�RI� WKH� QHR�VH[XDO� UHYR�
OXWLRQ��,W�PD\�ZHOO�EH�WKDW�LW�LV��DOVR��FKDUDFWHULVHG�LQ�WKH
ILHOG�RI� VH[XDOLW\���FRPSDUHG� WR�:HVW�(XURSHDQ� VWDWHV��
E\� D� �GHOD\HG�� �SRVW��� PRGHUQLVDWLRQ� DQG� KDV� QRW� \HW
HQWHUHG�WKH�DJH�RI�WKH�QHR�VH[XDO�UHYROXWLRQ��VHH�%HUQLN�
+OHEHF��������

'HVSLWH� WKHVH� OLPLWDWLRQV�� WKH� UHVXOWV� RI� RXU� DQDO\VLV
DUH�KLJKO\�VLPLODU�WR�ILQGLQJV�EDVHG�RQ�VH[XDO�EHKDYLRXU
VXUYH\V� FRQGXFWHG� LQ� :HVWHUQ� (XURSH� DQG� WKH� 8QLWHG
6WDWHV� �VHH�/DXPDQQ�HW� DO��� ������ 6FKPLGW� HW� DO��� �����
%R]RQ�� /HULGRQ�� ������+XEHUW� HW� DO��� ������ -RKQVRQ� HW
DO��� ������ +DDYLR�0DQQLOD� HW� DO��� ������� 7KH\� DOPRVW
XQDQLPRXVO\�VKRZ�WKDW��VRFLDO� IRUFHV�DUH�SRZHUIXO�DQG
SHUVLVWHQW� LQ� GHWHUPLQLQJ� VH[XDO� EHKDYLRU�� �0LFKDHO� HW
DO���������������7KHVH� IRUFHV�DUH�QRW�RQO\� HPERGLHG� LQ
YDJXH�DQG�IOXLG��VRFLDO�FXUUHQWV��ZKLFK�VKDSH� WKH�JHQ�
HUDO� FXOWXUDO� VHWWLQJ� LQ� ZKLFK� LQGLYLGXDO� GHFLVLRQV� DUH
PDGH��EXW�DOVR�LQ�LQGLYLGXDOV¤�VRFLDO�VWDWXV�VXFK�DV�JHQ�
GHU�� FODVV�� DJH� DQG� PDULWDO� VWDWXV�� $OWKRXJK� VH[XDO
PRUDOLW\�LV�EHFRPLQJ�SOXUDOLVWLF��WKH�GDWD��VHH�/DXPDQQ�
������ ��������� :HOOLQJV� HW� DO��� ������ ��������� UH�
JDUGLQJ�VH[XDO�DWWLWXGHV�VKRZ�WKHUH�LV�D�UHODWLYHO\�EURDG�
DOWKRXJK�SUREDEO\�RQO\�WHPSRUDU\��FRQVHQVXV�RQ�WKH�VR�
FLDO�UXOHV�JRYHUQLQJ�WKH�NH\�DVSHFWV�RI�VH[XDO�EHKDYLRXU�
7KLV� LPSOLHV��� LI�ZH�DJDLQ�GUDZ�RQ�D�FRQFOXVLRQ�EDVHG
RQ�86�GDWD���WKDW��WKH�FRVWV�RI�EUHDFKLQJ�WKH�VRFLDO�SUHV�

VXUHV�PD\�EH�KLJK��DQG�WKH�UHZDUGV�RI�JRLQJ�DORQJ�PD\
EH�JUHDW���0LFKDHO�HW�DO��������������

$V�DOUHDG\� LQGLFDWHG��RXU� ILQGLQJV�DUH�DOVR�FRQVLVWHQW
ZLWK� WKH� UHVXOWV�RI� VLPLODU� VWXGLHV�DV� IDU�DV�JHQGHU�GLIIHU�
HQFHV�LQ�WKH�VRFLDO�DQG�FXOWXUDO�SDWWHUQLQJ�RI�VH[XDO�SUH�
IHUHQFHV�DQG�EHKDYLRXU�DUH�FRQFHUQHG�� ,Q�ERWK�:HVWHUQ
VRFLHWLHV��VHH�%DXPHLVWHU��������DQG�SRVW�VRFLDOLVW�6ORYH�
QLD�WKH�VRFLDO�DQG�FXOWXUDO�HPEHGGHGQHVV�RI�IHPDOH�VH[X�
DOLW\�LV�VWURQJHU�WKDQ�WKH�PDOH�RQH��$OVR�LQ�WKLV�UHVSHFW�RXU
DQDO\VLV� RIIHUV� RQO\� D�PLQRU� FRQWULEXWLRQ� WR� WKH� DPSOH
DQG� V\VWHPDWLF�HYLGHQFH�ZKLFK�TXHVWLRQV� WKH�YDOLGLW\�RI
WKH�FODLP�RI� WKH� IUHH�IORDWLQJ�FKDUDFWHU�RI�PRGHUQ� VH[X�
DOLW\�� ,Q� RSSRVLWLRQ� WR� WKLV� EROG� FODLP�� WKH� GDWD� VXJJHVW
WKDW�ERWK� WHQGHQFLHV�DUH�DW�ZRUN� LQ�FRQWHPSRUDU\� VH[X�
DOLW\� �� FHUWDLQ� VH[XDOLWLHV� DUH� LQFUHDVLQJO\� IUHH�IORDWLQJ�
ZKHUHDV� WKH� RWKHUV� UHPDLQ� KLJKO\� LQIOXHQFHG� E\� VRFLDO
DQG�FXOWXUDO�IRUFHV��7KHVH�WUHQGV�DOVR�LPSO\�WKDW�FRQWHP�
SRUDU\�VH[XDOLW\�LV�PRUH�GLIIHUHQWLDWHG�WKDQ�WKH�WKHRULHV�RI
WKH�QHR�VH[XDO�UHYROXWLRQ�DUH�RIWHQ�ZLOOLQJ�WR�DGPLW�

7KH� FRQFOXVLRQ� RQ� WKH� ORZ� OHYHO� RI� YDOLGLW\� RI� WKH
IUHH�IORDWLQJQHVV� WKHVLV� LV� EDVHG� RQ� DVVXPSWLRQ� WKDW
VH[XDOLW\� LV� IUHH�IORDWLQJ�ZKHQ� LW� LV� GHFRXSOHG� IURP� VR�
FLDO� DQG� FXOWXUDO� LQIOXHQFHV�� 7KLV� PDNHV� LW� XQGHUGHWHU�
PLQHG��L�H��LGLRV\QFUDWLF�DQG�XQSUHGLFWDEOH��$V�LQGLFDWHG
LQ� WKH�GLVFXVVLRQ� LQ� WKH�SUHYLRXV�VHFWLRQ��DQ�DOWHUQDWLYH
GHILQLWLRQ�RI� IUHH�IORDWLQJQHVV�VHHPV�VRFLRORJLFDOO\�HYHQ
PRUH� PHDQLQJIXO�� $FFRUGLQJ� WR� WKLV� GHILQLWLRQ�� IUHH�
IORDWLQJQHVV�GRHV�QRW�FRQVLVW�LQ�VH[XDOLW\�EHLQJ�IUHH�IURP
VRFLDO�DQG�FXOWXUDO�LQIOXHQFHV�EXW�LQ�WKH�LQGLYLGXDO¤V�SRV�
VHVVLRQ� RI� VRFLDO� DQG� FXOWXUDO� UHVRXUFHV� ZKLFK� HQDEOH
KHU�RU�KLP� WR�DFW� FRPSHWHQWO\� LQ� WKH� VH[XDO� ILHOG� FKDU�
DFWHULVHG� E\� WKH� �FDFRSKRQ\� RI� RSWLRQV��� ,Q� WKLV� SHU�
VSHFWLYH�� WKH� LQGLYLGXDOLVWLF�� L�H��� LGLRV\QFUDWLF� DQG� XQ�
SUHGLFWDEOH�� FKDUDFWHU� RI� FRQWHPSRUDU\� VH[XDOLW\� LV� SUL�
PDULO\�VRFLDOO\�DQG�FXOWXUDOO\�FRQVWLWXWHG�

7KH� DOWHUQDWLYH� GHILQLWLRQ� RI� IUHH�IORDWLQJQHVV� JHQHU�
DWHV� DQ� LPDJH� RI� FRQWHPSRUDU\� VH[XDOLW\� ZKLFK� GLIIHUV
VLJQLILFDQWO\� IURP� WKH� RQH� SUHVHQWHG� LQ� SUHYLRXV� SDUD�
JUDSKV��7KH�PRVW�REYLRXV�GLIIHUHQFH�OLHV�LQ�WKH�IDFW�WKDW�
LQ� WKLV� SHUVSHFWLYH�� IHPDOH� VH[XDOLW\� FDQ� EH� GHVLJQDWHG
DV�PRUH� IUHH�IORDWLQJ� WKDQ� WKH�PDOH�RQH��%XW� WKLV� LPDJH
LV�DOVR�XQVXSSRUWLYH�RI� WKH�FODLP�DERXW� WKH� IUHH�IORDWLQJ
FKDUDFWHU� RI� VH[XDOLW\� LQ� WKH� QHR�VH[XDO� UHYROXWLRQ� DJH
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�����&RPPXQLW\�VL]H
����������������� ��� ��� � S ���� � S ����
���������!������� ��� �� ��� ����������� ��� �����������

�����/LYLQJ�ZLWK�ERWK�SDUHQWV�XQWLO���
���������<HV ��� ��� � S ����
���������1R ���� �� ��� �����������

�����0DLQ�VH[�LQIRUPDWLRQ�VRXUFH
���������3HHUV���RWKHU ��� ��� � S ���� � S ����
���������3DUHQWV ��� ��� ��� ����������� ��� �����������
���������6FKRRO � �� � � �

�����$JH�DW�PHQDUFKH
������������\HDUV�RU�ROGHU ��� ��� � S ����
��������������\HDUV�ROG ��� ��� ��� �����������

D���ILUVW�KHWHURVH[XDO�LQWHUFRXUVH����E���RGGV�UDWLR����F���FRQILGHQFH�LQWHUYDO����G���DGMXVWHG�IRU�DOO�RWKHU�YDULDEOHV�LQ�WKH�PXOWLYDULDWH�PRGHO�
H���DSSUR[LPDWH�DJH�DW�LQWHUYLHZ
0HWKRGV�IRU�FRPSOH[�VXUYH\�GDWD��VY\�FRPPDQGV��LQ�67$7$�ZHUH�XVHG�WR�REWDLQ�HVWLPDWHV�RI�SURSRUWLRQV�DQG�QXPEHUV�RI�LQGLYLGXDOV��$
ORJLVWLF�UHJUHVVLRQ�IRU�WKH�VXUYH\�GDWD�ZDV�XVHG�WR�FRPSXWH�SVHXGR�PD[LPXP�OLNHOLKRRG�HVWLPDWHV�RI�RGGV�UDWLRV�ZLWK�����&,�DQG�UHVXOWV�RI
DGMXVWHG�:DOG�WHVWV�IRU�VLJQLILFDQFH�
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352672/(%'(à$�632/1267�,1�1-(1(�0(-(��'58Ë%(1$�32*2-(1267�=*2'1-(*$
359(*$�+(7(526(.68$/1(*$�632/1(*$�2'126$�9�6/29(1,-,

,YDQ�%(51,.
8QLYHU]D�Y�/MXEOMDQL��)DNXOWHWD�]D�GUXÌEHQH�YHGH ��.DUGHOMHYD�SORÊáDG���������/MXEOMDQD��6ORYHQLMD

H�PDLO��LYDQ�EHUQLN#IGY�XQL�OM�VL

,UHQD�./$96
,QÊWLWXW�]D�YDURYDQMH�]GUDYMD�5HSXEOLNH�6ORYHQLMH��7UXEDUMHYD���������/MXEOMDQD��6ORYHQLMD

H�PDLO��LUHQD�NODYV#LY]�UV�VL

9DOHQWLQD�+/(%(&
8QLYHU]D�Y�/MXEOMDQL��)DNXOWHWD�]D�GUXÌEHQH�YHGH ��.DUGHOMHYD�SORÊáDG���������/MXEOMDQD��6ORYHQLMD

H�PDLO��YDOHQWLQD�KOHEHF#IGY�XQL�OM�VL

329=(7(.

ÞODQHN� DQDOL]LUD� HPSLULßQR� UHOHYDQWQRVW� WH]H�� GD� MH� VRGREQD� VSROQRVW� YVH� EROM� SURVWROHEGHßD�� 7D� WH]D� LPD
SRPHPEQR� PHVWR� Y� GLVNXVLMDK� R� VSUHPLQMDQMX� VSROQRVWL� Y� VRGREQLK� ]DKRGQLK� GUXÊEDK�� 1D� HQRVWDYHQ� QDßLQ� MH
SURVWROHEGHßQRVW�VSROQRVWL�PRJRßH�GHILQLUDWL�NRW�QMHQR�SRVWRSQR�L]PLNDQMH�GUXÊEHQLP�LQ�NXOWXUQLP�YSOLYRP��6�WHP
VSROQR�YHGHQMH�SRVWDMD�QHSUHGYLGOMLYR�LQ�LGLRVLQNUDWLßQR��2E�SUHGSRVWDYNL��GD�MH�VWDURVW�RE�SUYHP�VSROQHP�RGQRVX
�362��SRYH]DQD�]�QHNDWHULPL�GUXJLPL�]QDßLOQRVWPL�NDVQHMÈHJD�VSROQHJD�ÊLYOMHQMD��MH�YHOMDYQRVW�WH]H�R�SURVWROHEGHßL
VSROQRVWL�Y�ßODQNX�SUHYHUMHQD�QD�RGQRVX�PHG�GUXÊEHQLPL�GHMDYQLNL� LQ�]JRGQMLP�362��3RGDWNL��QD�NDWHUH� VH�RSLUD
UD]LVNDYD��VR�ELOL�]EUDQL�]�UD]LVNDYR�VSROQLK�ÊLYOMHQMVNLK�VORJRY�Y�6ORYHQLML�PHG�OHWRPD������LQ�������7L�SRGDWNL�OH
GHORPD�SRWUMXMHMR�WHRUHWVNR�SULßDNRYDQMH�R�ÈLENL�SRYH]DQRVWL�GUXÊEHQLK�GHMDYQLNRY�LQ�VWDURVWL�RE�362��0HGWHP�NR�MH
YVWRS�Y�DNWLYQR�SDUWQHUVNR�ÊLYOMHQMH�SUL�PRÈNLK�GRNDM�QHRGYLVHQ�RG�DQDOL]LUDQLK�GUXÊEHQLK�GHMDYQLNRY��SD�WR�QH�YHOMD
]D�ÊHQVNH��3UL� QMLK� WXGL�QL�RSD]LWL� ]QDNRY�]PDQMÈHYDQMD�GUXÊEHQH�SRJRMHQRVWL� WHJD� GRJRGND��2E�XSRÈWHYDQMX� WHK
XJRWRYLWHY�MH�PRJRßH�WUGLWL��GD�MH�YHOMDYQRVW�WH]H�R�SURVWROHEGHßL�VSROQRVWL�YSUDÈOMLYD�

3UL� DQDOL]L� WHRUHWVNH� UHOHYDQWQRVWL� HPSLULßQLK� XJRWRYLWHY� VH� ßODQHN� RVUHGRWRßD� QD� YSUDÈDQMH� R� XWHPHOMHQRVWL
L]KRGLÈßQH�GHILQLFLMH�SURVWROHEGHßH�VSROQRVWL��ÞH�SURVWROHEGHßQRVW�VSROQRVWL�UD]XPHPR�NRW�QMHQR�RVYREDMDQMH�L]SRG
GUXÊEHQLK�LQ�NXOWXUQLK�RPHMLWHY��HPSLULßQL�SRGDWNL�VXJHULUDMR�VNOHS��GD�MH�ÊHQVND�VSROQRVW�NOMXE�YVHP�VSUHPHPEDP�
NL� MLK� MH� GRÊLYHOD� Y� ]DGQMLK� GHVHWOHWMLK�� ÈH� YHGQR� GUXÊEHQR� �NRQWUROLUDQD��� PHGWHP� NR� VH� PRÈND� L]PLND� WHP
RPHMLWYDP��3UHVHQHWOMLYR�GHMVWYR��GD�MH�ÊHQVND�VSROQRVW� L]SRVWDYOMHQD�GUXÊEHQLP�RPHMLWYDP�LQ�KNUDWL� VSUHPHQOMLYD�
NDÊH��GD�Y�GUXÊEDK�V�SHUPLVLYQR�VSROQR�NXOWXUR�WHPHOML�SURVWROHEGHßH�VSROQRVWL�QLVR�Y�QMHQL�ORßHQRVWL�RG�GUXÊEHQLK
LQ� NXOWXUQLK� YSOLYRY�� DPSDN� Y� L]SRVWDYOMHQRVWL� WLVWLP� YSOLYRP�� NL� SRVDPH]QLNRP� LQ� SRVDPH]QLFDP� RPRJRßDMR
DYWRQRPQR� LQ� NRPSHWHQWQR� VSUHMHPDQMH� VSROQLK� RGORßLWHY�� =� YLGLND� WH� DOWHUQDWLYQH� RSUHGHOLWYH� SURVWROHEGHßH
VSROQRVWL�MH�PRJRßH�SRMDVQLWL�UD]OLßQR�GLQDPLNR�VSUHPLQMDQMD�ÊHQVNH�LQ�PRÈNH�VSROQRVWL�Y�VRGREQLK�GUXÊEDK�

.OMXÞQH�EHVHGH��VSROQRVW��VRFLRORJLMD�VSROQRVWL��VSROQD�UHYROXFLMD��PRGHUQH�GUXÌEH��VSROQD�NXOWXUD��SUYL
KHWHURVHNVXDOQL�VSROQL�RGQRV

5()(5(1&(6

%DXPDQ�� =�� �������� 2Q� SRVWPRGHUQ� XVHV� RI� VH[�� ,Q�
)HDWKHUVWRQH��0���/RYH�	�(URWLFLVP��/RQGRQ��6DJH�3XEOL�
FDWLRQV��������
%DXPDQ��=�� ��������/LTXLG�/RYH��2Q� WKH�)UDLOW\�RI�+X�
PDQ�%RQGV��&DPEULGJH��3ROLW\�

%DXPHLVWHU�� 5�� )�� ��������*HQGHU� GLIIHUHQFHV� LQ� HURWLF
SODVWLFLW\�� 7KH� IHPDOH� VH[� GULYH�DV� VRFLDOO\� IOH[LEOH� DQG
UHVSRQVLYH�� 3V\FKRORJLFDO� %XOOHWLQ�� ����� ��� $UOLQJWRQ�
��������
%HUQLN��,�� ��������6SROQRVW�Y�áDVX� LQGLYLGXDOL]PD�LQ�UD�
FLRQDOQRVWL�� 'UXÌERVORYQH� UD]SUDYH�� ���� IRUWKFRPLQJ�
/MXEOMDQD�
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%HUQLN��,���+OHEHF��9����������+RZ�GLG�LW�KDSSHQ�WKH�ILUVW
WLPH"� 6H[XDO� LQLWLDWLRQ� RI� VHFRQGDU\� VFKRRO� VWXGHQWV� LQ
VHYHQ�SRVWVRFLDOLVW�FRXQWULHV�� ,Q��ÉWXOKRIHU��$���6DQGIRUW�
7��� 6H[XDOLW\� DQG� JHQGHU� LQ� SRVWFRPPXQLVW� (DVWHUQ
(XURSH�DQG�5XVVLD��1HZ�<RUN��+DZRUWK�3UHVV����������
%R]RQ��0�� ��������5HDFKLQJ�DGXOW� VH[XDOLW\�� )LUVW� LQWHU�
FRXUVH�DQG� LWV� LPSOLFDWLRQV�� )URP�FDOHQGDU� WR� DWWLWXGHV�
,Q��%R]RQ��0���/HULGRQ��+���6H[XDOLW\�DQG�WKH�VRFLDO�VFL�
HQFHV��$�)UHQFK�VXUYH\�RQ�VH[XDO�EHKDYLRXU��'DUWPRXWK�
$OGHUVKRW����������
%R]RQ��0���/HULGRQ��+����������6H[XDOLW\�DQG�WKH�VRFLDO
VFLHQFHV�� $� )UHQFK� VXUYH\� RQ� VH[XDO� EHKDYLRXU�� 'DUW�
PRXWK��$OGHUVKRW�
%R]RQ� �� 0��� .RQWXOD�� 2�� �������� 6H[XDO� LQLWLDWLRQ� DQG
JHQGHU� LQ� (XURSH��$�FURVV�FXOWXUDO� DQDO\VLV� RI� WUHQGV� LQ
WKH� WZHQWLHWK� FHQWXU\�� ,Q��+XEHUW��0�� HW� DO��� 6H[XDO� EH�
KDYLRXU� DQG� +,9�$,'6� LQ� (XURSH�� /RQGRQ�� 8&/� 3UHVV�
������
'LDPRQG��/��0�� ��������6H[XDO�)OXLGLW\��8QGHUVWDQGLQJ
ZRPHQ¤V�ORYH�DQG�GHVLUH��&DPEULGJH�0$��+DUYDUG�8QL�
YHUVLW\�3UHVV�
'XUNKHLP�� (�� �������� 6DPRPRU�� 3UHSRYHG� LQFHVWD� LQ
QMHQL�L]YLUL��/MXEOMDQD��6WXGLD�KXPDQLWDWLV�
(ULFNVHQ�� -��� 6WHIIHQ�� 6�� ��������.LVV� DQG� WHOO�� 6XUYH\LQJ
VH[�LQ�WKH���WK�FHQWXU\��&DPEULGJH�0$��+DUYDUG�3UHVV�
*DJQRQ��-����������6H[�5HVHDUFK�DQG�6H[XDO�&RQGXFW�LQ
WKH�(UD�RI�$LGV��-RXUQDO�RI�$,'6��������+DJHUVWRZQ������
����
*LGGHQV�� $�� �����D��� 7KH� 7UDQVIRUPDWLRQ� RI� ,QWLPDF\�
6H[XDOLW\�� /RYH� DQG� (URWLFLVP� LQ� 0RGHUQ� 6RFLHWLHV�
&DPEULGJH��3ROLW\�3UHVV�
*LGGHQV�� $�� �����E���0RGHUQLW\� DQG� 6HOI�,GHQWLW\�� 6HOI
DQG�6RFLHW\�LQ� WKH�/DWH�0RGHUQ�$JH��&DPEULGJH��3ROLW\
3UHVV�
+DDYLR�0DQQLOD��(��HW�DO����������6H[XDO�OLIHVW\OHV�LQ�WKH
WZHQWLHWK�FHQWXU\��+RXQGPLOOV��3DOJUDYH�
+XEHUW�� 0�� HW� DO�� �������� 6H[XDO� EHKDYLRXU� DQG� +,9�
$,'6�LQ�(XURSH��/RQGRQ��8&/�3UHVV�
-RKQVRQ�$��HW�DO����������6H[XDO�DWWLWXGHV�DQG�OLIH�VW\OHV�
2[IRUG��%ODFNZHOO�6FLHQWLILF�3XEOLFDWLRQV�

.LQVH\�� $�� &�� HW� DO�� �������� 6H[XDO� EHKDYLRU� LQ� KXPDQ
PDOH��%ORRPLQJWRQ��:��%��6DXQGHUV�
.ODYV��,����������1DWLRQDO�VXUYH\�RI�VH[XDO�OLIHVW\OHV�DQG
&KODP\GLD�7UDFKRPDWLV�LQIHFWLRQ�LQ�6ORYHQLD��3K'�7KH�
VLV�� /RQGRQ�� 8QLYHUVLW\� RI� /RQGRQ�� /RQGRQ� 6FKRRO� RI
+\JLHQH�	�7URSLFDO�0HGLFLQH�
.ODYV�� ,�� HW� DO�� �������� )HDVLELOLW\� RI� WHVWLQJ� IRU� &KOD�
P\GLD� WUDFKRPDWLV� LQ� D� JHQHUDO� SRSXODWLRQ� VH[XDO� EH�
KDYLRXU�VXUYH\�LQ�6ORYHQLD��,QWHUQDWLRQDO�-RXUQDO�RI�67'
	�$,'6���������/RQGRQ������
.ODYV��,��HW�DO����������)DFWRUV�DVVRFLDWHG�ZLWK�HDUO\�VH[�
XDO� GHEXW� LQ� 6ORYHQLD�� 5HVXOWV� RI� D� JHQHUDO� SRSXODWLRQ
VXUYH\�� 6H[XDOO\� 7UDQVPLWWHG� ,QIHFWLRQV�� ���� ��� /RQGRQ�
��������
.ODYV�� ,�� HW� DO�� �������� 6H[XDO� EHKDYLRXU� DQG� +,9�
VH[XDOO\� WUDQVPLWWHG� LQIHFWLRQ� ULVN� EHKDYLRXUV� LQ� WKH
JHQHUDO� SRSXODWLRQ� RI� 6ORYHQLD�� D� ORZ� +,9� SUHYDOHQFH
FRXQWU\� LQ� FHQWUDO� (XURSH�� 6H[XDOO\� 7UDQVPLWWHG� ,QIHF�
WLRQV���������/RQGRQ����������
/DXPDQQ��(��2��HW�DO����������7KH�VRFLDO�RUJDQL]DWLRQ�RI
VH[XDOLW\��&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�
/XNHV�� 6�� �������� (PLOH� 'XUNKHLP�� +LV� OLIH� DQG� ZRUN�
/RQGRQ��3HQJXLQ�%RRNV�
0LFKDHO��5��7��HW�DO����������6H[�LQ�$PHULFD��%RVWRQ��/LW�
WOH���%URZQ�
0F/DUHQ�� $�� �������� 7ZHQWLHWK�FHQWXU\� VH[XDOLW\�� $
+LVWRU\��2[IRUG��%ODFNZHOO�
6FKPLGW��*����������6H[XDOLW\�LQ�ODWH�PRGHUQLW\��$QQXDO
5HYLHZ�RI�6H[�5HVHDUFK�����0W��9HUQRQ��,RZD�����������
6FKPLGW�� *�� HW� DO�� �������� 6SlWPRGHUQHEH]LHKXQJV�
ZHOWHQ��:LHVEDGHQ��96�9HUODJ�I�U�6R]LDOZLVVHQVFKDIWHQ�
6FZDUW]��3���5XWWHU��9�� ��������7KH�JHQGHU�RI�VH[XDOLW\�
:DOQXW�&UHHN��$OWDPLUD�3UHVV�
6LJXVFK��9����������7KH�QHR�VH[XDO�UHYROXWLRQ��$UFKLYHV
RI�6H[XDO�%HKDYLRU���������'RUGUHFKW����������
6LJXVFK��9����������/HDQ�VH[XDOLW\��2Q�FXOWXUDO�WUDQVIRU�
PDWLRQV� RI� VH[XDOLW\� DQG� JHQGHU� LQ� UHFHQW� GHFDGHV�
6H[XDOLW\�	�&XOWXUH��������1HZ�%UXQVZLFN��������
:HHNV��-����������6H[XDOLW\��/RQGRQ��5RXWOHGJH�
:HOOLQJV��.��HW�DO����������6H[XDO�$WWLWXGHV��,Q��-RKQVRQ�
0��$���6H[XDO�DWWLWXGHV�DQG�OLIH�VW\OHV��2[IRUG��%ODFNZHOO
6FLHQWLILF�3XEOLFDWLRQV����������


