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7KH�DLP�RI�WKLV�SDSHU�LV�WR�H[SORUH�WKH�VLJQLILFDQFH�DQG�PHDQLQJ�JLYHQ�WR�IDPLO\�WUDQVLWLRQV��LQGHSHQGHQFH�IURP
WKH� IDPLO\� RI� RULJLQ�� SDUWQHU� UHODWLRQVKLSV��PDUULDJH�� DQG� SDUHQWKRRG�� GXULQJ� WKH� WUDQVLWLRQ� WR� DGXOWKRRG�PDGH� E\
\RXQJ�SHRSOH� LQ�6HUELD��$IWHU�GLVFXVVLQJ� WKH� WKHRUHWLFDO� LVVXHV� UHODWHG� WR� IDPLO\� WUDQVLWLRQV�ZLWKLQ�D� OLIH�FRXUVH�DQG
LQGLYLGXDOL]DWLRQ� WKHVLV� SHUVSHFWLYHV��ZH�SHUIRUP�RXU� H[SORUDWLRQ� E\� LQWHUSUHWLQJ� ERWK� TXDQWLWDWLYH� DQG� TXDOLWDWLYH
GDWD� UHODWHG� WR� WKH� SUDFWLFH� DQG�QRUPDWLYH�PRGHOV� RI� WUDQVLWLRQ� WR� DGXOWKRRG��:H� IXUWKHU� GLVFXVV� DQG� H[SORUH� WKH
FHQWUDOLW\�RI�IDPLO\�WUDQVLWLRQV�RQ�D�FRPSDUDWLYH�OHYHO�ZLWKLQ�WKH�%DONDQ�UHJLRQ��7KHUH�LV�D�FRQWUDGLFWLRQ�ZLWKLQ�IDPLO\
IRUPDWLRQ�WUHQGV�EHWZHHQ�WKHLU�GHPRJUDSKLF�DQG�LGHDWLRQDO�DQG�UHODWLRQDO�OHYHOV�LQ�WKH�UHJLRQ��7KHUH�LV�DOVR�D�FUXFLDO
GLIIHUHQFH�EHWZHHQ�WKH�VLJQLILFDQFH�RI�IDPLO\�WUDQVLWLRQV��ZKLFK�LV�D�FRPPRQ�IHDWXUH��DQG�LWV�GLYHUVLILHG�PHDQLQJ��:H
FRQFOXGH� WKDW�YDULRXV�VRFLDO�FRQWH[WV�� WKH�VWUXFWXUDO�DQG�FXOWXUDO� IDFWRUV� WKDW� LQIOXHQFH� IDPLO\� IRUPDWLRQ�FDOO� IRU�DQ
DOWHUQDWLYH�FRQFHSWXDOL]DWLRQ�RI�\RXQJ�SHRSOH¢V�WUDQVLWLRQV�WR�DGXOWKRRG�

.H\�ZRUGV��)DPLO\�WUDQVLWLRQV��\RXQJ�SHRSOH��6HUELD��WKH�%DONDQV��LQGHSHQGHQFH��QRUPDWLYH�PRGHOV��WUDQVLWLRQ
WR�SDUHQWKRRG

/¤,03257$1=$�(�,/�6,*1,),&$72�',�75$16,=,21,�)$0,/,$5,�3(5�,�*,29$1,�
,/�&$62�',�6(5%,$�,1�35263(77,9$�&203$5$7,9$

6,17(6,

/D� UHOD]LRQH�VL�SURSRQH�GL� LQYHVWLJDUH� O¢LPSRUWDQ]D�H� LO� VLJQLILFDWR�DWWULEXLWL� DOOH� WUDQVL]LRQL� IDPLOLDUL� �� LQGLSHQ�
GHQ]D�GDOOD�IDPLJOLD�GL�RULJLQH��UHOD]LRQL�WUD�SDUWQHU��PDWULPRQLR�H�LO�GLYHQWDUH�JHQLWRUL���QHOO¢DPELWR�GHO�SDVVDJJLR
DOO¢HWi�DGXOWD�GHL�JLRYDQL�GL�6HUELD��'RSR�LO�WUDWWDPHQWR�GHOOH�TXHVWLRQL�WHRULFKH�UHODWLYH�DOOH�WUDQVL]LRQL�IDPLOLDUL�FKH
ULHQWUDQR� QHOOD� SURVSHWWLYD� GHO� FRUVR� GL� YLWD� H� GHOOD� WHVL� GHOO¢LQGLYLGXDOL]]D]LRQH�� O¢LQYHVWLJD]LRQH� FRQWLQXD� FRQ
O¢LQWHUSUHWD]LRQH�GHL�GDWL�TXDQWLWDWLYL�H�TXDOLWDWLYL� UHODWLYL�DL�PRGHOOL�SUDWLFL�H�QRUPDWLYL�GL�SDVVDJJLR�DOO¢HWi�DGXOWD�
1HOOD�SDUWH�GHOOD�GLVDPLQD�VL�HVSORUD�OD�FHQWUDOLWi�GHOOH�WUDQVL]LRQL�IDPLOLDUL�D�OLYHOOR�FRPSDUDWLYR�QHOOD�UHJLRQH�EDO�
FDQLFD��(VLVWH�XQD�FRQWUDGGL]LRQH�QHOO¢DPELWR�GHOOH�WHQGHQ]H�ULJXDUGDQWL�OH�IRUPD]LRQL�IDPLOLDUL� WUD�L�ORUR�OLYHOOL�GH�
PRJUDILFL�� G¢LGHD]LRQH� H� UHOD]LRQDOL� QHOOD� UHJLRQH�� 6L� YHULILFD� DQFKH�XQD�GLIIHUHQ]D� FUXFLDOH� WUD� O¢LPSRUWDQ]D� GHOOH
WUDQVL]LRQL�IDPLOLDUL��FRPH�FDUDWWHULVWLFD�FRPXQH��H�LO�ORUR�VLJQLILFDWR��FKH�o�GLYHUVLILFDWR��6L�FRQFOXGH�FKH�L�YDUL�FRQ�
WHVWL�VRFLDOL��QRQFKn�L�IDWWRUL�VWUXWWXUDOL�H�FXOWXUDOL�FKH�LQIOXHQ]DQR�OD�IRUPD]LRQH�GL�IDPLJOLH��ULFKLHGRQR�XQD�FRQFHW�
WXDOL]]D]LRQH�DOWHUQDWLYD�GHO�SDVVDJJLR�GHL�JLRYDQL�DOO¢HWi�DGXOWD�

3DUROH�FKLDYH��WUDQVL]LRQL�IDPLOLDUL��JLRYDQL��6HUELD��L�%DOFDQL��LQGLSHQGHQ]D��PRGHOOL�QRUPDWLYL��SDVVDJJLR�DOOD
PDWHUQLWj�H�SDWHUQLWj
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%\�WKHLU�GHPRJUDSKLF�IHDWXUHV�� IDPLO\�IRUPDWLRQ�SDW�
WHUQV�LQ�6HUELD�UHVHPEOH�WKH�WUHQGV�LQ�:HVWHUQ�FRXQWULHV�
D�GHFOLQH� LQ� WKH�QXPEHU�RI�PDUULDJHV� �GHFUHDVH� LQ�QXS�
WXDOLW\�UDWH�IURP������LQ�������WR������LQ���������DQG�LQ
WKH�ELUWKUDWH� �DYHUDJH�QXPEHU��� IHUWLOLW\� UDWH� �������SRVW�
SRQHPHQW� RI� PDUULDJH� �DYHUDJH� DJH� DW� ILUVW� PDUULDJH�
����� IRU� ZRPHQ�� ����� IRU� PHQ� �� LQ� ������� DQG� SRVW�
SRQHPHQW�RI�KDYLQJ�FKLOGUHQ��DYHUDJH�DJH�DW� ILUVW�FKLOG�
ELUWK������IRU�ZRPHQ���LQ��������D�ULVH�LQ�WKH�QXPEHU�RI
QRQ�PDULWDO� ELUWKV� �IURP� ������ LQ� ������ WR� ������ LQ
��������2Q�WKH�RWKHU�KDQG��WKHVH�WUHQGV�DUH�QRW�DFFRP�
SDQLHG�E\�WKH�GLYHUVLILFDWLRQ�DQG�SOXUDOLVDWLRQ�RI� IDPLO\
IRUPV� LQGLFDWHG� E\� D� FRQWLQXLQJ� ORZ� OHYHO� RI� FRKDELWD�
WLRQ�� DQG�GLYRUFH� �GLYRUFH� UDWH������� 7KH� RWKHU� IHDWXUHV
RI�6HFRQG�'HPRJUDSKLF�7UDQVLWLRQ� �6'7��DUH�DOVR� ODFN�
LQJ�� WKH� WUDQVIRUPDWLRQ� RI� JHQGHU� UROHV� DQG� WUDQVIRUPD�
WLRQ�RI�YDOXHV��7KH�WUDQVIRUPDWLRQ�RI�JHQGHU�UROHV�ZLWKLQ
WKH�IDPLO\�GRPDLQ��GLYLVLRQ�RI�GRPHVWLF�ZRUN��GHFLVLRQ�
PDNLQJ��SDUWQHUVKLS��SDUHQWKRRG�� LV� UDWKHU� VORZ� �%RELß�
������ %DERYLß�� ������ 7RPDQRYLß�� ,JQMDWRYLß�� ����D��
7KH� WUDQVIRUPDWLRQ� RI� YDOXHV� DQG� YDOXH� RULHQWDWLRQV
DPRQJ� \RXQJ� SHRSOH� LV� QRW� JHQHUDOO\� WDNLQJ� WKH� WUHQG
WRZDUGV� SRVW�PDWHULDOLVW� YDOXHV� �3DYORYLß�� ������� 7KHVH
FRQWUDGLFWRU\�WUHQGV�LQ�IDPLO\�IRUPDWLRQ�DUH�FRPPRQ�IRU
DOO�WKH�SRVW�VRFLDOLVW�FRXQWULHV�LQ�WKH�%DONDQ�UHJLRQ��DQG
WKH\� FDXVH� WKH� YDOLGLW\� RI� WKH� 6HFRQG� 'HPRJUDSKLF
7UDQVLWLRQ�WKHRU\�WR�FRPH�XQGHU�TXHVWLRQ��%RELß��������

,W�LV�RXU�DLP�LQ�WKLV�SDSHU�WR�H[SORUH�WKH�VLJQLILFDQFH
DQG�PHDQLQJ� JLYHQ� WR� IDPLO\� WUDQVLWLRQV�� LQGHSHQGHQFH
IURP�WKH�IDPLO\�RI�RULJLQ��SDUWQHU�UHODWLRQVKLSV��PDUULDJH�
DQG�SDUHQWKRRG��ZLWKLQ�WUDQVLWLRQ�WR�DGXOWKRRG�E\�\RXQJ
SHRSOH� LQ� 6HUELD��:H� LQWHQG� WR� LQWHUSUHW� ERWK� TXDQWLWD�
WLYH�DQG�TXDOLWDWLYH�GDWD�UHODWHG�WR�WKH�SUDFWLFH�DQG�QRU�
PDWLYH�PRGHOV�RI� WKH�WUDQVLWLRQ�WR�DGXOWKRRG��7KH�LQWHU�
SUHWDWLRQ� RI� SDWWHUQV� DQG� VLJQLILFDQFH� RI� IDPLO\� WUDQVL�
WLRQV�ZLOO� EH� FDUULHG� RXW� E\� H[SORULQJ� WKHP� RQ� D� FRP�
SDUDWLYH� UHJLRQDO� OHYHO�� DQG�E\� ORRNLQJ� IRU� DQ� H[SODQD�
WLRQ� RI� VWUXFWXUDO� DQG� FXOWXUDO� IHDWXUHV� WKDW� LQIOXHQFH
WKRVH�WUHQGV�

7KH� HYLGHQFH� FRPHV� IURP� WZR� VRXUFHV�� 7KH� ILUVW� LV
WKH�PXOWLGLPHQVLRQDO�VXUYH\�RQ�WKH�WUDQVLWLRQV�RI�\RXQJ
SHRSOH�FDUULHG�RXW�RQ�WKH�UHSUHVHQWDWLYH�QDWLRQDO�VDPSOH

IRU� 6HUELD� �ZLWKRXW� .RVRYR�� LQ� -XQH� ����� �7RPDQRYLF�
,JQMDWRYLF������D���7KH�UHVHDUFK�GHVLJQ�ZDV�EDVHG�RQ�D
TXRWD�VDPSOH�RI������\RXQJ�SHRSOH�EHWZHHQ����DQG���
\HDUV�RI�DJH��4XRWDV�ZHUH� VHW� IRU� DJH�� JHQGHU� DQG� HP�
SOR\PHQW� VWDWXV� �VWXGHQWV� LQ� VHFRQGDU\� VFKRROV�� XQLYHU�
VLW\� VWXGHQWV�� HPSOR\HG� DQG� XQHPSOR\HG��� %HDULQJ� LQ
PLQG� WKH� VRFLDO� FRQWH[W� DQG� LWV� SURIRXQG� LPSDFW� RQ
\RXQJ�SHRSOH¤V� OLYHV��RXU� UHVHDUFK� WHDP�GHFLGHG� WR� H[�
WHQG� WKH� VDPSOH� RI� \RXQJ� SHRSOH� WR� ��� \HDUV� RI� DJH��

,QWHUYLHZV�EDVHG�RQ�D�FRPSOH[�PXOWLGLPHQVLRQDO�TXHV�
WLRQQDLUH�ZHUH�XVHG�DV�D�PHWKRG�RI�GDWD�FROOHFWLRQ��7KH
VHFRQG�VRXUFH�FRQVLVWV�RI�HYLGHQFH�FRPLQJ�IURP����FDVH
VWXGLHV� IURP� WKH� WKLUG�ZDYH�RI� WKH� ORQJLWXGLQDO� TXDOLWD�
WLYH� VWXG\� ZLWK� FKLOGUHQ� DQG� WKHLU� IDPLOLHV� LQ� %HOJUDGH
�7RPDQRYLß���������

:H� VWDUW� E\� GUDIWLQJ� WKH� DQDO\WLFDO� IUDPHZRUN� FXU�
UHQWO\�XVHG�WR�H[SODLQ�IDPLO\�WUDQVLWLRQV�ZLWKLQ�WKH�WUDQ�
VLWLRQ� WR� DGXOWKRRG� DQG� WKH� GHEDWHV� DVVRFLDWHG� ZLWK
WKHP��6SHFLDO�UHIHUHQFH�ZLOO�EH�JLYHQ�WR�QRUPDWLYH�PRG�
HOV� RI� DGXOWKRRG� DQG� WKHLU� UHOHYDQFH� IRU� LQWHUSUHWLQJ
WUDQVLWLRQV� WR� DGXOWKRRG��7KHQ��ZH�PRYH�RQ� WR� H[SORUH
WKH� VLJQLILFDQFH� DQG� PHDQLQJ� RI� IDPLO\� WUDQVLWLRQV
DPRQJ� \RXQJ� SHRSOH� LQ� 6HUELD�� )LUVW�� WKH� TXDQWLWDWLYH
GDWD� LQGLFDWLQJ� WKH� FHQWUDOLW\� RI� IDPLO\� WUDQVLWLRQV� ERWK
RQ� D� QRUPDWLYH� DQG� SUDFWLFDO� OHYHO� ZLOO� EH� H[SORUHG�
6HFRQG��ZH�ZLOO�H[SORUH�WKH�VLJQLILFDQFH�RI� IDPLO\� WUDQ�
VLWLRQV� RQ� WKH� TXDOLWDWLYH� GDWD� RQ� QRUPDWLYH�PRGHOV� RI
DGXOWKRRG�JLYHQ�E\�\RXQJ�SHRSOH��:H�ZLOO�WKHQ�GLVFXVV
DQG�DWWHPSW�WR�SURYLGH�DQ�H[SODQDWRU\�IUDPHZRUN�IRU�WKH
FHQWUDOLW\� RI� IDPLO\� LQ� WUDQVLWLRQV� WR� DGXOWKRRG� RQ� D
FRPSDUDWLYH���UHJLRQDO�OHYHO�

)$0,/<�75$16,7,21�,1�75$16,7,21
72�$'8/7+22'

7UDQVLWLRQ� WR� DGXOWKRRG� LV� D� YDJXH� FRQFHSW�� XVXDOO\
RSHUDWLRQDOL]HG�E\�XVLQJ�PDUNHUV� WKDW� LQGLFDWH� FKDQJHV
LQ� WKH� PRVW� LPSRUWDQW� GRPDLQV� DIWHU� WKH� DGROHVFHQFH
SKDVH�� IDPLO\�� KRXVHKROG�� HGXFDWLRQ�� DQG� HPSOR\PHQW
VWDWXV��$OWKRXJK�WKHUH�LV�D�JURZLQJ�LQWHUHVW�LQ�PDQ\�DFD�
GHPLF� GLVFLSOLQHV� IRU� LVVXHV� RI� OLIH� FRXUVH� DQG� QRWDEO\
WUDQVLWLRQ� WR� DGXOWKRRG�� LW� LV� D� KLJKO\� GHEDWHG� FRQFHSW
WRGD\��7KH�UHDVRQ�IRU�WKLV�LV�UHODWHG�WR�FXUUHQW�WHQGHQFLHV
LQ�WKH�SRVW�DGROHVFHQW�OLIH�SKDVH��HVSHFLDOO\�ZLWK�UHJDUGV
WR�PDUNHUV�RI�DGXOWKRRG�� 7KHUH� DUH� LQGLFDWLRQV� WKDW� OLIH

� ,Q�JHQHUDO�SRSXODWLRQ��������DFFRUGLQJ�WR�QDWLRQDO�VXUYH\�VXUYH\�IURP�������%RELF���������,QGHSHQGHQW�VLQJOH�OLIH�LV�QHLWKHU�SUDFWLFHG
QRU�YDOXHG�E\�\RXQJ�SHRSOH�LQ�6HUELD��ZKLOH�FRKDELWDWLRQ�LV�KLJKO\�DFFHSWHG��E\�����RI�UHVSRQGHQWV��DV�OHJLWLPDWH�SUDFWLFH��EXW�LW�LV
FRQVLGHUDEO\�OHVV�SUDFWLFHG��E\�RQO\�����LQFOXGLQJ�WKRVH�ZKR�OLYH�WRJHWKHU�LQ�WKHLU�SDUHQWV�KRPH��DQG�LW�LV�PDLQO\�FRQVLGHUHG�DV��DQ
LQWURGXFWLRQ�WR�PDUULDJH���7RPDQRYLF��,JQMDWRYLF������D�������

� 6HH�FRPSDUDWLYH�GDWD�JLYHQ�E\�.XKDU�DQG�5HLWHU�LQ�WKLV�YROXPH��DQG�GDWD�RQ�%XOJDULD�LQ�.RYDFKHYD�DQG�0DQRORYD���������DQG�GDWD�RQ
6ORYHQLD�LQ�8OH��.XKDU��������

� :KLOH�WKH�81�UHFRPPHQGV�WKDW�WKH�FRQFHSW�RI��\RXWK��LV�XVHG�IRU�SHUVRQV�XQGHU����LQ�WUDQVLWLRQDO�VRFLHWLHV�
� 7KH�ILUVW�ZDYH�ZDV�FDUULHG�RXW�ZKHQ�FKLOGUHQ�ZHUH���WR����WKURXJK�VWUXFWXUHG�LQWHUYLHZV�ZLWK�SDUHQWV�LQ������ZRUNLQJ�FODVV�DQG�PLGGOH

FODVV��IDPLOLHV�DQG����FDVH�VWXGLHV�LQ������������7KH�VHFRQG�ZDYH���WKURXJK�FDVH�VWXGLHV�LQ����IDPLOLHV�ZDV�LQ�������FKLOGUHQ����WR
�����7KH�WKLUG�ZDYH���WKURXJK�FDVH�VWXGLHV�LQ����IDPLOLHV�ZDV�LQ�������FKLOGUHQ����WR�����
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FRXUVH� KDV� EHFRPH�PRUH� IOH[LEOH� DQG�PDUNHUV� RI� DGXOW
KRRG� VHHP� WR� KDYH� EHFRPH� GLVSHUVHG� DQG� UHYHUVLEOH�
SDUWQHU� UHODWLRQVKLSV� DUH� QRW� QHFHVVDULO\� VXFFHHGHG� E\
PDUULDJH�� WKHUH� DUH� D� YDULHW\� RI� TXDVL�IDPLO\� OLYLQJ� DU�
UDQJHPHQWV�� WKH� UHYHUVLELOLW\� RI� HPSOR\PHQW�� XQHP�
SOR\PHQW� VWDWXV� HWF��7KHUH� LV� D�ERG\�RI�HPSLULFDO�ZRUN
WKDW� KDV� GRFXPHQWHG� D� QXPEHU� RI� FKDQJHV� WKDW� SUR�
IRXQGO\� LQIOXHQFH� WKH� OLYHV� RI� \RXQJ� SHRSOH� DQG� WKHLU
WUDQVLWLRQ�WR�DGXOWKRRG��LQFOXGLQJ�D�FKDQJH�RI�YDOXHV��DV
ZHOO� DV� FKDQJLQJ� SDWWHUQV� RI� HPSOR\PHQW�� HGXFDWLRQ�
IDPLO\�IRUPDWLRQ�DQG�JHQGHU�LGHQWLWLHV��:DOWKHU��6WDXEHU�
3RKO��������

&XUUHQW� WHQGHQFLHV� LQ� WKH� WUDQVLWLRQ� WR� DGXOWKRRG
KDYH�EHHQ�GLVFXVVHG�IURP�GLIIHUHQW�WKHRUHWLFDO�SRVLWLRQV�
7KH� ILUVW� SDUDGLJP� LV� GHYHORSHG� ZLWKLQ� WKH� OLIH� FRXUVH
GLVFRXUVH� ��KHWHURJHQL]DWLRQ� RI� OLIH� FRXUVH�� 7KLV�PRGHO
KDV� ILUVW� EHHQ�DSSOLHG� WR� WKH� IRUPHU�ZHOIDUH� VWDWHV� IURP
WKH� ����V� WKDW� KDV� VXFFHHGHG� WKH� SHULRG� RI� VWDQGDUG
SDWWHUQV� RI� HQWHULQJ� DGXOWKRRG� WKDW� KDG� GRPLQDWHG� LQ
ZHVWHUQ� FRXQWULHV� XQWLO� WKH� ����V�� 7KH� SDUDGLJP� KDV
EHHQ�UHFHQWO\�DSSOLHG�WR�H[SODLQ�WHQGHQFLHV�LQ�GHYHORS�
LQJ� FRXQWULHV� DQG� SRVW�FRPPXQLVW� VRFLHWLHV� �)XVVHO�
*DXWKLHU�� (YDQV��������������7KH�K\SRWKHVLV� VWDWHV� WKDW
WKH� SURFHVV� RI� KHWHURJHQL]DWLRQ� RI� OLIH� WUDMHFWRULHV� KDV
EHHQ� GLIIXVHO\� VSUHDG� IURP� GHYHORSHG� FRXQWULHV� WR� GH�
YHORSLQJ�FRXQWULHV�� UHVXOWLQJ� LQ�D�FRQYHUJLQJ�SURFHVV�RI
GH�VWDQGDUGL]DWLRQ�RU�KHWHURJHQL]DWLRQ�RI�OLIH�FRXUVH�

7KH� VHFRQG� SRVLWLRQ� LV� EDVLFDOO\� D� VRFLRORJLFDO� SHU�
VSHFWLYH��WKRXJK�LW�JRHV�LQ�OLQH�ZLWK�WKH�SUHYLRXVO\�PHQ�
WLRQHG�K\SRWKHVLV�RI�KHWHURJHQL]DWLRQ��,W�LV�WKH�LQGLYLGX�
DOL]DWLRQ�WKHVLV��ZKLFK�VWUHVVHV�WKUHH�PDLQ�DVSHFWV�RI�WKH
LQGLYLGXDOL]DWLRQ� SURFHVV�� GHWUDGLWLRQDOL]DWLRQ��� GH�
VWDQGDUGL]DWLRQ� ��FKRLFH� ELRJUDSK\�� UHSODFHV� �QRUPDO��
RU� VWDQGDUG� ELRJUDSK\����� DQG� VHOI� UHIOH[LYLW\��� 'H�
VWDQGDUGL]HG�� LQGLYLGXDOL]HG� DQG� GHWUDGLWLRQDOL]HG� OLIH
FRXUVHV�RI�\RXQJ�SHRSOH�SRVHG�D�FKDOOHQJH�WR�VRFLRORJ\
WR�FDSWXUH�WKLV�WXUQ��:\Q��'Z\HU��������&KLVKROP�HW�DO��
������'X�%RLV�5H\PRQG��������)XUORQJ��&DUWPHO�������
(*5,6�� ������ %UDQQHQ� HW� DO��� ������ 7KRPVRQ� HW� DO��
������� ,Q�RUGHU� WR� UHVSRQG� WR� WKH� LQFUHDVHG�FRPSOH[LW\
DQG� DPELJXLW\� RI� \RXWK� WUDQVLWLRQV�� WKH� FRQFHSWV� RI
�SRVW�DGROHVFHQFH�� �'X� %RLV� 5H\PRQG�� ������ *DOODQG�
������ DQG� �\RXQJ� DGXOWV�� �-RQHV��:DOODFH� ������ -RQHV�
������.XJHOEHUJ�� ������ (*5,6�� ������ KDYH� EHHQ� LQWUR�
GXFHG��7KHUH� LV�DOVR�D�PRGLILHG�FRQFHSW�RI� LQGLYLGXDOL�

]DWLRQ� WKHRU\�� WKH� VWUXFWXUHG� LQGLYLGXDOL]DWLRQ� WKHVLV�
ZKLFK� IRFXVHV�RQ� LQVWLWXWLRQV�DQG�VWUXFWXUH� LQ� WUDQVLWLRQ
WR�DGXOWKRRG��5REHUWV�HW�DO���������%UDQQHQ�HW�DO��������
����� 7KH� DXWKRUV� HPSKDVL]H� WKDW� SHUVRQDO� ELRJUDSK\� LV
GHWHUPLQHG�E\� SHUVRQDO� FKRLFH� EXW� DOVR� E\� VRFLDO� FRQ�
VWUDLQWV�� &RQWUDU\� WR� %HFN¤V� SDUDGLJP�� WKHRUHWLFLDQV� RI
VWUXFWXUHG� LQGLYLGXDOL]DWLRQ� GHILQH� SHUVRQDO� ELRJUDSK\
DV�VRFLDO�ELRJUDSK\�WKDW� LV�VKDSHG�PRVWO\�E\�HGXFDWLRQ�
VRFLDO�VWDWXV��JHQGHU�DQG�RWKHU� IDFWRUV� �7RPDQRYLß�� ,JQ�
MDWRYLß������D��������1HYHUWKHOHVV�� WKH�JHQHUDO�FRQFHSW
RI�LQGLYLGXDOL]DWLRQ�RI�OLIH�FRXUVH�DQG�WUDQVLWLRQ�KDV�QRW
EHHQ�DEDQGRQHG�

,Q�HDFK�RI�WKHVH�WZR�SHUVSHFWLYHV��UHVHDUFK�HYLGHQFH
KDV� VKRZQ� WKDW� IDPLO\� WUDQVLWLRQV� VWLOO� UHSUHVHQW� LPSRU�
WDQW�PDUNHUV�DORQJ� WKH� OLIH�FRXUVH��QRWDEO\� LQ� WKH�SKDVH
RI�EHFRPLQJ�DQ�DGXOW���)DPLO\�WUDQVLWLRQV�DUH�RQH�RI�WKH
NH\�LQGLFDWRUV�RI�WUDQVLWLRQ�WR�DGXOWKRRG�DQG�LW� LQFRUSR�
UDWHV� WKH� WUDQVIRUPDWLRQ� LQ� WKH� IDPLO\� VWDWXV� RI� D� \RXQJ
SHUVRQ��)DPLO\�WUDQVLWLRQV�DUH�LQWHUGHSHQGHQW�ZLWK�RWKHU
DVSHFWV� RI� WUDQVLWLRQ�� QRWDEO\� UHVLGHQWLDO� VWDWXV� DQG� HP�
SOR\PHQW�

7KH� KHWHURJHQL]DWLRQ� WKHRU\� KDV� EHHQ� WHVWHG� LQ� VL[
GHYHORSLQJ� $IULFDQ� DQG� 6RXWK�$PHULFDQ� FRXQWULHV�
ZKHUH� WKH� LQVWLWXWLRQDO� FKDQJHV�� HVSHFLDOO\� WKH� LQFUHDV�
LQJ�QXPEHU�RI�FKLOGUHQ�LQ�VFKRROLQJ�VLPLODU�WR�WKDW�RI�WKH
ZHVWHUQ�WUHQG�LQ�WKH�ODVW�GHFDGHV��ZHUH�H[SHFWHG�WR�EH�D
IDFWRU� WKDW� ZRXOG� LQGXFH� FKDQJH� LQ� OLIH� FRXUVH� �*UDQW�
)XUVWHQEHUJ�� ������ ������� 2Q� WKH� FRQWUDU\�� WKH� UHVXOWV
LQGLFDWH� WKDW� KHWHURJHQHLW\� KDV� QRW� LQFUHDVHG� DV� H[�
SHFWHG� LQ� WKH� FRKRUWV� VWXGLHG�� 0RUHRYHU�� SDWWHUQV� RI
IDPLO\� WUDQVLWLRQV� �PDUULDJH�� SDUHQWKRRG�� DQG� HVWDEOLVK�
LQJ�WKH�KRXVHKROG��KDYH�UHPDLQHG�D�NH\�JHQHUDWRU�RI�GL�
YHUVLW\� DPRQJ� FRXQWULHV� LQ� VSLWH� RI� DQ� H[SHFWHG� JOREDO
FRQYHUJHQFH�RI�OLIH�FRXUVH�WRZDUGV�KHWHURJHQL]DWLRQ�DQG
GH�VWDQGDUGL]DWLRQ��6WXGLHV�FRQYH\HG� LQ�GHYHORSHG�DQG
GHYHORSLQJ�FRXQWULHV�LQGLFDWH�WKDW�PDUULDJH�DQG�SDUHQW�
KRRG� SDWWHUQV� DUH� VWLOO� PDLQO\� GHWHUPLQHG� E\� VRFLR�
FXOWXUDO�IDFWRUV�DQG�YDOXH�RULHQWDWLRQV��7KHLU�FRQFOXVLRQ
WKDW�IDPLO\�WUDQVLWLRQ�LV�VWLOO�FRXQWU\�VSHFLILF�UHJDUGOHVV�RI
VLPLODU� WUHQGV� LQ� GHPRJUDSKLF� LQGLFDWRUV� VXFK� DV� GH�
FUHDVHG�IHUWLOLW\�UDWH�� LQFUHDVHG�DJH�RI�FKLOGELUWK�DQG�LQ�
FUHDVLQJ� FRKDELWDWLRQ� OLYLQJ� DUUDQJHPHQWV� WKDW� SUHFHGH
RU� UHSODFH� IRUPDO�PDULWDO� VWDWXV�� LV� SDUWLFXODUO\� UHOHYDQW
WR�SRVW�VRFLDOLVW�FRXQWULHV� LQ� WKH�%DONDQ� UHJLRQ��QRWDEO\
6HUELD�

� 2QH�RI�WKH�PDLQ�FRQVHTXHQFHV�RI�SURFHVVHV�RI�GHWUDGLWLRQDOL]DWLRQ�LV�WKDW�VWUXFWXUDO�IDFWRUV��FODVV ��JHQGHU��HWKQLFLW\��IDPLO\�EDFNJURXQG
HWF���FHDVH�WR�EH�GHWHUPLQDQWV� IRU� WKH�LQGLYLGXDO� LQ�SXUVXLQJ� WKH�ODWH�PRGHUQLW\� LPSHUDWLYH�RI� �OLYLQJ�OLIH�RI�RQH¤V�RZQ���%HFN��%HFN�
*HUQVKHLP������������

� &RQVHTXHQWO\��OLIH�EHFRPHV�D��SODQQHG�SURMHFW���%HFN�*HUQVKHLP���������ZKLOH�HDUOLHU�VWDQGDUG�OLIH�FRXUVH�VHTXHQFHV�FDQQRW�EH�WDNHQ
IRU�JUDQWHG�DQ\PRUH��DQG�WKH�LQGLYLGXDO
V�OLIH�EHFRPHV�OHVV�SUHGLFWDEOH�

� ,QHYLWDEO\�D��OLIH�RI�RQH¤V�RZQ� LV�D� UHIOH[LYH�OLIH�� �%HFN��%HFN�*HUQVKHLP�������������� LQGLYLGXDO�ELRJUDSKL HV�EHFRPH��VHOI�UHIOH[LYH�
DQG��VHOI�GHWHUPLQHG���DQG�VHOI�EHFRPHV�D��GR�LW�\RXUVHOI��SURMHFW��%HFN��������%HFN��%HFN�*HUQVKHLP��������%HFN�*HUQVKHLP��������

� )RU�WKH�UHOHYDQFH�DQG�VLJQLILFDQFH�RI�IDPLO\�WUDQVLWLRQ�IRU�\RXQJ�SHRSOH�LQ�(XURSH��VHH�DOVR�:DO WKHU��6WDXEHU��3RKO�������
� 7KH�WKHVLV�RQ�GH�VWDQGDUGL]DWLRQ�RI�OLIH�FRXUVH�KDV�DOVR�EHHQ�UH�H[DPLQHG�DQG�FULWLFL]HG�E\�H[SORULQJ�TXDOLWDWLYH�GDWD�RQ�GLIIHUHQW�F R�

KRUWV�LQ�*HUPDQ\��%UXFNQHU��0D\HU��������
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7KHUH�DUH�D�QXPEHU�RI�VWXGLHV�WKDW�LPSOHPHQW�WKH�LQ�
GLYLGXDOL]DWLRQ� WKHVLV� RQ� QRUPDWLYH� PRGHOV� RI� DGXOW�
KRRG��7KH\�IRFXV�RQ�WKH�QRUPDWLYH�DVSHFWV�RI�WKH�WUDQVL�
WLRQ� WR� DGXOWKRRG�� VXFK� DV� FRQVWUXFWLRQV� RI� \RXWK� DQG
DGXOWKRRG�� DVSLUDWLRQV� IRU� IXWXUH� OLIH�� RULHQWDWLRQV� DQG
YDOXHV�� JLYLQJ� WKHP� UHOHYDQFH� DV� LQGLFDWRUV� RI� GLIIHUHQW
OLIH�WUDMHFWRULHV�

)RU�LQVWDQFH��LQ�WKHLU�ORQJLWXGLQDO�TXDOLWDWLYH�VWXG\�RI
WUDQVLWLRQ�WR�DGXOWKRRG�FDUULHG�RXW�LQ�ILYH�VLWHV�LQ�WKH�8.�
7KRPVRQ� DQG� +ROODQG� DQG� WKHLU� DVVRFLDWHV� ZDQWHG� WR
WDNH� DFFRXQW� RI� \RXQJ� SHRSOH
V� FRQVWUXFWLRQ� RI� WKHLU
RZQ� YHUVLRQV� RI� DGXOWKRRG� �7KRPVRQ�� +ROODQG�� �����
7KRPVRQ��+ROODQG��������7KRPVRQ� HW� DO��� ������� 7KH\
IRXQG�RXW�WKDW�����DOWKRXJK�PDQ\�RI�WKH�PDUNHUV�RI�DGXOW�
KRRG�DUH�IUDJPHQWHG�DQG�FRQWHVWHG��SDUHQWKRRG�DQG�DQ

LQGHSHQGHQW
�KRPH�DSSHDU� WR�EH�DW� WKH�FHQWUH�RI�PRVW
\RXQJ�SHRSOH
V�XQGHUVWDQGLQJV�RI�DGXOWKRRG���7KRPVRQ�
+ROODQG���������������7KHUH�ZDV�DOVR� OLWWOH�HYLGHQFH�RI
WKH� GHWUDGLWLRQDOL]HG� PRGHOV� RI� DGXOWKRRG�� $QDO\VLV� RI
WKH� LQGLYLGXDO� LQWHUYLHZV� DQG� SDUWLFXODUO\� WKH� H[WUDFWV
EDVHG� RQ� WKH� VR� FDOOHG� �OLIHOLQH��PHWKRGRORJLFDO� WRRO��

UHYHDOHG� WKH� PRVW� VWULNLQJ� QRUPDWLYH� SDWWHUQ� WKDW
HPHUJHG�LQ�WKH�DUHD�RI�SHUVRQDO�OLYHV�DQG�UHODWLRQVKLSV�
1DPHO\�� DOPRVW� DOO� RI� WKH� \RXQJ� SHRSOH� LQ� WKHLU� VWXG\
H[SHFWHG�WR�EH�PDUULHG�RU�LQ�D�VWHDG\�OLYH�LQ�UHODWLRQVKLS
DQG�ZLWK�FKLOGUHQ�E\�WKH�DJH�RI�����PRVW�H[SHFWLQJ�PDU�
ULDJH� �7KRPVRQ��+ROODQG���������$W� WKH� VDPH� WLPH�� WKLV
YHU\� FRPPRQ� QRUPDWLYH� PRGHO� RI� VHWWOLQJ� GRZQ� ZDV
H[SHFWHG� WR� EH� UHDFKHG� LQ� GLIIHUHQW� ZD\V�� ZKLFK� DUH
FODVVHG�DQG�JHQGHUHG�

7KH\�DOVR� IRXQG�VWUXFWXUDO�GLIIHUHQFHV�DPRQJ�\RXQJ
SHRSOH�LQ�WKHLU�GHILQLWLRQ�RI�DGXOW�LGHQWLWLHV��:KHUH�WKH\
DUH�HFRQRPLFDOO\�GHSHQGHQW�RQ�SDUHQWV��DVVRFLDWHG�ZLWK
SURORQJHG� HGXFDWLRQ�� HLWKHU� YRFDWLRQDO� RU� KLJKHU��� WKH\
WHQG� WR�DVVRFLDWH� WKHLU� LGHQWLWLHV�ZLWK�\RXWK� OLIHVW\OHV���

FRQVXPSWLRQ� DQG� VRFLDO� OLIH�� :KHUH� \RXQJ� SHRSOH� JR
VWUDLJKW�IURP�VFKRRO�WR�ZRUN��WKH\�WHQG�WR�LQYHVW�LQWR�WKH
PRUH� WUDGLWLRQDO� DVSHFWV� RI� DGXOW� LGHQWLW\�� VXFK� DV� LQ�
FUHDVLQJ� UHVSRQVLELOLWLHV�� 7KH\� IRXQG� WHQVLRQV� EHWZHHQ
DQ� LQGLYLGXDOL]HG�PRGHO� RI� DGXOWKRRG� LQ�ZKLFK� \RXQJ
SHRSOH� VWUHVV� WKHLU� IHHOLQJV� RI� PDWXULW\� DQG� DXWRQRP\
DQG� D� VRFLDOL]HG� �UHODWLRQDO�� PRGHO� RI� DGXOWKRRG� LQ
ZKLFK� \RXQJ� SHRSOH� VWUHVV� UHVSRQVLELOLWLHV� RI� FDUH� IRU
RWKHUV��7KRPVRQ��+ROODQG������������

7KHVH� ILQGLQJV� FRUUHVSRQG� WR� WKH� FRQFHSWV� RI� V\Q�
FKURQL]HG� DQG� XQV\QFKURQL]HG� \RXWK� LQWURGXFHG� E\

0LUMDQD�8OH� LQ�KHU� FRPSDUDWLYH�DQDO\VLV�RI�\RXQJ�SHR�
SOH� LQ� 6ORYHQLD���� 7KH� ILUVW� RQH� LV� UHODWHG� WR� WKH� WUDGL�
WLRQDO� W\SH�RI�V\QFKURQL]HG�DQG�FRRUGLQDWHG�DWWDLQPHQW
RI� HFRQRPLF� LQGHSHQGHQFH�� SHUPDQHQW� HPSOR\PHQW
DQG�IDPLO\�IRUPDWLRQ��ZKLOH�WKH�RWKHU�W\SH�LV�PDUNHG�E\
D� WHPSRUDULO\� OHVV� V\QFKURQL]HG� DQG� VXEVWDQWLDOO\� OHVV
FRRUGLQDWHG� DWWDLQPHQW� RI� �DGXOW� VRFLDO� UROHV�� �8OH�
������ ������ 2Q� WKH� QRUPDWLYH� OHYHO�� WKHVH� SDWWHUQV� RI
WUDQVLWLRQ� WR�DGXOWKRRG�DUH�UHODWHG� WR� WZR�GLIIHUHQW�FRQ�
FHSWV�RI�\RXWK��<RXQJ�SHRSOH�H[SHULHQFLQJ�WKH�V\QFKUR�
QL]HG� SDWWHUQ� RI� \RXWK� WUDQVLWLRQ� LQFOLQH� WRZDUGV� DQ
DGXOW�FHQWUHG� FRQFHSW� RI� \RXWK�� WKH\� DUH� RULHQWHG� WR�
ZDUGV�EHFRPLQJ�DGXOWV�DQG�WDNLQJ�RYHU�WKH�UROHV�UHODWHG
WR�DGXOWKRRG��2Q�WKH�RWKHU�KDQG��\RXQJ�SHRSOH�H[SHUL�
HQFLQJ� WKH� XQV\QFKURQL]HG� SDWWHUQ� RI� \RXWK� WUDQVLWLRQ
LQFOLQH� WRZDUGV�D�\RXWK�FHQWUHG�FRQFHSW�RI�\RXWK�� WKH\
DUH� RULHQWHG� WR�PDLQWDLQLQJ� WKH� \RXWK� VWDWXV� DV� ORQJ� DV
SRVVLEOH�DQG�SRVWSRQLQJ�DQG�GLVPLVVLQJ� WDNLQJ�RYHU� WKH
UROHV� UHODWHG� WR� DGXOWKRRG��+HU� UHVHDUFK� ILQGLQJV� GRFX�
PHQWHG� WKDW� ELRORJLFDO� �WKH� HQG� RI� SXEHUW\�� DQG� WUDGL�
WLRQDO� �H�J�� PDUULDJH�� PDUNHUV� RI� DGXOWKRRG� ORVH� WKHLU
VLJQLILFDQFH� ZKLOH� EHLQJ� UHSODFHG� E\� HFRQRPLF� LQGH�
SHQGHQFH�DV�D�PDUNHU�RI�JUHDWHU�LPSRUWDQFH��8OH�������
�����

,OLÊLQ� DQG�5DGLQ� ������� FDPH� WR� VLPLODU� FRQFOXVLRQV
ZKHQ� WKH\� GHWHFWHG� VRPH� WUHQGV� WRZDUGV� XQV\QFKUR�
QL]HG� \RXWK� LQ� WKHLU� VWXG\� WKDW� FRPSDUHG� WZR� VXUYH\V
�IURP������DQG�������RQ�\RXQJ�SHRSOH�LQ�&URDWLD��1HY�
HUWKHOHVV��WKH\�DOVR�GHWHFWHG�SRODUL]DWLRQ�EHWZHHQ�DGXOW�
FHQWUHG�DQG�\RXWK�FHQWUHG�FRQFHSWV�DPRQJ�\RXQJ�SHR�
SOH�LQ�&URDWLD�XQOLNH�\RXQJ�SHRSOH�IURP�RWKHU�FRXQWULHV
�H�J�� 6ORYHQLD�� ZKR� LQFOLQH� WRZDUGV� D� \RXWK�FHQWUHG
FRQFHSW�RI� \RXWK� �,OLÊLQ�� 5DGLQ�� ������ ��� II��� ,Q� FRPEL�
QDWLRQ� ZLWK� D� GHWHFWHG� DFFHSWDQFH� RI� SDWHUQDOLVP� DQG
UHODWLYH� SHVVLPLVP� UHJDUGLQJ� WKH� IXWXUH�� WKHVH� ILQGLQJV
OHG�WKH�DXWKRUV�WR�WKH�FRQFOXVLRQ�WKDW�����&URDWLDQ�VRFLHW\
LV� VWLOO� PDUNHG� E\� WUDGLWLRQDO� DWWLWXGHV� �� LQFOXGLQJ� SDU�
WLFXODUO\� HYLGHQW� SDWULDUFKDOLVP� DQG� SDWHUQDOLVWLF� UHOD�
WLRQV� WRZDUGV� \RXQJ� SHRSOH� �� DQG� FRQVLGHUDEOH� PRG�
HUQL]DWLRQ�LV�\HW�WR�IROORZ���,OLÊLQ��5DGLQ������������

%HIRUH� UHWXUQLQJ� WR� WKH� FRPSDUDWLYH� UHJLRQDO� OHYHO�
ZH�ZRXOG� OLNH� WR�H[SORUH� WKH� VLJQLILFDQFH�DQG�PHDQLQJ
RI�IDPLO\�WUDQVLWLRQV�LQ�WKH�FDVH�RI�\RXQJ�SHRSOH�LQ�6HU�
ELD�E\� DQDO\]LQJ� TXDQWLWDWLYH� DQG�TXDOLWDWLYH� GDWD� IURP
DYDLODEOH�VRXUFHV�

�� 7KH�VLJQLILFDQFH�RI�SDUHQWKRRG�DV�DQ�XQFRQWURYHUVLDO�DQG�LUUHYHUVLEOH�PDUNHU�RI�DGXOWKRRG�LV�GRFXPHQWHG�LQ�WKH�VXUYH\�DPRQJ�\RXQJ
SHRSOH�LQ�6ZHGHQ��:HVWEHUJ��������

�� �/LIHOLQH��LV�D�PHWKRGRORJLFDO�WRRO�GHVLJQHG�WR�JUDVS�\RXQJ�SHRSOH¤V�DVSLUDWLRQV��H[SHFWDWLRQV�DQG�SODQV�IRU�WKH�IXWXUH��5HVSRQGHQWV�DUH
DVNHG�WR�SUHGLFW�WKHLU�VLWXDWLRQV�RQ�D�QXPEHU�RI�GLVFUHWH�HOHPHQWV��H�J��KRXVLQJ��HGXFDWLRQ��ZRUN��UHODWLRQVKLSV��LQ�FHUWDLQ�WLPH��H�J��LQ
WKUHH�\HDUV�WLPH�RU�ZKHQ�WKH\�DUH�DW�FHUWDLQ�DJH��7KRPVRQ��+ROODQG������������

�� ,Q�%UDQQHQ�DQG�1LOVHQ�WHUPV��WKH�PRGHO�RI�GHIHUPHQW��RU��H[WHQGHG�SUHVHQW��������������
�� *DOODQG�DOVR�UHIHUV�WR�GHV\QFKURQLVDWLRQ�RI�SDWK�WR�D GXOWKRRG�LQ�KLV�VWXG\�RI�\RXQJ�SHRSOH�LQ�)UDQFH��*DOODQG��������
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7KH�FRPSUHKHQVLYH�VXUYH\�RQ�\RXQJ�SHRSOH¤V�WUDQVL�
WLRQV�LQ�6HUELD�IURP�������KDV�GRFXPHQWHG�WKDW�JDLQLQJ
LQGHSHQGHQFH�IURP�SDUHQWV�LV�D�IDLUO\�VORZ�SURFHVV�FRP�
SDUHG�WR�WKH�QRUWKHUQ�(XURSHDQ�PRGHO�RI� WUDQVLWLRQ��7R�
PDQRYLF�� ,JQMDWRYLF�� ����D�� 7RPDQRYLF�� ,JQMDWRYLF�
����E��� )LQDQFLDO� DQG� UHVLGHQWLDO� VWDWXV� DUH� VWLOO� GHWHU�
PLQHG� E\� IDPLO\� UHVRXUFHV�� 7KH� VXUYH\� FRQILUPHG� WKDW
PRVW�\RXQJ�SHRSOH�OLYH�LQ�WKHLU�SDUHQWDO�KRPH�XQWLO�WKHLU
HDUO\���V��DQG�PRVW�RI� WKHP�ZHUH� FRPSOHWHO\� RU� SDUWO\
GHSHQGHQW�RQ� IDPLO\� ILQDQFLDO�DVVLVWDQFH��7KHVH� LQGLFD�
WRUV� FRUUHVSRQG� WR� PDFUR�OHYHO� IDFWRUV�� OLNH� XQHPSOR\�
PHQW� �DOPRVW� KDOI� RI� \RXQJ� SHRSOH� XQGHU� ���ZHUH� XQ�
HPSOR\HG��

$W� WKH� VDPH� WLPH�� WKH� GRPLQDQW� VWUDWHJ\� IRU� PRVW
\RXQJ� SHRSOH� LV� SRVWSRQHPHQW� �GHOD\LQJ�� RI� NH\� OLIH
HYHQWV��ILQLVKLQJ�HGXFDWLRQ��HPSOR\PHQW��OHDYLQJ�WKH�SD�
UHQWDO�KRXVHKROG��PDUULDJH�DQG�FKLOGELUWK� ��SRVWSRQLQJ
WUDQVLWLRQ�WR�DGXOWKRRG���

2EVWDFOHV� LQ� JDLQLQJ� DXWRQRP\� DUH� LQWHUQDOL]HG� LQ
WKH� VHQVH� WKDW� \RXQJ�SHRSOH� XQGHUYDOXH� LWV� LPSRUWDQFH
�E\��PDNLQJ�YLUWXH�RI�QHFHVVLW\����7KXV�� LQ� WKH�ROGHU�DJH
JURXSV��������������RI�UHVSRQGHQWV�VWDWH�WKDW�DXWRQRP\
LV�QRW��WKDW�LPSRUWDQW��DW�WKH�PRPHQW��,W�LV�QRW�VXUSULVLQJ
WKDW�RQH�WKLUG�RI�\RXQJ�SHRSOH�DWWDFK�DXWRQRP\�WR�SULRU
IXOILOPHQW�RI�FHUWDLQ�FRQGLWLRQV��DQG�PRVW�RI�WKHP�UHODWH
LW�WR�VRPH�VWUXFWXUDO�FRQVWUDLQWV��,Q�WKH�PLGGOH�DJH�JURXS
��������� RQO\� RQH� VL[WK� RI� UHVSRQGHQWV� FRQVLGHU� WKHP�
VHOYHV� FRPSOHWHO\� LQGHSHQGHQW�� VLQFH�PRVW�RI� WKHP�DUH
ILQDQFLDOO\�GHSHQGHQW�RQ�WKHLU�SDUHQWV�DQG�OLYH�LQ�WKH�SD�
UHQWDO�KRPH��,W�LV�VXUSULVLQJ�WKDW�MXVW�RYHU�D�KDOI�RI�ROGHU
UHVSRQGHQWV���������FRQVLGHU�WKHPVHOYHV�FRPSOHWHO\�LQ�
GHSHQGHQW���HYHQ�WKRXJK�WKH\�DUH�ILQDQFLDOO\�LQGHSHQG�
HQW������RI�WKHP�GR�QRW�KDYH�SODFH�WR�OLYH�RQ�WKHLU�RZQ
�7RPDQRYLF��,JQMDWRYLF������E������

:H� ILQG� LW� LQWHUHVWLQJ� WKDW�RQO\�����RI�PDUULHG�DQG
���� RI� GLYRUFHG� \RXQJ� SHRSOH� FRQVLGHU� WKHPVHOYHV
FRPSOHWHO\�LQGHSHQGHQW�IURP�WKHLU�SDUHQWV��2Q�WKH�RQH
KDQG��WKLV�LQGLFDWHV�WKDW�LI�WKH�EDVLF�FRQGLWLRQ�IRU�JDLQLQJ
LQGHSHQGHQFH���RQH
V�RZQ�KRXVLQJ���LV�QRW�DFKLHYHG��D
\RXQJ�SHUVRQ�ZLOO�QRW�KDYH�D�IHHOLQJ�RI�DXWRQRP\�IURP
WKHLU�IDPLO\�RI�RULJLQ��2Q�WKH�RWKHU�KDQG��LW�SRLQWV�WR�WKH
SUHVHQFH�RI�VWURQJ�DQG�GXUDEOH�WLHV�EHWZHHQ�WZR�W\SHV�RI
IDPLOLHV��QHWZRUNV�RI�KHOS�DQG�VXSSRUW� WKDW�FKDUDFWHUL]H
WKH� FXOWXUDO� FLUFOH� RI� VRXWKHDVW� (XURSH� DQG� SUHYHQW
\RXQJ�SHRSOH� IURP�HYHU� IHHOLQJ� IXOO\� DXWRQRPRXV� IURP
WKHLU�SDUHQWV��7RPDQRYLF��,JQMDWRYLF������E������

&RUUHVSRQGLQJO\�� WKH� ILQGLQJV� IURP� VRPH� VWXGLHV� LQ
ZHVWHUQ� FRXQWULHV� �7KRPVRQ�� +ROODQG�� ������� VHH� WKH
QRUPDWLYH� PRGHO� VWUHVVLQJ� IDPLO\� WUDQVLWLRQV� ��VHWWOLQJ
GRZQ���DV�WKH�FUXFLDO�DVSHFW�RI�WUDQVLWLRQ�WR�DGXOWKRRG�LV
YHU\� VWURQJ� DPRQJ� \RXQJ� SHRSOH� LQ� 6HUELD�� 1HYHUWKH�
OHVV���VHWWOLQJ�GRZQ��LV�QRW�VHHQ�DV�WKH�HQG�RI�D�SHUVRQDO
WUDMHFWRU\�RI� LQGHSHQGHQW� OLIHVW\OH�EDVHG�RQ�D�FRPELQD�
WLRQ�RI�HGXFDWLRQ��ZRUN�DQG�OHLVXUH��EXW�UDWKHU�DV�D�SUH�
UHTXLVLWH� RI� WKH� WUDQVLWLRQ� WR� DGXOWKRRG�� <RXQJ� SHRSOH
SHUFHLYH� IDPLO\� WUDQVLWLRQ�DV� WKH�PRVW� UHOLDEOH� LQGLFDWRU
RI� HQWHULQJ� DGXOWKRRG�� 0RUH� VSHFLILFDOO\�� WUDGLWLRQDO
PDUNHUV�RI�IDPLO\�WUDQVLWLRQ�DUH�FRQVLGHUHG�WR�EH�RQH�RI
WKH�QHFHVVDU\�SUHFRQGLWLRQV�IRU�LQGHSHQGHQFH��DQG�FRQ�
VHTXHQWO\�DGXOWKRRG����ERWK�RQ�QRUPDWLYH�DQG�SUDFWLFDO
OHYHOV��VHH�7DEOH����IURP�7RPDQRYLF��,JQMDWRYLF������E�
����

7KH�ILQGLQJV�LQGLFDWH�DQ�H[WUHPHO\�WUDGLWLRQDO�SDWWHUQ
RI� IRUPDWLRQ� RI� WKH� IDPLO\� RI� RULHQWDWLRQ���� ZKLFK� LV
PDUNHG� E\�PHUJHG� DQG� LQVHSDUDEOH� FDWHJRULHV� RI� SDUW�
QHUVKLS� DQG� SDUHQWKRRG�� )XUWKHUPRUH�� WKHUH� LV� QR� GLV�
FUHSDQF\�EHWZHHQ� WKH� QRUPDWLYH� DQG� SUDFWLFDO� OHYHO� LQ
WUDQVLWLRQ� WR� DGXOWKRRG� DPRQJ� \RXQJ� SHRSOH� LQ� 6HUELD
�VHH�)LJXUHV���WR���EHOORZ���*HWWLQJ�PDUULHG��PDUULDJH�LV
D� WUDGLWLRQDO� VXEVWLWXWH� IRU�SDUWQHUVKLS�ZKLFK� LV�QRW� UHF�
RJQL]HG�DV�D�UHODWLRQVKLS�SHU�VH��DQG�EHFRPLQJ�D�SDUHQW

7DEOH����3UHFRQGLWLRQV�IRU�JDLQLQJ�LQGHSHQGHQFH�IURP�SDUHQWV�E\�DJH�������

7DEHOD����3UHGSRJRML�]D�RVDPRVYDMDQMH�RG�VWDUÉHY�SR�VWDURVWL�����

OHDYLQJ
FRXQWU\

JHWWLQJ
D�MRE

RZQ
DSDUWPHQW

KLJK
LQFRPH

ILQLVKLQJ
HGXFDWLRQ

PDUULDJH�
FRKDELWDWLRQ

727$/

����� ��� ���� ���� ���� ���� ��� ���
����� ��� ���� ���� ���� ���� ���� ���
����� ��� ���� ���� ���� ��� ���� ���
$b� ����������& �������S �����

�� 6HH�6��7RPDQRYLF�DQG�6�� ,JQMDWRYLF� �����D��RQ�SDFH�RI�JDLQLQJ� LQGHSHQGHQFH ��\RXQJ�SHRSOH� LQ�6HUELD�EHFRPH� LQGHSHQGHQW�PXFK
ODWHU�WKDQ�WKHLU�FRXQWHUSDUWV�LQ�:HVWHUQ�DQG�1RUWKHUQ�(XURSH��IRU�FXOWXUDO��VRFLDO�DQG�SV\FKRORJLFDO�UH DVRQV�

�� 8QOLNH�WKH�FRPPRQ�3DUVRQLDQ�WHUPLQRORJ\�RI�IDPLO\�RI�RULHQWDWLRQ�DQG�IDPLO\�RI�SURFUHDWLRQ��ZH �KDYH�DGRSWHG�GLIIHUHQW�WHUPLQRORJ\�
IDPLO\�RI�RULJLQ�WR�GHQRWH�SDUHQWDO�IDPLO\��DQG�IDPLO\�RI�RULHQWDWLRQ�WR�GHQRWH�WKH�IDPLO\�IRUPHG�E\�\RXQJ�SHUVRQV��7RPDQRYLF��,JQM D�
WRYLF������D��7RPDQRYLF��,JQMDWRYLF������E��

�� 5HIHUV�WR�WKH�ZKROH�VDPSOH�
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DUH�NH\�PDQLIHVWDWLRQV�RI�DGXOWKRRG����$OO�RWKHU�GLPHQ�
VLRQV� RI� WUDQVLWLRQ�� VXFK� DV� HGXFDWLRQDO� DQG� FDUHHU
WUDQVIRUPDWLRQ��DUH�XVXDOO\�SHUFHLYHG�DV�SUHUHTXLVLWHV�IRU
WUDQVLWLRQ� LQ� IDPLO\� OLIH�� ZKLFK� LV� VHHQ� DV� WKH� FHQWUDO
SRLQW� RI� WUDQVLWLRQ� LQ� JHQHUDO�� 7KHUHIRUH�� IDPLO\� IRUPD�
WLRQ�FRXOG�EH�FRQVLGHUHG�DV�D�NLQG�RI�D��VWUDWHJ\��LQ�WKH
WUDQVLWLRQ� WR� DGXOWKRRG�� 7KLV� SDWWHUQ� LV� RSSRVLWH� WR� WKH
(XURSHDQ�WUHQG��ZKHUH�LQGHSHQGHQFH�IURP�IDPLO\�RI�RUL�
JLQ�GRHV�QRW�LPPHGLDWHO\�LPSO\�VWDUWLQJ�RQH
V�RZQ�IDP�
LO\�

:LWK�WKLV�SUHGRPLQDQWO\�VRFLDOL]HG��UHODWLRQDO��PRGHO
RI�DGXOWKRRG��7KRPVRQ��+ROODQG��������DQG�WKH�FRQJUX�
HQW� SUHYDLOLQJ� DGXOW�FHQWUHG� FRQFHSW� RI� \RXWK�� \RXQJ
SHRSOH� LQ� 6HUELD� PRUH� FORVHO\� UHVHPEOH� WKHLU� FRXQWHU�

SDUWV� LQ� &URDWLD� �,OLÊLQ�� 5DGLQ�� ������ WKDQ� LQ� 6ORYHQLD
�8OH��������DQG�FRXQWULHV�LQ�WKH�:HVW�

$V� HYLGHQW� IURP� WKH� ILJXUHV� EHORZ�� WKHUH� LV� QR� GLV�
FUHSDQF\�EHWZHHQ� WKH� QRUPDWLYH� DQG� SUDFWLFDO� OHYHO� RI
WUDQVLWLRQ�WR�DGXOWKRRG�DPRQJ�\RXQJ�SHRSOH�LQ�6HUELD���

$V�HYLGHQW�IURP�)LJXUH���DQG�)LJXUH����WKHUH�LV�D�KLJK
OHYHO�RI�V\QFKURQL]DWLRQ�DQG�FRQGHQVDWLRQ�LQ�WKH�WLPH�RI
WKH� NH\� OLIH� HYHQWV� �PLOHVWRQHV� RI� WUDQVLWLRQ� WR� DGXOW�
KRRG���ZKLFK�LQGLFDWHV�D�KLJKO\�QRQ�LQGLYLGXDOL]HG�SDWK
�� OLIH� WUDMHFWRU\��7KH�RUGHU�RI�HYHQWV� LV�DOPRVW� WKH� VDPH
IRU�GLIIHUHQW�FDWHJRULHV�RI�UHVSRQGHQWV��EXW�WKH�PLOHVWRQH
WLPLQJV� �PHDVXUHG�E\�PHGLDQ�DJH�� DUH� VOLJKWO\� GLIIHUHQW
IRU� ZRPHQ� DQG� PHQ� �7RPDQRYLF�� ,JQMDWRYLF�� ����D�
�����

Graph 2: Women's transition 

trajectories by education
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Graph 3: Men's transition 

trajectories by education
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)LJ����DQG����7UDQVLWLRQ�WUDMHFWRULHV�E\�JHQGHU�DQG�HGXFDWLRQ�
6O����LQ����.ULYXOMH�SUHKRGRY�SR�VSROX�LQ�L]REUD]EL�

�� $FFRUGLQJ�WR�.RYDFKHYD�DQG�0DQRORYD��������WKLV�LV�QRW�WKH�FDVH�LQ�FRQWHPS RUDU\�%XOJDULD�
�� 7KH�GDWD�LV�EDVHG�RQ�PHGLDQ�DJHV�IRU�WKRVH�\RXQJ�SHRSOH�ZKR�KDYH�DFFRPSOLVKHG�WKH�PHQWLRQHG�NH\�OLIH�HYHQWV��6LQFH�WKH �LQDFWLYH

\RXWK�SRSXODWLRQ��KLJK�VFKRRO�DQG�XQLYHUVLW\�VWXGHQWV��FRXOG�QRW�EH�H[SHFWHG�WR�H[SHULHQFH�PRVW�RI�WKH�HYHQWV��H�J��HPSOR\PHQW��ZH
H[FOXGHG�WKLV�VXE�VDPSOH�IURP�WKH�DQDO\VLV��7KH�DQDO\VLV�LV�EDVHG�RQ�HPSOR\HG�DQG�XQHPSOR\HG�\RXQJ�SHRSOH�UHJDUGOHVV�RI�DJH�DQG
WKH�UHVXOWV�ZHUH�EURNHQ�GRZQ�E\�HGXFDWLRQ�OHYHO�DQG�JHQGHU�DV�WKH�PRVW�GLVFULPLQDWLYH�YDULDEOHV��$V�IDU�DV�HPSOR\PHQW�LV�FRQFHUQHG�
WKLV�FDWHJRU\�KDV�EHHQ�GHILQHG�DV��WKH�ILUVW�SHUPDQHQW�MRE���UDWKHU�WKDQ�IRUPDO�HPSOR\PHQW��EHFDXVH�RI�SUHYDOHQFH�RI�LQIRUPDO�ZRUN�LQ
6HUELD�
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)LJ�� ��� 7LPH� VSDQ�EHWZHHQ�PDUULDJH� DQG�FKLOGELUWK� E\
HGXFDWLRQ�
6O�����ßDVRYQL�SUHVOHGHN�PHG�VNOHQLWYLMR�]DNRQVNH�]YH]H
LQ�URMVWYRP�RWURND�SR�L]REUD]EL�

$V�HYLGHQW�IURP�WKH�)LJXUH������ELUWK�SUDFWLFH�VKRZV
VLJQLILFDQW� WLPH� SUR[LPLW\� �V\QFKURQL]DWLRQ�� EHWZHHQ
PDUULDJH� DQG� FKLOGELUWK�� 7KH� PRVW� FRPPRQ� RSWLRQ� LV
KDYLQJ�D�FKLOG�DIWHU�RQH�\HDU�RI�PDUULDJH��EHWZHHQ����
DQG�����RI�\RXQJ�SDUHQWV��GHSHQGLQJ�RQ� OHYHO�RI�HGX�
FDWLRQ���7KH�QH[W�RSWLRQ�LV�FKLOGELUWK�ZLWKLQ�WKH�ILUVW�\HDU
RI�PDUULDJH��,W�LV�IROORZHG�E\�D�WZR�\HDU�VSDQ��ZKLOH�DOO
WKH� RWKHU� RSWLRQV� DUH� VLJQLILFDQWO\� OHVV� IUHTXHQW�� 7KHUH
DUH� QR� VLJQLILFDQW� GLIIHUHQFHV� DFFRUGLQJ� WR� WKH� UHVSRQ�
GHQW¤V�HGXFDWLRQDO�OHYHO�

%RWK�QRUPDWLYH�DVSHFWV�DQG�LQGLFDWRUV�RI�SUDFWLFH�RI
IDPLO\�IRUPDWLRQ�FRQILUP�WKDW�IDPLO\�WUDQVLWLRQV�DUH�FHQ�
WUDO�IRU�\RXQJ�SHRSOH�LQ�6HUELD�

)$0,/<�75$16,7,216�:,7+,1�1250$7,9(
02'(/6�2)�$'8/7+22'�2)�<281*�3(23/(

,1�6(5%,$

7DNLQJ�LQWR�DFFRXQW�WKH�ILQGLQJV�IURP�WKH�FDVH�VWXG�
LHV�RI�\RXQJ�SHRSOH�DJHG����WR����GLYHUVLILHV�WKH�SLFWXUH
RI� QRUPDWLYH� WUDQVLWLRQV� WR� DGXOWKRRG� DQG� UHODWHV� LW� WR
VRFLDO� GLIIHUHQWLDWLRQ�� 7KH� TXDOLWDWLYH� DQDO\VLV� RI� \RXQJ
SHRSOH¤V� SHUFHSWLRQV� RI� DGXOWKRRG� DQG� DVSLUDWLRQV� IRU
WKHLU� IXWXUH���� UHYHDOHG� VHYHUDO� QRUPDWLYH� SDWWHUQV� RI
\RXWK�DQG�DGXOWKRRG�WKDW�ZH�KDYH�QDPHG���VWDQGDUG�EL�
RJUDSK\���UHODWLRQDO��� �VWDQGDUG�ELRJUDSK\��� LQGLYLGXDO�
L]HG��� �SRVW�DGROHVFHQW��� DQG� �QRQ�VWDQGDUG� �� LQGLYLGX�
DOL]HG���7DEOH����

&RQVLGHULQJ� WKH� VWUXFWXUDO� FRQVWUDLQWV� WR� \RXQJ�SHR�
SOH¤V� LQGLYLGXDOL]DWLRQ�VWHPPLQJ� IURP� WKH�SDUWLFXODU� VR�
FLDO� FRQWH[W� LQ� 6HUELD� �7RPDQRYLF�� ,JQMDWRYLF�� ����D�
7RPDQRYLF�� ,JQMDWRYLF�� ����E��� WKH� FODVVLILFDWLRQ� LV� QRW
EDVHG�RQ�D�FRQFHSWXDO�IUDPHZRUN�RI�LQGLYLGXDOL]DWLRQ�DV
GHWUDGLWLRQDOL]HG� VHOI�UHIOH[LYH� FKRLFH� DQG� VKDSLQJ� RI
RQH¤V�RZQ�OLIHVW\OH�DQG�ELRJUDSK\��EXW�UDWKHU�RSHUDWLRQ�
DOO\� DV� DQ� RULHQWDWLRQ� WRZDUGV� WKH� JDLQLQJ� RI� DQ� LQGH�
SHQGHQFH�DQG�DXWRQRP\�WKDW�VWUHVVHV�PDWXULW\��7KRPVRQ
HW�DO���������

7KH�SDWWHUQ�RI�JURZLQJ�XS�WKDW�ZH�KDYH�QDPHG�VWDQ�
GDUG� ELRJUDSK\� LV� FKDUDFWHUL]HG� E\� DQ� DGXOW�FHQWUHG
FRQFHSW�RI�\RXWK���WKDW�LV�FRQFHSWXDOL]HG�DV�D�WUDQVLWRU\
SKDVH�LQ�EHFRPLQJ�DQ�DGXOW�ZLWK�DQ�DLP�RI�DVVXPLQJ�WKH
ULJKWV�DQG�REOLJDWLRQV�RI�DGXOWV��7UDQVLWLRQ� WR�DGXOWKRRG
LV�D�FOHDU�SDWK�ZLWK�D�JUDGXDO�DQG�WLPHO\�WDNLQJ�RYHU�WKH
DGXOW�UROHV���ILQLVKLQJ�VFKRRO��JHWWLQJ�D�MRE��JDLQLQJ�PD�
WHULDO� VHFXULW\��PDUULDJH�DQG� FKLOGUHQ�EHIRUH� DJH� RI� ���
7KLV�SDWWHUQ� LV�SUHGRPLQDQW�DPRQJ� WKH�\RXQJ�PHQ�DQG
ZRPHQ� LQWHUYLHZHG��5HVSRQGHQWV�ZKR� DUH� RULHQWHG� WR�
ZDUGV�WKLV�SDWWHUQ��VWUHVV�WZR�WUDGLWLRQDO�SLOODUV�RI�DGXOW�
KRRG�� IDPLO\� IRUPDWLRQ� DQG� PDWHULDO� LQGHSHQGHQFH�
'HWHUPLQHG�E\�ZKLFK�RI�WKH�DVSLUDWLRQV�WKH\�VWUHVV��WKH\

7DEOH����3DWWHUQV�RI�WUDQVLWLRQV�WR�DGXOWKRRG�
7DEHOD����9]RUFL�SUHKRGRY�Y�RGUDVORVW�

0RGHO &RQFHSW�RI�\RXWK %LRJUDSK\ )RFXV
6WDQGDUG��UHODWLRQDO $GXOW�FHQWHUHG VWDQGDUG )DPLO\�IRUPDWLRQ
6WDQGDUG��LQGLYLGXDOL]HG $GXOW�FHQWHUHG VWDQGDUG ,QGHSHQGHQFH�

(GXFDWLRQ�
3URIHVVLRQ

3RVW�DGROHVFHQW <RXWK�FHQWHUHG VWDQGDUG��SRVWSRQHG� /HLVXUH
1RQ�VWDQGDUG�LQGLYLGXDOL]HG <RXWK�FHQWHUHG QRQ�VWDQGDUG 6HOI�UHDOL]DWLRQ�

3RVW�PDWHULDOLVW

�� %DVHG�RQ�VXE�VDPSOH�RI�SDUHQWV�DPRQJ�WKH�\RXQJ�SHRSOH�
�� %DVHG�PDLQO\� RQ� DQDO\VLV� RI� WKHLU� SURMHFWLRQV�DQG�DVSLUDWLRQV� IRU� WKH� IXWXUHV� IURP� WKH� �OLIHOLQHV��� EXW� DOVR� RQ� WKHLU� ELRJUDSKLHV� DV� D

ZKROH�
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HVWDEOLVK� WKH� GLVWLQFWLRQ� EHWZHHQ� UHODWLRQDO� �VWUHVVLQJ
IDPLO\� IRUPDWLRQ�� DQG� LQGLYLGXDOL]HG� PRGHO� �VWUHVVLQJ
PDWHULDO� LQGHSHQGHQFH�� ZLWKLQ� WKH� SDWWHUQ� RI� VWDQGDUG
ELRJUDSK\�� 6LQFH� ERWK� \RXQJ�ZRPHQ� DQG�PHQ�DUH� RUL�
HQWHG�WRZDUGV�ERWK�PRGHOV��WKHUH�LV�QR�JHQGHU�GLIIHUHQ�
WLDWLRQ����7KH�PRGHOV�DUH� VRFLDOO\�GLIIHUHQWLDWHG���PRUH
\RXQJ� SHRSOH� IURP�ZRUNLQJ� FODVV� IDPLOLHV� DUH� RULHQWHG
WRZDUGV� UHODWLRQDO�� ZKLOH� \RXQJ� SHRSOH� IURP� SURIHV�
VLRQDO� IDPLOLHV� DUH� RULHQWHG� WRZDUGV� �� LQGLYLGXDOL]HG
VWDQGDUG�ELRJUDSK\�

1RWDEO\�� DOWKRXJK� JLUOV� IURP� ZRUNLQJ� FODVV� IDPLOLHV
LQFOLQH� WRZDUGV� WKH� IRUPDWLRQ� RI� IDPLO\� DV� WKH� IRFXV� LQ
WKHLU� IXWXUH� �UHODWLRQDO� PRGHO��� WKH\� DOVR� VWUHVV� WKH� LP�
SRUWDQFH�RI�ZRUN�DQG�ILQDQFLDO�LQGHSHQGHQFH��DV�%UDQND
�IHPDOH�����GLG�LQ�KHU�LQWHUYLHZ�

%��$W����� LW� VHHPV� WKDW� ,�ZLOO� OLYH� VRPHZKHUH�ZLWK�D
PDQ�� ,� VXSSRVH� ,¢OO� JHW� PDUULHG� E\� ��� ���� 7KHQ� ,¢OO� OLYH
ZLWK�P\�KXVEDQG�LQ�WKH�FLW\��(GXFDWLRQ���QR��,�ZLOO�ZRUN�
,�ZLOO�FRQWLQXH�ZLWK�WKH�MRE�,�KDYH�VWDUWHG��,�GRQ¢W�NQRZ�
EXW�,�ZLOO�ZRUN��,�ZLOO�QHYHU�MXVW�VLW�WKHUH�ZLWKRXW�ZRUNLQJ
DQG�VR�RQ��$QG� WKHQ��� WKH� IDPLO\� ��RQH�FKLOG�E\� WKHQ�
6LQFH�,�OLNH�FKLOGUHQ�YHU\�PXFK��DQG�,�ZRXOGQ¢W�ZDQW�WR
KDYH�FKLOG�DW�����,�FDQ¢W�GR�WKDW����

%��$W�����ZHOO�WKHQ���FODVVLF�PRP��%XW�,�ZLOO�ZRUN��LQ
DQ\�FDVH�� ,�ZLOO� EH�D�KRXVHZLIH��PDNLQJ�GLQQHU� DQG�DOO
WKDW�����%XW�,�ZLOO�ZRUN�DV�PXFK�DV�,�FDQ��,�ZLOO�WDNH�FDUH
RI�WKH�FKLOGUHQ��RI�FRXUVH��EXW�,�GRQ¢W�ZDQW�WR�GHSHQG�RQ
P\� KXVEDQG�� ,� GRQ¢W� NQRZ� ZKDW� NLQG� RI� KXVEDQG� ,¢OO
KDYH�� ,�ZDQW� WR� KDYH� VRPHWKLQJ� RI�P\�RZQ�� WKDW� ,� FDQ
UHO\�RQ�P\VHOI��6LQFH�,�GR�QRW�NQRZ�ZKDW�,�FDQ�H[SHFW�LQ
OLIH��HPSKDVLV�DGGHG�E\�67��

$PRQJ� WKH� UHVSRQGHQWV� �� LQGLYLGXDOL]HG� VWDQGDUG
ELRJUDSK\�LV�UHODWHG�WR�WKH�RULHQWDWLRQ�WRZDUGV�HGXFDWLRQ
RU� SURIHVVLRQ�� ZKLFK� PDNHV� VRFLDO� GLIIHUHQWLDWLRQ� PRUH
GLVWLQFWLYH�

,Q�WKRVH�WHUPV��6WHIDQ¤V��PDOH�����YLVLRQ�RI�KLV�IXWXUH
LV�DQ�H[DPSOH�RI�D�KLJKO\�GHWHUPLQHG� WUDMHFWRU\�� VHW�XS
E\�FRQWLQXLQJ�KLV�IDWKHU¤V�SURIHVVLRQ�DQG�MRE�

6��$W� ���� ,�ZLOO� SUREDEO\� OLYH� LQ� WKDW� DSDUWPHQW� ,¢YH
PHQWLRQHG�WKDW�,�FRXOG�JHW�LQ�WZR�\HDUV��$W������HGXFD�
WLRQ��� OHW�PH�VHH� ���,� VKRXOG� ILQLVK�XQLYHUVLW\�E\� WKHQ�� LI
,¢P�RQ�WLPH����&RQFHUQLQJ�SDUWQHU�UHODWLRQV�DQG�IDPLO\��
DW����� ,�ZRXOG�SUREDEO\� OLYH�ZLWK�D�JLUOIULHQG�� -RE���DQ
DUFKLWHFW�� ,� ZRXOGQ¢W� ORRN� IRU� D� MRE�� VLQFH�� DV� ,� VDLG�� ,
KDYH�RQH�DW�P\�IDWKHU¢V�ILUP�

6��$W� ���� WKDW¤V� DOUHDG\�P\� OLIH�� ,�ZRXOG� EX\� VRPH�
WKLQJ� RI� P\� RZQ�� VRPHWKLQJ� ELJJHU�� 6LQFH� ,� VXSSRVH� ,
ZLOO� IRUP�D� IDPLO\�� ,�ZRXOG� EX\� D� ELJJHU� DSDUWPHQW� IRU
P\�IDPLO\��(GXFDWLRQ���,�KDYH�ILQLVKHG�P\�GHJUHH�DW�WKH
)DFXOW\�RI�&LYLO�(QJLQHHULQJ��3DUWQHU�UHODWLRQV���,�VKRXOG

EH�PDUULHG��3UREDEO\��:RUN���,�ZLOO�GR�VDPH�MRE�DV�P\
IDWKHU��H[FHSW�,�ZLOO�EH�D�IDWKHU�WKHQ�

6��$W�����ZHOO� ���� WKDW�GHSHQGV�RQ�KRZ�OLIH�JRHV�DQG
RQ�WKH�ILQDQFLDO�VLWXDWLRQ��:KHUH�,�ZRXOG�OLYH���WKDW�GH�
SHQGV�����,�ZRXOG�SUREDEO\�EX\�D�KRXVH��LI�,�KDYH�WKH�IL�
QDQFLDO�PHDQV��(GXFDWLRQ���WKDW¢V�ILQLVKHG��,�ZRXOG�KDYH
WKH�IDPLO\�DQG�FKLOGUHQ�RI���RU����:RUN���,�ZRXOG�FRQ�
WLQXH� DQG� LW� GHSHQGV� KRZ� ,� ZRXOG� JHW� RQ� �HPSKDVLV
DGGHG�E\�67����

<RXQJ�SHRSOH�WKDW�VXSSRUW�SRVW�DGROHVFHQW�SDWWHUQ�RI
DGXOWKRRG� LQFOLQH� WRZDUGV� \RXWK�FHQWHUHG� FRQFHSW� RI
\RXWK��WKH\�DUH�RULHQWHG�WR�PDLQWDLQLQJ�WKH�\RXWK�VWDWXV
DV� ORQJ� DV� SRVVLEOH� DQG� SRVWSRQLQJ� DQG� GLVPLVVLQJ� DV�
VXPLQJ� WKH�UROHV� UHODWHG� WR�DGXOWKRRG�� WKH\�GLVOLNH� LGHD
RI�JURZLQJ�XS�DQG�XQGHUPLQH� WKH� LPSRUWDQFH�RI�DGXOW�
KRRG��(*5,6��������������$OWKRXJK� WKH�HOHPHQWV�RI� WKH
SRVW�DGROHVFHQW�SDWWHUQ�RI�DGXOWKRRG�FRXOG�EH� IRXQG� LQ
VHYHUDO� FDVH� VWXGLHV�� LW� LV� WKH�PRVW� H[SOLFLW� LQ� WKH� LQWHU�
YLHZ�ZLWK�-RYDQ��PDOH������

0\�FXUUHQW�PRWWR��PRUH�RU� OHVV�� LV� WR� ����ZHOO� ,�GRQ¢W
NQRZ��,�ZRXOGQ¢W�OLNH�WR�VRXQG�VLOO\��EXW�WR�KDYH�DV�PXFK
IXQ�DV�SRVVLEOH��(YHU\�SHULRG�LQ�OLIH�KDV�LWV�SKDVH��:KHQ
\RX�DUH�D�EDE\���\RX�DUH�D�EDE\��:KHQ�\RX�DUH�VPDOO��
\RX�DUH�VPDOO��$QG�\RX�QHHG�ORWV�RI�WKLQJV�LQ�WKDW�SHULRG�
:KHQ� \RX� VWDUW� VFKRRO� �� LW¢V� D� QHZ� SKDVH�� 6HFRQGDU\
VFKRRO� LV� DQRWKHU� SKDVH��:HOO�� ,� GRQ¢W� NQRZ� ���� ,� WKLQN
WKDW�SHRSOH�ZKR�DUH����WR�����RU�WR��������RU�HYHQ�PRUH
LI�\RX�KDYH�RSSRUWXQLW\���WKH\�VKRXOG�KDYH�DV�PXFK�IXQ
DV� SRVVLEOH�� WR� KDYH� DV� PDQ\� SRVLWLYH� LQVLJKWV� LQ� WKH
ZRUOG�� ORWV� RI� JLUOIULHQGV�� WR� PHHW� PDQ\� SHRSOH�� WR� VR�
FLDOL]H� ���� WR� JR� WR�PDQ\� HYHQWV�� 6LPSO\��� HYHQWIXO� OLIH�
$QG�ZKHQ�\RX�JHW�DOO�WKDW�WRJHWKHU���\RX�JHW�D�ORW�RI�H[�
SHULHQFH�DQG� LQIRUPDWLRQ��7KHQ� ,¢OO� EH� DEOH� WR� HVWLPDWH
ZKHQ�LV�WKH�WLPH�WR�VHWWOH�GRZQ���WR�GHFLGH�RQ�LPSRUWDQW
LVVXHV�

,��$QG�\RX�WKLQN�LW�ZLOO�EH�DURXQG�DJH�RI���"
-��:HOO�� \HV�� WKDW� LV� WKH�PRVW� SUREDEOH�� ,W� LV� WKH� DJH

ZKHQ�WKH�PRVW�SHRSOH�VWDUW�WR�DVN�WKHPVHOYHV��7KDW�LV�P\
PRWWR�WRR��%HFDXVH��DV�,�VDLG��VLPSO\�HYHU\�SHULRG�LQ�OLIH
KDV� LWV�SKDVH��$QG� VLPSO\��EHFDXVH�RI� WKDW� ,�ZRXOG� QRW
ERWKHU� DVNLQJ� P\VHOI� �� ZKHQ� LV� WKLV� JRLQJ� WR� EH� DQG
ZKHQ� LV� WKDW� ���� ,�ZLOO� VLPSO\� OHW� OLIH� UROO� DQG�ZKDW� �WKH
ZLQG�EULQJV�WR�PH���HPSKDVLV�DGGHG�E\�67��

)HDWXUHV�RI�QRQ�VWDQGDUG��� LQGLYLGXDOL]HG�SDWWHUQ�RI
DGXOWKRRG�DUH�VHOI�GHYHORSPHQW��VHOI�IXOILOPHQW� LQ�PDWH�
ULDO�DVSHFW��� LQFRPH��DQG�SRVW�PDWHULDO� DVSHFW��� WUDYHO�
OLQJ��IXQ��HWF���DV�ZHOO�DV�QRW�VR�FOHDU�FXW�SURMHFWLRQV�LQWR
IXWXUH�� WKDW� OHDYH� VSDFH� IRU�RSHQ�RSWLRQV��1HYHQD¤V� �IH�
PDOH�����SURMHFWLRQ�RI�KHU�IXWXUH�LV�WKH�FOHDUHVW�H[DPSOH
RI�WKDW�SDWWHUQ�RI�WUDQVLWLRQ�WR�DGXOWKRRG�

�� )XUWKHUPRUH��VH[HV�DUH�QRW�SURSRUWLRQDO�ZLWKLQ�WKH�FDVH�VWXGLHV�VDPSOH��GXH�WR�WKH�IDFW�WKDW���JLUOV�IURP�WKH�RULJLQDO�VDPSOH�GR�QRW�OLYH
LQ�%HOJUDGH�DQ\PRUH��6LQFH�WKHUH�DUH����\RXQJ�PHQ�DQG���\RXQJ�ZRPHQ�LQ�WKH�VDPSOH�QRZ��ZH�FRXOG�QRW�PDNH�DQ\�FRQFOXVLRQV�RQ
JHQGHU�GLIIHUHQFHV�

�� +RXVLQJ�LV�D�IRFDO�SRLQW�RI�6WHIDQ¤V�YLVLRQ�RI�WKH�IXWXUH��ZKLFK�LV�FRQJUXHQW�ZLWK�KLV�SURIHVVLRQDO�RULHQWDWLRQ�WR�EHFRPH�DQ�D UFKLWHFW�
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$W����� ,�ZLOO� OLYH� DORQH� RU�ZLWK� D� IULHQG� LQ�P\�RZQ
DSDUWPHQW��PD\EH�DEURDG�LI�,�DP�RQ�VRPH�NLQG�RI�SRVW�
JUDGXDWH� VWXGLHV� RU� WKH� OLNH�� 6R�� ,� ZLOO� JUDGXDWH�ZLWK� D
GHJUHH� LQ� (FRQRP\� DQG� ,� KRSH� WR� PDVWHU� DW� OHDVW� WZR
IRUHLJQ� ODQJXDJHV�EHVLGHV� WKDW��$W����� ,�ZLOO� QRW�KDYH�D
ER\IULHQG��PD\EH�VRPH�NLQG�RI�FDVXDO�UHODWLRQVKLS��$QG
WKDW¢V�LW���,�ZLOO�ZRUN�RQ�LPSURYLQJ��VSHFLDOL]DWLRQ�

���� :HOO�� DW� ���� ,� ZLOO� SUREDEO\� KDYH� D� ER\IULHQG�
PD\EH�D�KXVEDQG��FHUWDLQO\�D�ORQJ�WHUP�UHODWLRQVKLS������

����$W�����ILUVW�KXVEDQG�RU�VHFRQG���ZH�ZLOO�VHH��,�ZLOO
ZRUN� LQ� D� IRUHLJQ� RU� DQ� LQWHUQDWLRQDO� PDMRU� FRPSDQ\�
ZKHUH� \RX� PXVW� WUDYHO�� ZKHUH� LW� LV� DOO� G\QDPLF�� ,
ZRXOGQ¤W� OLNH� WR� VSHQG� WLPH� KHUH� LQ� 6HUELD� VR� PXFK�
:KHUH� ,�ZRXOG�EH�� WKDW¢V�DQ�RSHQ�TXHVWLRQ��0D\EH�P\
KXVEDQG�FRXOG�EH�D�IRUHLJQHU��QRW�QHFHVVDULO\�D�6HUELDQ�
QHYHU�VD\�QHYHU��$QG��RI�FRXUVH��,�IRUJRW�FKLOGUHQ���,�ZLOO
SUREDEO\�KDYH�RQH�RU�WZR�FKLOGUHQ��,�KRSH�DW����WR�KDYH�
WR� KDYH� SURYLGHG� P\VHOI� PRUH� WKDQ� P\� SDUHQWV� KDYH
SURYLGHG�PH��7R�SURYLGH�IRU�P\�FKLOGUHQ�PRUH�WKDQ�P\
SDUHQWV�KDYH�SURYLGHG�IRU�PH�QRZ��,�MXVW�ORYH�PRQH\��,W
LV�P\�FXUUHQW�OLQH�RI�WKLQNLQJ���KRZ�WR�HDUQ�PRQH\��%XW
QRW� IRU� LWV�RZQ�VDNH��EXW�PRUH�DV�PHDQV� WR�DFFRPSOLVK
VRPH� RWKHU� JRDOV�� 7UDYHOOLQJ� LV� LQ� ILUVW� SODFH�� 7KDW� LV
VRPHWKLQJ�,�ZRXOG�OLNH���WR�EH�DEOH� WR�JR� IRU�D�KROLGD\
ZLWKRXW�WKLQNLQJ��WR�WUDYHO�ZKHQHYHU�,�OLNH��7KDW�LV�LQ�ILUVW
SODFH�� 7R�DIIRUG� D� FDU�ZLWKRXW� D� EDQN� ORDQ�� -XVW� QRW� WR
WKLQN�DERXW�PRQH\�VR�PXFK��HPSKDVLV�DGGHG�E\�67��

,W� LV� HYLGHQW� WKDW� KHU� ELRJUDSK\� LV� RULHQWHG� PDLQO\
WRZDUGV�KHUVHOI� �VHH� WKH�HPSKDVL]HG��DQG� OHVV� WR�RWKHUV
�IDPLO\�� SDUWQHU�� FKLOGUHQ��� 2Q� WKH� RWKHU� KDQG�� KHU
GRXEWV� DQG� XQFHUWDLQWLHV� UHYHDO� WKH� HOHPHQWV� RI� SRVW�
DGROHVFHQW�DWWLWXGH�WRZDUGV�\RXWK�DQG�DGXOWKRRG�

/LYLQJ�DEURDG� LV� VLJQLILFDQW�� EXW�SUHIHUDEO\� WKDW� HYH�
U\WKLQJ�LV�UHDG\��DOUHDG\�GRQH�IRU�PH��VR�WKDW�,�GRQ¤W�SXW
PXFK�HIIRUW�LQ�LW��:HOO��,�WKLQN�,�DOUHDG\�KDYH�HYHU\WKLQJ�,
QHHG�KHUH��EXW� ,�ZDQW�PRUH��$QG�ZK\�ZRXOG� ,�ZDQW� WR
JR�IURP�DQ�HDV\�OLYLQJ�VRPHZKHUH�ZKHUH�,�VKRXOG�VXIIHU
LI�WKHUH�LV�QR�QHHG�IRU�WKDW"�2Q�WKH�RWKHU�KDQG��,�ZRXOG
OLNH�WR�OHDYH�����6R��,�DP�VRPHZKDW�WRUQ�DSDUW�E\�WKDW�IRU
QRZ������

,�� :HUH� \RX� WKLQNLQJ� DERXW� OLYLQJ� WRJHWKHU� ZLWK
VRPHRQH�LQ�WKH�IXWXUH"

1��1R�
,��:K\"
1��:HOO��,�GRQ¢W�NQRZ��PD\EH�EHFDXVH�,�GR�QRW�KDYH

VRPHRQH�ULJKW�QRZ��%XW�ILUVW�RI�DOO��,�WKLQN�,�DP�\RXQJ��VR
OHW�PH�OLYH�P\�OLIH�DV�PXFK�DV�,�FDQ���,�DP�LQ�WKDW�SKDVH
QRZ��WKDW�,�ZRXOG�OLYH�DV�PXFK�DV�SRVVLEOH�WLOO�����QRW�WR
EH� LQKLELWHG�E\�DQ\WKLQJ�� ,�GRQ¢W� OLNH�FKLOGUHQ� VR�PXFK
ULJKW�QRZ��,�JXHVV�,�DP�QRW�PDWXUH�HQRXJK�LQ�WKDW�DVSHFW�
%XW��RQH�GD\���\HV�WR�DOO�RI�WKDW���HPSKDVLV�DGGHG�E\�67��

$PRQJ� WKH� RWKHUV�� WKHUH� DUH� WZR� FRQFOXVLRQV� IURP
WKH�FDVH�VWXGLHV�WKDW�DUH�UHOHYDQW�IRU�WKH�WRSLF�RI�RXU�SD�
SHU�DQG�VLJQLILFDQW�LQ�H[SODLQLQJ�WKH�SODFH�RI�IDPLO\�IRU�
PDWLRQ�ZLWKLQ�WKH�WUDQVLWLRQ�WR�DGXOWKRRG�DPRQJ�\RXQJ
SHRSOH�LQ�6HUELD�

)LUVW�� WKH� DFFRXQWV� VKRZ� WKDW� IDPLO\� IRUPDWLRQ� LV
KLJKO\� YDOXHG�� ,W� KDV� D� VLJQLILFDQW� SODFH� LQ� \RXQJ� SHR�
SOH¤V�SODQV�IRU� WKH�IXWXUH��ZKHWKHU�LW� LV� WKH�FHQWUDO�SRLQW
RI�WUDQVLWLRQ�WR�DGXOWKRRG�DV�LQ�UHODWLRQDO�VWDQGDUG�ELRJ�
UDSK\��RU�LW�LV�DW�WKH�HQG�RI�WKH�SHUVRQDO�WUDMHFWRU\����VHW�
WOLQJ�GRZQ��LQ�WKHLU� WKLUWLHV��DV�LQ�RWKHU�QRUPDWLYH�PRG�
HOV�RI�DGXOWKRRG��6HFRQG��WKH�DFFRXQWV�VKRZ�UHOLDQFH�RQ
IDPLO\�UHVRXUFHV�LQ�SODQQLQJ�WKH�IXWXUH��KHOS�DQG�VXSSRUW
IURP� SDUHQWV� LV� H[SHFWHG�� $FFRUGLQJO\�� WKH� GHVFULEHG
SDWWHUQV�RI�JURZLQJ�XS�DUH�VRFLDOO\�GLYHUVLILHG�UHODWHG�WR
WKH� UHVRXUFHV� �FDSLWDOV�� SRVVHVVHG� DQG� HPSKDVL]HG� E\
WKHLU� IDPLOLHV� DQG� E\� \RXQJ� SHUVRQ� KLP�KHUVHOI�� 7KH\
DUH�� WKHUHIRUH�� LQGLFDWRUV� RI� VRFLDO� GLIIHUHQWLDWLRQ�� DQG
FRXOG�EH�UHODWHG�WR�LVVXHV�RI�VRFLDO�H[FOXVLRQ�DQG�UHSUR�
GXFWLRQ�RI�VRFLDO�LQHTXDOLW\�

',6&866,21

&RQWUDGLFWLRQ�ZLWKLQ�WKH�WUHQGV�RI�IDPLO\�IRUPDWLRQ�LV
FRPPRQ� WR� DOO� SRVW�VRFLDOLVW� FRXQWULHV� LQ� WKH� %DONDQV�
7KHUH� LV� D� GLVFUHSDQF\�EHWZHHQ�GHPRJUDSKLF� WUHQGV� LQ
IDPLO\� IRUPDWLRQ� WKDW� UHVHPEOH� WKRVH� IURP� 6HFRQG
'HPRJUDSKLF�7UDQVLWLRQ��SRVWSRQHPHQW�RI�PDUULDJH�DQG
FKLOGELUWK�� IHZHU� PDUULDJHV� DQG� FKLOGUHQ�� HWF���� RQ� RQH
KDQG�� DQG� VWLOO� D� KLJK� YDOXH� SODFHG�RQ� IDPLO\� DQG� SDU�
HQWKRRG�DV�D�QRUP��RQ�WKH�RWKHU�KDQG��7KHVH�WUHQGV�DUH
QRW�DFFRPSDQLHG�E\�WKH�FKDQJH�WRZDUGV�SRVW�PDWHULDOLVW
YDOXHV���DQG� WKH�UHFRQVWUXFWLRQ�RI�JHQGHU� UROHV� LQ�SDUW�
QHUVKLS�LQ�PRVW�RI�WKH�FRXQWULHV�LQ�WKH�UHJLRQ��,Q�VRPH�RI
WKH�FRXQWULHV��IDPLO\�IRUPDWLRQ�WUHQGV�DUH�QRW�DFFRPSD�
QLHG�E\�SOXUDOL]DWLRQ�DQG�GLYHUVLILFDWLRQ�RI� IDPLO\�IRUPV
�FRKDELWDWLRQ��GLYRUFH��YROXQWDU\�FKLOGOHVV�FRXSOHV��HWF���
$OWKRXJK�WKHVH�FKDQJHV�DUH�VRPHWLPHV�LQWHUSUHWHG�DV�LQ�
GLYLGXDOL]DWLRQ� LQ� \RXQJ� SHRSOH¤V� EHKDYLRXU� DQG� OLIH
VW\OHV��H�J��LQ�%XOJDULD��.RYDFKHYD��0DQRORYD���������ZH
DUJXH�IRU�D�PRUH�FDXWLRXV�DQG�SURIRXQG�DSSURDFK�

,W�VHHPV�WKDW�IDPLO\�IRUPDWLRQ�LV�VWLOO�D�YHU\�LPSRUWDQW
IHDWXUH� LQ� WKH� WUDQVLWLRQ� WR� DGXOWKRRG� LQ� SRVW�VRFLDOLVW
FRXQWULHV�LQ�WKH�%DONDQV��:H�ZRXOG�OLNH�WR�DUJXH�WKDW� LW
FDOOV� IRU� DQ� DOWHUQDWLYH� FRQFHSWLRQ� RI� WKH� WUDQVLWLRQ� WR
DGXOWKRRG�� HVSHFLDOO\� IDPLO\� WUDQVLWLRQV��:H�ZLOO� WU\� WR
GR� WKDW� E\� SURYLGLQJ�DQ� H[SODQDWRU\� IUDPHZRUN� IRU� WKH
FHQWUDOLW\� RI� IDPLO\� WUDQVLWLRQV� WKURXJK� FRPSDULQJ� VLPL�
ODULWLHV�DQG�GLIIHUHQFHV�EHWZHHQ�FRXQWULHV� LQ� WKH�%DONDQ
UHJLRQ�

�� 6HH�.XKDU�DQG�5HLWHU�LQ�WKLV�YROXPH�
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6HUELD�EHORQJV�WR�WKH�0HGLWHUUDQHDQ�IDPLO\�FHQWHUHG
FRXQWULHV��ZKHUH� WKH� IDPLO\�SOD\V�DQ�HVVHQWLDO� UROH�ZLWK
UHJDUGV�WR�\RXQJ�SHRSOH�ZKRVH�WUDQVLWLRQ�WR�DGXOWKRRG�LV
YHU\� VORZ� �*DOODQG�� ������ *DOODQG�� ������ 7RPDQRYLF�
,JQMDWRYLF������D���$FFRUGLQJ� WR�0DULD� ,DFRYRX
V� W\SRO�
RJ\� RI� WKUHH� PRGHOV� RI� IDPLO\� IRUPDWLRQ�� L�H�� 1RUGLF�
6RXWKHUQ�� DQG� 1RUWKHUQ�� 6HUELD� FOHDUO\� EHORQJV� WR� WKH
VRXWKHUQ�(XURSHDQ�PRGHO��ZKHUH�\RXQJ�SHRSOH� UHPDLQ
LQ�WKH�SDUHQWDO�KRPH�IRU�ORQJHU�WLPH�DQG�OHDYH�LW�PDLQO\
IRU�IDPLO\�IRUPDWLRQ���E\�JHWWLQJ�PDUULHG��,DFRYX�������
�������2Q�WKH�RWKHU�KDQG��6ORYHQLD�LV�GLIILFXOW�WR�FDWHJR�
UL]H�DFFRUGLQJ�WR� WKH� W\SRORJ\��VLQFH�\RXQJ�SHRSOH� OLYH
LQ� WKH�SDUHQWDO�KRPH� WLOO� WKHLU� ODWH� WZHQWLHV��EXW�GR�QRW
OHDYH� LW� IRU� LPPHGLDWH� PDUULDJH� RU� SDUHQWKRRG� �8OH�
.XKDU�������������

7KHUH� DUH� DOVR� VSHFLDO� NLQGV� RI� LQWHUJHQHUDWLRQDO
FRQQHFWLRQV�DQG�VROLGDULW\�ZLWKLQ�DQG�EHWZHHQ� IDPLOLHV
LQ�VRXWKHUQ�(XURSH��EXW�DOVR�LQ�FHQWUDO�DQG�HDVWHUQ�(XUR�
SHDQ�FRXQWULHV��:DOODFH��.RYDWFKHYD��������%UDQQHQ�HW
DO����������7KHUH�LV�D�VWURQJ�PRUDO�REOLJDWLRQ�IRU�SDUHQWV
WR�VXSSRUW�WKHLU�FKLOGUHQ�WKURXJKRXW�WKHLU�OLYHV�LQ�FHQWUDO
DQG� HDVWHUQ� (XURSH� �:DOODFH�� .RYDWFKHYD�� ������ �����
7KH�VXSSRUW�FRQVLVWV�RI�ILQDQFLDO�KHOS�GXULQJ�HGXFDWLRQ�
SURYLGLQJ� KRXVLQJ�� KHOS� LQ� VWDUWLQJ� DQ� LQGHSHQGHQW
KRXVHKROG� DQG�KHOS� LQ� FKLOGFDUH�� ,QWHUIDPLOLDO� WLHV� WKXV
UHPDLQ� VWURQJ� WKURXJKRXW� WKH� LQGLYLGXDO¤V� OLIH�FRXUVH�
H[WHQG� EH\RQG� ERWK� W\SHV� RI� IDPLOLHV� �IDPLO\� RI� RULJLQ
DQG� IDPLO\� RI� RULHQWDWLRQ�� DQG� DUH� EDVHG� RQ� D� VWURQJ
VHQVH� RI� UHFLSURFLW\�� 7KHVH� DUH� FROOHFWLYLVWLF� IDPLOLVWLF
FXOWXUHV���� ZKHUH� SDWULDUFKDO� GLVWULEXWLRQ� RI� DXWKRULW\
KDV� EHHQ� UHSODFHG� ZLWK� SDWHUQDOLVWLF� SDUHQWDO� DWWLWXGHV
DQG� HGXFDWLRQDO� VW\OHV�� 7KH� IDPLOLVP� ZDV� SURPLQHQW
ZLWKLQ�DXWKRULWDULDQ�QDWLRQDOLVW� LGHRORJLHV� LQ�6HUELD�DQG
&URDWLD�GXULQJ�WKH�����V���WKH�)DPLO\�ZDV�FRQVLGHUHG�WR
EH� RQH� RI� WKH� NH\� SLOODUV� IRU� WKH� QHZ� 6WDWH� DIWHU� WKH
EUHDNGRZQ�RI�IHGHUDO�<XJRVODYLD���

,W� LV� HYLGHQW� IURP� RXU� DQDO\VLV� DERYH�� WKDW� \RXQJ
SHRSOH� LQ� 6HUELD� SODFH� JUHDW� YDOXH� RQ� IDPLO\� OLIH� DQG
SDUHQWKRRG��7KH�VLWXDWLRQ�LV�VLPLODU�LQ�RWKHU�FRXQWULHV�LQ
WKH� UHJLRQ�� LQ� &URDWLD� �,OLÊLQ�� 5DGLQ�� ������ 7RPLß�.R�
OXGURYLß��/HEXULß���������LQ�6ORYHQLD��8OH��.XKDU��������
DQG� LQ� %XOJDULD� �.RYDFKHYD�� 0DQRORYD�� ������� )RU� LQ�
VWDQFH� UHVHDUFKHUV� LQ� 6ORYHQLD� FRQFOXGHG�� WKURXJK
TXDOLWDWLYH�DQDO\VLV�RI�IRFXV�JURXSV�LQWHUYLHZV��WKDW�IDP�
LO\�OLIHVW\OHV�DUH�LGHQWLILHG�E\�\RXQJ�SHRSOH�DV�EHLQJ�GH�
VLUDEOH�DQG�WKH�IDPLO\�KDV�D�VLJQLILFDQW�UROH�LQ�WKHLU�SODQV
IRU� WKH� IXWXUH�� $W� WKH� VDPH� WLPH�� DFFRUGLQJ� WR� SXELF

RSLQLRQ� VXUYH\V� LQ� 6ORYHQLD�� WKHUH� LV� D� JUHDW� LPSORVLRQ
WRZDUGV�IDPLO\�OLIH�DV�FRPSDUHG�ZLWK�WKDW� IURP�WKH���V�
WRJHWKHU�ZLWK�WKH�KLJK�YDOXH�JLYHQ�WR�GLIIHUHQW�DVSHFWV�RI
IDPLO\� OLIH� �8OH�� .XKDU�� ������ ������ 6WXGLHV� LQ� %XOJDULD
DOVR�SURYLGHG�HYLGHQFH�RQ�WKH�KLJK�VLJQLILFDQFH�RI�IDP�
LO\� IRUPDWLRQ� DQG� SDUHQWKRRG�� VLQFH� \RXQJ� SHRSOH� LQ
%XOJDULD�SHUFHLYH�SDUHQWKRRG�DV� �D�GHHS�SHUVRQDO�QHHG
RI� FRPSOHWH� VHOI�UHDOL]DWLRQ��� DQG� WKH\� DOVR� H[SUHVV� �D
IHHOLQJ� RI� PRUDO� DQG� HPRWLRQDO� GLVFRPIRUW� WKDW� WKH\
FRXOG�QRW�KDYH�DV�PDQ\�FKLOGUHQ�DV� WKH\�ZDQW� WR�� �.R�
YDFKHYD��0DQRORYD�������������7KH�GLIIHUHQFH�OLHV�LQ�WKH
PHDQLQJ� RI� IDPLO\� IRUPDWLRQ�� VLQFH�� XQOLNH� 6HUELD�� LQ
%XOJDULD� DQG� LQ� 6ORYHQLD� �� IDPLO\� IRUPDWLRQ� LV� QRW� WKH
PHDQ�� PHFKDQLVP� RI� WUDQVLWLRQ� WR� DGXOWKRRG�� DOWKRXJK
�KHWHURQRUPDWLYH� QRWLRQV� RI� �VHWWOLQJ� GRZQ�� DUH� VR
GHHSO\�URRWHG������8OH��.XKDU�������������

7KH�GRXEOH�WUDQVLWLRQ��WUDQVLWLRQ�WR�DGXOWKRRG�LQ�WUDQ�
VLWLRQDO�VRFLHWLHV�LV�SXWWLQJ�\RXQJ�SHRSOH�DW�YDULRXV�ULVNV
FRPPRQ� WR�DOO� WKH�FRXQWULHV� LQ� WKH� UHJLRQ��KLJK�XQHP�
SOR\PHQW�� D� SUHFDULRXV� ODERXU� PDUNHW�� VFDUFH� KRXVLQJ�
WKH�FROODSVH� LQ� VRFLDO� VHFXULW\� V\VWHPV� WKDW� OHDYHV� WKHP
ZLWK�QR�LQVWLWXWLRQDO��VDIHW\�QHW���HWF���.RYDFKHYD�������
:DOWKHU��6WDXEHU��3RKO��������

7KH�DERYH�GHVFULEHG�NLQG�RI�IDPLO\�VLJQLILFDQFH�ZDV
UHFRJQL]HG�E\� VRFLDOLVW� V\VWHP�SROLFLHV��ZKLFK�RULHQWHG
PRVW�ULJKWV�DQG�SULYLOHJHV�WRZDUGV�WKH�IDPLO\��H�J��KRXV�
LQJ� SROLF\�� UDWKHU� WKDQ� WRZDUGV� LQGLYLGXDOV�� 7KLV� EULQJV
VRFLDOLVW� DQG�� WR� FHUWDLQ� H[WHQW�� SRVW�VRFLDOLVW� V\VWHPV
FORVH� WR� WKH� W\SH� GHVFULEHG� E\� (VSLQJ�$QGHUVHQ� ������
DV� 0HGLWHUUDQHDQ�VXE�SURWHFWLYH� W\SH� RI� ZHOIDUH� VWDWH�
1HYHUWKHOHVV�� LQ� WKH� SRVW�VRFLDOLVW� SHULRG�� WKH� VHFXULW\
EDVLV� SURYLGHG� E\� WKH� VRFLDOLVW� V\VWHP� ZDV� GHVWUR\HG�
DQG� IDPLOLHV�EHFDPH�HYHQ�PRUH� LPSRUWDQW�DV�SURYLGHUV
RI�UHVRXUFHV��PDWHULDO�DQG�QRQ�PDWHULDO��

7KH� VLJQLILFDQW� IDFWRU� WKDW� VKDSHG� WKH� IDPLO\� WUDQVL�
WLRQ�RI�\RXQJ�SHRSOH� LV� WKH�JHQHUDO� UH�WUDGLWLRQDOL]DWLRQ
SURFHVV�LQ�WKH�IDPLO\�GRPDLQ�LQ�6HUELD�GXULQJ�WKH�����V�
2QH� RI� WKH� LQGLFDWRUV� RI� WKH� SURFHVV� LV� WKH� EORFNHG
WUDQVIRUPDWLRQ�RI�IDPLO\�VWUXFWXUH��ZKLFK�LV�LQGLFDWHG�E\
D�VWLOO�VLJQLILFDQW�VKDUH�RI�H[WHQGHG�IDPLO\�KRXVHKROGV�LQ
WKH� RYHUDOO� QXPEHU� RI� KRXVHKROGV� �7RPDQRYLF�� ������
7KH� H[WHQGHG� IDPLO\� KRXVHKROGV� DUH� FRQVLGHUHG� WR� EH
RQH�RI� WKH�IDPLO\�FRSLQJ�VWUDWHJLHV�LQ�WKH�FRQWH[W�RI�VR�
FLDO�DQG�HFRQRPLF�FULVLV��QRWDEO\�KRXVLQJ�SUREOHP��DQG
ODFN� RI� ILQDQFLDO� UHVRXUFHV��� 2I� FRXUVH�� LW� LV� GHEDWDEOH
ZKHWKHU� WKH� HIIHFWV� RI� VXFK� FKDQJHV� LQ� IDPLO\� OLIH� DUH
SHUVLVWHQW�DQG�ORQJ�ODVWLQJ�RU�LI� LW�ZDV�RQO\�D� WHPSRUDU\

�� 2QH�W\SH�RI�FROOHFWLYLVP����EURWKHUKRRG�DQG�XQLW\��ZDV�UHSODFHG�E\�DQRWKHU��QDWLRQDO�LGHQWLW\��FROOHFWLYLVP���$Q DO\VLV�RI�WUDGLWLRQDOLVW
YDOXH�RULHQWDWLRQV�VKRZHG�D�VWURQJ�LQFOLQDWLRQ�RI�WKH�6HUELDQ�SRSXODWLRQ�WRZDUGV�FROOHFWLYLVP��DXWKRULWDULDQLVP�DQG�SDWULDUFKDO�YLHZV
RQ�WKH�JHQGHU�EDVHG�GLYLVLRQ�RI�ODERU��ERWK�LQ�WKH�SHULRGV�RI�ODWH�VRFLDOLVP�DQG�SRVW�VRFLDOLVW�WUDQVIRUPDWLRQ��7KH�VKLIW�WRZDUGV�DFFH S�
WDQFH�RI�YDOXHV�VWHPPLQJ�IURP�PRGHUQLW\�DSSHDUHG�WR�EH�YHU\�VORZ��ZKLFK�PDNHV�WKH�DOUHDG\�KDUG�DQG�SDLQIXO�SURFHVV�RI�WUDQVIRUP D�
WLRQ�PRUH�WURXEOHVRPH�DQG�XQFHUWDLQ����3HÊLß�������������

�� 1HYHUWKHOHVV�� WKH�SUR�IDPLOLVW�DQG�SUR�QDWDOLVW�SOHDV� IURP�WKH�DXWKRULWLHV�DQG�WKH�FKXUFKHV�GLG�QRW� VXFFHHG�LQ�SHUVXDGLQJ�ZRPHQ�WR
JLYH�PRUH�ELUWKV��VLQFH�QDWDOLW\�LV�ORZ�DQG�GHFOLQLQJ�LQ�ERWK�FRXQWULHV�
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UHJUHVVLRQ� GXH� WR� UDWLRQDOL]DWLRQ� DQG� QRW� UHWUDGLWLRQDOL�
]DWLRQ��+RZHYHU��WKHVH�FRQGLWLRQV�PXVW�KDYH�LQIOXHQFHG
WKH� SURIHVVLRQDO� DQG� IDPLO\� VWUDWHJLHV� RI� \RXQJ� SHRSOH
ZKR� ZHUH� JRLQJ� WKURXJK� WKH� WUDQVLWLRQ� WR� DGXOWKRRG
GXULQJ�WKH�����V�DQG�EHJLQQLQJ�RI�WKH�����V�

7KHUH� LV� DOVR� D� KLJK� OHYHO� RI� GRFXPHQWHG� GHSHQG�
HQFH�RQ�IDPLO\�UHVRXUFHV�ZLWK�D�SURFODPDWLRQ�IRU�DXWRQ�
RP\�EXW�DQ�DFFHSWDQFH�RI�SDWHUQDOLVP��)RU�H[DPSOH�� LQ
&URDWLD�SUDJPDWLF�UHOLDQFH�RQ�IDPLO\�UHVRXUFHV��ZLWK�WKH
SURORQJHG� SURWHFWLYH� UROH� RI� SDUHQWV�� LV� YHU\� VLPLODU� WR
6HUELD� �� \RXQJ� SHRSOH� OLYH� LQ� WKH� SDUHQWDO� KRPH�� WKH
RQO\� VRXUFH� RI� LQFRPH� FRPHV� IURP� SDUHQWV� �7RPLß�
.ROXGURYLß�� /HEXULß�� ������ ������� )DPLO\� UHVRXUFHV� DUH
RI�WKH�PRVW�VLJQLILFDQFH�LQ�SURYLGLQJ�KRXVLQJ��LQ�6HUELD�
3HWURYLß��������7RPDQRYLF��,JQMDWRYLF������D���)DPLO\�LV
DOVR� WKH� PRVW� VLJQLILFDQW� SURYLGHU� RI� VRFLDO� FDSLWDO� IRU
\RXQJ� SHRSOH� �6HUELD�� 7RPDQRYLF�� ������ %XOJDULD�� .R�
YDFKHYD���������SDUWLFXODUO\�LQ�WKHLU�WUDQVLWLRQ�IURP�HGX�
FDWLRQ�WR�ZRUN��EXW�DOVR�DV�D�UHVRXUFH�RI�VXSSRUW�IRU�SDU�
HQWLQJ� �6HUELD��7RPDQRYLF��������6ORYHQLD��8OH��.XKDU�
������� 7KLV� OHDYHV� \RXQJ� SHRSOH� ����� FULWLFDOO\� GHSHQG�
HQW��ERWK�PDWHULDOO\�DQG�HPRWLRQDOO\��DQG�PXFK�PRUH�VR
WKDQ� LQ� WKH� SUHYLRXV� V\VWHP��� RQ� IDPLO\� VXSSRUW�� HVSH�
FLDOO\� LQ� WKHLU� WUDQVLWLRQ� WR� DGXOWKRRG��� �8OH�� .XKDU�
�����������

7KH� HPRWLRQDO� GHSHQGHQFH� KDV� EHHQ� HYLGHQFHG� LQ
6HUELD�� EXW� DOVR� LQ� &URDWLD� DV� FRQIRUPLVW� UHODWLRQV�ZLWK
SDUHQWV��DQG�OLIH�RULHQWDWLRQV�WRZDUGV�SUHVHQW�UDWKHU�WKDQ
SODQQLQJ� WKH� IXWXUH� �7RPLß�.ROXGURYLß�� /HEXULß�� �����
����� 2Q� WKH� RWKHU� KDQG�� UHVHDUFKHUV� LQ� %XOJDULD� KDYH
GHWHFWHG� WKH� FXOWXUDO� VKLIW� IURP� SDWHUQDOLVWLF� �DQG� SUH�
PRGHUQ�� WR� OLEHUDO� �PRGHUQ� DQG� SRVW�PRGHUQ�� LQWHU�
JHQHUDWLRQDO�UHODWLRQVKLSV�ZLWKLQ�WKH�IDPLO\��.RYDFKHYD�
0LWHY��������TXRWHG�LQ�.RYDFKHYD��0DQRORYD��������

,W� LV� UHDVRQDEOH� WR�FRQFOXGH� WKDW� D�KLJK� OHYHO�RI�GH�
SHQGHQFH� RQ� IDPLO\� UHVRXUFHV� FRXOG� QRW� EH� DVVRFLDWHG
ZLWK� LQGLYLGXDOL]DWLRQ�� VLQFH� LW� LV� RSSRVHG� WR� GHWUDGL�
WLRQDOL]DWLRQ� DQG� OLPLWV� \RXQJ� SHUVRQ¤V� FKDQFHV� IRU
PDNLQJ� FKRLFHV� DQG� GHYHORSLQJ� DQ� LQGHSHQGHQW� OLIH�
VW\OH�� )XUWKHUPRUH�� WKH� KLJK� GHSHQGHQF\� RQ� IDPLO\� UH�
VRXUFHV�FDSLWDO�DQG�WKHLU�XQHYHQ�GLVWULEXWLRQ�LV�UHODWHG�WR
VWUDWLILFDWLRQ� GLIIHUHQFHV�� %HVLGHV� OLPLWLQJ� D� \RXQJ� SHU�
VRQ¤V� FKDQFHV� IRU� LQGLYLGXDOL]DWLRQ�� LW� DOVR� UHSURGXFHV
VRFLDO�LQHTXDOLW\�

7KLV��GRPHVWLILFDWLRQ�RI�\RXWK���8OH���������VHHPV�WR
EH� WKH�FRPPRQ�IHDWXUH� LQ�DOO�SRVW�VRFLDOLVW�FRXQWULHV� LQ
WKH�%DONDQ� UHJLRQ�� ,W� FRXOG� EH� UHODWHG� WR� �DQWL�PRGHUQ�
SURFHVVHV� LQ� VRPH� WUDQVLWLRQDO� VRFLHWLHV�� ZKLFK� VKRXOG
ILUVW� UHDFK�DQG� WKDQ� �RYHUFRPH� LQGXVWULDO�PRGHUQ� VWDWH�
�7RPLß�.ROXGURYLß�� /HEXULß�� ������ ���� :KLOH� WKH� KLJK
VLJQLILFDQFH�RI� IDPLO\� WUDQVLWLRQ� LV�D�FRPPRQ� IHDWXUH� LQ
WKH�FRXQWULHV�LQ�WKH�%DONDQ�UHJLRQ��LWV�PHDQLQJ� LV�GLYHU�
VLILHG� GHSHQGLQJ� RQ�ZKHWKHU� LW� LV� FRQVLGHUHG� WR� EH� WKH
PDLQ� SDWK� LQ� HQWHULQJ� DGXOWKRRG� RU� LWV� ILQDO� VWDJH�� $F�
FRUGLQJ� WR� .RYDFKHYD� �������� RQH� SDUWLFXODU� IHDWXUH� RI
\RXWK� WUDQVLWLRQV� LQ� SRVW�VRFLDOLVW� FRXQWULHV� �DQG� SDU�
WLFXODUO\�LQ�WKH�%DONDQV��LV�WKDW�OLIH�FRQGLWLRQV�HLWKHU�OHDS
IURP� SUH�PRGHUQ� FRQVWHOODWLRQV� LQWR� SRVW�PRGHUQ� IUDJ�
PHQWHG�RQHV��RU�DUH�D�PL[WXUH�RI�ERWK��7DNLQJ�LQWR�FRQ�
VLGHUDWLRQ� WKDW� �IOH[LELOLVDWLRQ�� RI� \RXWK� WUDQVLWLRQV� LQ
WKRVH�FRXQWULHV�EULQJV�WKH�SRWHQWLDO�IRU�SOXUDOL]DWLRQ�DQG
LQGLYLGXDOL]DWLRQ� RI� OLIH�VW\OHV�� UDWKHU� WKDQ� WKHLU� WUXH� LQ�
GLYLGXDOL]HG�GLYHUVLILFDWLRQ��ZH�DUJXH� IRU�DQ�DOWHUQDWLYH
FRQFHSWXDOL]DWLRQ� RI� \RXWK� WUDQVLWLRQV� WKDW� ZRXOG� WDNH
LQWR�DFFRXQW�VSHFLILF�VRFLDO�FRQWH[W�DQG�FXOWXUDO�SDWWHUQ
IHDWXUHV�

�� 7KH�VLWXDWLRQ�LQ�6ORYHQLD�GLIIHUV�LQ�WHUPV�WKDW�\RXQJ�SHRSOH�ZKR�VWD\�LQ�SDUHQWDO�KRPH�IRU�SURORQJHG�SHULRG�RI�WLPH�HDUQ�WKHPVHOYHV�
ZKLFK�PDNHV�WKDW�WKH\�DUH�QRW�FRPSOHWHO\�ILQDQFLDOO\�GHSHQGHQW�RQ�WKHLU�SDUHQWV�
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60,6(/1267�,1�320(1�'58Ë,16.,+�35(+2'29�=$�0/$'(�
35,0(5�65%,-(�9�35,0(5-$/1,�3(563(.7,9,

6PLOMND�720$129,Ü
8QLYHU]D�Y�%HRJUDGX��)LOR]RIVND�IDNXOWHWD��2GGHOHN�]D�6RFLRORJLMR�

65�������%HRJUDG��àLND�/MXELQD������
H�PDLO��VPLOMNDW#KRWPDLO�FRP

6X]DQD�,*1-$729,Ü
8QLYHU]D�Y�%HRJUDGX��,QÊWLWXW�]D�GUXÌEHQH�YHGH�%HRJUDG��65�������%HRJUDG��.UD OMLFH�1DWDOLMH���

H�PDLO��VX]DQDLJ#HXQHW�UV

329=(7(.

9�SULVSHYNX�VH�RVUHGRWRßDPR�QD� VPLVHOQRVW� LQ�SRPHQ�� NL� VH�SULSLVXMH�GUXÊLQVNLP�SUHKRGRP��RVDPRVYRMLWYL�RG
SULPDUQH� GUXÊLQH�� SDUWQHUVNLP� RGQRVRP�� VNOHQLWYL� ]DNRQVNH� ]YH]H� LQ� VWDUÈHYVWYX� Y� SUHKRGX� Y� RGUDVORVW�PODGLK� Y
6UELML��3R�UD]SUDYL�R�WHRUHWLßQLK�YSUDÈDQMLK��SRYH]DQLK�]�GUXÊLQVNLPL�SUHKRGL�WHNRP�ÊLYOMHQMD�LQ�YLGLNLK�WH]H�R�LQGL�
YLGXDOL]DFLML�VH�SRVYHWLPR�UD]ODJL�WDNR�NYDQWLWDWLYQLK�NRW�NYDOLWDWLYQLK�SRGDWNRY�SRYH]DQLK�V�SUDNVR�WHU�QRUPDWLYQLP
PRGHORP� SUHKRGD� Y� RGUDVORVW�PHG�PODGLPL� Y� 6UELML�� 3UL� REUDYQDYL� VUHGLÈßQHJD� SRORÊDMD� GUXÊLQVNLK� SUHKRGRY� QD
QRUPDWLYQL�LQ�SUDNWLßQL�UDYQL�XSRUDEOMDPR�NYDQWLWDWLYQH�SRGDWNH��NL�VR�UH]XOWDW�UD]LVNDYH�L]�OHWD�������RSUDYOMHQH�QD
QDFLRQDOQHP�UHSUH]HQWDWLYQHP�Y]RUFX������PODGLK�RG����GR����OHW��3RGDWNL�NDÊHMR�QD�YHOLNR�VPLVHOQRVW�LQ�SRVHEHQ
SRPHQ��NL�MR�LPD�REOLNRYDQMH�GUXÊLQH�SUL�SUHKRGX�Y�RGUDVORVW��.YDOLWDWLYQL�SRGDWNL��SULGREOMHQL�Y����ÈWXGLMDK�SULPHUD
L]�WUHWMHJD�YDOD�Y]GROÊQH�NYDOLWDWLYQH�ÈWXGLMH��SUHGPHW�NDWHUH�VR�ELOL�RWURFL�LQ�QMLKRYH�GUXÊLQH�Y�%HRJUDGX�LQ�NL�VH�MH
L]YDMDOD�PHG� OHWRPD������ LQ� ������ GRND]XMHMR� VPLVHOQRVW� GUXÊLQVNLK� SUHKRGRY� Y� QRUPDWLYQLK�PRGHOLK� RGUDVORVWL
PODGLK�� 9� UD]SUDYL� UD]LVNXMHPR� VUHGLÈßQL� SRORÊDM� GUXÊLQVNLK� SUHKRGRY� QD� SULPHUOMLYL� UDYQL� ]QRWUDM� EDONDQVNHJD
SURVWRUD��9�WUHQGLK�REOLNRYDQMD�GUXÊLQ�REVWDMD�SURWLVORYMH�PHG�QMLKRYLPL�GHPRJUDIVNLPL�LQ�LGHMQLPL�WHU� UHODFLMVNLPL
UDYQPL�Y�WHP�SURVWRUX��2EVWDMD�WXGL�ELVWYHQD�UD]OLND�PHG�VPLVHOQRVWMR�GUXÊLQVNLK�SUHKRGRY��NL�MH�VNXSQD�]QDßLOQRVW�
LQ�QMLKRYLP�SRPHQRP��NL�MH�UD]QROLN��6NOHSDPR��GD�UD]OLßQL�GUXÊEHQL�NRQWHNVWL��VWUXNWXUQL�LQ�NXOWXUQL�GHMDYQLNRY��NL
YSOLYDMR�QD�REOLNRYDQMH�GUXÊLQH��]DKWHYDMR�DOWHUQDWLYQR�NRQFHSWXDOL]DFLMR�SUHKRGD�PODGLK�Y�RGUDVORVW�

.OMXÞQH�EHVHGH��GUXÌLQVNL�SUHKRGL��PODGL��6UELMD��%DONDQ��QHRGYLVQRVW��QRUPDWLYQL�PRGHOL��SUHKRG�Y�VWDUÊHYVWYR

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

%HFN��8�� �������� 5LVN� 6RFLHW\�� 7RZDUGV� D�1HZ�0RGHU�
QLW\��/RQGRQ��6DJH�
%HFN��8���%HFN�*HUQVKHLP��(���������� ,QGLYLGXDOLVDWLRQ�
/RQGRQ��6DJH�
%HFN�*HUQVKHLP�� (�� �������� 5HLQYHQWLQJ� WKH� )DPLO\�� ,Q
6HDUFK�RI�1HZ�/LIHVW\OHV��2[IRUG��3ROLW\�3UHVV�
%DERYLÜ��0����������6RFLR�HNRQRPVNH�VWUDWHJLMH�L�RGQRVL
XQXWDU�GRPDßLQVWYD�� ,Q��7RPDQRYLF��6�� �HG����'UXÊWYR� X
SUHYLUDQMX��%HOJUDGH��,6,�))���������
%RELÜ�� 0�� �������� %ORNLUDQD� WUQVIRUPDFLMD� EUDáQRVWL� X
6UELML���NDÊQMHQMH�LOL�L]RVWDQDN��'UXJH�GHPRJUDIVNH�WUDQ�
]LFLMH�"� ,Q�� 7RPDQRYLF�� 6�� �HG���� 'UXÊWYR� X� SUHYLUDQMX�
%HOJUDGH��,6,�))����������
%UDQQHQ�� -��� 1LOVHQ�� $�� �������� <RXQJ� 3HRSOH¤V� 7LPH
3HUVSHFWLYHV�� )URP�<RXWK� WR� $GXOWKRRG�� 6RFLRORJ\�� ���
���%HOJUDGH����������

%UDQQHQ�� -��� /HZLV�� 6��� 1LOVHQ�� 6PLWKVRQ�� $�� �HGV��
��������<RXQJ�(XURSHDQV��:RUN�DQG�)DPLO\��)XWXUHV� LQ
7UDQVLWLRQ��/RQGRQ��5RXWOHGJH�
%U}FNQHU��+���0D\HU��.��8�� ��������'H�VWDQGDUGL]DWLRQ
RI�WKH�OLIH�FRXUVH��:KDW�LW�PLJKW�0HDQ"�$QG�LI� ,W�0HDQV
$Q\WKLQJ��ZKHWKHU� ,W� $FWXDOO\� 7RRN� 3ODFH"� ,Q��0DFPLO�
ODQ��5���HG����7KH�6WUXFWXUH�RI� WKH�/LIH�&RXUVH��6WDQGDUG�
L]HG"� ,QGLYLGXDOL]HG"� 'LIIHUHQWLDWHG"� $PVWHUGDP�� (O�
VHYLHU��������
&HQWDU� ]D� SURXÞDYDQMH� DOWHUQDWLYD� �� &HQWUH� IRU� 3ROLF\
6WXGLHV� �������� 0ODGL� ]DJXEOMHQL� X� WUDQ]LFLML�� %HRJUDG�
&3$�&36�
'X�%RLV�5H\PRQG��0����������¤,�'RQ¤W�:DQW�WR�&RPPLW
0\VHOI� <HW¤�� <RXQJ� 3HRSOH¤V� /LIH� &RQFHSWV�� -RXUQDO� RI
<RXWK�6WXGLHV��������$ELQJGRQ��������
(*5,6� �������� 0LVOHDGLQJ� 7UDMHFWRULHV�� 7UDQVLWLRQ� 'L�
OHPPDV� RI� <RXQJ� $GXOWV� LQ� (XURSH�� -RXUQDO� RI� <RXWK
6WXGLHV��������$ELQJGRQ����������
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(VSLQJ�$QGHUVHQ��*����������7KH�7KUHH�:RUOGV�RI�:HO�
IDUH�&DSLWDOLVP��3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV�
)XUORQJ�$���&DUWPHO��)����������<RXQJ�3HRSOH�DQG�6RFLDO
&KDQJH�� ,QGLYLGXDOLVDWLRQ� DQG� 5LVN� LQ� /DWH� 0RGHUQLW\�
%XFNLQJKDP��2SHQ�8QLYHUVLW\�3UHVV�
)XVVHO��(���*DXWKLHU��$��+���(YDQV��$�� ��������+HWHURJH�
QHLW\�LQ� WKH�7UDQVLWLRQ� WR�$GXOWKRRG��7KH�&DVHV�RI�$XV�
WUDOLD��&DQDGD��DQG� WKH�8QLWHG�6WDWHV��(XURSHDQ� -RXUQDO
RI�3RSXODWLRQ�����������$PVWHUGDP����������
*DOODQG�� 2�� �������� $GROHVFHQFH�� SRVW�DGROHVFHQFH�
MHXQHVVH�� UHWRXU� VXU� TXHOTXHV� LQWHUSUpWDWLRQV�� 5HYXH
IUDQoDLVH�GH�VRFLRORJLH���������%UX[HOOHV����������
*DOODQG�� 2�� �������� $GROHVFHQFH�� 3RVW�$GROHVFHQFH�
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<RXWK�6WXGLHV��������$ELQJGRQ��������
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