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$�JHQGHUHG�SHUVSHFWLYH��ZLWK�FRQVLGHUDWLRQV�RQ�PDOH�VH[XDOLW\�LQ�SDUWLFXODU��LV�IXQGDPHQWDO�ZKHQ�LW�FRPHV�WR�XQ�
GHUVWDQGLQJ�WKH�ORQJ�WHUP�DQG�UHFHQW�FKDQJHV�LQ�WKH�PHDQLQJV�DQG�H[SHULHQFHV�RI�VH[XDOLW\�LQ�,WDO\��,Q�VXSSRUW�RI�WKLV
DUJXPHQW�� WKH� DUWLFOH� SRLQWV� WR� WKH� OLPLWHG�DWWHQWLRQ� GHYRWHG� WR� LQWHUVHFWLRQV� EHWZHHQ� VH[XDOLW\� DQG� JHQGHU� LQ� WKH
FRQVWUXFWLRQ�RI�KHWHURVH[XDOLW\� LQ� ,WDOLDQ�UHVHDUFK�� ORRNV�DW� WKH�VSHFLILF� IHDWXUHV�RI� WKHVH� LQWHUVHFWLRQV� LQ� WKH� ,WDOLDQ
FRQWH[W��DQG�GLVFXVVHV�GDWD�RQ�VH[XDO�EHKDYLRXU�DQG�DWWLWXGHV�IURP�D�UHFHQW�QDWLRQDO�VXUYH\��7KH�FUXFLDO� LVVXH�WKDW
HPHUJHV�IURP�WKH�GLVFXVVLRQ�LV�WKH�HQGXULQJ�SRZHU�RI�WKH�VRFLDO�SURFHVVHV�WKDW�QDWXUDOLVH�PDOH�VH[XDOLW\��GHVSLWH�WKH
FKDOOHQJHV�IURP�ZRPHQ
V�HPHUJLQJ�DVSLUDWLRQV�WR�PRUH�HJDOLWDULDQ�UHODWLRQV��DQG�WKHLU�JURZLQJ�UHVRXUFHV�IRU�QHJRWL�
DWLQJ�WKHP��7KH�VWUHQJWK�RI�UHFHQW�ELRORJLVLQJ�WHQGHQFLHV���DV�D�JOREDO�WUHQG�EXW�DOVR�LQ�WKHLU�VSHFLILF�ORFDO�YHUVLRQ
�EXLOGLQJ� LQ� ,WDO\� XSRQ� WKH�ZHOO�URRWHG� VFULSW� RI� WKH� SUHGDWRU\�PDOH�� VKRZV� WKDW� ORRNLQJ� DW� FRQVWUXFWLRQV� RI�PDV�
FXOLQLW\�FDQ�KHOS�XV�ILQG�WKH�JOREDO���DQG�ORFDO���UHDVRQV�ZK\�WKH�OLQHDU�SURJUHVVLRQ�WRZDUGV�JUHDWHU�JHQGHU�V\PPH�
WU\�WKDW�WKH�QRWLRQ�RI�SODVWLF�VH[XDOLW\�VHHPHG�WR�SURPLVH�KDV�IDLOHG�WR�PDWHULDOLVH�

.H\�ZRUGV��PDVFXOLQLW\��VH[XDOLW\��QDWXUDOLVDWLRQ��KHWHURVH[XDOLW\��,WDO\
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/
DWWHQ]LRQH�DOOD�SURVSHWWLYD�GL�JHQHUH��H�LQ�SDUWLFRODUH�DOOD�VHVVXDOLWi�PDVFKLOH��o�XQD�FRQGL]LRQH�QHFHVVDULD�SHU
FDSLUH� L� FDPELDPHQWL� UHFHQWL� H� GL� OXQJR� SHULRGR� QHL� VLJQLILFDWL� H� QHOOH� HVSHULHQ]H� GHOOD� VHVVXDOLWi� LQ� ,WDOLD�� 1HO
VRVWHQHUH�TXHVWD�WHVL��O
DUWLFROR�ULOHYD��OD�OLPLWDWD�DWWHQ]LRQH�ULVHUYDWD�GDOOD�ULFHUFD�LWDOLDQD�DOOH�LQWHUVH]LRQL�WUD�VHVVX�
DOLWi�H�JHQHUH�QHOOD�FRVWUX]LRQH�GHOO
HWHURVHVVXDOLWi��PHWWH�LQ�OXFH�OH�FDUDWWHULVWLFKH�VSHFLILFKH�GL�TXHVWH�LQWHUVH]LRQL
QHO� FRQWHVWR� LWDOLDQR�H�GLVFXWH� L� GDWL� GL�XQD� UHFHQWH� ULFHUFD� VXO� FRPSRUWDPHQWR�H� VXJOL� DWWHJJLDPHQWL�GHJOL� LWDOLDQL
ULJXDUGR�DOOD�VHVVXDOLWi��1H�HPHUJH�XQD�TXHVWLRQH�FUXFLDOH��RVVLD�OD�SHUVLVWHQ]D�GHL�SURFHVVL�VRFLDOL�GL�QDWXUDOL]]D]L�
RQH�GHOOD�VHVVXDOLWi�PDVFKLOH��FKH�PDQWHQJRQR�OD�ORUR� IRU]D�QRQRVWDQWH� OH�VILGH�SURYHQLHQWL�GDOOH�DVSLUD]LRQL�GHOOH
GRQQH�D�UHOD]LRQL�SL|�HJXDOLWDULH�H�GDOOH�ORUR�FUHVFHQWL�ULVRUVH�QHO�QHJR]LDUOH��/D�UHFHQWH�ULQQRYDWD�IRU]D�GHOOH�LQWHU�
SUHWD]LRQL�ELRORJLVWLFKH��FRPH�WHQGHQ]D�JOREDOH�PD�DQFKH�QHOOD�ORUR�VSHFLILFD�YHUVLRQH�ORFDOH��FKH�LQ�,WDOLD�VL�IRQGD
VXO�EHQ� UDGLFDWR� VFULSW�GHOO
XRPR�FDFFLDWRUH���PRVWUD�FKH�JXDUGDUH�DOOH�FRVWUX]LRQL�GHOOD�PDVFKLOLWi�SXw�DLXWDUFL�D
WURYDUH� OH� UDJLRQL� JOREDOL�� H� ORFDOL�� SHU� FXL� QRQ� VL� SXw� SDUODUH� GL� TXHOOD� SURJUHVVLRQH� OLQHDUH� YHUVR� XQD�PDJJLRUH
VLPPHWULD�GL�JHQHUH�FKH�OD�QR]LRQH�GL�VHVVXDOLWi�SODVWLFD�VHPEUDYD�SURPHWWHUH�

3DUROH�FKLDYH��PDVFKLOLWj��VHVVXDOLWj��QDWXUDOL]]D]LRQH��HWHURVHVVXDOLWj��,WDOLD
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,Q� WKLV� DUWLFOH�ZH�ZLOO� H[SORUH� VRPH� RI� WKH�ZD\V� LQ
ZKLFK�D�UHODWLRQDO�SHUVSHFWLYH�RQ�JHQGHU��ORRNLQJ�DW�WKH
FKDQJLQJ�FRQVWUXFWLRQ�RI�JHQGHU�GLIIHUHQFHV��FDQ�KHOS�XV
XQGHUVWDQG�WKH�IHDWXUHV�DQG�VSHFLILFLWLHV�RI�KHWHURVH[XDO
VH[XDOLW\�LQ�,WDO\��,Q�SDUWLFXODU��ZH�ZLOO�IRFXV�RQ�WKH�LP�
SRUWDQFH�RI�EULQJLQJ�PDOH�VH[XDOLW\�LQWR�WKH�SLFWXUH�

:KDW� :DQURRLM� ������� ����� ZURWH� RQ� WKH� VWDWH� RI
KLVWRULFDO� VWXGLHV� LQ� ,WDO\� FDQ� LQ� IDFW� DOVR� EH� DSSOLHG� WR
VH[XDOLW\� VWXGLHV���7KH� ODFN�RI� VWXGLHV� VSHFLILFDOO\�GHDO�
LQJ� ZLWK� WKH� FRQVWUXFWLRQ� RI� PDVFXOLQLW\� KDV� FUHDWHG� D
GLVWRUWHG�LPDJH�LQ�ZKLFK�WKH�FRQGLWLRQ�RI� IHPDOHV�LV� LQ�
WHUSUHWHG� DV� WKH� UHVXOW� RI� VSHFLILF� KLVWRULFDO� GHYHORS�
PHQWV�� ZKLOH� PDVFXOLQLW\� KDV� UHPDLQHG� DQ� D�KLVWRULFDO
FDWHJRU\���

:KLOH�WKLV�VLWXDWLRQ�KDV�FKDQJHG�LQ�VRPH�DUHDV�RI�UH�
VHDUFK�LQ�UHFHQW�\HDUV��ZLWK�WKH�GHYHORSPHQW�RI�D�JURZ�
LQJ�ERG\�RI�PDVFXOLQLW\�VWXGLHV� LQ� ,WDO\��ZKHQ� LW�FRPHV
WR�KHWHURVH[XDO�PDVFXOLQLW\��VRPH�IXQGDPHQWDO�DVVXPS�
WLRQV� DERXW� PDOH� VH[XDOLW\� DUH� VWLOO� ODUJHO\� XQH[SORUHG
DQG�XQFKDOOHQJHG�

:H�ZLOO�WKHUHIRUH�DUJXH�IRU�WKH�QHHG�WR�HQJDJH�LQ�DQ
H[SORUDWLRQ� RI� FRQVWUXFWLRQV� RI� PDVFXOLQLW\� LQ� DQG
WKURXJK� VH[XDOLW\�� DV� IXQGDPHQWDO� LQ� WHUPV� RI� XQGHU�
VWDQGLQJ�ORQJ�WHUP�DQG�UHFHQW�FKDQJHV� LQ�VH[XDO�PHDQ�
LQJV� DQG� H[SHULHQFHV� LQ� ,WDO\�� ,Q� RUGHU� WR� LOOXVWUDWH� RXU
SRLQW��ZH�ZLOO�H[SORUH�LQWHUSUHWDWLRQV�RI�WKH�JHQGHU�FRQ�
VWUXFWLRQ�RI�KHWHURVH[XDO�VH[XDOLW\�DQG�UHIHU�WR�VRPH�LQ�
VLJKWV�DULVLQJ�IURP�UHFHQW�GDWD�RQ�VH[XDO�EHKDYLRXU�DQG
DWWLWXGHV�LQ�WKLV�FRXQWU\�

*(1'(5�$1'�6(;8$/,7<��/22.,1*�)25
&211(&7,216�,1�,7$/,$1�5(6($5&+

,WDO\�FDQ�ULJKWO\�EH�FRQVLGHUHG�D�ODWHFRPHU�WR�WKH�GH�
YHORSPHQW�RI�D�PDLQVWUHDP�VRFLRORJ\�RI�VH[XDOLW\��:KLOH
LPSRUWDQW� UHVHDUFK� RQ� WKH� VH[XDO� EHKDYLRXU� RI� WKH� QD�
WLRQDO�SRSXODWLRQ�KDV�EHHQ�FDUULHG�RXW�LQ�PDQ\�:HVWHUQ
FRXQWULHV�LQ�UHFHQW�GHFDGHV��LW�ZDV�QRW�XQWLO������WKDW�D
FRPSUHKHQVLYH�VWXG\�WRRN�SODFH�LQ�,WDO\��DOPRVW����\HDUV
DIWHU�WKH�ILUVW�QDWLRQDO�VXUYH\��)DEULV��'DYLV��������

,Q� WKH�PHDQWLPH�� VWXGLHV� IRFXVLQJ� XSRQ� VSHFLILF� DV�
SHFWV�RI�VH[XDOLW\��RU�VSHFLILF�JURXSV��KDYH�EHHQ�FDUULHG
RXW�� 6RPH� RI� WKHVH� LQYHVWLJDWH� SHUFHLYHG� 
RWKHUV
�� OLNH
JD\�DQG�OHVELDQ�SHRSOH��%DUEDJOL��&RORPER��������6DUD�
FHQR��������RU�JURXSV�VRFLDOO\�SHUFHLYHG�WR�EH�PRUH�
DW
ULVN
�� OLNH� \RXQJ� SHRSOH� �%X]]L�� ������ *DUHOOL�� �����
'DOOD�=XDQQD��&ULVDIXOOL���������7KH�QHHG�WR�XQGHUVWDQG
,WDO\
V� H[WUHPHO\� ORZ� IHUWLOLW\� UDWH� KDV� SURPSWHG� WKH

GHPRJUDSKLF� VWXGLHV� PDLQO\� FRQFHUQHG� ZLWK� ZRPHQ
DQG� WKHLU� UHSURGXFWLYH� FDUHHUV�� DQG� FRQWUDFHSWLYH� EH�
KDYLRXU� DV� UHODWHG� WR� WKLV� LVVXH� �6LJQRUHOOL� HW� DO��� �����
&DVWLJOLRQL��'DOOD�=XDQQD���������0RUH�JHQHUDO�DWWHPSWV
WR�JUDVS�VRFLDO�FKDQJHV�LQ�VH[XDOLW\�KDYH�EHHQ�PDGH�RQ
WKH�EDVLV�RI�OLPLWHG�VDPSOHV��9DFFDUR��������

7KH� UHFHQW� VXUYH\� RQ� D� QDWLRQDO� VDPSOH� �%DUEDJOL�
'DOOD� =XDQQD�� *DUHOOL�� ������� FDUULHG� RXW� LQ� ������ DW�
WHPSWHG�WR�UHPHG\�WKH�ODFN�RI�ODUJH�VXUYH\V�RQ�WKH�VH[�
XDO� EHKDYLRXU� DQG� DWWLWXGHV� RI� WKH� ZKROH� SRSXODWLRQ�
WDNLQJ� LQVSLUDWLRQ� IURP�WKRVH�FDUULHG�RXW� LQ�RWKHU�FRXQ�
WULHV��/DXPDQQ�HW�DO���������:HOOLQJV�HW�DO���������%DMRV�
%R]RQ��������

'HILQHG�DV� D� VSHFLILF� ILHOG�RI� VRFLRORJLFDO� LQYHVWLJD�
WLRQ��KRZHYHU��WKH�VWXG\�RI�VH[XDOLW\�FRQWLQXHV�WR�EH�ED�
VLFDOO\� VHSDUDWHG� IURP� VWXGLHV� RQ� IDPLOLHV� DQG� LQWLPDWH
UHODWLRQV��ZLWK� WKH�H[FHSWLRQ�RI� �ZRPHQ
V�� UHSURGXFWLYH
EHKDYLRXU�OLQNHG�WR�WKH�VRFLDO�LVVXH�RI�IHUWLOLW\��7KH�DUHQD
RI� LQWHUVHFWLRQV� EHWZHHQ� VH[XDOLW\� DQG� JHQGHU� LQ� WKH
FRQVWUXFWLRQ�RI�KHWHURVH[XDOLW\�LV�WKHUHIRUH�DV�\HW�ODUJHO\
XQH[SORUHG�

,Q� ,WDOLDQ� VRFLRORJ\� FULWLFDO� SHUVSHFWLYHV� RQ� KHWHUR�
VH[XDOLW\�DFWXDOO\�GHYHORSHG�DW�WKH�LQWHUVHFWLRQ�EHWZHHQ
IHPLQLVW�DQG�IDPLO\�VWXGLHV��OHG�E\�D�JHQHUDWLRQ�RI�IHPL�
QLVW� VFKRODUV� �PDQ\� RI� WKHP� UHODWHG� WR� WKH� *5,))� UH�
VHDUFK�JURXS��ZKR�GHYHORSHG� WKHRUHWLFDO�DQG�HPSLULFDO
UHVHDUFK� LQ� WKH� 6HYHQWLHV� DQG� (LJKWLHV�� 7KLV� UHVHDUFK�
KRZHYHU��PDLQO\�IRFXVHG�XSRQ�RWKHU�GLPHQVLRQV�RI�KHW�
HURVH[XDOLW\�� VXFK� DV� WKH� JHQGHU� GLYLVLRQ� RI� SDLG� ZRUN
DQG� FDUH�JLYLQJ� �6DUDFHQR�� ������ %DOER�� ������� ZKLOH
WKHUH�ZDV� OLWWOH� HPSLULFDO�ZRUN� WKDW� UHODWHG� WKHVH� LVVXHV
WR�ZRPHQ
V�XQGHUVWDQGLQJV�DQG�H[SHULHQFHV�RI�VH[XDOLW\
LQ� WKHLU� HYHU\GD\� OLYHV� �3LFFRQH� 6WHOOD�� ������ 6LHEHUW�
������

2Q�WKH�FRQWUDU\��UDGLFDO�IHPLQLVP
V�FULWLFDO�DSSURDFK
WR�VH[XDOLW\��DQG�LWV�WKHPDWLVLQJ�RI�KHWHURVH[XDO�VH[XDOLW\
DV� D� IRUP�RI�JHQGHU�KLHUDUFK\��ZDV� WDNHQ�XS� LQ� VWXGLHV
RQ�SXEOLF�GHEDWHV��IHPLQLVW�DFWLYLVP�DQG�LQVWLWXWLRQDO�UH�
VSRQVHV��LQ�SDUWLFXODU�RQ�WKH�LVVXHV�RI�DERUWLRQ�DQG�JHQ�
GHU�YLROHQFH��(FNPDQQ�3LVFLRWWD��������

,Q�UHYLHZLQJ�FULWLFDO�VWXGLHV�WKDW�LQYHVWLJDWH�WKH�LQWHU�
VHFWLRQV� EHWZHHQ� JHQGHU� DQG� VH[XDOLW\� LQ� ,WDO\�� 5RVV
������� ULJKWO\� WXUQV� WR� RWKHU� DUHDV� DQG� FRQWH[WV� RI� UH�
VHDUFK�SURGXFWLRQ��PRYLQJ�DFURVV�GLVFLSOLQHV��DFURVV�WKH
ERXQGDULHV� EHWZHHQ� DFDGHPLD� DQG� VRFLDO� PRYHPHQWV�
DQG� DFURVV� QDWLRQDO� ERUGHUV�� 6WHPPLQJ� IURP� IHPLQLVW
WKRXJKW� DQG�� PRUH� UHFHQWO\�� IURP� TXHHU� VWXGLHV� �%HOOD�
JDPED��'L�&RUL��3XVWLDQD]��������5L]]R��������7UDSSR�
OLQ���������WKHRUHWLFDO�UHIOHFWLRQV�DQG���WR�D�OHVVHU�H[WHQW
��HPSLULFDO�UHVHDUFK�KDYH�IRFXVHG�RQ�IHPLQLQLW\�DQG�GLV�
VLGHQW� VH[XDOLWLHV�� $V� D� UHVXOW�� 5RVV� ������� ����� DUJXHV

� 1DEO�MQKP=PEKJ�S=O�P=GAJ�QL�>U�/KOO� ����
�EJ�DAN�NA?AJP�?KJPNE>QPEKJ�PK�?NEPE?=H�OPQ@EAO�KJ�CAJ@AN�=J@�OATQ=HEPU�EJ�&P=HU
�EJ�KN@AN�PK
EHHQOPN=PA�PDA�O=IA�LKEJP�
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WKDW���$OWKRXJK�FULWLFDO�DWWHQWLRQ�KDV�LQFUHDVHG��LWV�IRFXV
KDV� WHQGHG� WR� UHPDLQ� RQ� WKH� SHUFHLYHG� 
RWKHUV
� �IRU
H[DPSOH��ZRPHQ� DQG�JD\�PHQ��� UDWKHU� WKDQ� WXUQLQJ� LWV
GHFRQVWUXFWLQJ�JD]H�RQ�QRUPDWLYH�JHQGHUHG�DQG�VH[XDO
LGHQWLWLHV��KHJHPRQLF�PDVFXOLQLW\��KHWHURVH[XDO�VH[���

:LWKLQ�WKHVH�FULWLFDO�SHUVSHFWLYHV��KHWHURVH[XDO�VH[X�
DOLW\�DFWXDOO\�WHQGV�WR�EH�WKHPDWLVHG�DV�FRPSXOVRU\�KHW�
HURVH[XDOLW\� RU� KHWHURQRUPDWLYLW\�� UHIHUULQJ� WR� LWV� IXQF�
WLRQ�RI�GHILQLQJ�D�JHQGHU�KLHUDUFK\�DQG� WKH�ERXQGDULHV
EHWZHHQ� OHJLWLPDWH�DQG�GHYLDQW�VH[XDOLWLHV��ZLWK� WKH� UH�
VXOW�RI�FRQVWUXFWLQJ�D� UDWKHU�PRQROLWKLFDO�QRWLRQ�RI�KHW�
HURVH[XDO� VH[�� DQG� LQ� SDUWLFXODU� RI� PDOH� �KHWHUR�VH[XDO
GHVLUHV�DQG�EHKDYLRXU�

7KH�UHFHQW�GHYHORSPHQW�RI�PDVFXOLQLW\�VWXGLHV� LQ� ,W�
DO\�KDV�DFWXDOO\�FKDOOHQJHG�D�KLVWRULFDO�YLHZV�DQG�LQYHV�
WLJDWHG� FKDQJH� DQG� GLYHUVLW\� LQ� VRFLDO� FRQVWUXFWLRQV� RI
PDVFXOLQLW\� �%HOODVVDL�� ������ 'HOO
$JQHVH�� 5XVSLQL�
�������������+RZHYHU��WKH�UHSURGXFWLRQ�RI�DQG�FKDQJHV
LQ�FRQVWUXFWLRQV�RI�PDVFXOLQLW\�WKURXJK�HYHU\GD\�VH[XDO
SUDFWLFHV� FRQWLQXH� WR� EH� ODUJHO\� RYHUORRNHG� �%HUWRQH�
)HUUHUR� &DPROHWWR�� ������ )HUUHUR� &DPROHWWR�� %HUWRQH�
������

2Q� WKH� EDVLV� RI� DYDLODEOH� GDWD� IURP� WKH� UHFHQW� QD�
WLRQDO�VXUYH\�DQG�RWKHU�UHODWHG�UHVHDUFK��LQ�WKH�IROORZLQJ
SDUDJUDSK�ZH�ZLOO�GLVFXVV�KRZ�H[SORULQJ�UHSUHVHQWDWLRQV
DQG� H[SHULHQFHV� RI� PDOH� KHWHURVH[XDO� VH[XDOLW\� FDQ
FRQWULEXWH� WR� PDNLQJ� VHQVH� RI� WKH� FKDQJHV� DQG� RI� WKH
SHUVLVWLQJ� WUDLWV� LQ� KHWHURVH[XDO� JHQGHU� DUUDQJHPHQWV� LQ
,WDO\��

&+$1*(6�,1�+(7(526(;8$/,7<��&+$1*(6
,1�*(1'(5�5(/$7,216

6WXGLHV� H[SORULQJ� WKH� UHODWLRQVKLS� EHWZHHQ� VH[XDO
DQG�LQWLPDWH�UHODWLRQV�DQG�FRQVWUXFWLRQV�RI�JHQGHU�KDYH
UHIHUUHG� WR� QRWLRQV� RI� FRPSXOVRU\� RU� LQVWLWXWLRQDOLVHG
KHWHURVH[XDOLW\� DV� D� IRUP� RI� VRFLDO� RUJDQLVDWLRQ�� EDVHG
RQ� D� FRPSOHPHQWDU\� DQG� KLHUDUFKLFDO� FRQVWUXFWLRQ� RI
JHQGHU�GLIIHUHQFHV��5LFK��������5LFKDUGVRQ��������-DFN�
VRQ��������+RFNH\��0HDK��5RELQVRQ��������+ROODQG�HW
DO���������

$OEHLW� YDULRXVO\� GHILQHG�� WKH� LQVWLWXWLRQDOLVHG�PRGHO
RI�KHWHURVH[XDOLW\�WKDW�VSUHDG�LQ�(XURSHDQ�VRFLHWLHV��ZLWK
WKH�KHJHPRQ\�RI�ERXUJHRLV�FXOWXUH�DQG� WKH� LPSRUWDQFH
LW�DWWDFKHG� WR� UHVSHFWDELOLW\� �6NHJJV���������FDQ�EH�RXW�
OLQHG��,W� LV�EDVHG�XSRQ�DWWULEXWLQJ� WR�PHQ�D�QDWXUDO�VH[�
XDO� LQVWLQFW� WKDW� VHHNV� UHOHDVH�� UHSUHVHQWHG� E\�PDOH� RU�
JDVP� �3OXPPHU�� ������:HHNV�� ������� ,Q� WKH� FRQVWUXF�
WLRQ� RI� UHVSHFWDEOH� ERXUJHRLV� PDVFXOLQLW\�� PHQ
V� VHOI�

FRQWDLQPHQW��ZLWK� LWV� FDSDFLW\� WR� GRPLQDWH� H[SUHVVLRQV
RI� WKLV� LQVWLQFW�E\�VHOI�FRQWURO�DQG�UHVSHFW� IRU�ZRPHQ�LV
YDOXHG��EXW�ZLWK�WKH�XQGHUVWDQGLQJ�WKDW�PDOH�VH[XDO� LQ�
VWLQFW� FDQQRW� DOZD\V� EH� FRQWUROOHG�� DQG� WKDW� RQFH
DURXVHG�LW�LV�GLIILFXOW�WR�FKHFN��:RPHQ
V�VH[XDOLW\�LV�DV�
VLJQHG� WKH� IXQFWLRQ� RI� FRQWDLQLQJ� DQG� PDQDJLQJ� PDOH
VH[XDOLW\��VHWWLQJ�LW�ZLWKLQ�D�ORYLQJ�DQG�SURFUHDWLYH�UHOD�
WLRQVKLS��DQFKRULQJ�PHQ� WR�WKHLU� UHVSRQVLELOLWLHV�DV�KXV�
EDQGV�DQG�IDWKHUV��7KLV�PRGHO�HQWDLOV�VWURQJ�VRFLDO�FRQ�
WURO� RYHU�ZRPHQ�� DLPHG�DW� SUHVHUYLQJ� WKHLU� YLUJLQLW\� VR
WKDW�WKH\�FDQ�EH�LQLWLDWHG�DQG�JXLGHG�LQ�WKHLU�H[SHULHQFH
RI�VH[XDOLW\�E\�PHQ�ZLOOLQJ�WR�WDNH�RQ�WKHVH�UHVSRQVLELOL�
WLHV�� 5HVSHFWDEOH� ZRPHQ� DUH� H[SHFWHG� WR� UHVSRQG� WR
PHQ
V�VH[XDO�GHVLUHV�EXW�QRW�WR�EH�LQWHUHVWHG�LQ�VH[XDOLW\
SHU� VH�� VKRZLQJ� WKHLU� RZQ� VH[XDO� GHVLUHV� DQG�DFWLQJ� WR
IXOILO�WKHP�ZRXOG�GDPDJH�WKHLU�UHSXWDWLRQV��7KH\�ZRXOG
EHFRPH��HDV\�ZRPHQ���WHPSWLQJ�VH[XDO�REMHFWV�IRU�PHQ
DQG�WKHUHIRUH�D�WKUHDW�WR�WKH�VWDELOLW\�RI�UHVSHFWDEOH�FRX�
SOHV�� 7KLV� UHSUHVHQWDWLRQ� RI� GLIIHUHQFHV� EHWZHHQ� PDOH
DQG� IHPDOH� VH[XDOLW\� FRUUHVSRQGV� WR� D� GRXEOH� VWDQGDUG
LQ� WKH� MXGJPHQW� RI� WKHLU� EHKDYLRXU�� ZLWK� PHQ
V� VH[XDO
H[SHULHQFHV�RXWVLGH� WKH�VWDEOH�FRXSOH�EHLQJ�FRQVLGHUHG
PRUH�OHJLWLPDWH�WKDQ�ZRPHQ
V�

$IWHU� WKH� FRQVHUYDWLYH� )LIWLHV�� ZKHQ� WKLV� PRGHO� RI
VH[XDOLW\�VWLOO�KHOG�VZD\��WKH�VR�FDOOHG�VH[XDO�UHYROXWLRQ
RI� WKH� 6L[WLHV� DQG� 6HYHQWLHV� LV� XVXDOO\� UHIHUUHG� WR� DV� D
WLPH� RI� UDGLFDO� FKDQJHV� LQ� WKH� FXOWXUDO� FRQVWUXFWLRQ� RI
JHQGHU� GLIIHUHQFHV� UHJDUGLQJ� VH[XDOLW\�� 7KHVH� FKDQJHV
FRQFHUQHG�ZRPHQ
V� VH[XDOLW\�DQG�ZHUH� OLQNHG� WR�PRUH
JHQHUDO� WUDQVIRUPDWLRQV�LQ�ZRPHQ
V� OLYHV�DQG� LGHQWLWLHV�
DV� WKH\� DFTXLUHG� JUHDWHU� HFRQRPLF�� SV\FKRORJLFDO� DQG
VH[XDO� DXWRQRP\�� 3UHYLRXVO\� VWULFWO\� UHJXODWHG� ZLWKLQ
PDUULDJH�� ZRPHQ
V� VH[XDOLW\� RSHQHG� XS� WR� JUHDWHU� H[�
SHULPHQWDWLRQ� LQ� WHUPV� RI� FRQWH[WV� DQG� SUDFWLFHV�� ZLWK
ZRPHQ�FODLPLQJ� WKH� ULJKW� WR� DFNQRZOHGJH� DQG�H[SUHVV
WKHLU�RZQ�GHVLUHV�

6WHPPLQJ� IURP� WKHVH� FKDQJHV� LQ� ZRPHQ
V� VHOI�
UHSUHVHQWDWLRQ� DQG� EHKDYLRXU�� D� QHZ�PRGHO� RI� KHWHUR�
VH[XDOLW\� WRRN� XS� D� SURPLQHQW� SRVLWLRQ� LQ� WKH� FXOWXUDO
VFHQDULR��QDPHO\�WKH�PRGHO�EDVHG�RQ�LQWLPDF\��HQWDLOLQJ
JUHDWHU� JHQGHU� V\PPHWU\�� ZLWK� FRXSOH� UHODWLRQV� FRQ�
FHLYHG� DV� DQ� RQJRLQJ�FRQVWUXFWLRQ� UHTXLULQJ� FRPPXQL�
FDWLRQ� DQG� QHJRWLDWLRQ� EHWZHHQ� SDUWQHUV�� 8QFRXSOHG
IURP� UHSURGXFWLRQ�� VH[XDOLW\�EHFDPH� WKH� V\PERO�RI� WKH
DXWKHQWLF� H[SUHVVLRQ� RI� WKH� VHOI� DQG� GHHS� FRPPXQLFD�
WLRQ�ZLWKLQ�WKH�FRXSOH��*LGGHQV��������-DPLHVRQ��������
7KHUH�ZDV� WKHUHIRUH� D� VKLIW� IURP� WKH�PDUNLQJ� RI� GLIIHU�
HQFHV� WKDW� FKDUDFWHULVHG� WKH� FRPSOHPHQWDU\� QDWXUH� RI
JHQGHU� UROHV� LQ� WKH� UHVSHFWDEOH� FRXSOH�� WR� H[SHFWDWLRQV

� 1DA�@=P=�?KIA�BNKI�PDA�0QNRAU�KB�&P=HE=JO	�0ATQ=HEPU� &0&

�?=NNEA@�KQP�EJ������KJ�=�O=ILHA�KB������&P=HE=J�NAOE@AJPO�=CA@�>APSAAJ���
=J@�����1DA� OQNRAU�S=O�=??KIL=JEA@�>U����� OAIE�OPNQ?PQNA@�>EKCN=LDE?=H� EJPANREASO�SEPD�SKIAJ�=J@�IAJ�KB� PDA� O=IA� =CA�� 1DA
NAOQHPO�KB�PDA�NAOA=N?D�SANA�LQ>HEODA@�EJ��=N>=CHE
�!=HH=�7Q=JJ=
�$=NAHHE� ����
!�BKN�PDA�IAPDK@KHKCE?=H�=OLA?PO�KB�PDA�NAOA=N?D
�OAA�PDA
=LLAJ@ET�KB�PD=P�>KKG�
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RI�FRQYHUJHQFH�LQ�WKH�ZD\V�PHQ�DQG�ZRPHQ�H[SHULHQFH
WKHLU�VH[XDOLW\��2Q�WKH�RQH�KDQG��ZRPHQ�ZHUH�H[SHFWHG
WR�EHFRPH�PRUH� VLPLODU� WR�PHQ� LQ� WKHLU� OHYHO�RI� VH[XDO
H[SHULPHQWDWLRQ��ZKLOH�RQ�WKH�RWKHU�PHQ�ZHUH�H[SHFWHG
WR�EHFRPH�PRUH�VLPLODU�WR�ZRPHQ��E\�PHHWLQJ�WKHLU�GH�
PDQGV� IRU� D� VH[XDO� UHODWLRQVKLS� QHJRWLDWHG�ZLWKLQ� D� GL�
PHQVLRQ�RI�LQWLPDF\�DQG�FRPPXQLFDWLRQ�

6RPH�VFKRODUV��KRZHYHU��KDYH�FULWLFLVHG�WKLV�GHVFULS�
WLRQ�RI�UHFHQW�FKDQJHV�LQ�KHWHURVH[XDOLW\��SURSRVLQJ�OHVV
RSWLPLVWLF�LQWHUSUHWDWLRQV�RI�JHQGHU�UHODWLRQV�DQG�DUJXLQJ
WKDW� WKH� VHHPLQJO\� PRUH� V\PPHWULFDO� H[SHFWDWLRQV� RI
KDYLQJ��DQG�DFFXPXODWLQJ��VH[XDO�H[SHULHQFHV�PD\�FRQ�
FHDO� QHZ� IRUPV� RI� WKH� ROG� GRXEOH� VWDQGDUG� �&UDZIRUG�
3RSS�� ������� 7KH� QHZ� KHGRQLVWLF� PRGHO� RI� VH[XDOLW\
GRHV� LQ� IDFW� VHHP� WR� UHWDLQ� JHQGHUHG� FRQQRWDWLRQV�� IRO�
ORZLQJ�RQH
V�VH[XDO�GHVLUHV�DOVR�RXWVLGH�DQ�DIIHFWLYH�UH�
ODWLRQVKLS� LV� SHUFHLYHG� DV� DQ� DSSURSULDWH� H[SUHVVLRQ� RI
PDVFXOLQLW\��ZKLOH� IRU�ZRPHQ�LW� VWLOO� UHSUHVHQWV�D�SRVVL�
EOH�ULVN�IRU�WKHLU�UHSXWDWLRQ�

7KHVH�VHWEDFNV�LQ�WKH�PRYH�WRZDUGV�JHQGHU�V\PPH�
WU\�KDYH�EHHQ�PDLQO\�FRQQHFWHG�WR�WKH�WHQVLRQ�EHWZHHQ
WKH� VXEVWDQWLDO� FKDQJHV� LQ� ZRPHQ
V� VH[XDOLW\� DQG� WKH
�VORZ�PRWLRQ��RI�PHQ
V�VH[XDOLW\��6HJDO���������0HQ��LW
KDV�EHHQ�DUJXHG��HPEUDFHG� WKH� VH[XDO� UHYROXWLRQ� LQ� LWV
TXDQWLWDWLYH� GLPHQVLRQ�� WKH� LQFUHDVH� LQ� WKH� QXPEHU� RI
ZRPHQ�ZKR� EHFDPH� VH[XDOO\� DYDLODEOH� DQG� ZLOOLQJ� WR
H[SHULPHQW�ZLWK�D�ZLGHU�YDULHW\�RI�SUDFWLFHV��<HW�RQ�WKH
RWKHU�KDQG�� LQ�KHWHURVH[XDO� UHODWLRQV��DQG�HVSHFLDOO\� LQ
WKH�KRPRVRFLDO�FRQWH[WV�LQ�ZKLFK�WKH�FXOWXUDO�FRQVWUXF�
WLRQ� RI� PDVFXOLQLW\� WDNHV� SODFH� �)ORRG�� ������� WKH\� UH�
VLVWHG�WKH�TXDOLWDWLYH�GLPHQVLRQ�RI�WKDW�UHYROXWLRQ��IDLOLQJ
WR�PHHW�ZRPHQ
V�GHPDQGV�WR�EH�DJHQWV�RI�WKHLU�SOHDVXUH
DQG�WR�UHGHILQH�WKHLU�VH[XDO�UHSHUWRLUH��ZLWK�OHVV�HPSKD�
VLV�RQ�SHQHWUDWLRQ��(KUHQUHLFK��+HVV��-DFREV��������

,Q�WKH�FDVH�RI�,WDO\��ZH�ZLOO�DUJXH�WKDW�WKHUH�DUH�PDQ\
HOHPHQWV� VXSSRUWLQJ� WKHVH� LQWHUSUHWDWLRQV�� DW� WKH� VDPH
WLPH��ZH�ZLOO�SRLQW�RXW�VRPH�FRQWH[W�VSHFLILF�IHDWXUHV�RI
WKH�VRFLDO�DUUDQJHPHQWV�RI�VH[XDOLW\��JHQGHU�DQG�KHWHUR�
VH[XDOLW\�LQ�WKDW�FRXQWU\�

7+(�/2&$/�&217(;7��,17,0$7(�$1'�*(1'(5
5(/$7,216�,1�,7$/<

7KH� SRVW�ZDU� GHFDGHV�� WKH� SHULRG� ZKHQ� WKH� ROGHVW
FRKRUWV� RI� WRGD\� ZHUH� JURZLQJ� XS�� ZHUH� FKDUDFWHULVHG
E\�VWURQJ�FXOWXUDO�DQG�LQVWLWXWLRQDO�FRQWLQXLWLHV�ZLWK�)DV�
FLVP�LQ�WHUPV�RI�PRGHOV�RI� IDPLO\�DQG�JHQGHU� UHODWLRQV�
DV�ZHOO�DV�VH[XDO�QRUPV��7KHVH�FRQWLQXLWLHV� DUH� HYLGHQW
LQ�OHJDO�UHJXODWLRQ��7KH�)DVFLVW�IDPLO\�ODZ��ZKLFK�DLPHG
WR� SUHVHUYH� PDUULDJH� VWDELOLW\�� UHLQIRUFH� SDWULDUFKDO
SRZHU�ZLWKLQ� WKH� IDPLO\� DQG� LPSRVH� D� SURFUHDWLYH� QR�
WLRQ�RI� VH[XDOLW\�� UHPDLQHG� ODUJHO\� XQFKDQJHG�XQWLO� WKH
6HYHQWLHV�

,Q� WKH� )LIWLHV�� IDPLO\� VWDELOLW\�� JXDUDQWHHG� E\� WKH
FRPSOHPHQWDU\�QDWXUH�RI�JHQGHU� UROHV�� UHPDLQHG� D�NH\
JRDO�� DQG� ZDV� DQ� DVVXPSWLRQ� VKDUHG� E\� WKH� WZR� PDLQ

,WDOLDQ� SROLWLFDO� VXEFXOWXUHV�� WKH� &DWKROLF� DQG� &RPPX�
QLVW�FXUUHQWV��%HOODVVDL��������

7KH�JUHDW�VRFLDO��FXOWXUDO�DQG� OHJLVODWLYH�FKDQJHV�UH�
JDUGLQJ�JHQGHU�DQG�IDPLO\�UHODWLRQV�WRRN�SODFH�LQ�,WDO\�LQ
WKH� ��V� DQG� ��V�� :RPHQ� ZHUH� DW� WKH� FHQWUH� RI� WKHVH
FKDQJHV��ZKLFK�VDZ�D�VKLIW�IURP�WKH��JROGHQ�DJH��RI�WKH
KRXVHZLIH� PRGHO�� DV� D� OHJLWLPDWH� H[SHFWDWLRQ�� LI� QRW
DFKLHYDEOH�UHDOLW\�IRU�PDQ\�RI�WKHP��WR�D�PRGHO�RI�VWDEOH
SUHVHQFH� RQ� WKH� ODERXU�PDUNHW� DOVR� DIWHU�PDUULDJH� DQG
FKLOGELUWK� �6DUDFHQR�� ������� 7KH� KHDWHG� SXEOLF� GHEDWH
DURXQG� WKH� UHIHUHQGXP� RI� ������ ZKLFK� FRQILUPHG� WKH
ODZ� RQ� GLYRUFH�� KHUDOGHG� DQ� HUD� RI� SXEOLF� GLVFRXUVH
TXHVWLRQLQJ� IDPLO\� UHODWLRQV� DQG� ZRPHQ
V� UROHV�� 7KH
,WDOLDQ� IHPLQLVW� PRYHPHQW� EHFDPH� WKH� PDLQ� PDVV
PRYHPHQW� GXULQJ� WKH� 6HYHQWLHV�� WDNLQJ� XS� LVVXHV� UH�
JDUGLQJ�ZRPHQ
V�VH[XDOLW\��DQG�FODLPLQJ�HQWLWOHPHQW� WR
SOHDVXUH� DQG� FRQWURO� RYHU� UHSURGXFWLRQ�� LQ� SDUWLFXODU
ZLWK� UHJDUG� WR� WKH� VWUXJJOH� WR� OHJDOLVH� DERUWLRQ�� 7KLV
PRYHPHQW� KDG� D� GHHS� FXOWXUDO� LPSDFW� RQ� SXEOLF� GLV�
FRXUVH�DQG�ZRPHQ
V�LGHQWLWLHV�

)DPLO\�ODZ�XQGHUZHQW�UDGLFDO�FKDQJHV�LQ�WKDW�SHULRG�
GLYRUFH�ZDV�LQWURGXFHG� LQ�������DQG�SDULW\� IRU�VSRXVHV
LQ�������LQ������WKH�GLIIHUHQWLDO�WUHDWPHQW�RI�H[WUDPDUL�
WDO�UHODWLRQV��LI�WKHVH�LQYROYHG�PHQ�WKH\�ZHUH�FRQVLGHUHG
DV� OHJLWLPDWH� FDXVH� IRU� VHSDUDWLRQ� RQO\� LI� WKH\� FDXVHG
SXEOLF� VFDQGDO�� ZDV� DEROLVKHG�� )DVFLVW� FULPLQDO� ODZ
SXQLVKHG�DQ\�GLIIXVLRQ�RI� LQIRUPDWLRQ�RQ�FRQWUDFHSWLRQ
DQG�DERUWLRQ�DV�FULPHV�DJDLQVW� WKH�UDFH�� WKH�IRUPHU�ZDV
GH�FULPLQDOLVHG� LQ� ������ DQG� DERUWLRQ�ZDV� OHJDOLVHG� LQ
������+RQRXU� FULPH�ZDV�RQO\� FRPSOHWHO\� DEROLVKHG� LQ
������3RFDU��5RQIDQL��������

7KHVH� FKDQJHV�� KRZHYHU�� KDYH� QRW� \HW� DOLJQHG� ,WDO\
ZLWK� RWKHU� :HVWHUQ� �&HQWUDO� DQG� 1RUWKHUQ�� (XURSHDQ
FRXQWULHV�� 7KH� SUHVHQW� VLWXDWLRQ� LV� LQWHUSUHWHG� SDUWO\� LQ
WHUPV�RI�D�GHOD\�FRPSDUHG�WR�WKRVH�FRXQWULHV��DQG�SDUWO\
LQ� WHUPV� RI� HQGXULQJ� VSHFLILFLWLHV� �7KHUERUQ�� �����
=DQDWWD��������� ,Q� VRPH� UHVSHFWV� WKH� QRUPDWLYH� WLPLQJV
UHJXODWLQJ� UHODWLRQDO� OLIH� FRXUVHV� VKRZ� JUHDWHU� VWDELOLW\�
GXH� WR� WKH�FRQWLQXLQJ�VWURQJ� LQVWLWXWLRQDOLVDWLRQ�RI�PDU�
ULDJH��ZLWK� UHODWLYHO\� ORZ�� DOEHLW� IDVW� JURZLQJ�� OHYHOV� RI
FRKDELWDWLRQ�� PDULWDO� LQVWDELOLW\� DQG� RI� RXW�RI�ZHGORFN
ELUWKV��%DUEDJOL��&DVWLJOLRQL��'DOOD�=XDQQD��������

7KH� VWUHQJWK� RI� LQWHUJHQHUDWLRQDO� WLHV� KDV� DOVR� EHHQ
LGHQWLILHG�DV�D�NH\�IHDWXUH�RI�IDPLO\�UHODWLRQV�LQ�,WDO\�DQG
RWKHU� 6RXWKHUQ� (XURSHDQ� FRXQWULHV�� 7KH� WHQGHQF\� RI
OHDYLQJ�WKH�SDUHQWDO�KRPH�UHODWLYHO\�ODWH�DQG�PDLQO\�IRU
PDUULDJH�� DQG� WKH� LPSRUWDQFH� RI� LQWHUJHQHUDWLRQDO� UHOD�
WLRQV��ZLWK� UHVLGHQWLDO� SUR[LPLW\� DIWHU� WKH� SHULRG� RI� FR�
KDELWDWLRQ�ZLWK�WKH�IDPLO\�RI�RULJLQ��KDYH�WLPH�KRQRXUHG
KLVWRULFDO� URRWV� DV�ZHOO� DV�HFRQRPLF�FDXVHV��GXH� WR� WKH
JURZLQJ�GHSHQGHQFH�RI� \RXQJ�SHRSOH�RQ� WKHLU� IDPLOLHV
RI� RULJLQ� �%DUEDJOL�� &DVWLJOLRQL�� 'DOOD� =XDQQD�� ������
7KLV�VLWXDWLRQ�LV�UHLQIRUFHG�E\�WKH�IDFW�WKDW�LQ�,WDO\�VRFLDO
DQG�ODERXU�SROLFLHV�DUH�EDVHG�RQ�WKH�DVVXPSWLRQ�WKDW�LQ�
GLYLGXDO� ZHOIDUH� VKRXOG� SULPDULO\� VSULQJ� IURP� WKH� VXS�
SRUW�RI� IDPLO\�DQG�NLQ� �6DUDFHQR��������1DOGLQL��������
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7RJHWKHU�ZLWK�WKH�LQIOXHQFH�RI�WKH�&DWKROLF�&KXUFK��WKLV
VLWXDWLRQ�KDV�DOVR�EHHQ� LQGLFDWHG�DV� D� NH\� IDFWRU� LQ� WKH
�GHOD\�� LQ� WKH� SOXUDOLVDWLRQ� RI� IDPLO\� SROLFLHV� �WKH� DE�
VHQFH� RI� OHJDO� UHFRJQLWLRQ� IRU� VDPH�VH[� FRXSOHV�� DGRS�
WLRQ� UHVHUYHG� WR�PDUULHG�FRXSOHV��FULPLQDOLVDWLRQ�RI�GR�
QRU� LQVHPLQDWLRQ�� DQG� VRFLDO� EHKDYLRXU�� ZLWK� WKH� UHOD�
WLYHO\�VORZ�GLIIXVLRQ�RI�FRXSOH�FRKDELWDWLRQ�EHIRUH�RU�DV
DQ�DOWHUQDWLYH�WR�PDUULDJH��5RVLQD��)UDERQL��������

,17(535(7$7,216�2)�&+$1*(6�,1�6(;8$/,7<
,1�,7$/<��*(1'(5�63(&,),&,7,(6

$6�:20(1
6�63(&,),&,7,(6

,Q� PDNLQJ� VHQVH� RI� FKDQJHV� LQ� VH[XDOLW\�� JHQGHU
VSHFLILFLWLHV� DUH� XVXDOO\� WKHPDWLVHG� E\� GLVFXVVLQJ
ZRPHQ
V� H[SHULHQFHV�� 7KH� VRFLDO� DQG� FXOWXUDO� FKDQJHV
RI�WKH�6HYHQWLHV�EURXJKW�ZRPHQ�LQFUHDVHG�RSSRUWXQLWLHV
IRU� LQGHSHQGHQFH� DQG� WKH� SRVVLELOLW\� WR� HQYLVDJH� DQG
FRQVWUXFW�PRUH�VHOHFWLYH�DQG�V\PPHWULFDO�UHODWLRQV�ZLWK
PHQ��7KH�PDMRU�FKDQJHV� LQ�ZRPHQ
V�EHKDYLRXU�FDQ�EH
VHHQ� LQ� WKH�GDWD� IURP� WKH� UHFHQW� VXUYH\�� DV� UHJDUGV� WKH
DJH�IRU�ILUVW�LQWHUFRXUVH��IRU�LQVWDQFH��ZKLFK�LV�EHFRPLQJ
LQFUHDVLQJO\� VLPLODU� IRU� ZRPHQ� DQG� PHQ�� 7KH� JHQGHU
GLIIHUHQFH�LQ� WKH�DJH�DW� ILUVW� LQWHUFRXUVH�KDV�JRQH�GRZQ
IURP� IRXU� \HDUV� DPRQJ� WKH� ROGHVW� FRKRUW� WR� RQH� \HDU
DPRQJ� WKH� \RXQJHVW��� DQG� YLUJLQLW\� EHIRUH� PDUULDJH�
ZKLFK� ZDV� VWLOO� SUHVHUYHG� E\� WKH� PDMRULW\� RI� ZRPHQ
IURP� WKH� �������� FRKRUW�� KDV� YLUWXDOO\� GLVDSSHDUHG
DPRQJ�WKH�\RXQJ�ZRPHQ�RI�WRGD\��&DOWDELDQR��������

$W� WKH�VDPH�WLPH�� UHVHDUFK�RQ�VH[XDO�EHKDYLRXU�KDV
LQGLFDWHG�WKDW�ZRPHQ�HPERG\�WKH�,WDOLDQ�GHOD\�LQ�PRY�
LQJ� WRZDUGV� D� PRUH� VHFXODULVHG� DQG� SOXUDOLVWLF� VH[XDO
OLIHVW\OH��DV�ZHOO�DV�UHODWLRQVKLSV�EDVHG�RQ�JUHDWHU�JHQGHU
V\PPHWU\�� UHSUHVHQWHG�E\� WKH�(XURSHDQ�VWDQGDUG� VHW�E\
:HVWHUQ�&HQWUDO�DQG�1RUWKHUQ�FRXQWULHV��/RRNLQJ�DW� WKH
QXPEHU�RI�SDUWQHUV��ZKLFK� LV� FRQVLGHUHG�DV�D� NH\� LQGL�
FDWRU� LQ� WKLV� SURFHVV�� WKH� UHFHQW� GDWD� VKRZ� WKDW� WKH
\RXQJHU� FRKRUWV� RI� ,WDOLDQ� PHQ� KDYH� EHFRPH� PRUH
VLPLODU� WR� WKHLU� FRXQWHUSDUWV� LQ� RWKHU� FRXQWULHV� LQ� WKH
GLIIXVLRQ�RI�D�PRUH�H[SHULPHQWDO�VH[XDO�OLIHVW\OH��ZLWK�D
GHFOLQH�LQ�PRQRJDPRXV� OLIH�FRXUVHV�DQG�DQ� LQFUHDVH� LQ
WKH�QXPEHU�RI�PHQ�ZLWK�VL[�RU�PRUH�VH[XDO�SDUWQHUV��'H�
VSLWH� WKH�JUHDW�FKDQJHV� WKDW� KDYH� RFFXUUHG� LQ�ZRPHQ
V

VH[XDOLW\�� WKH� GLIIHUHQFHV� EHWZHHQ� ,WDOLDQ� ZRPHQ� DQG
WKRVH�RI�RWKHU� FRXQWULHV�DSSHDUV�PRUH� SHUVLVWHQW� �&DVWL�
JOLRQL��'DOOD�=XDQQD��������

:RPHQ
V�VH[XDO�EHKDYLRXU� WKHUHIRUH�VHHPV� WR�SRLQW
ERWK� WR� JUHDW� FKDQJHV� DFURVV� FRKRUWV� DQG� WR� ,WDOLDQ
ZRPHQ� VWLOO� ODJJLQJ� EHKLQG� LQ� WKH� GLIIXVLRQ� RI� WKH� QHZ
VH[XDO� OLIHVW\OHV�� LPSO\LQJ� WKDW� ZRPHQ
V� SURSHQVLW\� IRU
H[SHULPHQWDWLRQ�FRQYHUJHV�ZLWK�PHQ
V��

/RRNLQJ�DW�FKDQJHV�LQ�WKH�PHDQLQJV�DWWDFKHG�WR�ERWK
ZRPHQ¤V�DQG�PHQ¤V�VH[XDOLW\�FDQ�KHOS�XV� WR�SUREOHPD�
WLVH� WKLV� LQWHUSUHWDWLRQ�� ZKLFK� WHQGV� WR� IRFXV� XSRQ
ZRPHQ�DQG�WKHLU�YXOQHUDELOLW\�WR�VRFLDO�FRQWURO��GUDZLQJ
RQ� WKH� QRWLRQ� RI� ZRPHQ¤V� JUHDWHU� VH[XDO� SODVWLFLW\� RU
IOXLGLW\��%DXPHLVWHU���������UDWKHU�WKDQ�IRFXVLQJ�RQ�KRZ
WKLV�VRFLDO�FRQWURO�HPERGLHV�D�PDOH�JD]H�DQG�SURGXFHV
JHQGHUHG�VH[XDOLWLHV�

127,216�2)�*(1'(5�',))(5(1&(6�,1�6(;8$/,7<

:RPHQ¡V�VH[XDOLW\��KRZ�IDU�EH\RQG�UHVSHFWDELOLW\"

7KH� UHFHQW� VXUYH\� GDWD� RQ� VH[XDO� DWWLWXGHV� VKRZ� D
VXEVWDQWLDO� FKDQJH� LQ� YLVLRQV� RI� ZRPHQ¤V� VH[XDOLW\�� LQ
WKH�IRUP�RI�D�PDUNHG�PRYH�DZD\�IURP�WKH�PRGHO�RI�WKH
UHVSHFWDEOH� ZRPDQ�� 7KH� QRWLRQ� WKDW� D� UHVSHFWDEOH
ZRPDQ� GRHV� QRW� RSHQO\� VKRZ� LQWHUHVW� LQ� VH[� LV� VWLOO
VKDUHG�E\� D� ODUJH�PDMRULW\� RI�PHQ�RYHU� ���� DQG� E\� DO�
PRVW�WKH�PDMRULW\�RI�ZRPHQ�RI�WKH�VDPH�DJH��EXW�LW�KDV
ORVW�PXFK�RI� LWV�SRSXODULW\�DPRQJ� WKH�\RXQJHU�FRKRUWV�
ZLWK� VXSSRUWHUV� OLPLWHG� WR� DURXQG�RQH� ILIWK�RI�PHQ�DQG
ZRPHQ� DJHG� ������� 7KLV� LV� QRW�� KRZHYHU�� D� OLQHDU
FKDQJH�� $PRQJ� WKH� \RXQJHVW� ZRPHQ� LQ� WKH� VDPSOH�
DJHG��������ZH�FDQ�REVHUYH�D�VWURQJHU�UHSURGXFWLRQ�RI
WKH� LPDJH�RI� WKH� UHVSHFWDEOH�ZRPDQ� WKDQ�DPRQJ�DGXOW
ZRPHQ��SRLQWLQJ�WR�WKH�HQGXULQJ�QDWXUH�RI�WKLV�QRWLRQ�LQ
WKH� FXOWXUDO� UHSHUWRLUHV� WKHVH� ZRPHQ� UHIHU� WR� ZKHQ
OHDUQLQJ�KRZ�WR�GHDO�ZLWK�VH[XDOLW\�

7KHUH�LV�D�VLPLODU�SDWWHUQ�ZKHQ�LW�FRPHV�WR�ZRPHQ
V
YLUJLQLW\� EHIRUH� PDUULDJH�� VKRZLQJ� DQ� HYHQ� PRUH� GUD�
PDWLF� FKDQJH� EXW� DOVR� WKH� SHUVLVWHQFH� RI� WKH� FXOWXUDO
PRGHO�RI�WKH�GRXEOH�VWDQGDUG�WKDW�VHHPV�WR�UHWDLQ�DSSHDO
IRU�WKH�\RXQJHU�FRKRUWV��DQG�PHQ�LQ�SDUWLFXODU�

� 4A�NABAN�DANA�PK�PDA�@EBBANAJ?A�>APSAAJ�IA@E=J�=CA�=P�BENOP�EJPAN?KQNOA��&J�PDA���������?KDKNP�PDA�IA@E=J�=CA�S=O������BKN�IAJ�=J@
���BKN�SKIAJ"�EJ�PDA���������?KDKNP
�PDA�IA@E=J�=CA�S=O������BKN�IAJ�=J@������BKN�SKIAJ�  =HP=>E=JK
�����
�

� /AOA=N?D� EJ� KPDAN� ?KQJPNEAO� D=O� PDAI=PEOA@� =JKPDAN� LNK?AOO� KB� ?KJRANCAJ?A� KB� CAJ@AN� IK@AHO
� SEPD� IAJ� EJ?NA=OEJCHU� P=GEJC� QL
PULE?=HHU� BAIEJEJA�O?NELPO
�OQ?D�=O�NKI=JPE?�KN�EJPEI=PA�KJAO
�SDAJ�I=GEJC�OAJOA�KB� PDAEN� OATQ=HEPU�  /A@I=J
�����"�*=TSAHH
�����"
�HHAJ
�����"�����"�(KNK>KR
�����
�
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)LJ�����$�UHVSHFWDEOH�ZRPDQ�GRHV�QRW�VKRZ�LQWHUHVW�LQ�VH[��SHUFHQWDJH�RI�FRQVHQVXV�DPRQJ�ZRPHQ�DQG�PHQ��E\
ELUWK�FRKRUW��,6,���,WDOLDQ�VXUYH\��������
6O�����6SRÉWRYDQMD�YUHGQH�ËHQVNH�VHNV�QH�]DQLPD��VWULQMDQMH�PHG�PRÉNLPL�LQ�ËHQVNDPL�L]�UD]OLàQLK�VWDURVWQLK�VNXSLQ
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)LJ�����7KH�ZRPDQ
V�YLUJLQLW\�LV�GHVLUDEOH��SHUFHQWDJH�RI�FRQVHQVXV�DPRQJ�ZRPHQ�DQG�PHQ��E\�ELUWK�FRKRUW��,6,��
,WDOLDQ�VXUYH\��������
6O�����=DËHOHQR�MH��GD� MH�ËHQVND�ÉH�QHGROËQD��VWULQMDQMH�PHG�PRÉNLPL� LQ�ËHQVNDPL� L]�UD]OLàQLK�VWDURVWQLK�VNXSLQ�Y
RGVWRWNLK��,6,���,WDOLMDQVND�UD]LVNDYD��������

'XH� WR� WKHVH� HQGXULQJ� FRQVWUDLQWV� RQ� WKH� IHPDOH

UHSXWDWLRQ
�� ZLWK� WKH� GLVWLQFWLRQ� EHWZHHQ� UHVSHFWDEOH
DQG� ORRVH� ZRPHQ� QRW� GLVVLSDWLQJ� EXW� DFTXLULQJ� QHZ�
PRUH� VXEWOH� IRUPV��PHQ
V� VH[XDOLW\� LV� FRQVHTXHQWO\� GH�
ILQHG� DV� WKH� DUHQD� IRU� D� GHVLUH� WKDW� LV� VR� QDWXUDO� DQG
WDNHQ�IRU�JUDQWHG�WKDW�LW�UHPDLQV�LQYLVLEOH�

7KH�SHUVLVWHQFH�RI�WKH�SUHGDWRU\�PDOH�JD]H

$V�UHVHDUFK�IURP�RWKHU�FRXQWULHV�KDV�VKRZQ���ZH�FDQ
PHQWLRQ�WKH�)UHQFK�QDWLRQDO�VXUYH\�RQ�VH[XDOLW\�LQ�SDU�

WLFXODU� �� WKH�EHOLHI� WKDW�PHQ
V� VH[XDO�GHVLUH� LV�QDWXUDOO\
VWURQJHU�WKDQ�ZRPHQ
V�LV�YHU\�ZLGHVSUHDG��LQ�)UDQFH�LW�LV
VKDUHG� E\� ���� RI� ZRPHQ� DQG� ���� RI� PHQ�� DQG� WKH
PDMRULW\� RI� ZRPHQ� DQG� PHQ� RI� DOO� DJH� FRKRUWV�� $V
)UHQFK� UHVHDUFKHUV� DUJXH�� WKLV� YLVLRQ� DOVR� DVFULEHV�PH�
DQLQJ� WR�ZRPHQ
V� VH[XDOLW\� DQG� OHJLWLPDWHV� WKH� GRXEOH
VWDQGDUG�� ZRPHQ
V� VH[XDO� H[SHULHQFHV� RXWVLGH� WKH
FRXSOH�FDQQRW�EH�MXVWLILHG�DV�HDVLO\�DV�PHQ
V��IRU�ZKRP
WKH\� DUH� SHUFHLYHG� DV� DQ� H[SUHVVLRQ� RI� QDWXUDO� QHHGV
�%DMRV��)HUUDQG��$QGUR�������
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)LJ�����0HQ�KDYH�VWURQJHU�VH[XDO�QHHGV�WKDQ�ZRPHQ��SHUFHQWDJH�RI�FRQVHQVXV�DPRQJ�ZRPHQ�DQG�PHQ��E\�ELUWK
FRKRUW��,6,���,WDOLDQ�VXUYH\��������
6O�����0RÉNL� LPDMR�PRàQHMÉR�SRWUHER�SR�VSROQRVWL�NDNRU�ËHQVNH��VWULQMDQMH�PHG�PRÉNLPL� LQ�ËHQVNDPL� L]� UD]OLàQLK
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6XSSRUW� IRU� D� VLPLODU� VWDWHPHQW� DERXW� PHQ� KDYLQJ
VWURQJHU� VH[XDO� QHHGV� WKDQ� ZRPHQ� SURYHV� WR� EH� YHU\
ZLGHVSUHDG� LQ� ,WDO\� DV� ZHOO�� WR� WKH� VDPH� H[WHQW� �����
DPRQJ�ZRPHQ�DQG�PHQ�

6XSSRUW� IRU� WKLV� UHSUHVHQWDWLRQ�RI�JHQGHU�GLIIHUHQFHV
LQ� VH[XDOLW\� LV� VWDEOH� DFURVV� DJH� FRKRUWV�� ,W� RQO\� GH�
FUHDVHV��DV�LQ�)UDQFH��DPRQJ�\RXQJ�DGXOWV�DJHG�������
DQ� DJH� ZKHQ� PRVW� SHRSOH� KDYH� DOUHDG\� H[SHULHQFHG
VH[XDO�DQG�DIIHFWLYH�UHODWLRQV��,W�JHWV�PXFK�EURDGHU�VXS�
SRUW�DPRQJ�\RXQJHU�SHRSOH��ZKR�PD\�UHIHU�WR�SUHYDLOLQJ
FXOWXUDO� VFULSWV� UDWKHU� WKDQ� SHUVRQDO� H[SHULHQFH� ZKHQ
VKDSLQJ� WKHLU� YLVLRQV� RI� JHQGHU� GLIIHUHQFHV� LQ� VH[XDOLW\�
7KLV� EHOLHI� KDV� DOVR�D� VWULNLQJO\� KRPRJHQHRXV� GLIIXVLRQ
DFURVV� VRFLDO� FODVVHV�� UHOLJLRXV� RULHQWDWLRQ� DQG� JHR�

JUDSKLFDO�DUHDV��7KH�OHYHO�RI�HGXFDWLRQ�LV�RQH�RI�WKH�IHZ
IHDWXUHV� WKDW� LQIOXHQFHV� WKH� OHYHO�RI�FRQVHQVXV�ZLWK� WKLV
VWDWHPHQW��D�JUHDWHU�SURSRUWLRQ��DOEHLW�VWLOO�D�PLQRULW\��RI
PDOH�DQG�IHPDOH�JUDGXDWHV�TXHVWLRQ�LW�

'HULYHG�IURP�WKH�YLVLRQ�RI�PDOH�VH[XDOLW\�DV�D�QDWXUDO
LQVWLQFW� WKDW� VHHNV� UHOHDVH� LV� DOVR� WKH�EHOLHI� WKDW� WKLV� LQ�
VWLQFW�� RQFH� UHOHDVHG� IURP� WKH� FRQWURO� H[HUFLVHG� E\
ZRPHQ�� DQG� DURXVHG� E\� WKHLU� SURYRFDWLYH� DWWLWXGHV�
FDQQRW�EH�KHOG� LQ�FKHFN��7KLV�FRQYLFWLRQ� LV�KHOG�E\�DO�
PRVW�KDOI�RI�WKH�,WDOLDQ�SRSXODWLRQ��DQG�DJDLQ�WR�DQ�HTXDO
H[WHQW�E\�PHQ�DQG�ZRPHQ��,W�LV�SUHYDOHQW�DPRQJ�SHRSOH
RYHU�VL[W\��EXW�DOVR�DPRQJ�WKH�\RXQJHVW�FRKRUW��VKRZLQJ
LWV�SHUVLVWHQFH�DV�D�FXOWXUDO�PRGHO�
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)LJ�����2QFH�SURYRNHG��D�PDQ�FDQ�KDUGO\�VWRS��SHUFHQWDJH�RI�FRQVHQVXV�DPRQJ�ZRPHQ�DQG�PHQ��E\�ELUWK�FRKRUW
�,6,���,WDOLDQ�VXUYH\��������
6O�����0RÉNL�VH�WHËNR�XVWDYL��NR�VH�JD�VSURYRFLUD��VWULQMDQMH�PHG�PRÉNLPL�LQ�ËHQVNDPL�L]�UD]OLàQLK�VWDURVWQLK�VNXSLQ
Y�RGVWRWNLK��,6,���,WDOLMDQVND�UD]LVNDYD��������
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)LJ�����,I�D�ZRPDQ�JHWV�UDSHG��LW
V�EHFDXVH�VKH�ZDV�DVNLQJ�IRU�LW��SHUFHQWDJH�RI�FRQVHQVXV�DPRQJ�ZRPHQ�DQG�PHQ�
E\�ELUWK�FRKRUW��,6,���,WDOLDQ�VXUYH\��������
6O�����ßH� MH�ELOD�ËHQVND�SRVLOMHQD��VH� MH�WR�]JRGLOR��NHU� MH�WR�VDPD�SURVLOD��VWULQMDQMH�PHG�PRÉNLPL� LQ�ËHQVNDPL� L]
UD]OLàQLK�VWDURVWQLK�VNXSLQ�Y�RGVWRWNLK��,6,���,WDOLMDQVND�UD]LVNDYD��������

$�FRUUHVSRQGLQJ�LGHD��XQGHUSLQQHG�E\�WKLV�YLVLRQ�EXW
IRFXVLQJ� RQ� LWV� LPSOLFDWLRQV� IRU� ZRPHQ�� UHFHLYHG� YHU\
PDUJLQDO� VXSSRUW�� HVSHFLDOO\� DPRQJ� \RXQJHU� FRKRUWV�
IHZ�SHRSOH�DJUHH�ZLWK�WKH�VWDWHPHQW� WKDW� LI�D�ZRPDQ�LV
UDSHG��LW�LV�RIWHQ�EHFDXVH�VKH�SURYRNHG�LW��7KH�GLIIHUHQFH
LQ�VXSSRUW� IRU� WKHVH� WZR�VWDWHPHQWV� VKRZV� WKDW�FKDQJHV
LQ� ZRPHQ
V� VH[XDOLW\�� PRYLQJ� DZD\� IURP� WKH� QDUURZ
SDWKZD\� RI� WKH� UHVSHFWDEOH� PRGHO�� KDYH� VHHPLQJO\
JDLQHG�ZLGHVSUHDG� OHJLWLPDF\�EXW�DUH� DW� WKH� VDPH� WLPH
MHRSDUGL]HG�E\�WKH�ODUJHO\�XQFKDOOHQJHG�YLHZ�RI�WKH�XQ�
DYRLGDEO\�SUHGDWRU\�QDWXUH�RI�PDOH�VH[XDOLW\�

7KH� GLIIXVLRQ� RI� D� FRPSOHPHQWDU\� YLHZ� RI� JHQGHU
GLIIHUHQFHV� LQ� KHWHURVH[XDOLW\� DOVR� HPHUJHV� IURP� WKH
ZLGHVSUHDG� VXSSRUW� IRU� WKH� VWDWHPHQW� �LQ� VH[XDOLW\�
IHHOLQJV� DUH� PRUH� LPSRUWDQW� IRU� ZRPHQ�� DQG� SK\VLFDO

SOHDVXUH�LV�PRUH�LPSRUWDQW�IRU�PHQ���ZKLFK�ZDV�VKDUHG
E\�����RI�ZRPHQ�DQG�����RI�PHQ��7KLV�VXSSRUW��KRZ�
HYHU��VKRZV�JUHDWHU�YDULDWLRQ�DFURVV�FRKRUWV��ILQGLQJ�OHVV
FRQVHQVXV�DPRQJ�\RXQJ�DGXOWV�DJHG��������EXW�UHIOHFW�
LQJ�WKH�VDPH�SDWWHUQ�DV�WKH�SUHYLRXV�RQH�ZKHQ�LW�FRPHV
WR�JUHDWHU�FRQVHQVXV�DPRQJ�WKH�\RXQJHVW�FRKRUW�

+RZ� FDQ� ZH� H[SODLQ� WKLV� HQGXULQJ� FRQVHQVXV�
DPRQJ�ERWK�PHQ�DQG�ZRPHQ��IRU�D�GLIIHUHQWLDO�YLVLRQ�RI
VH[XDO�QHHGV�� LQ�D� VRFLHW\�ZKHUH� WKH� LGHDO�RI� WKH�HJDOL�
WDULDQ� FRXSOH� KDV� EHFRPH� KHJHPRQLF"� 7KH� )UHQFK� UH�
VHDUFKHUV�KDYH�SURSRVHG�DQ�LQWHUSUHWDWLRQ���,W�VHHPV�WKDW
VXSSRUW� IRU� D� JHQGHU� GLIIHUHQWLDWHG� YLVLRQ� RI� VH[XDOLW\�
ZKLOH� UHYHDOLQJ� WKH� SHUVLVWHQFH� RI� DQ� DV\PPHWULFDO� YL�
VLRQ�RI�WKH�SRVLWLRQV�RI�ZRPHQ�DQG�PHQ�LQ�VRFLHW\�DV�D
ZKROH�� FRQWULEXWHV� WR� VROYLQJ� WKH� WHQVLRQ� ZRPHQ�PXVW
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SHUFHQWDJH�RI�FRQVHQVXV�DPRQJ�ZRPHQ�DQG�PHQ��E\�ELUWK�FRKRUW��,6,���,WDOLDQ�VXUYH\��������
6O�����1D�SRGURàMX�VSROQRVWL�VR�]D�ËHQVNH�SRPHPEQHMÉD�àXVWYD�LQ�]D�PRÉNH�IL]LàQL�XËLWHN��VWULQMDQMH�PHG�PRÉNLPL�LQ
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IDFH�WKDW�VWHPV�IURP�D�GLVWRUWLRQ�EHWZHHQ�HJDOLWDULDQ�UHS�
UHVHQWDWLRQV�DQG�SUDFWLFHV�ZKLFK�DUH�PXFK�OHVV�VR���%D�
MRV��)HUUDQG��$QGUR�������������

/RRNLQJ�DW�WKH�TXHVWLRQ�PRUH�EURDGO\��LW�LV�E\�XQGHU�
VWDQGLQJ� WKH� RYHUDOO� FRQVWUXFWLRQ� RI� JHQGHU� UHODWLRQV� LQ
KHWHURVH[XDOLW\�WKDW�ZH�FDQ�ILQG�WKH�UHDVRQV�IRU�WKH�SHU�
VLVWHQFH��DOEHLW�XQGHU�QHZ� IRUPV��RI�D�GRXEOH�VWDQGDUG�
DFFRUGLQJ�WR�ZKLFK�ZRPHQ�DUH�VXSSRVHG�WR�DQFKRU�WKH
HPHUJLQJ�PHDQLQJV�RI�VH[XDOLW\�DQG� WKH�YDOXLQJ�RI� VH[�
XDO� H[SHULPHQWDWLRQ� WR� D� UHODWLRQDO� FRQWH[W�� LPSO\LQJ
VRPH� IRUP� RI� HPRWLRQDO� LQYROYHPHQW�� :LWK� UHJDUG� WR
PHQ�� D� SXUHO\� KHGRQLVWLF� QRWLRQ� RI� VH[XDOLW\� EXLOGV� RQ
WKH�KLVWRULFDOO\�HVWDEOLVKHG�PRGHO�RI�WKH�VH[XDO�FRQTXHVW
DV� D� QDWXUDO�� DQG� WKHUHIRUH� OHJLWLPDWH� ZD\� RI� VDWLVI\LQJ
WKHLU�LQVWLQFWV��ZKLOH�IRU�ZRPHQ�WKLV�QRWLRQ�FRQWLQXHV�WR
EH� SHUFHLYHG� DV� LQFRPSDWLEOH� ZLWK� WKHLU� 
WUXH
�� QDWXUDO
GHVLUHV��DQG�WKHLU�UHSXWDWLRQ�

$127+(5�6,'(�2)�7+(�6725<

,Q�RUGHU�WR�JUDVS�WKH�VSHFLILF�FRQILJXUDWLRQ�RI�KHWHUR�
VH[XDO�VH[XDOLW\�LQ�,WDO\�� WKH�GDWD�GLVFXVVHG�DERYH�SRLQW
WR� WKH� QHHG� WR� LQWHJUDWH� FXUUHQW� VWRULHV� RQ� WKH� UHFHQW
FKDQJHV�LQ�VH[XDOLW\�ZLWK�D�VWRU\�RQ�WKH�FRQVWUXFWLRQ�RI
PDVFXOLQLW\�DQG�PDOH�VH[XDOLW\�LQ�WKLV�FRXQWU\��7KLV�FDQ
EH�VNHWFKHG�DURXQG� WKH�JURZLQJ�ERG\�RI�KLVWRULFDO� DQG
VRFLDO�UHVHDUFK�RQ�PDVFXOLQLW\�LQ�,WDO\�

,WDOLDQ� KLVWRULDQV� KDYH� SRLQWHG� WR� WKH� OHJDF\� RI� )DV�
FLVP�WR�H[SODLQ� WKH�SRZHU�RI� WKH�SUHGDWRU\�PRGHO��)DV�
FLVP�HQJDJHG�LQ�D�SURJUDPPH�RI��YLULOLVDWLRQ��RI�,WDOLDQ
PHQ��ZKLFK� DLPHG� WR� FRQVWUXFW� D� �QHZ�PDQ��� YDOXLQJ
DFWLYLVP� DQG� DJJUHVVLYHQHVV� RYHU� VHOI�FRQWURO�� D� FRQ�
VWUXFWLRQ� WKDW� ZDV� SOD\HG� LQ� DQWL�ERXUJHRLV� DQG� DQWL�
IHPLQLVW� WHUPV� �%HQDGXVL���������7KLV�PRGHO��ZKLFK� WKH
)DVFLVW� HOLWH�� VWDUWLQJ� IURP� 0XVVROLQL�� ZDV� VXSSRVHG� WR
HPERG\�� LPSOLHG� DQ� RSHQ� OHJLWLPDWLRQ� RI� WKH� VH[XDO
GRXEOH� VWDQGDUG�� ,Q� WKLV� UHVSHFW�� VRPH�DUJXH� WKDW� LW� GLI�
IHUHG� IURP� WKH� &DWKROLF�PRGHO� RI� UHVSHFWDELOLW\�� ZKLFK
WKH�UHJLPH�GHSOR\HG�IRU�WKH�VRFLDO�FRQWURO�RI�WKH�PDVVHV�

�2I�FRXUVH�WKH�GRXEOH�VWDQGDUG��ZKLFK�ZDV�D�JHQHUDO
IHDWXUH�RI�:HVWHUQ�FRXQWULHV�LQ�WKH���WK�DQG���WK�FHQWX�
ULHV��ZDV�QRW�VSHFLILF� WR�)DVFLVW� ,WDO\��+HUH�KRZHYHU� WKH
FODVV�VSHFLILF�IHDWXUHV�RI�WKH�PRUDO�V\VWHP�HPHUJHG�PRUH
FOHDUO\�� LW�ZDV� D� V\VWHP� WKDW� SUDLVHG� WKH� 
YLULOH
� OLFHQFH
ZKLOH� LPSRVLQJ� SXULWDQLVP� RQ� WKH� PDVVHV� >���@� %HVLGHV
SURXGO\�FODLPLQJ�VH[XDO�ULJKWV�IRU�PHQ�EHORQJLQJ�WR�WKH
pOLWH��WKH�UHJLPH�VKRZHG�>���@�JUHDW�WROHUDQFH�WRZDUGV�WKH

YLFHV
� �� JRLQJ� WR� EURWKHOV�� H[WUDPDULWDO� UHODWLRQV� �� WKDW
ZHUH� D� WUDGLWLRQDO� SUHURJDWLYH� RI� PDOH� FKDXYLQLVP�� ,W
GRHV� QRW� VHHP�ZURQJ� WR� SUHVXPH� WKDW� WKH� UHJLPH�� LI� LW

KDG� EHHQ� OHIW� IUHH� WR� DFW� DFFRUGLQJ� WR� LWV� LQWHQWLRQV�
ZRXOG�KDYH� OHIW�JUHDWHU�VSDFH� WR�PDOH� VH[XDOLW\�� �:DQ�
URRLM������������

,Q� WKH�SRVW�ZDU�\HDUV�� WKH� VWDELOLW\�RI� WKH� IDPLO\�DQG
WKH�PDOH�SRZHU�ZLWKLQ� LW� FRQWLQXHG� WR� HVWDEOLVK� UHVWULF�
WLRQV�ZKLFK�SURYHG�LPSRVVLEOH�WR�RYHUFRPH��GHVSLWH�WKH
FKDQJHV� LQ� JHQGHU� UHODWLRQV� WULJJHUHG� E\� WKH� JURZLQJ
SUHVHQFH� RI� ZRPHQ� RQ� WKH� SXEOLF� VFHQH� �%HOODVVDL�
������� 7KH� SHUVLVWHQFH� RI� WKH� GRXEOH� VWDQGDUG� FDQ� EH
VHHQ�LQ�VWDWH�UHJXODWLRQ�RI�SURVWLWXWLRQ��ZKLFK�ZDV�FRP�
SXOVRULO\� RUJDQLVHG� LQ� EURWKHOV� XQWLO� ����� �%HOODVVDL�
������

7KH�VRFLDO�DQG�HFRQRPLF�FKDQJHV�RI�WKH�6L[WLHV�FRU�
UHVSRQGHG� WR� WKH� VWDELOLVDWLRQ� DQG� KRPRJHQLVDWLRQ� RI
PHQ
V� OLIH� FRXUVHV�� 7KH� SUHYDLOLQJ� IDPLO\�PRGHO�� SDUWO\
FRUUHVSRQGLQJ� WR� FRQWHPSRUDU\� SUDFWLFHV�� DQG� SDUWO\
UHPDLQLQJ� DQ� DVSLUDWLRQDO� PRGHO�� EHFDPH� WKDW� RI� WKH
ERXUJHRLV� QXFOHDU� IDPLO\�� ZLWK� WKH� PDQ� WDNLQJ� XS� WKH
UROH�RI�VROH�EUHDGZLQQHU�

,W�ZDV�DERYH�DOO�LQ�WKH�6HYHQWLHV�WKDW�PHQ
V�SRZHU�LQ
WKH�IDPLO\�ZDV�PRVW�VWURQJO\�FKDOOHQJHG��E\�FKDQJHV� LQ
SXEOLF� GLVFRXUVH� RQ� ZRPHQ
V� GHVLUHV� DQG� E\� ZRPHQ
V
GHPDQGV� LQ� LQWHUSHUVRQDO� KHWHURVH[XDO� UHODWLRQVKLSV�
ZKHUH�PHQ�LQFUHDVLQJO\�IRXQG�WKHPVHOYHV�KHDG�WR�KHDG
ZLWK�ZRPHQ�ZKR�UHIXVHG�WR�IROORZ�WKH�HVWDEOLVKHG�VH[�
XDO� VFULSWV�RI� LQVWLWXWLRQDOLVHG�KHWHURVH[XDOLW\� �%HOODVVDL�
������

+RZHYHU� LQ� WKH� ZD\V� PHQ� KDYH� IDFHG� WKHVH� FKDO�
OHQJHV�ZH�FDQ�VHH�LPSRUWDQW�HOHPHQWV�RI�UHVLVWDQFH��QRW
RQO\�FRQFHUQLQJ�VH[XDOLW\��%HVLGHV�WKH�JUHDW�UHVLVWDQFH�WR
ZRPHQ
V�SUHVHQFH�LQ�SROLWLFDO�OHDGHUVKLS��ZLWK�UHJDUG�WR
JHQGHU�UHODWLRQV�LQ�WKH�IDPLO\�WKHUH�LV�PHQ
V�YHU\�OLPLWHG
SDUWLFLSDWLRQ�LQ�GRPHVWLF�ZRUN��VRPHWKLQJ�WKDW�KDV�EHHQ
LQGLFDWHG� DV� DQ� RXWVWDQGLQJ� ,WDOLDQ� VSHFLILFLW\� LQ� FRP�
SDUDWLYH� DQDO\VHV� RI� (XURSHDQ� FRXQWULHV� �6FKL]]HURWWR�
������

,QWHUSUHWHG�E\�VRPH�VFKRODUV�DV�SDUW�RI�WKLV�UHVLVWDQFH
WR�FKDQJH�� WKHUH� LV� DOVR�D� JOREDO� WUHQG�ZKLFK�KDV� EHHQ
PDNLQJ�VWURQJ�KHDGZD\�LQ�WKH�,WDOLDQ�PHGLD�DQG�SXEOLF
GLVFRXUVH� LQ� UHFHQW�\HDUV��QDPHO\� WKH�PHGLFDOLVDWLRQ�RI
PDOH� VH[XDOLW\� �0DUVKDOO�� .DW]�� ������� ,WDO\� KDV� EHHQ
ZLWQHVVLQJ�D�SUROLIHUDWLRQ�RI� FDPSDLJQV�RQ�PDOH� VH[XDO
KHDOWK�WKDW�SDWKRORJLVH�PHQ
V�IDLOXUH�WR�EH�HYHU�UHDG\�DV
VLJQ�RI�HUHFWLOH�G\VIXQFWLRQ��WR�EH�WUHDWHG�ZLWK�WKH�DYDLO�
DEOH� SKDUPDFHXWLFDO� GHYLFHV��� ,QLWLDOO\� WDUJHWHG� DW�PLG�
GOH� DJHG� DQG� ROGHU�PHQ�� WKHVH� FDPSDLJQV� DUH� LQFUHDV�
LQJO\� EHLQJ� H[WHQGHG� WR� \RXQJHU� PHQ�� GHILQLQJ� PHQ
V
SHUIRUPDQFH� IDLOXUHV� WKURXJKRXW� WKHLU� OLIH� FRXUVH� DV� D
PHGLFDO�SUREOHP�

� 0AA
� BKN� EJOP=J?A
� PDA� ?=IL=ECJ� h�I=NA� OAJV=� LAJOEANE+�  SSS�=I=NAOAJV=LAJOEANE�EP

� =J@� PDA� NA?AJP� EJEPE=PERA� KB� PDA�*EJEOPAN� KB
%A=HPD
�h�IE?K�=J@NKHKCK+� SSS�=IE?K=J@NKHKCK�EP
�
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7KLV�LV�DFWXDOO\�SDUW�RI�D�PRUH�JHQHUDO�WUHQG�WRZDUGV
WKH�PHGLFDOLVDWLRQ�RI�WKH�PDOH�ERG\��%RQL��������ZKLFK
LV� WDNLQJ�KROG� LQ� ,WDOLDQ�FXOWXUH�� LQ� VSHFLILF� IRUPV�� %RQL
�������KDV�GHVFULEHG��IRU�LQVWDQFH��WKH�VSHFWDFXODULVDWLRQ
RI�WKH�ERG\�SHUIRUPHG�E\�WKH�,WDOLDQ��PDVV�VXSHUOHDGHU�
%HUOXVFRQL��ZKLFK�FRPELQHV�QDUUDWLYHV�RI� WKH� WKHUDSHX�
WLF�FXOWXUH��ZLWK� UHSUHVHQWDWLRQV�RI�D�PHGLFDOLVHG�ERG\�
ZLWK�YLULOLVLQJ�/DWLQ�PDFKR�LPDJHU\�� LQ�QDUUDWLRQV�DERXW
LQWHQVH��KHWHUR�VH[XDO�DFWLYLW\��

&21&/86,21��1$785$/,6$7,21�,1�352*5(66

,Q� WKLV� DUWLFOH�ZH� KDYH� GUDZQ� DWWHQWLRQ� WR� WKH� QHHG
IRU�D�JHQGHUHG�SHUVSHFWLYH��LQFOXGLQJ�D�IRFXV�RQ�PDVFX�
OLQLW\��ZKHQ� LW�FRPHV� WR�XQGHUVWDQGLQJ� WKH� IHDWXUHV�DQG
ORFDO�VSHFLILFLWLHV�RI�VH[XDOLW\�LQ�,WDO\�

$�FUXFLDO�LVVXH�HPHUJHV�IURP�WKH�GLVFXVVLRQ��QDPHO\
WKH�HQGXULQJ�SRZHU�RI�WKH�VRFLDO�SURFHVVHV�WKDW�QDWXUDO�
LVH�PDOH�VH[XDOLW\��GHVSLWH�WKH�FKDOOHQJHV�IURP�ZRPHQ
V
HPHUJLQJ� DVSLUDWLRQV� WR� PRUH� HJDOLWDULDQ� UHODWLRQV�� DQG
WKHLU�JURZLQJ�UHVRXUFHV�IRU�QHJRWLDWLQJ�WKHP�

,Q� WKHLU� UHFHQW�ZRUN�RQ� VH[XDOLW\�� -DFNVRQ�DQG�6FRWW
������� ����� DUJXH� WKDW�� WRJHWKHU� ZLWK� WUHQGV� WRZDUGV

PHGLFDOLVDWLRQ��ELRORJLFDO�H[SODQDWLRQV�RI�JHQGHU�GLIIHU�
HQFHV�� ZKLFK� DUH� YHU\� ZLGHVSUHDG� LQ� SRSXODU� FXOWXUH
QRZDGD\V��DUH�FUXFLDO�UHVRXUFHV�IRU�QHXWUDOLVLQJ�WKH�SRV�
VLELOLW\�WKDW�PRUH�HJDOLWDULDQ�PRGHOV�RI�VH[XDOLW\��OLNH�WKH
RQH� EDVHG� RQ� LQWLPDF\�� PLJKW� FDOO� PDOH� LGHQWLW\� LQWR
TXHVWLRQ�� �(YROXWLRQDU\� SV\FKRORJ\� KDV� EHFRPH� D� UH�
VRXUFH�IRU�VH[XDO�VHOI�PDNLQJ��ZKLFK�PD\�KDYH�SDUWLFX�
ODU� DSSHDO� WR�PHQ�� ,W� LV�� KRZHYHU�� D� WRWDOL]LQJ� DQG�XQL�
YHUVDOL]LQJ� DFFRXQW� RI� KRZ�PHQ� DUH�� ZKLFK� DOORZV� IRU
YHU\� OLWWOH� YDULDELOLW\� DPRQJ� WKHP�� PLQLPDO� FRPSOH[LW\
LQ� WKHLU� PRWLYDWLRQV� DQG� OLPLWHG� RSSRUWXQLW\� IRU� VRFLDO
FKDQJH�H[FHSW� WR� WKH�GHJUHH� WKDW�PHQ�FDQ�FRQWURO� WKHLU

SULPLWLYH�ELRORJLFDO�XUJHV
��

7KH�JURZLQJ�VWUHQJWK�RI�WKHVH�ELRORJLVLQJ�WHQGHQFLHV�
DV�D�JOREDO� WUHQG�EXW�DOVR� LQ� WKHLU�VSHFLILF� ORFDO�YHUVLRQ
�LQ� ,WDO\� EXLOGLQJ� RQ� WKH� ZHOO�HVWDEOLVKHG� VFULSW� RI� WKH
SUHGDWRU\�PDOH�� RQFH�PRUH� VKRZV� WKDW� ORRNLQJ� DW� FRQ�
VWUXFWLRQV�RI�PDVFXOLQLW\�LV�FUXFLDO�ZKHQ�LW�FRPHV�WR�XQ�
GHUVWDQGLQJ�FKDQJHV�LQ�VH[XDOLW\��LW�FDQ�KHOS�XV�ILQG�WKH
JOREDO�� DQG� ORFDO�� UHDVRQV�ZK\� D� OLQHDU� SURJUHVVLRQ� WR�
ZDUGV� WKH�JUHDWHU�JHQGHU�V\PPHWU\� WKDW� WKH�QRWLRQ�RI�D
SODVWLF�VH[XDOLW\�VHHPHG�WR�SURPLVH�KDV�IDLOHG�WR�PDWHUL�
DOLVH�

35(8à(9$7,�-(�75(%$�78',�02É.267��5$=80(9$1-(
6�632/20�329(=$1,+�',0(1=,-��+(7(52�6(.68$/1267,�9�,7$/,-,

&KLDUD�%(5721(
8QLYHU]D�Y�Y]KRGQHP�3LHPRQWX��2GGHOHN�]D�GUXÌEHQH�UD]LVNDYH��9LD�&DYRXU�����������$OHVVDQGULD��,WDOLMD

H�PDLO��FKLDUD�EHUWRQH#VS�XQLSPQ�LW

5DIIDHOOD�)(55(52�&$02/(772
8QLYHU]D�Y�7RULQX��2GGHOHN�]D�GUXÌEHQH�YHGH��9LD�6��2WWDYLR�����������7RULQR��,WDOLMD

H�PDLO��UDIIDHOOD�IHUUHURFDPROHWWR#XQLWR�LW

329=(7(.

ÞODQHN�VH�XNYDUMD�]�QDßLQL�SUHXßHYDQMD�VSUHPLQMDMRßH�VH�NRQVWUXNFLMH�UD]OLN�PHG�VSRORPD��NL�QDP�ODKNR�SRPD�
JDMR�UD]XPHWL�]QDßLOQRVWL�LQ�SRVHEQRVWL�KHWHURVHNVXDOQH�VSROQRVWL�Y�,WDOLML��$YWRULFL� WUGLYD��GD�MH�WUHED�UD]LVNDWL�NRQ�
VWUXNFLMH�PRÈNRVWL� Y� VSROQRVWL� LQ� V� VSROQRVWMR��'D� EL� SRQD]RULOL� QDMLQH� WUGLWYH�� SUHGVWDYLYD� LQWHUSUHWDFLMH� V� VSRORP
SRYH]DQH�NRQVWUXNFLMH�KHWHURVHNVXDOQH�VSROQRVWL��VNOLFXMRß�VH�QD�VSR]QDQMD��SULGREOMHQD�QD�SRGODJL�QHGDYQLK�SRGDW�
NRY�R�VSROQHP�YHGHQMX�LQ�VWDOLÈßLK�R�VSROQRVWL�Y�WHM�GHÊHOL�

3UL�RVPLÈOMDQMX�VSUHPHPE�Y�VSROQRVWL�VH�VSHFLILßQRVWL��SRYH]DQH�V�VSRORP��RELßDMQR�WHPDWL]LUD�]�UD]SUDYOMDQMHP�R
ÊHQVNLK�L]NXÈQMDK��'UXÊEHQH�LQ�NXOWXURORÈNH�VSUHPHPEH�Y�VHGHPGHVHWLK�OHWLK�����VWROHWMD�VR�ÊHQVNDP�SULQHVOH�YVH
YHßMR� QHRGYLVQRVW� LQ� PRÊQRVW�� GD� VL� XPLVOLMR� LQ� XVWYDULMR� YVH� EROM� VHOHNWLYQH� LQ� VLPHWULßQH� RGQRVH� ]� PRÈNLPL�
2EHQHP�VR� UD]LVNDYH�R� VSROQHP�YHGHQMX�SRND]DOH��GD� MH�SUDY�]�ÊHQVNDPL�SRYH]DQ� LWDOLMDQVNL�]DRVWDQHN�SUL� VSUH�
MHPDQMX�EROM� VHNXODUL]LUDQHJD� LQ�SOXUDOLVWLßQHJD� VHNVXDOQHJD�ÊLYOMHQMVNHJD�VORJD��3UHXßHYDQMH� VSUHPHPE�Y�RSRPH�

� 1DA�KPDAN�OE@A�KB�PDA�RENEHEO=PEKJ�KB�&P=HE=J�LKHEPE?=H�=J@�IA@E=�@EO?KQNOA�?=J�>A�BKQJ@�EJ�PDA�@AJECN=PKNU�IA@E=�?=IL=ECJO
�EJ?NA=OEJC
PDA�OPECI=PEO=PEKJ�KB�@ARE=JP�I=HA�OATQ=HEPEAO��0AA�BKN�EJOP=J?A�PDA�EJOEJQ=PEKJO�=>KQP�PDA�DKIKOATQ=HEPU�KB�PDA�@ENA?PKN�KB�=J�EILKNP=JP
 =PDKHE?�JASOL=LAN
��KBBK
� HA=@EJC� PK�DEO� NAOECJ=PEKJ
�=J@� PDA� NARAH=PEKJO�=>KQP� PDA�-NAOE@AJP� KB� PDA�)=VEK�/ACEKJ�D=REJC� OAT�SEPD
PN=JOOATQ=HO
�@QA�PK�SDE?D�DA�PKK�NAOECJA@�
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QMDQMX� WDNR�ÊHQVNH�NRW�PRÈNH� VSROQRVWL�QDP�SRPDJD�SRVWDYLWL�SRG�YSUDÈDM� LQWHUSUHWDFLMR��NL� VH� UDMH�RVUHGRWRßD�QD
ÊHQVNH�LQ�QMLKRYR�L]SRVWDYOMHQRVW�GUXÊEHQHPX�QDG]RUX�NDNRU�QD�QDßLQH��NDNR�GUXÊEHQL�QDG]RU�YNOMXßXMH�PRÈNL�SR�
JOHG� LQ�XVWYDUMD�V�VSRORP�SRJRMHQD�SRMPRYDQMD� VSROQRVWL��*OHGH�QD� WR��GD� WUGRÊLYR�Y]WUDMDQMH�SUL�SRXGDUMDQMX�GR�
EUHJD� LPHQD� ÊHQVNH� LQ� UD]OLNRYDQMH� PHG� VSRÈWRYDQMD� YUHGQLPL� LQ� ODKNLPL� ÊHQVNDPL� QLVWD� SRQLNQLOD�� PDUYHß� OH
SULY]HOD�QRYH��EROM�SUHILQMHQH�REOLNH��ODKNR�WUGLPR��GD�MH�PRÈND�VSROQRVW�GHILQLUDQD�NRW�WRULÈßH�VOH��NL�MH�WDNR�QDUDYQD
LQ�VDPRXPHYQD��GD�RVWDMD�QHYLGQD��'HMVWYR�MH��GD�MH�SUHSULßDQMH��GD�MH�PRÈND�VSROQD�VOD�ÊH�SR�QDUDYL�PRßQHMÈD�RG
ÊHQVNH��Y�HQDNL�PHUL�UD]ÈLUMHQR�WDNR�PHG�ÊHQVNDPL�NRW�PRÈNLPL�LQ�VH�V�VWDURVWQLPL�VNXSLQDPL�QH�VSUHPLQMD�

7RYUVWQL�SRGDWNL�RSR]DUMDMR��GD�MH�WUHED�WUHQXWQR�DNWXDOQH�]JRGEH�R�QHGDYQLK�VSUHPHPEDK�QD�SRGURßMX�VSROQRVWL
Y�,WDOLML�SRYH]DWL�]�]JRGER�R�NRQVWUXNFLML�PRÈNRVWL�LQ�PRÈNH�VSROQRVWL�Y�WHM�GHÊHOL��9�JUREHP�MR�ODKNR�RßUWDPR�RNROL
YVH� YHßMHJD� ÈWHYLOD� ]JRGRYLQVNLK� LQ� VRFLRORÈNLK� UD]LVNDY� R�PRÈNRVWL� Y� ,WDOLML�� RG� ]DSXÈßLQH� IDÈLVWLßQHJD� SURJUDPD
�YLULOL]DFLMH�� LWDOLMDQVNLK�PRÈNLK�� V� NDWHUR� ODKNR�SRMDVQLPR�XYHOMDYOMHQRVW�PRGHOD�� NL�PRÈNHJD� SRMPXMH� NRW� ORYFD�
SUHNR�SRPHPEQHMÈLK�HOHPHQWRY�XSRUD��NL�VH�QH�QDQDÈDMR�OH�QD�VSROQRVW��YVH�GR�QHGDYQHJD�ÊHQVNHJD�SUHVSUDÈHYDQMD
PRÈNH�QDGYODGH�Y�GUXÊLQL��YNOMXßQR�]�]HOR�RPHMHQLP�VRGHORYDQMHP�LWDOLMDQVNLK�PRÈNLK�Y�JRVSRGLQMVWYX��3ROHJ�WHJD
ODKNR�WXGL�PHGLNDOL]DFLMR�PRÈNH�VSROQRVWL�LQWHUSUHWLUDPR�NRW�GHO�XSLUDQMD�VSUHPHPEDP�

9� ]DNOMXßNX� SRXGDUMDYD�� GD� QDP� SRVYHßDQMH� YHß� SR]RUQRVWL� WUGRÊLYRVWL� GUXÊEHQLK� SURFHVRY�� NL� QDWXUDOL]LUDMR
PRÈNR�VSROQRVW�NOMXE�YVH� L]UD]LWHMÈLP�ÊHQVNLP� WHÊQMDP�SR�HQDNRSUDYQHMÈLK�RGQRVLK�� ODKNR�SRPDJD�RGNULWL� UD]ORJ�
]DNDM�VH�SUHPRßUWQR�XVPHUMHQ�UD]YRM�N�YHßML�VLPHWULML�PHG�VSRORPD��NL�MR�MH�REHWDO�NRQFHSW�SODVWLßQH�VSROQRVWL��QL�XV�
SHO�XUHVQLßLWL�

.OMXÞQH�EHVHGH��PRÊNRVW��VSROQRVW��QDWXUDOL]DFLMD��KHWHURVHNVXDOQRVW��,WDOLMD

5()(5(1&(6

$OOHQ�� /�� �������� 
6HQVLWLYH� DQG� 5HDO�0DFKR� $OO� DW� WKH
6DPH� 7LPH
�� <RXQJ� +HWHURVH[XDO� 0HQ� DQG� 5RPDQFH�
0HQ� DQG� 0DVFXOLQLWLHV�� ���� ��� 7KRXVDQG� 2DNV� �&$��
��������
$OOHQ��/����������*LUOV�ZDQW�VH[��ER\V�ZDQW�ORYH��5HVLVW�
LQJ�GRPLQDQW�GLVFRXUVHV�RI��KHWHUR�VH[XDOLW\��6H[XDOLWLHV�
������/RQGRQ����������
%DMRV�� 1��� %R]RQ�� 0�� �HGV��� �������� /D� VH[XDOLWp� HQ
)UDQFH��3DULV��/D�'HFRXYHUWH�
%DMRV��1���)HUUDQG��0���$QGUR��$����������/D�VH[XDOLWp�j
O
pSUHXYH� GH� O
pJDOLWp�� ,Q�� %DKLRV��1��� %R]RQ��1�� �HGV���
/D�VH[XDOLWp�HQ�)UDQFH��3DULV��/D�'HFRXYHUWH�
%DOER�� /�� �������� 7LPH� WR� FDUH�� 3ROLWLFKH� GHO� WHPSR� H
GLULWWL�TXRWLGLDQL��0LODQ��)UDQFR�$QJHOL�
%DUEDJOL�� 0��� &RORPER�� $�� �������� 2PRVHVVXDOL� PR�
GHUQL��%RORJQD��,O�0XOLQR�
%DUEDJOL��0���&DVWLJOLRQL��0���'DOOD�=XDQQD��*�� �������
)DUH�IDPLJOLD�LQ�,WDOLD��%RORJQD��,O�0XOLQR�
%DUEDJOL��0��� 'DOOD� =XDQQD�� *��� *DUHOOL�� )�� �������� /D
VHVVXDOLWj�GHJOL�LWDOLDQL��%RORJQD��,O�0XOLQR�
%DXPHLVWHU�� 5�)�� �������� *HQGHU� 'LIIHUHQFHV� LQ� (URWLF
3ODVWLFLW\��7KH�)HPDOH�6H[�'ULYH�DV�6RFLDOO\�)OH[LEOH�DQG
5HVSRQVLYH�� 3V\FKRORJLFDO� %XOOHWLQ�� ����� ��� $UOLQJWRQ�
��������
%HOODJDPED��$���'L�&RUL��3���3XVWLDQD]��0���HGV����������
*HQHUL� GL� WUDYHUVR�� FXOWXUH�� VWRULH�� QDUUD]LRQL�� 9HUFHOOL�
0HUFXULR�
%HOODVVDL�� 6�� �������� /D� PRUDOH� FRPXQLVWD�� 3XEEOLFR� H
SULYDWR� QHOOD� UDSSUHVHQWD]LRQH� GHO� 3&,� ������������
5RPH��&DURFFL�

%HOODVVDL�� 6�� �������� /D� PDVFROLQLWj� FRQWHPSRUDQHD�
5RPH��&DURFFL�
%HOODVVDL�� 6�� �������� /D� OHJJH� GHO� GHVLGHULR�� ,O� SURJHWWR
0HUOLQ�H�O
,WDOLD�GHJOL�DQQL�&LQTXDQWD��5RPH��&DURFFL�
%HQDGXVL��/����������,O�QHPLFR�GHOO
XRPR�QXRYR��/
RPR�
VHVVXDOLWj� QHOO
HVSHULPHQWR� WRWDOLWDULR� IDVFLVWD�� 0LODQ�
)HOWULQHOOL�
%HUWRQH��&���)HUUHUR�&DPROHWWR��5�� ��������%H\RQG� WKH
VH[�PDFKLQH"�6H[XDO�SUDFWLFHV�DQG�PDVFXOLQLW\� LQ�DGXOW
PHQ
V�KHWHURVH[XDO�DFFRXQWV��-RXUQDO�RI�*HQGHU�6WXGLHV�
�������+XOO����������
%RQL��)����������0HQ
V�KHOS��5RPH��0HOWHPL�
%RQL��)����������,O�VXSHUOHDGHU��5RPH��0HOWHPL�
%X]]L�� &�� ��������*LRYDQL�� DIIHWWLYLWj�� VHVVXDOLWj�� %ROR�
JQD��,O�0XOLQR�
&DVWLJOLRQL��0���'DOOD�=XDQQD��*����������9LWH�GL�FRSSLD�
,Q��%DUEDJOL��0���'DOOD�=XDQQD��*���*DUHOOL��)���/D�VHVVX�
DOLWj�GHJOL�LWDOLDQL��%RORJQD��,O�0XOLQR�
&UDZIRUG�� 0��� 3RSS�� '�� �������� 6H[XDO� GRXEOH� VWDQ�
GDUGV��D� UHYLHZ�DQG�PHWKRGRORJLFDO�FULWLTXH�RI� WZR�GH�
FDGHV� RI� UHVHDUFK�� 7KH� -RXUQDO� RI� 6H[� 5HVHDUFK�� ���� ��
0W��9HUQRQ��,$���������
'DOOD� =XDQQD�� *��� &ULVDIXOOL�� &�� �HGV��� �������� 6H[XDO
EHKDYLRXU� RI� ,WDOLDQ� VWXGHQWV�� 0HVVLQD�� 8QLYHUVLW\� RI
0HVVLQD�
'HOO
$JQHVH��(���5XVSLQL��(���HGV�����������0DVFROLQLWj�DO�
O
LWDOLDQD�� &RVWUX]LRQL�� QDUUD]LRQL�� PXWDPHQWL�� 7XULQ�
87(7�
(FNPDQQ�3LVFLRWWD��(�� �������� 7KH�6WUHQJWK�DQG�3RZHU�
OHVVQHVV� RI� WKH� 1HZ� ,WDOLDQ� :RPHQ
V� 0RYHPHQW�� WKH
&DVH� RI� $ERUWLRQ�� ,Q�� 'DKOHUXS�� '�� �HG���� 7KH� 1HZ
:RPHQ
V�0RYHPHQW�� )HPLQLVP� DQG� 3ROLWLFDO� 3RZHU� LQ
(XURSH�DQG�WKH�86$��/RQGRQ��6DJH�
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(KUHQUHLFK��%���+HVV�� (��� -DFREV��*�� �������� 5H�0DNLQJ
/RYH��7KH�IHPLQL]DWLRQ�RI�VH[��1HZ�<RUN��$QFKRU�%RRNV�
)DEULV�� *��� 'DYLV�� 5�� �������� ,O� PLWR� GHO� VHVVR�� 0LODQ�
0RQGDGRUL�
)HUUHUR�&DPROHWWR��5���%HUWRQH��&����������&RPLQJ�DV�D
PDQ��3OHDVXUH�LQ�WKH�FRQVWUXFWLRQ�RI�,WDOLDQ�PHQ
V�VH[X�
DOLW\��,WDOLDQ�6WXGLHV���������/HHGV����������
)ORRG��0�� ��������0HQ�� 6H[�� DQG� +RPRVRFLDOLW\�� +RZ
%RQGV�EHWZHHQ�0HQ�6KDSH�7KHLU�6H[XDO�5HODWLRQV�ZLWK
:RPHQ��0HQ�DQG�0DVFXOLQLWLHV���������7KRXVDQG�2DNV
�&$�����������
*LGGHQV�� $�� �������� 7KH� 7UDQVIRUPDWLRQ� RI� ,QWLPDF\�
2[IRUG��3ROLW\�3UHVV�
+RFNH\�� -��� 0HDK�� $��� 5RELQVRQ�� 9�� ��������0XQGDQH
+HWHURVH[XDOLW\��)URP�7KHRU\� WR�3UDFWLFHV��%DVLQJVWRNH�
3DOJUDYH�
+ROODQG��-��HW�DO����������7KH�0DOH�LQ�WKH�+HDG��<RXQJ
3HRSOH��+HWHURVH[XDOLW\�DQG�3RZHU��/RQGRQ��7KH�7XIQHOO
3UHVV�
-DFNVRQ��6����������*HQGHU��VH[XDOLW\�DQG�KHWHURVH[XDO�
LW\�� 7KH� FRPSOH[LW\� �DQG� OLPLWV�� RI� KHWHURQRUPDWLYLW\�
)HPLQLVW�7KHRU\��������/RQGRQ����������
-DFNVRQ��6��� 6FRWW�� 6�� �������� 7KHRUL]LQJ� VH[XDOLW\��0LO�
WRQ�.H\QHV��0F*UDZ�+LOO�
-DPLHVRQ��/�� �������� ,QWLPDF\��3HUVRQDO� UHODWLRQVKLSV� LQ
PRGHUQ�VRFLHWLHV��&DPEULGJH��3ROLW\�3UHVV�
.RURERY��1����������([SDQGLQJ�+HJHPRQLF�0DVFXOLQLW\�
7KH�8VH�RI�,URQ\�LQ�<RXQJ�0HQ
V�6WRULHV�$ERXW�5RPDQ�
WLF�([SHULHQFHV��$PHULFDQ�-RXUQDO�RI�0HQ
V�+HDOWK�������
7KRXVDQG�2DNV��&$�����������
/DXPDQQ��(��2��HW�DO����������7KH�VRFLDO�RUJDQL]DWLRQ�RI
VH[XDOLW\�� VH[XDO� SUDFWLFHV� LQ� 8QLWHG� 6WDWHV�� &KLFDJR�
&KLFDJR�8QLYHUVLW\�3UHVV�
0DUVKDOO�� %�� /��� .DW]�� 6�� �������� )RUHYHU� )XQFWLRQDO�
6H[XDO�)LWQHVV�DQG�WKH�$JHLQJ�0DOH�%RG\��%RG\�	�6RFL�
HW\��������/RQGRQ��������
0D[ZHOO�� &�� �������� 
$OWHUQDWLYH
� 1DUUDWLYHV� RI� <RXQJ
3HRSOH
V� +HWHURVH[XDO� ([SHULHQFHV� LQ� WKH� 8.�� 6H[XDOL�
WLHV���������/RQGRQ����������
1DOGLQL�� 0�� �������� 7KH� )DPLO\� LQ� WKH� 0HGLWHUUDQHDQ
:HOIDUH�6WDWHV��/RQGRQ��)UDQN�&DVV�
3LFFRQH�6WHOOD��6�� ��������5DJD]]H�GHO�6XG��5RPH��(GL�
WRUL�5LXQLWL�
3OXPPHU��.����������0DOH�6H[XDOLWLHV��,Q��.LPPHO��0��6��
+HDUQ��-���&RQQHOO�5��:���HGV���+DQGERRN�RQ�6WXGLHV�RQ
0HQ� DQG� 0DVFXOLQLWLHV�� -HII� +HDUQ� (GLWLRQ�� /RQGRQ�
6DJH�
3RFDU�� 9��� 5RQIDQL�� 3�� �������� /D� IDPLJOLD� H� LO� GLULWWR�
%DUL��/DWHU]D�
5HGPDQ��3����������7KH�'LVFLSOLQH�RI�/RYH��1HJRWLDWLRQ
DQG� 5HJXODWLRQ� LQ� %R\V
� 3HUIRUPDQFH� RI� D� 5RPDQFH��
%DVHG�+HWHURVH[XDO�0DVFXOLQLW\��0HQ�DQG�0DVFXOLQLWLHV�
������7KRXVDQG�2DNV��&$�����������

5LFK��$����������&RPSXOVRU\�KHWHURVH[XDOLW\�DQG�OHVELDQ
H[SHULHQFH��6LJQV��������&KLFDJR����������
5LFKDUGVRQ��'���HG�����������7KHRULVLQJ�+HWHURVH[XDOLW\�
/RQGRQ��5RXWOHGJH�
5LFKDUGVRQ�� '�� �������� 3DWWHUQHG� )OXLGLWLHV�� �5H�,PD�
JLQLQJ� WKH�5HODWLRQVKLS�EHWZHHQ�*HQGHU� DQG� 6H[XDOLW\�
6RFLRORJ\���������/RQGRQ����������
5L]]R��'���HG�����������2PRVDSLHQV��5RPH��&DURFFL�
5RVLQD�� $��� )UDERQL�� 5�� �������� ,V� PDUULDJH� ORVLQJ� LWV
FHQWUDOLW\� LQ� ,WDO\"� 'HPRJUDSKLF� 5HVHDUFK�� ���� ��� 5RV�
WRFN����������
5RVV�� &�� �������� &ULWLFDO� $SSURDFKHV� WR� *HQGHU� DQG
6H[XDOLW\� LQ� ,WDOLDQ�&XOWXUH� DQG� 6RFLHW\�� ,WDOLDQ� 6WXGLHV�
�������/HHGV����������
5XVSLQL��(���HG�����������8RPLQL�H�FRUSL��8QD�ULIOHVVLRQH
VXL�ULYHVWLPHQWL�GHOOD�PDVFROLQLWj��0LODQ��)UDQFR�$QJHOL�
6DUDFHQR��&�� �������� 3OXUDOLWj� H�PXWDPHQWR�� 5LIOHVVLRQL
VXOO
LGHQWLWj�DO�IHPPLQLOH��0LODQ��)UDQFR�$QJHOL�
6DUDFHQR�� &�� �������� 7KH� $PELYDOHQW� )DPLOLVP� RI� WKH
,WDOLDQ�:HOIDUH� 6WDWH�� 6RFLDO� 3ROLWLFV�� ��� ���2[IRUG�� ���
���
6DUDFHQR��&���HG�����������'LYHUVL�GD�FKL"�*D\��OHVELFKH�
WUDQVHVVXDOL�LQ�XQ
DUHD�PHWURSROLWDQD��0LODQ��*XHULQL�
6FKL]]HURWWR��$�� ��������/D�FDVD��XOWLPR� OLPER�GHOO
LP�
SHUR�PDVFKLOH� LWDOLDQR"� ,Q�� 'HOO
$JQHVH�� (��� 5XVSLQL�� (�
�HGV��� 0DVFROLQLWj� DOO
LWDOLDQD�� &RVWUX]LRQL�� QDUUD]LRQL�
PXWDPHQWL��7XULQ��8WHW�
6HJDO��/�� �������� 6ORZ�0RWLRQ��&KDQJLQJ�0DVFXOLQLWLHV�
&KDQJLQJ�0HQ��/RQGRQ��9LUDJR�
6LHEHUW�� 5�� �������� (
� IHPPLQD�� SHUy� q� EHOOD����� 7XULQ�
5RVHQEHUJ�	�6HOOLHU�
6LJQRUHOOL�� &�� HW� DO�� �������� ,WDOLDQ� QDWLRQDO� VXUYH\� RQ
VH[XDO�EHKDYLRXU� LQ� \RXQJ�DGXOWV�� ,QW��&RQI��$,'6�� -XO\
������ ���� ����� �DEVWUDFW� QR�� 3XE�'��������+WWS���ZZZ�
DHJLV�FRP�FRQIHUHQFHV���ZDF�3XE'�����KWPO� ����� ��
������
6NHJJV��%����������)RUPDWLRQV�RI�&ODVV�DQG�*HQGHU��%H�
FRPLQJ�5HVSHFWDEOH��/RQGRQ��6DJH�
7KHUERUQ��*����������%HWZHHQ�6H[�DQG�3RZHU��)DPLO\�LQ
WKH�:RUOG�������������/RQGRQ��5RXWOHGJH�
7UDSSROLQ�� /�� �HG��� ��������2PRVDSLHQV� ,,,�� 3HU�XQD� VR�
FLRORJLD�GHOO
RPRVHVVXDOLWj��5RPH��&DURFFL�
9DFFDUR�� &��0�� �������� ,� FRPSRUWDPHQWL� VHVVXDOL� GHJOL
LWDOLDQL��0LODQ��)UDQFR�$QJHOL�
:DQURRLM��%��)����������6WRULD�GHO�SXGRUH��/D�TXHVWLRQH
VHVVXDOH�LQ�,WDOLD������������9HQLFH��0DUVLOLR�
:DQURRLM��%��)�� �������� ,WDOLDQ�0DVFXOLQLWLHV�� -RXUQDO�RI
0RGHUQ�,WDOLDQ�6WXGLHV���������/RQGRQ����������
:HHNV��-����������6H[XDOLW\�DQG�,WV�'LVFRQWHQWV��/RQGRQ�
5RXWOHGJH�
:HOOLQJV��.�� HW� DO�� ��������6H[XDO� %HKDYLRXU� LQ�%ULWDLQ�
/RQGRQ��3HQJXLQ�
=DQDWWD�� $�� /�� �������� /H� QXRYH� IDPLJOLH�� %RORJQD�� ,O
0XOLQR�


