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7KLV�VWXG\�LQYHVWLJDWHV�DWWLWXGHV�RI�LQWHUQHW�GDWHUV�LQ�6ORYHQLD�RQ�UHODWLRQVKLSV��ORYH�DQG�PRQRJDP\��$VVXPLQJ�WKDW
LQWHUQHW�GDWHUV�UHSUHVHQW�WKH�VR�FDOOHG��GDWLQJ�DYDQW�JDUGH���VLJQLILFDQFH�RI�JHQGHU�DQG�VH[XDO�RULHQWDWLRQ�LQ�SUHGLFWLQJ
WKH�LQWHUQHW�GDWHUV
�DWWLWXGHV�RQ�WKH�NH\�FRQFHSWV�LQ�*LGGHQV
�WKHRU\�RI�WUDQVIRUPDWLRQ�RI�LQWLPDF\�ZHUH�WHVWHG��,QWHUQHW
GDWHUV
�DWWLWXGHV�DUH�QRW�DV��UHYROXWLRQDU\��DV�RULJLQDOO\�DVVXPHG��7KH� ORQJ�WHUP�HPRWLRQDOO\�DQG�VH[XDOO\�H[FOXVLYH
UHODWLRQVKLS�UHPDLQV�WKH�QRUP��DOWKRXJK�D�KLJKHU�DFFHSWDQFH�RI�PXWXDOO\�DJUHHG�RSHQ�UHODWLRQVKLSV�ZDV�IRXQG�DPRQJ
KRPRVH[XDOV��'HVSLWH� WKH� IDFW� WKDW� LQWHUQHW�GDWHUV�DLP�DW��WUDGLWLRQDO� W\SHV��RI� UHODWLRQVKLSV�� WKHVH�DUH�QRW�EDVHG�RQ
WUDGLWLRQDO� LGHDV�RI�URPDQWLF� ORYH��EXW�UDWKHU�RQ� WKH�SRVWXODWHV�RI�FRQIOXHQW� ORYH�� ,Q� WKLV�VHQVH� LQWHUQHW�GDWHUV� LQ�YHU\
JHQHUDO�WHUPV�KROG�YLHZV�LQ�DFFRUGDQFH�ZLWK�WKH�WKHRU\�RI�WUDQVIRUPDWLRQ�RI�LQWLPDF\�

.H\�ZRUGV��LQWLPDF\��ORYH��SDUWQHUVKLSV��LQWHUQHW��LQWHUQHW�GDWLQJ��DWWLWXGHV��KHWHURVH[XDOV��KRPRVH[XDOV

75$6)250$=,21(�'(//¤,17,0,7�"�3(5&(=,21,�',�$025(��,17,0,7�
(�5$33257,�',�&233,$�75$�87,/,==$725,�',�3257$/,�,17(51(7

3(5�/$�&2126&(1=$�',�3$571(5�,1�6/29(1,$

6,17(6,

/
DUWLFROR� SUHVHQWD� L� ULVXOWDWL� GL� XQR� VWXGLR� VXJOL� DWWHJJLDPHQWL� GL� DOFXQL� XWLOL]]DWRUL� GL� SRUWDOL� ,QWHUQHW� SHU� OD
FRQRVFHQ]D�GL�SDUWQHU�LQ�6ORYHQLD�SHU�TXDQWR�ULJXDUGD�L�UDSSRUWL�GL�FRSSLD��O
DPRUH�H�OD�PRQRJDPLD��/R�VWXGLR�VL�EDVD
VXO�SUHVXSSRVWR�SHU�FXL�JOL�XWLOL]]DWRUL�GL�WDOL�SRUWDOL�FRVWLWXLVFRQR�XQ
DYDQJXDUGLD��SHU�TXHVWD�UDJLRQH�JOL�DXWRUL�KDQQR
LQWHVR�FRQWUROODUH� O
LQIOXHQ]D�HVHUFLWDWD�GDO� VHVVR�H�GDOO
RULHQWDPHQWR� VHVVXDOH� VXJOL�DWWHJJLDPHQWL�GL� WDOH�JUXSSR�� LQ
ULIHULPHQWR� DOOD� WHRULD� GL�*LGGHQV� GHOOD� WUDVIRUPD]LRQH� GHOO
LQWLPLWi��*OL� DWWHJJLDPHQWL� GHJOL� XWLOL]]DWRUL� GL� SRUWDOL
,QWHUQHW�SHU� OD�FRQRVFHQ]D�GL�SDUWQHU�QRQ�VHPEUDQR�HVVHUH�FRVs� ¡ULYROX]LRQDUL¢�FRPH�FL�VL�DWWHQGHYD��8Q� UDSSRUWR�GL
FRSSLD�VWDELOH�HG�HVFOXVLYR�WUD�GXH�SHUVRQH��GDO�SXQWR�GL�YLVWD�VLD�GHOO
HPRWLYLWi�VLD�GHOOD�VHVVXDOLWi��FRQWLQXD�D�HVVHUH
OD�QRUPD��DQFKH�VH�GHL�UDSSRUWL�FRQFRUGDWL�H�DSHUWL�WUD�SDUWQHU�VRQR�FRQVLGHUDWL�SL|�DFFHWWDELOL�WUD�JOL�RPRVHVVXDOL�FKH
WUD� JOL� HWHURVHVVXDOL�� %HQFKn� JOL� XWLOL]]DWRUL� GL� SRUWDOL� ,QWHUQHW� SHU� OD� FRQRVFHQ]D� GL� SDUWQHU� GHVLGHULQR� �IRUPH
WUDGL]LRQDOL��GL�UDSSRUWL�GL�FRSSLD�� LO� IRQGDPHQWR�GL�TXHVWL�XOWLPL�QRQ�o�FRVWLWXLWR�GDJOL� LGHDOL�GHOO
DPRUH� URPDQWLFR�
PD�GDL�SRVWXODWL�GHOO
DPRUH�FRQIOXHQWH�� ,Q�TXHVWR� VHQVR�� L� ORUR�DWWHJJLDPHQWL� VL�DFFRUGDQR� LQ� WHUPLQL�PROWR�JHQHUDOL
FRQ�OD�WHRULD�GHOOD�WUDVIRUPD]LRQH�GHOO
LQWLPLWi�

3DUROH�FKLDYH��LQWLPLWj��UDSSRUWR�GL�FRSSLD��DPRUH��LQWHUQHW��LQWHUQHW�GDWLQJ��DWWHJJLDPHQWL��HWHURVHVVXDOL�
RPRVHVVXDOH
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7KH� LQFUHDVLQJ� SRSXODULW\� RI� LQWHUQHW� GDWLQJ� �� L�H�
XVLQJ�LQWHUQHW�GDWLQJ�VLWHV�IRU�PHHWLQJ�SRWHQWLDO�VH[XDO�RU
URPDQWLF�SDUWQHUV��� FUHDWHV�DQ� LPSUHVVLRQ� WKDW� WHFKQRO�
RJ\� KDV� ILQDOO\� VXFFHHGHG� LQ� FRQTXHULQJ� KXPDQ� LQWL�
PDF\� DQG� KDV� EHFRPH� LWV� FRQVWLWXWLYH� HOHPHQW�� +RZ�
HYHU�� D� EULHI� ORRN� DW� WKH� KLVWRU\� RI� GDWLQJ� VKRZV� WKDW
WHFKQRORJ\� KDV� SOD\HG� DQ� LPSRUWDQW� UROH� LQ� GDWLQJ� DF�
WLYLWLHV�IURP�WKH�HDUO\�WZHQWLHWK�FHQWXU\�RQ��$V� UHSRUWHG
E\�/DZVRQ�DQG�/HFN��������LQ�WKH�86$�D�SUDFWLFH�RI�RU�
JDQL]LQJ� SULYDWH� IDFH� WR� IDFH� LQWHUDFWLRQV� IRU� URPDQWLF
DFWLYLWLHV�DW�VFKHGXOHG� WLPHV�DQG�SODFHV�HPHUJHG� LQ� WKH
����V� DPRQJ�PLGGOH� FODVV� WHHQDJHUV�� �7KHVH� SUDFWLFHV
GHYHORSHG� DORQJVLGH� QHZ� WHFKQRORJLHV� VXFK� DV� WHOH�
SKRQHV�� DXWRPRELOHV�� DQG� GULYH�LQ� WKHDWUHV�� ZKLFK� DO�
ORZHG� WHHQDJHUV� WR� EHFRPH� PRUH� LQGHSHQGHQW� IURP
WKHLU� SDUHQWV��� �/DZVRQ�� /HFN�� ������ ������ /DWHU� SDSHU
DQG� PDJD]LQH� SHUVRQDOV� HPHUJHG�� IROORZHG� E\� WHOH�
SKRQH� DQG� YLGHR� GDWLQJ� DGV�� SHUVRQDOV� RQ� 79� DQG
7HOHWH[W� DQG� VR� IRUWK� �+DUGH\�� ������� 7HFKQRORJ\� KDV
EHHQ� XVHG� DV� D� PHGLDWRU� LQ� URPDQWLF� DQG� VH[XDO� HQ�
GHDYRXUV�ORQJ�EHIRUH�WKH�UDSLG�VSUHDG�RI�WKH�LQWHUQHW�DQG
LWV�EURDG�DYDLODELOLW\�LQ�WKH�QLQHWLHV�VLJQLILFDQWO\�FKDQJHG
WKH�UHODWLRQV�EHWZHHQ�SXEOLF�DQG�SULYDWH��:KLOH�LQWHUQHW
GDWLQJ�LV�LQ�PDQ\�ZD\V�UHPLQLVFHQW�RI�WKH�ROG�IDVKLRQHG
QHZVSDSHU� SHUVRQDOV�� LPSRUWDQW� VSHFLILFV� FDQ� EH� RXW�
OLQHG�� 6HYHUDO� DXWKRUV� �H�J��� *LEEV� HW� DO��� ������ %DNHU�
������%U\P��/HQWRQ��������8VODQHU��������.XKDU�HW�DO��
������UHSRUW� WKDW� WKH�ZLGH�FLUFXODWLRQ�RI� LQWHUQHW�GDWLQJ
DEROLVKHG�VWLJPD�RQFH�DWWDFKHG�WR�WKRVH�ZKR�ZHUH��GHV�
SHUDWHO\"�� XVLQJ� QHZVSDSHU� DGV� IRU�PHHWLQJ� D� SRWHQWLDO
SDUWQHU��)XUWKHUPRUH�� LQWHUQHW�GDWLQJ���XQOLNH� WKH��ROG�
WHFKQRORJLFDO� PHGLDWRUV� �� EURDGHQHG� WKH� PDULWDO� DQG
SDUWQHUVKLS� PDUNHWV�� ZKLFK� LQFOXGH� SHRSOH� ZKR� DUH
JHQHUDOO\�RXWVLGH�RQH¤V�VRFLDO�QHWZRUNV�LQ�UHDO�OLIH�GXH�WR
VSDWLDO��VRFLDO��FXOWXUDO�DQG�RWKHU�UHDVRQV��,Q�VXFK�D�ZD\
QRUPDWLYH� SUHVVXUHV�� VWHDPLQJ� IURP� WKHVH� VRFLDO� QHW�
ZRUNV��EHFRPH�OHVV�LPSRUWDQW�DQG�HQDEOH�SHRSOH�WR�H[�
SORUH�QHZ�DUHDV�RI�VH[XDOLW\�DQG�LQWLPDF\�ZLWK�D�JUHDWHU
H[WHQW� RI� DQRQ\PLW\� DQG� SULYDF\� �%DUUDNHW�� +HQU\�
:DULQJ��������DQG�DYRLGLQJ�VRFLDO�VWLJPD�

+RZHYHU�� LQWHUQHW�GDWLQJ�KDV�DOVR�EHFRPH�D��PDLQ�
VWUHDP�� DFWLYLW\�� ZKLFK� GRHV� QRW� QHFHVVDULO\� VXSHUVHGH
QRQ�YLUWXDO� GDWLQJ�� EXW� H[LVWV� DORQJVLGH� RII�OLQH� �WUDGL�
WLRQDO�� PDULWDO� DQG� SDUWQHUVKLS� PDUNHWV�� ,QWHUQHW� DOVR
IXQFWLRQV�DV�D�VXSSRUWLQJ�PDULWDO�DQG�SDUWQHUVKLS�PDUNHW
IRU�SRVVLEOH�ODWHU�RII�OLQH�GDWLQJ�DV�D�ORW�RI�LQWHUQHW�GDWHUV
GDWH�RQ�OLQH�ZLWK�WKH�LQWHQWLRQ� WR� ILQG�SDUWQHUV� IRU�D� IX�
WXUH�LQWLPDWH�UHODWLRQVKLS�

$V� WKH� LQWHUQHW� LV�D�VSHFLILF�PHGLXP�RI�FRPPXQLFD�
WLRQ� �L�H�� FRPSXWHU�PHGLDWHG� FRPPXQLFDWLRQ��� WKLV� DOVR
DIIHFWV� WKH� SURFHVV� RI� VHDUFKLQJ� IRU�� FRQWDFWLQJ� DQG
FRPPXQLFDWLQJ�ZLWK� SRWHQWLDO� LQWLPDWH� SDUWQHUV� LQ� RQ��
OLQH� DQG� �HYHQWXDOO\�� RII�OLQH� VHWWLQJV� �H�J��� :DOWKHU�

������������0HUNOH��5LFKDUGVRQ��������7XUNOH���������,W
WKHUHIRUH�FUHDWHV�D�QHZ�VRFLDO�FRQWH[W�LQ�ZKLFK�LQWLPDWH
SDUWQHUVKLSV�DUH�SHUFHLYHG��FUHDWHG�DQG�VXVWDLQHG��,W�DOVR
FUHDWHV� QHZ� PHDQLQJV� RI� SDUWQHUVKLS� LWVHOI� DQG� LWV
YDULRXV�DVSHFWV��VXFK�DV�LQWLPDF\��VH[XDOLW\��WUXVW��ILGHOLW\
DQG�VR�RQ��7KH�SKHQRPHQRQ�RI� LQWHUQHW�DQG�FRPSXWHU�
PHGLDWHG� SDUWQHUVKLSV� VKRXOG� EH� XQGHUVWRRG� LQ� WKH
FRQWH[W�RI�EURDGHU� SURFHVVHV� VXFK�DV� JOREDOL]DWLRQ� DQG
LQGLYLGXDOL]DWLRQ��,Q�VXFK�D�ZD\�LQWHUQHW�GDWLQJ�LV�DOVR�D
FRQVWLWXWLYH� HOHPHQW� RI� ODWH�PRGHUQ� WUDQVIRUPDWLRQV� RI
LQWLPDF\�DQG�VH[XDOLW\��*LGGHQV��������

,Q� WKH� SDVW� IHZ� GHFDGHV� LPSRUWDQW� FKDQJHV� KDYH
WDNHQ�SODFH� LQ� WKH�GRPDLQ�RI� WKH� VRFLDO�RUJDQLVDWLRQ�RI
LQWLPDF\� DQG� VH[XDOLW\�� DQG�ZLGHU� LQ� LQWHU�JHQGHU� UHOD�
WLRQVKLSV��H�J���%DXPDQ��������������%HFN��%HFN�*HUQV�
KHLP�� ������ *LGGHQV�� ������ 6FKPLGW�� ������ �����
:HHNV���������,Q�WKH�VSKHUH�RI�SDUWQHUVKLS�DQG�VH[XDOLW\
FKDQJHV� DUH� VKRZQ� LQ� WKH�HPHUJHQFH�RI� D�QHZ� W\SH� RI
SDUWQHU� UHODWLRQVKLSV��SXUH� UHODWLRQVKLSV�� D� QHZ� W\SH� RI
ORYH��FRQIOXHQW�ORYH��DQG�D�QHZ�W\SH�RI�VH[XDOLW\��SODVWLF
VH[XDOLW\� �*LGGHQV�� �������:KLOH� PRGHUQ� SDUWQHUVKLSV�
ORYH�DQG�VH[XDOLW\�KDYH�EHHQ�FKDUDFWHULVHG�E\� WKH�KLHU�
DUFKLFDO�VH[XDO�RUJDQLVDWLRQ�DQG�KHWHURQRUPDWLYLW\��WKHLU
ODWH�PRGHUQ� YHUVLRQV� DUH� W\SLFDOO\� EDVHG� RQ� SDUWQHU
HTXDOLW\��)XUWKHUPRUH�� ODWH�PRGHUQ�SDUWQHUVKLSV� DUH�QRW
OLPLWHG�WR�KHWHURVH[XDOLW\�DQG�DUH�QR�ORQJHU�JURXQGHG�LQ
WKH� LQVWLWXWLRQ�RI�PDUULDJH� �:HHNV���������$FFRUGLQJ� WR
*LGGHQV�� WKH� �FKDQJHV� WDNLQJ� SODFH� GR� QRW� RQO\� DQ�
QRXQFH� WKH� WUDQVIRUPDWLRQ� RI� LQWLPDF\�� EXW� DOVR� D� QHZ
ZD\�RI�FUHDWLQJ�LQWLPDF\���*LGGHQV�������������� ,Q�ODWH
PRGHUQLW\��SULYDF\�KDV�EHFRPH�HYHU�PRUH�GHILQHG�IURP
£ZLWKLQ¤��E\�WKH�LQGLYLGXDOV�ZKR�OLYH�LQ�LW��UDWKHU�WKDQ�E\
VRFLDO�QRUPV��YDOXHV�HWF��*LGGHQV��������EHOLHYHV�WKDW�D
SXUH�UHODWLRQVKLS�QR� ORQJHU�GHSHQGV�RQ�H[WHUQDO�FRQGL�
WLRQV�RI� VRFLDO�RU�HFRQRPLF�ZRUOGV�� EXW� LV� LQVWHDG� IUHH�
IORDWLQJ�

6LPLODU� FKDQJHV� DQG� WUDQVIRUPDWLRQV� FDQ� EH� WUDFHG
DOVR� LQ� WKH� VSKHUH� RI� VH[XDOLW\�� 7KURXJK� WKH� SKHQRPH�
QRQ�RI�SODVWLF�VH[XDOLW\��VH[XDOLW\�LV�H[SHULHQFLQJ�LWV�ILQDO
VHSDUDWLRQ� IURP� UHSURGXFWLRQ� �*LGGHQV�� ������ ZKLFK�
KRZHYHU��LV�QRW�WKH�RQO\�DVSHFW�RI�WKH��HPDQFLSDWLRQ��RI
VH[XDOLW\�LQ�SRVW�PRGHUQ�:HVWHUQ�VRFLHWLHV��:KDW�VHHPV
WR�EH�D�PRUH� LPSRUWDQW�SKHQRPHQRQ�LV� WKH� LVRODWLRQ�RI
VH[� IURP� RWKHU� VSKHUHV� RI� OLIH�� 6H[� LV� H[SHFWHG� WR� EH
�VHOI�VXVWDLQLQJ��DQG�VHOI�VXIILFLHQW��WR��VWDQG�RQ�LWV�RZQ
IHHW���DQG�WR�EH�DSSUDLVHG�DFFRUGLQJ�WR�WKH�VDWLVIDFWLRQ�LW
LV�VXSSRVHG�WR�EULQJ��%DXPDQ������������

7KH� DLP� RI� WKLV� DUWLFOH� LV� WR� WHVW� WKH� NH\� FRQFHSWV
WUDQVIRUPDWLRQ� RI� LQWLPDF\� WKHRU\�� L�H�� WR� LQYHVWLJDWH
ZKHWKHU�LQWHUQHW�GDWHUV�DUH�D�SRSXODWLRQ�ZKRVH�SHUFHS�
WLRQV� DQG� DWWLWXGHV� WRZDUG� LQWLPDWH� UHODWLRQVKLSV� DQG
VH[XDOLW\� DUH� LQ� DFFRUGDQFH� ZLWK� *LGGHQV¤� WKHRU\� RI
WUDQVIRUPDWLRQ� RI� LQWLPDF\�� :H� SUHGLFW� WKDW� WKH� QHZ
WHFKQRORJ\� �LQWHUQHW�� DQG� WKH� RQ�OLQH� PDULWDO� DQG� SDUW�
QHUVKLS�PDUNHWV� DV� D� QHZ� VRFLDO� SODFH� IRU�PHHWLQJ� SR�
WHQWLDO�LQWLPDWH�SDUWQHUV��HVWDEOLVKHG�E\�WKH�LQWHUQHW�GDW�
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LQJ� VLWHV�� DUH� DWWUDFWLQJ� SULPDULO\� WKH� VR�FDOOHG� �GDWLQJ
DYDQW�JDUGH��� ZKLFK� LV� WKH� EHDUHU� RI� WKH� ODWH� PRGHUQ
FKDQJHV� LQ� LQWLPDF\� DQG� VH[XDOLW\� �FI��*LGGHQV�� ������
2XU� DVVXPSWLRQ� LV� WKDW� LQWHUQHW� GDWHUV� KROG� SURJUHVVLYH
YLHZV� UHJDUGLQJ� ORYH�� SDUWQHUVKLSV� DQG� LQWLPDF\�� L�H�
YLHZV�ZKLFK�DUH�FKDUDFWHULVWLF�IRU�WKH�PRGHO�RI�SXUH�UH�
ODWLRQVKLSV�� +RZHYHU�� LW� VKRXOG� EH� VWUHVVHG� WKDW� VLQFH
WKHUH� LV� QR� GDWD� DYDLODEOH� RQ� FKDQJHV� LQ� WKH� VSKHUH� RI
LQWLPDF\�LQ�JHQHUDO�SRSXODWLRQ� LQ�6ORYHQLD��GLUHFW�FRP�
SDULVRQV� DUH� QRW� SRVVLEOH��� *URVV� DQG� 6LPPRQV� ������
WHVWHG�VRPH�DVSHFWV�RI�*LGGHQV¤�WKHRU\�RI�WUDQVIRUPDWLRQ
RI�LQWLPDF\��EXW�IRFXVHG�PDLQO\�RQ��QHJDWLYH�SV\FKRORJL�
FDO��VLGH�HIIHFWV�RI�SXUH�UHODWLRQVKLSV��

,Q�WKH�VWXG\�ZH�KDYH�IRFXVHG�RQ�WKH�LQWHUQHW�GDWHUV¤
DWWLWXGHV� UHJDUGLQJ� WKH� NH\� FRQFHSWV� LQ� WKH� WKHRU\� RI
WUDQVIRUPDWLRQ� RI� LQWLPDF\�� L�H�� DWWLWXGHV� RQ� �SXUH�� UHOD�
WLRQVKLSV�� GHFOLQH� RI� URPDQWLF� ORYH� DQG�PRQRJDP\� �RU
RSHQQHVV� RI� UHODWLRQVKLSV��� )ROORZLQJ� WKH�PDLQ� FKDUDF�
WHULVWLFV�RI�WKH�WUDQVIRUPDWLRQ�RI�LQWLPDF\�ZH�IXUWKHUPRUH
H[SHFW�WR�ILQG�GLIIHUHQFHV�LQ�WKH�YLHZV�DFFRUGLQJ�WR�JHQ�
GHU�DQG�VH[XDO�RULHQWDWLRQ��2QH�RI�WKH�NH\�DUJXPHQWV�LQ
*LGGHQV¤� WKHRU\� RI� WUDQVIRUPDWLRQ� RI� LQWLPDF\� LV� WKDW
KHWHURVH[XDOLW\�LV�QR�ORQJHU�D�VWDQGDUG�E\�ZKLFK�HYHU\�
WKLQJ� HOVH� LV� MXGJHG� �*LGGHQV�� ������� ,Q� WKLV� FRQWH[W� D
QHZ�IRUP�RI��SXUH��LQWLPDWH�UHODWLRQVKLS�LV�FKDUDFWHULVWLF
RI� DOO� SDUWQHUVKLSV�� UHJDUGOHVV� RI� VH[XDO� RULHQWDWLRQ�� DO�
WKRXJK� JD\V� DQG� OHVELDQV� DUH�PRUH� OLNHO\� WR� IRUP� SXUH
UHODWLRQVKLSV� LQ� FRPSDULVRQ�ZLWK� KHWHURVH[XDOV� DV� WKH\
DUH� QRW� DIIHFWHG�DV�PXFK� DV� KHWHURVH[XDOV� E\� WKH� SUHV�
VXUH�RI�WKH�WUDGLWLRQDO�VRFLDO�H[SHFWDWLRQV�DQG�QRUPV�UH�
JDUGLQJ� �KHWHURVH[XDO��SDUWQHUVKLS�DQG�PDUULDJH�� ,Q� WKLV
UHVSHFW��ZH�H[SHFW�WKDW�KRPRVH[XDOV�KROG�PRUH�SURJUHV�
VLYH�YLHZV�UHJDUGLQJ�UHODWLRQVKLSV��ORYH�DQG�PRQRJDP\�
)XUWKHUPRUH� ZH� H[SHFW� WKDW� KHWHURVH[XDO� ZRPHQ�� LQ
FRPSDULVRQ� WR� KHWHURVH[XDO� PHQ�� DUH� PRUH� OLNHO\� WR
VWULYH� IRU� WKH� SXUH� UHODWLRQVKLS� DV� ZRPHQ� DUH� VHHQ� E\
*LGGHQV� ������� DV� WKH� EHDUHUV� RI� WKH� WUDQVIRUPDWLRQ� RI
LQWLPDF\�

0(7+2'2/2*<�$1'�62&,2�'(02*5$3+,&
&+$5$&7(5,67,&6�2)�7+(�6$03/(

7KH�DLP�RI�WKH�VXUYH\�ZDV�WR�FROOHFW�JHQHUDO�GDWD�RQ
WKH�SKHQRPHQRQ�RI� ,QWHUQHW�GDWLQJ� LQ�6ORYHQLD�� LQFOXG�
LQJ�GDWD�RQ�WKH�SUHYDOHQFH�RI� LQWHUQHW�GDWLQJ��SUDFWLFHV�
G\QDPLFV�DQG�IRUPV�RI�XVLQJ�LQWHUQHW�IRU�GDWLQJ��,Q�DGGL�
WLRQ�ZH�ZHUH�LQWHUHVWHG�LQ�DWWLWXGHV�LQWHUQHW�GDWHUV�KDYH

�PHDVXUHG� E\� WKH� /LNHUW� W\SH� VFDOHV�� UHJDUGLQJ� RQ�OLQH
GDWLQJ�� LQWLPDWH� UHODWLRQVKLSV�� URPDQWLF� ORYH�� ILGHOLW\�
RSHQ�UHODWLRQVKLSV��VH[XDOLW\�DQG�KRPRVH[XDOLW\��JHQGHU
UROHV� DQG� IDPLO\� OLIH�� SRUQRJUDSK\�� DQG� VH[XDO� SUDF�
WLFHV��

6DPSOH

7KH�VDPSOH�FRQVLVWV�RI�UHVSRQGHQWV�ZKR�XVH�RU�XVHG
,QWHUQHW�GDWLQJ�ZHE�VLWHV�LQ�6ORYHQLD��7KH�VDPSOLQJ�ZDV
GRQH� WKURXJK�H�PDLO� DOHUWV� DQG�EDQQHUV�RQ� WKH� ,QWHUQHW
GDWLQJ� VLWHV�� 7KH� TXHVWLRQQDLUH� ZDV� DYDLODEOH� RQ�OLQH
IURP� ��WK� -DQXDU\� ����� WR� ��WK� )HEUXDU\� ������ �����
FXUUHQW� RU� IRUPHU� LQWHUQHW� GDWHUV� SDUWLFLSDWHG� LQ� WKH
VWXG\��2XW� RI� DOO� UHVSRQGHQWV� ���� ILOOHG� LQ� PRUH� WKDQ
���� RI� WKH� TXHVWLRQQDLUH�� 7KRVH� ZKR� FRPSOHWHG� OHVV
WKDQ�����RI� WKH�TXHVWLRQQDLUH�DQVZHUHG�DSSUR[LPDWHO\
����RI�WKH�TXHVWLRQV�DVNHG�

7KH� VDPSOH� FRQVLVWV� RI� ������PDOH� DQG� ������ IH�
PDOH� UHVSRQGHQWV�� ������ RI� UHVSRQGHQWV� VWDWHG� WKHLU
VH[XDO�RULHQWDWLRQ�ZDV�KHWHURVH[XDO��������KRPRVH[XDO
DQG� ������ ELVH[XDO�� ����� UHVSRQGHQWV� VDLG� WKDW� WKH\
ZHUH�QRW� VXUH�ZKDW� WKHLU� VH[XDO�RULHQWDWLRQ�ZDV�RU� WKDW
WKH\�FRXOG�QRW�GHFLGH�XSRQ�LW�

1HDUO\�KDOI�RI� WKH� UHVSRQGHQWV� ������ZHUH�EHWZHHQ
���DQG����\HDUV�RI�DJH�� IROORZHG�E\�D� OLWWOH�PRUH� WKDQ
����ZKR�ZHUH�DJHG�EHWZHHQ����DQG�����7KHVH�WZR�DJH
JURXSV�UHSUHVHQW�WKH�PDMRULW\�RI�RXU�UHVSRQGHQWV�DQG�WKH
UHVXOWV�SULPDULO\� UHIOHFW� WKH�H[SHULHQFHV�DQG�DWWLWXGHV�RI
WKHVH� LQWHUQHW� GDWHUV�� 7KH� UHVSRQGHQWV� KDG� EHHQ� XVLQJ
WKH� LQWHUQHW� IRU� YDULRXV� SHULRGV� RI� WLPH�� DOPRVW� ���
ZHUH�XVHUV� IRU�D�\HDU�RU� OHVV�� ����RI� UHVSRQGHQWV� IURP
RQH�WR�WKUHH�\HDUV�DQG�����KDG�EHHQ�XVLQJ�WKH�LQWHUQHW
IRU�PRUH�WKDQ�WKUHH�\HDUV�

$V�6ORYHQLD�KDV�QR�PDMRU�XUEDQ�FHQWUHV���WKH�FDSLWDO
KDV� �������� LQKDELWDQWV� �� LW� LV� GLIILFXOW� WR� WDON� DERXW
PDMRU�GLIIHUHQFHV�EHWZHHQ�XUEDQ�DQG�UXUDO�FHQWUHV��+RZ
WKH� ,QWHUQHW� UHGXFHV� RU� SHUKDSV� VKDUSHQV� WKHVH� GLIIHU�
HQFHV��UHPDLQV�WR�EH�UHVHDUFKHG��,Q�RXU�VDPSOH������RI
UHVSRQGHQWV�UHVLGH�LQ�XUEDQ�FHQWUHV��QHDUO\�����LQ�VPDOO
WRZQV�DQG�����LQ�UXUDO�DUHDV�

7KH�HGXFDWLRQDO� VWUXFWXUH�RI� WKH� VDPSOH�GLIIHUV� IURP
WKH� JHQHUDO� SRSXODWLRQ�� ,Q� RXU� VDPSOH� WKH� PRVW� RXW�
VWDQGLQJ�JURXS�ZLWK� UHVSHFW� WR� WKH�HGXFDWLRQ� OHYHO� LV� D
JURXS�ZLWK�KLJKHU�RU�XQLYHUVLW\�HGXFDWLRQ��QHDUO\������
ZKLOH� ����� &HQVXV� VKRZHG� WKDW� ���� RI� 6ORYHQLDQ
SRSXODWLRQ�KROG�D�XQLYHUVLW\�GHJUHH��6WLOO��VLPLODUO\�DV�LQ

�  D=JCAO�EJ�PDA�OLDANA�KB�EJPEI=?U�=J@�L=NPJANODEL�EJ�CAJAN=H�LKLQH=PEKJ�?=J�>A�K>OANRA@�KJHU�PDNKQCD�KBBE?E=H�OP=PEOPE?=H�@=P=�SDE?D
ODKS�=�@A?HEJA� EJ�I=NNE=CA� N=PAO� EJ?NA=OA� EJ�@ERKN?A� N=PA� EJ?NA=OA� EJ�?KD=>EP=PEKJ�=J@� PDA� OEIEH=N��	R=>�  ����
� NALKNPO� BKN� BAI=HA
OPQ@AJPO� SDK� L=NPE?EL=PA@� EJ� =� MQ=HEP=PERA� NAOA=N?D� KJ� REASO� NAC=N@EJC� OATQ=HEPU� PD=P� PDAU� DKH@� HE>AN=H� REASO� EJ� =??KN@=J?A� SEPD
LANIEOOERA�OATQ=H�?QHPQNA�=J@�D=RA�NABHATERA�@AI=J@O�BKN�NKI=JPE?�NAH=PEKJODELO�

� ,JA� KB� PDAEN� DULKPDAOEO�S=O� PD=P� hLAKLHA� EJ� LQNA� HKRA� NAH=PEKJODELO� =NA�IKNA� HEGAHU� PK� OQLLKNP� AC=HEP=NE=J� LKHEPE?=H� =NN=JCAIAJPO+
 $NKOO�0EIIKJO���������
��/AOQHPO� ODKS�PD=P�>AEJC� EJ�=�LQNA� HKRA� NAH=PEKJODEL� EO� LKOEPERAHU� =OOK?E=PA@�SEPD�IA=OQNA�KB� LKHEPE?=H
AC=HEP=NE=JEOI� $NKOO�0EIIKJO���������
�SDE?D�EO�NAHAR=JP�EJBKNI=PEKJ�=HOK�BKN�KQN�@EO?QOOEKJ�

� �HH�O?=HAO�SANA�PAOPA@�EJ�LEHKP�OPQ@U� EJ�+KRAI>AN�����
�?=NNEA@�KQP�SEPD�=J�KJHEJA�MQAOPEKJJ=ENA�EJ?HQ@EJC�JEJAPAAJ�OAPO�KB�MQAOPEKJO�
1DA�LNEI=NU�CK=H�S=O�PK�PAOP�PDA�?KILNADAJOERAJAOO�ABBA?PERAJAOO�=J@�R=HE@EPU�KB�PDA�O?=HAO�BKN�PDA�=?PQ=H�NAOA=N?D�
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WKH�JHQHUDO�SRSXODWLRQ��WKHUH�DUH�QHDUO\�����RI�UHVSRQ�
GHQWV�ZKR�ILQLVKHG�VHFRQGDU\�VFKRRO�

7KHUH� DUH� WZR� ODUJH� JURXSV� LQ� RXU� VDPSOH� HPSOR\�
PHQW�ZLVH�� ���� RI� UHVSRQGHQWV� ZHUH� IXOO�WLPH� RU� SDUW�
WLPH�HPSOR\HG������RI�UHVSRQGHQWV�ZHUH�VWXGHQWV��7KH
UHPDLQLQJ�UHVSRQGHQWV�ZHUH�PRVWO\�XQHPSOR\HG�RU�WKH\
GLG�QRW�SURYLGH�LQIRUPDWLRQ�RQ�WKHLU�HPSOR\PHQW�VWDWXV�
��� UHVSRQGHQWV� LQ�RXU� VDPSOH� VWDWHG� WKDW� WKH\�ZHUH� UH�
WLUHG�

$V�WKH�TXHVWLRQQDLUH�ZDV�LQWHQGHG�IRU� WKRVH�ZKR�XVH
,QWHUQHW�GDWLQJ�VLWHV��RQH�ZRXOG�H[SHFW�WKDW�PRVW�RI�WKHP
DUH�QRW� LQ�D� UHODWLRQVKLS�� ORRNLQJ� IRU�RQH��+RZHYHU�� WKH
VDPSOH� FRQVLVWV� RI� ���� RI� UHVSRQGHQWV� ZKR� DUH� PR�
PHQWDULO\�QRW�LQ�D�UHODWLRQVKLS�DQG�DUH� ORRNLQJ� IRU�RQH��
EH�LW�ORQJ�WHUP�UHODWLRQVKLS�RU�GLIIHUHQW�NLQG�RI�WHPSRUDU\
UHODWLRQVKLSV�� 7KH� UHPDLQLQJ� UHVSRQGHQWV� DUH� LQ� D
UHODWLRQVKLS�� 7KH\� PLJKW� EH� ORRNLQJ� IRU� FRQWDFWV� ZLWK
RWKHU�SHUVRQV�IRU�GLIIHUHQW�UHDVRQV�RU�WKH\�SDUWLFLSDWHG�LQ
WKH� VWXG\� DV� WKRVH� ZKR� XVHG� ,QWHUQHW� GDWLQJ� VLWHV� �DQG
KDYH�H[SHULHQFHV�LQ�WKLV�ILHOG���EXW�DUH�QRW�GDWLQJ�RQ�OLQH
DW� WKH� PRPHQW�� 2XU� VDPSOH� WKHUHIRUH� FRQVLVWV� RI� WKH
�YLUWXDO� LQWHUQHW�GDWLQJ� FRPPXQLW\�� UHJDUGOHVV� RI�ZKHW�
KHU�RQH�LV�D�SDVW�RU�SUHVHQW�PHPEHU�RI�WKLV�FRPPXQLW\�

0HWKRG

7KH�DQDO\VLV�ZDV�GRQH�E\�WKH�0XOWLSOH�&ODVVLILFDWLRQ
$QDO\VLV��0&$���0&$��$QGUHZV�HW�DO���������LV�D�PXOWL�
YDULDWH�PHWKRG�� E\�ZKLFK� UHODWLRQVKLSV� EHWZHHQ�PXOWL�
SOH�LQGHSHQGHQW�YDULDEOHV��RU�SUHGLFWRUV��DQG�GHSHQGHQW
YDULDEOHV� DUH� DQDO\]HG�� ,W� LV� VLPLODU� WR� PXOWLSOH� UHJUHV�
VLRQ�� ZLWK� WKH� DGYDQWDJH� WKDW� QRPLQDO� PHDVXUHPHQW
OHYHO�YDULDEOHV�QHHG�QRW�WR�EH�GLFKRWRPL]HG�

0XOWLSOH�FODVVLILFDWLRQ�DQDO\VLV�JLYHV�XV�WKH�IROORZLQJ
LQIRUPDWLRQ�

����WKH�RYHUDOO��JUDQG��PHDQ�DQG�JURXS�PHDQV�RI�WKH
GHSHQGHQW� YDULDEOH� IRU� HDFK� FRPELQDWLRQ� RI� FDWHJRULHV
RI�SUHGLFWRUV�

���� WHVWV� RI� VLJQLILFDQFH� RI� WKH� ZKROH� PRGHO�� WKH
HIIHFWV� RI� VLQJOH� SUHGLFWRUV� DV� ZHOO� DV� RI� LQWHUDFWLRQV
EHWZHHQ�WKHP�

����WKH�HIIHFW�RI�HDFK�SUHGLFWRU�LV�VKRZQ�E\�SDUDPHWHU
���ZKLFK�WHOOV�XV� WKH�HIIHFW�RI� WKH�SUHGLFWRU� LI�RWKHU�SUH�
GLFWRUV�DUH�KHOG�FRQVWDQW��WKH�UDQN�RUGHU�RI��V�VKRZV�XV
WKH� UHODWLYH� LPSRUWDQFH� RI� D� VLQJOH� SUHGLFWRU� LQ� H[�
SODLQLQJ�WKH�GHSHQGHQW�YDULDEOH�

����GHYLDWLRQV�IURP�WKH�JUDQG�PHDQ�RI�WKH�GHSHQGHQW
YDULDEOH�IRU�HDFK�FDWHJRU\�RI�D�SUHGLFWRU��L�H��KRZ�PXFK
ZRXOG� WKH� JUDQG� PHDQ� RI� WKH� GHSHQGHQW� YDULDEOH� LQ�
FUHDVH� RU� GHFUHDVH�DV� D� UHVXOW� RI� WKH�HIIHFW� RI� D� FHUWDLQ
SUHGLFWRU���DQG

���� WKH�SHUFHQWDJH�RI�H[SODLQHG�YDULDQFH� IRU�DOO� SUH�
GLFWRUV�LQFOXGHG�LQ�WKH�DQDO\VLV��5���

,Q� WKH� DQDO\VLV�� WKH� GHSHQGHQW� FRPSRVLWH� YDULDEOHV�
PHDVXUHG�RQ�D���SRLQW�VFDOH������FRPSOHWHO\�GLVDJUHH���
�� FRPSOHWHO\� DJUHH�� ZHUH� DWWLWXGHV� DERXW� UHODWLRQVKLSV�
ORYH�DQG�PRQRJDP\��WKH�NH\�FRQFHSWV� LQ� WKH� WKHRU\�RI
WUDQVIRUPDWLRQ�RI� LQWLPDF\���7KH�KLJKHU�WKH�YDOXH�RI� WKH
YDULDEOH� WKH� PRUH� UHVSRQGHQWV� DJUHH� UHODWLRQVKLSV� DUH
GLIILFXOW� WR� VXVWDLQ�� WKH� PRUH� WKH\� YDOXH� URPDQWLF� ORYH
DQG� PRQRJDP\� DQG� WKH� PRUH� WKH\� DUH� RSHQ� WR� RFFD�
VLRQDO�H[WUDPDULWDO�DIIDLUV�

$WWLWXGHV�ZHUH�PHDVXUHG�E\�WKH�IROORZLQJ�VFDOHV�
����7KH�VFDOH�RI�UHODWLRQVKLSV��PHDVXUHG�E\�VL[�LWHPV

�H�J���7RGD\�LW� LV�GLIILFXOW� WR�VXVWDLQ�D�UHODWLRQVKLS� LQ� WKH
ORQJ� UXQ��� 7KH� VFDOH� RI� UHODWLRQVKLSV�PHDVXUHG� ,QWHUQHW
GDWHUV¤�RSLQLRQV� UHJDUGLQJ� WRGD\¤V� UHODWLRQVKLSV��:H� IR�
FXVHG� SULPDULO\� RQ� QHJDWLYH� DVSHFWV� RI� UHODWLRQVKLSV� LQ
WKH�ORQJ�UXQ�DQG�REVWDFOHV�WKDW�PLJKW�EH�FUHDWHG�E\�EH�
LQJ�LQ�D�UHODWLRQVKLS�FRPSDUHG�WR�EHLQJ�VLQJOH�RU�KDYLQJ
VKRUW�UHODWLRQVKLSV�HWF�

����7KH� VFDOH� RI� �URPDQWLF�� ORYH��PHDVXUHG� E\� WKUHH
LWHPV��H�J��0DUULDJH�LV�D�FRQILUPDWLRQ�RI�WUXH�ORYH���:LWK
WKLV�VFDOH�ZH�ZDQWHG�WR�WHVW�WKH�K\SRWKHVLV�WKDW�URPDQWLF
ORYH�LV� LQ�GHFOLQH��EHLQJ�UHSODFHG�E\� WKH�VR�FDOOHG�FRQ�
IOXHQW�ORYH��*LGGHQV���������ZKLFK�LV�EDVHG�RQ�HTXDOLW\
EHWZHHQ� SDUWQHUV�� 7KH� VFDOH� LV� FRPSULVHG� RI� WKH� YLHZV
WKDW� LQFOXGH� FKDUDFWHULVWLFV� RI� URPDQWLF� ORYH�� :H� SUH�
VXPHG� WKDW� ERWK�� KHWHURVH[XDOV� DQG� KRPRVH[XDOV�� DV
*LGGHQV� ZRXOG� FODLP�� GR� QRW� DJUHH� ZLWK� WKH� LGHDV� RI
URPDQWLF�ORYH�DV�EHLQJ�FKDUDFWHULVWLF�RI�WRGD\¤V�LQWLPDWH
UHODWLRQVKLSV� �HVSHFLDOO\� UHJDUGLQJ� WKH� GXUDWLRQ� RI� WKH
UHODWLRQVKLSV� �WHPSRUDOLW\�� DQG� WKH� FRQQHFWLRQ� RI� ORYH
ZLWK�WKH�LQVWLWXWLRQ�RI�PDUULDJH��

����7KH�VFDOH�RI�PRQRJDP\��PHDVXUHG�E\�IRXU�LWHPV
�H�J�� $Q� RSHQ� UHODWLRQVKLS� LV� RQO\� DFFHSWDEOH� LI� ERWK
SDUWQHUV�DJUHH�WR�LW��DQG

����7KH�VFDOH�RI�H[WUDPDULWDO�DIIDLUV��PHDVXUHG�E\�WZR
LWHPV� �H�J�� ,W� LV� EHWWHU� IRU� D� UHODWLRQVKLS� LI� RQH� SDUWQHU
GRHV�QRW�OHDUQ�DERXW�RWKHU�SDUWQHU¤V�FKHDWLQJV���

7KH� VFDOH� RI�PRQRJDP\� �VSOLW� LQWR� WZR� IDFWRUV��PR�
QRJDP\� DQG� H[WUDPDULWDO� DIIDLUV��PHDVXUHG� DWWLWXGHV� RQ
PRQRJDP\�DQG�RSHQ�UHODWLRQVKLSV��ZKLFK�UHSUHVHQW�WKH
W\SH� RI� UHODWLRQVKLSV� RSSRVLWH� WR� WUDGLWLRQDO�� PRQRJD�
PRXV�� ORQJ�ODVWLQJ� UHODWLRQVKLSV� RI� WZR� SHUVRQV� RI� WKH
RSSRVLWH�VH[��$WWLWXGHV�RQ�PRQRJDP\�ZHUH�PHDVXUHG�LQ
FRQQHFWLRQ�ZLWK� WKH� LVVXHV�RI� H[FOXVLYLW\�RI� SDUWQHUVKLS
UHODWLRQ� DQG� LQ� FRQQHFWLRQ� ZLWK� VLQFHULW\�� LI� WKH� WUDQV�
JUHVVLRQ� RI� WKH� UXOH� RI� H[FOXVLYLW\� RFFXUV��&RQVLVWLQJ� RI
ILYH� LWHPV�� WKH� ILUVW� WKUHH� VWDWHPHQWV�PHDVXUHG� DWWLWXGHV
RQ�H[FOXVLYLW\�RI�VH[XDO�SDUWQHUV�LQ�D�UHODWLRQVKLS��ZKLOH
WKH�UHPDLQLQJ�WZR�LWHPV�PHDVXUHG�DWWLWXGHV�RQ�FKHDWLQJ�

� 2JE@EIAJOEKJ=HEPU�KB�=HH�?KILKOEPA�R=NE=>HAO�S=O�PAOPA@�>U�B=?PKN�=J=HUOEO���HH�EPAIO�SEPDEJ�=�O?=HA�HK=@A@�KJ�KJA�B=?PKN�AT?ALP�=PPE�
PQ@AO� PKS=N@�IKJKC=IU�SDE?D� OLHEP� EJPK� PSK� B=?PKNO� J=IA@�DANA�IKJKC=IU�=J@�ATPN=I=NEP=H� =BB=ENO��/AHE=>EHEPU� KB� =HH� ?KILKOEPA
R=NE=>HAO�S=O� SEPD�NAC=N@�PK�PDA�JQI>AN�KB�EPAIO�EJ�A=?D�O?=HA
�NAH=PERAHU�DECD��� NKJ>=?D�O��HLD=O�SANA����� NAH=PEKJODELO
����� NK�
I=JPE?�HKRA
����� IKJKC=IU
�=J@����� ATPN=I=NEP=H�=BB=ENO
�
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7KH� HIIHFWV� RI� VHYHUDO� SUHGLFWRUV� �LQGHSHQGHQW� YDUL�
DEOHV��ZHUH� WHVWHG��$FFRUGLQJ� WR� WKH� WKHRU\�RQ� LQWLPDF\
WUDQVIRUPDWLRQ� WKH�PRVW� LPSRUWDQW� RQHV� DUH� JHQGHU� DQG
VH[XDO�RULHQWDWLRQ��+RZHYHU�� WR�EH�VXUH� WKDW� WKLV� LV� UHDOO\
WKH� FDVH��ZH� LQFOXGHG� VHYHUDO� SRVVLEO\� UHOHYDQW� FRQWURO
YDULDEOHV�WKDW�FRXOG�DOVR�EH�FRUUHODWHG�ZLWK� WKH� WHVWHG�DW�
WLWXGHV�� UHODWLRQVKLS� VWDWXV� �EHLQJ�RU�QRW�EHLQJ� LQ� D� UHOD�
WLRQVKLS���UHOLJLRVLW\�DQG�DJH��)RU�LQVWDQFH��LW�FRXOG�EH�H[�
SHFWHG� WKDW� ROGHU� UHVSRQGHQWV� ZRXOG� DJUHH� PRUH� ZLWK
PRQRJDP\�DQG�URPDQWLF�ORYH�DQG�ZRXOG�GLVDJUHH�DERXW
GLIILFXOW\� RI� VXVWDLQLQJ� UHODWLRQVKLSV� DQG� KDYLQJ� H[WUD�
PDULWDO�DIIDLUV��7KH�VDPH�FRXOG�EH�H[SHFWHG� IRU� UHOLJLRXV
SHRSOH�

5(68/76

,Q� 7DEOH� �� UHVXOWV� RI� VHYHUDO�0&$� DQDO\VHV� DUH� SUH�
VHQWHG��6LQFH�WKHUH�LV�D�UHODWLYHO\�VPDOO�VDPSOH�IRU�WHVWLQJ

WKH� HIIHFWV� RI� DOO� SRVVLEOH� UHOHYDQW� SUHGLFWRUV�� WZR�0&$
DQDO\VHV�ZHUH�GRQH� IRU�HDFK�RI� WKH�GHSHQGHQW�YDULDEOHV�
,Q�WKH�ILUVW�PRGHO�WKH�SUHGLFWRUV�DUH�JHQGHU��VH[XDO�RULHQ�
WDWLRQ�� UHODWLRQVKLS� VWDWXV� DQG� UHOLJLRVLW\�� ,Q� WKH� VHFRQG
PRGHO� UHOLJLRVLW\�ZDV� VXEVWLWXWHG�E\�DJH�DQG�RWKHU� WKUHH
SUHGLFWRUV�DUH�WKH�VDPH��$OO�PRGHOV�DV�D�ZKROH�DUH�VWDWLV�
WLFDOO\� VLJQLILFDQW� DW� S������� ,Q� WKH�PRGHOV� �� WR� ���� RI
YDULDQFH� LV� H[SODLQHG� E\� WKH� SUHGLFWRUV� LQFOXGHG� LQ� WKH
PRGHOV�

,I�ZH�ORRN�DW�WKH�UHVXOWV�PRUH�EURDGO\��LW�FDQ�EH�VHHQ
WKDW� JHQGHU� DQG� VH[XDO� RULHQWDWLRQ� KDYH� D� VWDWLVWLFDOO\
VLJQLILFDQW�HIIHFW�LQ�DOO�FDVHV��EXW�WKH\�DUH�QRW�LQ�DOO�FDVHV
WKH�VWURQJHVW�SUHGLFWRUV��VHH��V�LQ�WDEOH����� ,W�VHHPV� WKDW
KRZ�VWURQJ�WKH�HIIHFW�RI�WKHVH�WZR�SUHGLFWRUV�LV�LV�PHGL�
DWHG�E\�WKH�GHSHQGHQW�YDULDEOH�ZH�VWXG\�DQG�RWKHU�SUH�
GLFWRUV�LQFOXGHG�LQ�WKH�PRGHOV��)RU�LQVWDQFH��LQ�DWWLWXGHV
RQ�WKH�GLIILFXOW\�RI�VXVWDLQLQJ�D�UHODWLRQVKLS��UHODWLRQVKLS
VWDWXV�DQG�DJH� VHHP� WR�EH�PRUH� LPSRUWDQW� WKDQ�JHQGHU

7DEOH����0&$�FRHIILFLHQWV�IRU�DWWLWXGHV�RQ�UHODWLRQVKLSV��URPDQWLF�ORYH��PRQRJDP\�DQG�H[WUDPDULWDO�DIIDLUV�
7DEHOD����5H]XOWDWL�PXOWLSOH�NODVLILNDFLMVNH�DQDOL]H�]D�VWDOLÉàD�GR�]YH]��URPDQWLàQH�OMXEH]QL��PRQRJDPLMH�LQ�YDUDQMD�

5HODWLRQVKLSV 5RPDQWLF�/RYH 0RQRJDP\ ([WUDPDULWDO�DIIDLUV
*UDQG�PHDQ� ����� *UDQG�PHDQ� ����� *UDQG�PHDQ� ����� *UDQG�PHDQ� �����

1 PXOWLYDULDWH 1 PXOWLYDULDWH 1 PXOWLYDULDWH 1 PXOWLYDULDWH
� GHYLD�

WLRQ
� GHYLD�

WLRQ
� GHYLD�

WLRQ
� GHYLD�

WLRQ
*(1'(5    
PDOH ��� ��� ��� ��� ��� ���� ��� ���
IHPDOH ��� ���� ���� ��� ���� ���� ��� ���� ��� ��� ���� ����
6(;��25,(17$7,21    
KHWHURVH[XDO ��� ���� ��� ��� ��� ��� ��� ���
KRPRVH[XDO ��� ���� ��� ���� ��� ���� ��� ����
ELVH[XDO ��� ���� ��� ��� ���� ���� ��� ���� ���� ��� ���� ���
5(/$7,216+,3�67$786  
\HV ��� ���� ��� ���� ��� ���� ��� ���
QR ��� ���� ��� ��� ���� ����� ��� ���� ��� ��� ���� ����
5(/,*,26,7<   
UHOLJLRXV ��� ���� ��� ��� ��� ��� ��� ����
FDQQRW�VD\ ��� ��� ��� ���� ��� ���� ��� ���
QRW�UHOLJLRXV ��� ���� ��� ��� ���� ���� ��� ���� ���� ��� ���� ���
02'(/����PXOWLSOH�5� ���� ���� ���� ����

*(1'(5    
PDOH ��� ��� ��� ��� ��� ���� ��� ���
IHPDOH ��� ���� ���� ��� ���� ���� ��� ���� ��� ��� ���� ����
6(;�25,(17$7,21    
KHWHURVH[XDO ��� ����� ��� ��� ��� ��� ��� �����
KRPRVH[XDO ��� ���� ��� ���� ��� ���� ��� ����
ELVH[XDO ��� ���� ��� ��� ���� ���� ��� ���� ���� ��� ���� ���
5(/$7,216+,3�67$786  
\HV ��� ���� ��� ���� ��� ���� ��� ���
QR ��� ���� ��� ��� ���� ����� ��� ���� ��� ��� ���� ����
$*(    
���� ��� ���� ��� ��� ��� ��� ��� ����
��� ��� ���� ��� ��� ���� ���� ��� ���� ���� ��� ���� ���
02'(/����PXOWLSOH�5� ���� ���� ���� ����
�S�������������������S������������������S������
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DQG�VH[XDO�RULHQWDWLRQ��5HJDUGLQJ�DWWLWXGHV�RQ� URPDQWLF
ORYH� DQG� PRQRJDP\�� UHOLJLRVLW\� DOVR� SOD\V� D� YHU\� LP�
SRUWDQW�UROH�DQG�UHJDUGLQJ�KDYLQJ�H[WUDPDULWDO�DIIDLUV�DJH
VHHPV�WR�EH�WKH�PRVW�LPSRUWDQW�SUHGLFWRU�

7KH� PXOWLSOH� FODVVLILFDWLRQ� DQDO\VLV� VKRZHG� WKDW
DWWLWXGHV� RQ� UHODWLRQVKLSV� DQG� WKH� SRWHQWLDO� GLIILFXOW\� RI
VXVWDLQLQJ� D� UHODWLRQVKLS� GHSHQG� SULPDULO\� RQ� WKH� UHOD�
WLRQVKLS� VWDWXV�� %HLQJ� �RU� QRW�� LQ� D� UHODWLRQVKLS� LV� WKH
PRVW�LPSRUWDQW�SUHGLFWRU�LQ�ERWK�PRGHOV��,W�LV�LQWHUHVWLQJ
WKDW�UHVSRQGHQWV�ZKR�DUH�LQ�D�UHODWLRQVKLS�SHUFHLYH�UHOD�
WLRQVKLSV�DV�QRW�VR�GLIILFXOW�WR�VXVWDLQ��FRPSDUHG�WR�WKRVH
UHVSRQGHQWV� ZKR� DUH� QRW� LQ� D� UHODWLRQVKLS�� ,Q� WKH� ILUVW
PRGHO� JHQGHU� DQG� VH[XDO� RULHQWDWLRQ� DUH� WKH� QH[W� WZR
PRVW� LPSRUWDQW� SUHGLFWRUV� RI� WKH� DWWLWXGHV� RQ� UHODWLRQ�
VKLSV��0DOHV��KHWHURVH[XDOV�DQG�ELVH[XDOV�SHUFHLYH�UHOD�
WLRQVKLSV� DV� GLIILFXOW� WR� VXVWDLQ�� EXW� LI� UHOLJLRVLW\��ZKLFK
GRHV�QRW�VHHP�WR�EH�DQ�LPSRUWDQW�SUHGLFWRU�LQ�WKLV�FDVH�
LV�UHSODFHG�LQ�WKH�PRGHO�E\�DJH��WKH�ODWWHU�FRPHV�RXW�DV
WKH� VHFRQG� PRVW� LPSRUWDQW� SUHGLFWRU�� :LWK� ROGHU� UH�
VSRQGHQWV� WKH� DYHUDJH� VOLJKWO\� LQFUHDVHV�� ZKLFK�PHDQV
WKH\� SHUFHLYH� WR� D� ODUJHU� GHJUHH� WKDW� UHODWLRQVKLSV� DUH
GLIILFXOW�WR�VXVWDLQ��FRPSDUHG�WR�\RXQJHU�UHVSRQGHQWV�

:LWK� UHJDUG� WR� WKH� DWWLWXGHV� RQ� URPDQWLF� ORYH� DQG
PRQRJDP\�VH[XDO�RULHQWDWLRQ�DQG�UHOLJLRVLW\�VHHP�WR�EH
WKH� PRVW� LPSRUWDQW� SUHGLFWRUV�� +HWHURVH[XDO� DQG� UHOLJ�
LRXV� UHVSRQGHQWV� WHQG� WR�EH�PRUH� LQ� IDYRU�RI� WKHVH� WZR
FRQFHSWV� FRPSDUHG� WR� KRPRVH[XDO� DQG� ELVH[XDO� DQG
QRQ�UHOLJLRXV�DQG� UHOLJLRXVO\�XQVXUH� UHVSRQGHQWV��+RZ�
HYHU��LI�UHOLJLRQ�LV�UHSODFHG�E\�DJH�LQ�WKH�PRGHO��JHQGHU
EHFRPHV�PRUH�LPSRUWDQW�UHJDUGLQJ�URPDQWLF�ORYH��PDOHV
WHQG� WR� YDOXH� LW�PRUH��DQG� UHODWLRQVKLS� VWDWXV� UHJDUGLQJ
PRQRJDP\��WKRVH�ZKR�DUH�QRW�LQ�D�UHODWLRQVKLS�YDOXH�LW
PRUH��

*HQGHU� DQG� VH[XDO� RULHQWDWLRQ� DUH� WKH�PRVW� LPSRU�
WDQW�SUHGLFWRUV�RI�DWWLWXGHV�RQ�H[WUDPDULWDO� DIIDLUV� LQ� WKH
ILUVW�PRGHO�� )HPDOHV� DQG�KRPRVH[XDOV� DUH� OHVV� LQ� IDYRU
RI�H[WUDPDULWDO�DIIDLUV�FRPSDUHG�WR�PDOHV��KHWHURVH[XDOV
DQG� ELVH[XDOV�� ,I� UHOLJLRQ� LV� UHSODFHG� E\� DJH� LQ� WKH
PRGHO�� WKH� ODWWHU� FRPHV�RXW� DV� WKH�PRVW� LPSRUWDQW�SUH�
GLFWRU� DQG�JHQGHU� WKH� VHFRQG�PRVW� LPSRUWDQW�� <RXQJHU
UHVSRQGHQWV� DUH� OHVV� RSHQ� WR� H[WUDPDULWDO� DIIDLUV� WKDQ
ROGHU�RQHV�

',6&866,21

$V� LQWHUQHW� GDWLQJ� LV� D� UHODWLYHO\� QHZ� SKHQRPHQRQ
ZH�H[SHFWHG�WKDW�WKRVH�ZKR�DUH�XVLQJ�WKLV�WHFKQRORJ\�DV
D�PHDQV�RI�ILQGLQJ�SRWHQWLDO�VH[XDO�RU�URPDQWLF�SDUWQHUV�
UHSUHVHQW� D� �GDWLQJ� DYDQW�JDUGH��� D� JURXS� RI� SHRSOH�

ZKR� DUH� VHHQ� E\� *LGGHQV� DV� WKH� EHDUHUV� RI� WKH� ODWH�
PRGHUQ�FKDQJHV� LQ� LQWLPDF\��)XUWKHUPRUH�ZH�H[SHFWHG
WKDW�LQWHUQHW�GDWHUV�DOVR�KROG�SURJUHVVLYH�DQG�SHUPLVVLYH
DWWLWXGHV� DERXW� ORYH�� SDUWQHUVKLS� DQG� LQWLPDF\� ZKLFK
FRUUHVSRQG� WR� WKH�*LGGHQV¤� WKHRU\�RQ� ODWH�PRGHUQ� LQWL�
PDF\�WUDQVIRUPDWLRQ���WKH�ODWWHU�EHLQJ�WUXH�HVSHFLDOO\�IRU
KRPRVH[XDOV�ZKR� DUH� QRW� XQGHU� SUHVVXUH� RI� WKH� VRFLDO
H[SHFWDWLRQV� DERXW� SDUWQHUVKLSV� DQG� PDUULDJH��� +RZ�
HYHU�D�EULHI� ORRN�DW� WKH� UHVSRQGHQWV¤� VWDQGSRLQWV�RQ� UR�
PDQWLF� ORYH�� PRQRJDP\� DQG� UHODWLRQVKLSV� UHYHDO� WKDW
WKHLU�YLHZV�DUH�QRW�DV�UHYROXWLRQDU\�DQG�H[WUHPH�DV�RQH
PLJKW�DVVXPH�

%RWK�0&$�PRGHOV�LPSOLHG�WKDW�DWWLWXGHV� WRZDUGV� UH�
ODWLRQVKLSV�DUH�EHVW�H[SODLQHG�E\�RQH¤V�SDUWQHUVKLS�VWDWXV
UDWKHU� WKDQ� JHQGHU� RU� VH[XDO� RULHQWDWLRQ�� 7KRVH� ZKR
ZHUH�QRW� LQ� D� UHODWLRQVKLS�KHOG�PRUH�QHJDWLYH�DWWLWXGHV
WRZDUGV� UHODWLRQVKLSV� LQ� JHQHUDO�� 7KH� �QHJDWLYH� DWWL�
WXGHV��PLJKW�EH�OLQNHG�WR�WKHLU�H[SHFWDWLRQV�RU�IHDUV�WKDW
LW� LV� KDUG� WR� VXVWDLQ� UHODWLRQVKLSV�� WKDW� UHODWLRQVKLSV
VRRQHU�RU� ODWHU� WHQG� WR�EHFRPH�D� URXWLQH�DQG� WKDW� WKH\
WDNH�DZD\�SHUVRQDO�IUHHGRP��7KHUH�DUH�DW�OHDVW�WZR�SRV�
VLEOH� H[SODQDWLRQV� IRU� WKHVH�� 2Q� WKH� RQH� KDQG� VXFK
�QHJDWLYH��SHUFHSWLRQV�RI�UHODWLRQVKLSV��L�H��UHODWLRQVKLSV
GHPDQG� �WRR�PXFK�� ZRUN�� WKH\� DUH� GLIILFXOW� WR� VXVWDLQ�
LQGLYLGXDOV�DUH�WKHPVHOYHV�UHVSRQVLEOH�IRU�D��VXFFHVVIXO�
UHODWLRQVKLS�HWF���� FDQ� EH� WUDFHG� WR� QXPHURXV� UHSUHVHQ�
WDWLRQV� LQ� SRSXODU� FXOWXUH�� ZKHUH� RQH¤V� LQGLYLGXDOLVP�
LQGHSHQGHQFH� DQG� IUHHGRP� DUH� KLJKO\� YDOXHG� DQG� DS�
SUHFLDWHG� �WKH� VH[�LQ�WKH�FLW\� V\QGURPH��� ,W� FDQ� EH� DV�
VXPHG� WKDW� VXFK� LPDJHU\� KDV� LWV� HIIHFW� RQ� SHRSOH¤V
VWDQGSRLQWV� DQG� H[SHFWDWLRQV�� DOEHLW� OLPLWHG�� ,Q� WKLV
FRQWH[W��DJH���ZKLFK�DOVR� ILJXUHV�DV�D� UHODWLYHO\� LPSRU�
WDQW�SUHGLFWRU���FDQ�DOVR�EH�H[SODLQHG��<RXQJHU�SHRSOH
�IURP� ��� WR� ��� \HDUV� RI� DJH��� ZKR� KDYH� OHVV� UHDO� OLIH
H[SHULHQFHV�LQ�UHODWLRQVKLSV�DQG�DUH�SULPDU\�FRQVXPHUV
RI�SRSXODU�FXOWXUH�SURGXFWV��H[SUHVV�PRUH�QHJDWLYH�DWWL�
WXGHV� WRZDUGV� UHODWLRQVKLSV��7KHVH�DWWLWXGHV�DUH�FRQJUX�
HQW� ZLWK� WKH� LPDJHV� FUHDWHG� E\� PDLQVWUHDP� SRSXODU
FXOWXUH��+RZHYHU��LW�FDQQRW�EH�XQFRQGLWLRQDOO\�FODLPHG
WKDW�WKHVH�UHSUHVHQWDWLRQV�DUH�WXUQLQJ�SHRSOH�DZD\�IURP
ZLVKLQJ� WR� EH� LQ� D� UHODWLRQVKLS� �� DIWHU� DOO�� RXU� UHVSRQ�
GHQWV� XVHG� WKH� LQWHUQHW� WR� VHDUFK� IRU� D� UHODWLRQVKLS� RQ�
OLQH� �� EH� LW� URPDQWLF� RU� VH[XDO�� ,QWHUHVWLQJO\� HQRXJK
WKRVH� ZKR� VHHN� VH[XDO� HQJDJHPHQW� RQOLQH� �RQH� QLJKW
VWDQG�� VZLQJLQJ�� VH[XDO� SDUWQHUV� �WKH� VR�FDOOHG� �IXFN
EXGG\��� HWF��� KHOG� PRUH� SRVLWLYH� DWWLWXGHV� RQ� UHODWLRQ�
VKLSV�FRPSDUHG�WR�WKRVH�ZKR�DUH�ORRNLQJ�IRU�D�URPDQWLF
SDUWQHUVKLS��

� 1DEO� EO�JKP� PK�O=U�PD=P�C=UO�=J@� HAO>E=JO� EJ�0HKRAJE=�B=?A�JK� OK?E=H�?KAN?EKJ"� EJ�ARANU@=U� HEBA� PDAU�=NA� B=?A@�SEPD�DKIKLDK>E=�=J@
DAPANKJKNI=PEREPU�SDE?D�=BBA?PO�=HOK�PDAEN�L=NPJANODELO� ?B��	R=>�(QD=N�����
�

� ��L=ENA@�O=ILHA�P�PAOP�S=O�LANBKNIA@�?KIL=NEJC�PDKOA�SDK�IAAP�LAKLHA�KJ�HEJA�EJ�KN@AN�PK�BKNI�=�NAH=PEKJODEL�=J@�PDKOA�SDK�IAAP
PDAI�BKN�OATQ=H�=?PEREPEAO��/AOQHPO�=NA�JKP�LNAOAJPA@�DANA�>QP�=NA�=R=EH=>HA�BNKI�PDA�=QPDKNO�KJ�NAMQAOP�
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7KH�QHJDWLYH�DWWLWXGHV�FRXOG�DOVR�EH�UHODWHG�WR�WKH�UH�
VSRQGHQWV¤� SUHYLRXV� H[SHULHQFHV� ZLWK� UHODWLRQVKLSV�
7KRVH�ZKR�DUH�QRW�LQ�D�UHODWLRQVKLS�PLJKW�H[SUHVV�PRUH
QHJDWLYH�DWWLWXGHV� WRZDUGV� UHODWLRQVKLSV�SUHFLVHO\�RZLQJ
WR�WKHLU�SUHYLRXV�QHJDWLYH�H[SHULHQFHV��$JH�FDQ�DOVR�EH�D
IDFWRU�KHUH��<RXQJHU�SHRSOH�PLJKW�KDYH�PRUH� LGHDOLVWLF
H[SHFWDWLRQV� DERXW� UHODWLRQVKLSV� ZKLFK� GLVVROYH� RQFH
WKH\�HQWHU� LQWR� WKHLU� ILUVW� UHODWLRQVKLS�� WKH� LQFRQJUXHQFH
EHWZHHQ�WKH�H[SHFWHG�DQG�WKH�H[SHULHQFHG�FDQ�UHVXOW�LQ
KROGLQJ�PRUH�QHJDWLYH�DWWLWXGHV�WRZDUGV�UHODWLRQVKLSV�

$OWKRXJK� WKHUH� DUH� VRPH� PLQRU� GLIIHUHQFHV� LQ� DWWL�
WXGHV� WRZDUGV� UHODWLRQVKLSV�DPRQJ�PHQ�DQG�ZRPHQ� LQ
RXU�VDPSOH�DQG�DPRQJ�KHWHURVH[XDOV��KRPRVH[XDOV�DQG
ELVH[XDOV��WKH�SURSRUWLRQDOO\�ODUJHVW�VKDUH�RI�RXU�UHVSRQ�
GHQWV�QHYHUWKHOHVV�EHOLHYH�WKDW�LW�LV�QRW�GLIILFXOW�WR�VXVWDLQ
D�UHODWLRQVKLS�LQ�WKH�ORQJ�UXQ��������7KH\�GR�QRW�EHOLHYH
WKDW�SDUWQHUVKLSV�UHSUHVHQW�DQ�REVWDFOH� WR�SHUVRQDO� IUHH�
GRP�������DQG�WKDW�LW�LV�GLIILFXOW� WR�EH�LQ�D�UHODWLRQVKLS
������� 6WLOO�� WKH�PDMRULW\� ������ VWDWHV� WKDW� SHRSOH� KDYH
WRR� KLJK� H[SHFWDWLRQV� DERXW� UHODWLRQVKLSV� WRGD\�� 7KH\
DOVR�JLYH�SULRULW\� WR� ORQJ�WHUP� UHODWLRQVKLSV� LQ�FRPSDUL�
VRQ�WR�VKRUW�DGYHQWXUHV�������

:KLOH� KHWHURVH[XDO�� KRPRVH[XDO� DQG� ELVH[XDO� PHQ
DQG�ZRPHQ�KROG� VLPLODU�DWWLWXGHV� WRZDUGV� UHODWLRQVKLSV
LQ� JHQHUDO�� WKH\� GLIIHU� LQ� WKHLU� SHUFHSWLRQV� DQG� XQGHU�
VWDQGLQJV�RI�ORYH��0RVW�JHQHUDOO\�RQH�FRXOG�VD\�WKDW�UH�
OLJLRXV� KHWHURVH[XDO�PHQ�KROG� WKH�PRVW� WUDGLWLRQDO� �L�H�
URPDQWLF�DV�RSSRVHG�WR�FRQIOXHQW��YLHZV�UHJDUGLQJ�ORYH�

7KH� ILUVW� 0&$�PRGHO� LPSOLHG� WKDW� UHOLJLRVLW\� LV� WKH
VWURQJHVW� SUHGLFWRU� RI� WKH� DWWLWXGHV� WRZDUGV� URPDQWLF
ORYH�� 7KH� ODWWHU� ZDV� PHDVXUHG� WKURXJK� VWDWHPHQWV� WKDW
WKH� RQO\� WUXH� ORYH� LV� WKH� RQH� ZKLFK� ODVWV� IRUHYHU�� WKDW
PDUULDJH� LV� D� FRQILUPDWLRQ� RI� RQH¤V� WUXH� ORYH� DQG� WKDW
SDUWQHUVKLS� FDQ� EH� VXFFHVVIXO� RQO\� LI� SDUWQHUV� JHW�PDU�
ULHG��%RWK�0&$�PRGHOV�DOVR�RXWOLQHG�VH[XDO�RULHQWDWLRQ
DV�DQ�LPSRUWDQW�SUHGLFWRU�RI�WKH�YLHZV�WRZDUGV�URPDQWLF
ORYH�

$V�UHOLJLRVLW\�LV�W\SLFDOO\�OLQNHG�WR�WUDGLWLRQDO�YDOXHV�
LW� LV� QRW� VXUSULVLQJ� WKDW� WKRVH�ZKR� H[SUHVV� UHOLJLRXV� EH�
OLHIV�DOVR�KROG�PRUH� WUDGLWLRQDO�YLHZV�RQ� ORYH�DQG�PDU�
ULDJH��5HOLJLRXV�WHDFKLQJ��� LQ�6ORYHQLD� WKH�SUHGRPLQDQW
UHOLJLRQ� LV� 5RPDQ�&DWKROLF� �� LV� EDVHG� RQ� WKH� LQVHSDUD�
ELOLW\�RI�PDUULDJH�DV�D�KRO\�LQVWLWXWLRQ��)XUWKHUPRUH��PDU�
ULDJH�LV�FRQVLGHUHG�WR�EH�WKH�ILQDO�FRQILUPDWLRQ�RI�RQH¤V
URPDQWLF�UHODWLRQVKLS��ZKLFK�LV�EDVHG�RQ�WKH�H[SHFWDWLRQ
WKDW� ORYH� ZLOO� ODVW� IRUHYHU�� $OWKRXJK� RIILFLDO� VWDWLVWLFV
FOHDUO\�UXQ�DJDLQVW�VXFK�H[SHFWDWLRQV���WKHUH�LV�D�WUHQG�RI
LQFUHDVH�LQ�GLYRUFH�UDWHV�DQG�PDUULDJH�LV�ORVLQJ�LWV�VRFLDO
VLJQLILFDQFH� LQ� IDYRXU� RI� LQIRUPDO� FRKDELWDWLRQV� DQG
RWKHU� IRUPV�RI� LQWLPDWH� UHODWLRQVKLSV�� VXFK�DV� /$7� UHOD�
WLRQVKLSV� �OLYLQJ�DSDUW�WRJHWKHU�� �� LW� VHHPV� WKDW� DW� OHDVW
IRU�VRPH�SHRSOH�VXFK�LQWHUSUHWDWLRQV�UHPDLQ�WKH�PRGH�RI
OLIH�WKH\�LGHDOO\�ZLVK�IRU�WKHPVHOYHV��7KHVH�YLHZV�DUH�QRW
UHLQIRUFHG� RQO\� E\� UHOLJLRXV� LQVWLWXWLRQV� EXW� DOVR� E\
SRSXODU� FXOWXUH� DQG� WUDGLWLRQDO� FXOWXUDO� QRUPV�� 7KH� ODW�
WHU��DV�H[SHFWHG��KDYH�QR�UHDO�HIIHFW�RQ�WKH�KRPRVH[XDO

FRPPXQLW\��'HVSLWH�WKH�IDFW�WKDW�JD\�PDUULDJH�LV�RQ�WKH
WRS� RI� WKH� SROLWLFDO� DJHQGD� RI� WKH� JD\� DQG� OHVELDQ
PRYHPHQW��DOVR�LQ�6ORYHQLD��� WKH�FXOWXUDO�QRUPDWLYH�H[�
SHFWDWLRQV�IRU�VDPH�VH[�FRXSOHV�GR�QRW�H[LVW�DQG� WKHUH�
IRUH� GR�QRW� UHSUHVHQW� D� FXOWXUDO� SUHVVXUH��ZKLFK�ZRXOG
DIIHFW� JD\� DQG� OHVELDQ� SDUWQHUVKLSV�� 7KHVH� SDUWQHUVKLSV
DUH� IDFHG� ZLWK� D� GLIIHUHQW� �SUHVVXUH�� �� WKDW� RI� KHWHUR�
QRUPDWLYLW\��1HYHUWKHOHVV���DV� VKRZQ� LQ�RXU� UHVHDUFK��
KRPRVH[XDOV��DQG�ELVH[XDOV��FDQ�EH�VHHQ�DV�WKH�EHDUHUV
RI�WKH�QHZ��QRQ�WUDGLWLRQDO�FRQFHSW�RI�ORYH��ZKLFK�*LG�
GHQV�FDOOV� �FRQIOXHQW� ORYH�� �EDVHG�RQ� HTXDOLW\� DQG�QRW
OLPLWHG�WR�KHWHURVH[XDO�SRSXODWLRQ���&RQIOXHQW�ORYH�LV�DQ
RSSRVLWH� WR� URPDQWLF� ORYH� �EDVHG�RQ� WUDGLWLRQDO� SDWULDU�
FKDO� JHQGHU� UHODWLRQV�� SUHVXSSRVLQJ� HPRWLRQDO� HTXDOLW\
ZLWK�PDWHULDO�JHQGHU�LQHTXDOLW\��

)XUWKHUPRUH��ZRPHQ�DUH�EHDUHUV�RI�WKHVH�FKDQJHV�WR
D�JUHDWHU�H[WHQW� WKDQ�PHQ�DV� WKH� ODWWHU�RQ�DYHUDJH�KROG
PRUH�WUDGLWLRQDO�DWWLWXGHV�RQ�URPDQWLF�ORYH�WKDQ�WKH�IRU�
PHU�� 7KHUH� LV� DOVR� D� VWDWLVWLFDOO\� VLJQLILFDQW� GLIIHUHQFH
EHWZHHQ� KRPRVH[XDOV� DQG� KHWHURVH[XDOV� LQ� WKHLU� DWWL�
WXGHV� WRZDUGV� URPDQWLF� ORYH�� +HWHURVH[XDOV� LQ� JHQHUDO
KROG�PRUH�WUDGLWLRQDO�YLHZV�RQ�URPDQWLF�ORYH�ZKLOH�KR�
PRVH[XDOV�GR�QRW�VHH�ORYH�IRUHYHU�DV�WKH�REMHFWLYH�WKH\
ZRXOG�VWULYH�IRU��7KH\�DOVR�GR�QRW�UHODWH�LW�WR�WKH�LQVWLWX�
WLRQ� RI�PDUULDJH�� 7KH� ODWWHU� LV� DOVR� LQFUHDVLQJO\� WUXH� IRU
KHWHURVH[XDOV��7KH�PDMRULW\�RI�KHWHURVH[XDOV� ������DQG
KRPRVH[XDOV� ������ QDPHO\� GLVDJUHH� WKDW�PDUULDJH� LV� D
QHFHVVDU\�FRQGLWLRQ�IRU�D�VXFFHVVIXO�UHODWLRQVKLS��ZKLFK
LV�DOVR�DQ�LQGLFDWRU�RI�D�GHFOLQH�LQ�WKH�VRFLDO�LPSRUWDQFH
RI� WKH� LQVWLWXWLRQ� RI� PDUULDJH� LQ� :HVWHUQ� FRXQWULHV� DV
ZHOO�DV� LQ�6ORYHQLD��1HYHUWKHOHVV�� LW� VHHPV� WKDW� IRU�KHW�
HURVH[XDOV� WKH� LQVWLWXWLRQ�RI�PDUULDJH�VWLOO�KDV�VRPH��UR�
PDQWLF�� PHDQLQJ�� ZKLOH� IRU� KRPRVH[XDOV� LW� KDV� SUDFWL�
FDOO\�QR�PHDQLQJ�LQ�URPDQWLF�WHUPV���DOVR�RZLQJ�WR�WKH
IDFW� WKDW� PDUULDJH� ZDV� QHYHU� RSHQ� IRU� KRPRVH[XDOV� LQ
6ORYHQLD��7KH� ODWWHU�ZDV�DOVR�FRQILUPHG� LQ� WKH� UHVHDUFK
RQ�HYHU\GD\�OLIH�RI�JD\V�DQG�OHVELDQV�LQ�6ORYHQLD��ÉYDE�
.XKDU�� ������ LQ�ZKLFK� D�PDMRULW\� RI� JD\V� DQG� OHVELDQV
VXUYH\HG� UHSRUWHG� WKH\�ZRXOG� QRW�PDUU\� �LI� WKLV� LQVWLWX�
WLRQ�ZDV�DYDLODEOH�IRU� WKHP��IRU�URPDQWLF��EXW�UDWKHU� IRU
SUDFWLFDO� UHDVRQV� �LQKHULWDQFH� ULJKWV�� VRFLDO� DQG� HFR�
QRPLF� ULJKWV�� KHDOWK� LVVXHV� HWF���� 6XFK� DQ� DSSURDFK� WR
PDUULDJH�DQG�ORYH�LV�WR�D�ODUJH�GHJUHH�VKDUHG�E\�RXU�UH�
VSRQGHQWV� �� DOPRVW� KDOI� RI� WKHP�GLVDJUHH� WKDW� WKH� RQO\
WUXH� ORYH� LV� WKH�RQH� WKDW� ODVWV� IRUHYHU�� 7RGD\¤V� UHODWLRQ�
VKLSV� DUH� YLHZHG� E\� WKHP� DV� WHPSRUDU\�� ZLWK� WKH� DV�
VXPSWLRQ� WKDW� WKH� UHODWLRQVKLS�PLJKW�HQG�DW�VRPH�SRLQW
LQ�WKH�LQGLYLGXDO¤V�OLIH�FRXUVH�

7R�D�FHUWDLQ�H[WHQW�YLHZV�UHJDUGLQJ�URPDQWLF�ORYH�DUH
UHIOHFWHG�DOVR�LQ�RXU�UHVSRQGHQWV¤�DWWLWXGHV�WRZDUGV�PR�
QRJDP\� DQG� H[WUDPDULWDO� DIIDLUV�� 0RVW� KHWHURVH[XDOV� LQ
RXU�VDPSOH�KROG�WUDGLWLRQDO�YLHZV�RQ�UHODWLRQVKLSV��� IRU
D�PDMRULW\�RI� WKHP������� WKHUH� LV�RQO\�RQH� W\SH�RI� WUXH
SDUWQHUVKLS��� D�PRQRJDPRXV� UHODWLRQVKLS� EHWZHHQ� WZR
LQGLYLGXDOV��)RU� WKHVH� UHDVRQV��KDYLQJ�H[WUDPDULWDO� �VH[�
XDO�� UHODWLRQVKLSV� LV� QRW� DFFHSWDEOH� IRU� PRVW� RI� WKHP
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�������6LPLODUO\��PRVW�RI�WKHP�������GR�QRW�EHOLHYH�WKDW
H[WUDPDULWDO� �VH[XDO�� FRQQHFWLRQV� DUH� KHOSIXO� LQ� PDLQ�
WDLQLQJ�WKH�SULPDU\�UHODWLRQVKLS��:KLOH�ILGHOLW\�VHHPV�WR
EH� RI� D� KLJK� YDOXH� IRU� KHWHURVH[XDO� UHVSRQGHQWV�� WKH\
KDYH� OHVV� FOHDU� VWDQGSRLQWV� RQ� WKH� �QDWXUH�� RI� ILGHOLW\�
:KLOH�PRVW�RI� WKHP� ������EHOLHYH� WKDW�SHRSOH�DUH�PR�
QRJDPRXV�E\�QDWXUH��WKHUH�LV�D�FRQVLGHUDEOH�SHUFHQWDJH
RI�WKRVH�ZKR�KDYH�GRXEWV�DERXW�LW�������RU�GR�QRW�DJUHH
DW�DOO�������ZLWK�VXFK�D�VWDWHPHQW��7KLV�DOVR�H[SODLQV�WKH
QRQ�XQLILHG�RSLQLRQ�RQ�ZKDW� WR�GR� LI� FKHDWLQJ���ZKLFK
IRU�PRVW� RI� WKHP� �QHDUO\� ����� LV� QRW� DFFHSWDEOH� �� RF�
FXUV��3URSRUWLRQDOO\�WKH�ELJJHVW�SHUFHQWDJH���RYHU������
EHOLHYHV� WKDW� LW� LV� EHWWHU� IRU� D� UHODWLRQVKLS� LI� WKH�SDUWQHU
GRHV� QRW� OHDUQ� DERXW� FKHDWLQJ�� QHDUO\� ���� WKLQNV� WKH
RSSRVLWH��ZKLOH�QHDUO\�����FDQQRW�GHFLGH�ZKDW� LV�EHW�
WHU��7KHVH�GDWD�LPSO\�WKDW�GHVSLWH�WKH�UDGLFDO�FKDQJHV�LQ
WKH�VSKHUH�RI� LQWLPDF\��PRQRJDP\�UHPDLQV� WKH�SUHYDLO�
LQJ�LQVWLWXWLRQ�LQ�YLHZV�DQG�SUDFWLFH�

:KLOH� VLPLODU� VWDQGSRLQWV� FDQ� EH� WUDFHG� DOVR� LQ� WKH
KRPRVH[XDO� DQG� ELVH[XDO� JURXSV�� WKHUH� DUH� VRPH� LP�
SRUWDQW�GLIIHUHQFHV�LQ�RSLQLRQV�RQ� WKH�H[FOXVLYLW\�RI� WKH
UHODWLRQVKLSV�� ,Q� WKH�KRPRVH[XDO�JURXS� WKHUH� LV�D�PXFK
FOHDUHU� VXSSRUW� IRU� RSHQ� UHODWLRQVKLSV� ������ �� ZKHUH
ERWK�SDUWQHUV�DJUHH�ZLWK�VXFK�DQ�DUUDQJHPHQW���WKDQ�LQ
WKH�KHWHURVH[XDO�JURXS��������,W�VHHPV�WKDW� LQ�WKH�ODWWHU
WKH�FRQFHSW�RI�RSHQ�UHODWLRQVKLS�LV�WR�D�PXFK�OHVVHU�H[�
WHQW�D�YDOLG�UHODWLRQVKLS�RSWLRQ�

%RWK�0&$�PRGHOV�VKRZHG�WKDW�VH[XDO�RULHQWDWLRQ� LV
WKH� VWURQJHVW� SUHGLFWRU� ZKHQ� LW� FRPHV� WR� WKH� DWWLWXGHV
WRZDUGV�PRQRJDP\�� ,W� LV� HYHQ�PRUH� LPSRUWDQW� WKDQ� UH�
OLJLRVLW\��ZKLFK�QHYHUWKHOHVV�SOD\V� D� UROH� LQ�ZKDW� RQH¤V
DWWLWXGHV�RQ�PRQRJDP\�DUH��$FFRUGLQJ�WR�WKH�$PHULFDQ
UHVHDUFK� �&KULVWRSKHU�� 6SUHFKHU�� ������ SHUPLVVLYH� DWWL�
WXGHV� WRZDUGV� H[WUDPDULWDO� DIIDLUV� DUH� OLQNHG� WR� KLJKHU
HGXFDWLRQ��ORZHU�UHOLJLRVLW\��EHLQJ�PDOH�DQG�EHLQJ�VH[X�
DOO\� SHUPLVVLYH�� 7KH� ODWWHU� �� VH[XDO� SHUPLVVLYHQHVV� �
PLJKW� EH� W\SLFDO� HVSHFLDOO\� IRU� PDOH� KRPRVH[XDOV�� DV
SUHYLRXV�UHVHDUFK�KDV�VKRZQ��H�J���.XUGHN��������WKDW�LQ
JD\�UHODWLRQVKLSV�WKHUH� LV�JHQHUDOO\�D�KLJKHU�DFFHSWDQFH
RI�QRQ�PRQRJDP\�FRPSDUHG�WR�KHWHURVH[XDO�RU� OHVELDQ
UHODWLRQVKLSV�� �+RZHYHU��DFFRUGLQJ�WR�RXU�UHVHDUFK�� WKLV
DFFHSWDQFH� LV� OLQNHG� WR� WKH� UHIOH[LYLW\� RI� VXFK� UHODWLRQ�
VKLSV�� 1RQ�PRQRJDP\� LV� DFFHSWDEOH� LQ� WKH� HYHQW� DQ
RSHQ�UHODWLRQVKLS�LV�FRQVLGHUHG�E\�WKH�SDUWQHUV�DV�D�YDOLG
RSWLRQ��3DUWQHUV�PD\�EH�QRQ�PRQRJDPRXV�LI�VXFK�DQ�DU�
UDQJHPHQW� LV� DJUHHG� XSRQ� EHIRUHKDQG�� 7KLV� DOVR� H[�
SODLQV� ZK\� VH[XDO� RULHQWDWLRQ� LV� QRW� WKH� VWURQJHVW� SUH�
GLFWRU� RI� LQWHUQHW� GDWHUV¤� DWWLWXGHV� WRZDUGV� H[WUDPDULWDO
DIIDLUV��$OWKRXJK�LQ�WKH�KRPRVH[XDO�DQG�ELVH[XDO�JURXSV
H[WUDPDULWDO� DIIDLUV� DUH� DFFHSWDEOH� WR� D� KLJKHU� GHJUHH
����� DQG� ���� UHVSHFWLYHO\�� WKDQ� LQ� WKH� KHWHURVH[XDO
JURXS� ������� JHQHUDOO\� DOO� WKUHH� JURXSV� DUH� FULWLFDO� WR�

ZDUGV�LW��,W�FDQ�EH�DVVXPHG�WKDW�VXFK��QRQ�PRQRJDP\�
LV�QRW�DFFHSWDEOH�IRU�WKH�JD\�DQG�ELVH[XDO�JURXSV�DV�LW�LV
FRQVLGHUHG�DV�D�GHFHLW�DQG�QRW�DQ�DJUHHG�XSRQ�SDUWQHU�
VKLS� DUUDQJHPHQW�� $JH� VHHPV� WR� EH� WKH� VWURQJHVW� SUH�
GLFWRU�KHUH���\RXQJHU�SHRSOH�ILQG�H[WUDPDULWDO�DIIDLUV�OHVV
DFFHSWDEOH� ����� DUH� DJDLQVW� WKHP�� WKDQ� ROGHU� SHRSOH
������

,Q�FRQFOXVLRQ��D�ORQJ�WHUP�HPRWLRQDOO\�DQG�VH[XDOO\
H[FOXVLYH�UHODWLRQVKLS�EHWZHHQ�WZR�SHUVRQV�UHPDLQV�WKH
QRUP�PRVW� RI� WKH� KHWHURVH[XDO� �DQG� WR� D� FHUWDLQ�H[WHQW
DOVR� KRPRVH[XDO� DQG� ELVH[XDO�� UHVSRQGHQWV� VWULYH� IRU�
+RZHYHU�� WKHVH� UHVSRQGHQWV� DUH� DOVR� DZDUH� RI� WKH� IDFW
WKDW�H[FOXVLYLW\�RI� WKH�UHODWLRQVKLS�LV�KDUG� WR�PDLQWDLQ��
DOWKRXJK� WKH\� GR� QRW� DSSUHFLDWH� H[WUDPDULWDO� OLDLVRQV
�XQOHVV�ERWK�SDUWQHUV�DJUHH�WR�LW����WKH\�DUH�ZHOO�DZDUH�RI
WKH�IDFW�WKDW�VXFK�OLDLVRQV�PD\�RFFXU�DQG�KDYH�D�GLIIHU�
HQW�RSLQLRQ�WR�ZKDW�H[WHQW�RQH�VKRXOG�GLVFXVV�LW�ZLWK�KLV
RU�KHU�SDUWQHU��,Q�JHQHUDO�H[WUD�UHODWLRQVKLS�FRQWDFWV�DUH
PRUH�DFFHSWDEOH�DQG�PRUH�RSHQO\�GLVFXVVHG� LQ� WKH�KR�
PRVH[XDO� JURXS� ������� ZKLOH� WKH� KHWHURVH[XDO� JURXS
������ VWLOO� VHHPV� WR�EH�XQGHU� WKH�SUHVVXUH� RI� WKH� WUDGL�
WLRQDO��URPDQWLF��LPDJHV�RI�H[FOXVLYH�PRQRJDPRXV�ORQJ�
ODVWLQJ�UHODWLRQVKLS��1HYHUWKHOHVV� WKHUH� LV�RQH� WKLQJ�WKDW
VWDQGV�RXW� LQ� WKH� LQWHUQHW� GDWHUV¤� DWWLWXGHV�� WKH� IDFW� WKDW
URPDQWLF� ORYH� LV�EHLQJ�PRUH�DQG�PRUH� UHSODFHG�E\� WKH
SRVWXODWHV�RI�FRQIOXHQW�ORYH��$OWKRXJK�PRQRJDPRXV�DQG
H[FOXVLYH� LQWLPDWH� UHODWLRQVKLSV� DUH� WKH� SUHGRPLQDQW
IRUP�RI� LQWLPDWH�UHODWLRQVKLSV� LQWHUQHW�GDWHUV� �UHJDUGOHVV
RI� VH[XDO� RULHQWDWLRQ�� VWULYH� IRU�� VXFK� UHODWLRQVKLSV� DUH
QHYHUWKHOHVV�GLIIHUHQW�IURP�WKH�WUDGLWLRQDO�XQGHUVWDQGLQJV
RI� LQWLPDWH� UHODWLRQVKLSV�� 3HUFHSWLRQV� RI� ODWH�PRGHUQ
�SXUH��UHODWLRQVKLSV�DUH�EDVHG�RQ�D�QHZ�FRQFHSW�RI�ORYH�
L�H��FRQIOXHQW�ORYH��LQVWHDG�RI�LWV�SUHGHFHVVRU���URPDQWLF
ORYH��DV�SUHVVXSRVHG�E\�*LGGHQV����������,Q�WKLV�VHQVH�LW
FRXOG�EH� VDLG� WKDW� LQWHUQHW�GDWHUV� LQ�YHU\�JHQHUDO� WHUPV
QHYHUWKHOHVV�KROG�YLHZV�LQ�DFFRUGDQFH�ZLWK�WKH�FKDUDF�
WHULVWLFV�SUHVXSSRVHG�E\� WKH� WKHRU\�RI� WUDQVIRUPDWLRQ�RI
LQWLPDF\�� DOWKRXJK� WKHVH� YLHZV�ZHUH� QRW� VKRZQ� LQ� RXU
VWXG\�DV�H[SOLFLWO\�DV�ZH�KDG�DVVXPHG�

&21&/86,21

7KH�VDPSOH�RI� LQWHUQHW�GDWHUV� LQ�6ORYHQLD� WXUQHG�RXW
WR�EH� UDWKHU� FRPPRQ� LQ� WKHLU� DWWLWXGHV�RQ�SDUWQHUVKLSV�
URPDQWLF� ORYH� DQG� PRQRJDP\�� 8QOLNH� RXU� LQLWLDO� K\�
SRWKHVLV� WKDW� WKRVH�ZKR� XVH� LQWHUQHW� GDWLQJ� VLWHV�PLJKW
EH� WKH� EHDUHUV� RI� ODWH�PRGHUQ� FKDQJHV� LQ� LQWLPDF\
�\RXQJ� SHRSOH�� OLWHUDWH� LQ� FRPSXWHU� FRPPXQLFDWLRQ��
WKHLU� YLHZV� JHQHUDOO\� GR� QRW� H[SUHVV� WR� D� ODUJH� GHJUHH
H[SOLFLWO\� SURJUHVVLYH� DQG� ODWH�PRGHUQ� SRVLWLRQV� ZKLFK
ZRXOG�QRW�EH�IRXQG�LQ�WKH�JHQHUDO�SXEOLF��,W�PHDQV�WKDW
LQWHUQHW� GDWLQJ� KDV� EHFRPH� D� PDLQVWUHDP� DFWLYLW\�� DQ

� &B� NKI=JPE?� HKRA� EO� ?D=N=?PANEOA@� >U� AIKPEKJ=H� AMQ=HEPU� =J@� OK?E=H� EJAMQ=HEPU� >APSAAJ� L=NPJANO� =J@� EP� LNAOQLKOOAO� I=NNE=CA
 DAPANKOATQ=HEPU
�=J@�APANJ=H�?KIIEPIAJP�?KJBHQAJP� =J@�NABHATERA
�HKRA�EO�>=OA@�KJ�?KJOP=JP�SKNG�KJ�=J@�NABHA?PEKJ�KB� PDA�IA=JEJC
KB
�=�NAH=PEKJODEL�AMQ=HEPU�>APSAAJ�L=NPJANO�=J@�EO�JKP�HEIEPA@�PK�I=NNE=CA�=J@�DAPANKOATQ=HEPU�



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

7,1$�.2*29É(.�HW��DO���,17,0$&<�75$16)250('"�3(5&(37,216�2)�/29(��,17,0$&<�$1'�3$571(56+,3�$021*�21�/,1(�'$7(56�,1�6/29(1,$���������

���

LPSRUWDQW�PDULWDO�PDUNHW��ZKHUH�SHRSOH�PHHW��FKDW�DQG
GDWH� DQG� LW� FRXOG� EH� DUJXHG� WKDW� WKH\� GR� QRW� VXEVWDQ�
WLDOO\� GLIIHU� LQ� WKHLU� DWWLWXGHV� IURP� WKRVH� ZKR� GDWH� LQ
�WUDGLWLRQDO�ZD\V��� ,Q�IDFW��ZH�EHOLHYH�WKDW�PRUH�RU�OHVV
VDPH� SHRSOH� RFFXS\� ERWK�PDUNHWV�� ,QWHUQHW� KDV� VLPSO\
EHFRPH�MXVW�DQ�DGGLWLRQDO�VSDFH�LQ�WKH�PDULWDO�PDUNHW��,W
PHDQV� WKDW�GLIIHUHQFHV� LQ�DWWLWXGHV�FDQQRW�EH�H[SODLQHG
VROHO\�E\�WKH�YHU\�IDFW�WKDW�WKHVH�SHRSOH�XVH�WKH�LQWHUQHW
IRU�GDWLQJ��EXW�UDWKHU�WKURXJK��FODVVLFDO��SUHGLFWRUV�VXFK
DV� UHOLJLRVLW\�� VH[XDO� RULHQWDWLRQ�� JHQGHU� DQG� DJH� DV
VKRZQ�LQ�RXU�0&$�PRGHOV��,QWHUQHW�GDWHUV�FDQ�EH�WUDGL�

WLRQDO� RU� ODWH�PRGHUQ� �� LW� LV� QRW� WKH� IDFW� WKDW� WKH\� DUH
LQWHUQHW� GDWHUV� ZKLFK� ZRXOG� LQIOXHQFH� RQH� RU� DQRWKHU�
EXW� UDWKHU� RWKHU� GHPRJUDSKLF� IDFWRUV� DQG� DOVR� FXOWXUDO
GLIIHUHQFHV��ZKLFK�ZHUH�QRW�GLVFXVVHG� LQ� WKLV�DUWLFOH�� ,Q
WKH� FRQWH[W� RI� WKH� ODWH�PRGHUQ� SUDLVH� RI� LQGLYLGXDOLW\
WUDGLWLRQDO�FXOWXUDO�QRUPV�DERXW�ORYH��PDUULDJH�DQG�UHOD�
WLRQVKLSV�PLJKW� EH� ORVLQJ� WKHLU� SRZHU�� ,QGLYLGXDOLW\� RI�
IHUV�FKRLFH���DQG�RQH�PLJKW�FKRRVH�HLWKHU�D��WUDGLWLRQDO
SDWWHUQ�� RU� QRW�� 7KH� FXOWXUDO� QRUPV� ORRVHQ�� EXW� WUDGL�
WLRQDO�SDWWHUQV�DUH�VWLOO�IORDWLQJ�DURXQG�

35(2%5$=%$�,17,01267,"�3(5&(3&,-(�/-8%(=1,��,17,01267,�,1�3$571(567(9
0('�8325$%1,.,�63/(71,+�3257$/29�=$�632=1$9$1-(�3$571(5-(9�9�6/29(1,-,
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9�]DGQMLK�GHVHWOHWMLK�VR�VH�]JRGLOH�SRPHPEQH�VSUHPHPEH�Y�GUXÊEHQL�RUJDQL]DFLML�LQWLPQRVWL�LQ�VHNVXDOQRVWL��7H�
RULMD�$QWKRQ\MD�*LGGHQVD�R�SUHREUD]EL� LQWLPQRVWL� MLK�SRYH]XMH�]�QDVWDQNRP�QRYLK�SDUWQHUVNLK� UD]PHULM� �ßLVWD� UD]�
PHUMD���QRYLPL�REOLNDPL�OMXEH]QL��VRWRßQD�OMXEH]HQ��LQ�]�QRYLPL�REOLNDPL�VHNVXDOQRVWL��SODVWLßQD�VHNVXDOQRVW���$YWRUML
ÈWXGLMH� VR�SUHGYLGHYDOL��GD� MH�RPHQMHQH�VSUHPHPEH�PRJRßH�]D]QDWL� WXGL�Y�QRYLK�REOLNDK� VSR]QDYDQMD�SDUWQHUMHY�
SRYH]DQLK�]�QRYLPL�WHKQRORJLMDPL��NDNUÈQD�MH�XSRUDED�VSOHWQLK�SRUWDORY�]D�VSR]QDYDQMH�SRWHQFLDOQLK�LQWLPQLK�SDUW�
QHUMHY��'RPQHYDOL�VR��GD�WLVWL��NL�XSRUDEOMDMR�LQWHUQHW�]D�VSR]QDYDQMH�SRWHQFLDOQLK�SDUWQHUMHY�LQ�VR�V� WHP�GHO�VSOHW�
QHJD�PDULWDOQHJD�LQ�SDUWQHUVNHJD�WUJD��Y�NRQWHNVWX�]PHQNRY�SUHGVWDYOMDMR�W��L���DYDQWJDUGR���]D�NDWHUR�ERGR�]QDßLOQD
SRVWPRGHUQD� VWDOLÈßD��SRYH]DQD�V�SUHREUD]ER� LQWLPQRVWL��*ODYQL�FLOM� ÈWXGLMH� MH�ELO� UD]LVNDWL��DOL�XSRUDEQLNL� VSOHWQLK
SRUWDORY�]D�VSR]QDYDQMH�SDUWQHUMHY�Y�6ORYHQLML� �1 ������SUHGVWDYOMDMR�SRSXODFLMR��NDWHUH�VWDOLÈßD�JOHGH�SDUWQHUVNLK
]YH]��OMXEH]QL�LQ�VHNVXDOQRVWL�VR�Y�VNODGX�]�*LGGHQVRYR�WHRULMR��=D�DQDOL]R�MH�ELOD�XSRUDEOMHQD�PHWRGD�0&$��0XOWL�
SOH� &ODVVLILFDWLRQ� $QDO\VLV��� V� NDWHUR� VR� DYWRUML� SUHYHULOL�� Y� NROLNÈQL� PHUL� VSRO� LQ� VSROQD� XVPHUMHQRVW� XSRUDEQLNRY
VSOHWQLK�SRUWDORY�]D� VSR]QDYDQMH�SDUWQHUMHY�YSOLYDWD�QD�QMLKRYD� VWDOLÈßD�JOHGH�NOMXßQLK�SRVWDYN� WHRULMH�SUHREUD]EH
LQWLPQRVWL��3ROHJ�WHJD�VR�Y�PRGHO�0&$�NRW�NRQWUROQH�VSUHPHQOMLYNH�YNOMXßLOL�SDUWQHUVNL�VWDWXV��UHOLJLR]QRVW�LQ�VWDURVW�

5D]LVNDYD�MH�SRND]DOD��GD�VWDOLÈßD�XSRUDEQLNRY� VSOHWQLK�SRUWDORY�]D� VSR]QDYDQMH�SDUWQHUMHY�JOHGH� �URPDQWLßQH�
OMXEH]QL��SDUWQHUVWHY� LQ�PRQRJDPLMH�QLVR� WDNR��UHYROXFLRQDUQD��� NRW� VR�DYWRUML� SUHGYLGHYDOL��=GL� VH��GD� MH� LQWHUQHW
SRVWDO�SUHSURVWR�OH�GRGDWQL�YLGLN�PDULWDOQHJD�WUJD��NDU�SRPHQL��GD�UD]OLN�PHG�WLVWLPL��NL�VR�GHO�WHJD�WUJD��QH�PRUHPR
SRMDVQMHYDWL� L]NOMXßQR�QD�SRGODJL�GHMVWYD��GD�SRVDPH]QLNL�XSRUDEOMDMR�VSOHWQH�SRUWDOH�]D�VSR]QDYDQMH�SRWHQFLDOQLK
SDUWQHUMHY��6WDOLÈßD�QDP�EROMH�SRMDVQLMR��NODVLßQH��VSUHPHQOMLYNH��NRW�VR�UHOLJLR]QRVW��VSROQD�RULHQWDFLMD��SDUWQHUVNL
VWDWXV��VSRO��VWDURVW� LSG��'YD�PRGHOD�0&$��NL�VWD�ELOD�XSRUDEOMHQD�Y�DQDOL]L�� VWD�SRND]DOD��GD�VWDOLÈßD�DQNHWLUDQFHY
JOHGH� SDUWQHUVNLK� ]YH]� QDMEROMH� SRMDVQL� SRVDPH]QLNRY� SDUWQHUVNL� VWDWXV�� UHOLJLR]QRVW� Y� QDMYHßML� PHUL� QDSRYH� SR�
VDPH]QLNRYD�VWDOLÈßD�JOHGH�URPDQWLßQH�OMXEH]QL��VWDOLÈßD�JOHGH�PRQRJDPLMH�SD�VH�QDMEROM�UD]OLNXMHMR�JOHGH�QD�VSROQR



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

7,1$�.2*29É(.�HW��DO���,17,0$&<�75$16)250('"�3(5&(37,216�2)�/29(��,17,0$&<�$1'�3$571(56+,3�$021*�21�/,1(�'$7(56�,1�6/29(1,$���������

���

XVPHUMHQRVW�SRVDPH]QLND��1H�JOHGH�QD�WR�MH�GROJRWUDMQR�ßXVWYHQR�LQ�VHNVXDOQR�HNVNOX]LYQR�SDUWQHUVNR�UD]PHUMH�PHG
GYHPD�RVHEDPD�ÈH�YHGQR�QRUPD��K�NDWHUL�WHÊL�YHßLQD�DQNHWLUDQFHY�QH�JOHGH�QD�VSROQR�XVPHUMHQRVW��1D�VSORÈQR�OD�
KNR�UHßHPR��GD�VR�]XQDMSDUWQHUVND�UD]PHUMD��GRJRYRUQH�RGSUWH�]YH]H��EROM�VSUHMHPOMLYD�Y�VNXSLQL�KRPRVHNVXDOFHY�
NL�V�VYRMLPL�SDUWQHUML�R�WRYUVWQLK�]YH]DK�WXGL�YHß�UD]SUDYOMDMR��PHGWHP�NR�VH�]D�KHWHURVHNVXDOFH�]GL��GD�VR�SRG�SULWLV�
NRP� WUDGLFLRQDOQLK� SRGRE� HNVOX]LYQLK� PRQRJDPQLK� GROJRWUDMQLK� SDUWQHUVNLK� ]YH]�� .OMXE� YVHPX� SD� Y� VWDOLÈßLK
XSRUDEQLNRY�VSOHWQLK�SRUWDORY�]D�LVNDQMH�SRWHQFLDOQLK�SDUWQHUMHY�L]VWRSD�GHMVWYR��GD�NRQFHSW�URPDQWLßQH�OMXEH]QL�YVH
EROM�]DPHQMXMHMR�SRVWXODWL� VRWRßQH� OMXEH]QL��7R�SRPHQL��GD� VR�SDUWQHUVNH�]YH]H��K� NDWHULP� VL�SUL]DGHYDMR�� YVHHQR
GUXJDßQH� RG� WUDGLFLRQDOQHJD� UD]XPHYDQMD� LQWLPQHJD� SDUWQHUVWYD�� 9� WHP� VPLVOX� ODKNR� ]DNOMXßLPR�� GD� VR� VWDOLÈßD
XSRUDEQLNRY� VSOHWQLK� SRUWDORY� Y� ]HOR� VSORÈQLK� SRWH]DK� Y� VNODGX� V� NDUDNWHULVWLNDPL�� NL� MLK� SUHGYLGHYD� WHRULMD
SUHREUD]EH�LQWLPQRVWL��ßHSUDY�WH�QLVR�WDNR�HNVSOLFLWQR�YLGQH��NRW�VR�DYWRUML�XYRGRPD�GRPQHYDOL�

.OMXÞQH�EHVHGH��LQWLPQRVW��SDUWQHUVWYR��OMXEH]HQ��LQWHUQHW��VSOHWQL�]PHQNL��VWDOLÊáD��KHWHURVHNVXDOFL��KRPRVHNVXDOFL
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$QGUHZV��)��0���0RUJDQ��-��1���6RQTXLVW��-��$���.OHP��/�
��������0XOWLSOH� &ODVVLILFDWLRQ�$QDO\VLV�� $� 5HSRUW� RQ� D
&RPSXWHU�3URJUDP� IRU�0XOWLSOH�5HJUHVVLRQ�8VLQJ�&DWH�
JRULFDO�3UHGLFWRUV��$QQ�$UERU��8QLYHUVLW\�RI�0LFKLJDQ�
%DNHU��$����������'RXEOH�FOLFN��5RPDQFH�DQG�&RPPLW�
PHQW�$PRQJ�2QOLQH�&RXSOHV��&UHVVNLOO��+DPSWRQ�SUHVV
�1-��
%DUUDNHW�� -��� +HQU\�:DULQJ�� 0�� 6�� �������� *HWWLQJ� ,W
2Q�/LQH���6RFLRORJLFDO�3HUVSHFWLYHV�RQ�(�GDWLQJ�� -RXUQDO
RI�6RFLRORJ\���������+DZWKRUQ����������
%DXPDQ�� =�� ��������2Q� 3RVWPRGHUQ�8VHV� RI� 6H[�� 7KH�
RU\��&XOWXUH�	�6RFLHW\�����������1RWWLQJKDP��������
%DXPDQ��=�� �������� /LTXLG�/RYH��2Q� WKH�)UDLOW\�RI�+X�
PDQ�%RQGV��&DPEULJH��3ROLW\�3UHVV�
%HFN��8����%HFN�*HUQVKHLP��(����������3RSROQRPD�QRU�
PDOQL� NDRV� OMXEH]QL�� /MXEOMDQD�� )DNXOWHWD� ]D� GUXÌEHQH
YHGH�
%U\P��5��-���/HQWRQ��5��/����������/RYH�2QOLQH��$�5HSRUW
RQ� 'LJLWDO� 'DWLQJ� LQ� &DQDGD�� 7RURQWR�� 061� &DQDGD�
+WWS���ZZZ�GRFLQ�FRP�S����������KWPO��������������
&KULVWRSKHU��)��6���6SUHFKHU��6����������6H[XDOLW\�LQ�0DU�
ULDJH�� 'DWLQJ�� DQG� 2WKHU� 5HODWLRQVKLSV�� $� 'HFDGH� 5H�
YLHZ��-RXUQDO�RI�0DUULDJH�DQG�)DPLO\���������:HVW�5LYHU
3DUNZD\�����������
*LEEV�� -�� /��� (OOLVRQ�� 1�� %��� +HLQR�� 5�� '�� �������� 6HOI�
SUHVHQWDWLRQ� LQ� 2QOLQH� 3HUVRQDOV�� 7KH� 5ROH� RI� $QWLFL�
SDWHG� )XWXUH� ,QWHUDFWLRQ�� 6HOI�GLVFORVXUH�� DQG� 3HUFHLYHG
6XFFHVV� LQ� ,QWHUQHW� 'DWLQJ�� &RPPXQLFDWLRQ� 5HVHDUFK�
�������/RQGRQ����������
*LGGHQV�� $�� �������� &RQYHUVDWLRQV�:LWK� $QWKRQ\� *LG�
GHQV�� 0DNLQJ� 6HQVH� RI� 0RGHUQLW\�� 6WDQGIRUG�� 6WDQIRUG
8QLYHUVLW\�3UHVV�
*LGGHQV�� $�� �������� 3UHREUD]ED� LQWLPQRVWL�� /MXEOMDQD�
FI�
*URVV��1��� 6LPPRQV�� 6�� �������� ,QWLPDF\� DV� D�'RXEOH�
(GJHG�3KHQRPHQRQ"�$Q�(PSLULFDO�7HVW�RI�*LGGHQV��6R�
FLDO�)RUFHV���������&KDSHO�+LOO��1�&������������
+DUGH\�� 0�� �������� /LIH� %H\RQG� WKH� 6FUHHQ�� (PERGL�
PHQW�DQG�,GHQWLW\�7KURXJK�WKH�,QWHUQHW��7KH�6RFLRORJLFDO
5HYLHZ���������.HHOH�8QLYHUVLW\����������

.XKDU�� 5��� .RJRYÇHN�� 7��� ÆYDE��$�� �������� /MXEH]HQ� QD
SUYL�NOLN��8SRUDED�LQWHUQHWD�]D�VSR]QDYDQMH�LQWLPQLK�LQ
VHNVXDOQLK� SDUWQHUMHY�� 'UXÌERVORYQH� UD]SUDYH�� ���� ���
/MXEOMDQD��������
.XUGHN��/��$����������6H[XDOLW\�LQ�+RPRVH[XDO�DQG�+HW�
HURVH[XDO�FRXSOHV��,Q��0F.LQQH\��.���6SUHFKHU��6���6H[X�
DOLW\� LQ� &ORVH� 5HODWLRQVKLSV�� +LOOVGDOH�� (UOEDXP�� ����
����
/DZVRQ�� +�� 0�� /HFN�� .�� �������� '\QDPLFV� RI� ,QWHUQHW
'DWLQJ�� 6RFLDO� 6FLHQFH� &RPSXWHU� 5HYLHZ�� ���� ��� $UL�
]RQD����������
0HUNOH��(��5���5LFKDUGVRQ��5��$�� ��������'LJLWDO�'DWLQJ
DQG� 9LUWXDO� 5HODWLQJ�� &RQFHSWXDOL]LQJ� &RPSXWHU� 0HGL�
DWHG� 5RPDQWLF� 5HODWLRQVKLSV�� )DPLO\� 5HODWLRQV�� ���� ��
:HVW�6XVVH[����������
6FKPLGW�� *�� �������� &RPPHQWDU\�� (PDQFLSDWLRQ� DQG
6RFLDO�&KDQJH�LQ�+HWHURVH[XDO�5HODWLRQVKLSV�� -RXUQDO�RI
3V\FKRORJ\�DQG�+XPDQ�6H[XDOLW\��������/RQGRQ�������
6FKPLGW��*����������6H[XDOLW\�LQ�/DWH�0RGHUQLW\��$QQXDO
5HYLHZ�RI�6H[�5HVHDUFK�����0DDVWULFKW����������
ÆYDE��$���.XKDU��5����������7KH�8QEHDUDEOH�&RPIRUW�RI
3ULYDF\��(YHU\GD\�/LIH�RI�*D\V�DQG�/HVELDQV��/MXEOMDQD�
3HDFH�,QVWLWXWH�
ÆYDE��$�� ��������0HG� WUDGLFLRQDOQR� LQ� SHUPLVLYQR� VHN�
VXDOQR�NXOWXUR��SHUFHSFLMH�VHNVXDOQRVWL�LQ�SULVRWQRVW�VHN�
VXDOQLK� LPSHUDWLYRY� SUL� ÊWXGHQWNDK�� 'UXÌERVORYQH� UD]�
SUDYH����������/MXEOMDQD��������
7XUNOH��6����������/LIH�RQ�WKH�6FUHHQ��,GHQWLW\�LQ�WKH�$JH
RI�WKH�,QWHUQHW��1HZ�<RUN��6LPRQ�DQG�6FKXVWHU�
8VODQHU��(��0����������7UXVW��&LYLF�(QJDJHPHQW��DQG�WKH
,QWHUQHW�� 3ROLWLFDO� &RPPXQLFDWLRQ�� ���� ��� 3KLODGHOSKLD�
��������
:DOWKHU��-��%����������,QWHUSHUVRQDO�(IIHFWV�LQ�&RPSXWHU�
PHGLDWHG� ,QWHUDFWLRQ�� $� 5HODWLRQDO� 3HUVSHFWLYH�� &RP�
PXQLFDWLRQ�5HVHDUFK���������/RQGRQ��������
:DOWKHU��-��%����������&RPSXWHU�PHGLDWHG�&RPPXQLFD�
WLRQ�� ,PSHUVRQDO�� ,QWHUSHUVRQDO�� DQG� +\SHUSHUVRQDO� ,Q�
WHUDFWLRQ��&RPPXQLFDWLRQ�5HVHDUFK������ ��� /RQGRQ�� ��
���
:HHNV�� -�� �������� ,QYHQWHG�PRUDOLWLHV�� 6H[XDO� YDOXHV� LQ
DQ�DJH�RI�XQFHUWDLQW\��&DPEULGJH��3ROLW\�3UHVV�


