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&KDSWHU����(FRQRPLF�0RGHOOLQJ�%DFNJURXQG

���(IILFLHQF\�LVVXHV�

7KLV� VHFWLRQ� H[DPLQHV� WKH� NLQG� RI� HFRQRPLF� RUJDQLVDWLRQ� WKDW� ZLOO� PDNH� WKH� EHVW

SRVVLEOH� XVH� RI� OLPLWHG� UHVRXUFHV� �L�H��ZLOO� DFKLHYH� WKH�PRVW� HIILFLHQW� RXWFRPHV�� JLYHQ

WDVWHV� DQG� WHFKQRORJLHV�� � 7KLV� H[HUFLVH� DGRSWV� RQO\� 3DUHWR� YDOXH� MXGJHPHQWV�� L�H�� LW� LV

DVVXPHG�WKDW��D��KRXVHKROGV�MXGJH�WKHLU�RZQ�EHQHILW�DQG�E��VRFLDO�ZHOIDUH�RQ�WKH�ZKROH

LQFUHDVHV� LI� WKH�ZHOIDUH�RI�RQH�VLQJOH�KRXVHKROG� LQFUHDVHV��7KH�FUXFLDO� LVVXHV� WKDW�QHHG

DGGUHVVLQJ�DUH�DV�IROORZV�

q &DQ� UHJXODWRU\� LQWHUYHQWLRQV� �� DLPHG� DW� �L�� LQFUHDVLQJ� WKH� IORZ� RI� LQIRUPDWLRQ� WR

FRQVXPHUV� DQG� �LL�� IDFLOLWDWLQJ� SDUHQWDO� FRQWURO� RYHU� PLQRUV� �� EH� MXVWLILHG� RQ� WKH

JURXQGV�RI�HIILFLHQF\"

q 'RHV� SXEOLF� LQWHUYHQWLRQ� RIIHU� VXIILFLHQW� HIILFLHQF\� DGYDQWDJHV� RYHU� IUHH� PDUNHW

VXSSO\"

%DVHG� RQ� WKH� SULQFLSOHV� RI� HIILFLHQF\�� WKHUH� DUH� VRPH� HFRQRPLF� FULWHULD� WKDW� DUJXH� LQ

IDYRXU� RI� DSSURSULDWH� SXEOLF� LQWHUYHQWLRQ�� � %HORZ� ZH� H[DPLQH� KRZ� VWURQJ� DQG

FRQYLQFLQJ�WKHVH�HFRQRPLF�DUJXPHQWV�DUH�DQG�ZKDW�NLQG�RI�UHJXODWLRQ�VHHPV�SUHIHUDEOH

DV�IDU�DV�HFRQRPLF�HIILFLHQF\�LV�FRQFHUQHG�

*HQHUDOO\�VSHDNLQJ��WKHUH�LV�D�IXQGDPHQWDO�QHHG�WR�DGGUHVV�LQIRUPDWLRQ�LVVXHV�WR�HQVXUH

WKDW� WKH� FRPSHWLWLYH� PDUNHW� IXQFWLRQV� ZHOO� DQG� WR� DFKLHYH� VRFLDO� HIILFLHQF\�� � $

FRPSHWLWLYH� PDUNHW� PHFKDQLVP� UHTXLUHV� FRQVXPHUV� WR� EH� ZHOO� LQIRUPHG� DERXW� WKH

QDWXUH�RI�SURGXFWV�� WKH\�QHHG� WR�EH� DEOH� WR�GHILQH�SUHIHUHQFHV� DQG� WR� GHWHUPLQH� WKHLU

PDUNHW�GHPDQGV� LQ�RUGHU�WR�PDNH�UDWLRQDO�FRQVXPSWLRQ�FKRLFHV��7KLV�DVVXPSWLRQ�PD\

IDLO� IRU� PDQ\� DXGLRYLVXDO� SURGXFWV� ZKHUH� LQIRUPDWLRQ� LV� FRPSOH[� DQG� LPSHUIHFW�� DQG

FRQWHQWV�DUH�PDLQO\�GHFLGHG�E\�SURGXFHUV��ZKLFK� LQ� WXUQ� LPSOLHV� VHULRXV�FRQVHTXHQFHV

IRU�WKH�HIILFLHQF\�RI�WKH�PDUNHW���,Q�D�VFHQDULR�ZKHUH�YLHZHUV��SDUWLFXODUO\�\RXQJHU�DQG

OHVV� H[SHULHQFHG� YLHZHUV�� DUH� XQDEOH� WR� MXGJH� FRUUHFWO\� WKH� TXDOLW\� RI� FRQWHQW� DQG� DUH

QRW�DZDUH�RI�EHQHILWV� WR�EH�GHULYHG� IURP�ZDWFKLQJ� LW�� WKH�PDUNHW�PD\�EH�GLVWRUWHG�E\

RYHU��DQG�XQGHU�YDOXHG�DJJUHJDWH�GHPDQGV��VXFK�DV�'2�DQG�'8���ZKLFK�GR�QRW�UHIOHFW

WKH�UHDO�SULYDWH�YDOXDWLRQV�'�RI�KRXVHKROGV�
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$V�)LJXUH��� VKRZV� IRU� D� JLYHQ�RSSRUWXQLW\� FRVW�RI� WLPH�&� WKLV�PD\� OHDG� WR� HLWKHU� WRR

PXFK�RU�WRR�OLWWOH�WLPH��+2�DQG�+8�UHVSHFWLYHO\��EHLQJ�VSHQW�RQ�WKH�FRQVXPSWLRQ�RI�D

JLYHQ� DXGLRYLVXDO�SURGXFW�� ,Q� WKH� DEVHQFH�RI� UHJXODWLRQ�� WKLV�PDUNHW� RXWFRPH�� LPSOLHV

UHOHYDQW� ORVVHV� LQ� FRQVXPHU� ZHOIDUH� FDSWXUHG� E\� WKH� ORVV� WULDQJOHV� 72� RU� 78�

UHSUHVHQWLQJ� WKH� GLIIHUHQFH� EHWZHHQ� HIIHFWLYH� EHQHILWV� DQG� RSSRUWXQLW\� FRVWV� RI� RYHU�

DQG�XQGHU�FRQVXPSWLRQ�

$FFRUGLQJ� WR� HFRQRPLF� WKHRU\�� LQ� RUGHU� IRU� GHPDQG� WR� UHIOHFW� WUXH� PDUJLQDO� SULYDWH

YDOXDWLRQV��DYRLGLQJ�RYHU��DQG�XQGHU�FRQVXPSWLRQ�RI�DXGLRYLVXDO�SURGXFWV��WKH�H[LVWLQJ

VXSSO\�RI� LQIRUPDWLRQ� �SURYLGHG�E\�RWKHU� LQVWLWXWLRQV�� H�J��QHZVSDSHU��PDJD]LQHV��PD\

EH� VXSSOHPHQWHG� E\� SXEOLF� LQWHUYHQWLRQ�� � ,Q� DXGLRYLVXDO� PDUNHWV� ZKHUH� FRPSHWLWLRQ

ODFNV�� LQFUHDVLQJ� FRPSHWLWLRQ� DORQH� GRHV� QRW� QHFHVVDULO\� HQKDQFH� VRFLDO� ZHOIDUH�� VLQFH

WKH� EHQHILWV� RI� FRPSHWLWLRQ� GHSHQG� RQ� LQIRUPDWLRQ� WKDW� LV� FRPSOHWH�� WKH� DEVHQFH� RI

VWUDWHJLF� EHKDYLRXU�� DQG� HTXDO� EDUJDLQLQJ� SRZHU� IRU� FRQVXPHUV� DQG� SURGXFHUV�� 7KXV�

SXEOLF�LQWHUYHQWLRQ�ZLWKLQ�WKHVH�LPSHUIHFW��ROLJRSROLVWLF��PDUNHWV�VKRXOG�DLP�WR�IXUQLVK

FRQVXPHUV� ZLWK� VRPH� SRZHU�� �LQ� WKH� VDPH� ZD\� DV� SURYLGLQJ� LQIRUPDWLRQ� DERXW� WKH

FRQWHQW�RI�IRRG�LWHPV�GRHV��DQG�WR�SUHYHQW�SURGXFHUV�IURP�H[SORLWLQJ�WKHLU�LQIRUPDWLRQ

DGYDQWDJH�� � 1DWXUDOO\�� DQ\� IXUWKHU� LQWHUIHUHQFH� ZLWK� FRQVXPHU� FKRLFH� DQG� ZLWK� IUHH

FRPSHWLWLRQ�VKRXOG�EH�PLQLPLVHG�LQ�WKH�LQWHUHVWV�RI�FRQVXPHU�WDVWH�DQG�SUHIHUHQFH�IRU

YDULHW\��DV�ZHOO�DV�WKH�FRVW�RI�SXEOLF�LQWHUYHQWLRQ�
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7KH� H[SUHVVLRQ� ´9�FKLSµ� LQLWLDOO\� VWRRG� IRU� ´YLHZHU�FKLSµ� DQG�ZDV� LQWHQGHG� WR� SDUWO\

DGGUHVV�WKH� LQIRUPDWLRQ�LVVXHV�UDLVHG�DERYH�� �,W�ZDV�VXSSRVHG�WR�JR�EH\RQG� LQIRUPDWLRQ

ODEHOOLQJ�� L�H�� SURYLGLQJ� UHFRJQLVDEOH� LQIRUPDWLYH� LQGLFDWRUV�� � 9�FKLS� UDWLQJ� �� L�H�� UDWLQJ

HPEHGGLQJ� LQIRUPDWLRQ� ODEHOOLQJ� LQ� D� WHFKQLFDO� GHYLFH� �� SURYLGHV� YLHZHUV� ZLWK� WKH

FKRLFH�RI�EORFNLQJ�XQZDQWHG�DXGLRYLVXDO�SURGXFWV�E\�IDFLOLWDWLQJ�WKH�VHDUFK�DQG�FKRLFH

ZLWKLQ�JLYHQ�SUHIHUUHG�FRQWHQWV���,Q�WKLV�ZD\�WKH\�PD\�EH�EHQHILFLDO�WR�DOO�FRQVXPHUV��DV

WKH\� UHSUHVHQW� D� OHVV� UHVWULFWLYH� DOWHUQDWLYH� WR� FKDQQHOOLQJ�� ZKLFK� LQYROYHV� WKH

WUDQVPLVVLRQ� RI� JLYHQ� DXGLRYLVXDO� FRQWHQW� RQO\� DW� GHVLJQDWHG� WLPHV� DQG�RU� RQO\� E\

VSHFLILF�FDUULHUV�

,Q�WKLV�FRQWH[W�VRFLDO�FRQFHUQ�DERXW�KDUPIXO�HIIHFWV�RI� WKH�PHGLD�RQ�WKH�GHYHORSPHQW

RI� LQGLYLGXDOV�� DQG�� LQ� SDUWLFXODU�� PLQRUV�� ZKLFK� KDV� OHG� WR� WKH� LQWURGXFWLRQ� RI

ZDWHUVKHG�� FKDQQHOOLQJ� RU� FHQVRULQJ� V\VWHPV� LQ� PDQ\� VRFLHWLHV�� ²PD\� EH� DGGUHVVHG

HIIHFWLYHO\� E\� UDWLQJ� FRQWHQW�� � )RU� WKLV� UHDVRQ�� WKH� 9�FKLS� KDV� EHFRPH� NQRZQ� DV� WKH

´9LROHQFH� &KLSµ� LQ� WKH� 86$�� � 0RUHRYHU�� WKH� GHEDWH� LQ� WKH� 86$� KDV� IRFXVHG� RQ

SDUHQWDO�FRQWURO��IUHHGRP�RI�VSHHFK�DQG�GHVLJQLQJ�D�GHUHJXODWHG�,QWHUQHW�

:H� ZLOO� QRZ� ORRN� DW� WKH� EDVLF� QDWXUH� RI� WKH� SUREOHP� IRU� D� W\SLFDO� UHVSRQVLEOH

KRXVHKROG�� ZLWK� D� VLQFHUH� LQWHUHVW� LQ� WKH� ZHOIDUH� RI� LWV� FKLOGUHQ�� LQ� D� YHU\� VLPSOLILHG

EURDGFDVWLQJ�VHWWLQJ���&OHDUO\��VLQFH�FKLOGUHQ�DUH��XQGHU�QRUPDO�FLUFXPVWDQFHV�� OHVV�ZHOO

LQIRUPHG�LW�LV�JHQHUDOO\�DJUHHG�WKDW�PRVW�FRQVXPSWLRQ�GHFLVLRQV�VKRXOG�EH�OHIW�WR�WKHLU

SDUHQWV�� DW� OHDVW� LQ� WKH� HDUO\� VWDJHV� RI� WKHLU� GHYHORSPHQW�� � ,Q� ZKDW� IROORZV� ZH� ZLOO

VHSDUDWH� WKH� H[SHQGLWXUH� RI� WLPH� E\� SDUHQWV� LQ� FRQWURO� DFWLYLW\� FK� IURP� RWKHU

H[SHQGLWXUHV��QHW�IORZ�RI�FRPPRGLWLHV�HK�� WKDW� LQFUHDVH�WKHLU�FKLOGUHQµV�ZHOIDUH�νK�� �,W

VHHPV�UHDVRQDEOH�WR�DVVXPH�WKH�IXQFWLRQ�νK�β��FK��HK��UHSUHVHQWV�FKLOGUHQ·V�ZHOIDUH��DQG

LV�FKDUDFWHULVHG�E\�GHFUHDVLQJ�PDUJLQDO�EHQHILWV�IRU�DOO�DUJXPHQWV�

*LYHQ�WKH�FXUUHQW�EURDGFDVWLQJ�UHJXODWRU\�HQYLURQPHQW�β�ZLWK�UHVSHFW�WR�FKLOGUHQ���WKH

KRXVHKROG�PD\�RQO\�HQKDQFH� WKH�TXDOLW\�RI� LWV�FKLOGUHQ·V�YLHZLQJ�DQG�ZHOIDUH�νK�β��FK�

������������������������������������������������
��β �UHSUHVHQWV�WKH�TXDOLW\�RI�EURDGFDVWLQJ�UHJXODWLRQ�HQYLURQPHQW��RU�DOWHUQDWLYHO\�WKH�EURDGFDVW
HQYLURQPHQW�
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HK�� E\� LQFUHDVLQJ� LWV� FRQWURO� DFWLYLW\� FK�� DQG� WKHUHE\� UHGXFLQJ� WLPH� VSHQW� LQ� LQFRPH

SURGXFLQJ� DFWLYLWLHV� �\K�FK��� � 7KLV� ZLOO� OHDG� WR� D� GHFUHDVH� LQ� LWV� QHW� FRQVXPSWLRQ

H[SHQGLWXUH�<K� �ZK�\K�FK�� ��HK��EDVHG�RQ� � WKH�ZDJHV�HDUQHG�E\� WKH�KRXVHKROG�ZK� DQG

WKH�QHW�IORZ�RI�FRPPRGLWLHV�WRZDUGV�WKH�FKLOGUHQ�HK�

/HW�XV�DVVXPH�WKDW�WKH�KRXVHKROG�XWLOLW\�8K�LV�JLYHQ�E\�WKH�VXP�RI�LWV�QHW�FRQVXPSWLRQ

H[SHQGLWXUH��ZK�\K���FK����HK��DQG�WKH�ZHOIDUH�RI�LWV�FKLOGUHQ��νK�β��FK��HK���

7KH� KRXVHKROG� PD[LPLVHV� LWV� XWLOLW\� E\� RIIVHWWLQJ� WKH� PDUJLQDO� RSSRUWXQLW\� RI

FRQVXPSWLRQ��L�H�� ORVVHV� LQFXUUHG�E\� LQFUHDVLQJ�SDUHQWDO�FRQWURO�∂8K�∂\K� �ZK��DJDLQVW

WKH�PDUJLQDO�EHQHILWV�JHQHUDWHG�E\�SDUHQWDO�FRQWURO�DFWLYLW\�∂νK�∂FK��DQG�E\�D�QHW�IORZ

RI�FRPPRGLWLHV�∂νK�∂HK��ZKLFK�DUH�DVVXPHG�WR�EH�GHFUHDVLQJ��

1R�KRXVHKROG�FDQ�PRGLI\�WKH�HQYLURQPHQW�β���ZKLFK�DOO�FKLOGUHQ�VKDUH��+RZHYHU��HDFK

KRXVHKROG�FRXOG�EHQHILW� LQ�DQ�HQYLURQPHQW�ZLWK� LPSURYHG�EURDGFDVWLQJ�UHJXODWLRQ� �β�

!� β��� VLQFH� WKH� ZHOIDUH� RI� LWV� FKLOGUHQ� νK�β�� FK�� HK�� LQFUHDVHV� ZLWK� WKH� TXDOLW\� RI� WKH

HQYLURQPHQW��

7KH� LQLWLDO� HTXLOLEULXP�DQG� WKH�FRQVHTXHQFH�RI� DQ� LQFUHDVH� LQ�β� IRU� WKH� UHSUHVHQWDWLYH

KRXVHKROG� DUH� VXPPDULVHG� LQ� )LJXUH� ��� )RU� UHDVRQV� RI� VLPSOLFLW\� ZH� GLVUHJDUG� WKH

SUHVHQFH�RI�D�QHW�IORZ�RI�FRPPRGLWLHV�WRZDUGV�WKH�FKLOG�HK��DQG�RQO\�WDNH�LQWR�DFFRXQW

WKH�WRWDO�XWLOLW\�GHULYHG�IURP�DOORFDWLQJ�D�JLYHQ�DPRXQW�RI�WLPH�WR�SDUHQWDO�FRQWURO��FK�

DQG�LQFRPH�SURGXFLQJ�DFWLYLWLHV��\K�FK����%\�GHYRWLQJ�DOO�WKLV�WLPH�WR�ZRUN��FK ���LW�ZLOO

UHDFK�SRLQW�<��PRYLQJ�DORQJ�VHJPHQW��<���,Q�WKH�JLYHQ�HQYLURQPHQW�β���WLPH�VSHQW�RQ

SDUHQWDO�FRQWURO� DFWLYLWLHV� LQFUHDVHV�ZHOIDUH�DORQJ� WKH�νK�β��� FK�� FXUYH�29�� �:HOIDUH� LV

������������������������������������������������
��7R�VLPSOLI\�PDWWHUV��WKH�KRXVHKROG�LV�DVVXPHG�WR�KDYH�D�TXDVL�OLQHDU�XWLOLW\�IXQFWLRQ���L�H��D�FRQVWDQW
PDUJLQDO�RSSRUWXQLW\�RI�FRQVXPSWLRQ�HTXDO�WR�RQH�∂8K�∂<K� ����+HQFH��GLVUHJDUGLQJ�RWKHUV�DUJXPHQWV�
ZH�PD\�ZULWH�
>�@ 8K� �νK�β ��FK��HK����ZK�\K���FK����HK
��,Q�SUDFWLFH��PD[LPLVLQJ�KRXVHKROG·V�XWLOLW\�>�@�ZH�JHW�WKH�IROORZLQJ�ILUVW�RUGHU�FRQGLWLRQ�
>�@ ∂8K�∂\K� �ZK� �∂νK�∂FK� �∂νK�∂HK
��$FFRUGLQJO\��KRXVHKROG·V�XWLOLW\�LQFUHDVHV��G8K�!����DV�HQYLURQPHQW�LPSURYHV��L�H��Gβ �!��
>�@ G8K� �∂νK�∂β �Gβ �!��� IRU�Gβ �!���



),1$/�5(3257 3DUHQWDO�&RQWURO�RI�7HOHYLVLRQ�%URDGFDVWLQJ
8QLYHUVLW\�RI�2[IRUG��3&0/3

�

PD[LPLVHG�ZKHQ�VWDUWLQJ� IURP�FK�� �ZKHUH� WKH�PDUJLQDO�RSSRUWXQLW\�RI�FRQVXPSWLRQ�ZK

HTXDWHV� WKH� PDUJLQDO� EHQHILWV� RI� SDUHQWDO� FRQWURO� DFWLYLW\� ∂νK�∂FK�� DQG� DOO� WLPH� LV

GHYRWHG� WR� LQFRPH� SURGXFLQJ� DFWLYLWLHV�� 7KLV� DOORZV� KRXVHKROGV� WR� PRYH� DORQJ� $%

>νK�β��FK���ZK�\K�� FK��@�� ZKLFK� OLHV� DERYH� $9� �JLYHQ� GHFUHDVLQJ� UHWXUQV� LQ� WKH� FRQWURO

DFWLYLW\�∂νK�∂FK���ZK��
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$Q� LPSURYHG� HQYLURQPHQW� �β�� !�β��� �� VKLIWLQJ� WKH� XWLOLW\� IXQFWLRQ� WR� WKH� OHIW� E\� WKH

DPRXQW� RI� WLPH� VDYHG� E\� QRW� UHTXLULQJ� SDUHQWDO� FRQWURO� DFWLYLWLHV� �F K��FK��� �� DOORZV� WKH

KRXVHKROG� WR� GHYRWH� PRUH� WLPH� WR� LQFRPH� SURGXFLQJ� DFWLYLWLHV�� ,Q� WKLV� FDVH�� WKH

KRXVHKROG�LV�DOORZHG�WR�PRYH�DORQJ�$·%·�>νK�β��FK���ZK�\K��FK��@�

7KH�EHQHILWV�IURP�OHVV�WLPH��FK��FK���VSHQW��RQ�SDUHQWDO�FRQWURO�DFWLYLWLHV�DUH�PHDVXUHG�E\

WKH� RSSRUWXQLW\� RI� LQFUHDVLQJ� FRQVXPSWLRQ� E\� ZK�FK��FK���� � 7KLV� LV� WKH� FRPSHQVDWLQJ

YDULDWLRQ�PHDVXUH�RI�WKH�EHQHILWV��L�H��WKH�DPRXQW�RI�PRQH\�WKDW�ZRXOG�QHHG�WR�EH�JLYHQ

WR� WKH� KRXVHKROG� LQ� WKH� ILUVW� HQYLURQPHQW�β�� LQ� RUGHU� WR� EULQJ� LW� WR� WKH� VDPH� OHYHO� LW

ZRXOG�DWWDLQ� LI� WKH� LPSURYHG�HQYLURQPHQW�β��ZDV�DFKLHYHG�WKURXJK�UHJXODWLRQ�� �*LYHQ

WKH�KRXVHKROG·V� TXDVL�OLQHDU� XWLOLW\� IXQFWLRQ�� WKLV�PHDVXUH� FRLQFLGHV�ZLWK� WKH� HTXLYDOHQW

YDULDWLRQ�� L�H��WKH�DPRXQW�RI�PRQH\�WKDW�FRXOG�EH�WDNHQ�IURP�WKH�KRXVHKROG� LQ�WKH�ILQDO

HQYLURQPHQW�β��LQ�RUGHU�WR�EULQJ�LW�WR�WKH�VDPH�OHYHO�DV�LQ�WKH�RULJLQDO�HQYLURQPHQW�β��
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7KH� UHGXFWLRQ� LQ� WLPH� VSHQW� LQ� SDUHQWDO� FRQWURO� LV� DOVR� HYLGHQW� IURP� )LJXUH� ��� ZKLFK

FRPSDUHV� ZK�� WKH� PDUJLQDO� XWLOLW\� GHULYHG� IURP� DOORFDWLQJ� �\K�FK�� KRXUV� WR� LQFRPH

SURGXFLQJ� DFWLYLWLHV��ZLWK�∂νK�∂FK�� WKH�PDUJLQDO� EHQHILWV� IURP� DOORFDWLQJ� �FK�� KRXUV� WR

SDUHQWDO�FRQWURO�DFWLYLWLHV���,Q�WKH�RULJLQDO�HQYLURQPHQW�β��WKHUH�LV�QR�JDLQ�LQ�DOORFDWLQJ

PRUH�WKDQ�FK��KRXUV�WR�SDUHQWDO�FRQWURO�DFWLYLWLHV�� VLQFH�EH\RQG�WKDW�SRLQW� WKH�PDUJLQDO

EHQHILWV� RI� SDUHQWDO� FRQWURO� DFWLYLW\� ∂νK�∂FK� DUH� ORZHU� WKDQ� WKH� RSSRUWXQLW\� FRVWV� RI

FRQVXPSWLRQ�ZK���,Q�WKH�QHZ��LPSURYHG�HQYLURQPHQW��β��!�β���WKH�PDUJLQDO�EHQHILWV�RI

SDUHQWDO�FRQWURO�DFWLYLW\�∂νK�∂FK�DUH�VKLIWHG�WR�WKH�OHIW�E\�WKH�DPRXQW�RI�WLPH�VDYHG�E\

QRW�XQGHUWDNLQJ�SDUHQWDO� FRQWURO� DFWLYLWLHV� �FK��FK���� �0RUHRYHU�� WKH�PDUJLQDO�EHQHILWV�RI

WLPH�DOORFDWHG�WR�WKH�WZR�FRPSHWLQJ�DFWLYLWLHV�DUH�HTXDWHG�IRU�WKH�OHYHO�RI�FRQVXPSWLRQ

HTXDO�WR�FK�

1RWH�KRZ� WKH� DVVXPSWLRQ� RI� D� IL[HG� DPRXQW� RI� KRXUV� GHYRWHG� WR� WKH� WZR� DOWHUQDWLYH

DFWLYLWLHV��SDUHQWDO�FRQWURO�RU�ZRUN��LV�HTXLYDOHQW�WR�VXEWUDFWLQJ�IURP�WKH�DYDLODEOH�WLPH

�LQ�DQ\�SHULRG��WKH�TXRWD�GHGLFDWHG�WR�OHLVXUH�\K� �+K���/K�DQG�WKDW�WKH�XWLOLW\�IXQFWLRQ

RI�OHLVXUH�XK�/K��JLYHV�GHFUHDVLQJ�EHQHILWV��L�H��∂XK�∂/K�LV�GHFOLQLQJ�

)LJXUH���

O

w’

marginal
   utility

ch
0ch

1

∂uh/∂Lh

∂νh/∂ch(β°)

∂νh/∂ch(β1)

yh

Lh

w

Hh

,W�IROORZV��WKDW� �ZK��HFRQRPLF�SRZHU�� LV� WKH�ZDJH�UDWH�QHW�RI� WD[�ZK
*���W���$FFRUGLQJO\�

DV� VKRZQ� LQ�)LJXUH����KLJKHU� WD[HV� �OHDGLQJ� WR�Z·�� LQFUHDVH� WKH� WLPH� VSHQW�RQ�SDUHQWDO

FRQWURO� DFWLYLWLHV� DQG� WKHUHE\� GHFUHDVH� WKH� EHQHILWV� IURP�ZRUN�� � +HQFH�� WKH� HIIHFW� RI

WD[HV� �GLVWRUWLQJ� WKH� EHKDYLRXU� RI� KRXVHKROGV� E\� SURYLGLQJ� LQFHQWLYHV� IRU� SDUHQWDO
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FRQWURO� DFWLYLWLHV�� FDQ� EH� FRPSHQVDWHG� IRU� E\� DQ� LPSURYHPHQW� LQ� WKH� UHJXODWRU\

HQYLURQPHQW�

1RW� RQO\� GRHV� WKH� LPSURYHPHQW� RI� FKLOGUHQ·V� EURDGFDVWLQJ� HQYLURQPHQW� WKURXJK� DQ

DSSURSULDWH� UHJXODWRU\� IUDPHZRUN� UHGXFH� WLPH� VSHQW� RQ� SDUHQWDO� FRQWURO� DFWLYLWLHV

�VKLIWLQJ� 2$%� WR� WKH� OHIW��� EXW� LW� DOVR� PRGLILHV� LWV� LQFOLQDWLRQ�� 0RUH� VSHFLILFDOO\�� LW

LQFUHDVHV� WKH� EHQHILWV� IURP� ZRUN� DQG� IURP� SDUHQWDO� DFWLYLWLHV�� VLQFH� WKH� KRXVHKROG

EHFRPHV�PRUH�SURGXFWLYH�E\�VSHFLDOLVLQJ� LQ�ZRUN�DQG�RWKHU�SDUHQWDO�DFWLYLWLHV��+HQFH�

WKH� WLPH� �FK��FK��� VDYHG� LQ� SDUHQWDO� FRQWURO� DFWLYLWLHV� DQG� WKH� FRQVHTXHQW� LQFUHDVH� LQ

FRQVXPSWLRQ�ZK�FK��FK����QR�ORQJHU�DVVHVV�WKH�EHQHILWV�IRU�WKH�KRXVHKROG�FRUUHFWO\�

,Q� IDFW�� WKH� WLPH� VSHQW� RQ� SDUHQWDO� DFWLYLWLHV� QRW� RQO\� UHGXFHV� HDUQLQJV� GLUHFWO\� E\

GHFUHDVLQJ�WLPH�DYDLODEOH�IRU�ZRUN��LW�DOVR�UHGXFHV�WKHP�LQGLUHFWO\��E\�VORZLQJ�GRZQ�WKH

JURZWK�RI� WKH�SDUHQW·V� FDUHHU�� �$FFRUGLQJO\��ZH�PD\�ZLVK� WR� FRQVLGHU� WKH�SUHVHQFH�RI

DQ\� LQGLUHFW� EHQHILW� OLQNHG� WR� DQ� LQFUHDVH� LQ� ZDJHV� DV� D� UHVXOW� RI� LQFUHDVHG� ZRUNLQJ

DFWLYLW\�∆�ZK�FK���7KLV�ZLOO�DOVR�UHGXFH�WLPH�VSHQW�RQ�SDUHQWDO�FRQWURO�DFWLYLWLHV��VLQFH�WKH

RSSRUWXQLW\� FRVW� RI� FRQVXPSWLRQ� KDV� LQFUHDVHG�� $V� D� FRQVHTXHQFH�� WKH� PDUJLQDO

EHQHILWV� RI� SDUHQWDO� FRQWURO� DFWLYLW\� ∂νK�∂FK�PXVW� LQFUHDVH� E\� WKH� VDPH� DPRXQW�� �7KH

UHDOORFDWLRQ�RI� WLPH�EHWZHHQ�GLIIHUHQW� DFWLYLWLHV� LV� WKH� RSSRVLWH� RI� WKDW� UHVXOWLQJ� IURP

WKH�UHGXFWLRQ�LQ�QHW�ZDJH�ZK�GXH�WR�DQ� LQFUHDVH� LQ�WD[DWLRQ��ZKLFK�ZH�KDYH�SUHYLRXVO\

H[DPLQHG�

7KH� LQFUHDVH� LQ� EHQHILWV� IURP� SDUHQWDO� DFWLYLWLHV� LV� UHSUHVHQWHG� E\� WKH� URWDWLRQ� IURP

2·$·� WR� 2µ$µ� LQ� )LJXUH� ��� VLQFH� WKH� WLPH� FK�� DOORFDWHG� WR� SDUHQWDO� FRQWURO� DFWLYLWLHV

SURYLGHV�DQ�DGGLWLRQDO�XWLOLW\�∆8K� �ZK�FK��FK���WR�WKH�KRXVHKROG�

%RWK� HIIHFWV� PD\� EH� UHLQIRUFHG� E\� WKH� VXEVWLWXWLRQ� RI� FRPPRGLWLHV� E\� SDUHQWDO

DFWLYLWLHV�� DV� WKH� RSSRUWXQLW\� FRVW� RI� FRQVXPSWLRQ� LQFUHDVHV�� D� SRVVLELOLW\� ZH� GLG� QRW

WDNH� LQWR� DFFRXQW� LQ� )LJXUH� ��� DV� ZH� ZHUH� GLVUHJDUGLQJ� WKH� QHW� IORZ� RI� FRPPRGLWLHV

WRZDUGV�WKH�FKLOG�
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%\�UHIHUULQJ� WR�)LJXUH���ZH�FDQ�FDOFXODWH� WKH�EHQHILW�RI� WKH� UHJXODWRU\�DFWLYLW\� IRU� DQ\

OHYHO� RI� β� IRU� WKH� UHSUHVHQWDWLYH� KRXVHKROG� DQG� GUDZ� �DV� VKRZQ� LQ� )LJXUH� ��� WKH

PDUJLQDO�EHQHILWV�LW�GHULYHV�IURP�WKH�UHJXODWRU\�DFWLYLW\�%K
PJ�β���L�H��WKH�PDUJLQDO�UDWH�RI

VXEVWLWXWLRQ� EHWZHHQ� LPSURYHPHQW� RI� WKH� EURDGFDVW� UHJXODWLRQ� HQYLURQPHQW� DQG

LQFRPH��� �,Q�D�VRFLHW\�FRPSRVHG�RI�1�KRXVHKROGV� WKH�VRFLDO�PDUJLQDO�EHQHILW� IXQFWLRQ

LV�VLPSO\�JLYHQ�E\�WKH�VXP�RI�LQGLYLGXDO�PDUJLQDO�EHQHILWV�%PJ�β�� �1�%K
PJ�β��

3XEOLF� LQWHUYHQWLRQ� LPSOLHV�� L�� D� UHJXODWRU\� VRFLDO� FRVW� &J
PJ�β�� LQ� WHUPV� RI� UHGXFLQJ

SULYDWH�H[SHQGLWXUH��LL��DQ�DGGLWLRQDO�SULYDWH�FRVW��SK� �S��WR�EX\�WKH�UHTXLUHG�WHFKQLFDO

GHYLFH��ZKLFK�ZH�PD\�DVVXPH�WR�EH�D�FRQVWDQW�DQG�GLVUHJDUG�IRU�WKH�VDNH�RI�VLPSOLFLW\�

,Q� WKLV� VLPSOLILHG� VHWWLQJ�� WKH� EDVLV� RI� WKH� FRVW�EHQHILW� FDOFXOXV� LV� SURYLGHG� E\

FRPSDULQJ� WKH� FROOHFWLYH� EHQHILWV� RI� WKH� UHJXODWRU\� DFWLYLW\� %PJ�β�� ZLWK� LWV� FRVWV� LQ

WHUPV�RI�PDUJLQDO�EHQHILWV�RI�WKH�SULYDWH�FRQVXPSWLRQ�&J
PJ�β���ZKLFK�LV�IRUHJRQH�

,Q� WKHRU\�� WKH� UHJXODWRU\� DFWLYLW\� VKRXOG� EH� SXVKHG� IRUZDUG� XQWLO� WKH� VXP� RI� WKH

KRXVHKROG·V� PDUJLQDO� UDWH� RI� VXEVWLWXWLRQ� EHWZHHQ� LPSURYHPHQW� RI� WKH� EURDGFDVWLQJ



),1$/�5(3257 3DUHQWDO�&RQWURO�RI�7HOHYLVLRQ�%URDGFDVWLQJ
8QLYHUVLW\�RI�2[IRUG��3&0/3

��

HQYLURQPHQW�DQG� LQFRPH� LV�JUHDWHU� WKDQ�WKH�PDUJLQDO� FRVW�RI� WKH� UHJXODWRU\�DFWLYLW\� LQ

WHUPV�RI�SULYDWH�FRQVXPSWLRQ��β�≤�β
�DV�VKRZQ�LQ�)LJXUH����

7KH� WRWDO� QHW� HFRQRPLF� EHQHILW� RI� UHJXODWLRQ� FDQ� EH� VHHQ� DV� WKH� GLIIHUHQFH� EHWZHHQ

VRFLDO� PDUJLQDO� EHQHILWV� DQG� PDUJLQDO� FRVW� FXUYH� &J
PJ�β��� � 7KH� QHW� EHQHILW� LV� DW� D

PD[LPXP�ZKHQ�PDUJLQDO�FRVWV�DQG�EHQHILWV�DUH�HTXDO��L�H��ZKHQ�WKH�RSWLPDO�VRFLDO�OHYHO

β
�LV�UHDFKHG���

)LJXUH���

0 β

p

Bmg(β*)=C
g
mg(β*)

B
h
mg(β)

β°

C
g
mg(β)

β*

Bmg(β)

C
g
mg(β°)

C
g
mg(β*)

Bmg(β°)

)URP� WKH� SUHYLRXV� DQDO\VLV� ZH� FDQ� FRQFOXGH� WKDW� UHJXODWLRQ� RI� WKH� EURDGFDVWLQJ

HQYLURQPHQW�LV�VLPLODU�WR�WKH�SURYLVLRQ�RI�D�SXEOLF�XWLOLW\��VLQFH�LW�VLPXOWDQHRXVO\�DIIHFWV

WKH�SURGXFWLYHQHVV�RI�DOO�KRXVHKROGV�

(YHQ�LI�WKH�SXEOLF�XWLOLW\�DUJXPHQW� LV�GLVUHJDUGHG��DQ�H[WHUQDOLW\�PD\�DULVH�EHFDXVH� WKH

FUHDWLRQ�RI� DQ� LPSURYHG�EURDGFDVWLQJ� HQYLURQPHQW� IRU� FKLOGUHQ�EULQJV�JUDWLILFDWLRQ� WR

RWKHU� PHPEHUV� RI� VRFLHW\� GXH� WR� DOWUXLVWLF� �RU� VHOILVK�� UHDVRQV�� � ,Q� SUDFWLFH�� LI� WKH

EHKDYLRXU�RI�VRPHRQH�HOVH·V�FKLOG�LV�DIIHFWHG�QHJDWLYHO\�E\�WKH�HQYLURQPHQW�� LW�PD\�EH

������������������������������������������������
��6SHFLILFDOO\��ZLWK�1�LGHQWLFDO�KRXVHKROG�ZH�KDYH�
>�@ %PJ�β�� �1�∂νK�∂β �Gβ �≥�G&J

PJ�β��Gβ �
��0RUH�SUHFLVHO\��WKH�QHW�EHQHILW�LV�JLYHQ�E\�WKH�GLIIHUHQFH�EHWZHHQ�WKH�DUHDV�RI�UHJXODWLRQ�EHQHILW��RQFH
WKH�WHFKQLFDO�GHYLVH�LV�ERXJKW��DQG�FRVWV��DV�LQ�IRUPXOD�>�@�EHORZ�

>�@ 1%� �1��∫
β

β




��∂νK�∂β �Gβ ��S����∫
β

β




��G&J
PJ�β��Gβ �Gβ
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GHWULPHQWDO� WR� WKH�ZHOIDUH�RI�RWKHU�FKLOGUHQ�RU�PHPEHUV�RI� WKH�HQWLUHW\� LQ� DGGLWLRQ� WR

WKH�DIIHFWHG�FKLOG�LWVHOI��ZKRVH�ZHOIDUH�VKRXOG�PDWWHU�WR�VRFLHW\�DQG�DW�OHDVW�WR�XQVHOILVK

KRXVHKROGV��� � +HQFH�� WKHUH� LV� D� OHJLWLPDWH� VRFLDO� FRQFHUQ� LQ� PRGLI\LQJ� WKH� FXUUHQW

HQYLURQPHQW�

7KHUHIRUH��WKH�XVXDO�PDUNHW�IDLOXUH�DUJXPHQW���LQ�WKH�SUHVHQFH�RI�D�SXEOLF�XWLOLW\�DQG�DQ

H[WHUQDOLW\� �� GRHV� DSSO\�� �0RUHRYHU�� WKH� SUHVHQFH� RI� DQ� H[WHUQDOLW\� LPSOLHV� RSWLQJ� IRU

PRUH�GUDVWLF�VROXWLRQV�

5HJXODWRU\� FRVWV� &J
PJ�β�� LQ� WHUPV� RI� SULYDWH� FRQVXPSWLRQ� LQFUHDVH� PRUH� WKDQ

SURSRUWLRQDOO\�ZLWK� WKH� FRPSOH[LW\� RI� WKH� UHJXODWRU\� IUDPHZRUN�� �0RUHRYHU�� DV� LV� WKH

FDVH� ZLWK� HGXFDWLRQ�� WKHUH� PD\� EH� D� IXUWKHU� DUJXPHQW� IRU� DGGLWLRQDO� UHJXODWLRQ� LI�

ZLWKRXW� VXIILFLHQW� LQIRUPDWLRQ� DQG�SDUHQWDO� VXSSRUW�� SDUHQWV� FDQQRW� DOZD\V� EH� WUXVWHG

WR� DFW� LQ� WKH� FKLOG·V� EHVW� LQWHUHVW�� � +HQFH� WKHUH� LV� D� QHHG� WR� LQWURGXFH� PLQLPXP

VWDQGDUGV�

&RQFOXVLRQ

6LQFH� WKH� PDMRULW\� RI� HFRQRPLF� EHQHILWV� RFFXU� LQ� WKH� IRUP� RI� WLPH� VDYLQJV�� WKH� ILUVW

DSSUR[LPDWLRQ� HPHUJLQJ� IURP� WKH� SUHYLRXV� PRGHO� LV� WKDW� ZH� FDQ� DFKLHYH� D� IDLUO\

DFFXUDWH�SURMHFWLRQ�E\�XVLQJ�GDWD�RQ�HDUQLQJV��7KLV�ZD\�ZH�FDQ�FRQVLGHU� WKH�PRQHWDU\

YDOXH� RI� SDUHQWDO� FRQWURO� DFWLYLW\� �ZKLFK� LV� QR� ORQJHU� QHFHVVDU\� LQ� D� UHJXODWHG

HQYLURQPHQW��� LQ� RUGHU� WR� UHDFK� WKH� SUHYLRXV� OHYHO� RI� FKLOGUHQ·V� ZHOIDUH�� L�H�� ZK�FK��FK��

ZKLFK�FRQVWLWXWHV�D�FDXWLRXV�HVWLPDWH�RI�KRXVHKROG�EHQHILWV��DV�VKRZQ�LQ�)LJXUH���

7KH� IDFW� WKDW� HOHPHQWV� RI� ULVN� FKDUDFWHULVH� WKH� ZRUOG� ZH� OLYH� LQ� DQG� LQIOXHQFH� WKH

DFWLRQV� RI� DOO� KRXVHKROGV� UHLQIRUFHV� RXU� SUHYLRXV� UHDVRQLQJ�� � ,Q� IDFW�� HQKDQFHG

UHJXODWLRQ� \LHOGV� QRW� RQO\� D� GLUHFW� EHQHILW� E\� UHGXFLQJ� SDUHQWDO� FRQWURO� DFWLYLW\� �DQG� DQ

LQGLUHFW� EHQHILW� DV� WKH� H[WHUQDOLW\� FDVH� VKRZV�� EXW� DOVR� DGGLWLRQDO� EHQHILWV� DV� D� UHVXOW� RI

VROYLQJ� WKH�SUREOHPV�FDXVHG�E\�� �L�� XQFHUWDLQW\� DERXW� WKH� IXWXUH� HQYLURQPHQW� �L�H�� WKH

RSWLRQ� YDOXH� RI� UHJXODWLRQ�� DQG� �LL�� WKH� LUUHYHUVLEOH� KDUP� ZKLFK�� LQ� WKH� DEVHQFH� RI� D

UHJXODWHG�HQYLURQPHQW��VWHPV�IURP��H[�SRVW��LQVXIILFLHQW�SDUHQWDO�FRQWURO�
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/HW�XV�ILUVW�VKRZ�LQ�GHWDLO�WKH�RSWLRQ�YDOXH�RI�SXEOLF�LQWHUYHQWLRQ���,Q�RUGHU�WR�GHYHORS

WKLV� DUJXPHQW� OHW� XV� DVVXPH� WKDW� KRXVHKROGV� DUH� ULVN�DYHUVH� DQG� WKDW� WKH� KRXVHKROG·V

XWLOLW\�GHSHQGV�RQO\�RQ�LQFRPH�<K�DQG�WKH�UHJXODWRU\�HQYLURQPHQW�β��:H�FDQ�FRPSDUH

WKH�XWLOLW\�RI�LQFRPH�LQ�D�SURSHUO\�UHJXODWHG�HQYLURQPHQW���8K�β
��<K����ZLWK�WKDW�LQ�WKH

RULJLQDO�HQYLURQPHQW���8K�β���<K����DQG�RU�D�ULVN\�HQYLURQPHQW���8K� �π�8K�β
��<K���

���π�� 8K�β��� <K�� �� ZKHUH� π� UHSUHVHQWV� WKH� SUREDELOLW\� RI� D� SURSHUO\� UHJXODWHG

HQYLURQPHQW��LQ�DEVHQFH�RI�VWDWH�LQWHUYHQWLRQ�

7KHVH� XWLOLW\� IXQFWLRQV� DUH� UHSUHVHQWHG� LQ� )LJXUH� �� DV� IXQFWLRQV� RI� FRQVXPSWLRQ

H[SHQGLWXUH�� �&OHDUO\� WKH�XWLOLW\� FXUYH� LV�KLJKHU� LQ� WKH� ILUVW� FDVH�DQG�ZLOOLQJQHVV� WR�SD\

FDQ�EH� UHSUHVHQWHG�E\� WKH� FRPSHQVDWLQJ� YDULDWLRQ�&9� DW� D� JLYHQ� LQFRPH� OHYHO�<��� L�H�� E\

WKH� GLIIHUHQFH� LQ� LQFRPH� HQVXULQJ� WKH� VDPH� XWLOLW\� OHYHO� LQ� ERWK� FDVHV� <��<
�

$QDORJRXVO\�� WKH� H[SHFWHG� FRPSHQVDWLQJ�YDULDWLRQ�(&9�DW� WKH�VDPH� LQFRPH� OHYHO�<�� LV�<��

<π�

)LJXUH���

O Y* Yh

Uh(β*)

Yπ Y°

Uh(β°)

Uh(βπ)

Uh(β*, Y°)

Uh(β°, Y°)

Uh(βπ, Y°)

+HQFH��IRU�WKH�VDPH�LQFRPH�OHYHO�<��WKH�RSWLRQ�YDOXH�29��� L�H��WKH�ZLOOLQJQHVV�WR�SD\�WR

HOLPLQDWH�WKH�XQFHUWDLQW\�UHODWHG�WR�WKH�VXSSO\�RI�D�UHJXODWHG�HQYLURQPHQW���LQ�WKLV�FDVH

LV�� 29� �&9���(&9� �<π���<
�
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7KLV�UHVXOW�LV�LOOXVWUDWHG�LQ�)LJXUH����ZKHUH�WKH�XWLOLW\�FXUYHV�8K�β
���8K�β���DQG�8K�βπ�

UHSUHVHQW� WKH� KRXVHKROG·V� XWLOLW\� RI� LQFRPH� LQ� D� UHJXODWHG�� XQUHJXODWHG� DQG� ULVN\

HQYLURQPHQW�UHVSHFWLYHO\�

/HW� XV� QRZ� FRQVLGHU� WKH� LUUHYHUVLEOH� KDUP� LVVXH�� DVVXPLQJ�� IRU� WKH� VDNH� RI� VLPSOLFLW\�

WKDW� WKH�GDPDJH�FDQ�EH�YDOXHG� LQ�PRQHWDU\� WHUPV�<%�<$�� VR� WKDW�QRZ�WKH�KRXVHKROG·V

XWLOLW\� LV� RQO\� D� IXQFWLRQ� RI� LQFRPH�8K�<K��� � 7KH� HOLPLQDWLRQ� RI� FRVWV� DVVRFLDWHG�ZLWK

KDUP� VKRXOG� EH� LQFOXGHG� DPRQJ� WKH� EHQHILWV� RI� WKH� UHJXODWHG� HQYLURQPHQW�� � 6XFK� D

FRPSRQHQW�FDQ�EH�FDOFXODWHG�E\�PXOWLSO\LQJ�WKH�PRQHWDU\�FRVW�RI�KDUP��<%�<$��E\�WKH

SUREDELOLW\� RI� WKH� RFFXUUHQFH� RI� KDUP� π%�� � $GGLWLRQDO� EHQHILWV� IRU� ULVN�DYHUVH

KRXVHKROGV�GHULYH�IURP�HOLPLQDWLQJ�WKH�ULVN�EHDULQJ�FRVWV���6XFK�EHQHILWV�DUH�PHDVXUHG

E\�WKH�ULVN�SUHPLXP��ZKLFK�DULVHV�IURP�WKH�FRPSDULVRQ�RI�WKH�H[SHFWHG�OHYHO�RI�LQFRPH

<
�DQG�LWV�FHUWDLQW\�HTXLYDOHQW�<F��L�H��WKH�LQFRPH�WKDW�LQ�WKH�FHUWDLQW\�FDVH�ZRXOG�DOORZ

WKH�KRXVHKROG�WKH�VDPH�OHYHO�RI�XWLOLW\�H[SHFWHG�LQ�WKH�XQFHUWDLQ�RXWFRPH��

)LJXUH���

O YA Yh

Uh(Yh)

YC YB

Uh(YB)

Uh(YA)

EUh(Y*)

Y*

Uh(Y*)

7KH�GHYHORSPHQWV�RI�WKH�DQDO\VLV�LQ�D�ULVN\�VHWWLQJ�VXJJHVW�WKDW�

q RXU� SUHYLRXV� DSSURDFK� RI� HVWLPDWLQJ� EHQHILWV� IURP� HDUQLQJ� GDWD� LV� UDWKHU� FDXWLRXV

DQG� OLNHO\� WR� OHDG� WR� DQ� XQGHUHVWLPDWLRQ�RI� DJJUHJDWH� LQGLYLGXDO�ZLOOLQJQHVV� WR� SD\

IRU�LPSURYHG�UHJXODWLRQ�

q FRQYLQFLQJ� DUJXPHQWV� FDOO� IRU� IXUWKHU� H[DPLQDWLRQ� RI� WKH� GHVLUDELOLW\� RI� SXEOLF

LQWHUYHQWLRQ�WKURXJK�VRPH�IRUP�RI�FRPSXOVRU\�UHJXODWLRQ�
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���(TXLW\�LVVXHV

:H�ZLOO�QRZ�H[DPLQH�WKUHH�IXQGDPHQWDO�TXHVWLRQV�UHODWHG�WR�HTXLW\�LVVXHV�WR�GHWHUPLQH

ZKHWKHU�SXEOLF�LQWHUYHQWLRQ�FDQ�DOVR�EH�MXVWLILHG�RQ�WKH�JURXQGV�RI�HTXLW\�

 L� ,V�WKH�PDUNHW�RXWFRPH�FKDUDFWHULVHG�E\�XQGHU��RU�RYHU�FRQVXPSWLRQ�RI�SDUWLFXODU

FRQWHQWV�E\�GLIIHUHQW�VRFLR�HFRQRPLF�JURXSV"��0RUH�VSHFLILFDOO\�� LV�WKHUH�DQ�HTXDO

DELOLW\� WR�PDNH� UDWLRQDO� FKRLFHV� �L�H�� QR� LQFRPH� GLVFULPLQDWLRQ� LV� DVVRFLDWHG�ZLWK

UHFHLYLQJ� LQIRUPDWLRQ�� DQG� HTXDO� SRZHU� LQ� HQIRUFLQJ� WKHP� �L�H�� LPSOHPHQWLQJ

FRQWURO�"

 LL� &DQ�UHJXODWLRQ�HQKDQFH�DQ\�DVSHFWV�RI�HTXLW\"

 LLL� )LQDOO\�� VKRXOG� DQ\� UHGLVWULEXWLRQ� �H�J�� IURP� WKH� ULFK� WR� WKH� SRRU��� RFFXU� WKURXJK

UHJXODWLRQ�DQG�LI�\HV�WR�ZKDW�H[WHQW"

$V� UHJDUGV� L�� QR� VWURQJ� HTXLW\� FDVH� KDV� \HW� EHHQ� PDGH� IRU� VRPH� IRUP� RI� SXEOLF

LQWHUYHQWLRQ� DLPHG� SDUWLFXODUO\� WRZDUGV� SRRU� KRXVHKROGV�� WR� LQFUHDVH� WKH� IORZ� RI

LQIRUPDWLRQ��ZLWK� D� YLHZ� WR� IDFLOLWDWLQJ� WKHLU� SDUHQWDO� FRQWURO� DFWLYLWLHV�� � 7KXV� IDU� WKLV

KDV�EHHQ�DYRLGHG�DOWRJHWKHU�E\�DVVXPLQJ�DQ�DYHUDJH�KRXVHKROG�RQO\�

$V� DOUHDG\� QRWHG�� VLQFH� LQIRUPDWLRQ� DQG� SDUHQWDO� FRQWURO� DFWLYLWLHV� DUH� FRVWO\�� WKH

SUREOHP�LV�OLNHO\�WR�EH�JUHDWHU�IRU�KRXVHKROGV�LQ�ORZHU�VRFLR�HFRQRPLF�JURXSV���,Q�IDFW�

LW� LV�YHU\�OLNHO\�WKDW�EHWWHU�HGXFDWHG�KRXVHKROGV�KDYH�DQ�LQIRUPDWLRQ�DGYDQWDJH��DV� LW� LV

HDVLHU� IRU� WKHP� WR� DFTXLUH� DQG� XVH� LQIRUPDWLRQ� DSSURSULDWHO\�� � $FFRUGLQJO\�� WKH

FRQVXPSWLRQ�SDWWHUQV�RI�FKLOGUHQ�LQ�ORZHU�VRFLR�HFRQRPLF�JURXSV�PD\�EH�FKDUDFWHULVHG

E\�H[FHVVLYH�YLHZLQJ�RI�LQDGHTXDWH�PHGLD�

0RUHRYHU�� SDUHQWV� LQ� GLVDGYDQWDJHG� KRXVHKROGV�PD\� EH� OHVV� DEOH� WR� GHYRWH� VXIILFLHQW

WLPH�WR�FRQWURO�DFWLYLWLHV�RU�PD\�SURYLGH�UHGXFHG�EHQHILWV���L�H��WKH\�PD\�EH�OHVV�DEOH�WR

UDLVH� WKHLU� FKLOG·V� XWLOLW\� RU� SURWHFW� LW� IURP� KDUPIXO� DXGLRYLVXDO� FRQWHQW�� /RQH�SDUHQW

������������������������������������������������
��,Q�SUDFWLFH��ZH�FDQ�GHILQH�WKH�SRRU�KRXVHKROGV�DV�WKH�RQHV�EHORZ�WKH�SRYHUW\�OHYHO�DQG�WKH�ULFK
KRXVHKROGV�DV�WKH�RWKHU�RQHV��RU�DOWHUQDWLYHO\�DV�WKH�RQHV�WKDW�HDUQ�DQ�LQFRPH�DERYH�D�FHUWDLQ�OHYHO�
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IDPLOLHV� DUH� RIWHQ� DPRQJ� WKH� OHVV� DGYDQWDJHG� KRXVHKROGV�� ZLWK� WKH� PRWKHU� EHLQJ� WKH

UHVSRQVLEOH�SDUHQW�LQ�PDQ\�FDVHV���7KH�IHPLQLVDWLRQ�RI�SRYHUW\�LV�DQ�HPHUJLQJ�WUHQG��EXW�

LQ� DQ\� HYHQW�� SDUHQWDO� DFWLYLWLHV��ZKLFK� UHO\�PDLQO\� RQ�ZRPHQ·V� WLPH�� JHQHUDOO\� KDYH� D

QHJDWLYH� LPSDFW� RQ� ZRPHQ·V� ZRUN� DQG� HDUQLQJV� SUHGRPLQDQWO\�� ZKLFK� DUH� DOUHDG\

GLVFULPLQDWHG� DJDLQVW�� �+HQFH�� UHJXODWLRQ�PLJKW� DOVR� EH� UHTXLUHG� WR� LPSURYH� HTXLW\� DV

ZHOO�DV�HIILFLHQF\�

7KLV� OHDGV�WR�WKH�VHFRQG�TXHVWLRQ�� L�H��ZKHWKHU�UHJXODWLRQ�DLPHG�DW� IDFLOLWDWLQJ�SDUHQWDO

FRQWURO�PD\�KDYH�D�SRVLWLYH�LPSDFW�RQ�UHGLVWULEXWLRQ�DQG�WKHUHE\�LQ�VRPH�ZD\�LPSURYH

JHQGHU�HTXLW\�LQ�(XURSHDQ�8QLRQ��(8��FRXQWULHV�

6LQFH�SDUHQWV�EHORQJLQJ�WR�ORZHU�VRFLR�HFRQRPLF�JURXSV�VHHP�PRUH�OLNHO\�WR�EH�PLVOHG

DQG�RU� WR� XQGHUYDOXH� WKH� XWLOLW\� RI� WKHLU� RZQ� FKLOGUHQ� �DQG� FRQVHTXHQWO\� WKH� SRVVLEOH

KDUP�IURP�DXGLRYLVXDO�SURGXFWV��� WKH�SUHVHQFH�RI�UHJXODWLRQ�ILQDQFHG�E\�D�SURJUHVVLYH

WD[� V\VWHP� VHHPV� OLNHO\� WR� KDYH� D� SRVLWLYH� LPSDFW� RQ� WKHLU� FKLOGUHQ·V� ZHOIDUH�� E\

LPSURYLQJ� HTXLW\� �LI� XVHU�IULHQGO\�� DQG� LPSO\LQJ� QR� VLJQLILFDQW� �HFRQRPLF� RU� WLPH�

EXUGHQ�RQ�OHVV�DGYDQWDJHG�SDUHQWV�

,Q� JHQHUDO�� UHJXODWRU\� EHQHILWV� DQG� FRVWV� PD\� YDU\� DPRQJ� GLIIHUHQW� VRFLR�HFRQRPLF

JURXSV��HYHQ�LQ�D�SHUYHUVH�ZD\��D�GLVWLQFW�SRVVLEOH�RXWFRPH�WKDW�ZH�ZRXOG�OLNH�WR�DYRLG�

,Q�IDFW��SDUHQWV� LQ� WKH�KLJKHU� VRFLR�HFRQRPLF�JURXS�PD\� UHFHLYH�PRUH�EHQHILWV� LI� WKH\

DUH�EHWWHU�LQIRUPHG�RU�SXW�KLJKHU�YDOXH�RQ�WKH�TXDOLW\�RI�DXGLRYLVXDO�FRQWHQW�

)RFXVLQJ� RQ� SULYDWH� EHQHILWV� DQG� FRVWV�� WKLV� FDVH� PD\� EH� UHSUHVHQWHG� E\� D� KLJKHU

LQGLYLGXDO�PDUJLQDO� EHQHILWV� IXQFWLRQ� IRU� ULFK� SDUHQWV� %U
PJ�β�� !� %S

PJ�β��� � $W� WKH� VDPH

WLPH�� LW�PD\� DOVR� EH� WKH� FDVH� WKDW� SRRU� SDUHQWV� IDFH� KLJKHU� SULYDWH� FRVW� SS�β��!� SU�β�

UHODWHG� WR� WKH� DFTXLVLWLRQ� DQG� DSSURSULDWH� XVH� RI� WKH� WHFKQLFDO� GHYLFH�� DV� VKRZQ� LQ

)LJXUH���
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,Q�DQ\�FDVH�� DQ�XQHTXDO� DQG�SHUYHUVH�GLVWULEXWLRQ�RI� WKH�QHW� UHJXODWRU\�EHQHILWV� LV�QRW

QHFHVVDULO\�WKH�RXWFRPH��DQG�FRXOG�EH�DYRLGHG�E\�WKH�DSSURSULDWH�WHFKQLFDO�GHVLJQ�

0RUHRYHU��DV�RXWOLQHG�DERYH��RQFH�ZH�GLVWLQJXLVK�WKH�UROHV�RI�ZLIH�DQG�KXVEDQG�LQ�RXU

HFRQRPLF�DQDO\VLV�RI�WKH�KRXVHKROG·V�FKRLFHV�IRU�DOORFDWLQJ�WLPH��SRVLWLYH�UHGLVWULEXWLYH

FRQVHTXHQFHV�HPHUJH�� �8QGHU�QRUPDO�FLUFXPVWDQFHV��PRWKHUV�GHYRWH� WKH�JUHDWHU�VKDUH

RI�WKHLU�WLPH�WR�SDUHQWDO�DFWLYLWLHV��HVSHFLDOO\�LQ�OHVV�DGYDQWDJHG�KRXVHKROGV��DQG�KHQFH

LQ� PRVW� FDVHV� LW� LV� WKH� QHW� ZDJH� UDWH� RI� ZRPHQ� WKDW� PDWWHUV�� � 0RUH� VSHFLILFDOO\�� DV

VXJJHVWHG�LQ�WKH�SUHYLRXV�DQDO\VLV�RI�HIILFLHQF\�LVVXHV��SDUHQWDO�FRQWURO�DFWLYLWLHV�UHGXFH

QRW�RQO\�WKH�SDUWLFLSDWLRQ�E\�PRWKHUV�LQ�WKH�ODERXU�PDUNHW��EXW�DOVR�WKH�PDUNHW�YDOXH�RI

IHPDOH� KXPDQ� FDSLWDO�� WKXV� IXUWKHU� GLPLQLVKLQJ� WKHLU� OLIHWLPH� HDUQLQJ� FDSDFLW\�

&RQVHTXHQWO\�� UHJXODWLRQ� WKDW� GHFUHDVHV� WKH� WLPH�PRWKHUV� QHHG� WR� GHYRWH� WR� SDUHQWDO

FRQWURO� DFWLYLWLHV� LV� OLNHO\� WR� UHGLVWULEXWH� UHVRXUFHV� IURP�PHQ� WR� ZRPHQ�� � $ORQJ� ZLWK

RWKHU� PHDVXUHV�� LW� PD\� EH� RI� KHOS� LQ� DEDWLQJ� WKH� ´IHPLQLVDWLRQ� RI� SRYHUW\µ�� D

SKHQRPHQRQ� REVHUYHG� UHFHQWO\� LQ� (8� FRXQWULHV�� E\� LPSURYLQJ� WKH� ZHOIDUH� RI� SRRU

VLQJOH�SDUHQW�IDPLOLHV�

7KHVH� HTXLW\� DUJXPHQWV� DGG� ZHLJKW� WR� WKH� MXVWLILFDWLRQ� RI� SXEOLF� LQWHUYHQWLRQ� RQ� WKH

JURXQGV�RI�HFRQRPLF�HIILFLHQF\�

)LQDOO\��ZH�QHHG�WR�ORRN�DW�ZKHWKHU�DQG�WR�ZKDW�H[WHQW�WKHUH�LV�D�FDVH�IRU�UHGLVWULEXWLQJ

WKURXJK�UHJXODWLRQ���7KH�JHQHUDO�H[WHUQDOLW\�FDVH�GRHV�QRW�LPSO\�DQ�HTXLW\�DUJXPHQW�
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,Q� SUDFWLFH�� WKH� SRVLWLYH� H[WHUQDOLW\� FDVH� PHDQV� RQO\� WKDW� IRU� D� JLYHQ� KRXVHKROG� WKH

HTXLOLEULXP�RI�PDUJLQDO�FRVWV�&K
PJ�β��DQG�EHQHILWV�%K

PJ�β�� OHDGV� WR�XQGHU�FRQVXPSWLRQ�

7KH�UHDVRQ�EHKLQG�WKLV�LV�WKDW�WKH�PDUNHW�GRHV�QRW�WDNH�LQWR�DFFRXQW�WKH�EHQHILWV�RWKHU

PHPEHUV� RI� VRFLHW\� UHFHLYH� IURP� WKH� IDFW� WKDW� WKH� FKLOG·V� HQYLURQPHQW� LV� EHWWHU

UHJXODWHG���2QFH�WKHLU�ZLOOLQJQHVV�WR�SD\�(K
PJ�β��LV�WDNHQ�LQWR�DFFRXQW�ZH�VKRXOG�HTXDWH

PDUJLQDO� FRVWV� &K
PJ�β�� ZLWK� PDUJLQDO� VRFLDO� EHQHILWV� %K

PJ�β��(K
PJ�β��� WR� UHDFK� WKH

HIILFLHQW�OHYHO�β
�DV�VKRZQ�LQ�)LJXUH����
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:H� KDYH� D� UHGLVWULEXWLRQ� FDVH� GXH� WR� DQ� H[WHUQDOLW\�� LI� WKH� SURYLVLRQ� RI� D� EHWWHU

HQYLURQPHQW�IRU�SRRU�FKLOGUHQ� LV� WKH�RQO\�RU�SULPDU\�IDFWRU� LQ�EULQJLQJ�VDWLVIDFWLRQ� WR

ULFKHU�PHPEHUV�RI�VRFLHW\��IRU�UHDVRQV�RI�HIILFLHQF\�VHOILVKQHVV�DQG�RU�HTXLW\�DOWUXLVP�

/HW� �!� αS� !� �� UHSUHVHQW� WKH� VXEMHFWLYH� HYDOXDWLRQ� WKDW� WKH� ULFK� DWWDFK� WR� LQFUHDVHG

HFRQRPLF� JURZWK� DQG� WKH� UHGXFWLRQ� LQ� FULPH� DQG� VRFLDO� XQUHVW� EURXJKW� DERXW� E\

H[SRVLQJ� FKLOGUHQ� OHVV� WR� KDUPIXO� FRQWHQW� �DQG�RU� GLUHFWO\� WR� WKHLU� ZHOO�EHLQJ��� � ,Q

SUDFWLFH�� ZLWK� 1S� UHSUHVHQWLQJ� SRRU� KRXVHKROGV�� WKH� XWLOLW\� IXQFWLRQ� RI� WKH� ULFK

KRXVHKROG� U� ZLOO� DOVR� GHSHQG� RQ� WKH� SRRU� FKLOG·V� ZHOIDUH�νS� DQG� WKH� DGGLWLRQDO� WHUP
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JLYHQ� E\� WKH� VXP� RI� WKH� ZHOIDUH� RI� SRRU� FKLOGUHQ�PXOWLSOLHG� E\� WKH� ULFK� KRXVHKROG·V

VXEMHFWLYH�HYDOXDWLRQ��L�H��1S�αS�νS�β��FS��������

&RQFOXVLRQ

$�UHJXODWRU\� IUDPHZRUN� WKDW� LPSURYHV� WKH�EURDGFDVWLQJ�HQYLURQPHQW� �Gβ!���FRPPRQ

WR� SRRU� FKLOGUHQ�ZLOO� WKHUHIRUH� LQGLUHFWO\� HQKDQFH� WKH� ULFK� KRXVHKROG·V� ZHOIDUH��� � 7KH

HIIHFW� RQ� WKH� ZHOIDUH� RI� ULFK� KRXVHKROGV� ZLOO� EH� JUHDWHU� WKDQ� WKH� LQFUHDVH� LQ

FRQVXPSWLRQ�RI�SRRU�KRXVHKROGV��ZKLFK�VWHPV�IURP�WKH�HTXLYDOHQW�LQFRPH�WUDQVIHUV�WR

WKH� ODWWHU�� � 7KLV� LV� EHFDXVH� D� ULVH� LQ� LQFRPH� GRHV� QRW� QHFHVVDULO\� LQFUHDVH� SDUHQWDO

FRQWURO� FS� QRU� WKH� ZHOIDUH� RI� SRRU� FKLOGUHQ� νS��� � 2Q� WKH� RWKHU� KDQG�� LPSURYHG

UHJXODWLRQ� RI� WKH� EURDGFDVWLQJ� HQYLURQPHQW�� E\� UHGXFLQJ� WKH� FRVW� RI� SDUHQWDO� FRQWURO

DFWLYLWLHV� IRU� SRRU� KRXVHKROGV�� ZLOO� DOVR� LQGLUHFWO\� LQFUHDVH� WKHLU� ZHOIDUH� 8S� DQG� WKHLU

GLVSRVDEOH�LQFRPH�

$W�DQ�DJJUHJDWH�OHYHO��DQ�DGGLWLRQDO�H[WHUQDO�EHQHILW�(S
PJ�β�� �1U�1S�αS�∂νS�∂β���JLYHQ

E\�WKH�VXP�RI�WKH�PDUJLQDO�YDOXH�DOO�ULFK�KRXVHKROGV�SODFH�RQ�WKH�HQKDQFHPHQW�RI�SRRU

FKLOGUHQ·V�ZHOIDUH���VKRXOG�EH�DGGHG�WR�WKH�RULJLQDO�FRVW�EHQHILW�FDOFXOXV���$FFRUGLQJO\�

WKLV�LPSOLHV�QRW�RQO\�D�JUHDWHU�OHYHO�RI�UHJXODWLRQ��DV�EHIRUH���EXW�DOVR�D�UHGLVWULEXWLRQ�RI

ILQDQFLDO� FRVWV� IURP� WKH� SRRU� KRXVHKROGV� WR� WKH� ULFK� RQHV���� � ,Q� IDFW�� ZKLOH� LQ� WKH

SUHYLRXV� FDVH� DOO� PHPEHUV� RI� VRFLHW\� UHFHLYH� H[WHUQDO� EHQHILWV� IURP� DQ� LPSURYHG

UHJXODWRU\� HQYLURQPHQW� DQG� VKRXOG� FRQWULEXWH� WR� ILQDQFH� SDUW� RI� (K
PJ�β��� LQ� WKLV� FDVH

RQO\� WKH�ULFK�RQHV�EHQHILW� IURP�WKH�H[WHUQDO�HIIHFW�DQG�RQO\� WKHLU�ZLOOLQJQHVV� WR�SD\� LV

UHIOHFWHG�LQ�(S
PJ�β��

������������������������������������������������
��$VVXPLQJ�WKDW�WKH�TXDVL�OLQHDU�XWLOLW\�IXQFWLRQ�RI�WKH�ULFK�KRXVHKROG�U�GHSHQGV�DOVR�RQ�WKH�SRRU�FKLOG
ZHOIDUH�νS�ZH�PD\�ZULWH�
>�@ 8U� �νU�β ��FU���������1S�αS�νS�β ��FS���������ZU�\U���FU����HU������
��,Q�SUDFWLFH��WKH�ULFK�KRXVHKROG·V�XWLOLW\�LQFUHDVHV��G8U�!����DV�HQYLURQPHQW�LPSURYHV��L�H��Gβ �!��
>�@ G8U� �∂νU�∂β �Gβ ���1S�αS�∂νS�∂β �Gβ �!��� IRU�Gβ �!���
���0RUH�SUHFLVHO\��WKH�RSWLPDO�OHYHO�RI�WKH�UHJXODWRU\�DFWLYLW\�ZLOO�EH�UHDFKHG�ZKHQ�WKH�VXP�RI
KRXVHKROGV·�PDUJLQDO�UDWH�RI�VXEVWLWXWLRQ�EHWZHHQ�LPSURYHPHQW�RI�WKH�EURDGFDVW�HQYLURQPHQW�DQG
LQFRPH�1�∂νK�∂β �Gβ �DQG�RI�PDUJLQDO�H[WHUQDO�HIIHFW�IRU�WKH�ULFK�1U�1S�αS�∂νS�∂β �HTXDWH�WKH�PDUJLQDO
FRVW�RI�WKH�UHJXODWRU\�DFWLYLW\�LQ�WHUPV�RI�SULYDWH�FRQVXPSWLRQ��DV�LQ�IRUPXOD�>�@�EHORZ�
>�@ 1�∂νK�∂β �Gβ ���1U�1S�αS�∂νS�∂β �!�G&J�β��Gβ
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7KLV� YHUWLFDO� HTXLW\� DUJXPHQW� UHLQIRUFHV� WKH� HIILFLHQF\� PRWLYHV� DQG� VXJJHVWV� WKH

SRVVLELOLW\� RI� DQ� ´LQ� NLQGµ� WUDQVIHU�� ZKLFK� LV� ZHOFRPHG� E\� WKH� SRRU�� � 7KH� H[WHQW� WR

ZKLFK� WKH� ULFK� KRXVHKROG� LV� LQWHUHVWHG� LQ� VXSSRUWLQJ� DQ� LPSURYHPHQW� RI� WKH

HQYLURQPHQW�RI� WKH�SRRU�FKLOGUHQ��� L�H�� WKH�UHGLVWULEXWLRQ�IURP�ULFK� WR�SRRU� �� FUXFLDOO\

GHSHQGV�RQ�WKH�YDOXH�RI�αS�� �+RZHYHU��YROXQWDU\�DFWLRQ� LV�SUREDEO\�GRRPHG�WR�IDLOXUH

VLQFH�HDFK�ULFK�KRXVHKROG�KDV�DQ�LQFHQWLYH�WR�IUHH�ULGH���$W�WKH�VDPH�WLPH��ZKHUH�WKHUH

LV�SXEOLF�LQWHUYHQWLRQ��ULFK�KRXVHKROGV�GR�QRW�WUXWKIXOO\�UHYHDO�WKH�YDOXH�RI�αS���+HQFH�

WKH�PDUNHW�IDLOXUH�DUJXPHQW�DSSOLHV�DJDLQ�DQG�JHQXLQH�VRFLDO�FRQFHUQ�DERXW�HTXLW\�PD\

SURYH�WR�RIIHU�WKH�EHVW�MXVWLILFDWLRQ�IRU�SXEOLF�LQWHUYHQWLRQ�
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&KDSWHU�����,QWHUQDWLRQDO�DQG�5HJLRQDO�/HJDO�%DFNJURXQG

,QWURGXFWLRQ

7KLV�VHFWLRQ�SUHVHQWV�DQ�RYHUYLHZ�RI�LQWHUQDWLRQDO�DQG�VXSUD�QDWLRQDO�OHJDO� LQVWUXPHQWV

UHOHYDQW�WR�WKH�TXHVWLRQ�RI�HIIHFWLQJ�WKH�SURWHFWLRQ�RI�PLQRUV�IURP�KDUPIXO�FRQWHQW�DW

(8� OHYHO�� � ,W� GHVFULEHV� WKH� UHOHYDQW� OHJDO� LQVWUXPHQWV� DQG� WKHLU� UDPLILFDWLRQV� DW� ERWK

LQWHUQDWLRQDO�DQG�(XURSHDQ�OHYHO�

7KH� UHYLHZ� H[DPLQHV� WKH� WZR� GLVFHUQLEOH� DSSURDFKHV� WR� WKH� SURWHFWLRQ� RI� PLQRUV�

3RVLWLYH� SURWHFWLRQ� DQG� QHJDWLYH� SURWHFWLRQ�� � 3RVLWLYH� SURWHFWLRQ� GHQRWHV� PHDVXUHV� SURPRWLQJ

FRQWHQW�WKDW�HQFRXUDJHV�WKH�SRVLWLYH�GHYHORSPHQW�RI�FKLOGUHQ��FXOWLYDWLQJ�LGHDV��FXOWXUH

DQG�SKLORVRSK\�DV�ZHOO�DV�IRVWHULQJ�D�EDODQFH�LQ�VHOI�SHUFHSWLRQ���1HJDWLYH�SURWHFWLRQ�HLWKHU

SURKLELWV� FHUWDLQ� FRQWHQWV� �JUDWXLWRXV� YLROHQFH�� SRUQRJUDSK\�� RU� VHWV� UXOHV

FLUFXPVFULELQJ�WKH�UHSUHVHQWDWLRQ�RI�FRQWHQWV�WKDW�FRXOG�EH�KDUPIXO�WR�FKLOGUHQ�� �%RWK

VHUYH�WKH�VDPH�SXEOLF�SROLF\�JRDO�RI�SURWHFWLRQ�RI�PLQRUV�

8QLYHUVDO� LQWHUQDWLRQDO� LQVWUXPHQWV� SURYLGH� D� SRVLWLYH� IUDPHZRUN� IRU� WKH� JHQHUDO

DSSURDFK� WR� SURWHFWLQJ� PLQRUV�� �:LWKLQ� (XURSH�� WKH� (8� DQG� WKH� &RXQFLO� RI� (XURSH

KDYH�DGGUHVVHG�WKLV�LVVXH���7KRXJK�WKH\�KDYH�FRQWULEXWHG�WR�WKH�SRVLWLYH�DSSURDFK��WKH\

KDYH�SULPDULO\� LQWURGXFHG�QHJDWLYH�SURWHFWLYH� LQVWUXPHQWV�� �7KH�SUHVHQW� UHYLHZ�EULHIO\

H[SODLQV�DQG�DVVHVVHV�WKH�UHOHYDQW�SRVLWLRQV�UHJDUGLQJ�ERWK�SRVLWLYH�DQG�QHJDWLYH�IRUPV
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RI�WKH�IUHHGRP�RI�H[SUHVVLRQ�DUH�WKH�8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�5LJKWV��3DULV�

��� 'HFHPEHU�� ������� ZKLFK� VWLSXODWHV� WKDW� ´(YHU\RQH� KDV� WKH� ULJKW� WR� IUHHGRP� RI

RSLQLRQ� DQG� H[SUHVVLRQ�� WKLV� ULJKW� LQFOXGHV� IUHHGRP� WR� KROG� RSLQLRQV� ZLWKRXW

LQWHUIHUHQFH�DQG� WR� VHHN�� UHFHLYH�DQG� LPSDUW� LQIRUPDWLRQ�DQG� LGHDV� WKURXJK�DQ\�PHGLD

DQG� UHJDUGOHVV� RI� IURQWLHUVµ� �$UWLFOH� ����� DQG� WKH� (XURSHDQ� &RQYHQWLRQ� IRU� WKH

3URWHFWLRQ� RI� +XPDQ� 5LJKWV� DQG� )XQGDPHQWDO� )UHHGRPV� �5RPH�� �� 1RYHPEHU�

������� ZKLFK� ZDV� DGRSWHG� WZR� \HDUV� ODWHU� ZLWKLQ� WKH� IUDPHZRUN� RI� WKH� &RXQFLO� RI

(XURSH�

)XUWKHU�WR�WKH�81�'HFODUDWLRQ��WKH�81�&RYHQDQW�RQ�&LYLO�DQG�3ROLWLFDO�5LJKWV��ZKLFK

ZDV� DGRSWHG� LQ� ����� DQG� HQWHUHG� LQWR� IRUFH� ��� \HDUV� ODWHU�� PDNLQJ� PDQ\� RI� WKH

SURYLVLRQV� RI� WKH� 8QLYHUVDO� 'HFODUDWLRQ� RI� +XPDQ� 5LJKWV� HIIHFWLYHO\� ELQGLQJ�� DOVR

FRQWDLQV� D� SURYLVLRQ� SURWHFWLQJ� IUHHGRP� RI� H[SUHVVLRQ�� ZKLFK� KDV� VLPLODULWLHV� ZLWK

$UWLFOH����RI�WKH�(XURSHDQ�&RQYHQWLRQ���,QGHHG��$UWLFOH����VWDWHV�WKDW�

´���(YHU\RQH�VKDOO�KDYH�WKH�ULJKW�WR�KROG�RSLQLRQV�ZLWKRXW�LQWHUIHUHQFH�

��� (YHU\RQH� VKDOO� KDYH� WKH� ULJKW� WR� IUHHGRP� RI� H[SUHVVLRQ�� WKLV� ULJKW� VKDOO� LQFOXGH
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IURQWLHUVµ�����+RZHYHU��FRQWUDU\�WR�WKH�8QLYHUVDO�'HFODUDWLRQ��WKH�(XURSHDQ�&RQYHQWLRQ

LQWURGXFHV� H[FHSWLRQV� DQG� OLPLWV� WR� WKLV� ULJKW�� � )LUVWO\�� ´7KLV� DUWLFOH� VKDOO� QRW� SUHYHQW

6WDWHV�IURP�UHTXLULQJ� WKH� OLFHQVLQJ�RI�EURDGFDVWLQJ�� WHOHYLVLRQ�RU�FLQHPD�HQWHUSULVHVµ���

DQG� VHFRQGO\�� ´7KH� H[HUFLVH� RI� WKLV� IUHHGRP�� VLQFH� LW� FDUULHV� ZLWK� LW� GXWLHV� DQG

UHVSRQVLELOLWLHV��PD\�EH�VXEMHFW�WR�VXFK�IRUPDOLWLHV��FRQGLWLRQV��UHVWULFWLRQV�RU�SHQDOWLHV

DV� DUH�SUHVFULEHG�E\� ODZ� DQG� DUH� QHFHVVDU\� LQ� D� GHPRFUDWLF� VRFLHW\�� LQ� WKH� LQWHUHVWV� RI

QDWLRQDO�VHFXULW\��WHUULWRULDO� LQWHJULW\�RU�SXEOLF�VDIHW\��IRU�WKH�SUHYHQWLRQ�RI�GLVRUGHU�RU

FULPH�� IRU� WKH� SURWHFWLRQ� RI� KHDOWK� RU�PRUDOV�� IRU� WKH� SURWHFWLRQ� RI� WKH� UHSXWDWLRQ� RU

ULJKWV�RI�RWKHUV��IRU�SUHYHQWLQJ�WKH�GLVFORVXUH�RI�LQIRUPDWLRQ�UHFHLYHG�LQ�FRQILGHQFH��RU

IRU�PDLQWDLQLQJ�WKH�DXWKRULW\�DQG�LPSDUWLDOLW\�RI�WKH�MXGLFLDU\µ�

$OO�(8�0HPEHU�6WDWHV� DUH� VLJQDWRULHV� WR� WKH�(XURSHDQ�&RQYHQWLRQ�RI�+XPDQ�5LJKWV�

)XUWKHUPRUH�� WKH�7UHDW\� RQ�(XURSHDQ�8QLRQ�� VLJQHG� LQ�0DDVWULFKW� RQ�)HEUXDU\� �����

VWDWHV�LQ�$UWLFOH�)��WKDW�´7KH�8QLRQ�VKDOO�UHVSHFW�IXQGDPHQWDO�ULJKWV��DV�JXDUDQWHHG�E\

WKH� (XURSHDQ� &RQYHQWLRQ� RQ� WKH� SURWHFWLRQ� RI� KXPDQ� ULJKWV� DQG� IXQGDPHQWDO

IUHHGRPVµ�

$UWLFOH� ��� VHHPV� WR� RIIHU� WR� WKH� VLJQDWRULHV� VXEVWDQWLDO� GLVFUHWLRQ�� XQGHU� WKH�ZDWFKIXO

FRQWURO� RI� WKH� (XURSHDQ� &RXUW� RI� +XPDQ� 5LJKWV� �(&+5��� WR� GHWHUPLQH� ZKLFK

UHVWULFWLRQV� RQ� IXQGDPHQWDO� ULJKWV� DUH� QHFHVVDU\� WR� SURWHFW� RWKHU� OHJLWLPDWH� VRFLDO� RU

FXOWXUDO� JRDOV���� � )UHHGRP� RI� H[SUHVVLRQ� IXOO\� DSSOLHV� DV� ORQJ� DV� LW� GRHV� QRW� LQIULQJH

XSRQ�QDWLRQDO�FRQFHUQV�VXFK�DV�SXEOLF�VDIHW\�DQG�WKH�SURWHFWLRQ�RI�KHDOWK�RU�PRUDOV���,W

������������������������������������������������
���7KH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV�KDV�FRQILUPHG�WKDW�´LW�LV�DSSOLFDEOH�QRW�RQO\�WR�CLQIRUPDWLRQ�
RU�CLGHDV��WKDW�DUH�IDYRXUDEO\�UHFHLYHG�RU�UHJDUGHG�DV�LQRIIHQVLYH�RU�DV�D�PDWWHU�RI�LQGLIIHUHQFH��EXW�DOVR
WR�WKRVH�WKDW�RIIHQG��VKRFN�RU�GLVWXUE�WKH�6WDWH�RU�DQ\�VHFWRU�RI�WKH�SRSXODWLRQ���6XFK�DUH�WKH�GHPDQGV
RI�WKDW�SOXUDOLVP��WROHUDQFH�DQG�EURDGPLQGHGQHVV�ZLWKRXW�ZKLFK�WKHUH�LV�QR�´GHPRFUDWLVH�VRFLHW\µ�
7KLV�PHDQV«WKDW�HYHU\�´IRUPDOLW\µ��´FRQGLWLRQµ��´UHVWULFWLRQµ��RU�´SHQDOW\µ�LPSRVHG�LQ�WKLV�VSKHUH
PXVW�EH�SURSRUWLRQDWH�WR�WKH�OHJLWLPDWH�DLP�SXUVXHGµ���+DQG\VLGH�Y���8QLWHG�.LQJGRP������������
���1HYHUWKHOHVV�WKLV�SURYLVLRQ�GRHV�QRW�KDYH�WR�EH�VHHQ�DV�DQ�XQFKHFNHG�SHUPLVVLRQ�WR�UHVWULFW�IUHHGRP
RI�H[SUHVVLRQ��´WKH�SXUSRVH�RI�WKH�WKLUG�VHQWHQFH�RI�$UWLFOH�������RI�WKH�&RQYHQWLRQ�LV�WR�PDNH�FOHDU
WKDW�6WDWHV�DUH�SHUPLWWHG�WR�FRQWURO�E\�D�OLFHQVLQJ�V\VWHP�WKH�ZD\�LQ�ZKLFK�EURDGFDVWLQJ�LV�RUJDQLVHG�LQ
WKHLU�WHUULWRULHV��SDUWLFXODUO\�LQ�LWV�WHFKQLFDO�DVSHFWV��,W�GRHV�QRW��KRZHYHU��SURYLGH�WKDW�OLFHQVLQJ
PHDVXUHV�VKDOO�QRW�RWKHUZLVH�EH�VXEMHFW�WR�WKH�UHTXLUHPHQWV�RI�SDUDJUDSK����IRU�WKDW�ZRXOG�OHDG�WR�D
UHVXOW�FRQWUDU\�WR�WKH�REMHFW�DQG�SXUSRVH�RI�$UWLFOH����WDNHQ�DV�D�ZKROHµ���*URSSHUD�5DGLR�$*�	
RWKHUV�Y���6ZLW]HUODQG�����������
���)RU�D�IXOO�RYHUYLHZ�RI�WKH�LQWHUSUHWDWLRQ�RI��$UWLFOH����E\�WKH�(&+5��VHH�3URI��'LUN�9RRUKRRI�
´&ULWLFDO�SHUVSHFWLYHV�RQ�WKH�VFRSH�RI�$UWLFOH����RI�WKH�(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWVµ��0DVV
0HGLD�ILOHV�1R������&RXQFLO�RI�(XURSH�3UHVV�������
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LV�JHQHUDOO\�XQGHU�WKLV�FRQFHSW�RI�SURWHFWLRQ�RI�PRUDOV�WKDW�QDWLRQDO�FRQWHQW�UHJXODWLRQ

LV� GHEDWHG�� � 8QGHU� WKLV� SURYLVLRQ�� OHJLVODWLYH�PHDVXUHV�PD\� EH� WDNHQ�� VXEMHFW� WR� VXFK

PHDVXUHV�EHLQJ�OHJLWLPDWH��SURSRUWLRQDWH�DQG�QHFHVVDU\�LQ�D�GHPRFUDWLF�VRFLHW\���$�EULHI

ORRN� DW� GHFLVLRQV� RI� WKH� (+&5� LQ� WKLV� DUHD� SHUPLWV� XV� WR� GHWHUPLQH� KRZ� VXFK

OLPLWDWLRQV�RU�UHVWULFWLRQV�RI�IUHHGRP�RI�H[SUHVVLRQ�DUH�XQGHUVWRRG�E\�WKLV�MXULVGLFWLRQ�

$UWLFOH� ��� RI� WKH� (XURSHDQ� &RQYHQWLRQ� LV� QRW� WKH� RQO\� LQVWUXPHQW� JLYLQJ� FRXQWULHV

URRP� IRU� PDQRHXYUH�� DQG� WKH� ZD\� LQ� ZKLFK� 0HPEHU� 6WDWHV� RI� WKH� (8� DQG� WKH

(XURSHDQ�)UHH�7UDGH�$VVRFLDWLRQ��()7$��DUH�DEOH�WR�PDLQWDLQ�D�GRPHVWLF�FRQFHSWLRQ

RI� KDUPIXO� FRQWHQW� LQ� WKH� IUDPHZRUN� RI� WKH� (8� 'LUHFWLYH�� 7HOHYLVLRQ� :LWKRXW

)URQWLHUV��ZLOO� DOVR�EH� VXEMHFW� WR� D�EULHI� RYHUYLHZ�� �7KLV� FDVH� ODZ�GHOLPLWV� IUHHGRP�RI

H[SUHVVLRQ�LQ�WKH�LQWHUHVWV�RI�VXVWDLQLQJ�SXEOLF�RUGHU�RU�SURYLGLQJ�IRU�WKH�SURWHFWLRQ�RI

PRUDOV���)URP�WKHVH�EDVHOLQHV�PRUH�VSHFLILF�OLPLWV�DQG�SDUWLFXODULWLHV�REWDLQ�OHJLWLPDF\�

6XFK�LV�WKH�FDVH�RI�WKH�SURWHFWLRQ�RI�PLQRUV�

:LWK�UHJDUG�WR�WKH�SURWHFWLRQ�RI�PRUDOV��WKH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV�KDV�KDG

WKH�RSSRUWXQLW\� VHYHUDO� WLPHV� WR� QRWH� WKDW� FRXQWULHV� EHQHILW� IURP� D� UHODWLYH�PDUJLQ� RI

DSSUHFLDWLRQ���,Q�WKH�+DQG\VLGH�FDVH�RI���'HFHPEHU���������WKH�&RXUW�VWDWHV�WKDW�´LW�LV

QRW� SRVVLEOH� WR� ILQG� LQ� WKH� GRPHVWLF� ODZ� RI� WKH� YDULRXV� &RQWUDFWLQJ� 6WDWHV� D� XQLIRUP

(XURSHDQ� FRQFHSWLRQ� RI� PRUDOVµ�� WKXV� ´E\� UHDVRQ� RI� WKHLU� GLUHFW� DQG� FRQWLQXRXV

FRQWDFW� ZLWK� WKH� YLWDO� IRUFHV� RI� WKHLU� FRXQWULHV�� 6WDWH� DXWKRULWLHV� DUH� LQ� SULQFLSOH� LQ� D

EHWWHU�SRVLWLRQ�WKDQ�WKH�LQWHUQDWLRQDO�MXGJH�WR�JLYH�«�DQ�RSLQLRQ�RQ�WKH�
QHFHVVLW\
�RI�D


UHVWULFWLRQ
�RU�
SHQDOW\
�LQWHQGHG�WR�PHHW�«µ���UHTXLUHPHQWV�UHODWHG�WR�WKH�SURWHFWLRQ�RI

PRUDOV� LQ� WKHLU�RZQ� MXULVGLFWLRQ�� �7KH�PDUJLQ�RI� DSSUHFLDWLRQ� DXWKRULVHG�E\� WKH�&RXUW

DSSOLHV�´ERWK�WR�WKH�OHJLVODWRU��´SUHVFULEHG�E\�ODZµ��DQG�WR�WKH�ERGLHV«�WKDW�DUH�FDOOHG

XSRQ�WR�DSSO\�WKH�ODZV�LQ�IRUFH�µ�´1HYHUWKHOHVV��$UWLFOH�����SDUDJUDSK����GRHV�QRW�JLYH

&RQWUDFWLQJ� 6WDWHV� DQ� XQOLPLWHG� SRZHU� RI� DSSUHFLDWLRQ�� ���7KH� GRPHVWLF� PDUJLQ� RI

������������������������������������������������
���5LFKDUG�+DQG\VLGH��SXEOLVKHG�´WKH�/LWWOH�5HG�6FKRROERRNµ��WKH�RULJLQDO�HGLWLRQ�RI�ZKLFK�ZDV�VXEMHFW
WR�SURFHHGLQJV�E\�WKH�3XEOLF�SURVHFXWRU��XQGHU�VHFWLRQ���RI�WKH�2EVFHQH�3XEOLFDWLRQV�$FW����������
OHDGLQJ�WR�WKH�VHL]XUH�RI�WKH�VDLG�ERRN���7KH�PRWLYH�ZDV�WKDW�WKH�ERRN��DLPHG�DW�DQ�DXGLHQFH�RI��\RXQJ
SHUVRQV�IURP����WR�����FRQWDLQHG�LQFLWHPHQW�WR�DQWL�DXWKRULWDULDQ�EHKDYLRXU��ZKLFK�ZDV�OLNHO\�WR
´GHSUDYH�DQG�FRUUXSWµ�WKH�UHDGHUV�
���+DQG\VLGH��SDUD����
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DSSUHFLDWLRQ� JRHV� KDQG� ZLWK� KDQG� ZLWK� D� (XURSHDQ� VXSHUYLVLRQ�� � 6XFK� VXSHUYLVLRQ

FRQFHUQV�ERWK�WKH�DLP�RI�WKH�PHDVXUH�FKDOOHQJHG�DQG�LWV�´QHFHVVLW\µ���

7KLV�DWWLWXGH�ZDV�FRQILUPHG�LQ�DQRWKHU�FDVH��0�OOHU�DQG�RWKHUV��RI����0D\������� �$W

DQ� H[KLELWLRQ� RI� FRQWHPSRUDU\� DUW� LQ� )ULERXUJ� HQWLWOHG� ´)UL�$UW� ��µ�� LQ� WKH� VSDFH� RI

WKUHH�QLJKWV��-RVHI�)HOL[�0�OOHU�SURGXFHG�WKUHH�ODUJH�SDLQWLQJV�HQWLWOHG�´'UHL�1lFKWH��GUHL

%LOGHUµ��´7KUHH�1LJKWV��7KUHH�3LFWXUHVµ����7KH�SXEOLF�SURVHFXWRU��DFWLQJ�RQ�LQIRUPDWLRQ

IURP�D�PDQ�ZKRVH�GDXJKWHU��D�PLQRU��KDG�UHDFWHG�YLROHQWO\�WR�WKH�SDLQWLQJV��UHTXHVWHG

WKDW�WKH�SDLQWLQJV�EH�GHVWUR\HG�IRU�UHDVRQ�RI�REVFHQLW\�DV�SURKLELWHG�E\�$UWLFOH�����RI

WKH� 6ZLVV� &ULPLQDO� &RGH�� � $FFRPSDQLHG� E\� KLV� FOHUN� DQG� VRPH� SROLFH� RIILFHUV�� WKH

LQYHVWLJDWLQJ� MXGJH� ZHQW� WR� WKH� H[KLELWLRQ� DQG� KDG� WKH� SLFWXUHV� UHPRYHG� DQG� VHL]HG�

7KH�6ZLVV�&RXUW�VHQWHQFHG�0�OOHU�DQG�WKH�H[KLELWLRQ�RUJDQLVHUV�WR�D�ILQH�RI�����6ZLVV

IUDQFV� IRU� SXEOLVKLQJ� REVFHQH� PDWHULDO� �$UWLFOH� ���� �� �� RI� WKH� &ULPLQDO� &RGH�� DQG

RUGHUHG� WKDW� WKH� FRQILVFDWHG� SDLQWLQJV� VKRXOG� EH� GHSRVLWHG� LQ� WKH� $UW� DQG� +LVWRU\

0XVHXP�RI�WKH�&DQWRQ�RI�)ULERXUJ�IRU�VDIHNHHSLQJ�� �7KH�FDVH�ZDV�EURXJKW�EHIRUH�WKH

(&+5�� �$V�ZLWK� WKH�+DQG\VLGH� FDVH�� WKH�&RXUW�QRWHG� WKDW�QR� XQLIRUPLW\� H[LWV�ZLWKLQ

WKH�&RQWUDFWLQJ�6WDWHV�UHJDUGLQJ�WKH�SURWHFWLRQ�RI�PRUDOV��DQG�WKHUHIRUH�WKDW�WKH�6WDWHV�

GXH� WR� WKHLU� FORVHU� NQRZOHGJH� RI� VRFLHW\� WKH\� KDYH� LQ� FKDUJH�� DUH� WKH� EHVW� SODFHG� WR

DVVHVV� WKLV�PDWWHU���� �1HYHUWKHOHVV�� WKH�PHDVXUH�RI� UHVWULFWLRQ� WKDW�PD\�EH�SURQRXQFHG

KDV�WR�EH�´IRUHVHHDEOHµ�PHDQLQJ�WKDW���´$�QRUP�FDQQRW�EH�UHJDUGHG�DV�D�´ODZµ����XQOHVV

LW� LV� IRUPXODWHG� ZLWK� VXIILFLHQW� SUHFLVLRQ� WR� HQDEOH� WKH� FLWL]HQ� �� LI� QHHG� EH�� ZLWK

DSSURSULDWH�DGYLFH���WR�IRUHVHH��WR�D�GHJUHH�WKDW�LV�UHDVRQDEOH�LQ�WKH�FLUFXPVWDQFHV��WKH

FRQVHTXHQFHV� ZKLFK� D� JLYHQ� DFWLRQ� PD\� HQWDLOµ���� �+RZHYHU� WKLV� ´PDQGDWHµ� PD\� EH

IOH[LEOH�LQ�DUHDV�VXFK�DV�REVFHQLW\��VR�DV�WR�´«DYRLG�H[FHVVLYH�ULJLGLW\�DQG�WR�NHHS�SDFH

ZLWK� FKDQJLQJ� FLUFXPVWDQFHV�µ�PHDQLQJ� WKDW� ODZV� UHIHUULQJ� WR� VXFK� DUHDV�PD\�EH�� WR� D

FHUWDLQ�H[WHQW��IRUPXODWHG�LQ�YDJXH�WHUPV�����+RZHYHU��ZKDWHYHU�WKH�GHJUHH�RI�SUHFLVLRQ

RI� WKH� QDWLRQDO� ODZ�� WKH� PHDVXUH� KDV� WR� EH� FRQVLGHUHG� ´«QHFHVVDU\�� LQ� D� GHPRFUDWLF

VRFLHW\µ���� � 7KH� &RXUW� KDV� FRQVLVWHQWO\� KHOG� WKDW� LQ� $UWLFOH� ��� �� �� ´«WKH� DGMHFWLYH

������������������������������������������������
���+DQG\VLGH��SDUDJUDSK����
���0�OOHU�DQG�RWKHUV��SDUDJUDSK����
���,Q�WKH�VHQVH�RI�$UWLFOH����SDUDJUDSK���
���0�OOHU�DQG�RWKHUV��SDUDJUDSK����
���0�OOHU�DQG�RWKHUV��SDUDJUDSK����
���$UWLFOH����SDUDJUDSK���



),1$/�5(3257 3DUHQWDO�&RQWURO�RI�7HOHYLVLRQ�%URDGFDVWLQJ
8QLYHUVLW\�RI�2[IRUG��3&0/3

��

´QHFHVVDU\µ� LPSOLHV� WKH�H[LVWHQFH�RI� D� ´SUHVVLQJ� VRFLDO�QHHGµ�� �7KH�&RQWUDFWLQJ�6WDWHV

KDYH�D�FHUWDLQ�PDUJLQ�RI�DSSUHFLDWLRQ� LQ�DVVHVVLQJ�ZKHWKHU�VXFK�D�QHHG�H[LVWV��EXW� WKLV

JRHV�KDQG�LQ�KDQG�ZLWK�D�(XURSHDQ�VXSHUYLVLRQ��HPEUDFLQJ�ERWK�WKH�OHJLVODWLRQ�DQG�WKH

GHFLVLRQV� DSSO\LQJ� LW�� HYHQ� WKRVH� JLYHQ� E\� DQ� LQGHSHQGHQW� FRXUWµ�� � ,Q� WKLV� SDUWLFXODU

FDVH�WKH�(&+5�FRQFOXGHG�WKDW�$UWLFOH����KDG�QRW�EHHQ�YLRODWHG��DQG�LW�LV�LQWHUHVWLQJ�WR

QRWH�WKDW�RQH�RI�WKH�DUJXPHQWV�UDLVHG�E\�WKH�DSSOLFDQW��WKDW�KH�KDG�EHHQ�DEOH�WR�H[KLELW

ZRUNV� LQ�D�VLPLODU�YHLQ� LQ�RWKHU�SDUWV�RI�6ZLW]HUODQG�DQG�DEURDG��GLG�QRW�SUHFOXGH� WKH

H[LVWHQFH�RI�D�´JHQXLQH�VRFLDO�QHHGµ�LQ�WKH�UHJLRQ�RI�)ULERXUJ���

0RUH�GLUHFWO\�UHODWHG�WR�WKH�PDWWHU�RI�WKLV�UHSRUW�LV�WKH�:LQJURYH�FDVH�RI����1RYHPEHU

������ � 7KH� DSSOLFDQW� FUHDWHG� DQG� SURGXFHG� D� YLGHR� UHSUHVHQWLQJ� 6W� 7HUHVD� RI� $YLOD

KDYLQJ�� LQWHU� DOLD�� VH[XDO� LQWHUFRXUVH� ZLWK� WKH� &KULVW���� � 7KH� DSSOLFDQW� VXEPLWWHG� WKH

YLGHR�WR�WKH�%ULWLVK�%RDUG�RI�)LOP�&ODVVLILFDWLRQ�VR�WKDW�LW�PLJKW�ODZIXOO\�EH�VROG��KLUHG

RXW� RU� RWKHUZLVH� VXSSOLHG� WR� WKH� JHQHUDO� SXEOLF� RU� D� VHFWLRQ� WKHUHRI�� � 7KH� %RDUG

UHMHFWHG�WKH�DSSOLFDWLRQ�IRU�D�FODVVLILFDWLRQ�FHUWLILFDWH�E\�UHDVRQ�RI� LQIULQJHPHQW�RI� WKH

2EVFHQH�3XEOLFDWLRQ�$FWV������DQG������DQG�FULPLQDO�ODZ�RI�EODVSKHP\�

7KH� &RXUW� UHFRJQLVHG� KHUH� WKDW� ´EODVSKHP\� FDQQRW� E\� LWV� YHU\� QDWXUH� OHQG� LWVHOI� WR

SUHFLVH� OHJDO� GHILQLWLRQµ���� DQG� UHFDOOHG� WKDW� ´6WDWHV� HQMR\� D� FHUWDLQ� EXW� QRW� XQOLPLWHG

PDUJLQ� RI� DSSUHFLDWLRQµ�� PHDQLQJ� WKDW� WKH� &RXUW� PXVW� DVVHVV� ´«ZKHWKHU� WKH

LQWHUIHUHQFH�>RI�WKH�6WDWH@�FRUUHVSRQGHG�WR�D�´SUHVVLQJ�VRFLDO�QHHGµ�DQG�ZKHWKHU�LW�ZDV

´SURSRUWLRQDWH� WR� WKH� OHJLWLPDWH� DLP� SXUVXHGµ���� � ,Q� WKLV� FDVH� WKH� LQWHUIHUHQFH� RI� WKH

6WDWH� ZDV� FRQVLGHUHG� E\� WKH� FRXUW� DV� IXOILOOLQJ� WKHVH� UHTXLUHPHQWV�� DQG� LW� WKHUHIRUH

FRQFOXGHG�WKDW�$UWLFOH����KDG�QRW�EHHQ�YLRODWHG�

7KH� FDVHV� LOOXVWUDWHG� VKRZ� KRZ� FHUWDLQ� 6WDWHV� KDYH�� LQ� DFFRUGDQFH� ZLWK� LQWHUQDWLRQDO

SURYLVLRQV�� DGRSWHG� OHJDO� SURYLVLRQV� VSHFLILFDOO\� DLPHG� DW� SURWHFWLQJ� FKLOGUHQ�

HQGHDYRXULQJ� WR� VKLHOG� WKHP� IURP� KDUPIXO� FRQWHQW�� � 7KLV� FRQFHUQ� KDV� DOVR� EHHQ

������������������������������������������������
���0�OOHU�DQG�RWKHUV��SDUDJUDSK����
���:LQJURYH��SDUDJUDSK���
���:LQJURYH��SDUDJUDSK����
���:LQJURYH��SDUDJUDSK����
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H[SUHVVHG� LQWHUQDWLRQDOO\� LQ� VHYHUDO� LQVWUXPHQWV�� ERWK� ELQGLQJ� DQG� QRW� ELQGLQJ��ZKLFK

DLP�WR�SURWHFW�FKLOGUHQ�IURP�H[SRVXUH�WR�KDUPIXO�PHGLD�

���3RVLWLYH�SURWHFWLRQ

7KH� LGHD�� DW� LQWHUQDWLRQDO� OHYHO�� WKDW� FKLOGUHQ� PD\� EH� KDUPHG� DQG� LQIOXHQFHG� E\

XQOLPLWHG�DQG�XQUHVWULFWHG�IUHHGRP�RI�H[SUHVVLRQ�LV�QRW�QHZ���7KLV�SULQFLSOH�ZDV�FOHDUO\

HQXQFLDWHG� LQ� WZR� UHVROXWLRQV� DGRSWHG� E\� WKH� &RXQFLO� RI� (XURSH� LQ� ����� DQG� �����

FRQFHUQLQJ� WKH� SUHVV��� DQG� WKH� FLQHPD���� UHVSHFWLYHO\�� ZKHUHLQ� WKH� &RPPLWWHH� RI

0LQLVWHUV� H[SOLFLWO\� UHFRJQLVHG� WKDW� PHGLD� FRXOG� LQGHHG� HIIHFW� \RXWK� EHKDYLRXU� DQG

UHVROYHG� WR� WDNH� PHDVXUHV�� � 7KLV� FRQFHUQ� KDV� QRZ� UHDFKHG� EH\RQG� WKH� VFRSH� RI� WKH

&RXQFLO�RI�(XURSH�

����8QLYHUVDO�LQVWUXPHQWV

7KH�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�WKH�&KLOG��DGRSWHG�E\�WKH�8QLWHG�1DWLRQV�*HQHUDO

$VVHPEO\�RQ����1RYHPEHU������� LV� WKH�PRVW� FRPSUHKHQVLYH� LQVWUXPHQW� DVVHUWLQJ� WKH

JOREDO� ULJKWV�RI� WKH�FKLOG�� �7KH�&RQYHQWLRQ�DGGUHVVHV�DOO�NH\�VRFLDO�DFWRUV� DQG�VWUHVVHV

WKHLU� UHVSRQVLELOLWLHV� UHJDUGLQJ� WKH� GHYHORSPHQW� DQG�ZHOO� EHLQJ�RI� FKLOGUHQ�� �7KUHH� RI

WKH�DUWLFOHV�RI�WKLV�&RQYHQWLRQ�DUH�RI�LPSRUWDQFH�DQG�UHOHYDQFH�IRU�WKH�SXUSRVH�RI�WKLV

VWXG\�� � ,Q�$UWLFOH���SDUDJUDSK���� WKH�&RQYHQWLRQ� VWDWHV� WKDW�´,Q�DOO� DFWLRQV�FRQFHUQLQJ

FKLOGUHQ��ZKHWKHU�XQGHUWDNHQ�E\�SXEOLF�RU�SULYDWH�VRFLDO�ZHOIDUH� LQVWLWXWLRQV�� FRXUWV�RI

ODZ��DGPLQLVWUDWLYH�DXWKRULWLHV�RU� OHJLVODWLYH�ERGLHV�� WKH�EHVW� LQWHUHVWV�RI� WKH�FKLOG�VKDOO

EH�D�SULPDU\�FRQVLGHUDWLRQµ���6WDWH�SDUWLHV��´WDNLQJ�LQWR�DFFRXQW�WKH�ULJKWV�DQG�GXWLHV�RI

KLV� RU� KHU� SDUHQWV�� OHJDO� JXDUGLDQV�� RU� RWKHU� LQGLYLGXDOV� OHJDOO\� UHVSRQVLEOH� IRU� >WKH

FKLOG@��«VKDOO� WDNH� DOO� DSSURSULDWH� OHJLVODWLYH� DQG� DGPLQLVWUDWLYH� PHDVXUHV�µ�� 3DUHQWDO

FRQWURO� PHFKDQLVPV� LPSOHPHQWHG� E\� (8� PHPEHU� 6WDWHV� LQ� VXFK� D� ZD\� DV� WR� SHUPLW

FROODERUDWLRQ� DQG� VKDUHG� UHVSRQVLELOLWLHV� EHWZHHQ� 6WDWH� DXWKRULWLHV�� FRQWHQW� SURGXFHUV

DQG� SURYLGHUV�� DV� ZHOO� DV� SDUHQWV� DQG� JXDUGLDQV�� DQG� GHGLFDWHG� WR� SURWHFWLQJ� FKLOGUHQ

������������������������������������������������
���5HVROXWLRQ������������7KH�SUHVV�DQG�WKH�SURWHFWLRQ�RI�\RXWK��DGRSWHG�E\�WKH�0LQLVWHUV
�'HSXWLHV�RQ
��WK�-XQH�����
���5HVROXWLRQ����������&LQHPD�DQG�WKH�SURWHFWLRQ�RI�\RXWK��DGRSWHG�E\�WKH�0LQLVWHUV
�'HSXWLHV�RQ��
0DUFK�����
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IURP�FRQWDFW�ZLWK�PDWHULDO�KDUPIXO� WR� WKHLU�ZHOO�EHLQJ��ZRXOG� WKHUHIRUH�EH�FRPSOHWHO\

LQ�OLQH�ZLWK�WKH�DLP�SXUVXHG�E\�WKH�81�

(QWLWOLQJ�FKLOGUHQ�ZLWK� WKH�ULJKW� WR� IUHHGRP�RI�H[SUHVVLRQ� �$UWLFOH��������ZLWKLQ� VLPLODU

OLPLWV� WR� WKRVH� H[SUHVVHG� LQ� WKH� (XURSHDQ� &RQYHQWLRQ� RI� +XPDQ� 5LJKWV�� WKH

&RQYHQWLRQ� RQ� WKH�5LJKWV� RI� WKH�&KLOG� VWUHVVHV� H[SOLFLWO\� WKH� LPSRUWDQFH� RI� WKH�PDVV

PHGLD� LQ� WKH�GHYHORSPHQW�RI�FKLOGUHQ�DQG�UHTXHVWV�6WDWH�SDUWLHV� WR�DFW�ZLWK�DZDUHQHVV

RI� WKH� IXQFWLRQ�RI�PDVV�PHGLD� LQ�GLVVHPLQDWLQJ�EHQHILFLDO� LQIRUPDWLRQ� DQG�PDWHULDO� WR

FKLOGUHQ���� �7KLV� SRLQW� LV� YHU\� LPSRUWDQW� WR� XQGHUOLQH� DV� LW�PXVW� QRW� EH� IRUJRWWHQ� WKDW

DQ\� SURWHFWLYH�PHFKDQLVPV� LPSOHPHQWHG� VKRXOG� WDNH� LQWR� DFFRXQW� WKH� IDFW� WKDW� PDVV

PHGLD�� HYHQ� LI� SRWHQWLDOO\� KDUPIXO� WR� FKLOGUHQ�� DUH� DOVR�� JLYHQ� WKH� KLJK� OHYHO� RI

FKLOGUHQ
V�FRQVXPSWLRQ�RI�YLVXDO�PHGLD�VKRZQ�LQ�&KDSWHU����DQ�LPSRUWDQW�SDUW�RI�WKHLU

FRQQHFWLRQ� WR� FXOWXUH�� �$Q\�PHFKDQLVP� WR�EH� SXW� LQ� SODFH� VKRXOG� WKHUHIRUH�� DV� IDU� DV

SRVVLEOH��SUHVHUYH�WKLV�IXQFWLRQ�E\�DYRLGLQJ�WKH�FUHDWLRQ�RI�EORFNLQJ�UHJLPHV�WKDW�ZRXOG

EH� WRR� LQWUXVLYH� DQG� ZRXOG� XQGHUPLQH� FKLOGUHQ
V� ULJKWV� WR� DFFHVV� DSSURSULDWH

������������������������������������������������
���$UWLFOH���
����7KH�FKLOG�VKDOO�KDYH�WKH�ULJKW�WR�IUHHGRP�RI�H[SUHVVLRQ��WKLV�ULJKW�VKDOO�LQFOXGH�IUHHGRP�WR�VHHN�
UHFHLYH�DQG�LPSDUW�LQIRUPDWLRQ�DQG�LGHDV�RI�DOO�NLQGV��UHJDUGOHVV�RI�IURQWLHUV��HLWKHU�RUDOO\��LQ�ZULWLQJ�RU
LQ�SULQW��LQ�WKH�IRUP�RI�DUW��RU�WKURXJK�DQ\�RWKHU�PHGLD�RI�WKH�FKLOG
V�FKRLFH�
����7KH�H[HUFLVH�RI�WKLV�ULJKW�PD\�EH�VXEMHFW�WR�FHUWDLQ�UHVWULFWLRQV��EXW�WKHVH�VKDOO�RQO\�EH�VXFK�DV�DUH
SURYLGHG�E\�ODZ�DQG�DUH�QHFHVVDU\�
D� )RU�UHVSHFW�RI�WKH�ULJKWV�RU�UHSXWDWLRQV�RI�RWKHUV��RU
E� )RU�WKH�SURWHFWLRQ�RI�QDWLRQDO�VHFXULW\�RU�RI�SXEOLF�RUGHU��RUGUH�SXEOLF���RU�RI�SXEOLF�KHDOWK�RU

PRUDOV�
���$UWLFOH���
6WDWHV�3DUWLHV�UHFRJQLVH�WKH�LPSRUWDQW�IXQFWLRQ�SHUIRUPHG�E\�WKH�PDVV�PHGLD�DQG�VKDOO�HQVXUH�WKDW�WKH
FKLOG�KDV�DFFHVV�WR�LQIRUPDWLRQ�DQG�PDWHULDO�IURP�D�GLYHUVLW\�RI�QDWLRQDO�DQG�LQWHUQDWLRQDO�VRXUFHV�
HVSHFLDOO\�WKRVH�DLPHG�DW�WKH�SURPRWLRQ�RI�KLV�RU�KHU�VRFLDO��VSLULWXDO�DQG�PRUDO�ZHOO�EHLQJ�DQG�SK\VLFDO
DQG�PHQWDO�KHDOWK���7R�WKLV�HQG��6WDWHV�3DUWLHV�VKDOO�
D� (QFRXUDJH�WKH�PDVV�PHGLD�WR�GLVVHPLQDWH�LQIRUPDWLRQ�DQG�PDWHULDO�RI�VRFLDO�DQG�FXOWXUDO�EHQHILW�WR

WKH�FKLOG�DQG�LQ�DFFRUGDQFH�ZLWK�WKH�VSLULW�RI�DUWLFOH����
E� (QFRXUDJH�LQWHUQDWLRQDO�FR�RSHUDWLRQ�LQ�WKH�SURGXFWLRQ��H[FKDQJH�DQG�GLVVHPLQDWLRQ�RI�VXFK

LQIRUPDWLRQ�DQG�PDWHULDO�IURP�D�GLYHUVLW\�RI�FXOWXUDO��QDWLRQDO�DQG�LQWHUQDWLRQDO�VRXUFHV�
F� (QFRXUDJH�WKH�SURGXFWLRQ�DQG�GLVVHPLQDWLRQ�RI�FKLOGUHQ
V�ERRNV�
G� (QFRXUDJH�WKH�PDVV�PHGLD�WR�KDYH�SDUWLFXODU�UHJDUG�WR�WKH�OLQJXLVWLF�QHHGV�RI�WKH�FKLOG�ZKR�EHORQJV

WR�D�PLQRULW\�JURXS�RU�ZKR�LV�LQGLJHQRXV�
H� (QFRXUDJH�WKH�GHYHORSPHQW�RI�DSSURSULDWH�JXLGHOLQHV�IRU�WKH�SURWHFWLRQ�RI�WKH�FKLOG�IURP

LQIRUPDWLRQ�DQG�PDWHULDO�LQMXULRXV�WR�KLV�RU�KHU�ZHOO�EHLQJ��EHDULQJ�LQ�PLQG�WKH�SURYLVLRQV�RI
DUWLFOHV����DQG����
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LQIRUPDWLRQ�� �$OO� FRXQWULHV�ZLWK� WKH� H[FHSWLRQ�RI� 6RPDOLD� DQG� WKH�8QLWHG� 6WDWHV� KDYH

VLJQHG�WKH�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�WKH�&KLOG���

7KH�3DUOLDPHQWDU\�$VVHPEO\�RI� WKH�&RXQFLO�RI�(XURSH�KDV�FRQWLQXHG�WR�DGGUHVV� WKHVH

PDWWHUV���,Q�������RQ�WKH�RFFDVLRQ�RI�WKH�DGRSWLRQ�RI�D�5HVROXWLRQ�RQ�WKH�VLWXDWLRQ�RI

ZRPHQ�DQG�FKLOGUHQ�LQ�WKH�IRUPHU�<XJRVODYLD���� WKH�$VVHPEO\�XUJHG�LWV�FRQVWLWXHQW

VWDWHV�WR�UHFRJQLVH�WKH�XQLYHUVDOLW\�DQG�LQGLYLVLELOLW\�RI�FKLOGUHQ
V�ULJKWV��DQG�WR�SURYLGH

IRU�WKH�HVVHQWLDO�QHHGV�RI�FKLOGUHQ�ERWK�LQ�(XURSH�DQG�LQ�WKH�UHVW�RI�WKH�ZRUOG�� �7KUHH

\HDUV� ODWHU�� LQ������� WKH�VDPH�$VVHPEO\�DGRSWHG�D�5HFRPPHQGDWLRQ�RQ�D�(XURSHDQ

VWUDWHJ\�IRU�FKLOGUHQ����VWUHVVLQJ�WKH�LPSRUWDQFH�RI�DVVLVWLQJ�VWDWHV�WR�SXW�LQWR�SUDFWLFH

QDWLRQDOO\�WKH�FRPPLWPHQWV�HQWHUHG�LQWR�XQGHU�WKH�8QLWHG�1DWLRQV�&RQYHQWLRQ�RQ�WKH

5LJKWV� RI� WKH� &KLOG�� � )XUWKHU�� LQ� WKLV� 5HFRPPHQGDWLRQ� WKH� &RPPLWWHH� RI� 0LQLVWHUV

VWURQJO\�XUJHV�WKH�FRQVWLWXHQW�VWDWHV�RI�WKH�&RXQFLO�RI�(XURSH�´WR�HQFRXUDJH�WKH�PHGLD�

QRWDEO\� YLVXDO�� WR� SURPRWH� FKLOGUHQ
V� ULJKWV� WR� D� KHDOWK\� DQG� EDODQFHG� GHYHORSPHQW�

DQG�� LQ� SDUWLFXODU� LQ� SURGXFWV� LQWHQGHG� IRU� FKLOGUHQ�� WR� HOLPLQDWH� YLROHQFH� DQG� WR

LOOXVWUDWH�SRVLWLYH� VRFLDO�YDOXHVµ�� � ,QGHHG�� LI�SDUHQWDO� FRQWURO�PHFKDQLVPV�DSSHDU� WR�EH

QHFHVVDU\�WR�FRXQWHU�WKH�SRWHQWLDO�KDUPIXO�HIIHFW�RI�FHUWDLQ�PHGLD�SURJUDPPHV��LW�PXVW

EH� FRQVLGHUHG� HTXDOO\� LPSRUWDQW� WR� SURYLGH�PHGLD�ZLWK� SRVLWLYH� EHQHILWV� IRU� FKLOGUHQ�

7KH� ILUVW� VWHS� LV� WR� HQFRXUDJH� FRQWHQW�SURGXFHUV� WR� FUHDWH�YLVXDO�SURJUDPPHV� WKDW� DUH

DGDSWHG� WR� FKLOGUHQ� DQG� FRQWHQW� SURYLGHUV� WR� WUDQVPLW� WKHVH� SURJUDPPHV� DW� WLPHV

DSSURSULDWH� WR� FKLOGUHQ
V� YLHZLQJ� KDELWV�� � 2QFH� DJDLQ� VKDULQJ� UHVSRQVLELOLW\� E\

HVWDEOLVKLQJ� D� FOHDU� VRFLDO� FRQWUDFW� EHWZHHQ� FRQWHQW� SURGXFHUV� DQG� SURYLGHUV� DQG

SDUHQWV�RU�JXDUGLDQV��DV�UHSUHVHQWHG�E\�D�JUDGXDWHG�ZDWHUVKHG�UHJLPH�DQG�WKH�FUHDWLRQ

RI� VSHFLILF� VORWV� GHGLFDWHG� WR� FKLOGUHQ�� LV� SUREDEO\� WKH� EHVW� ZD\� WR� DFKLHYH� WKHVH� WZR

JRDOV��SURWHFWLRQ�DQG�GHYHORSPHQW�

������������������������������������������������
���6HH��IRU�IXUWKHU�LQIRUPDWLRQ��´&KLOGUHQ�DQG�0HGLD�9LROHQFHµ��<HDUERRN�IURP�WKH�81(6&2
&OHDULQJKRXVH�RQ�&KLOGUHQ�DQG�9LROHQFH�RQ�WKH�VFUHHQ��������SDJHV����WR����
���5HVROXWLRQ�������������RQ�WKH�VLWXDWLRQ�RI�ZRPHQ�DQG�FKLOGUHQ�LQ�WKH�IRUPHU�<XJRVODYLD
���5HFRPPHQGDWLRQ�������������RI�WKH�3DUOLDPHQWDU\�$VVHPEO\�RI�WKH�&RXQFLO�RI�(XURSH�RQ�D
(XURSHDQ�VWUDWHJ\�IRU�FKLOGUHQ
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����,QWHUQDWLRQDO�LQVWUXPHQWV�DSSOLFDEOH�WR�VSHFLILF�DFWRUV

,Q� ������ WKH�&RPPLWWHH� RI�0LQLVWHUV� RI� WKH� &RXQFLO� RI� (XURSH� LQ� LWV�5HVROXWLRQ� RQ

&LQHPD� DQG� WKH� SURWHFWLRQ� RI� \RXWK��� UHFRPPHQGHG�� LQWHU� DOLD�� WR� WKH� PHPEHU

JRYHUQPHQWV� WKDW� ´WKH� UHJXODWLRQV� JRYHUQLQJ� WKH� FLQHPD� VKRXOG� WDNH� ELRORJLFDO�

SV\FKRORJLFDO� DQG� VRFLRORJLFDO� IDFWRUV� LQWR� FRQVLGHUDWLRQ� LQ� GHWHUPLQLQJ� DJH� JURXSVµ�

7KH�VDPH�JRHV�IRU�DGYHUWLVHPHQWV����ZKLFK�´VKRXOG�DYRLG�DQ\WKLQJ� OLNHO\� WR�KDUP�WKHLU

LQWHUHVWV�DQG�VKRXOG�UHVSHFW�WKHLU�SK\VLFDO��PHQWDO�DQG�PRUDO�SHUVRQDOLW\µ�

)ROORZLQJ�WKH�FRQFHUQ�H[SUHVVHG�LQ�������WKH�&RPPLWWHH�RI�0LQLVWHUV�RI�WKH�&RXQFLO�RI

(XURSH� DGRSWHG� LQ� ����� D� VSHFLILF� UHFRPPHQGDWLRQ� RQ� &LQHPD� IRU� FKLOGUHQ� DQG

DGROHVFHQWV����FOHDUO\�GLVWLQJXLVKLQJ��WKH�QHHGV�RI�FKLOGUHQ�DQG�DGROHVFHQWV�IURP�WKRVH

RI� DGXOWV� LQ� WKH� FLQHPD� DXGLHQFH�� � 7KH� ´GHYHORSPHQWDO� QHHGV� RI� FKLOGUHQ� DQG

DGROHVFHQWVµ� UHTXLUH� SDUWLFXODU� DWWHQWLRQ�� ZKLFK� ´WKH� FRPPHUFLDO� VHFWRU� RQO\� UDUHO\

UHVSRQGV� WR� LQ� LWV� SUHVHQW� V\VWHP� RI� SURGXFWLRQ�� GLVWULEXWLRQ� DQG� H[KLELWLRQµ�� � 7KHQ�

´FRQVLGHULQJ� WKDW� JHQHUDOO\� WKHUH� DUH� EHQHILWV� LQ� SURYLGLQJ� D� VDWLVIDFWRU\� FLQHPD

H[SHULHQFH�IRU�\RXQJ�SHRSOHµ��WKH�&RPPLWWHH�RI�0LQLVWHUV�UHFRPPHQGHG�WKDW�0HPEHU

6WDWHV�

q (QFRXUDJH�WKH�DGRSWLRQ�RI�DSSURSULDWH�DUUDQJHPHQWV�IRU�FR�RSHUDWLRQ�EHWZHHQ�ILOP

DQG�WHOHYLVLRQ�LQ�WKH�FR�SURGXFWLRQ�RI�ILOPV�IRU�\RXQJ�SHRSOH

q 3URPRWH� FORVH� FR�RSHUDWLRQ� EHWZHHQ� WKH� ILOP� LQGXVWU\� DQG� HGXFDWLRQDO

HVWDEOLVKPHQWV

q (QFRXUDJH�ILOP�VKRZV�IRU�\RXQJ�SHRSOH�E\�SURYLGLQJ� ILQDQFLDO� VXSSRUW� DQG�RU� WD[

EHQHILWV�WR�PLQLPLVH�WKH�ILQDQFLDO�GLVLQFHQWLYHV�RI�WKLV�IRUP�RI�H[KLELWLRQ

q ,QWURGXFH�V\VWHPDWLF�FLQHPD�DQG�PHGLD�HGXFDWLRQ� LQ�VFKRROV�DQG�RWKHU� LQVWLWXWLRQV

IRU�\RXQJ�SHRSOH�

q (QFRXUDJH� UHVHDUFK� WR�GHWHUPLQH� WKH� W\SHV�RI� ILOP� WKDW�ZRXOG�ERWK� LQWHUHVW� \RXQJ

SHRSOH�DQG�PHHW�WKHLU�GHYHORSPHQW�QHHGV�

������������������������������������������������
���5HVROXWLRQ����������&LQHPD�DQG�WKH�SURWHFWLRQ�RI�\RXWK��DGRSWHG�E\�WKH�0LQLVWHUV
�'HSXWLHV�RQ��
0DUFK�����
���5HFRPPHQGDWLRQ�1��5��������RQ�3ULQFLSOHV�RQ�WHOHYLVLRQ�DGYHUWLVLQJ��DGRSWHG�E\�WKH�&RPPLWWHH�RI
0LQLVWHUV�RQ����)HEUXDU\�����
�����5HFRPPHQGDWLRQ�1��5���������RQ�&LQHPD�IRU�FKLOGUHQ�DQG�DGROHVFHQWV�
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7KH�%UDWLVODYD�5HVROXWLRQ��DGRSWHG�LQ�1RYHPEHU�������FRQWLQXHG�WKLV�WUHQG��GUDZLQJ

VXSSRUW� IURP�SURGXFHUV��EURDGFDVWHUV�DQG�RWKHUV� LQWHUHVWHG� LQ�SURGXFWLRQ�IRU�FKLOGUHQ

DQG� VKDULQJ� H[SHULHQFHV�� � 7KLV� UHVROXWLRQ� WDNHV� D� SRVLWLYH� DSSURDFK�� DQG� LV� GHGLFDWHG

VSHFLILFDOO\�WR�FKLOGUHQ·V�SURJUDPPHV�

$FNQRZOHGJLQJ� WKDW�´WKH� LQFUHDVLQJ� LPSDFW�RI� ILOP�� WHOHYLVLRQ�DQG�RWKHU�PHGLD�RQ�RXU

FKLOGUHQ�GHPDQGV�PRUH�VSHFLILF�FDUH�DQG�DFWLRQ�ZLWK�DQ�DLP�WR�DFKLHYLQJ�EHWWHU�TXDOLW\

LQ� WKH� OLYHV�RI� WKH�\RXQJ�SHRSOH�«�*RRG�TXDOLW\� ILOPV�DQG� WHOHYLVLRQ�SURJUDPPHV� IRU

FKLOGUHQ� FDQ� DQG�PXVW� FDUU\�SRVLWLYH� IXQGDPHQWDO�KXPDQ�YDOXHV�� �7KHVH�ZLOO� KHOS� DQG

VXSSRUW� WKH� GHYHORSPHQW� RI� D� SHUVRQDO� FRQVFLHQFH� LQ� \RXQJ� SHRSOH�� DQG� DGG� QHZ

GLPHQVLRQV�WR�WKHLU�EDVLF�VRFLDO�EHKDYLRXU�DQG�WR�WKHLU�NQRZOHGJH�RI�WKH�ZRUOG���>7KH\@

HQFRXUDJH� WKH�SURFHVV�RI� FUHDWLYH� WKLQNLQJ��RI�GHFLGLQJ� DQG�RI� DFWLQJ� LQ� IXOO� OLEHUW\� LQ

RUGHU�WKDW�FKLOGUHQ�FDQ�EXLOG�WKHLU�RZQ�SHUVRQDOLWLHV�DQG�WKHLU�IXWXUH���>7KH\@�UHYHDO�DQG

VWUHVV�WKH�EDVLF�YDOXHV�RI�HDFK�SHRSOH�DQG�RI�HDFK�QDWLRQ���µ���

$GGUHVVLQJ� JRYHUQPHQWV�� SDUOLDPHQWV�� QDWLRQDO� DQG� LQWHUQDWLRQDO� DJHQFLHV� DQG

RUJDQLVDWLRQV��WKH�5HVROXWLRQ�LGHQWLILHV�VHYHUDO�ZD\V�WR�DFKLHYH�VXFK�JRDOV�

q VWLPXODWLQJ� LQFUHDVHG� SURGXFWLRQ� RI� FKLOGUHQ·V� ILOPV� DQG� WHOHYLVLRQ�� RQ� D� QDWLRQDO

OHYHO��E\�UDLVLQJ�DQG�LQYHVWLQJ�PRUH�IXQGV

q EXLOGLQJ�D�VXSSRUW�V\VWHP�IRU�ZLGHU�DQG�EHWWHU�GLVWULEXWLRQ�RI�WKRVH�FKLOGUHQ·V�ILOPV

ZKRVH� DUWLVWLF� DQG� HGXFDWLRQDO� YDOXHV� DUH� PRUH� LPSRUWDQW� WKDQ� WKHLU� FRPPHUFLDO

DVSHFWV

q HQFRXUDJLQJ� WKH� XVH� RQ� D� ODUJH� VFDOH� RI� SURGXFWLRQ� IRU� FKLOGUHQ� LQ� VFKRROV� DQG� LQ

RWKHU�HGXFDWLRQDO�LQVWLWXWLRQV�DQG�DFWLYLWLHV

q VXSSRUWLQJ�WKH�VSUHDG�RI�TXDOLW\�FKLOGUHQ·V�VFUHHQLQJV�LQ�DOO�VRFLDO�DUHDV

q ILQDQFLQJ� DQG� GHYHORSLQJ� WKH� HGXFDWLRQ� DQG� WUDLQLQJ� RI� VSHFLDOLVWV� ²� VFULSWZULWHUV�

GLUHFWRUV�DQG�RWKHUV�²�LQ�FKLOGUHQ·V�SURGXFWLRQ

q VWLPXODWLQJ� DQG� ILQDQFLQJ� VFLHQWLILF� UHVHDUFK� DERXW� WKH� UHDFWLRQ� RI� FKLOGUHQ� WR� WKH

PHGLD��DQG�DERXW�WKH�ZD\�WKH\�XVH�PHGLD�IRU�WKHLU�VSHFLILF�QHHGV

������������������������������������������������
���%UDWLVODYD�5HVROXWLRQ��1RYHPEHU�����
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q KHOSLQJ� QDWLRQDO� DQG� LQWHUQDWLRQDO� SURIHVVLRQDO� RUJDQLVDWLRQV� DQG� DVVRFLDWLRQV

GHDOLQJ� ZLWK� WKH� LVVXHV� VXUURXQGLQJ� FKLOGUHQ·V� ILOP� DQG� WHOHYLVLRQ� WR� DFKLHYH� DQG

GHYHORS�WKHLU�DFWLYLWLHV�

&RQILUPLQJ�%UDWLVODYD·V� WUHQGV��7KH�&KLOGUHQ·V�7HOHYLVLRQ�&KDUWHU�ZDV�SUHVHQWHG�E\

$QQD� +RPH�� +HDG� RI� &KLOGUHQ·V� 7HOHYLVLRQ� 3URJUDPPHV�� %%&�� DW� WKH� ILUVW� :RUOG

6XPPLW� RQ� 7HOHYLVLRQ� DQG� &KLOGUHQ� LQ� 0HOERXUQH�� $XVWUDOLD�� LQ� 0DUFK� ������ � 7KH

&KDUWHU� ZDV� UHYLVHG� DQG� DGRSWHG� LQ� 0XQLFK� LQ� 0D\� ������ � 2QFH� PRUH�� HPSKDVLV� LV

SODFHG� RQ� SRVLWLYH� SURWHFWLRQ� RI� FKLOGUHQ� YLD� WKH� GHYHORSPHQW� RI� SURJUDPPHV

VSHFLILFDOO\�GHGLFDWHG�WR�WKHP���

&RPSOHWLQJ�WKH�SLFWXUH�� WKH�&KLOGUHQ·V�FKDUWHU�RQ�HOHFWURQLF�PHGLD�ZDV�DGRSWHG�RQ

���0DUFK������� �$PRQJ�RWKHU� WKLQJV� WKH�&KDUWHU� VWUHVVHG� WKDW� FKLOGUHQ·V�SURJUDPPHV

VKRXOG�EH� IXQ�� HQWHUWDLQLQJ�� HGXFDWLRQDO�� LQWHUDFWLYH�� DQG� VKRXOG�KHOS� WKHP� WR�GHYHORS

SK\VLFDOO\�DQG�PHQWDOO\��WKDW�WKH\�VKRXOG�EH�KRQHVW�DQG�UHDO��WKDW�SURJUDPPHV�PXVW�EH

FUHDWHG� IRU� DOO� DJHV� DQG� VKRXOG� EH� RQ� DW� WLPHV� ZKHQ� FKLOGUHQ� FDQ� ZDWFK� WKHP�

&KLOGUHQ·V� WHOHYLVLRQ� VKRXOG� GLVFRXUDJH� GUXJV�� FLJDUHWWHV� DQG� DOFRKRO� DQG� VKRXOG� QRW

SURPRWH�YLROHQFH�IRU�WKH�VDNH�RI�YLROHQFH�RU�YLROHQFH�WR�VROYH�FRQIOLFW�

���1HJDWLYH�SURWHFWLRQ

������������������������������������������������
���7KH�&KDUWHU�PDNHV�WKH�IROORZLQJ�UHVROXWLRQV�
����&KLOGUHQ�VKRXOG�KDYH�SURJUDPPHV�RI�KLJK�TXDOLW\�ZKLFK�DUH�PDGH�VSHFLILFDOO\�IRU�WKHP��DQG�ZKLFK
GR�QRW�H[SORLW�WKHP���7KHVH�SURJUDPPHV��LQ�DGGLWLRQ�WR�HQWHUWDLQLQJ��VKRXOG�DOORZ�FKLOGUHQ�WR�GHYHORS
SK\VLFDOO\��PHQWDOO\�DQG�VRFLDOO\�WR�WKHLU�IXOOHVW�SRWHQWLDO�
����&KLOGUHQ�VKRXOG�KHDU��VHH�DQG�H[SUHVV�WKHPVHOYHV��WKHLU�FXOWXUH��WKHLU�ODQJXDJH�DQG�WKHLU�OLIH
H[SHULHQFHV��WKURXJK�WHOHYLVLRQ�SURJUDPPHV�ZKLFK�DIILUP�WKHLU�VHQVH�RI�VHOI��V(OO5P(03)7LU)5(H)5(FHQ)8(V)5(H)D(ROOR3)7G(L)5(R)8(Q)8(�O3)0DFHDO�
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$V� GHVFULEHG� LQ� WKH� EULHI� LQWURGXFWLRQ� DERYH�� QHJDWLYH� SURWHFWLRQ� PHDVXUHV� DUH

XQGHUVWRRG� WR� EH� WKRVH�� ZKLFK� HLWKHU� SURKLELW� FHUWDLQ� FRQWHQWV�� VXFK� DV� JUDWXLWRXV

YLROHQFH� RU� SRUQRJUDSK\�� RU� VHW� UXOHV� WR� FLUFXPVFULEH� WKH� UHSUHVHQWDWLRQ� RI� FRQWHQWV

SRWHQWLDOO\� KDUPIXO� WR� FKLOGUHQ�� �7KH� LQVWUXPHQWV� SUHVHQWHG�EHORZ� UHSUHVHQW� WKH�PRVW

VLJQLILFDQW�QHJDWLYH�PHDVXUHV���,Q�WKLV�FDVH�DQ�DFWLRQ��D�UHJLPH��D�V\VWHP��HWF���LV�GLUHFWO\

RSSRVHG�WR�WKH�FRQWHQW� LQ� LWVHOI�DQG�WKH�GLIILFXOW�TXHVWLRQ�RI� LWV�DUWLFXODWLRQ�ZLWKLQ�WKH

IUDPHZRUN� RI� IUHHGRP� RI� H[SUHVVLRQ� DULVHV�� � 7KDW� LV� ZK\� PRVW� RI� WKH� LQVWUXPHQWV

SUHVHQWHG�EHORZ�DUH�FDUHIXO�WR�UHFDOO�FRPPLWPHQWV�PDGH�LQ�$UWLFOH����RI�WKH�(XURSHDQ

&RQYHQWLRQ�RQ�+XPDQ�5LJKWV�

7KHVH�QHJDWLYH�PHDVXUHV�ZHUH�PDLQO\�GHYHORSHG�E\�WKH�WZR�LQWHUQDWLRQDO�RUJDQLVDWLRQV

SUHVLGLQJ�RYHU�(XURSH��QDPHO\�WKH�(8�DQG�WKH�&RXQFLO�RI�(XURSH���7KH�ODWWHU��JLYHQ�LWV

FXOWXUDOO\�RULHQWHG�GXWLHV� DQG�PLVVLRQ�ZDV� WKH� ILUVW� WR� WDFNOH� WKH� LVVXH�� IROORZHG� LQ� WKH

ODVW� GHFDGH� E\� WKH� (8�� ZKLFK� KDV� LPSOHPHQWHG� D� FRPSOHWH� OHJDO� IUDPHZRUN

HQFRPSDVVLQJ�WKH�HQWLUH�PHGLD�VHFWRU�

$W�(XURSHDQ� OHYHO�� WZR�PDLQ� OHJDO� LQVWUXPHQWV� DUH� GHGLFDWHG� WR� WKH� WHOHYLVLRQ� VHFWRU�

%RWK� ZHUH� DGRSWHG� LQ� ������ FRQVWLWXWLQJ� WKH� WXWHODU\� IUDPHZRUN� RI� EURDGFDVWLQJ

DFWLYLWLHV�LQ�(XURSH��DQG�ZKLFK�FRQWDLQ�SURYLVLRQV�IRU�WKH�SURWHFWLRQ�RI�PLQRUV���7KHVH

LQVWUXPHQWV� DUH� WKH� (XURSHDQ� &RQYHQWLRQ� RQ� 7UDQVIURQWLHU� 7HOHYLVLRQ� DQG� WKH

´7HOHYLVLRQ� ZLWKRXW� IURQWLHUVµ� 'LUHFWLYH�� � 'XH� WR� WKH� UHFHQW� DQG� UDSLG� WHFKQRORJLFDO

GHYHORSPHQWV� LQ� WKLV� VHFWRU�� LQFOXGLQJ� WKH�PXOWLSOLFDWLRQ� RI�PHDQV� WR� FRQYH\� KDUPIXO

FRQWHQW�� WKHVH� WZR� LQVWUXPHQWV�ZHUH� UHFHQWO\� UHYLVHG�� DV�ZHOO� DV� VXSSOHPHQWHG�E\�QHZ

WH[WV�VSHFLILFDOO\�DLPHG�DW�FRYHULQJ�DOO�LPDJH�GHOLYHU\�VHFWRUV�

+RZHYHU� LW� LV�QRW�WKH�FDVH�WKDW�WKHVH�WZR�RUJDQLVDWLRQV� WDNH�RQO\�D�QHJDWLYH�DSSURDFK�

7R�D�FHUWDLQ�GHJUHH��ERWK�JURXSV�DFFRPSDQ\�WKHLU�QHJDWLYH�PHDVXUHV�ZLWK�SRVLWLYH�RQHV

VXFK�DV�PHGLD�DZDUHQHVV�DQG�HGXFDWLRQ�

����&RXQFLO�RI�(XURSH

7KH� $VVHPEO\� REVHUYHG� DQ� LQFUHDVLQJ� HPSKDVLV� RQ� YLROHQFH� LQ� WKH� PHGLD�� DQG�� LQ

SDUWLFXODU�� RQ� LWV� SRUWUD\DO� LQ� WKH� YLVXDO� PHGLD� �WHOHYLVLRQ�� YLGHR�� ILOP�� DGYHUWLVLQJ�

FRPLFV��RU�VWLOO�SKRWRJUDSK\��� �$W�WKH�VDPH�WLPH��WKH�$VVHPEO\�EHOLHYHG��DQG�H[SOLFLWO\
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H[SUHVVHG�WKLV�EHOLHI�LQ�D�OHJDO�LQVWUXPHQW�IRU�WKH�ILUVW�WLPH��WKDW�SURORQJHG�H[SRVXUH�WR

VXFK�PHGLD� YLROHQFH� FRXOG� KDYH� D� GLUHFW�� FXPXODWLYH� HIIHFW� RQ� \RXQJ� FKLOGUHQ�� DQG� D

JURZLQJ�HIIHFW�RQ�WKH�DFFHSWHG�YDOXHV�RI�VRFLHW\���&RWHUPLQRXVO\��SDUOLDPHQWV�QRWHG�D�

WKH� LQFUHDVLQJ� LPSUDFWLFDELOLW\� RI� QDWLRQDO� OHJLVODWLYH� RU� YROXQWDU\� UHVWULFWLRQV� LQ� WKH

OLJKW� RI� GLUHFW� EURDGFDVWLQJ� E\� VDWHOOLWH� DQG� RWKHU� WHFKQRORJLFDO� GHYHORSPHQWV�� DQG� E�

WKDW� WKH� SURGXFWLRQ�� GLVWULEXWLRQ� DQG� VDOH� RI� PHGLD� VRIWZDUH� KDV� DOUHDG\� SURJUHVVHG

EH\RQG�WKH�FRQWURO�RI�LQGLYLGXDO�VWDWHV�

,Q� WKLV� FRQWH[W�� UHFDOOLQJ� $UWLFOH� ��� RI� WKH� (XURSHDQ� &RQYHQWLRQ� RQ� +XPDQ� 5LJKWV

������� DQG� VWUHVVLQJ� WKH� XUJHQF\� RI� FR�RUGLQDWHG� DFWLRQ� LQYROYLQJ� (XURSHDQ� 6WDWHV�

EURDGFDVWLQJ� LQVWLWXWLRQV� DQG� FRPPHUFLDO� DXGLRYLVXDO� FRQFHUQV�� WKH� $VVHPEO\� PDGH�

LQWHU� DOLD�� WKH� IROORZLQJ� UHFRPPHQGDWLRQV��ZLWKLQ�5HFRPPHQGDWLRQ�1R�� � ���� ������

RQ� FXOWXUDO� DQG� HGXFDWLRQDO� PHDQV� RI� UHGXFLQJ� YLROHQFH�� WR� WKH� &RPPLWWHH� RI

0LQLVWHUV�

q WR�UHTXHVW�WKH�EURDGFDVWLQJ�RUJDQLVDWLRQV�WR�FR�RSHUDWH� LQ� WKH�HODERUDWLRQ�RI�FRGHV

RI�FRQGXFW�RU�JXLGHOLQHV�FRYHULQJ�WKH�SRUWUD\DO�RI�YLROHQFH��ZKLFK�ZRXOG�DSSO\�WR�DV

EURDG�DQ�DUHD�LQ�(XURSH�DV�SRVVLEOH��DQG�WR�SURYLGH��ZKHUH�QHFHVVDU\��DXWRQRPRXV

VXSSOHPHQWDU\� VWUXFWXUHV� WR� HQDEOH� WKH� HIIHFWLYH� HODERUDWLRQ� RI� VXFK� FRPPRQ

FRGHV�

q WR� HQFRXUDJH� WKH� HODERUDWLRQ� RI� VLPLODU� JXLGHOLQHV� IRU� RWKHU� PHGLD� VXFK� DV� ILOPV�

ZULWWHQ�PDWHULDO��YLGHR�DQG�QHZ�IRUPV�RI�YLVXDO�PHGLD�WKDW�PD\�EH�GHYHORSHG�

q WR�HQFRXUDJH�WKH�HVWDEOLVKPHQW�LQ�HDFK�PHPEHU�VWDWH�RI�D��LQGHSHQGHQW�PRQLWRULQJ

RI�EURDGFDVW� DQG�RWKHU�YLVXDO�PHGLD� WKURXJK�YLHZHU�DVVRFLDWLRQV�DQG�RWKHU�ERGLHV�

E��FORVHU�FRQVXOWDWLRQ�EHWZHHQ�WKH�SXEOLF�DQG�WKH�SURJUDPPH�PDNHUV��DQG�F��SXEOLF

DFFRXQWDELOLW\� IRU�PHGLD�FRQWHQW��ZKHWKHU� WR�SDUOLDPHQW�� WR� WKH�FRXUWV�RU� WR�SXEOLF

RSLQLRQ�� DQG� WR� HQYLVDJH� DW� D� VXEVHTXHQW� VWDJH� FORVHU� FR�RUGLQDWLRQ� EHWZHHQ

PHPEHU�VWDWHV�RQ�WKHVH�DVSHFWV�

)LQDOO\�� WKH� $VVHPEO\� UHFRPPHQGV� WKDW� WKH� &RPPLWWHH� RI� 0LQLVWHUV� LQYLWH� PHPEHU

JRYHUQPHQWV� RU�� WKURXJK� WKHP�� WKH� ORFDO� RU� UHJLRQDO� DXWKRULWLHV� UHVSRQVLEOH� IRU

HGXFDWLRQ�WR�´UHYLHZ�WKH�FRQWHQW�RI�H[LVWLQJ�VFKRRO�DQG�XQLYHUVLW\�FXUULFXOD�LQ�RUGHU�WR

DYRLG�WKRXJKWOHVV�JORULILFDWLRQ�RI�FRQIOLFW�DQG�YLROHQFH��DQG�WR�LQWURGXFH�LQ�VFKRROV�WKH

V\VWHPDWLF� WHDFKLQJ� RI� QRQ�YLROHQW� EHKDYLRXUµ� DQG� DOVR� ´WR� LQWURGXFH� LQWR� WKH� VFKRRO
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FXUULFXOXP�FULWLFDO�XQGHUVWDQGLQJ�RI�WKH�PHGLD��DQG�WR�SURYLGH�WKH�QHFHVVDU\� LQ�VHUYLFH

DQG�SUHSDUDWRU\�WUDLQLQJ�RI�WHDFKHUV�µ

,Q���������WKH�3DUOLDPHQWDU\�$VVHPEO\�UHDVVHUWHG�LWV�FRQFHUQ�DQG�UHFRPPHQGHG�WKDW�WKH

&RPPLWWHH� RI�0LQLVWHUV� ´DFFHOHUDWH� DQG� LQWHQVLI\� LWV� ZRUN� RQ� JXLGHOLQHV� IRU� UHGXFLQJ

YLROHQFH��EUXWDOLW\�DQG�SRUQRJUDSK\��ZLWK�UHIHUHQFH�WR�QDWLRQDO� OHJLVODWLRQ��QRW�RQO\�RQ

YLGHRJUDPV��EXW�DOVR�ZLWK�UHIHUHQFH�WR�EURDGFDVWLQJ�LQ�JHQHUDOµ

7KLV� UHFRPPHQGDWLRQ� EHFDPH� FRQFUHWH� LQ� ����� ZLWK� WKH� DGRSWLRQ� RI� WKH� (XURSHDQ

&RQYHQWLRQ� RQ� 7UDQVIURQWLHU� 7HOHYLVLRQ���� $� SURWRFRO� DPHQGLQJ� WKLV� FRQYHQWLRQ� KDV

MXVW�EHHQ�DGRSWHG�E\�WKH�&RPPLWWHH�RI�0LQLVWHUV�EXW�GRHV�QRW�FRQWDLQ�DQ\�UHYLVLRQ�RI

WKH�SURYLVLRQV�UHODWLQJ�WR�WKH�SURWHFWLRQ�RI�PLQRUV��ZKLFK�DUH�FRQWDLQHG�LQ�$UWLFOH���

$UWLFOH�����5HVSRQVLELOLWLHV�RI�WKH�EURDGFDVWHU

$OO� LWHPV� RI� SURJUDPPH� VHUYLFHV�� DV� FRQFHUQV� WKHLU� SUHVHQWDWLRQ� DQG� FRQWHQW�� VKDOO

UHVSHFW� WKH� GLJQLW\� RI� WKH� KXPDQ� EHLQJ� DQG� WKH� IXQGDPHQWDO� ULJKWV� RI� RWKHUV�� � ,Q

SDUWLFXODU��WKH\�VKDOO�QRW�

D���EH�LQGHFHQW�DQG�LQ�SDUWLFXODU�FRQWDLQ�SRUQRJUDSK\�

E���JLYH�XQGXH�SURPLQHQFH�WR�YLROHQFH�RU�EH�OLNHO\�WR�LQFLWH�WR�UDFLDO�KDWUHG�

����$OO� LWHPV�RI�SURJUDPPH� VHUYLFHV�ZKLFK� DUH� OLNHO\� WR� LPSDLU� WKH� SK\VLFDO��PHQWDO� RU

PRUDO� GHYHORSPHQW� RI� FKLOGUHQ� DQG� DGROHVFHQWV� VKDOO� QRW� EH� VFKHGXOHG� ZKHQ�

EHFDXVH�RI�WKH�WLPH�RI�WUDQVPLVVLRQ�DQG�UHFHSWLRQ��WKH\�DUH�OLNHO\�WR�ZDWFK�WKHP�

����7KH�EURDGFDVWHU�VKDOO�HQVXUH�WKDW�QHZV�IDLUO\�SUHVHQW�IDFWV�DQG�HYHQWV�DQG�HQFRXUDJH

WKH�IUHH�IRUPDWLRQ�RI�RSLQLRQV�

7KLV�$UWLFOH� LV� WKH� FRXQWHUSDUW� RI� $UWLFOH� ��� RI� WKH� (&�'LUHFWLYH�� 7HOHYLVLRQ� ZLWKRXW

)URQWLHUV��ZKLFK��RQ�WKLV�SDUWLFXODU�SRLQW��PLJKW�EH�FRQVLGHUHG�WR�EH�PRUH�VRSKLVWLFDWHG

�VHH�EHORZ�

([WHQGLQJ� WKH� EURDG�EDVHG� DSSURDFK� WR� YLROHQFH� ZLWKLQ� PHGLD�� WKH� &RPPLWWHH� RI

0LQLVWHUV�GHFLGHG�WR�LQWURGXFH�PHDVXUHV�VSHFLILFDOO\�GHGLFDWHG�WR�D�VLQJOH�VHFWRU��YLGHR�

������������������������������������������������
���5HFRPPHQGDWLRQ�1R�������������RI�WKH�3DUOLDPHQWDU\�$VVHPEO\�RI�WKH�&RXQFLO�RI�(XURSH�RQ�WKH
FXOWXUDO�GLPHQVLRQ�RI�EURDGFDVWLQJ�LQ�(XURSH
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LQ� ZKLFK� WKH� LVVXH� DSSHDUV� WR� EH� HYHQ� PRUH� VHQVLWLYH�� � 7KHQ�� LQ� ������ D

5HFRPPHQGDWLRQ� RQ� GLVWULEXWLRQ� RI� YLGHRJUDPV� ZLWK� YLROHQW�� EUXWDO� RU

SRUQRJUDSKLF� FRQWHQW��� ZDV� DGRSWHG�� ZKLFK� WDUJHWV� KDUPIXO� FRQWHQW� LQ� WKLV� ILHOG�

WDNLQJ� D� FRPSOH[� DQG� FRPSUHKHQVLYH� DSSURDFK�� ZKLFK�� E\� LQFOXGLQJ� DOO� WKH� DFWRUV

LQYROYHG�� VLJQDOV� WKH� LQFHSWLRQ� RI� D� ORQJ� UHJXODWRU\� SURFHVV�� WDNLQJ� SODFH� XQGHU� WKH

DXVSLFHV�RI�ERWK�WKH�&RXQFLO�RI�(XURSH�DQG�&RPPXQLW\�LQVWLWXWLRQV�

7KH�&RPPLWWHH� RI�0LQLVWHUV�� ´EHDULQJ� LQ�PLQG� WKH� &RQYHQWLRQ� IRU� WKH� 3URWHFWLRQ� RI

+XPDQ� 5LJKWV� DQG� )XQGDPHQWDO� )UHHGRPV�� LQ� SDUWLFXODU� $UWLFOHV� �� DQG� ��µ� DQG

´UHFDOOLQJ� LWV� FRPPLWPHQW� WR� IUHHGRP� RI� H[SUHVVLRQ� DQG� WKH� IUHH� FLUFXODWLRQ� RI

LQIRUPDWLRQ� DQG� LGHDVµ�� HVWDEOLVKHG� FHUWDLQ� SULQFLSOHV�� � $� ILUVW� RUGHU� SULQFLSOH� VWDWHG

WKDW� 0HPEHU� 6WDWHV� VKRXOG� HQFRXUDJH� WKH� FUHDWLRQ� RI� V\VWHPV� RI� FODVVLILFDWLRQ� DQG

FRQWURO� RI� YLGHRJUDPV�� HLWKHU� E\� WKH� SURIHVVLRQDO� VHFWRUV� FRQFHUQHG� XQGHU� VHOI�

UHJXODWRU\�V\VWHPV�RU�E\�WKH�SXEOLF�DXWKRULWLHV�� �7KH�DQDO\VLV�RI� UDWLQJ�V\VWHPV�DSSOLHG

WR� WKLV� VSHFLILF� VHFWRU� LQ� (8� 0HPEHU� 6WDWHV� VKRZV� WKDW� WKLV� DLP� KDV� QRW� \HW� EHHQ

DFKLHYHG��VHH�%RRN����&KDSWHU���DQG�$QQH[����

9LGHR�JDPHV�ZHUH�DOVR�VXEMHFW�WR�WKH�DWWHQWLRQ�RI�WKH�&RXQFLO�RI�(XURSH���ZKR�GLUHFWHG

VSHFLILF� DWWHQWLRQ� WR� HOLPLQDWLQJ� SURGXFWV� FRQWDLQLQJ�PDWHULDOV� WKDW�PLJKW� LQFLWH� UDFLDO

KDWUHG�

+RZHYHU�� JLYHQ� WKH� WHFKQRORJLFDO� GHYHORSPHQWV� LQ� WKLV� DUHD� DQG� WKH�PXOWLSOLFDWLRQ� RI

PHGLD�ZLWK�SRWHQWLDO� WR�FRQYH\�KDUPIXO� FRQWHQWV�� WKH�&RPPLWWHH�RI�0LQLVWHUV�GHFLGHG

���������������������������������������������������������������������������������������������������������������������������������������������������
���(XURSHDQ�&RQYHQWLRQ�RQ�7UDQVIURQWLHU�7HOHYLVLRQ��(76�1R��������6WUDVERXUJ�����������
���5HFRPPHQGDWLRQ�1��5��������RQ�'LVWULEXWLRQ�RI�YLGHRJUDPV�KDYLQJ�D�YLROHQW��EUXWDO�RU�SRUQRJUDSKLF
FRQWHQW
���5HFRPPHQGDWLRQ�1R��5���������RQ�9LGHR�JDPHV�ZLWK�D�UDFLVW�FRQWHQW��DGRSWHG�E\�WKH�&RPPLWWHH�RI
0LQLVWHUV�RQ����2FWREHU��������7KH�&RPPLWWHH�RI�0LQLVWHUV�UHFRPPHQGV�WKDW�WKH�JRYHUQPHQWV�RI
0HPEHU�6WDWHV�
D� UHYLHZ�WKH�VFRSH�RI�WKHLU�OHJLVODWLRQ�LQ�WKH�ILHOGV�RI�UDFLDO�GLVFULPLQDWLRQ�DQG�KDWUHG��YLROHQFH�DQG

WKH�SURWHFWLRQ�RI�\RXQJ�SHRSOH��LQ�RUGHU�WR�HQVXUH�WKDW�LW�DSSOLHV�ZLWKRXW�UHVWULFWLRQ�WR�WKH
SURGXFWLRQ�DQG�GLVWULEXWLRQ�RI�YLGHR�JDPHV�ZLWK�D�UDFLVW�FRQWHQW�

E� WUHDW�YLGHR�JDPHV�DV�PDVV�PHGLD�IRU�WKH�SXUSRVHV�RI�WKH�DSSOLFDWLRQ�LQWHU�DOLD�RI�5HFRPPHQGDWLRQ
1R���5��������FRQFHUQLQJ�SULQFLSOHV�UHODWLQJ�WR�WKH�GLVWULEXWLRQ�RI�YLGHRJUDPV�KDYLQJ�D�YLROHQW�
EUXWDO�RU�SRUQRJUDSKLF�FRQWHQW
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WR�UHQHZ�LWV�IRUPDO�JOREDO�DSSURDFK�� �7KLV� WLPH� LW�ZDV�DFFRPSDQLHG��DV�ZLWK� WKH�YLGHR

VHFWRU��E\�D�FRPSOHWH�VHW�RI�PHDVXUHV�GLUHFWHG�DW�DOO�WKH�LGHQWLILDEOH�NH\�DFWRUV�

:LWK�WKLV�DLP��WKH�5HFRPPHQGDWLRQ�RQ�WKH�SRUWUD\DO�RI�YLROHQFH�LQ�WKH�HOHFWURQLF

PHGLD�� DGRSWHG�E\� WKH�&RPPLWWHH�RI�0LQLVWHUV�RQ����2FWREHU��������ZDV� LQWURGXFHG�

7KLV� UHFRPPHQGDWLRQ� GHDOV� ZLWK� WKH� JUDWXLWRXV� SRUWUD\DO� RI� YLROHQFH� LQ� WKH� YDULRXV

HOHFWURQLF�PHGLD� DW� QDWLRQDO� DQG� WUDQVIURQWLHU� OHYHO�� � ´(OHFWURQLF�PHGLDµ� LV� GHILQHG� DV

´UDGLR�DQG�WHOHYLVLRQ�SURJUDPPH�VHUYLFHV��VHUYLFHV�VXFK�DV�YLGHR�RQ�GHPDQG��,QWHUQHW�

LQWHUDFWLYH� WHOHYLVLRQ�� HWF��� DQG�SURGXFWV� VXFK�DV�YLGHR�JDPHV��&'�520��HWF��ZLWK� WKH

H[FHSWLRQ� RI� SULYDWH� FRPPXQLFDWLRQV� ZKLFK� DUH� QRW� DFFHVVLEOH� WR� WKH� SXEOLFµ� ZKLOH

´JUDWXLWRXV�SRUWUD\DO�RI�YLROHQFHµ� LV�GHILQHG�DV�´WKH�GLVVHPLQDWLRQ�RI�PHVVDJHV��ZRUGV

DQG�LPDJHV�� WKH�YLROHQW�FRQWHQW�RU�SUHVHQWDWLRQ�RI�ZKLFK� LV�JLYHQ�D�SURPLQHQFH�ZKLFK

LV�QRW�MXVWLILHG�LQ�WKH�FRQWH[Wµ�

%HOLHYLQJ� WKDW� WKH�RYHUDOO� LQFUHDVH� LQ� WKH�SRUWUD\DO�RI� YLROHQFH� LQ� WKH� HOHFWURQLF�PHGLD

PDNHV� LW� DQ� LPSRUWDQW� VRFLDO� LVVXH�� EXW� UHFRJQLVLQJ� WKDW� YLROHQFH� LV� SDUW� RI� WKH� GDLO\

UHDOLW\�RI�VRFLHW\�DQG�WKDW�WKH�ULJKW�RI�WKH�SXEOLF�WR�EH�LQIRUPHG�DOVR�FRYHUV�WKH�ULJKW�WR

EH� LQIRUPHG� DERXW� YDULRXV� PDQLIHVWDWLRQV� RI� YLROHQFH���� WKH� &RPPLWWHH� DVVHUWV� WKDW

YLROHQFH� FDQQRW� EH� FRQVLGHUHG� DV� D� SURSHU� PHDQV� RI� FRQIOLFW�UHVROXWLRQ� RI� DQ\� NLQG�

LQFOXGLQJ� LQWHU�SHUVRQDO� FRQIOLFWV�� �7R� WKLV� HQG�� LW� QRWHV� WKDW� ´WKHUH� DUH�PDQ\�ZD\V� LQ

ZKLFK� YLROHQFH� PD\� EH� SRUWUD\HG� E\� WKH� PHGLD�� FRUUHVSRQGLQJ� WR� GLIIHUHQW� FRQWH[WV�

UDQJLQJ� IURP� LQIRUPDWLRQ� WR� HQWHUWDLQPHQW� DQG� WKDW�� HVSHFLDOO\� LQ� WKH� ODWWHU� FDVH�

YLROHQFH� LV� VRPHWLPHV� WULYLDOLVHG� RU� HYHQ� JORULILHG� VR� DV� WR� DWWUDFW� ODUJH� DXGLHQFHV��«

SRUWUD\HG� LQ� D� JUDWXLWRXV� PDQQHU�� LQ� QR� ZD\� MXVWLILHG� E\� WKH� FRQWH[W�� UHDFKLQJ

XQDFFHSWDEOH� LQKXPDQ� DQG� GHJUDGLQJ� OHYHOVµ�� � ,W� FRQFOXGHV� WKDW�� DV� DQ� LPPHGLDWH

FRQVHTXHQFH��WKLV�PD\�LPSDLU�WKH�SK\VLFDO��PHQWDO�RU�PRUDO�GHYHORSPHQW�RI�WKH�SXEOLF�

SDUWLFXODUO\�\RXQJ�SHRSOH��E\�FUHDWLQJ��IRU�LQVWDQFH��LQVHQVLWLYLW\�WR�VXIIHULQJ��IHHOLQJV�RI

LQVHFXULW\�DQG�PLVWUXVW���7KLV�LVVXH�LV�DGGUHVVHG�LQ�&KDSWHU����0HGLD�DQG�&KLOGUHQ�

������������������������������������������������
���5HFRPPHQGDWLRQ�1R���5���������2Q�WKH�SRUWUD\DO�RI�YLROHQFH�LQ�WKH�HOHFWURQLF�PHGLD
���7KLV�LV�VLPLODU�WR�WKH�SULQFLSOH�H[SUHVVHG�E\�(&+5�LQ�+DQG\VLGH�Y�8QLWHG�.LQJGRP��DPRQJ�RWKHU
FDVHV��DFFRUGLQJ�WR�ZKLFK�$UWLFOH����RI�WKH�(XURSHDQ�&RQYHQWLRQ�DSSOLHV�DOVR�WR�SRWHQWLDOO\�RIIHQVLYH�RU
VKRFNLQJ�LPDJHV�RU�LQIRUPDWLRQ��VHH�IRRWQRWH����
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$FFRUGLQJ� WR� WKH� &RPPLWWHH�� WKH� YDULRXV� LQWHUHVWHG� VHFWRUV� RI� VRFLHW\� �� PRVW

SDUWLFXODUO\��HOHFWURQLF�PHGLD�SURIHVVLRQDOV�ZKR�DUH�WKH�EHVW�SODFHG�WR�DGGUHVV�WKLV�LVVXH

�� VKRXOG� DVVXPH� WKHLU� UHVSRQVLELOLWLHV� ZLWK� UHJDUG� WR� WKH� SRUWUD\DO� RI� YLROHQFH� LQ� WKH

HOHFWURQLF�PHGLD�

)RU�WKH�ILUVW�WLPH�WKH�&RPPLWWHH�RI�0LQLVWHUV�DVVHUW�FOHDUO\�WKDW�IUHHGRP�RI�H[SUHVVLRQ

PD\� EH� UHVWULFWHG�� � ´)UHHGRP� RI� H[SUHVVLRQ� LQFOXGHV� WKH� ULJKW� WR� LPSDUW� DQG� UHFHLYH

LQIRUPDWLRQ�DQG� LGHDV�ZKLFK�FRQVWLWXWH�SRUWUD\DO�RI�YLROHQFH�� �+RZHYHU��FHUWDLQ� IRUPV

RI� JUDWXLWRXV� SRUWUD\DO� RI� YLROHQFH�PD\� ODZIXOO\� EH� UHVWULFWHG�� WDNLQJ� LQWR� DFFRXQW� WKH

GXWLHV�DQG�UHVSRQVLELOLWLHV�ZKLFK� WKH�H[HUFLVH�RI� IUHHGRP�RI�H[SUHVVLRQ�FDUULHV�ZLWK� LW�

SURYLGHG�WKDW�VXFK� LQWHUIHUHQFH�ZLWK� IUHHGRP�RI�H[SUHVVLRQ�DUH�SUHVFULEHG�E\� ODZ�DQG

DUH� QHFHVVDU\� LQ� D� GHPRFUDWLF� VRFLHW\�� � 0RUH� VSHFLILFDOO\�� PHDVXUHV� WDNHQ� WR� FRXQWHU

JUDWXLWRXV� SRUWUD\DO� RI� YLROHQFH� LQ� WKH� HOHFWURQLF� PHGLD� PD\� OHJLWLPDWHO\� DLP� DW

XSKROGLQJ�UHVSHFW�IRU�KXPDQ�GLJQLW\�DQG�DW�WKH�SURWHFWLRQ�RI�YXOQHUDEOH�JURXSV�VXFK�DV

FKLOGUHQ� DQG� DGROHVFHQWV� ZKRVH� SK\VLFDO�� PHQWDO� RU� PRUDO� GHYHORSPHQW� PD\� EH

LPSDLUHG� E\� H[SRVXUH� WR� VXFK� SRUWUD\DO�µ� � /LPLWDWLRQV� WR� IUHHGRP� RI� H[SUHVVLRQ� DV

H[SUHVVHG� E\� WKH� &RPPLWWHH� DUH� FDUHIXOO\� GUDZQ�� DQG� UHVSHFW� WHUPV� RI� $UWLFOH� ��

SDUDJUDSK����QDPHO\�E\� VWDWLQJ� WKDW� VXFK� UHVWULFWLRQV�PXVW�EH�´SUHVFULEHG�E\� ODZµ�DQG

WKDW�LQWHUIHUHQFH�PXVW�EH�FRQVLGHUHG�DV�´QHFHVVDU\�LQ�D�GHPRFUDWLF�VRFLHW\µ�

7KHVH� LQVWUXPHQWV� GR� QRW� PHUHO\� LPSOLFDWH� VWDWHV�� � 5HVSRQVLELOLWLHV� IRU� FRQWHQW� DUH

LQFUHDVLQJO\� DOORFDWHG� WR� QRQ�VWDWH� DFWRUV� GLUHFWO\� OLQNHG� WR� WKH� SURGXFWLRQ� DQG

GLVWULEXWLRQ�RI�VXFK�FRQWHQW�DQG�� LQ�WKH�SDUWLFXODU�FDVH�RI�PLQRUV�� WR�WKRVH�UHVSRQVLEOH

IRU�VXSHUYLVLQJ�FKLOGUHQ�

7KH� ILUVW� OHYHO� RI� DFFRXQWDELOLW\� FRQVLVWV� RI� WKRVH� UHVSRQVLEOH� IRU� FRQWHQW�� ´,W� LV� ILUVW

DQG� IRUHPRVW� IRU� WKRVH� UHVSRQVLEOH� IRU� WKH� FRQWHQW� WR� DVVXPH� WKH� GXWLHV� DQG

UHVSRQVLELOLWLHV� ZKLFK� WKH� H[HUFLVH� RI� WKHLU� IUHHGRP� RI� H[SUHVVLRQ� HQWDLOV�� VLQFH� WKH\

KDYH� SULPDU\� UHVSRQVLELOLW\� IRU� WKH� FRQWHQW� RI� WKH� PHVVDJHV�� ZRUGV� DQG� LPDJHV� WKH\

GLVVHPLQDWHµ�� � ,Q�SDUWLFXODU��RSHUDWRUV�RI�HOHFWURQLF�PHGLD�KDYH�FHUWDLQ� UHVSRQVLELOLWLHV
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LI� WKH\� GLVVHPLQDWH� PHVVDJHV�� ZRUGV� DQG� LPDJHV� FRQWDLQLQJ� YLROHQFH�� LQ� YLHZ� RI� WKH

SRWHQWLDOO\�KDUPIXO�HIIHFWV�RQ�WKH�SXEOLF��HVSHFLDOO\�\RXQJ�SHRSOH���

1HYHUWKHOHVV�� WKH� YDULRXV� RWKHU� VHFWRUV� RI� VRFLHW\� DUH� QRW� H[FXVHG� DQG� SDUHQWV� DQG

WHDFKHUV�SDUWLFXODUO\�KDYH�D�VSHFLDO�UHVSRQVLELOLW\���

/DVWO\�� WKH�&RPPLWWHH�DOVR� DGGUHVVHV�6WDWHV�� �:KLOH� LW� UHFRJQLVHV� WKDW� ´0HPEHU�6WDWHV
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q HQDEOH�HOHFWURQLF�PHGLD�FRQVXPHUV��ERWK�QDWLRQDO�DQG�IRUHLJQ��WR�ORGJH�D�FRPSODLQW

UHJDUGLQJ� YLROHQW� FRQWHQW� ZLWK� WKH� UHJXODWRU\� DXWKRULW\� RU� DQRWKHU� FRPSHWHQW

QDWLRQDO�ERG\�

q LQFOXGH� DPRQJ� WKH� OLFHQVLQJ� FRQGLWLRQV� IRU� EURDGFDVWHUV� FHUWDLQ� REOLJDWLRQV

FRQFHUQLQJ� WKH� SRUWUD\DO� RI� YLROHQFH�� DFFRPSDQLHG� E\� GLVVXDVLYH� PHDVXUHV� RI� DQ

DGPLQLVWUDWLYH�QDWXUH��VXFK�DV�QRQ�UHQHZDO�RI�WKH�OLFHQFH�ZKHQ�WKHVH�REOLJDWLRQV�DUH

QRW�UHVSHFWHG�

q HVWDEOLVK� PHWKRGV� WR� IDFLOLWDWH� WKH� GLYLVLRQ� RI� UHVSRQVLELOLWLHV� EHWZHHQ� WKRVH

UHVSRQVLEOH�IRU�WKH�FRQWHQW�DQG�WKH�SXEOLF��ZDUQLQJV��ZDWHUVKHG��

q UDLVH�HOHFWURQLF�PHGLD�SURIHVVLRQDOV
�DZDUHQHVV�RI�WKH�SUREOHPV�FRQQHFWHG�ZLWK�WKH

JUDWXLWRXV�SRUWUD\DO�RI�YLROHQFH�DQG�WKH�SXEOLF
V�FRQFHUQ�DERXW�WKHP�

q SURPRWH�UHVHDUFK�RQ�WKH�SRUWUD\DO�RI�YLROHQFH�LQ�WKH�HOHFWURQLF�PHGLD�� LQ�SDUWLFXODU

RQ�WUHQGV� LQ� WKH�YDULRXV�PHGLD�� DQG�VWXGLHV�RI� WKH�HIIHFWV�RI� VXFK�SRUWUD\DO�RQ� WKH

SXEOLF�

*LYHQ� WKH� LQWHUQDWLRQDO� GLPHQVLRQ� RI� WKH� JUDWXLWRXV� SRUWUD\DO� RI� YLROHQFH� LQ� WKH

HOHFWURQLF�PHGLD�� WKHVH�PHDVXUHV�PD\� EH� VWUHQJWKHQHG� YLD� LQWHUQDWLRQDO� FR�RSHUDWLRQ�

6XFK� FR�RSHUDWLRQ� ZRXOG� IDFLOLWDWH� WKH� H[FKDQJH� RI� LQIRUPDWLRQ� EHWZHHQ� FRPSHWHQW

UHJXODWRU\�DXWKRULWLHV�� LQ�SDUWLFXODU�DV�FRQFHUQV�FRQWHQW�FODVVLILFDWLRQ�DQG� WKH�KDQGOLQJ

RI�DQ\�FRPSODLQWV�ORGJHG�IURP�DEURDG���6DQFWLRQV�VKRXOG�DOVR�EH�HIIHFWLYH�

+RZHYHU��WKH�&RPPLWWHH�EHOLHYHV�WKDW�QHJDWLYH�PHDVXUHV�DUH�QRW�VXIILFLHQW��EXW�VKRXOG

EH� DFFRPSDQLHG� E\� SRVLWLYH� PHDVXUHV�� LQFOXGLQJ� ERWK� WKH� SURPRWLRQ� RI� QRQ�YLROHQW

TXDOLW\� SURJUDPPHV� DQG� HOHFWURQLF�PHGLD� HGXFDWLRQ�� ZKLFK� ´FRQVWLWXWHV� D� SDUWLFXODUO\

DSSURSULDWH� ZD\� RI� KHOSLQJ� WKH� SXEOLF�� HVSHFLDOO\� WKH� \RXQJ�� WR� GHYHORS� D� FULWLFDO

DWWLWXGH� LQ� UHJDUG� WR� GLIIHUHQW� IRUPV� RI� SRUWUD\DO� RI� YLROHQFH� LQ� WKHVH� PHGLD� DQG� WR

PDNH�LQIRUPHG�FKRLFHVµ�

����(XURSHDQ�8QLRQ

2QO\�D�IHZ�PRQWKV�DIWHU�WKH�DGRSWLRQ�RI�WKH�&RXQFLO�RI�(XURSH·V�&RQYHQWLRQ��WKH�(8

DOVR�DGRSWHG�D� OHJDO� LQVWUXPHQW�FRYHULQJ�EURDGFDVWLQJ� DFWLYLWLHV� LQ� WKH�0HPEHU�6WDWHV�



),1$/�5(3257 3DUHQWDO�&RQWURO�RI�7HOHYLVLRQ�%URDGFDVWLQJ
8QLYHUVLW\�RI�2[IRUG��3&0/3

��

WKH� ´7HOHYLVLRQ� :LWKRXW� )URQWLHUVµ� 'LUHFWLYH���� � 7KLV� OHJDO� LQVWUXPHQW� ZDV� DOVR

VXEMHFW�WR�D�UHYLVLRQ�LQ��������

7KH�'LUHFWLYH�� WKH� SUH�HPLQHQW� UXOLQJ� RQ� EURDGFDVWLQJ� DFWLYLWLHV� ZLWKLQ� WKH� (XURSHDQ

0HPEHU� 6WDWHV�� GHYRWHV� D� VSHFLILF� FKDSWHU� WR� WKH� SURWHFWLRQ�RI�PLQRUV�� �$UWLFOH� ��� RI

WKLV�&KDSWHU�LV�RI�SULPDU\�VDOLHQFH�WR�WKLV�VWXG\�DQG�WR�WKH�JHQHUDO�TXHVWLRQ�RI�HIIHFWLQJ

SURWHFWLRQ� RI�PLQRUV�� � ,W� SURKLELWV� WKH� EURDGFDVWLQJ� RI� KDUPIXO� FRQWHQW� DQG� SURYLGHV

VWLSXODWLRQV�IRU�WKH� OHJDO�EURDGFDVWLQJ�RI�RWKHU�FRQWHQW�GHHPHG�OLNHO\�WR�EH�KDUPIXO� WR

PLQRUV�� �)XUWKHUPRUH�� WKLV�SURYLVLRQ� LV� WKH�RQO\�RQH�SURYLGLQJ�JURXQGV� WR� UHVWULFW� WKH

IUHH�PRYHPHQW�RI�EURDGFDVWLQJ�VHUYLFHV�

$UWLFOH���

���0HPEHU� 6WDWHV� VKDOO� WDNH� DSSURSULDWH�PHDVXUHV� WR� HQVXUH� WKDW� WHOHYLVLRQ� EURDGFDVWV

E\� EURDGFDVWHUV� XQGHU� WKHLU� MXULVGLFWLRQ� GR� QRW� LQFOXGH� DQ\� SURJUDPPHV�ZKLFK�PLJKW

VHULRXVO\� LPSDLU� WKH� SK\VLFDO�� PHQWDO� RU� PRUDO� GHYHORSPHQW� RI� PLQRUV�� LQ� SDUWLFXODU

SURJUDPPHV�WKDW�LQYROYH�SRUQRJUDSK\�RU�JUDWXLWRXV�YLROHQFH�

��� 7KH�PHDVXUHV� SURYLGHG� IRU� LQ� SDUDJUDSK� �� VKDOO� DOVR� H[WHQG� WR� RWKHU� SURJUDPPHV

ZKLFK�DUH�OLNHO\�WR�LPSDLU�WKH�SK\VLFDO��PHQWDO�RU�PRUDO�GHYHORSPHQW�RI�PLQRUV��H[FHSW

ZKHUH�LW�LV�HQVXUHG��E\�VHOHFWLQJ�WKH�WLPH�RI�WKH�EURDGFDVW�RU�E\�DQ\�WHFKQLFDO

PHDVXUH�� WKDW� PLQRUV� LQ� WKH� DUHD� RI� WUDQVPLVVLRQ� ZLOO� QRW� QRUPDOO\� KHDU� RU� VHH� VXFK

EURDGFDVWV�

��� )XUWKHUPRUH�� ZKHQ� VXFK� SURJUDPPHV� DUH� EURDGFDVW� LQ� XQHQFRGHG� IRUP� 0HPEHU

6WDWHV� VKDOO� HQVXUH� WKDW� WKH\� DUH� SUHFHGHG� E\� DQ� DFRXVWLF�ZDUQLQJ� RU� DUH� LGHQWLILHG� E\

WKH�SUHVHQFH�RI�D�YLVXDO�V\PERO�WKURXJKRXW�WKHLU�GXUDWLRQ�

7KH�'LUHFWLYH� DOVR� FRQWDLQV� D� VSHFLILF� SURYLVLRQ��$UWLFOH� ������ UHJDUGLQJ� WKH� SURWHFWLRQ

RI�PLQRUV�ZLWK�UHJDUG�WR�DGYHUWLVLQJ�

������������������������������������������������
���&RXQFLO�'LUHFWLYH��������((&�RQ�WKH�FR�RUGLQDWLRQ�RI�FHUWDLQ�SURYLVLRQV�ODLG�GRZQ�E\�ODZ�
UHJXODWLRQ�RU�DGPLQLVWUDWLYH�DFWLRQ�LQ�0HPEHU�6WDWHV�FRQFHUQLQJ�WKH�SXUVXLW�RI�WHOHYLVLRQ�EURDGFDVWLQJ
DFWLYLWLHV�
���'LUHFWLYH�������(&�RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI����-XQH������DPHQGLQJ
&RXQFLO�'LUHFWLYH��������((&�
���$UWLFOH����RI�WKH�GLUHFWLYH�LV�WKH�SURWHFWLRQ�RI�PLQRUV�ZLWK�UHJDUG�WR�DGYHUWLVLQJ��,W�VWDWHV�WKDW�
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*LYHQ� WKH� WHUPV� RI� $UWLFOH� ���� DQG� HVSHFLDOO\� LWV� ILUVW� SDUDJUDSK�� ZKLFK� SURKLELWV

SRUQRJUDSK\� RU� JUDWXLWRXV� YLROHQFH� IURP� EURDGFDVWLQJ� VHUYLFHV�� LW� LV� LQWHUHVWLQJ� WR

H[DPLQH� WZR� UHFHQW� FDVHV� GHDOW�ZLWK� E\� WKH�()7$�&RXUW� DQG� WKH�(XURSHDQ�&RXUW� RI

-XVWLFH� RI� WKH� (XURSHDQ� &RPPXQLWLHV� �(&-��� � 7KHVH� LOOXVWUDWH� WKH� UHODWLYH� URRP� IRU

PDQRHXYUH� WKDW� 6WDWHV� HQMR\� LQ� WKHLU� RZQ� FRQFHSWLRQ� RI� SURWHFWLRQ� RI� PLQRUV� DQG

VHQVLWLYH�SHUVRQV��DQG�WKH�H[WHQW�WR�ZKLFK�WKH\�FDQ�LPSRVH�WKHLU�RZQ�VWDQGDUGV�UHODWLQJ

WR�WKH�GHSLFWLRQ�RI�VH[�RU�YLROHQFH�LQ�EURDGFDVWV�WUDQVPLWWHG�LQ�WKHLU�RZQ�FRXQWU\���� �,W

VKRXOG�EH�QRWHG�WKDW�WKHVH�FDVHV�UHIHUUHG�WR�WKH�ILUVW�YHUVLRQ�RI�WKH�'LUHFWLYH��QRW�WR�LWV

DPHQGHG�WH[W���1HYHUWKHOHVV��DV�WKH�ZRUGLQJ�RI�WKH�ILUVW�VHQWHQFH�RI�$UWLFOH����DQG�WKH

SURYLVLRQV� VHW� RXW� E\� $UWLFOH� ��� KDYH� QRW� FKDQJHG�� WKH� SRVLWLRQV� RI� WKH� WZR� &RXUWV

UHPDLQ�RI�UHOHYDQFH�

,Q�WKH�()7$�FDVH����WKH�1RUZHJLDQ�DXWKRULWLHV�KDG�GHFLGHG�WR�SURKLELW�WKH�WUDQVPLVVLRQ

IURP�6ZHGHQ�YLD�FDEOH�UHOD\�RI�WKH�)LOP0D[�FKDQQHO���%URDGFDVW�LQ�HQFU\SWHG�IRUP�E\

79�������)LOP0D[��ZKLFK� LQFOXGHG�KDUG�FRUH�SRUQRJUDSK\� FRXOG�RQO\�EH� DFFHVVHG�E\

SD\LQJ�VXEVFULEHUV�DQG�ZDV�SHUIHFWO\�OHJDO�XQGHU�6ZHGLVK�ODZ���7KH�&LW\�&RXUW�RI�2VOR

UHIHUUHG� WR� WKH� ()7$� &RXUW� WKH� TXHVWLRQ� RI� ZKHWKHU� $UWLFOH� ��� RI� WKH� 'LUHFWLYH


«LQWURGXFHG�D�FRPPRQ�VWDQGDUG�IRU�ZKDW�´PLJKW�VHULRXVO\�LPSDLU�WKH�SK\VLFDO��PHQWDO

RU�PRUDO�GHYHORSPHQW�RI�PLQRUVµ
�RU��DOWHUQDWLYHO\�� 
«OHIW� LW�XS� WR�HDFK� LQGLYLGXDO�(8

DQG�()7$�FRXQWU\
� WR�GHWHUPLQH� WKH�GHJUHH�RI�SRUQRJUDSK\�RU�YLROHQFH�ZKLFK�ZRXOG

KDYH� WKLV� HIIHFW�� � $QG�� LQ� WKH� HYHQW� WKDW� $UWLFOH� ��� GLG� LQGHHG� HVWDEOLVK� D� FRPPRQ

VWDQGDUG�� ZKHWKHU� ´«WKH� 6ZHGLVK� QRUP�ZKLFK� DFFHSWV� VFHQHV� VKRW� LQ� FORVH�XSV� ZLWK

PDVWXUEDWLRQ��OLFNLQJ�DQG�VXFNLQJ�RI�VH[XDO�RUJDQV�� LQWHUFRXUVH�GZHOOLQJ�RQ�HMDFXODWLRQ

���������������������������������������������������������������������������������������������������������������������������������������������������

���7HOHYLVLRQ�DGYHUWLVLQJ�VKDOO�QRW�FDXVH�PRUDO�RU�SK\VLFDO�GHWULPHQW�WR�PLQRUV��DQG�VKDOO�WKHUHIRUH
FRPSO\�ZLWK�WKH�IROORZLQJ�FULWHULD�IRU�WKHLU�SURWHFWLRQ�
�D��LW�VKDOO�QRW�GLUHFWO\�H[KRUW�PLQRUV�WR�EX\�D�SURGXFW�RU�D�VHUYLFH�E\�H[SORLWLQJ�WKHLU�LQH[SHULHQFH�RU
FUHGXOLW\�
�E��LW�VKDOO�QRW�GLUHFWO\�HQFRXUDJH�PLQRUV�WR�SHUVXDGH�WKHLU�SDUHQWV�RU�RWKHUV�WR�SXUFKDVH�WKH�JRRGV�RU
VHUYLFHV�EHLQJ�DGYHUWLVHG�
�F��LW�VKDOO�QRW�H[SORLW�WKH�VSHFLDO�WUXVW�PLQRUV�SODFH�LQ�SDUHQWV��WHDFKHUV�RU�RWKHU�SHUVRQV�
�G��LW�VKDOO�QRW�XQUHDVRQDEO\�VKRZ�PLQRUV�LQ�GDQJHURXV�VLWXDWLRQV�
���6HH��IRU�D�FRPSOHWH�RYHUYLHZ�WKH�DUWLFOH�RI�5��&UDXIXUG�6PLWK��´6H[�DQG�YLROHQFH�LQ�WKH�LQWHUQDO
PDUNHW��7KH�LPSDFW�RI�(XURSHDQ�&RPPXQLW\�ODZ�RQ�WHOHYLVLRQ�SURJUDPPH�VWDQGDUGVµ��&RQWHPSRUDU\
3UREOHPV�LQ�/DZ���������)RUWKFRPLQJ�
���&DVH�(�������79������6YHULJH�$%�DQG�WKH�1RUZHJLDQ�*RYHUQPHQW�
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LQ�WKH�PRXWKV�RI�ZRPHQ�DQG�JURXS�VH[µ�FRXOG�EH�XQGHUVWRRG�DV�WKH�H[SUHVVLRQ�RI�WKLV

VWDQGDUG�

,Q�LWV�GHIHQFH�79������UDLVHG�WKH�SULQFLSOH�VWDWHG�E\�WKH�'LUHFWLYH��DFFRUGLQJ�WR�ZKLFK

WKH�6WDWH�LQ�ZKLFK�WKH�WUDQVPLVVLRQ�RULJLQDWHV�H[HUFLVHV�FRQWURO�RYHU�VDLG�WUDQVPLVVLRQ�

DQG�WKDW�D�VHFRQG�FRQWURO�E\�WKH�FRXQWU\�RI�UHFHSWLRQ�LV�H[FOXGHG�

7KH�(XURSHDQ�&RPPLVVLRQ�� WRJHWKHU�ZLWK� WKH�()7$�6XUYHLOODQFH�$XWKRULW\��1RUZD\�

WKH�8.� DQG� 6ZHGHQ�� DUJXHG� VWURQJO\� DJDLQVW� D� &RPPXQLW\� VWDQGDUG� LQ� WKLV� DUHD�� DQG

WKH� &RPPLVVLRQ�� IROORZLQJ� WKH� RSLQLRQV� H[SUHVVHG� E\� WKH� (&+5� �VHH� DERYH��� QRWHG

WKDW� LW�ZDV�´«YHU\�GLIILFXOW� WR�GHWHUPLQH�REMHFWLYHO\�ZKDW�SURJUDPPHV�DUH�FRYHUHG�E\

WKH� ILUVW� VHQWHQFH� RI� $UWLFOH� ��µ�� JLYHQ� WKDW� WKHUH� ZHUH� OHJLWLPDWH� ´«GLIIHUHQFHV� RI

LQWHUSUHWDWLRQ�IURP�RQH�FRXQWU\�WR�DQRWKHU��GHSHQGLQJ�RQ�GLIIHUHQW�WUDGLWLRQV�DQG�YDOXH

OHYHOVµ�����,Q�DJUHHPHQW�ZLWK�WKLV�SRVLWLRQ��WKH�()7$�&RXUW�UXOHG�WKDW�WKH�'LUHFWLYH�OHIW

6WDWHV� IUHH� WR� UHJXODWH�RQ� WKH�JURXQGV�RI� FKLOG�SURWHFWLRQ�QRW�RQO\� WKRVH�EURDGFDVWHUV

HVWDEOLVKHG� LQ� WKHLU� WHUULWRU\�� EXW� DOVR� WKRVH� UHOD\LQJ� SURJUDPPHV� WR� WKHLU� MXULVGLFWLRQ

IURP�RWKHU�0HPEHU�6WDWHV���(DFK�FRXQWU\�PD\�WKHQ�GHFLGH�ZKDW�LV�RU�LV�QRW�KDUPIXO�WR

PLQRUV� DQG� PDNH� WKHLU� RZQ� LQWHUSUHWDWLRQ� RI� WKH� WHUPV� RI� $UWLFOH� ���� LQFOXGLQJ� WKH

ZRUG� ´SRUQRJUDSK\µ�� ´«LQ� DFFRUGDQFH� ZLWK� WKHLU� QDWLRQDO� OHJLVODWLRQ� DQG� PRUDO

VWDQGDUGVµ���

7KH� (&-� GLG� QRW� FRPPHQW� RQ� WKLV� VSHFLILF� LVVXH�� EXW� WKH� MRLQW� 6ZHGLVK� FDVHV� RI

.RQVXPHQWRPEXGVPDQQHQ� �.2�� Y� 'H� $JRVWLQL� �6YHQVND�� )RUODJ� $%� DQG� 79�

6KRS�,�6YHULJH�$%�� HYHQ� WKRXJK� WKH\� UHODWH� WR�DGYHUWLVLQJ��PD\�JLYH�DQ� LQGLFDWLRQ�RI

LWV� SRVLWLRQ� RQ� LVVXH�� � 7KLV� OLWLJDWLRQ� FRQFHUQHG� D� VSHFLILF� 6ZHGLVK� UHJXODWLRQ

SURKLELWLQJ� WHOHYLVLRQ� DGYHUWLVHPHQWV� GHVLJQHG� WR� DWWUDFW� FKLOGUHQ� XQGHU� WZHOYH� \HDUV

ROG���2Q�WKH�JURXQGV�RI�WKDW�SURKLELWLRQ�WKH�6ZHGLVK�DXWKRULWLHV�SUHYHQWHG�'H�$JRVWLQL

IURP�DGYHUWLVLQJ�LWV�PDJD]LQH��$OOW�RP�'LQLVDXULHU���(YHU\WKLQJ�DERXW�'LQRVDXUV���RQ�WZR

WHOHYLVLRQ�FKDQQHOV� ��79���EURDGFDVW� IURP� WKH�8QLWHG�.LQJGRP�� DQG�79��� D�GRPHVWLF

6ZHGLVK� VWDWLRQ�� � 7KH� (&-� UXOHG� WKDW�� LQ� UHVSHFW� RI� WKH� 'LUHFWLYH�� 6ZHGHQ� PLJKW

LPSOHPHQW�PRUH�SUHFLVH�DQG�UHVWULFWLYH�UXOHV�WKDQ�WKRVH�FRQWDLQHG�LQ�WKH�'LUHFWLYH�DQG

������������������������������������������������
���5HSRUW�IRU�WKH�KHDULQJ�LQ�FDVH�(�������SDUDV����DQG����
���&DVH�(�������79������6YHULJH�$%��SDUDJUDSK����
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DSSO\�WKHP�WR�EURDGFDVWHUV�XQGHU�LWV�MXULVGLFWLRQ���,W�PXVW�QRW��KRZHYHU��DSSO\�GRPHVWLF

UHJXODWLRQ� WR� EURDGFDVWHUV� HVWDEOLVKHG� LQ� DQRWKHU� 0HPEHU� 6WDWH�� � 7KH� MXGJHV·� UHDVRQ

ZDV�WKDW�$UWLFOHV����DQG����RI�WKH�'LUHFWLYH�VSHFLILFDOO\�VHW�RXW�UXOHV�IRU�WKH�SURWHFWLRQ

RI� FKLOGUHQ� ´«LQ� UHODWLRQ� WR� WHOHYLVLRQ� SURJUDPPHV� LQ� JHQHUDO� DQG� WHOHYLVLRQ

DGYHUWLVLQJ� LQ� SDUWLFXODUµ���� �$V� D� FRQVHTXHQFH��0HPEHU� 6WDWHV�ZHUH� SUHFOXGHG� ´XQGHU

DQ\� FLUFXPVWDQFHVµ� IURP� DSSO\LQJ� WR� WHOHYLVLRQ� SURJUDPPHV� HPDQDWLQJ� IURP� RWKHU

0HPEHU� 6WDWHV� ´SURYLVLRQV� VSHFLILFDOO\� GHVLJQHG� WR� FRQWURO� WKH� FRQWHQW� RI� WHOHYLVLRQ

DGYHUWLVLQJ� ZLWK� UHJDUG� WR� PLQRUVµ���� � 6XFK� DQ� DWWLWXGH� ZRXOG� OHDG� WR� D� IRUP� RI

VHFRQGDU\�FRQWURO�� DGGLWLRQDO� WR� WKDW�RI� WKH�6WDWH�RI�HVWDEOLVKPHQW�� DQG�ZRXOG� WKXV�EH

FRQWUDU\�WR�SULQFLSOHV�HQDFWHG�E\�WKH�'LUHFWLYH�

7KH�()7$�&RXUW� FDPH� WR� WKH� VDPH� FRQFOXVLRQ� LQ� D� VLPLODU� FDVH���� � 1HYHUWKHOHVV�� WKH

IDFW� WKDW� WKH�(&-�PDGH�H[SOLFLW� UHIHUHQFH� WR�ERWK�$UWLFOHV� ��� DQG����RI� WKH�'LUHFWLYH�

DQG�WKH�OLQN�PDGH�EHWZHHQ�UHVWULFWLRQV�RQ�DGYHUWLVLQJ�DQG�SURJUDPPLQJ��PD\�LQWURGXFH

WKH� LGHD� WKDW�� XQOLNH� WKH�()7$�&RXUW�� WKH�(&-�ZRXOG� DSSO\� VLPLODU�SULQFLSOHV� WR�ERWK

DUHDV�

:LWK�WKH�VDPH�ZLOOLQJQHVV�WR�DGGUHVV� WKH�PHGLD� LQ�DOO� LWV�FRPSOH[LW\��DV� WKDW�VKRZQ�E\

WKH�&RXQFLO�RI�(XURSH��WKH�(8�UHFHQWO\�LVVXHG�D�5HFRPPHQGDWLRQ�RQ�WKH�3URWHFWLRQ

RI�PLQRUV�DQG�KXPDQ�GLJQLW\�LQ�WKH�DXGLRYLVXDO�DQG�LQIRUPDWLRQ�VHUYLFHV���

7KH� VFRSH� RI� WKLV� UHFRPPHQGDWLRQ� FRYHUV� DOO� DXGLRYLVXDO� DQG� LQIRUPDWLRQ� VHUYLFHV

PDGH� DYDLODEOH� WR� WKH� SXEOLF�� ZKDWHYHU� WKHLU� PHDQV� RI� FRQYH\DQFH� �EURDGFDVWLQJ�

SURSULHWDU\� RQ�OLQH� VHUYLFHV� RU� VHUYLFHV� RQ� WKH� ,QWHUQHW��� DQG� LV� DOVR� YDOLG� IRU

EURDGFDVWLQJ�VHUYLFHV�FRYHUHG�E\�WKH�´7HOHYLVLRQ�ZLWKRXW�)URQWLHUVµ�'LUHFWLYH�

7KH� WH[W� H[SOLFLWO\� UHIHUV� WR� SDUHQWDO� FRQWURO� PHDVXUHV� DV� D� ZD\� WR� FRPEDW� LOOHJDO

FRQWHQW�� � ,W� HQFRXUDJHV� WKH� GHYHORSPHQW� RI� OHJDO� DQG� UHVSRQVLEOH� XVH� RI� LQIRUPDWLRQ

������������������������������������������������
���'H�$JRVWLQL�79�6KRS��SDUDJUDSK����
���'H�$JRVWLQL�79�6KRS��SDUDJUDSK����
���)RUEUXNHURPEXGHW�Y�0DWWHO�6FDQGLQDYLD�DQG�/HJR�1RUJH
���&RXQFLO�5HFRPPHQGDWLRQ�RI����6HSWHPEHU������RQ�WKH�GHYHORSPHQW�RI�WKH�FRPSHWLWLYHQHVV�RI�WKH
(XURSHDQ�DXGLRYLVXDO�DQG�LQIRUPDWLRQ�VHUYLFHV�LQGXVWU\�E\�SURPRWLQJ�QDWLRQDO�IUDPHZRUNV�DLPHG�DW
DFKLHYLQJ�D�FRPSDUDEOH�DQG�HIIHFWLYH�OHYHO�RI�SURWHFWLRQ�RI�PLQRUV�DQG�KXPDQ�GLJQLW\���������(&�
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DQG� FRPPXQLFDWLRQ� VHUYLFHV� DQG� RSWV� IRU� D� VHOI�UHJXODWLRQ� UHJLPH�� ZKLFK� KDV� WKH

DGYDQWDJH� RI� HQDEOLQJ� HQWHUSULVHV� WR� DGDSW� WR� WHFKQLFDO� GHYHORSPHQWV� DQG� WR� PDUNHW

JOREDOLVDWLRQ�

,W� DOVR� UHFDOOV� WKH� SULQFLSOH� RI� IUHHGRP� RI� H[SUHVVLRQ�� LQGLFDWLQJ� WKDW� ´DQ\� PHDVXUH

UHVWULFWLQJ� WKHVH� IUHHGRPV� PXVW� EH� OHJLWLPDWH�� QHFHVVDU\� IRU� WKH� DLP� SXUVXHG�� DQG

VWULFWO\�SURSRUWLRQDWH�LQ�WKH� OLPLWDWLRQV� LW� LPSRVHV�µ� �7KH�5HFRPPHQGDWLRQ�SURSRVHV�D

GLIIHUHQW� DSSURDFK� DQG� GLIIHUHQW� VROXWLRQV� UHJDUGLQJ� LOOHJDO� FRQWHQW� RQ� RQH� KDQG� DQG

KDUPIXO�FRQWHQW�RQ�WKH�RWKHU�

*LYHQ� ´FXOWXUDO� GLYHUVLW\� DQG� QDWLRQDO� DQG� ORFDO� VHQVLWLYLWLHVµ�� WKH� 5HFRPPHQGDWLRQ

VWUHVVHV� WKDW� ´SDUWLFXODU� DWWHQWLRQ�PXVW� EH� SDLG� WR� WKH� DSSOLFDWLRQ� RI� WKH� SULQFLSOH� RI

VXEVLGLDULW\µ�� ZLWK� ´WKH� HIIHFWLYHQHVV� RI� QDWLRQDO� PHDVXUHV� EHLQJ� VWUHQJWKHQHG�� DW

(XURSHDQ� 8QLRQ� OHYHO�� E\� FR�RUGLQDWLRQ� RI� QDWLRQDO� LQLWLDWLYHV� DQG� RI� WKH� ERGLHV

UHVSRQVLEOH� IRU� WKHLU� LPSOHPHQWDWLRQ�DQG�E\� WKH�GHYHORSPHQW�RI�FR�RSHUDWLRQ�DQG� WKH

VKDULQJ�RI�JRRG�SUDFWLFHV��LQ�DUHDV�LQFOXGLQJ�MXVWLFH�DQG�KRPH�DIIDLUV�µ

7KH� 0HPEHU� 6WDWHV� DUH� HQFRXUDJHG� WR� SURPRWH�� DV� D� VXSSOHPHQW� WR� WKH� H[LVWLQJ

UHJXODWRU\� IUDPHZRUN�� WKH� YROXQWDU\� HVWDEOLVKPHQW� WKURXJK� SDUWLFLSDWLRQ� RI� UHOHYDQW

SDUWLHV��EURDGFDVWHUV��FRQVXPHUV��SXEOLF�DXWKRULWLHV�HWF���RI�QDWLRQDO�IUDPHZRUNV�IRU�WKH

SURWHFWLRQ� RI� PLQRUV� DQG� KXPDQ� GLJQLW\� LQ� DXGLRYLVXDO� VHUYLFHV�� � ,Q� DGGLWLRQ� WKH

HVWDEOLVKPHQW� RI� QDWLRQDO� IUDPHZRUNV� IRU� VHOI�UHJXODWLRQ� DQG� FR�RSHUDWLRQ� DW

&RPPXQLW\�OHYHO�DUH�DGYRFDWHG�

,Q�DGGLWLRQ�WR�WKLV�5HFRPPHQGDWLRQ��D�&RPPXQLFDWLRQ�IURP�WKH�&RPPLVVLRQ�WR�WKH

&RXQFLO�DQG�WKH�3DUOLDPHQW��0XOWLDQQXDO�&RPPXQLW\�DFWLRQ�SODQ�RQ�D�VDIHU�XVH

RI�WKH�,QWHUQHW�E\�FRPEDWLQJ�LOOHJDO�DQG�KDUPIXO�FRQWHQW�RQ�JOREDO�QHWZRUNV��ZDV

VSHFLILFDOO\� GHGLFDWHG� WR� WKH� ,QWHUQHW���� �7KLV� DFWLRQ�SODQ�ZDV� IRUPDOO\� DGRSWHG� E\� WKH

������������������������������������������������
���0XOWLDQQXDO�&RPPXQLW\�DFWLRQ�SODQ�RQ�D�VDIHU�XVH�RI�WKH�,QWHUQHW�E\�FRPEDWLQJ�LOOHJDO�DQG�KDUPIXO
FRQWHQW�RQ�JOREDO�QHWZRUNV���2-(&�1R��&����RI����)HEUXDU\�������S����
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&RXQFLO�DQG�WKH�3DUOLDPHQW�RQ����'HFHPEHU����������,WV�DLP�LV�WR�SURPRWH�&RPPXQLW\

DGYDQFHPHQW� RI� 0HPEHU� 6WDWHV·� SROLF\� UHJDUGLQJ� LQIRUPDWLRQ� IRU� FRQVXPHUV� RQ� WKH

VDIHU�XVH�RI�WKH�,QWHUQHW�

6SHFLILFDOO\��WKH�$FWLRQ�3ODQ�HQYLVDJHV�

q WKH�FUHDWLRQ�RI�(XURSHDQ�1HWZRUN�RI�KRWOLQHV�

q WKH�FR�RUGLQDWLRQ�RI�QDWLRQDO�LQLWLDWLYHV�LQ�RUGHU�WR�HQVXUH�WKDW�VHOI�UHJXODWLRQ

PHDVXUHV�ZLOO�EH�DGDSWHG�WR�WKH�WUDQVQDWLRQDO�QDWXUH�RI�FRPPXQLFDWLRQV�QHWZRUNV�

q WKH�GHYHORSPHQW�RI�ILOWHULQJ�DQG�UDWLQJ�V\VWHPV���3URMHFWV�ZLOO�EH�VHOHFWHG�WR�YDOLGDWH

UDWLQJ�V\VWHPV�LQ�UHODWLRQ�WR�(XURSHDQ�FRQWHQW��WR�HQFRXUDJH�LQWHJUDWLRQ�RI�UDWLQJ

LQWR�WKH�FRQWHQW�FUHDWLRQ�SURFHVV�DQG�WR�GHPRQVWUDWH�EHQHILWV�RI�WKHVH�WHFKQLFDO

VROXWLRQV���2WKHU�SURMHFWV�ZLOO�SDUWLFXODUO\�WDUJHW�WKH�YDOLGDWLRQ�DQG�GHPRQVWUDWLRQ

RI�WKLUG�SDUW\�UDWLQJ�V\VWHPV���,QWHUQDWLRQDO�FR�RSHUDWLRQ�EHWZHHQ�RSHUDWRUV�DQG

RWKHU�SDUWLHV�FRQFHUQHG�LQ�WKH�(8�DQG�WKHLU�SDUWQHUV�LQ�RWKHU�UHJLRQV�RI�WKH�ZRUOG

LV�IRUHVHHQ�LQ�RUGHU�WR�HQVXUH�LQWHURSHUDELOLW\�

q WKH�HQFRXUDJHPHQW�RI�DZDUHQHVV�DFWLRQ�SODQV�DLPHG�VSHFLILFDOO\�DW�SDUHQWV��WHDFKHUV

DQG�FKLOGUHQ���7KH�$FWLRQ�3ODQ�ZLOO�LQLWLDWH�DZDUHQHVV�DFWLRQV�SODQV�DLPHG�DW�WKH

GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ�IURP�DFFHVV�SURYLGHUV�WR�FXVWRPHUV��DQG�WKH

GHYHORSPHQW�RI�PDWHULDO�IRU�XVH�LQ�WKH�HGXFDWLRQ�VHFWRU�

,W�DSSHDUV�ZLWK�WKHVH�ODVW�WZR�LQVWUXPHQWV�WKDW�WKH�(8�KDV�WDNHQ�WKH�VDPH�DSSURDFK�DV

WKH� &RXQFLO� RI� (XURSH�� UHVSRQGLQJ� WR� WKH� KDUPIXO� FRQWHQW� LVVXH� ZLWK�� LQWHU� DOLD�� WKH

LQWURGXFWLRQ� RI� SUHYHQWLYH�PHDVXUHV�� L�H�� LQWUXVLYH� WHFKQLFDO� GHYLFHV�� VXFK� DV� EORFNLQJ

DQG� ILOWHULQJ� V\VWHPV�� �7KLV�RSWLRQ� LV� FOHDUO\� HQYLVDJHG� IRU� RQ�OLQH� VHUYLFHV�� EXW� LV� VWLOO

XQGHU�GLVFXVVLRQ�IRU�WKH�EURDGFDVWLQJ�VHUYLFHV�FRYHUHG�E\�WKH�'LUHFWLYH����VXFK�DV�IUHH�

WR�DLU� FKDQQHOV�� FDEOH� DQG� VDWHOOLWH� FKDQQHOV�� � 7KH� GUDZEDFNV� DQG� DGYDQWDJHV� RI� WKH

������������������������������������������������
���'HFLVLRQ�1R�����(&�RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�IRU�DGRSWLQJ�D�0XOWLDQQXDO
&RPPXQLW\�$FWLRQ�3ODQ�RQ�SURPRWLQJ�VDIHU�XVH�RI�WKH�,QWHUQHW�E\�FRPEDWLQJ�LOOHJDO�DQG�KDUPIXO
FRQWHQW�RQ�JOREDO�QHWZRUNV
���$UWLFOH����D��CWHOHYLVLRQ�EURDGFDVWLQJ��PHDQV�WKH�WUDQVPLVVLRQ�E\�ZLUH�RU�RYHU�WKH�DLU��LQFOXGLQJ�WKDW
E\�VDWHOOLWH��LQ�XQHQFRGHG�RU�HQFRGHG�IRUP��RI�WHOHYLVLRQ�SURJUDPPHV�LQWHQGHG�IRU�UHFHSWLRQ�E\�WKH
SXEOLF���,W�LQFOXGHV�WKH�GLVWULEXWLRQ�RI�SURJUDPPHV�EHWZHHQ�HQWHUSULVHV�ZLWK�D�YLHZ�WR�WKHLU�EHLQJ
UHOD\HG�WR�WKH�SXEOLF���,W�GRHV�QRW�LQFOXGH�FRPPXQLFDWLRQ�VHUYLFHV�SURYLGLQJ�LQIRUPDWLRQ�RU�RWKHU�IRUPV
RI�FRPPXQLFDWLRQ�IRU�XVH�E\�DQ�LQGLYLGXDO��VXFK�DV�IDFVLPLOH��HOHFWURQLF�GDWD�EDQNV�DQG�RWKHU�VLPLODU
VHUYLFHV�
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LQWURGXFWLRQ�RI�FRPSDUDEOH�PHDVXUHV�LQ�WKH�VSHFLILF�FRQWH[W�RI�WHOHYLVLRQ�VHUYLFHV�LV�WKH

PDWWHU�RI� WKLV�VWXG\��FRQVWLWXWLQJ�D�FRUH�HOHPHQW�RI� WKH� UHSRUW·V�SROLF\�DVVHVVPHQW�DQG

XOWLPDWH�UHFRPPHQGDWLRQV�

���&RQFOXVLRQ

7KLV�VXPPDU\�RI�WKH�LQWHUQDWLRQDO�DQG�(XURSHDQ�OHJDO�LQLWLDWLYHV�UHOHYDQW�WR�WKH�LVVXH�RI

SURWHFWLQJ�PLQRUV�IURP�KDUPIXO�PHGLD�FRQWHQW�UHYHDOV�D�VXEVWDQWLDO� OHJDO�KLVWRU\�� �,W� LV

DJDLQVW� WKLV� EDFNGURS� WKDW� WKH� H[DPLQDWLRQ� RI� WKH� IHDVLELOLW\� DQG� VXLWDELOLW\� RI

LQWURGXFLQJ� WHFKQLFDO� PHDVXUHV� DW� (XURSHDQ� OHYHO� KDV� WDNHQ� SODFH�� � 7KH� FDVHV� FLWHG

SURYH�WKDW�D�EDODQFH�EHWZHHQ�D�SRVLWLYH�DQG�D�QHJDWLYH�DSSURDFK� LV�VRPHZKDW�GLIILFXOW

WR� REWDLQ� DQG� ERWK� UHVSRQVHV� WR� KDUPIXO� PHGLD� FRQWHQW� QHHG� WR� EH� FR�RUGLQDWHG� WR

DFKLHYH� WKH� QHFHVVDU\� SXEOLF� JRDO� RI� WKH� SURWHFWLRQ� RI� PLQRUV�� 7KH� SROLF\

UHFRPPHQGDWLRQV� PDGH� LQ� WKH� 5HSRUW� DUH� FRJQLVDQW� RI� WKH� OHJDO�� DGPLQLVWUDWLYH�

WHFKQLFDO��LQGXVWULDO��HFRQRPLF��VRFLDO�DQG�FXOWXUDO�LVVXHV�WKDW�ZLOO�EH�LPSOLFDWHG�DQG�DUH

VHW�RXW�LQ�%RRN���
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&KDSWHU�����0HGLD�7KHRULHV�%DFNJURXQG

6XPPDU\

,Q� RUGHU� WR� SURYLGH� DQ� LQIRUPHG� HYDOXDWLRQ� RI� SDUHQWDO� FRQWURO� PHWKRGV� DLPHG� DW

SURWHFWLQJ� FKLOGUHQ� IURP� FRQWHQW� SHUFHLYHG� WR� EH� KDUPIXO�� LW� LV� LPSRUWDQW� WR� H[DPLQH

WKH� UHODWLRQVKLS� EHWZHHQ� FKLOGUHQ� DQG�PHGLD� FRQWHQW�� � 7KH�ZD\V� DQG� H[WHQW� WR�ZKLFK

PHGLD� FRQWHQW� LV� SHUFHLYHG� WR� EH� KDUPIXO� QHHG� WR� EH� DGGUHVVHG� EHIRUH� WKH� EHVW

DSSURDFK�WR�UHJXODWLRQ�FDQ�EH�GHWHUPLQHG�

5HDO� OLIH� YLROHQW� HYHQWV� VXFK� DV� WKH�PXUGHU� RI� -DPHV�%XOJHU� LQ� WKH�8.�RU� SOD\JURXQG

VKRRWLQJV�LQ�WKH�86$�KHLJKWHQ�SXEOLF�FRQFHUQ�DERXW�WKH�HIIHFWV�RI�YLHZLQJ�YLROHQFH�RQ

WHOHYLVLRQ��DQG�GUDZ�DWWHQWLRQ�WR�WKH�GHEDWH�DERXW�WKH�UROH�RI�WKH�PHGLD� LQ� LQIOXHQFLQJ

EHKDYLRXU�� � $� FRPPRQ� DUJXPHQW� XVHG� E\� WKRVH� ZKR� PDNH� FODLPV� IRU� WHOHYLVLRQ·V

HIIHFWV� RQ� WKH� YLHZHU� LV� WKH� UHVRXUFHV� SXW� LQWR� WHOHYLVLRQ� DGYHUWLVLQJ�� � 2SSRQHQWV

UHVSRQG� WKDW� DGYHUWLVLQJ�KDV� DQ� HIIHFW�RQ� VDOHV� E\� UDLVLQJ� DZDUHQHVV� RI� D� SURGXFW�� EXW

GRHV� QRW� QHFHVVDULO\� LQIOXHQFH� D� YLHZHU� WR� EX\� D� SURGXFW� �� DV� RSSRVHG� WR� D� SDUWLFXODU

EUDQG�RI�WKDW�SURGXFW���MXVW�EHFDXVH�WKH\�KDYH�VHHQ�LW�RQ�WHOHYLVLRQ���$GYHUWLVLQJ�EXLOGV

EUDQG�DZDUHQHVV���,W�DOVR�VXSSRUWV�WUHQGV�DQG�IDVKLRQV��ZKLFK��DOWKRXJK�DQ�LQIOXHQFH�RQ

EHKDYLRXU��LV�JHQHUDOO\�GLFWDWHG�E\�SHHU�SUHVVXUH�DQG�DIIHFWHG�E\�QRYHOW\�

7KRXJK�PHGLD�YLROHQFH�PD\�KDYH�KDUPIXO�LQIOXHQFHV�RQ�DOO�YLHZHUV��FKLOGUHQ�DUH�XVXDOO\

WKRXJKW�WR�EH�SDUWLFXODUO\�YXOQHUDEOH��GXH�WR�D�OHVV�ZHOO�GHYHORSHG�DELOLW\�WR�GLVWLQJXLVK

UHDOLW\� IURP� ILFWLRQ�� �$� VXUYH\� RI� WKH�PDLQ� UHVHDUFK� LQWR� WKH� FKLOG�PHGLD� UHODWLRQVKLS

UHYHDOV� WZR� PDLQ� VFKRROV� RI� WKRXJKW�� � 7KH� ILUVW� FRQWHQGV� WKDW� PHGLD� YLROHQFH� KDV� D

GLUHFW� DQG� KDUPIXO� LQIOXHQFH� RQ� FKLOGUHQ�� LV� D� IDFWRU� LQ� WKH� GHYHORSPHQW� RI

DJJUHVVLYHQHVV� LQ� FKLOGUHQ�� WKDW� LW� EHJLQV� WR� LQIOXHQFH� FKLOGUHQ� DW� DQ� HDUO\� DJH� DQG

FRQWLQXHV� LQWR�DGROHVFHQFH�� OHDYLQJ� ODVWLQJ� HIIHFWV� LQWR� DGXOWKRRG�� �7KH� VHFRQG� DUJXHV

WKDW� WKLV� LQIOXHQFH� LV� VXEMHFW� WR� WKH� FRQWH[W� LQ� ZKLFK� YLROHQW� FRQWHQW� LV� GHSLFWHG�

8QGHUO\LQJ� ERWK� SRVLWLRQV� LV� DQ� XQGHUVWDQGLQJ� WKDW� HQYLURQPHQWDO� IDFWRUV� DUH� DQ

LPSRUWDQW�HOHPHQW�LQ�WKH�GHJUHH�WR�ZKLFK�FKLOGUHQ�DUH�LQIOXHQFHG�E\�YLROHQFH�
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7KRXJK� WKHUH� DUH� PXOWLSOH� WKHRULHV� DERXW� WKH� ZD\V� DQG� WKH� H[WHQW� WR� ZKLFK� KDUPIXO

HIIHFWV�DUH�SURGXFHG��WKH�HIIHFWV�WKHPVHOYHV�DUH�JHQHUDOO\�KHOG�WR�EH�RI�WKUHH�W\SHV�

q /HDUQLQJ�DJJUHVVLYH�DWWLWXGHV�DQG�EHKDYLRXUV�

q 'HVHQVLWLVDWLRQ� WR� YLROHQFH� �WKH� YLHZHU� EHFRPHV�PRUH� FDOORXV� DQG� GHVHQVLWLVHG� WR

WKH�KDUPIXOQHVV�RI�YLROHQW�EHKDYLRXU�

q ,QFUHDVHG�IHDU�RI�EHLQJ�YLFWLPLVHG�E\�YLROHQFH�

,I�DFFHSWHG�WKDW�ZDWFKLQJ�WHOHYLVLRQ�YLROHQFH�GLUHFWO\�SURGXFHV�WKHVH�KDUPIXO�HIIHFWV�� LW

LV� D� VLPSOH�PDWWHU� WR� DVVHVV� WKH� ULVN�SUHVHQWHG�E\� D�SDUWLFXODU�SURJUDPPH�E\� FRXQWLQJ

WKH� QXPEHU� RI� YLROHQW� LQFLGHQWV�� � )RU� WKHVH� SXUSRVHV� D� VLPSOH� GHILQLWLRQ� RI� YLVXDO

YLROHQFH�LV�JHQHUDOO\�XVHG��XVXDOO\�D�YDULDWLRQ�RQ�WKH�IROORZLQJ���

�´$Q\�RYHUW�GHSLFWLRQ�RI�D�FUHGLEOH�WKUHDW�RI�SK\VLFDO�IRUFH�RU�DFWXDO�XVH

RI�SK\VLFDO� IRUFH��ZLWK�RU�ZLWKRXW� D�ZHDSRQ��ZKLFK� LV� LQWHQGHG� WR�KDUP

RU�LQWLPLGDWH�DQ�DQLPDWH�EHLQJ�RU�JURXS�RI�DQLPDWH�EHLQJV���7KH�YLROHQFH

PD\� EH� FDUULHG� RXW� RU� PHUHO\� DWWHPSWHG�� DQG� PD\� RU� PD\� QRW� FDXVH

LQMXU\�� � 9LROHQFH� DOVR� LQFOXGHV� DQ\� GHSLFWLRQ� RI� SK\VLFDOO\� KDUPIXO

FRQVHTXHQFHV�DJDLQVW�DQ�DQLPDWH�EHLQJ��RU�JURXS�RI�EHLQJV��WKDW�RFFXU�DV

D�UHVXOW�RI�XQVHHQ�YLROHQW�PHDQVµ��

7KLV� SURYLGHV� DQ� REMHFWLYH� FULWHULRQ� E\�ZKLFK� D� SURJUDPPH�PD\� EH� FODVVLILHG� IRU� WKH

SXUSRVHV�RI�SDUHQWDO� FRQWURO�� �+RZHYHU��E\� IDLOLQJ� WR� WDNH� LQWR�DFFRXQW� WKH�FRQWH[W� LQ

ZKLFK� YLROHQFH� LV� SRUWUD\HG�� DQG� YLHZHUV·� SHUFHSWLRQV� RI� YLROHQFH�� LW� ULVNV� RIIHULQJ� D

GLVWRUWHG�MXGJHPHQW�RI�SURJUDPPLQJ��ZKHUHE\�D�FKLOGUHQ·V�FDUWRRQ�RU�D�6KDNHVSHDUHDQ

GUDPD�DUH�UDWHG�DV�GHSLFWLQJ�WKH�VDPH�OHYHO�RI�YLROHQFH�DV�DQ�DFWLRQ�RU�KRUURU�ILOP���)RU

WKHVH� UHDVRQV� VRPH� UHVHDUFKHUV�� SDUWLFXODUO\� LQ� (XURSH�� KDYH� IRFXVHG� RQ� DXGLHQFH

SHUFHSWLRQV� RI� PHGLD� YLROHQFH�� LQ� RUGHU� WR� GHWHUPLQH� ZKHWKHU� WKH� FRQWH[W� LQ� ZKLFK

YLROHQFH� LV� VKRZQ�KDV� D�EHDULQJ�RQ� LWV�KDUPIXOQHVV�� � 6XFK� VWXGLHV�� ERWK� DPRQJ� DGXOWV

������������������������������������������������
���)RU�WKH�SXUSRVHV�RI�WKLV�GRFXPHQW�LW�LV�QRW�SUDFWLFDO�WR�SURYLGH�WKH�SUHFLVH�GHILQLWLRQ�DSSOLHG�IRU�HDFK
VWXG\�UHIHUUHG�WR���2XU�UHVHDUFK�LQGLFDWHV�WKDW�WKH�PDLQ�VWXGLHV�LQ�WKLV�DUHD�KDYH�GHILQHG�YLROHQFH�LQ
VLPLODU�WHUPV�WR�WKH�GHILQLWLRQ�SURYLGHG�KHUH�
���9LROHQFH�DQG�WKH�9LHZHU��5HSRUW�RI�WKH�-RLQW�:RUNLQJ�3DUW\�RQ�9LROHQFH�LQ�7HOHYLVLRQ����� ��%%&��%6&�DQG�,7&�
)URP�*XQWHU��%���DQG�8QLYHUVLW\�RI�6KHIILHOG�'HSDUWPHQW�RI�-RXUQDOLVP��9LROHQFH�RQ�7HOHYLVLRQ�LQ�%ULWDLQ�
$�&RQWHQW�$QDO\VLV���������/RQGRQ��,QGHSHQGHQW�7HOHYLVLRQ�&RPPLVVLRQ��������
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DQG� FKLOGUHQ�� KDYH� QRWHG� YDULHG� DQG� FRPSOH[� MXGJHPHQWV� DERXW� YLROHQW� FRQWHQW� IURP

WKH�DXGLHQFH��\RXQJ�DQG�ROG��ZLWK�GLIIHUHQW� IDFWRUV�� VXFK�DV�� IRU�H[DPSOH�� WKH�YLHZHU·V

OHYHO�RI�LGHQWLILFDWLRQ�ZLWK�FKDUDFWHUV�DQG�VLWXDWLRQ�RU�WKH�GHJUHH�WR�ZKLFK�WKH\�SHUFHLYH

WKH� YLROHQFH� WR� EH� MXVWLILHG�� � 7KDW� WKH� ILQGLQJV� RI� WKHVH� VWXGLHV� DUH� VLPLODU� IRU� ERWK

DGXOWV� DQG� FKLOGUHQ� ZHDNHQV� WKH� FRQWHQWLRQ� WKDW� FKLOGUHQ� DUH� PRUH� YXL(LQJV�)-
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,Q� DGGLWLRQ�� DQ� HQYLURQPHQW� LQ� ZKLFK� D� IDPLO\� VKDUHV� YLHZLQJ� H[SHULHQFHV� DQG� XVHV

WHOHYLVLRQ� DV� D� WRRO� IRU� VWLPXODWLQJ� GLVFXVVLRQ� DQG� FXOWLYDWLQJ� FULWLFDO� VNLOOV�� ZLOO� JLYH

FKLOGUHQ�D�OHYHO�RI�SURWHFWLRQ�IURP�KDUPIXO�LQIOXHQFHV�HYHQ�ZKHQ�WKHLU�SDUHQWV�DUH�QRW

SUHVHQW���0HGLD�OLWHUDF\�SURJUDPPHV�FDQ�KHOS�ERWK�SDUHQWV�DQG�FKLOGUHQ�LQ�WKLV�UHVSHFW�

DV�ZHOO�DV�DVVLVWLQJ�SDUHQWV�LQ�PDNLQJ�SRVLWLYH�SURJUDPPLQJ�FKRLFHV�

7KLV� FKDSWHU� EHJLQV�ZLWK� D� VXUYH\� RI� WKH�PDLQ� UHVHDUFK� LQWR� WKH� UHODWLRQVKLS� EHWZHHQ

FKLOGUHQ� DQG� WHOHYLVLRQ�YLROHQFH�RYHU� WKH� ODVW� WKLUW\� RU� IRUW\� \HDUV�� � ,W� SUHVHQWV� D� EULHI

VXPPDU\�RI� VRPH�RI� WKH�PRVW� LPSRUWDQW� WKHRULHV� RQ� WKH� HIIHFWV� RI� YLHZLQJ� WHOHYLVLRQ

YLROHQFH� RQ� FKLOGUHQ·V� EHKDYLRXU�� � ,W� DOVR� ORRNV� DW� UHVHDUFK� IRFXVLQJ� RQ� WKH� YLHZHU·V

SHUFHSWLRQV� RI� YLROHQFH� RQ� WHOHYLVLRQ�� � %DVHG� RQ� WKH� DERYH�� LW� LV� XVHIXO� LQ� SUHVHQWLQJ

WKLV� UHYLHZ� WR� GLYLGH� WKH� DSSURDFKHV� LQWR� WZR� VFKRROV� RI� WKRXJKW� ²� ´HIIHFWVµ� DQG

´SHUFHSWLRQVµ���$V�LV�WKH�FDVH�ZLWK�DQ\�FRQFHSWXDO�PRGHO��LW�LV�LPSHUIHFW��DV�WKH�WZR�DUH

QRW�GLVWLQFW���7KHUH�LV�DOVR�FRQVLGHUDEOH�RYHUODS�ZLWKLQ�PDQ\�RI�WKH�VWXGLHV�FLWHG�DV�ZHOO

DV�EHWZHHQ�WKHP���1HYHUWKHOHVV��ZH�EHOLHYH� LW� LV�KHOSIXO�WR�H[DPLQH�WKH� OLWHUDWXUH�IURP

WKLV�SHUVSHFWLYH�LQ�RUGHU�WR�DSSO\�LW�WR�WKH�SROLF\�TXHVWLRQV�DW�KDQG���7KURXJK�LWV�UHYLHZ

RI� WKH� PDLQ� VFKRROV� RI� WKRXJKW� DQG� WKH� UHFHQW� UHVHDUFK�� WKH� VWXG\� DWWHPSWV� WR� VKRZ

ZKHWKHU�DQG�WR�ZKDW�H[WHQW�WKHUH�DUH�IXQGDPHQWDO� LVVXHV�FRPPRQ�WR�DOO�JURXSV��ZKLFK

FDQ�SURYLGH�D�IUDPH�RI�UHIHUHQFH�IRU�DFWLRQ�DFURVV�(XURSH��RU�ZKHWKHU�LW�LV�QHFHVVDU\�WR

WDNH� LQWR� DFFRXQW� QDWLRQDO�� FXOWXUDO� DQG� VRFLDO� GLIIHUHQFHV� LQ� IRUPXODWLQJ� D� UHJXODWRU\

VWUDWHJ\���$V�D�VXSSOHPHQW�WR�WKLV�RYHUYLHZ��LQ�WKH�WKLUG�SDUW�RI�WKLV�FKDSWHU�WKH�UHVXOWV

RI�VRPH�(XURSHDQ�VWXGLHV�DUH�EULHIO\�GHVFULEHG�

���´(IIHFWVµ�7KHRULHV

5HVHDUFK�RQ�WKH�HIIHFWV�RI�YLROHQFH�LQ�WKH�PHGLD�LV�EDVHG�XSRQ�WKH�SUHPLVH�WKDW�LW�KDV�D

GLUHFW� LPSDFW� RQ� WKH� DXGLHQFH�� SDUWLFXODUO\� WHOHYLVLRQ� YLROHQFH�� � :KLOH� LW� QHHG� QRW

RYHUWO\�DIIHFW�EHKDYLRXU��LW�PD\�DIIHFW�DWWLWXGHV��WKXV�FRQWULEXWLQJ�WR�D�PRUH�DQWL�VRFLDO

ZRUOG�YLHZ�� � &ULWLFV� DUJXH� WKDW� WKLV� SUHPLVH� UHOLHV� RQ� XQLIRUPLW\� DPRQJ� WKH� DXGLHQFH

HYHQ� ZKHUH� YDULDEOHV� VXFK� DV� HQYLURQPHQWDO� IDFWRUV� DUH� WDNHQ� LQWR� DFFRXQW�� � )XUWKHU

FULWLFLVP�KDV�EHHQ�PDGH�RI� WKH� FRQGLWLRQV�� XQGHU�ZKLFK� UHVHDUFK�KDV�EHHQ� FRQGXFWHG�

ZLWK� ODERUDWRU\�EDVHG� VWXGLHV� DWWUDFWLQJ� SDUWLFXODU� FHQVXUH� IRU� WKHLU� UHPRWHQHVV� IURP

UHDO�OLIH�WHOHYLVLRQ�YLHZLQJ�
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7KH� PDMRULW\� RI� UHVHDUFK� LQ� WKLV� DUHD� KDV� SRLQWHG� WR� WKUHH� W\SHV� RI� KDUPIXO� HIIHFWV�

7KHVH� DUH� GHILQHG� LQ� WKH� 1DWLRQDO� 7HOHYLVLRQ� 9LROHQFH� 6WXG\ ���� FRQGXFWHG� RYHU� WKUHH

\HDUV�LQ�WKH�8QLWHG�6WDWHV��DV�IROORZV�

q /HDUQLQJ�DJJUHVVLYH�DWWLWXGHV�DQG�EHKDYLRXUV�

q 'HVHQVLWLVDWLRQ� WR� YLROHQFH� �WKH� YLHZHU� EHFRPHV�PRUH� FDOORXV� DQG� GHVHQVLWLVHG� WR

WKH�KDUPIXOQHVV�RI�YLROHQW�EHKDYLRXU��

q ,QFUHDVHG�IHDU�RI�EHLQJ�YLFWLPLVHG�E\�YLROHQFH�

)RU� WKH� SXUSRVHV� RI� WKLV� UHSRUW� WKH� WKHRULHV� GHVFULEHG� DUH� JURXSHG� XQGHU� WKHVH� WKUHH

KHDGLQJV�

0RVW� RI� WKH� UHVHDUFK� FLWHG� KDV� IRFXVHG� RQ� ´OHDUQLQJ� DJJUHVVLYH� EHKDYLRXUµ�� ZKLFK

LQGLFDWHV�WKDW�WKH�LQVSLUDWLRQ�IRU�WKH�GHEDWH�FRQFHUQLQJ�PHGLD�YLROHQFH�FRPHV�IURP�WKH

VXSSRVHG� FRUUHODWLRQ�EHWZHHQ� UHDO�OLIH�PDQLIHVWDWLRQV�RI� YLROHQFH� DQG� LWV� GHSLFWLRQ�RQ

WHOHYLVLRQ�� � 1HYHUWKHOHVV�� WKH� WZR� RWKHU� ´KDUPIXO� HIIHFWVµ� DUH� LPSRUWDQW� WR� QRWH�

SDUWLFXODUO\�VLQFH�SDUHQWV�FLWH�´LQFUHDVHG�IHDUµ�DV�WKH�PRVW� LPSRUWDQW� LVVXH�ZLWK�UHJDUG

WR�WKHLU�RZQ�FKLOGUHQ��DV�ZLOO�EH�VKRZQ�LQ�WKH�H[DPLQDWLRQ�RI�YLHZHUV·�SHUVSHFWLYHV�RQ

YLROHQFH�LQ�WKH�QH[W�VHFWLRQ�

6RPH� DOWHUQDWLYH� DSSURDFKHV� WR� ´HIIHFWVµ� UHVHDUFK� KDYH� DOVR� EHHQ� LGHQWLILHG�� ZKLFK�

ZKLOH�QRW�UHSUHVHQWDWLYH�RI�WKH�PDLQ�ERG\�RI�UHVHDUFK��SURYLGH�D�XVHIXO�FRQWULEXWLRQ�WR

RXU�XQGHUVWDQGLQJ�RI�WKH�´KDUPIXO�HIIHFWVµ�GHEDWH���7KHVH�DUH�DOVR�VXPPDULVHG�KHUH�

����7KH�0DLQ�7KHRULHV

7KH�PDLQ� WKHRULHV� FRQFHUQLQJ� WKH� KDUPIXO� HIIHFWV� SURGXFHG� RQ� FKLOGUHQ� E\� WHOHYLVLRQ

YLROHQFH�DUH�DV�IROORZV�

������������������������������������������������
���1DWLRQDO�7HOHYLVLRQ�9LROHQFH�6WXG\��([HFXWLYH�6XPPDU\��9ROXPH�����&DOLIRUQLD��6DJH�3XEOLFDWLRQV��,QF��
������
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/HDUQLQJ�DJJUHVVLYH�DWWLWXGHV�DQG�EHKDYLRXUV

6RFLDO�OHDUQLQJ�DSSURDFK���$OEHUW�%DQGXUD��

0XFK� RI� ZKDW� FKLOGUHQ� OHDUQ�� SDUWLFXODUO\� DW� DQ� HDUO\� DJH�� LV� WKURXJK� REVHUYLQJ� DQG

LPLWDWLQJ�EHKDYLRXU�LQ�WKHLU�LPPHGLDWH�HQYLURQPHQW���%DQGXUD�VXJJHVWHG�WKDW�WKH�VDPH

FRXOG� EH� WUXH� RI� WKH� PHGLD�� � %\� REVHUYLQJ� FKLOGUHQ·V� EHKDYLRXU� DIWHU� D� FRQWUROOHG

H[SHULPHQW�LQ�ZKLFK�WKH\�ZDWFKHG�D�FKLOG�DFW�DJJUHVVLYHO\�WRZDUGV�D�SODVWLF�GROO�FDOOHG�D

%RER� GROO�� KH� DQG� KLV� FROOHDJXHV� IRXQG� WKDW�� ZKHQ� IUXVWUDWHG�� WKH� FKLOGUHQ� ZRXOG

GLUHFWO\� LPLWDWH�WKH�DJJUHVVLYH�EHKDYLRXU�WKH\�KDG�VHHQ�GHPRQVWUDWHG�� �7KLV� WKHRU\�KDV

EHHQ�ERUQH�RXW�E\�PDQ\�RWKHU�VWXGLHV��DQG�KDV�EHHQ�VXSSOHPHQWHG�E\�REVHUYDWLRQV�WKDW

ZKHQ� VXFK� EHKDYLRXU� LV� SRUWUD\HG� DV� VXFFHVVIXO� RU� KDYLQJ� QR� QHJDWLYH� FRQVHTXHQFHV�

VXFK�DV�SXQLVKPHQW��WKH�YLHZHU�LV�PRUH�OLNHO\�WR�LPLWDWH�LW�

)UXVWUDWLRQ�DJJUHVVLRQ�K\SRWKHVLV���/HRQDUG�%HUNRZLW]��

/HRQDUG� %HUNRZLW]� SODFHG� HPSKDVLV� RQ� WKH� VLWXDWLRQ� RI� WKH� YLHZHU�� � +H� IRXQG� WKDW

IUXVWUDWLRQ� ZLWK� RQH·V� RZQ� HQYLURQPHQW� LQFUHDVHG� VXVFHSWLELOLW\� WR� LQIOXHQFH� IURP

PHGLD� YLROHQFH�� � &KLOGUHQ� ZKR� KDYH� EHHQ� IUXVWUDWHG� E\� EHLQJ� SXQLVKHG�� LQVXOWHG� RU

SK\VLFDOO\�GHSULYHG�OHDUQ�IURP�PHGLD�YLROHQFH�WKDW�YLROHQW�DQG�DJJUHVVLYH�EHKDYLRXU�LV�D

ZD\� WR� GHDO� ZLWK� WKRVH� IUXVWUDWLRQV�� � 2WKHU� VWXGLHV� KDYH� IRXQG� WKDW� FKLOGUHQ� IURP

VRFLDOO\� GHSULYHG� HQYLURQPHQWV� DSSHDU� WR� EH� SDUWLFXODUO\� LQIOXHQFHG� E\� PHGLD�

DJJUHVVLRQ�

������������������������������������������������
���$OEHUW�%DQGXUD��$JJUHVVLRQ��$�6RFLDO�/HDUQLQJ�$QDO\VLV��(QJOHZRRG�&OLIIV��1-��3UHQWLFH�+DOO���������
���%HUNRZLW]��/���6LWXDWLRQDO�,QIOXHQFHV�RQ�5HDFWLRQV�WR�2EVHUYHG�9LROHQFH��-RXUQDO�RI�6RFLDO�,VVXHV�����
SS�����������������%HUNRZLW]��/���7KH�IUXVWUDWLRQ�DJJUHVVLRQ�K\SRWKHVLV��([DPLQDWLRQ�DQG
UHIRUPXODWLRQ��3V\FKRORJLFDO�%XOOHWLQ�������������������
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6FULSW�WKHRU\���5RZHOO�+XHVPDQQ��/HRQDUG�(URQ��

7KH�PHGLD� FDQ� LQIOXHQFH�YLHZHUV·�SHUFHSWLRQV�RI� WKH�ZRUOG� DURXQG� WKHP�� �9LROHQFH� LV

SHUFHLYHG� WR�EH�D�QRUPDO� �DQG�SHUKDSV�DFFHSWDEOH��SDUW�RI� VRFLHW\� DV� WKH� IUHTXHQF\�RI

YLROHQFH�RQ�WHOHYLVLRQ�OHDGV�WKH�YLHZHU�WR�RYHU�HVWLPDWH�LWV�IUHTXHQF\�LQ�WKH�UHDO�ZRUOG�

&KLOGUHQ�DUH�OHDUQLQJ�´VFULSWVµ�IRU�VRFLDO�EHKDYLRXU�WKDW�ZLOO�ODVW�WKHP�WKURXJKRXW�WKHLU

OLIH�� � 5HVHDUFK� WDNLQJ� D� ORQJ�WHUP� DSSURDFK� E\� IROORZLQJ� VXEMHFWV� IURP� FKLOGKRRG� WR

DGXOWKRRG�� VXFK� DV� WKDW� FDUULHG� RXW� E\�+XHVPDQQ� DQG� (URQ�� KDV� IRXQG� WKDW� FKLOGUHQ

ZKR�ZDWFK�PDQ\�KRXUV�RI�WHOHYLVLRQ�YLROHQFH�ZKHQ�WKH\�DUH�\RXQJ�WHQG�WR�DOVR�VKRZ�D

KLJKHU� OHYHO� RI� DJJUHVVLYH� EHKDYLRXU� ZKHQ� WKH\� EHFRPH� WHHQDJHUV�� � /HRQDUG� (URQ

IRXQG�� E\� REVHUYLQJ� KLV� VXEMHFWV� XQWLO� WKH\�ZHUH� ��� \HDUV� ROG�� WKDW� WKH� RQHV�ZKR� KDG

ZDWFKHG� D� ORW� RI� WHOHYLVLRQ� ZKHQ� WKH\� ZHUH� HLJKW� \HDUV� ROG� ZHUH� PRUH� OLNHO\� WR� EH

DUUHVWHG�DQG�SURVHFXWHG�IRU�FULPLQDO�DFWV�DV�DGXOWV�

([FLWDWLRQ�WUDQVIHU�WKHRU\���'ROI�=LOOPDQQ��

3K\VLRORJLFDO� DURXVDO� LV� D� IDFWRU� LQ� WKH� IDVFLQDWLRQ� RI� PHGLD� YLROHQFH� IRU� WKH� YLHZHU�

$FWLRQ�VFHQHV�JUDE�WKH�YLHZHU·V�DWWHQWLRQ�DQG�FUHDWH�D�´NLFNµ�� �3HRSOH�DOVR� WHQG�WR�DFW

PRUH� DJJUHVVLYHO\� LQ� D� VWDWH� RI� DURXVDO�� ZKLFK� ZRXOG� H[SODLQ� ZK\� DURXVLQJ� WHOHYLVLRQ

VFHQHV� FRXOG� OHDG� WR� KLJKHU� DJJUHVVLRQ� DPRQJ� IUXVWUDWHG� RU� DQJHUHG� YLHZHUV� DV� 'ROI

=LOOPDQQ� FODLPV�� � ,Q� WKLV� FRQWH[W� LW� LV� QRW� WKH� FRQWHQW� EXW� WKH� VW\OLVWLF� IHDWXUHV

VXUURXQGLQJ�LW��VXFK�DV�VRXQG�DQG�YLVXDO�HIIHFWV��ZKLFK�DUH�UHVSRQVLEOH�

������������������������������������������������
���+XHVPDQQ��/�5���3V\FKRORJLFDO�3URFHVVHV�3URPRWLQJ�WKH�5HODWLRQ�%HWZHHQ�([SRVXUH�WR�0HGLD
9LROHQFH�DQG�$JJUHVVLYH�%HKDYLRXU�E\�WKH�9LHZHU��-RXUQDO�RI�6RFLDO�,VVXHV������SS�����������������
+XHVPDQQ��/�5���$Q�,QIRUPDWLRQ�3URFHVVLQJ�0RGHO�IRU�WKH�'HYHORSPHQW�RI�$JJUHVVLRQ��$JJUHVVLYH
%HKDYLRXU������SS����������������+XHVPDQQ��/��5���	�(URQ��/���(GV����7HOHYLVLRQ�DQG�WKH�DJJUHVVLYH�FKLOG��$
FURVV�QDWLRQDO�FRPSDULVRQ��+LOOVGDOH��1-��/DZUHQFH�(UOEDXP�$VVRFLDWHV����������+XHVPDQQ��/��5���(URQ�
/�'���/HINRZLW]��0�0��	�:DOGHU��/�2���7HOHYLVLRQ�9LROHQFH�DQG�$JJUHVVLRQ��7KH�&DXVDO�(IIHFW
5HPDLQV��$PHULFDQ�3V\FKRORJLVW������SS�����������(URQ��/�'���/HDUQLQJ�RI�$JJUHVVLRQ�LQ�&KLOGUHQ��%RVWRQ�
/LWWOH�%URZQ����������(URQ��/��'��	�+XHVPDQQ��/��5���7KH�UROH�RI�WHOHYLVLRQ�LQ�WKH�GHYHORSPHQW�RI�SUR�
VRFLDO�DQG�DQWLVRFLDO�EHKDYLRXU��,Q�'��2OZHXV��-��%ORFN��	�0��5DGNH�<DUURZ��HGV����7KH�'HYHORSPHQW�RI
$QWLVRFLDO�DQG�3UR�VRFLDO�%HKDYLRXU��5HVHDUFK��7KHRULHV��DQG�,VVXHV��1HZ�<RUN��$FDGHPLF���������
���=LOOPDQ��'���([FLWDWLRQ�7UDQVIHU�LQ�&RPPXQLFDWLRQ�PHGLDWHG�$JJUHVVLYH�%HKDYLRXU��-RXUQDO�RI
([SHULPHQWDO�6RFLDO�3V\FKRORJ\�����SS����������������
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'HVHQVLWLVDWLRQ

/RQJ�WHUP�H[SRVLWLRQ���'RQDOG�/LQ]��(GZDUG�'RQQHUVWHLQ��6WHYHQ�3HQURG��

7KLV� WKHRU\� VXJJHVWV� WKDW� YLHZHUV� EHFRPH� GHVHQVLWLVHG� WRZDUGV� YLROHQFH� E\� IUHTXHQW

DQG�ORQJ�WHUP�H[SRVXUH�WR�YLROHQW�VFHQHV��DQG�HPSDWK\�WRZDUGV�WKH�YLFWLPV�LV�UHGXFHG�

7KLV� KDV� EHHQ� IRXQG� WR� EH� SDUWLFXODUO\� WUXH� RI�PHQ�� � ,Q� DGGLWLRQ�� DV� YLHZHUV� EHFRPH

LQFUHDVLQJO\�DFFXVWRPHG�WR�WHOHYLVLRQ�YLROHQFH�LW�ORVHV�LWV�DELOLW\�WR�DURXVH��DQG�KHQFH�LWV

DSSHDO��ZLWK�WKH�FRQVHTXHQFH�WKDW�WKH�YLHZHU�GHPDQGV�PRUH�H[WUHPH�IRUPV�RI�ILFWLRQDO

YLROHQFH�

,QFUHDVHG�IHDU�RI�YLFWLPLVDWLRQ�E\�YLROHQFH

&XOWLYDWLRQ�WKHRU\���*HRUJH�*HUEQHU��

*HUEQHU�KDV�DUJXHG�IRU�PDQ\�\HDUV�WKDW�SHRSOH·V�SHUFHSWLRQV�RI�VRFLHW\�DUH�DIIHFWHG�E\

WHOHYLVLRQ�� � :LWK� UHJDUGV� WR� YLROHQFH� KH� VXUPLVHV� WKDW� WKRVH� ZKR� ZDWFK� D� ORW� RI

WHOHYLVLRQ�SHUFHLYH�VRFLHW\� WR�EH�PRUH�YLROHQW� WKDQ� LW� UHDOO\� LV��GXH� WR� WKH�IUHTXHQF\�RI

YLROHQFH�RQ�WHOHYLVLRQ���7KLV�SHUFHSWLRQ�FDQ�OHDG�WR�LQFUHDVHG�IHDU�DQG�DQ[LHW\�DERXW�WKH

YLHZHU·V�HQYLURQPHQW�� � ,I�SHRSOH�DOUHDG\�IHDU�RU�KDYH�H[SHULHQFHG�YLROHQFH��RU� DUH�QRW

JLYHQ�DOWHUQDWLYH�PHVVDJHV�LQ�UHDO�OLIH��WKLV�LV�UHLQIRUFHG�

����$OWHUQDWLYH�7KHRULHV

6RPH� DOWHUQDWLYH� WKHRULHV� KDYH� EHHQ� SRVLWHG� DQG� WHVWHG�� ZKLFK� DUH� DOVR� XVHIXO� WR

FRQVLGHU�

������������������������������������������������
���/LQ]��'�*��	�'RQQHUVWHLQ��(��7KH�(IIHFWV�RI�9LROHQW�0HVVDJHV�LQ�WKH�0DVV�0HGLD��,Q�%UDGDF��-�-��
�(G����0HVVDJH�(IIHFWV�LQ�&RPPXQLFDWLRQ�6FLHQFH��1HZEXU\�3DUN��6DJH����������/LQ]��'�*���'RQQHUVWHLQ��(��	
3HQURG��6���(IIHFWV�RI�/RQJ�7HUP�([SRVXUH�WR�9LROHQW�DQG�6H[XDOO\�'HJUDGLQJ�'HSLFWLRQV�RI�:RPHQ�
-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\������SS�����������������
���*HUEQHU��*���6LJQRULHOOL��1���9LROHQFH�DQG�7HUURU�LQ�WKH�0DVV�0HGLD��3DULV��81(6&2����������*HUEQHU�
*���*URVV��/���0RUJDQ��0��	�6LJQRULHOOL��1���/LYLQJ�ZLWK�WHOHYLVLRQ��7KH�G\QDPLFV�RI�WKH�FXOWLYDWLRQ
SURFHVV��,Q�%U\DQW��-��	�=LOOPDQQ��'���(GV����3HUVSHFWLYHV�RQ�PHGLD�HIIHFWV��+LOOVGDOH��1-��/DZUHQFH�(UOEDXP
$VVRFLDWHV����������*HUEQHU��*��7KH�$QQHQEHUJ�6FKRRO�IRU�&RPPXQLFDWLRQ��8QLYHUVLW\�RI�3HQQV\OYDQLD�
'HSDUWPHQW�RI�&RPPXQLFDWLRQ��8QLYHUVLW\�RI�'HODZDUH��9LROHQFH�3URILOH������7KURXJK����������(QGXULQJ
3DWWHUQV��&KLOGUHQ�<RXWK�DQG�)DPLO\�&RQVRUWLXP�(OHFWURQLF�&OHDULQJKRXVH�������
�KWWS���ZZZ�F\IF�XPQ�HGX�'RFXPHQWV�&�%�&%�����KWPO�



),1$/�5(3257 3DUHQWDO�&RQWURO�RI�7HOHYLVLRQ�%URDGFDVWLQJ
8QLYHUVLW\�RI�2[IRUG��3&0/3

��

&DWKDUVLV�WKHRU\���6H\PRXU�)HVKEDFK��

7DNHQ� IURP� WKH� WKHRU\� DSSOLHG� WR� *UHHN� WUDJHG\�� WKLV� VXJJHVWV� WKDW� YLHZHUV·� RZQ

DJJUHVVLYHQHVV�FDQ�EH�GLVVLSDWHG�E\�REVHUYDWLRQ�RI�DJJUHVVLYH�EHKDYLRXU���7KH�YLROHQFH

RU� DJJUHVVLYHQHVV� H[KLELWHG� DFWV� DV� DQ� RXWOHW� IRU� WKH� YLHZHUV
� UHDO� OLIH� IUXVWUDWLRQV�

)HVKEDFK� VWXGLHG� WZR� JURXSV� RI� ER\V� LQ� D� UHVLGHQWLDO� VFKRRO�� � 2QH� JURXS� ZDV� JLYHQ

QRQ�YLROHQW�SURJUDPPHV�WR�ZDWFK��ZKLOH�WKH�RWKHU�ZDWFKHG�YLROHQW�SURJUDPPHV���,W�ZDV

QRWHG�WKDW�WKRVH�ZKR�ZDWFKHG�WKH�QRQ�YLROHQW�SURJUDPPHV�ZHUH�PRUH�DJJUHVVLYH�ZLWK

WKHLU�SHHUV� WKDQ� WKH�RWKHUV�� �7KH� UHVHDUFKHUV� VXJJHVWHG� WKDW� VWLPXODWLRQ�RI� WKH� VHFRQG

JURXS·V�DJJUHVVLYH�WHQGHQFLHV�KDG�OHG�WR�D� OHDUQHG�IHDU�RI�SXQLVKPHQW�DQG�FRQWULEXWHG

WR�WKHLU�UHGXFWLRQ�� �&ULWLFV�RI� WKH�)HVKEDFK�H[SHULPHQW�KDYH�DUJXHG�WKDW�GHSULYLQJ� WKH

ILUVW�JURXS�RI�WKHLU�XVXDO�SURJUDPPHV�OHG�WR�WKH�LQFUHDVH�LQ�DJJUHVVLYH�EHKDYLRXU�

´3UR�VRFLDOµ�WKHRU\�²-HURPH�-RKQVRQ�DQG�-DPHV�(WWHPD

7KLV�VHHNV�WR�SURYH�WKDW�WHOHYLVLRQ�FDQ�KDYH�SRVLWLYH�HIIHFWV���0DQ\�VWXGLHV�KDYH�VKRZQ

WKDW� ZKLOH� WHOHYLVLRQ� FDQ� EH� D� XVHIXO� WRRO� IRU� LPSDUWLQJ� LQIRUPDWLRQ�� DQG� SRVVLEO\

VWLPXODWLQJ�GLVFXVVLRQ��LW�GRHV�QRW�VHHP�WR�EH�DEOH�WR�FKDQJH�DWWLWXGHV�RQ�LWV�RZQ�� �$Q

$PHULFDQ� VWXG\��� FRQGXFWHG� E\� -RKQVRQ� DQG� (WWHPD�� ZKLFK� UHFRUGHG� WKH� YLHZV� RI

FKLOGUHQ�ZLWK�UHJDUG�WR�D�VHULHV�RI�´SUR�VRFLDOµ�SURJUDPPHV��VKRZHG�WKDW�DWWLWXGHV�VHHP

WR�FKDQJH��ZLWK�GLVFXVVLRQ�HQKDQFLQJ�WKLV�VKLIW�� � ,W�DOVR�IRXQG�WKDW�PHVVDJHV�FRQYH\HG

LQ� WKH�PRVW� DFWLRQ�SDFNHG� VFHQHV�ZHUH� WKH�RQHV� WKDW�PDGH� WKH�JUHDWHVW� LPSUHVVLRQ�RQ

FKLOGUHQ�

���´3HUFHSWLRQVµ�5HVHDUFK

6WXGLHV� ZKLFK� KDYH� H[DPLQHG� SURJUDPPH� FRQWHQW� E\� FRXQWLQJ� WKH� QXPEHU� RI

LGHQWLILDEOH� YLROHQW� LQFLGHQWV� LQ� D� JLYHQ� SURJUDPPH� RU� SHULRG� RI� WLPH� UHYHDO� WKDW

YLROHQFH�LV�FRPPRQSODFH�RQ�WHOHYLVLRQ���1HYHUWKHOHVV�� LWV�VLJQLILFDQFH�IRU�WKH�YLHZHU� LV

KDUGHU� WR� PHDVXUH�� � %DUULH� *XQWHU� VWDWHV� LQ� DQ� DUWLFOH� IRU� WKH� -RXUQDO� RI� &XUUHQW

3V\FKRORJ\�

������������������������������������������������
���)HVKEDFK��6���7KH�&DWKDUVLV�+\SRWKHVLV��$JJUHVVLYH�'ULYH��DQG�WKH�5HGXFWLRQ�RI�$JJUHVVLRQ�
$JJUHVVLYH�%HKDYLRXU������SS����������������
���-RKQVWRQ��-��DQG�(WWHPD��-�6���3RVLWLYH�,PDJHV��%UHDNLQJ�6WHUHRW\SHV�ZLWK�&KLOGUHQ
V�7HOHYLVLRQ�
&DOLIRUQLD��6DJH��������
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´«WHOHYLVLRQ�YLHZHUV��\RXQJ�DQG�ROG��DUH�VHOHFWLYHO\�SHUFHSWLYH�DQG�MXGJPHQWDO�LQ

WKHLU� UHVSRQVHV� WR� SURJUDPPHV�� � 7KH� ZD\V� YLHZHUV� SHUFHLYH� DQG� HYDOXDWH

FKDUDFWHUV� DQG� HYHQWV� RQ� WHOHYLVLRQ� GR� QRW� DOZD\V� PDWFK� GHVFULSWLYH� LQFLGHQW

FRXQWV�RU�WKH�PHDQLQJV�LQIHUUHG�IURP�WKHP�E\�UHVHDUFKHUV�µ��

$SDUW� IURP� WHFKQLFDO� LVVXHV�� WKH� HIILFDF\� RI� SDUHQWDO� FRQWURO� PHFKDQLVPV� LV� ODUJHO\

GHSHQGHQW� XSRQ� WKH�ZLOOLQJQHVV� RI� SDUHQWV� WR� XVH� WKHP�� � $Q� H[DPLQDWLRQ� RI� YLHZHUV·

SHUFHSWLRQV� RI� YLROHQFH� LV� XVHIXO� LQ� SURYLGLQJ� JUHDWHU� LQVLJKW� LQWR� WKH� DSSOLFDWLRQ� RI

VXFK�PHFKDQLVPV�� �7KHUH� LV�D�FRQVHQVXV�WKDW�WKHUH� LV� WRR�PXFK�YLROHQFH�RQ� WHOHYLVLRQ�

+RZHYHU�� ZKHQ� H[DPLQLQJ� WKH� TXHVWLRQ� RI� ZKHWKHU� FKLOGUHQ� DUH� OLNHO\� WR� ´OHDUQµ

DJJUHVVLYHQHVV�IURP�ZDWFKLQJ�YLROHQFH��LW�LV�QRWDEOH�WKDW�WKRXJK�WKHUH�LV�D�KLJK�OHYHO�RI

FRQFHUQ� DPRQJ� SDUHQWV� DERXW� WKH� DPRXQW� RI� YLROHQFH� RQ� WHOHYLVLRQ�� WKLV� FRQFHUQ� LV

QHDUO\�DOZD\V�YRLFHG�ZLWK�UHIHUHQFH� WR�´RWKHU�SHRSOH·V� FKLOGUHQµ�� �3DUHQWV�ZRUU\�PRUH

DERXW�WKHLU�RZQ�FKLOGUHQ�EHLQJ�IULJKWHQHG�E\�YLROHQFH� WKDQ�E\� WKHP�EHLQJ�HQFRXUDJHG

WR� LPLWDWH�YLROHQW�EHKDYLRXU�� � ,Q�D�VWXG\�GHVFULEHG� LQ�GHWDLO�EHORZ��'DYLG�%XFNLQJKDP

DVNHG� SDUHQWV� ZKDW� FRQFHUQV� WKH\� KDG� DERXW� WKH� HIIHFWV� RI� WHOHYLVLRQ�� � 7KH\� GLG� QRW

FRQVLGHU� WKHPVHOYHV� WR�EH�DW� ULVN��EXW� VRPH� WKRXJKW� \RXQJHU� FKLOGUHQ��ZKR�PLJKW�QRW

EH� DEOH� WR� GLVWLQJXLVK� EHWZHHQ� IDFW� DQG� ILFWLRQ�� PLJKW� EH� HIIHFWHG� E\� YLROHQFH� RQ

WHOHYLVLRQ�

7KLV�VHFWLRQ�VXPPDULVHV�WKH�PDLQ�ILQGLQJV�DERXW�YLHZHU·V�SHUFHSWLRQV�RI�YLROHQFH��ZLWK

UHIHUHQFH� WR� YDULRXV� VWXGLHV�� LQFOXGLQJ� VWXGLHV� RI� IDFWXDO� SURJUDPPHV�� ZKLFK� SURYLGH

YDOXDEOH� LQVLJKWV� WKDW� FDQ�EH� UHODWHG� WR� ILQGLQJV� IURP�VWXGLHV�RI� ILFWLRQDO�SURJUDPPHV�

,W�WKHQ�H[DPLQHV�EULHIO\�WZR�VWXGLHV��ZKLFK�ORRNHG�GLUHFWO\�DW�FKLOGUHQ·V�SHUFHSWLRQV�RI

WHOHYLVLRQ�

������������������������������������������������
���*XQWHU��%��7KH�,PSRUWDQFH�RI�6WXG\LQJ�9LHZHUV·�3HUFHSWLRQV�RI�7HOHYLVLRQ�9LROHQFH��&XUUHQW
3V\FKRORJ\���������9ROXPH����SS�������
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����7KH�0DLQ�)LQGLQJV

)LFWLRQDO�9LROHQFH

0DQ\�VWXGLHV�KDYH�IRFXVHG�RQ�WKH�YLHZHU·V�SHUFHSWLRQ�RI�YLROHQFH�UDWKHU�WKDQ�DVVXPLQJ

D� GLUHFW� FRUUHODWLRQ� EHWZHHQ� WKH� TXDQWLW\� RI� YLROHQFH� �LQ� ZKDWHYHU� FRQWH[W�� DQG� LWV

HIIHFWV� RQ� WKH� YLHZHU�� � 7KH� UHDVRQLQJ� LV� WKDW� YLHZHUV·� SHUFHSWLRQV� RI� WKH� PHDQLQJ� RI

YLROHQFH� DOZD\V� LQFOXGH� DQ� LQWHUSUHWDWLYH� DFW�� DQG� WKHLU� UHDFWLRQV� WR� YLROHQFH� DUH�PRUH

FRPSOH[�WKDQ�DOORZHG�IRU�E\�FRQWHQW�DQDO\VLV�� �)RU� LQVWDQFH��FDUWRRQV�VXFK�DV�7RP�DQG

-HUU\� FRQWDLQ� D� VLJQLILFDQW� DPRXQW�RI� YLROHQW� DFWV�� �$� FRQWHQW� DQDO\VLV� DSSURDFK�ZRXOG

FODVVLI\�FDUWRRQV�DPRQJ�WKH�PRVW�YLROHQW�SURJUDPPHV��EXW�WKH�IDQWDVWLFDO�DQG�DQLPDWHG

FRQWH[WV�LQ�ZKLFK�WKH�YLROHQFH�RFFXUV�KDYH�DQ�HIIHFW�RQ�WKH�YLHZHU·V�SHUFHSWLRQ�RI�WKH

YLROHQFH�

$� ����� %%&� VWXG\� DVNHG� YLHZHUV� WR� FRPSOHWH� D� TXHVWLRQQDLUH� DERXW� VSHFLILF

SURJUDPPHV�VKRUWO\�DIWHU�WKHLU�EURDGFDVW��LQ�ZKLFK�WKHLU�UHDFWLRQV�WR�YLROHQFH�DQG�RWKHU

DVSHFWV�RI�WKH�SURJUDPPHV�ZHUH�H[DPLQHG���,W�IRXQG�WKDW�WKH�DXGLHQFH·V�SHUFHSWLRQ�RI

D�SDUWLFXODU�SURJUDPPH�DV� YLROHQW�GLG�QRW�GHSHQG�RQ� WKH� QXPEHU� RI� YLROHQW� LQFLGHQWV

GHSLFWHG�� �1HLWKHU�ZDV� WKHUH� D� VWURQJ� FRUUHODWLRQ� EHWZHHQ� SHUFHLYLQJ� D� SURJUDPPH� DV

YLROHQW� DQG� YHUEDOO\� UHSRUWHG� HPRWLRQDO� DURXVDO�� � +RZHYHU�� LI� WKH� YLROHQFH� ZDV

SHUFHLYHG�WR�EH�XQMXVWLILHG�WKH�SURJUDPPH�ZDV�PRUH�OLNHO\�WR�EH�HYDOXDWHG�QHJDWLYHO\���

7KH� 1DWLRQDO� 7HOHYLVLRQ� 9LROHQFH� 6WXG\��� FRQGXFWHG� LQ� WKH� 86$� DOVR� IRXQG� WKDW

YLROHQFH�ZDV�PRUH�DFFHSWDEOH�WR� WKH�DXGLHQFH� LI� LW�ZDV�SHUFHLYHG�DV� MXVWLILHG�� �9LHZHUV

GLG� QRW� ZLVK� WR� VHH� YLROHQFH� WKDW� FDQ� RQO\� EH� GHIHQGHG� RQ� JURXQGV� RI� LQFOXVLRQ� IRU

GUDPDWLF� LPSDFW�RU� VKRFN�YDOXH�� �5HODWHG� WR� WKLV� DUH� YLHZHUV·� UHDFWLRQV� WR� YLROHQW� DFWV

WRZDUGV�D�SHUVRQ�ZKRP�WKH\�SHUFHLYHG�WR�EH�LQQRFHQW���7KH�DXGLHQFH�LV�PRUH�GLVWXUEHG

E\�WKLV�WKDQ�E\�D�YLROHQW�DFW�DJDLQVW�VRPHRQH�WKH\�VHH�DV�JXLOW\��DQG�WKHUHIRUH� LQ�VRPH

ZD\�GHVHUYLQJ�RI�SXQLVKPHQW���7KH\�DUH�DOVR�PRUH�WROHUDQW�RI�YLROHQFH�SHUSHWUDWHG�E\�D

´JRRGµ�FKDUDFWHU�WKDQ�D�´EDGµ�FKDUDFWHU�

������������������������������������������������
���%ULWLVK�%URDGFDVWLQJ�&RUSRUDWLRQ��9LROHQFH�RQ�7HOHYLVLRQ��3URJUDPPH�&RQWHQW�DQG�9LHZHU�3HUFHSWLRQV�
/RQGRQ��%%&��������
���1DWLRQDO�7HOHYLVLRQ�9LROHQFH�6WXG\��LELG�



),1$/�5(3257 3DUHQWDO�&RQWURO�RI�7HOHYLVLRQ�%URDGFDVWLQJ
8QLYHUVLW\�RI�2[IRUG��3&0/3

��

*XQWHU� DQG� )XUQKDP��� VXJJHVW� WKDW� WKH� IRUP� RI� YLROHQFH� DIIHFWV� WKH� DXGLHQFH·V

SHUFHSWLRQ� RI� LWV� VHULRXVQHVV�� ZLWK� VKRRWLQJV� EHLQJ� SHUFHLYHG� DV� WKH� PRVW� YLROHQW�

+RZHYHU��YLROHQFH�LQYROYLQJ�FORVH�FRQWDFW�ZLOO�GLVWUHVV�WKH�YLHZHU�HYHQ�LI�JXQV�DUH�QRW

XVHG�� � 7KH� 1DWLRQDO� 9LROHQFH� 7HOHYLVLRQ� 6WXG\� DOVR� QRWHG� WKDW� YLROHQFH� VKRZQ� LQ

´FORVH�XSµ��ZKHUH� WKH� KDUP� DQG�SDLQ� FDXVHG� LV� HYLGHQW�� LV�PRUH� GLVWXUELQJ� WR� YLHZHUV

WKDQ�VFHQHV�VKRW�IURP�D�GLVWDQFH�

$Q� LPSRUWDQW� HOHPHQW� LQ� WKH� YLHZHUV·� SHUFHSWLRQV� RI� WHOHYLVLRQ� YLROHQFH� ZDV� UHDOLVP�

ZLWK� YLROHQW� LQFLGHQWV� UHSRUWHG� LQ� WKH� QHZV� RU� LQ� GRFXPHQWDULHV� FRPPRQO\� UDWHG� DV

PRUH� YLROHQW� WKDQ� WKRVH� SUHVHQWHG� LQ� D� ILFWLRQDO� FRQWH[W�� � $� IXUWKHU� %ULWLVK� VWXG\�

LQYHVWLJDWLQJ� YLHZHUV·� SHUFHSWLRQ� RI� YLROHQFH� LQ� D� QXPEHU� RI� ILFWLRQDO� VHWWLQJV�

FRUURERUDWHG�WKHVH�ILQGLQJV�� �,W�DOVR�HPHUJHG�WKDW�RQH�RI�WKH�PRVW�SRZHUIXO� IDFWRUV� LQ

LQIOXHQFLQJ� WKH�YLHZHUV·�SHUFHSWLRQV�RI� WHOHYLVLRQ�YLROHQFH�ZDV� WKHLU� DELOLW\� WR� LGHQWLI\

ZLWK�WKH�SURWDJRQLVWV���7KXV��YLROHQFH�GHSLFWHG�LQ�D�UHDOLVWLF�GUDPD�RU�VRDS�RSHUD��VHW�LQ

IDPLOLDU� VXUURXQGLQJV�� ZDV� SHUFHLYHG� WR� EH� PRUH� VHULRXV� WKDQ� WKDW� GHSLFWHG� LQ� D

FDUWRRQV� RU� IDQWDVWLFDO� KRUURU� ILOPV�� � *HRJUDSKLFDO� SUR[LPLW\� ZDV� DOVR� D� IDFWRU�� ZLWK

%ULWLVK�YLHZHUV�ILQGLQJ�$PHULFDQ�FRS�VKRZV�OHVV�GLVWXUELQJ�WKDQ�%ULWLVK�GUDPD�

)DFWXDO�9LROHQFH

,QVLJKWV� IURP� VWXGLHV� UHODWLQJ� WR� DXGLHQFH� SHUFHSWLRQV� DERXW� IDFWXDO� SURJUDPPHV� FDQ

FRQWULEXWH� WR� RXU� XQGHUVWDQGLQJ� RI� WKH� LPSDFW� RI� YLROHQFH� IRU� WKH� YLHZHU�� � )LFWLRQDO

YLROHQFH�LV�SHUFHLYHG�LQ�GLIIHUHQW�WHUPV�WR�IDFWXDO�YLROHQFH��ZKLFK�YLHZHUV�JHQHUDOO\�ILQG

ERWK�PRUH�DFFHSWDEOH�DQG�VLPXOWDQHRXVO\�PRUH�XSVHWWLQJ�EHFDXVH�LW�LV�UHDO���,Q������WKH

%URDGFDVWLQJ� 6WDQGDUGV� &RXQFLO� SXEOLVKHG� WKH� ILQGLQJV� RI� D� QDWLRQDO� VXUYH\� RI� ����

DGXOWV�� LQ� WKHLU� $QQXDO� 5HYLHZ� RI� 9LROHQFH� LQ� )DFWXDO� 7HOHYLVLRQ���� � 7KH� VXUYH\� ZDV

VXSSOHPHQWHG�E\�DQ� LQQRYDWLYH�QHZ�UHVHDUFK�PHWKRG�LQ�ZKLFK�JURXSV�RI�YLHZHUV�ZHUH

VKRZQ�FOLSV�IURP�IDFWXDO�SURJUDPPHV�DQG�DOORZHG�WR�HGLW�WKHP�DFFRUGLQJ�WR�WKHLU�RZQ

YLHZV� RQ� ZKDW� ZRXOG� EH� DFFHSWDEOH� PDWHULDO�� � 7KH� UHVXOWV� VKRZHG� WKDW� SHRSOH� IHOW� D

VHQVH� RI� GXW\� WR� ZDWFK� WKH� QHZV�� WR� NHHS� WKHPVHOYHV� LQIRUPHG�� � 7KH� SDUWLFLSDQWV

������������������������������������������������
���*XQWHU��%��DQG�)XUQKDP��$��3HUFHSWLRQV�RI�WHOHYLVLRQ�YLROHQFH��(IIHFWV�RI�SURJUDPPHV�JHQUH�DQG�WKH
SK\VLFDO�IRUP�RI�YLROHQFH��%ULWLVK�-RXUQDO�RI�6RFLDO�3V\FKRORJ\������������
���0RUULVRQ��'��(��DQG�0DF*UHJRU��%��HGLW�JURXSV�LQ�%URDGFDVWLQJ�6WDQGDUGV�&RXQFLO�9LROHQFH�LQ�)DFWXDO
7HOHYLVLRQ���������(GLWHG�E\�$QGUHD�0LOOZRRG�+DUJUDYH
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JHQHUDOO\�DJUHHG�WKDW�� LI�D�QHZVZRUWK\�HYHQW�RFFXUUHG�� LW�VKRXOG�EH�UHSRUWHG�QR�PDWWHU

KRZ�YLROHQW�LW�ZDV��WKRXJK�WKH�HGLWLQJ�SURFHVV�GHPRQVWUDWHG�WKDW�YLVXDO�OLPLWV�VKRXOG�EH

SODFHG�RQ�YLROHQFH�

7KH�FRQFOXVLRQV�UHDFKHG�LQ�WKLV�VWXG\�ZHUH�VLPLODU�WR�WKRVH�UHDFKHG�E\�'�(��0RUULVRQ

LQ�KLV�VWXG\�RI�WKH�DXGLHQFH·V�RSLQLRQV�DERXW�WKH�UROH�RI�WHOHYLVLRQ�GXULQJ�WKH�*XOI�:DU�

SXEOLVKHG� LQ�7HOHYLVLRQ� DQG� WKH�*XOI�:DU���� DQG� E\�%DUULH�*XQWHU� DQG�0DOORU\�:REHU� LQ

WKHLU�VWXG\�RI�SXEOLF� UHVSRQVH� WR�IRRWDJH�RI� WKH�)DONODQGV�:DU�� UHSRUWHG� LQ�9LROHQFH� RQ

7HOHYLVLRQ��:KDW�WKH�9LHZHUV�7KLQN���

)URP�WKH� UHVXOWV�RI� WKHVH� VWXGLHV� LW� LV�SRVVLEOH� WR�GUDZ�D� VLPSOH� FRQFOXVLRQ� WKDW� WKHUH

DUH�IRXU�PDLQ�IDFWRUV�ZKLFK�DIIHFW�WKH�DXGLHQFH·V�SHUFHSWLRQV�RI�GLIIHUHQW�IDFWXDO�JHQUHV

DQG�ZKLFK�PLJKW�DOVR�EH�DSSOLHG�WR�ILFWLRQDO�JHQUHV�

q 7KH�)DFWRU�RI�&ORVHQHVV��7KH�PRUH�GLVWDQW�WKH�YLHZHU�IHHOV�IURP�WKH�YLROHQW�VLWXDWLRQ�LQ

WHUPV�RI�JHRJUDSK\�� WLPH�DQG�RWKHU� UHODWLRQVKLSV�� WKH� OHVV�GLVWXUELQJ� WKH\�ZLOO� ILQG

LW�

q 7KH�)DFWRU� RI�&HUWDLQW\��9LHZHUV�DUH� OHVV� OLNHO\� WR�EH�VKRFNHG�HLWKHU� LI� WKH\�NQRZ� WKH

RXWFRPH�RI�D�YLROHQW�VFHQH�RU�LI�WKH\�IXOO\�XQGHUVWDQG�ZKDW�LV�KDSSHQLQJ�LQ�LW�

q 7KH�)DFWRU� RI�6WDWXV��9LHZHUV�DUH� OLNHO\� WR� WROHUDWH�D�KLJKHU�GHJUHH�RI�YLROHQFH� LI� WKH

YLFWLP� LV� UHJDUGHG� WR�KDYH� ORZHU� FODLP� WR� MXVWLFH�� �7KHUHIRUH� WKH�YLFWLPV�SHUFHLYHG

LQQRFHQFH� LV� DQ� LPSRUWDQW� IDFWRU� LQ� KRZ�PXFK� YLROHQFH�ZLOO� EH� DFFHSWHG� DQG�KRZ

GLVWXUELQJ�WKDW�YLROHQFH�LV�OLNHO\�WR�EH�

q 7KH�)DFWRU�RI�0LQLPDOLVP��9LROHQW�LPDJHU\��ZKHWKHU�LW�EH�UHDO�RU�UHFRQVWUXFWHG��VKRXOG

QRW� XVH� JUHDWHU� GHWDLO� WKDQ� LV� QHHGHG� WR� LOOXVWUDWH� WKH� SRLQW� EHLQJ� PDGH�

)XUWKHUPRUH�� LW� VKRXOG� EH� QRWHG� WKDW� GUDPDWLF� WHFKQLTXHV� VXFK� DV� VRXQG� WUDFNV�

VORZ�PRWLRQ� DQG� VRIW� IRFXV� OHQVHV� FRXOG� DGG� WR� WKH� GLVWUHVV� FDXVHG� WR� WKH� YLHZHU

VLQFH�VXFK�WHFKQLTXHV�HQJDJH�WKHP�PRUH�LQ�WKH�YLROHQFH�RI�WKH�DFWLRQ���,W�ZDV�QRWHG

LQ� WKH� HGLWLQJ� VWXG\� JURXS� WKDW� YLROHQFH� GRHV� QRW� KDYH� WR� EH� JUDSKLF� WR� EH� IRXQG

������������������������������������������������
���0RUULVRQ��'�(���7HOHYLVLRQ�DQG�WKH�*XOI�:DU��/RQGRQ��/LEEH\������
���*XQWHU��%��DQG�:REHU�0���9LROHQFH�RQ�7HOHYLVLRQ��:KDW�WKH�9LHZHUV�7KLQN��/RQGRQ��-RKQ�/LEEH\������
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GLVWXUELQJ��DQG�LW�LV�RIWHQ�WKH�FRPELQDWLRQ�RI�LPDJHV�DQG�ZRUGLQJ�WKDW�LV�GLVWUHVVLQJ

WR�YLHZHUV���

����´3HUFHSWLRQVµ�6WXGLHV

0DQ\� VWXGLHV� SUHVXSSRVH� WKDW� FKLOGUHQ� DUH� PRUH� YXOQHUDEOH� WR� WHOHYLVLRQ� YLROHQFH

EHFDXVH� WKH\� DUH� XQDEOH� WR�PDNH� WKH� VDPH� FRPSOH[� MXGJHPHQWV� WKDW� DGXOWV� GR�� � ,W� LV

LPSRUWDQW�WR�DGGUHVV�WKH�LVVXH�RI�FKLOGUHQ·V�SHUFHSWLRQV�RI�YLROHQFH�WR�EH�DEOH�WR�PDNH

DQ�LQIRUPHG�HYDOXDWLRQ�RI�WKH�VXEVWDQWLYH�QHHG�IRU�SURWHFWLYH�PHDVXUHV���7KH�IROORZLQJ

TXHVWLRQV�DUH�UDLVHG���'R�FKLOGUHQ�SHUFHLYH�YLROHQFH�LQ�WKH�VDPH�ZD\�DV�DGXOWV��RU�GRHV

WKH� TXDQWLW\� RI� YLROHQW� FRQWHQW� PDNH� PRUH� RI� DQ� LPSUHVVLRQ� WKDQ� LWV� FRQWH[W"� � $UH

\RXQJHU�YLHZHUV�OHVV�DEOH�WR�GLVWLQJXLVK�EHWZHHQ�ILFWLRQ�DQG�UHDOLW\"��&DQ�WKH\�PDNH�WKH

FRQQHFWLRQ� EHWZHHQ� D� YLROHQW� LQFLGHQW� LQ� WKH� PLGGOH� RI� D� SURJUDPPH� DQG� WKH

SXQLVKPHQW� RI� LWV� SHUSHWUDWRU� DW� WKH� HQG"� � 7ZR� VWXGLHV�� ZKLFK� DGGUHVVHG� WKHVH

TXHVWLRQV��DUH�GHVFULEHG�EULHIO\�KHUH�

7HOHYLVLRQ�9LROHQFH��$�&KLOG·V�(\H�9LHZ

7�+�$��9DQ�GHU�9RRUW�FRQGXFWHG�D�VWXG\�RI�FKLOGUHQ·V�SHUFHSWLRQ�RI�WHOHYLVLRQ�YLROHQFH

DW� WKUHH� VFKRROV� LQ� +ROODQG���� � ���� FKLOGUHQ� LQ� WRWDO� ZHUH� VKRZQ� IXOO�OHQJWK� UHDOLVWLF

FULPH�GUDPD� �6WDUVN\� DQG�+XWFK� DQG�&KDUOLH·V�$QJHOV��� WZR� DGYHQWXUH� VHULHV� �'LFN�7XUSLQ

DQG�7KH� ,QFUHGLEOH�+XON�� DQG� IDQWDV\� FDUWRRQV� �6FRRE\�'RR��7RP�DQG� -HUU\�� 3RSH\H� DQG�7KH

3LQN� 3DQWKHU��� � ,PPHGLDWHO\� DIWHU� VHHLQJ� HDFK� SURJUDPPH� WKH� FKLOGUHQ� UHVSRQGHG� WR� D

TXHVWLRQQDLUH�PHDVXULQJ�WHQ�SHUFHSWLRQ�YDULDEOHV�

q UHDGLQHVV�WR�VHH�YLROHQFH�

q DSSURYDO�RI�YLROHQW�DFWLRQV�VHHQ�LQ�WKH�SURJUDPPH�

q HQMR\PHQW�RI�WKH�YLROHQFH�VHHQ�

q HYDOXDWLRQ�RI�WKH�SURJUDPPH�

q HPRWLRQDO�UHVSRQVLYHQHVV�

q DEVRUSWLRQ�LQ�WKH�SURJUDPPH�

q GHWDFKPHQW�ZKLOH�ZDWFKLQJ�

������������������������������������������������
���)URP�%%&��%6&�DQG�,7&��9LROHQFH�DQG�WKH�9LHZHU��$SSHQGL[����5HVHDUFK�)LQGLQJV�RQ�$XGLHQFH·V
3HUFHSWLRQV�RI�9LROHQFH�RQ�7HOHYLVLRQ��������SS������
���9DQ�GHU�9RRUW��7�+�$���7HOHYLVLRQ�9LROHQFH��$�&KLOG·V�(\H�9LHZ��$PVWHUGDP��(OVHYLHU�6FLHQFH
3XEOLVKHUV��������
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q LGHQWLILFDWLRQ�ZLWK�WKH�SURJUDPPH·V�FKLHI�FKDUDFWHUV�

q SHUFHLYHG�UHDOLW\�RI�WKH�SURJUDPPH�

q FRPSUHKHQVLRQ�DQG�UHWHQWLRQ�RI�SURJUDPPH�FRQWHQW�

9DQ� GHU� 9RRUW� LQYHVWLJDWHG� ZKHWKHU� WKH� FKLOGUHQ� ZHUH� PRUH� DEVRUEHG� E\� WKRVH

SURJUDPPHV�WKDW�WKH\�SHUFHLYHG�WR�EH�PRUH�UHDOLVWLF���7KH�UHVXOWV�VKRZHG�WKDW�WKH�WZR

FULPH�GUDPDV��6WDUVN\�DQG�+XWFK�DQG�&KDUOLH·V�$QJHOV��ZHUH�SHUFHLYHG�WR�EH�UHDOLVWLF��ZKLOH

WKH� RWKHU� SURJUDPPHV� ZHUH� VHHQ� DV� IDQWDVWLF�� � 7KH� FKLOGUHQ� ZDWFKHG� WKH� UHDOLVWLF

SURJUDPPHV�ZLWK�PRUH� LQYROYHPHQW��PRUH� HPRWLRQ� DQG� OHVV� GHWDFKPHQW�� � 7KH� FULPH

GUDPDV�ZHUH�UHJDUGHG�DV�FRQWDLQLQJ�WKH�PRVW�YLROHQFH�RI�DOO�WKH�SURJUDPPHV�VKRZQ�

7KH� VWXG\� IRXQG� WKDW� ����� \HDU�ROGV·� SHUFHSWLRQV� RI� WKH� DPRXQW� RI� YLROHQFH� LQ

SURJUDPPHV�GLIIHU�OLWWOH�IURP�WKRVH�RI�DGXOWV�� �%\�FRQWUDVW�SHUFHSWLRQV�GLIIHUHG�JUHDWO\

IURP� WKRVH� RI� FRQWHQW� DQDO\VWV� ZKR� MXGJH� YLROHQW� FRQWHQW� LQ� WHUPV� RI� QXPEHUV� RI

LGHQWLILDEOH� LQFLGHQWV� LQ� D� SURJUDPPH� RU� SHULRG� RI� WLPH�� � 7KXV�� DOWKRXJK� FRQWHQW

DQDO\VHV� LGHQWLI\� FDUWRRQV� DV� EHLQJ� DPRQJ� WKH� PRVW� YLROHQW� W\SHV� RI� SURJUDPPH� RQ

WHOHYLVLRQ�� VXFK� SURJUDPPHV� WHQG� WR� EH� VHHQ� E\� FKLOGUHQ� DV� FRQWDLQLQJ� YHU\� OLWWOH

YLROHQFH�DW�DOO�

0RYLQJ�,PDJHV�²�8QGHUVWDQGLQJ�&KLOGUHQ·V�(PRWLRQDO�5HVSRQVHV�WR�7HOHYLVLRQ

,Q� D� VWXG\� FRQGXFWHG� LQ� �������� 'DYLG� %XFNLQJKDP� IRXQG� WKDW� HYHQ� \RXQJ� FKLOGUHQ

PDNH�FRPSOH[�MXGJHPHQWV�DERXW�YLROHQFH�WKURXJK�PDNLQJ�D�GLVWLQFWLRQ�EHWZHHQ�UHDOLW\

DQG�IDQWDV\���+H�FODLPV�WKDW�WKH�IRUPDO�VW\OLVWLF�SURSHUWLHV�RI�D�SURJUDPPH��VXFK�DV�WKH

JUDSKLFDO�FRQYHQWLRQV�RI�D�FDUWRRQ��DUH�UHFRJQLVHG�E\�FKLOGUHQ�DQG�XVHG�DV� D� IDFWRU� LQ

GHWHUPLQLQJ� KRZ� UHDOLVWLF� D� SURJUDPPH� LV�� �+H� DOVR� EHOLHYHV� WKDW� FKLOGUHQ� DSSO\� WKHLU

RZQ� H[SHULHQFHV� DQG� EHOLHIV� DERXW� WKH� UHDO� ZRUOG� WR� GHWHUPLQH� WKH� SODXVLELOLW\� RI� D

ILFWLRQDO� VLWXDWLRQ�� �7KURXJK� LQWHUYLHZV�ZLWK� IRXU�GLIIHUHQW� DJH�JURXSV� UDQJLQJ� IURP��

WR����� KH� H[DPLQHG�SHUFHSWLRQV� RI� WKUHH� SURJUDPPHV� LQ�ZKLFK� WKH� ERXQGDU\� EHWZHHQ

IDFW� DQG� ILFWLRQ� ZDV� QRW� REYLRXV�� � 7KH� SURJUDPPHV� ZHUH� WKH� UHDOLVW� GUDPD�� &DVXDOW\�

&ULPHZDWFK�� LQ�ZKLFK�GUDPDWLVHG�UHFRQVWUXFWLRQV�RI�FULPHV�DUH�XVHG�WR�DLG�WKH�SROLFH� LQ

������������������������������������������������
���%XFNLQJKDP��'��0RYLQJ�,PDJHV���8QGHUVWDQGLQJ�&KLOGUHQ·V�(PRWLRQDO�5HVSRQVHV�WR�7HOHYLVLRQ��0DQFKHVWHU�
0DQFKHVWHU�8QLYHUVLW\�3UHVV��������
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ILQGLQJ�ZLWQHVVHV� WR� UHDO� OLIH� FULPH�� DQG� D� VSRRI�GRFXPHQWDU\� FDOOHG�*KRVWZDWFK��ZKLFK

SXUSRUWHG� WR� IROORZ� D� JKRVW� KXQW�� � 7KRXJK� WKH� FKLOGUHQ� ZHUH� VRPHWLPHV� UHSHOOHG� E\

LPDJHV�RI�EORRG�DQG�JRUH� LQ�&DVXDOW\� DQG�FRXOG�EH�XSVHW�E\�FHUWDLQ� VWRU\OLQHV�� VXFK�DV

WKH� GHDWK� RI� D� FKDUDFWHU�� WKH\� UHFRJQLVHG� WKH� ILFWLRQDO� QDWXUH� RI� WKH� SURJUDPPH�� � ,Q

VRPH�FDVHV�WKH�VKRFN�WKH\�IHOW�DGGHG�WR�WKHLU�HQMR\PHQW�RI�WKH�SURJUDPPH���&ULPHZDWFK

ZDV� PRUH� GLVWXUELQJ� EHFDXVH� RI� LWV� UHDOLW\�� WKRXJK�� OLNH� WKH� DGXOW� YLHZHUV� WKH\

FRQVLGHUHG� LW� WR� EH� DQ� DFFHSWDEOH� SURJUDPPH� IRU� LWV� VRFLDO� SXUSRVH� DQG� EHFDXVH� LW

RIIHUHG�YDOXDEOH� OHVVRQV� LQ�FULPH�SUHYHQWLRQ�� �7KH� LOOXVLRQ�RI� UHDOLW\� LQ�*KRVWZDWFK�ZDV

FRQIXVLQJ� IRU� FKLOGUHQ�� ZKR� IRXQG� LW� WKH�PRVW� IULJKWHQLQJ� SURJUDPPH�� � ,QWHUHVWLQJO\�

WKH�FKLOGUHQ·V�IHDUV�EHFDPH�VWURQJHU�DIWHU�WKH�SURJUDPPH�KDG�ILQLVKHG��DV�WKH\�DOVR�KDG

ZLWK�&ULPHZDWFK���7KH�QDWXUH�RI�WKH�SURJUDPPH�ZDV�WR�FRQYLQFH�WKH�YLHZHU�WKDW�LW�ZDV�D

JHQXLQH� DFFRXQW� RI� D� JKRVW� KXQW�� DQG� WKH� LOOXVLRQ� ZDV� JLYHQ� WKDW� D� JKRVW� KDG� EHHQ

LGHQWLILHG�� � 7KH� FKLOGUHQ� ZHUH� XQDEOH� WR� LGHQWLI\� DQ\� FRQWH[WXDO� IDFWRUV� LQ� WKH

SURJUDPPH�WKDW�VXJJHVWHG�LWV�ILFWLRQDO�QDWXUH���$�JHQHUDO�EHOLHI�DPRQJ�WKHP�WKDW�JKRVWV

FRXOG�DFWXDOO\�H[LVW�FRQWULEXWHG�WR�WKHLU�SHUFHSWLRQ�WKDW�WKH�SURJUDPPH�ZDV�UHDO�

%XFNLQJKDP�DOVR�DVNHG�WKH�FKLOGUHQ�WR�GLVFXVV�KRZ�WKH\�IHOW�DERXW�WKH�QHZV���+H�IRXQG

WKDW� UHSRUWV� LQYROYLQJ� LQQRFHQW� YLFWLPV�� SDUWLFXODUO\� FKLOGUHQ� DQG� DQLPDOV�� ZHUH� WKH

PRVW� IUHTXHQWO\� GLVFXVVHG�� ZLWK� VWRULHV� FORVH� WR� KRPH� SURYRNLQJ� IHDU� DQG� D� VHQVH� RI

SHUVRQDO� WKUHDW�� � 7KRVH� WKDW� ZHUH� PRUH� GLVWDQW� JHRJUDSKLFDOO\�� VXFK� DV� 5RPDQLDQ

RUSKDQV�RU� FKLOGUHQ�NLOOHG� LQ� WKH� IRUPHU�<XJRVODYLD� SURYRNHG� IHHOLQJV� RI� VDGQHVV� DQG

SLW\��EXW�DOVR�PDGH� WKH�FKLOGUHQ�IHHO� OXFN\�RU�UHOLHYHG�WKDW�VXFK�HYHQWV�ZHUH�QRW� OLNHO\

WR�KDSSHQ�WR�WKHP���7KHVH�IHHOLQJV�ZHUH�RIWHQ�DFFRPSDQLHG�E\�D�VHQVH�RI�JXLOW��ZKLFK

VRPH�\RXQJHU� FKLOGUHQ� FRSHG�ZLWK�E\�GRQDWLQJ�PRQH\� WR� FKDULW\�� �7KH�ROGHU� FKLOGUHQ

ZHUH� PRUH� OLNHO\� WR� VZLWFK� RII� IURP� WKH� LPDJHV�� FRQVLGHULQJ� DWWHPSWV� WR� KHOS� DV

IUXLWOHVV�

$V� ZLWK� WKH� UHVHDUFK� FRQGXFWHG� ZLWK� DGXOW� YLHZHUV�� %XFNLQJKDP� IRXQG� WKDW� FKLOGUHQ

KDG�PRUH�GLIILFXOW\�FRSLQJ�ZLWK�YLROHQFH�ZLWQHVVHG�LQ�QHZV�SURJUDPPHV�WKDQ�WKDW�VHHQ

LQ�ILFWLRQDO�SURJUDPPHV���7KH\�GHYHORSHG�VWUDWHJLHV�IRU�FRSLQJ�DV�IROORZV�

q SDUWLDO�RU�WRWDO�DYRLGDQFH�RI�WKH�YLROHQFH���E\�FKDQJLQJ�FKDQQHOV�� VZLWFKLQJ�RII� WKH

WHOHYLVLRQ��FORVLQJ�WKHLU�H\HV�RU�KLGLQJ�EHKLQG�WKH�VRID�XQWLO�WKH�VFDU\�ELWV�ZHUH�RYHU�

q FKDQJLQJ�WKH�FRQWH[W�RI�YLHZLQJ���E\�ZDWFKLQJ�ZLWK�RWKHUV�UDWKHU�WKDQ�DORQH
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q GLVWUDFWLQJ�WKHPVHOYHV�RU�VHHNLQJ�FRPIRUW

q UHLQWHUSUHWLQJ�WKH�WH[W���E\�LQYHQWLQJ�DOWHUQDWLYH�HQGLQJV�RU�FKDOOHQJLQJ�WKH�UHDOLW\�RI

WKH�WH[W�

����&RQFOXVLRQV

2YHUDOO�� %XFNLQJKDP� IRXQG� WKDW� WKH� FKLOGUHQ� ZHUH� PRUH� VXFFHVVIXO� LQ� GHYHORSLQJ

FRSLQJ� VWUDWHJLHV� WR� GHDO� ZLWK� ILFWLRQDO� WKDQ� IDFWXDO� YLROHQFH�� � )URP� WKH� UHVSRQVHV� RI

FKLOGUHQ� LQ� KLV�*XOI�:DU� VWXG\���� 'DYLG�0RUULVRQ� VXJJHVWHG� WKDW� FKLOGUHQ� FRSHG� ZLWK

WKHLU� ZRUULHV� DQG� XSVHW� RYHU� WKH� ZDU� LQ� WKH� VDPH� ZD\� DV� DGXOWV�� E\� UHPLQGLQJ

WKHPVHOYHV� WKDW� WKH� ZDU� ZDV� D� MXVW� RQH�� � +H� DOVR� IRXQG� WKDW� RYHU� WLPH� LQIRUPDWLRQ

UHFHLYHG� WKURXJK� GLVFXVVLRQ� ZLWK� IULHQGV� DQG� IDPLOLHV�� DV� ZHOO� DV� IURP� WKH� WHOHYLVLRQ

QHZV��UHGXFHG�WKHLU�DQ[LHWLHV��DV�WKH\�JDLQHG�D�IXOOHU�XQGHUVWDQGLQJ�RI�KRZ�WKH�ZDU�ZDV

OLNHO\�WR�DIIHFW�WKHP�DQG�WKHLU�IDPLOLHV�

9DQ� GHU� 9RRUW� FRQFOXGHG� WKDW� FKLOGUHQ� EHFRPH�PRUH� LQYROYHG� LQ� WKHLU� YLHZLQJ� WKDQ

DGXOWV�GR�� �+H� IRXQG� WKDW� DV� WKH\�JRW�ROGHU� WKH\�ZDWFKHG�PRUH� WHOHYLVLRQ�� DQG�PRYHG

IURP� FKLOGUHQ·V� WR� DGXOW� SURJUDPPHV�� � :KLOH� WKH\� JDLQHG� D� JUHDWHU� XQGHUVWDQGLQJ� RI

YLROHQFH� LQ� GUDPD� DV� WKH\� DJHG�� WKH\� EHFDPH� PRUH� LQFOLQHG� WR� UHJDUG� YLROHQFH� DV

MXVWLILHG�� � 7KH� PRUH� WHOHYLVLRQ� WKH\� ZDWFKHG�� WKH� OHVV� IULJKWHQHG� WKH\� EHFDPH� RI

YLROHQFH���%XFNLQJKDP��KRZHYHU��IRXQG�WKDW�GHVHQVLWLVDWLRQ�WR�ILFWLRQDO�YLROHQFH�KDG�QR

LPSDFW�RQ�UHDFWLRQV�WR�IDFWXDO�YLROHQFH��ZKLFK�UHPDLQHG�XSVHWWLQJ�

7KH� VWXGLHV� DOVR� VXJJHVW� WKDW� WKH�PRUH� NQRZOHGJH� FKLOGUHQ�KDYH� DERXW� WKH� FRQWH[W� RI

WKH� SURJUDPPH� LQ� ZKLFK� YLROHQFH� LV� SRUWUD\HG�� ZKHWKHU� LW� EH� WKH� UHFRJQLWLRQ� WKDW� D

SURJUDPPH� LV� ILFWLRQDO� RU� WKH� DYDLODELOLW\� RI� EDFNJURXQG� LQIRUPDWLRQ�� VXFK� DV� LQ� WKH

*XOI� :DU� VWXG\�� WKH� OHVV� OLNHO\� WKH\� DUH� WR� EH� IULJKWHQHG� RU� XSVHW� E\� VXFK� YLROHQFH�

&KDSWHU� �� LQ� %RRN� �� GHDOV� ZLWK� WKLV� LVVXH� LQ� PRUH� GHWDLO� LQ� LWV� GLVFXVVLRQ� RI� PHGLD

OLWHUDF\�

������������������������������������������������
���0RUULVRQ��'�(���LELG�
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���(XURSHDQ�6WXGLHV

0RVW� UHVHDUFK� RQ� WKH� LVVXH� RI� FKLOGUHQ� DQG� WHOHYLVLRQ� YLROHQFH� KDV� WDNHQ� SODFH� LQ� WKH

86$�DQG�1RUWKHUQ�(XURSH�� �,Q�DGGLWLRQ�WR�WKRVH�GHVFULEHG�DERYH�� LW�PD\�EH�XVHIXO� WR

QRWH�WKH�IROORZLQJ�SURMHFWV��FRQGXFWHG�LQ�VRPH�RI�WKH�0HPEHU�6WDWHV�

����'HQPDUN

7ZR� UHSRUWV� IURP� WKH�PLG�����V� FRQVWLWXWH� LPSRUWDQW� FRQWULEXWLRQV� WR� WKH� GHEDWH� RQ

FKLOGUHQ�DQG� WKH�PHGLD�� ´5HSRUW�1R������µ��ZULWWHQ� LQ������E\� WKH�0HGLD�&RPPLWWHH

XQGHU� WKH� 3ULPH� 0LQLVWHU·V� 'HSDUWPHQW�� DQG� ´0HGLD� 9LROHQFH� �� FKLOGUHQ� DQG� \RXQJ

SHRSOHµ� ZULWWHQ� E\� WKH� &RPPLWWHH� FRQFHUQLQJ� )LOP�� 79� DQG� 9LGHR� 9LROHQFH�

HVWDEOLVKHG�E\�WKH�0LQVWHU�RI�&XOWXUH�LQ������

5HSRUW�1R�����

7KLV� VWXG\� UHVHDUFKHG� FKLOGUHQ
V� DQG� \RXQJ� SHRSOH
V� XVH� RI�PDVV�PHGLD�� � ,W�PDGH� WKH

IROORZLQJ�NH\�VWDWHPHQWV�

q &KLOGUHQ�VSHQG�OHVV�WLPH�XVLQJ�PHGLD�WKDQ�\RXQJ�SHRSOH�������\HDU�ROG�FKLOGUHQ�XVH

�ó�KRXUV�GDLO\��ZKHUHDV�D�WHHQDJHU�XVHV��õ�KRXUV�GDLO\�

q &KLOGUHQ�DQG�\RXQJ�SHRSOH�GR�QRW�VSHQG�DV�PXFK�WLPH�XVLQJ�PHGLD�DV�DGXOWV���7KH

DYHUDJH�GDLO\�PHGLD�FRQVXPSWLRQ�IRU������\HDU�ROGV�LV���KRXUV��ZKHUHDV�LW�LV���KRXUV

IRU�DQ�DGXOW���$GXOWV�VSHQG�PRUH�WLPH�OLVWHQLQJ�WR�WKH�UDGLR�

q &KLOGUHQ�DQG�\RXQJ�SHRSOH�VSHQG�PXFK�PRUH�WLPH�RQ�HOHFWURQLF�YLVXDO�PHGLD�WKDQ

RQ�QHZVSDSHUV�

q &KLOGUHQ� DQG� \RXQJ� SHRSOH� KDYH�� LQ� JHQHUDO�� D� PRUH� YDULHG� FRQVXPSWLRQ� RI

HOHFWURQLF�PHGLD� WKDQ� DGXOWV�� DQG� WKH\� JHW�PRUH� HDVLO\� XVHG� WR� QHZ�PHGLD� VXFK� DV

VDWHOOLWH�79��YLGHR�DQG�FRPSXWHUV�

q 6RPH� FKLOGUHQ� DQG� \RXQJ� SHRSOH� KDYH� D� UHPDUNDEO\� KLJK� FRQVXPSWLRQ� RI� VSHFLILF

PHGLD���)RU�LQVWDQFH�����RI�WHHQDJHUV�VSHQG�PRUH�WKDQ���KRXUV�GDLO\�ZDWFKLQJ�79�

DQG�����RI�WKH�WHHQDJHUV�VSHQG�PRUH�WKDQ�RQH�KRXU�GDLO\�ZDWFKLQJ�YLGHR���&RPLFV

DUH�WKH�RQO\�IRUP�RI�SULQW�PHGLD�UHDG�E\�����RI�����\HDU�ROGV�

q 6RPH� FKLOGUHQ� DQG� \RXQJ� SHRSOH� KDYH� D� UHPDUNDEO\� ORZ� FRQVXPSWLRQ� RI� VSHFLILF

PHGLD�������RI�WHHQDJHUV�GR�QRW�UHDG�SULQW�PHGLD�DW�DOO��DQG�����RI�FKLOGUHQ�GR�QRW

OLVWHQ�WR�WKH�UDGLR�
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q 7KHUH�LV�D�YDJXH�WUHQG�IRU�FKLOGUHQ�DQG�\RXQJ�SHRSOH�QRW�WR�XVH�SULQW�PHGLD�PXFK�

+RZHYHU��WKLV�LV�D�WUHQG�UHIOHFWHG�LQ�WKH�SRSXODWLRQ�LQ�JHQHUDO�

q &KLOGUHQ�DQG�\RXQJ�SHRSOH�VSHQG�PRUH�RU�OHVV�WKH�VDPH�DPRXQW�RI�WLPH�GDLO\�XVLQJ

PHGLD�DV�WKH\�GLG����\HDUV�DJR���+RZHYHU��WKHUH�LV�D�GHFUHDVH�LQ�UHODWLRQ�WR�UDGLR�

q 7KRVH� ZKR� KDYH� DFFHVV� WR� VDWHOOLWH� 79� VSHQG� D� FRQVLGHUDEOH� DPRXQW� RI� WKHLU

YLHZLQJ� WLPH� RQ� DW� WKDW�PHGLXP�� � 7KH� SHUFHQWDJH� IRU� DGXOWV� LV� �����ZKHUHDV� LW� LV

����IRU�WHHQDJHUV�

7KH� VDPH� UHSRUW� IRFXVHG� RQ� WZR� LWHPV� LQ� UHODWLRQ� WR� FKLOGUHQ� DQG� PHGLD�� PHGLD

YLROHQFH�DQG�FRPPHUFLDOV�

7KH�FRQFOXVLRQV�UHJDUGLQJ�FKLOGUHQ�DQG�PHGLD�YLROHQFH�DUH�

q WKDW� WKHUH� LV� D� EURDG� VSHFWUXP� RI� IDFWRUV�� VXFK� DV� IRU� LQVWDQFH� WKH� FKLOG
V� VRFLDO

EDFNJURXQG�DQG�IDPLO\�VLWXDWLRQ��WKDW�PD\�LQIOXHQFH�FKLOGUHQ�DQG�PDNH�WKHP�DIUDLG�

DJJUHVVLYH�RU�UHVWOHVV���DQG�WKDW�WKH�PHGLD�SOD\�DQ�LPSRUWDQW�UROH�LQ�UHODWLRQ�WR�WKLV�

q WKDW� VRPH� FKLOGUHQ� DQG� \RXQJ� SHRSOH� DUH�PRUH� VXVFHSWLEOH� WR� LQIOXHQFH� E\� PHGLD

YLROHQFH�WKDQ�RWKHUV��7KHVH�DUH�

D� WKH�\RXQJHVW�FKLOGUHQ��EHFDXVH� WKH\�DUH� OHVV� DEOH� WR�GLVWLQJXLVK�EHWZHHQ� ILFWLRQ

DQG�UHDOLW\�

E� ER\V�IURP�D�OHVV�SULYLOHJHG�VRFLDO�EDFNJURXQG��ZKR�DUH�ODUJH�VFDOH�FRQVXPHUV�RI

WHOHYLVLRQ�DQG�YLGHR

F� FKLOGUHQ�DQG�\RXQJ�SHRSOH�IURP�GLIIHUHQW�VRFLDO�FODVVHV��EXW�ZKR�DOO� ODFN� ORYLQJ

FDUH�� DQG� KDYH� H[SHULHQFHG� EDG� OLYLQJ� FRQGLWLRQV� DQG� QHJDWLYH� VFKRRO

H[SHULHQFHV�

´0HGLD�9LROHQFH���FKLOGUHQ�DQG�\RXQJ�SHRSOHµ

7KLV� VWXG\� ZDV� D� FRPSUHKHQVLYH� DQDO\VLV� RI� WKH� UHVHDUFK� FRQGXFWHG�� QDWLRQDOO\� DQG

LQWHUQDWLRQDOO\��LQ�WKH�DUHD�RI�FKLOGUHQ�\RXWK�DQG�YLROHQFH���7KH�&RPPLWWHH�FRQFHUQLQJ

)LOP��79� DQG�9LGHR�9LROHQFH� FRQFOXGHG� E\� IRUPXODWLQJ� D� VHULHV� RI� UHFRPPHQGDWLRQV

YLV�j�YLV�GLIIHUHQW�FRQVWLWXHQFLHV�RI�VRFLHW\���7KH�SULQFLSDO�UHFRPPHQGDWLRQV�ZHUH�

q 3DUHQWV��7KH� FRPPLWWHH� UHFRPPHQGV� LQFUHDVHG� DZDUHQHVV� UDLVLQJ� GLUHFWHG� WRZDUGV

SDUHQWV�� LQIRUPLQJ� WKHP� KRZ� PRYLQJ� SLFWXUHV� FDQ� LQIOXHQFH� FKLOGUHQ� LQ� ERWK

SRVLWLYH�DQG�QHJDWLYH�ZD\V���%HWWHU�LQIRUPHG�SDUHQWV�VKRXOG�LQIOXHQFH�WKHLU�FKLOGUHQ
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SRVLWLYHO\� E\� VSHDNLQJ� WR� WKHP� DERXW� ZKDW� WKH\� ZDWFK�� KHOSLQJ� WKHP� WR� ILQG

SURJUDPPHV�UHOHYDQW�IRU�WKHLU�DJH�DQG��ILQDOO\��WDONLQJ�ZLWK�WKHLU�FKLOGUHQ�DERXW�DQ\

YLROHQFH�WKH\�VHH�DQG�DERXW�WKH�IXQFWLRQ�RI�WKH�YLROHQFH�LQ�WKH�SURJUDPPH�

q 6FKRRO�� OHLVXUH� WLPH� LQVWLWXWLRQV� DQG� NLQGHUJDUWHQV�� 7KH� FRPPLWWHH� UHFRPPHQGV

VXSSRUWLQJ� PHGLD� HGXFDWLRQ� LQ� VFKRRO� VR� WKDW� WKH� SXSLO� LV� HQDEOHG� WR� ZRUN� ERWK

SURGXFWLYHO\� DQG� DQDO\WLFDOO\� ZLWK� PRYLQJ� LPDJHV� IURP� WKH� EHJLQQLQJ� RI� LWV

VFKRROLQJ�

q 6RFLDO� DQG�+HDOWK� 3ROLF\�� 7KH� FRPPLWWHH� UHFRPPHQGV� GHYHORSLQJ� SUHYHQWLYH� DQG

WDUJHWLQJ�FDVHZRUN� LQLWLDWLYHV� WKDW�� VRFLDOO\�� LQ�KHDOWK� WHUPV�� DQG� DOVR� HFRQRPLFDOO\�

FDQ� LPSURYH� WKH� VLWXDWLRQ� IRU� GHSULYHG� IDPLOLHV�� DQG� WKXV� IRU� D� QXPEHU� RI� WKRVH

FKLOGUHQ�DQG�\RXQJ�SHRSOH�WKDW�DUH�SDUWLFXODUO\�YXOQHUDEOH�WR�YLROHQW�SURJUDPPHV�

q 0HGLD� ,QVWLWXWLRQV� DQG� WKH� DUHD�RI�0HGLD�3ROLF\��7KH� FRPPLWWHH� UHFRPPHQGV� WKDW

VHULRXV� DWWHQWLRQ� LV� JLYHQ� WR� WKH� TXDQWLW\� DQG� TXDOLW\� RI� YLROHQFH� VKRZQ� RQ

WHOHYLVLRQ�� HVSHFLDOO\�ZLWKLQ� WKH� IDPLO\�SURJUDPPH� VFKHGXOH��ZKHUH� WKHUH� DUH�PDQ\

LQIDQW�YLHZHUV�

q &RPSXWHU�*DPHV�DQG�9LUWXDO�5HDOLW\��7KH�FRPPLWWHH�UHFRPPHQGV�WKDW�DQ�DGYLVRU\

UDWLQJ�LV�GLVSOD\HG�RQ�FRPSXWHU�JDPHV�ZLWK�VFDU\�RU�YLROHQW�FRQWHQW��FRUUHVSRQGLQJ

WR�WKH�UDWLQJV�XVHG�IRU�YLGHR�ILOPV�

&RPSXWHUV

6R�IDU�OLWWOH�UHVHDUFK�KDV�EHHQ�FDUULHG�RXW�UHJDUGLQJ�FKLOGUHQ
V�DQG�\RXQJ�SHRSOH
V�XVH�RI

FRPSXWHUV�� � $FFRUGLQJO\�� WKH� 0HGLD� &RXQFLO� IRU� &KLOGUHQ� DQG� <RXWK� �0&&<��� WKH

RUJDQLVDWLRQ� UHVSRQVLEOH� IRU� FODVVLI\LQJ� ILOPV� DQG� YLGHRV�� KDV� GHFLGHG� WR� LQLWLDWH� D

UHVHDUFK�SURMHFW�RQ�WKH�SRWHQWLDO�KDUPIXOQHVV�RI�FRPSXWHU�JDPHV�� LQ�RUGHU�WR�FRQVLGHU

WKH�SRVVLELOLW\�RI� LPSOHPHQWLQJ� D� UDWLQJ� V\VWHP� IRU� WKHP�� �7KH� LGHD� LV� LQVSLUHG�E\� WKH

UHFRPPHQGDWLRQV�RI�WKH�5HSRUW�RQ�0HGLD�9LROHQFH���7KH�SURMHFW�ZLOO�EH�ILQLVKHG�E\�WKH

HQG�RI��������$QRWKHU�SURMHFW�VXSSRUWHG�E\�WKH�0&&<�LV�D�VXUYH\��ZKLFK�LQYHVWLJDWHV�D

SRVVLEOH�FDWHJRULVDWLRQ�RI�DOO�FRPSXWHU�JDPHV�ZLWKLQ�D����PRQWK�SHULRG��WRJHWKHU�ZLWK

DQ�DQDO\VLV�RI�WKH�GLVWULEXWLRQ�RI�WKH�JDPHV� LQ�'HQPDUN�� �7KLV�SURMHFW�ZLOO�EH� ILQLVKHG

E\�)HEUXDU\������
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5HFHQW�5HVHDUFK

5HFHQW� 'DQLVK� SXEOLVKHG� UHVHDUFK� UHJDUGLQJ� \RXQJ� SHRSOH� SURYLGHV� VRPH� LQWHUHVWLQJ

ILJXUHV�DQG�FRQFOXVLRQV���

q ������ \HDU� ROGV� VSHQG� DURXQG� �� KRXUV� GDLO\� RQ�PHGLD� ZLWK� WKH� JHQGHU� GLIIHUHQFH

WKDW�ER\V�LQ�JHQHUDO�XVH�KDOI�DQ�KRXU�PRUH�GDLO\�WKDQ�JLUOV

q 7KH� YLVXDO� PHGLD� DUH� WKH� SUHIHUUHG� PHGLD�� ER\V� XVLQJ� D� OLWWOH� PRUH� WKDQ� �� KRXUV

GDLO\��JLUOV��õ�KRXUV�GDLO\

q %R\V�VSHQG�DOPRVW��ó�KRXUV�GDLO\�LQ�IURQW�RI�WKH�FRPSXWHU�ZKHUHDV�JLUOV�VSHQG�OHVV

WKDQ�WKH�KDOI�DPRXQW�RI�WKDW�WLPH

q 7KH� \RXQJ� JHQHUDWLRQ� LV� FDOOHG� WKH� ´PXOWL�PHGLD� JHQHUDWLRQµ� DQG� LW� LV� HPSKDVLVHG

WKDW��DOWKRXJK�WKH�DYHUDJH�DPRXQW�RI�WLPH�VSHQW�XVLQJ�PHGLD�GDLO\�LV�DERXW���KRXUV�

LW� LV� D�PL[�RI�PHGLD��ZLWK� WKH� \RXQJ�SHRSOH�RIWHQ�XVLQJ� VHYHUDO�PHGLD� DW� WKH� VDPH

WLPH�

q $OWKRXJK� WKH� FRPSXWHU� SOD\V� DQ� LPSRUWDQW� UROH� IRU� WKH� \RXQJ� SHRSOH� LW� GRHV� QRW

UHSODFH� WKH� RWKHU�PHGLD�� � ,W� KDV� EHHQ� DQ� LPSRUWDQW� VXSSOHPHQW� WR� WKH� WRWDO�PHGLD

PHQX�ZKHUH�WKH�YLVXDO�PHGLD�SOD\�DQ�LPSRUWDQW�UROH�

q $V�WR�WKH�FRQWHQW��\RXQJ�SHRSOH�SUHIHU�79�ILFWLRQ��VXFK�DV�ILOPV��VRDSV�DQG�VLWFRPV�

DQG�WKH\�ZDWFK�PRUH�IRUHLJQ�ILFWLRQ�WKDQ�WKH�SRSXODWLRQ�LQ�JHQHUDO�

2QH� LQWHUHVWLQJ� DVSHFW� LQ� UHODWLRQ� WR� VRPH� RI� WKH� DERYH�PHQWLRQHG� UHVHDUFK� LV� WKDW�

DSSDUHQWO\��IDPLO\�FXOWXUH�LV�FUXFLDO�IRU�FKLOGUHQ���$OVR��ZLWK�UHJDUG��IRU�LQVWDQFH��WR�WKH

FRQWHQW� SHUVSHFWLYH� RI� FKLOGUHQ
V� PHGLD� XVH�� HVSHFLDOO\� WKH� FKLOGUHQ
V� IDPLOLDULW\� ZLWK

LQWHUQDWLRQDO� PHGLD� FXOWXUH� DQG� DGYHUWLVLQJ� DV� ZHOO� DV� LWV� SRVVLEOH� LQIOXHQFH� RQ

SXUFKDVHV�� LW� ZRXOG� DSSHDU� WKDW� WKH� JHQGHU�VSHFLILF� GLIIHUHQFHV� WKDW� HPHUJH� LQ� WKH

FKLOGUHQ
V�SUHIHUHQFHV�DUH�ILUPO\�DQFKRUHG�LQ�WKH�DWWLWXGHV�DQG�YDOXHV�SUHYDLOLQJ�ZLWKLQ

WKH�IDPLO\���DW�DQ\�UDWH�ZKHUH�\RXQJ�FKLOGUHQ�DUH�FRQFHUQHG�� �$SSDUHQWO\�PHGLD�SOD\�D

YHU\�LPSRUWDQW�UROH�LQ�PRVW�'DQLVK�IDPLOLHV��DOWKRXJK�GLIIHUHQW�DSSURDFKHV�DUH�WDNHQ�WR

LW�� GHSHQGLQJ� RQ� WKH� QRUPV� DQG� WUDGLWLRQV� RI� WKH� IDPLO\�� DV� ZHOO� DV� JHQGHU� DQG

JHQHUDWLRQ�GLIIHUHQFHV�
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����,WDO\

7KRXJK�WKH�1RUWKHUQ�VWDWHV�KDYH�EHHQ�WKH� OHDGHUV� LQ�(XURSHDQ� UHVHDUFK�RQ�FKLOGUHQ�DQG

WKH� PHGLD�� D� UHFHQW� VWXG\� ZDV� FRQGXFWHG� LQ� ,WDO\� E\� WKH� OHDGLQJ� EURDGFDVWHU�

5DGLRWHOHYLVLRQH�,WDOLDQD��5$,����7KH�UHVXOWV�ZHUH�SXEOLVKHG�LQ�ODWH������

([SHULPHQWDOO\�PHDVXULQJ�WKH�SHUFHSWXDO�LPSDFW�RI�WHOHYLVHG�YLROHQFH��$�QHZ

PHWKRG

7KLV�VWXG\�KDG�WZR�PDLQ�REMHFWLYHV���,W�VRXJKW�WR�ILQG�D�QHZ�PHWKRG�RI�PHDVXULQJ�WKH

UHIOH[LYH� HPRWLRQDO� UHVSRQVH� WR� WHOHYLVLRQ� YLROHQFH�� DQG� WR� WHVW� WKLV� PHWKRG� RQ� D

SDUWLFXODUO\�YXOQHUDEOH� VHJPHQW�RI� WKH� WHOHYLVLRQ�YLHZLQJ�SXEOLF�� WHHQDJHUV�EHWZHHQ���

DQG����\HDUV�ROG��

7KH�PRWLYH�ZDV� WKH�SHUFHLYHG� LQDGHTXDF\�RI� WUDGLWLRQDO� UHVHDUFK�PHWKRGV��ZKLFK� HOLFLW� D

FRQVFLRXV� DQG� H[SOLFLW� UHIOHFWLYH� MXGJHPHQW�� � ,Q� VXFK� D� FKDUJHG� FRQWH[W�� WKH� YLHZHU�PD\

IHDU� KH� LV� GHILQLQJ� KLPVHOI� WKURXJK� WKH� SRVLWLRQ� KH� WDNHV�� DQG�� WKHUHIRUH�� WKLV� MXGJHPHQW

PD\� EH� FRORXUHG� E\� H[WHUQDO� FRQFHSWV� �HWKLFDO�� LGHRORJLFDO�� FXOWXUDO�� SROLWLFDO� HWF��� UDWKHU

WKDQ�RIIHULQJ�DQ�XQWDLQWHG�SLFWXUH�RI�ZKDW� LPSDFWV�RQ� WKH�YLHZHU�DV�YLROHQW�� �7KLV�PLJKW
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LQWHOOHFWXDO�MXGJHPHQWV���)RU�WKH�SXUSRVHV�RI�WKLV�VWXG\��WKH�HOLFLWLQJ�PDWHULDO�XVHG�ZDV

YLROHQW�H[FHUSWV��WDNHQ�IURP�WKUHH�W\SHV�RI�RUGLQDU\�WHOHYLVLRQ�SURJUDPPHV�

q ´$FWLRQµ� ILOPV�� WKH� W\SLFDO� ILOPV� RI� WKH� 6FKZDU]HQHJJHU�� 6WDOORQH�� 5DPER�W\SH�

ZKHUH�ORWV�RI�VKRRWLQJ�DQG�ILJKWLQJ�WDNHV�SODFH��ZLWKLQ�VS\��ZDU�RU�FULPH�VWRULHV�

q ´'UDPDµ� ILOPV�� ILOPV� SRUWUD\LQJ� VWRULHV�� IDFWV� DQG� HSLVRGHV� FORVH� WR� RUGLQDU\�� UHDO

OLIH�

q ´5HDOµ� OLIH�� WKHVH� ZHUH� VHTXHQFHV� H[WUDFWHG� IURP� QHZV� SURJUDPPHV� SHUWDLQLQJ� WR

UHDO�OLIH�HSLVRGHV�

7KH�WHVW�ZDV�DGPLQLVWHUHG�WR�WZR�VDPSOH�SRSXODWLRQV��RQH�RI����\HDU�ROG�DQG�RQH

RI� ��� \HDU�ROG� DGROHVFHQWV�� � 7KH� SRUWUD\DO� RI� YLROHQFH� ZDV� PRVW� UHDOLVWLF� DQG

JUDSKLF�LQ�WKH�´DFWLRQµ�ILOPV�DQG�OHDVW�LQ�WKH�QHZV�SURJUDPPHV���7KH�UHVXOWV�ZHUH

VWDWLVWLFDOO\�VLJQLILFDQW��KLJKO\�VWDEOH�DQG�XQH[SHFWHGO\�UREXVW�

q ´5HDOµ� OLIH� YLROHQW� HSLVRGHV�� L�H��� WKRVH� ZLWKLQ� QHZV� SURJUDPPHV� KDYH� E\� IDU� WKH

KLJKHVW� HPRWLRQDO� LPSDFW�� � )LOPV� LQ� WKH� ´GUDPDµ� FDWHJRU\�� ZKLFK� SRUWUD\� VWRULHV

FORVHU�WR�UHDO� OLIH�WKDQ�WKRVH�GHSLFWHG� LQ�´DFWLRQµ�ILOPV��KDYH�D�JUHDWHU� LPSDFW� WKDQ

WKH�ODWWHU��ZKHUH�HYHQWV�DUH�KLJKO\�H[SHFWHG�DQG�VWHUHRW\SHG�

q 7KH�YLVXDO�UHSUHVHQWDWLRQ�RI�YLROHQFH��L�H��WKH�SK\VLFDO�UHDOLVP�RI�ZKDW�LV�VKRZQ��KDV

OLWWOH�LPSDFW�

q *HQGHU�DQG�RU�DJH�KDYH�QR�LQIOXHQFH�RQ�WKH�VXEMHFWV·�UHVSRQVHV��ZLWK�WKH�H[FHSWLRQ

WKDW� \RXQJHU� VXEMHFWV� DUH� OHVV� DEOH� WR� GLIIHUHQWLDWH� EHWZHHQ� WKH� WZR� ILFWLRQDO

FRQWH[WV�

7KRXJK� WKLV�KDV�RQO\�EHHQ� D� VPDOO�SLORW� VWXG\��ZLWK����� VXEMHFWV�� WKH� UHVXOWV� DUH

LQWHUHVWLQJ�EHFDXVH� WKH\�PHDVXUH� WKH� HPRWLRQDO�� LPPHGLDWH� UHVSRQVH� WR� YLROHQFH

RQ�WHOHYLVLRQ��UDWKHU�WKDQ�WKH��HWKLFDO�LGHRORJLFDO�VRFLDO��MXGJHPHQW�PDGH�DERXW�LW

����7KH�1HWKHUODQGV

%HVLGHV�9DQ�GHU�9RRUW·V�VWXG\��ZKLFK�ZDV�GHVFULEHG�LQ�WKH�SUHYLRXV�VHFWLRQ��WKHUH�KDYH

EHHQ�YDULRXV�RWKHU�UHVHDUFK�SURMHFWV�LQ�WKLV�ILHOG�FDUULHG�RXW�LQ�WKH�1HWKHUODQGV��,QGHHG�

WKH� FRXQWU\� KDV� GHYHORSHG� D� FHUWDLQ� WUDGLWLRQ� LQ� PHGLD�YLROHQFH� VWXGLHV� ZLWK� VHQLRU
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UHVHDUFKHUV� IURP� WKH� 8QLYHUVLWLHV� RI� $PVWHUGDP� �9DONHQEXUJ����� /HLGHQ� �9DQ� GHU

9RRUW���7ZHQWH��:LHJPDQ�����DQG�8WUHFKW��*URHEHO����)URP�WKH�PDQ\�VWXGLHV�WKH\�KDYH

FRQGXFWHG��WKHVH�VKDUH�WKH�FRQFOXVLRQ�WKDW�PHGLD�YLROHQFH�EHDUV�WKH�ULVN�RI�´QHJDWLYHµ

EHKDYLRXU�DQG�DWWLWXGH�HIIHFWV��EXW�QHDUO\�DOZD\V�KDV�WR�EH�FRQVLGHUHG�LQ�WKH�FRQWH[W�RI

DGGLWLRQDO�YDULDEOHV�VXFK�DV�SHUVRQDOLW\�GLVSRVLWLRQV��H�J��ER\V�DUH�PRUH�DW�ULVN���SDUHQW

DQG�SHHU�LQIOXHQFHV��DQG�WKH�OHYHO�RI�VRFLDO�FRQWURO�

3URIHVVRU� -R�*URHEHO� KDV� FRQVWUXFWHG� DQ� HIIHFWV�PRGHO�� ZKLFK� GLVWLQJXLVKHV� GLIIHUHQW

HIIHFWV�PRGHV�IURP�WKH�GLIIHUHQW�PRGHUDWLQJ�IDFWRUV�

)LJXUH����7KH�*URHEHO�PHGLD�YLROHQFH�HIIHFWV�WD[RQRP\

DISPOSITIONS E.g. gender Aggression-level Experiences Group-structure
EFFECTS
MODUS

PHYSIOLOGICAL EMOTIONAL COGNITIVE SOCIAL

MOTIVES arousal-seeking identification Orientation belonging
MEDIUM:
content

suspense heroes Stressing conflict aggr.group
cultures

MEDIUM:
form

pace attractiveness Credible social symbols

CONTEXT
Situation

stimulating frustration Similarity
media/real

similarity groups

CONTEXT:
culture

“rhythm’ lack of role-
models

Reward
aggression

social control

EFFECT:
short-term

arousal imitation,admira-
tion

Belief in
ag.solution

fascination

EFFECT:
long-term

habituation social learning Aggr./anx.world-
view

aggr.group
culture

OVERALL
“RISK’

“thrill-spiral’ aggressive habit Overall belief
system

social climate

7KH�81(6&2�*OREDO�6WXG\�RQ�0HGLD�9LROHQFH��

,Q� D� UHFHQW� JOREDO� VWXG\� IRU� 81(6&2�� 3URIHVVRU� -R� *URHEHO� DQDO\VHG� VRPH� RI� WKH

SDUWLFXODU� FURVV�FXOWXUDO� DVSHFWV� RI� WKH� PHGLD�HIIHFWV� GLVFXVVLRQ� DQG� GUHZ� VRPH

FRQFOXVLRQV�IRU�PHGLD�HGXFDWLRQ�DV�ZHOO�� �7KLV�ZDV�RQH�RI�WKH�ODUJHVW�HYHU�LQWHUFXOWXUDO

������������������������������������������������
���9DONHQEXUJ��3����������9LHUNDQWH�RJHQ��RSJURHLHQ�PHW�79�	�3&��$PVWHUGDP��%DODQV�
���:LHJPDQ��2��HQ�9DQ�VFKLH��(��
'H�VFKDGHOLMNH�JHYROJHQ�YDQ�FRPSXWHUVSHOOHQ��1HGHUODQGV
RQGHU]RHNHUV�SOHLWHQ�YRRU�NHXUPHUN
��LQ��6(&��7LMGVFKULIW�RYHU�VDPHQOHYLQJ�HQ�FULPLQDOLWHLWVSUHYHQWLH�
MDDUJDQJ�����QU����DSULO������
:LHJPDQ��2��
'H�DJUHVVLHYH�1LQWHQGR�JHQHUDWLH
��LQ��6(&��7LMGVFKULIW�RYHU�VDPHQOHYLQJ�HQ
FULPLQDOLWHLWVSUHYHQWLH��MDDUJDQJ����QU����DSULO�������'HQ�KDDJ��0LQLVWHULH�YDQ�-XVWLWLH��LQWHUQH�XLWJDYH�
���7KH�VWXG\�ZDV�D�MRLQW�SURMHFW�RI�81(6&2��7KH�:RUOG�2UJDQLVDWLRQ�RI�WKH�6FRXW�0RYHPHQW�DQG
8QLYHUVLW\�RI�8WUHFKW���7KH�ILQGLQJV�VXPPDUL]HG�KHUH�ZHUH�SUHVHQWHG�E\�3URIHVVRU�-R�*URHEHO�WR
81(6&2�RQ����)HEUXDU\������
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VWXGLHV�FRQGXFWHG�RQ�WKH�UROH�RI�PHGLD�YLROHQFH�IRU�FKLOGUHQ��ZLWK�D�WRWDO�RI�PRUH�WKDQ

����� SXSLOV� IURP� ��� GLIIHUHQW� FRXQWULHV� DOO� RYHU� WKH� ZRUOG� SDUWLFLSDWLQJ�� � ,W� ZDV� DOVR

XQLTXH� LQ� VHYHUDO� RWKHU� UHVSHFWV�� IRU� WKH� ILUVW� WLPH�� LQWHUQDWLRQDO� FULVLV� UHJLRQV� �ZDU

]RQHV� DQG� KLJK� FULPH� DUHDV� DOLNH�� ZHUH� SDUW� RI� WKH� UHVHDUFK� VDPSOH�� � 6HYHUDO� RI� WKH

FRXQWULHV� ZKLFK� FRYHUHG� WKH� ZKROH� JOREDO� UDQJH� RI� VRFLDO� DQG� WHFKQRORJLFDO

GHYHORSPHQW� KDG� QHYHU� EHIRUH� SDUWLFLSDWHG� LQ� DQ� HPSLULFDO� VRFLDO� VFLHQFH� VWXG\� RQ

PHGLD���$OVR�WKH�PHWKRGRORJ\�XVHG�ZDV�XQLTXH�LQ�VR�IDU�DV�DOO�SDUWLFLSDWLQJ����\HDU�ROG

FKLOGUHQ� DQVZHUHG� H[DFWO\� WKH� VDPH� VWDQGDUGLVHG� ���LWHP� TXHVWLRQQDLUH�� ZKLFK� ZDV

WUDQVODWHG� LQWR� WKH� GLIIHUHQW� ODQJXDJHV� XVHG�� � 7KH� FRQWHQW� RI� WKH� TXHVWLRQV� ZDV� QRW

FXOWXUH�ERXQG�� DV� RWKHUZLVH� D� GLUHFW� FRPSDULVRQ� RI� WKH� GDWD� ZRXOG� KDYH� EHHQ

LPSRVVLEOH�� �7KH�FKLOGUHQ�UHSRUWHG�RQ�WKHLU�PHGLD�EHKDYLRXU�� WKHLU�KDELWV��SUHIHUHQFHV�

DQG�VRFLDO� HQYLURQPHQW��� �%\� -DQXDU\������� DSSUR[LPDWHO\� �������� LQGLYLGXDO�GDWD�KDG

EHHQ�FROOHFWHG�DQG�SURFHVVHG�LQ�WKH�FRQWH[W�RI�WKH�VWXG\�

7KH� IROORZLQJ� FRXQWULHV� SDUWLFLSDWHG� LQ� WKH� FRUH� VWXG\�� $QJROD�� $UJHQWLQD�� $UPHQLD�

%UD]LO��&DQDGD��&RVWD�5LFD��&URDWLD��(J\SW��)LML��*HUPDQ\�� ,QGLD�� -DSDQ��0DXULWLXV�� WKH

1HWKHUODQGV��3HUX��3KLOLSSLQHV��4DWDU��6RXWK�$IULFD��6SDLQ��7DGMLNLVWDQ��7RJR��7ULQLGDG

	�7REDJR�DQG�8NUDLQH�� �7KHVH�FRXQWULHV� UHSUHVHQW� WKH�EURDG�VSHFWUXP�RI�KXPDQ�DQG

WHFKQRORJLFDO�GHYHORSPHQW�DQG�PDMRU�ZRUOG� FXOWXUHV�� DQG� WKXV� UHIOHFW� D� UHSUHVHQWDWLYH

UDQJH�RI�FRXQWULHV�DV�FRYHUHG� LQ�WKH������81'3�+XPDQ�'HYHORSPHQW�5HSRUW���� �,Q�D

VXEVHTXHQW� VWDJH� DGGLWLRQDO� FRXQWULHV�� VXFK� DV� WKH� 8QLWHG� 6WDWHV�� 5XVVLD�� )LQODQG� DQG

3RODQG��ZLOO�EH�SDUW�RI�DQ�H[WHQVLRQ�RI�WKH�UHVHDUFK�SURJUDPPH�

,Q� HDFK� FRXQWU\�� WKH�GDWD�ZHUH� FROOHFWHG� LQ�PHWURSROLWDQ� DQG� UXUDO� DUHDV�� LQ� KLJK�� DQG

ORZ�DJJUHVVLRQ�HQYLURQPHQWV��IURP�ER\V�DQG�JLUOV��DQG�IURP�GLIIHUHQW�W\SHV�RI�VFKRROV�

7KH�RQO\�JURXSV�RI�FKLOGUHQ�ZKR�FRXOG�QRW�EH�FRQVLGHUHG�LQ�WKH�VWXG\�ZHUH�WKRVH�ZKR

GR� QRW� DWWHQG� DQ\� VFKRRO� RU� ZKR� OLYH� LQ� H[WUHPHO\� UHPRWH� DUHDV�� � +RZHYHU�� HYHQ

FKLOGUHQ� OLYLQJ� LQ� UHIXJHH� FDPSV� SDUWLFLSDWHG�� � 7KH� ORJLVWLFV� DQG� GLVWULEXWLRQ� RI� WKH

TXHVWLRQQDLUHV� DPRQJ� DYHUDJH� FKLOGUHQ� ZHUH� RUJDQLVHG� E\� PHPEHUV� RI� WKH� 6FRXW

0RYHPHQW�� WKH� VFLHQWLILF� VXSHUYLVLRQ� DQG� DQDO\VLV�ZDV� FRQGXFWHG� DW� WKH�8QLYHUVLW\� RI

8WUHFKW�
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)LYH�PDMRU�LVVXHV�ZHUH�DGGUHVVHG�

q :KDW� UROH� GR� WKH� PHGLD�� DQG� LQ� SDUWLFXODU� 79�� SOD\� LQ� WKH� OLYHV� RI� FKLOGUHQ� RQ� D

JOREDO�OHYHO"

q :K\�DUH�FKLOGUHQ�IDVFLQDWHG�E\�PHGLD�YLROHQFH"

q :KDW� LV� WKH� UHODWLRQVKLS� EHWZHHQ�PHGLD� YLROHQFH� DQG� DJJUHVVLYH� EHKDYLRXU� DPRQJ

FKLOGUHQ"

q $UH�WKHUH�FXOWXUDO�DV�ZHOO�DV�JHQGHU�GLIIHUHQFHV�LQ�WKH�PHGLD�LPSDFW�RQ�DJJUHVVLRQ"

q +RZ� GR� YLROHQW� HQYLURQPHQWV� �ZDU�FULPH�� RQ� WKH� RQH� KDQG� DQG� WKH� VWDWH� RI

WHFKQRORJLFDO� GHYHORSPHQW� RQ� WKH� RWKHU� LQIOXHQFH� WKH� DELOLW\� WR� FRSH� ZLWK

DJJUHVVLYH�PHGLD�FRQWHQW"

7KH�UHVXOWV�GHPRQVWUDWH�

q ����RI�WKH�FKLOGUHQ�LQ�WKLV�VWXG\�KDYH�DFFHVV�WR�D�79�VHW���7KH�UDQJH�LV�����IRU�WKH

1RUWK�:HVWHUQ� KHPLVSKHUH� DQG� ���� IRU� $IULFD�� ZLWK� $VLD� DQG� /DWLQ�$PHULFD� LQ

EHWZHHQ�� � 7KH� VFUHHQ� KDV� SUDFWLFDOO\� EHFRPH� D� XQLYHUVDO� PHGLXP�� � )RU� VFKRRO�

FKLOGUHQ�� LW� LV� WKH�PRVW� SRZHUIXO� VRXUFH� RI� LQIRUPDWLRQ� DQG� HQWHUWDLQPHQW�� � (YHQ

UDGLR�DQG�ERRNV�GR�QRW�KDYH�WKH�VDPH�JOREDO�GLVWULEXWLRQ�

q 7KH�ZRUOG·V�FKLOGUHQ�VSHQG�DQ�DYHUDJH�RI���KRXUV�GDLO\�LQ�IURQW�RI�WKH�VFUHHQ��ZLWK�D

EURDG� LQWHUQDWLRQDO� VSHFWUXP� RI� LQGLYLGXDO� YLHZLQJ� EHKDYLRXU�� RI� FRXUVH�� � 7KDW

PHDQV�DW� OHDVW�����PRUH� WLPH� LV� VSHQW�ZLWK� WKLV�PHGLXP�WKDQ�ZLWK�DQ\�RWKHU�RXW�

RI�VFKRRO�DFWLYLW\��LQFOXGLQJ�KRPH�ZRUN��EHLQJ�ZLWK�IDPLO\�RU�IULHQGV�RU�UHDGLQJ�

q 7KXV��79�KDV�EHFRPH�D�PDMRU�VRFLDOLVDWLRQ�IDFWRU�DQG�GRPLQDWHV�WKH�OLIH�RI�FKLOGUHQ

LQ�XUEDQ�DQG�HOHFWULILHG�UXUDO�DUHDV�DURXQG�WKH�JOREH�

q %R\V�LQ�SDUWLFXODU�DUH�IDVFLQDWHG�E\�DJJUHVVLYH�PHGLD�KHURHV���6RPH�RI�WKHVH��VXFK�DV

$UQROG� 6FKZDU]HQHJJHU·V� ´7HUPLQDWRUµ�� KDYH� EHFRPH� JOREDO� LFRQV�� � ���� RI� WKH

ZRUOG·V�FKLOGUHQ�NQRZ�KLP������RI�WKH�FKLOGUHQ�IURP�KLJK�DJJUHVVLRQ�HQYLURQPHQWV

�ZDU�� FULPH��ZRXOG� OLNH� WR�EH� OLNH� KLP�� DV� FRPSDUHG� WR� ���� LQ� WKH� ORZ�DJJUHVVLRQ

QHLJKERXUKRRGV�� � &OHDUO\�� FKLOGUHQ� QHHG� DQG� XVH� PHGLD� KHURHV� DV� UROH� PRGHOV� WR

FRSH�ZLWK�GLIILFXOW�VLWXDWLRQV���$QG�WKHVH�DUH�SOHQWLIXO�IRU�WKH�FKLOGUHQ�RI�WKH�ZRUOG

���������������������������������������������������������������������������������������������������������������������������������������������������
���KWWS���ZZZ�XQGS�RUJ
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q $�UHPDUNDEO\�ODUJH�QXPEHU�RI�FKLOGUHQ�OLYH�LQ�D�SUREOHPDWLF�HPRWLRQDO�VWDWH��1HDUO\

KDOI�RI�WKH�FKLOGUHQ�UHSRUW�WKDW�WKH\�DUH�DQ[LRXV�PRVW�RI�WKH�WLPH�RU�YHU\�RIWHQ����

KDYH�KDG� WR� IOHH� WKHLU�KRPH�DW� OHDVW�RQFH� LQ� WKHLU� OLIH������UHSRUW� WKDW� WKH\�ZRXOG

OLNH� WR� OLYH� LQ� DQRWKHU� FRXQWU\�� � ,Q� WKH� KLJK�DJJUHVVLRQ� DUHDV�� ����RI� WKH� FKLOGUHQ

UHSRUW� WKDW� PRVW� SHRSOH� LQ� WKHLU� QHLJKERXUKRRG� GLH� EHFDXVH� WKH\� DUH� NLOOHG� E\

RWKHUV�� �+HUH�� ����� RI� WKH� FKLOGUHQ� KDYH� DOUHDG\� XVHG� D� ZHDSRQ� DJDLQVW� VRPHRQH

WKHPVHOYHV�

q ,Q� WKLV� VLWXDWLRQ�� PHGLD� KHURHV� DUH� XVHG� IRU� HVFDSLVP� DQG� FRPSHQVDWLRQ� IRU� WKH

FKLOGUHQ·V� DFWXDO� SUREOHPV�� � )RU� ER\V�� WKHVH� DUH� SULPDULO\� DJJUHVVLYH� UROH� PRGHOV

�����QDPH�DQ�DFWLRQ�KHUR��� IRU�JLUOV��SRS�VWDUV� DQG�PXVLFLDQV�� �7KHUH� DUH� UHJLRQDO

GLIIHUHQFHV�IRU�WKH�IDYRXULWH�KHURHV��$VLD�KDV�WKH�KLJKHVW� UDQNLQJ�IRU�DFWLRQ�KHURHV

������� $IULFD� WKH� ORZHVW� ������� ZLWK� (XURSH� DQG� WKH� $PHULFDV� LQ� EHWZHHQ� ����

HDFK��

q 7KH� FKLOGUHQ·V� ZRUOG� YLHZV� DUH� REYLRXVO\� LQIOXHQFHG� E\� DFWXDO� DV� ZHOO� DV� PHGLD

H[SHULHQFHV�� � 1HDUO\� RQH� WKLUG� RI� WKH� DJJUHVVLRQ�HQYLURQPHQW� JURXS� EHOLHYH� WKDW

PRVW� SHRSOH� LQ� WKH� ZRUOG� DUH� HYLO� DV� FRPSDUHG� WR� D� ILIWK� LQ� WKH� ORZ� DJJUHVVLRQ

JURXS���$�UHPDUNDEOH�QXPEHU�RI�FKLOGUHQ�IURP�ERWK�JURXSV�UHSRUW�D�VWURQJ�RYHUODS

LQ�ZKDW�WKH\�SHUFHLYH�DV�UHDOLW\�DQG�ZKDW�WKH\�VHH�RQ�WKH�VFUHHQ��DERXW��������0DQ\

FKLOGUHQ� DUH� VXUURXQGHG� E\� DQ� HQYLURQPHQW� ZKHUH� ´UHDOµ� DQG� PHGLD� H[SHULHQFHV

ERWK�VXSSRUW�WKH�YLHZ�WKDW�YLROHQFH�LV�QDWXUDO�

q 7KH� LPSDFW� RI� PHGLD� YLROHQFH� FDQ� SULPDULO\� EH� H[SODLQHG� WKURXJK� WKH� IDFW� WKDW

DJJUHVVLYH� EHKDYLRXU� LV� UHZDUGHG�� � ���� RI� WKRVH� FKLOGUHQ� ZKR� SUHIHU� DJJUHVVLYH

PHGLD� FRQWHQW�ZRXOG� DOVR� OLNH� WR� EH� LQYROYHG� LQ� D� ULVN\� VLWXDWLRQ� �DV� FRPSDUHG� WR

����ZLWK�DQRWKHU�PHGLD�SUHIHUHQFH����7KLV�KROGV�DJDLQ�LQ�SDUWLFXODU�IRU�ER\V�

q ,Q� DGGLWLRQ�� QDWLRQV� ZLWK� D� KLJK� OHYHO� RI� WHFKQRORJLFDO� GHYHORSPHQW� UHLQIRUFH� WKH

ULVN�VHHNLQJ� WHQGHQF\�� � 7KH� EURDG� VSHFWUXP� RI� GLIIHUHQW� DYDLODEOH� DXGLRYLVXDO

FRPPXQLFDWLRQ� PHDQV� KDYH� LQFUHDVHG� WKH� GHVLUH� WR� SHUPDQHQWO\� VDWLVI\

SK\VLRORJLFDO�VWLPXOXV�QHHGV�ZKLFK�DUH�WULJJHUHG�WKURXJK�DJJUHVVLYH�PHGLD�FRQWHQW�

*URHEHO·V�RYHUDOO�FRQFOXVLRQV�DUH�WKDW�

q 0HGLD�YLROHQFH�LV�XQLYHUVDO���,W�LV�SULPDULO\�SUHVHQWHG�LQ�D�UHZDUGLQJ�FRQWH[W�

q 'HSHQGLQJ� RQ� WKH� SHUVRQDOLW\� FKDUDFWHULVWLFV� RI� WKH� FKLOGUHQ�� DQG� GHSHQGLQJ� RQ

WKHLU� HYHU\GD\� OLIH� H[SHULHQFHV�� PHGLD� YLROHQFH� VDWLVILHV� GLIIHUHQW� QHHGV�� ,W
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´FRPSHQVDWHVµ� RQH·V� RZQ� IUXVWUDWLRQV� DQG� GHILFLWV� LQ� SUREOHP� DUHDV�� � ,W� RIIHUV

´WKULOOVµ�IRU�FKLOGUHQ�LQ�OHVV�SUREOHPDWLF�HQYLURQPHQWV���)RU�ER\V�LW�FUHDWHV�D�IUDPH�

RI�UHIHUHQFH�IRU�´DWWUDFWLYH�UROH�PRGHOVµ�

q 7KHUH� DUH� PDQ\� FXOWXUDO� GLIIHUHQFHV�� DQG� \HW�� WKH� EDVLF� SDWWHUQV� RI� WKH� PHGLD

YLROHQFH�LPSOLFDWLRQV�DUH�VLPLODU�DURXQG�WKH�ZRUOG�

q ,QGLYLGXDO�PRYLHV�DUH�QRW�WKH�SUREOHP�� �+RZHYHU�� WKH�H[WHQW�DQG�RPQLSUHVHQFH�RI

PHGLD�YLROHQFH��ZLWK�DQ�DYHUDJH�RI���WR����DJJUHVVLYH�DFWV�SHU�79�SURJUDPPH�KRXU

LQ�PDQ\�FRXQWULHV��FRQWULEXWHV�WR�WKH�GHYHORSPHQW�RI�D�JOREDO�DJJUHVVLYH�FXOWXUH�

q 7KH� ´QRUPDOLW\µ� DQG� WKH� ´UHZDUG� FKDUDFWHULVWLFVµ� RI� DJJUHVVLRQ� DUH� PRUH

V\VWHPDWLFDOO\� SURPRWHG� WKDQ� QRQ�DJJUHVVLYH� ZD\V� RI� FRSLQJ� ZLWK� RQH·V� OLIH�

7KHUHIRUH��WKH�ULVN�RI�PHGLD�YLROHQFH�SUHYDLOV�RQ�D�JOREDO�OHYHO�

*URHEHO�PDNHV� WKH� IROORZLQJ� UHFRPPHQGDWLRQV�� �*LYHQ� WKDW� YLROHQFH�KDV� DOZD\V�EHHQ

DQ� HOHPHQW� RI� ILFWLRQ� DQG� QHZV� UHSRUWLQJ�� LW� FDQQRW� EH� H[FOXGHG� IURP� DOO� PHGLD

FRYHUDJH�� � +RZHYHU�� LWV� H[WHQW�� H[WUHPHQHVV�� DQG� UHZDUG� FKDUDFWHULVWLFV� DUH� WKH

SUREOHP�� � 7KHUHIRUH�� WKUHH�PDMRU� VWUDWHJLHV� VKRXOG� EH� FRQVLGHUHG� RQ� DQ� LQWHUQDWLRQDO

OHYHO�

q 3XEOLF� GHEDWH� DQG� ´FRPPRQ� JURXQGµ� GHOLEHUDWLRQ� EHWZHHQ� WKH� ),9(� 3V�

3ROLWLFLDQV�� 3URGXFHUV�� 3HGDJRJ\�� 3DUHQWV�� DQG� WKH� IXWXUH� 3URVXPHUV� �DFWLYH

FRQVXPHUV��

q 7KH�GHYHORSPHQW�RI�FRGHV�RI�FRQGXFW�DQG�VHOI�FRQWURO�DPRQJ�PHGLD�SURIHVVLRQDOV�

q 7KH�HVWDEOLVKPHQW�RI�PHGLD�HGXFDWLRQ�WR�FUHDWH�FRPSHWHQW�DQG�FULWLFDO�PHGLD�XVHUV�

+H� DOVR� VWDWHV� WKDW� ZLWK� FRPPXQLFDWLRQ� V\VWHPV� OLNH� WKH� ,QWHUQHW�� WKH� PHGLD� ZLOO� EH

HYHQ� PRUH� RPQLSUHVHQW�� XQLYHUVDO�� DQG� JOREDO�� 7KH� PHGLD� EHDU� ´ULVNVµ�� DV� WKH

81(6&2�VWXG\� KDV� GHPRQVWUDWHG�� %XW� WKH\� DOVR� RIIHU� PDQ\� QHZ� SUR�VRFLDO

SRVVLELOLWLHV��$V�D�FRQVHTXHQFH��WKH�QHZ�GLJLWDO�HQYLURQPHQW�GHPDQGV�VLPLODU�DWWHQWLRQ

DV�FXOWXUH�DQG�HGXFDWLRQ�LQ�WKH�WUDGLWLRQDO�ZRUOG�

7KH�'HSDUWPHQW�RI�3V\FKRORJ\�DW�WKH�8QLYHUVLW\�RI�7ZHQWH�KDV�FRQGXFWHG�WZR�VWXGLHV�

RQH� RQ� PDVV� PHGLD� HIIHFWV�� DQG� RQH� ZKLFK� H[DPLQHG� WKH� LPSDFW� RI� YLGHR�FRPSXWHU

JDPHV�



),1$/�5(3257 3DUHQWDO�&RQWURO�RI�7HOHYLVLRQ�%URDGFDVWLQJ
8QLYHUVLW\�RI�2[IRUG��3&0/3

��

7KH�HIIHFW�RI�PDVV�PHGLD�LQIRUPDWLRQ�ZLWK�UHVSHFW�WR�DJJUHVVLRQ�DQG�YLROHQFH��

0�:�0�� .XWWVFKUHXWHU� VWXGLHG� WKH� HIIHFW� RI� PDVV� PHGLD� LQIRUPDWLRQ� ZLWK� UHVSHFW� WR

DJJUHVVLRQ� DQG� YLROHQFH�� � ,Q� FROODERUDWLRQ�ZLWK� RWKHU�PHPEHUV� RI� WKH�'HSDUWPHQW� RI

3V\FKRORJ\� DQG� VWXGHQWV� LQ� $SSOLHG� &RPPXQLFDWLRQ� 6FLHQFHV� WKH� IROORZLQJ� VWXGLHV

ZHUH�FRQGXFWHG�

q D� ORQJLWXGLQDO� SDQHO� VWXG\� LQWR� WKH� HIIHFWV� RI� YLROHQFH� DQG� SUR�VRFLDO� EHKDYLRXU� LQ

GUDPD�RQ�WKH�DJJUHVVLYH�DQG�SUR�VRFLDO�EHKDYLRXU�RI�FKLOGUHQ�

q D� ILHOG� VWXG\� LQWR� WKH� HIIHFWV�RI� D� UHJLRQDO�PDVV�PHGLD� FDPSDLJQ� FRQFHUQLQJ� FULPH

DQG� FULPH� SUHYHQWLRQ� �WHOO�WKH�WUXWK�FDPSDLJQ�� RQ� IHDU� RI� FULPH�� FULPH� SUHYHQWLYH

EHKDYLRXU� DQG� WKH� DWWLWXGH� WRZDUGV� WKH� FULPLQDO� MXVWLFH� V\VWHP� DQG� WKH� SROLFH�

6SHFLDO� DWWHQWLRQ� ZDV� SDLG� WR� WKH� HIIHFW� RI� FULPH� FRPPXQLFDWLRQ� DW� LQIRUPDWLRQ

PHHWLQJV�

q D� VXUYH\� LQWR� WKH� UHODWLRQVKLS� EHWZHHQ� SOD\LQJ� FRPSXWHU� YLGHR� JDPHV� DQG� VRFLDO

VWDWXV�DQG�VRFLDO�EHKDYLRXU�DPRQJ�FKLOGUHQ�

q D�VXUYH\�LQWR�WKH�DWWLWXGH�DPRQJ�WKH�JHQHUDO�SXEOLF�WRZDUGV�WKH�DGYLVRULHV�XVHG�IRU

WHOHYLVLRQ�SURJUDPV�DQG�ILOPV�DQG�EORFNLQJ�GHYLFHV�VXFK�DV�WKH�9�FKLS�

*DPHV�DQG�HIIHFWV�RQ�FKLOGUHQ
V�EHKDYLRXU��

*LYHQ�WKH�PXOWL�ELOOLRQ�SRXQG�SHU�\HDU�EXVLQHVV�JHQHUDWHG�E\� WKH�YLGHR�JDPH� LQGXVWU\

DQG� LWV� HQRUPRXV� LPSDFW� RQ� FKLOGUHQ
V� OHLVXUH� DFWLYLWLHV�� UHVHDUFK� ZDV� FRQGXFWHG� LQWR

WKH� LQIOXHQFH� VXFK�JDPHV�KDYH�RQ�FKLOGUHQ�� �7R� ILQG�RXW�PRUH�DERXW� WKH�XVH�RI�YLGHR

JDPHV�E\�FKLOGUHQ�WKH\�ILUVW�FRQGXFWHG��LQ�������D�VXUYH\�DPRQJ�����FKLOGUHQ�IURP�WKH

�WK� DQG� �WK� JUDGH� RI� �� HOHPHQWDU\� VFKRROV� WR� H[DPLQH� SRVVLEOH� SRVLWLYH� DQG� QHJDWLYH

HIIHFWV�RI�SOD\LQJ�YLGHR�JDPHV�� �7KH� UHVXOWV� VKRZHG� WKDW� SOD\LQJ� YLGHR� JDPHV�GLG� QRW

DSSHDU� WR� WDNH� SODFH� DW� WKH� H[SHQVH� RI� FKLOGUHQ·V� RWKHU� OHLVXUH� DFWLYLWLHV�� VRFLDO

LQWHJUDWLRQ�DQG�VFKRRO�SHUIRUPDQFH���7KHUH�ZDV�QR�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�WKH

DPRXQW�RI� WLPH� FKLOGUHQ� VSHQW� RQ� YLGHR� JDPHV� DQG� DJJUHVVLYH� EHKDYLRXU�� �$�QHJDWLYH

UHODWLRQVKLS� EHWZHHQ� WLPH� VSHQW� SOD\LQJ� YLGHR� JDPHV� DQG� SUR�VRFLDO� EHKDYLRXU� ZDV

IRXQG��KRZHYHU��WKLV�UHODWLRQVKLS�GLG�QRW�DSSHDU�LQ�VHSDUDWH�DQDO\VHV�IRU�ER\V�DQG�JLUOV�

������������������������������������������������
���KWWS���ZZZ�ZPZ�XWZHQWH�QO�YDNJURHSHQ�GHIDXOW�KWP
���,ELG
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)XUWKHU� DQDO\VHV� VKRZHG� WKDW� FKLOGUHQ� ZKR� VSHQW� PRUH� WLPH� SOD\LQJ� YLGHR� JDPHV

WHQGHG�WR�EH�PRUH�LQWHOOLJHQW�

7KH� SURMHFW� DOVR� ORRNHG� DW� WKH� UHODWLRQVKLS� EHWZHHQ� SUHIHUHQFH� IRU� DJJUHVVLYH� YLGHR

JDPHV� DQG� DJJUHVVLYH� DQG� SUR�VRFLDO� EHKDYLRXU�� � &KLOGUHQ�� LQ� SDUWLFXODU� ER\V�� ZKR

SUHIHUUHG� DJJUHVVLYH� YLGHR� JDPHV� ZHUH� PRUH� DJJUHVVLYH� DQG� VKRZHG� OHVV� SUR�VRFLDO

EHKDYLRXU� WKDQ� WKRVH� ZLWK� D� ORZ� SUHIHUHQFH� IRU� WKHVH� JDPHV�� � $� VLJQLILFDQW� QHJDWLYH

FRUUHODWLRQ� ZDV� IRXQG� EHWZHHQ� SUHIHUHQFH� IRU� DJJUHVVLYH� YLGHR� JDPHV� DQG� D� FKLOG
V

LQWHOOLJHQFH�

,Q�D�UHFHQW�H[SHULPHQW�D�FDXVDO�UHODWLRQVKLS�EHWZHHQ�SOD\LQJ�DQ�DJJUHVVLYH�YLGHR�JDPH

DQG� DJJUHVVLYH� EHKDYLRXU� RI� FKLOGUHQ� ZDV� LQYHVWLJDWHG�� XVLQJ� D� FRPSXWHU�� � &KLOGUHQ

ZHUH�UDQGRPO\�DVVLJQHG�WR�RQH�RI�WZR�JDPHV��DQ�DJJUHVVLYH�JDPH��6WUHHWILJKWHU����DQG�D

QRQ�DJJUHVVLYH�JDPH��6XSHUWHWULV���WR�D�IUXVWUDWLQJ�RU�DQ�QRQ�IUXVWUDWLQJ�VLWXDWLRQ�DQG�WR

D�FRPSHWLWLYH�RU�QRQ�FRPSHWLWLYH�VLWXDWLRQ���7KH�GHSHQGHQW�YDULDEOH�ZDV�WKH�DPRXQW�RI

DJJUHVVLYH� EHKDYLRXU� D� FKLOG� GLVSOD\HG� DIWHU� SOD\LQJ� RQH� RI� WKH� YLGHR� JDPHV�� � 7KLV

DPRXQW� ZDV� PHDVXUHG� E\� XVLQJ� D� WHDFKHU�OHDUQHU� SDUDGLJP�� D� VXEMHFW� KDG� WR� WHVW

DQRWKHU� LPDJLQDU\� FKLOG� IURP� DQRWKHU� VFKRRO� RQ� KLV� RU� KHU� NQRZOHGJH� RI� WKH� 'XWFK

ODQJXDJH��E\�DVNLQJ����TXHVWLRQV���:KHQHYHU�WKH�LPDJLQDU\�WHVWHG�FKLOG�PDGH�D�PLVWDNH

�ZKLFK�LW�GLG���WLPHV���WKH�VXEMHFW�SXQLVKHG�LW�E\�SXVKLQJ�RQH�RI�VHYHUDO�EXWWRQV�RQ�WKH

FRPSXWHU��ZKLFK�UHSUHVHQWHG�YDU\LQJ�OHYHOV�RI�VHYHULW\��UDQJLQJ�IURP��� �QRW�VHYHUH�WR

��  � YHU\� VHYHUH�� � 7KH� LPDJLQDU\� WHVWHG� FKLOG� WKHQ� KHDUG� DQ� LUULWDWLQJ� ´ZKLWH�QRLVHµ

VRXQG�RQ�KHDGSKRQHV��ZKLFK�YDULHG�LQ�YROXPH�DFFRUGLQJ�WR�WKH�OHYHO�RI�VHYHULW\�FKRVHQ
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7KH�,QWHUQDWLRQDO�&OHDULQJKRXVH�RQ�&KLOGUHQ�DQG�9LROHQFH�RQ�WKH�6FUHHQ��

7KH�1RUGLF� ,QIRUPDWLRQ�&HQWUH� IRU�0HGLD� DQG�&RPPXQLFDWLRQ�5HVHDUFK� �1RUGLFRP�

KDV�VHW�XS�DQ�LQWHUQDWLRQDO�FOHDULQJKRXVH�RQ�FKLOGUHQ�DQG�YLROHQFH�RQ�WKH�VFUHHQ�� �7KH

&OHDULQJKRXVH� UHFHLYHV� ILQDQFLDO� VXSSRUW� IURP� WKH� *RYHUQPHQW� RI� 6ZHGHQ� DQG

81(6&2�� � ,WV� SXUSRVH� LV� WR� FRQWULEXWH� WR� DQG� HQFRXUDJH� NQRZOHGJH� RQ� FKLOGUHQ�

\RXQJ�SHRSOH�DQG�PHGLD�YLROHQFH�� LQ�WKH�FRQWH[W�RI�WKH�81�&RQYHQWLRQ�RQ�WKH�5LJKWV

RI� WKH� &KLOG�� ZLWK� LWV� SULPH� WDVN� EHLQJ� WR� PDNH� QHZ� NQRZOHGJH� DQG� GDWD� NQRZQ� WR

SURVSHFWLYH�XVHUV�WKURXJKRXW�WKH�ZRUOG���,W�SURYLGHV�LQIRUPDWLRQ�IRU�YDULRXV�JURXSV�RI

XVHUV� �� UHVHDUFKHUV�� SROLF\�PDNHUV�� PHGLD� SURIHVVLRQDOV�� WHDFKHUV�� YROXQWDU\

RUJDQLVDWLRQV�DQG�LQWHUHVWHG�LQGLYLGXDOV���DERXW�

q UHVHDUFK�ILQGLQJV�FRQFHUQLQJ�FKLOGUHQ��\RXQJ�SHRSOH�DQG�PHGLD�YLROHQFH�

q RQJRLQJ�UHVHDUFK�RQ�FKLOGUHQ�DQG�PHGLD�YLROHQFH�

q FKLOGUHQ·V�DFFHVV�WR�PDVV�PHGLD�DQG�WKHLU�PHGLD�XVH�

q WUDLQLQJ�DQG�FRXUVHV�RI�VWXG\�RQ�FKLOGUHQ�DQG�WKH�PHGLD�

q SRVLWLYH�DOWHUQDWLYHV�WR�PHGLD�YLROHQFH�

q PHDVXUHV�DQG�DFWLYLWLHV�ZKLFK�DLP�WR�OLPLW�JUDWXLWRXV�YLROHQFH�RQ�WHOHYLVLRQ��LQ�ILOPV�

DQG�LQ�LQWHUDFWLYH�PHGLD�

7KH�&OHDULQJKRXVH�SXEOLVKHV� D� \HDUERRN��ZKLFK� FRQWDLQV� VFLHQWLILF� DUWLFOHV�� VXPPDULHV

RI� RQJRLQJ� UHVHDUFK�� QRWLFHV� RI� QHZ� WLWOHV�� VWDWLVWLFV�� VXUYH\V� RI� PHDVXUHV� DQG

OHJLVODWLRQ�� DQG� FRQVWUXFWLYH� DOWHUQDWLYHV� WR� PHGLD� YLROHQFH�� ,QIRUPDWLRQ� RI� D� PRUH

WRSLFDO�QDWXUH�LV�SURYLGHG�LQ�WKH�&OHDULQJKRXVH�QHZVOHWWHU�

����8QLWHG�.LQJGRP

$�P\ULDG�RI�VWXGLHV�H[LVWV�ZLWKLQ�WKH�8.��VRPH�RI�ZKLFK�KDYH�DOUHDG\�EHHQ�PHQWLRQHG�

7ZR� VWXGLHV� RQ� 79� 9LROHQFH� LQ� WKH� 8.� SXEOLVKHG� DW� WKH� EHJLQQLQJ� RI� ����� DUH

LQWHUHVWLQJ�WR�QRWH�

������������������������������������������������
���KWWS���MPJ�JX�VH�QRUGLFRP�XQHVFR�KWPO
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´9LROHQFH�RQ�7HOHYLVLRQ�LQ�%ULWDLQµ

7KLV� QHZ� DQDO\VLV� RI� KRZ� GLIIHUHQW� YLHZHUV� UHJDUG� 79� YLROHQFH� ZDV� LVVXHG� E\� WKH

,QGHSHQGHQW� 7HOHYLVLRQ� &RPPLVVLRQ� DQG� WKH� %URDGFDVWLQJ� 6WDQGDUGV� &RPPLVVLRQ�

WRJHWKHU�ZLWK�D�JURXS�RI�EURDGFDVWHUV��FRPSULVLQJ�WKH�%%&��,79��&KDQQHO����&KDQQHO��

DQG�%6N\%���7KH�VWXG\��WKH�ILUVW�RI�D�WZR�SDUW�SURMHFW��ZDV�FRQGXFWHG�E\�$QGUHZ�,UYLQJ

$VVRFLDWHV�DQG�GHPRQVWUDWHV�KRZ�WKH�QDWXUH�DQG�FRQWHQW�RI�YLROHQW�DFWV�DIIHFW�YLHZHUV


SHUFHSWLRQV� RI� WKHLU� DFFHSWDELOLW\� RQ� WHOHYLVLRQ�� � 5HVXOWV� IURP� WKH� LQLWLDO� VXUYH\� VKRZ

WKH�IROORZLQJ�

q WKDW�´HQWKXVLDVWVµ�IRU�79�YLROHQFH�DUH�PDOH�YLHZHUV�ZKR�DUH�SRVLWLYHO\�DWWUDFWHG� WR

SURJUDPPHV�ZKHUH�H[WUHPH�YLROHQFH�ZLOO�EH�VKRZQ�

q ´TXDOLILHG�DFFHSWRUVµ�DUH�DJDLQ�PRVWO\�PDOH�EXW�RQO\�DFFHSW�YLROHQFH�DV�ORQJ�DV�LW� LV

LQ�FRQWH[W�DQG�UHOHYDQW�WR�WKH�SORW��DQG

q ´UHMHFWRUVµ�DUH�SUHGRPLQDQWO\�IHPDOH�DQG�GR�QRW�OLNH�YLROHQFH�

7KH� QH[W� SKDVH� RI� WKH� VWXG\� EXLOW� RQ� WKLV� ZRUN� DQG� XVHG� YLGHR� HGLWLQJ� WR� XQFRYHU

LQGLYLGXDOV
� WKLQNLQJ�DERXW�YLROHQFH�� �7KHVH�UHVXOWV�ZHUH�SXEOLVKHG� LQ�6HSWHPEHU������

7KH\�IRXQG�WKDW�PHQ�KDYH�OLWWOH�LQWHUHVW�LQ�ZKDW�PRWLYDWHV�WHOHYLVLRQ�YLROHQFH�DQG�PDQ\

HQMR\�VHHLQJ�UHDO�OLIH�EUXWDOLW\�RQ�WHOHYLVLRQ���7KH�VXUYH\�DOVR�IRXQG�WKDW�VRPH�PHQ�IHOW

WKHUH�ZDV� VRPH� MXVWLILFDWLRQ� IRU� UDSH� VFHQHV�� DQG�ZKLOH�ZRPHQ� LGHQWLILHG�ZLWK�YLFWLPV

RI�YLROHQFH�RQ�VFUHHQ��PHQ�GLG�QRW�VHH�WKHPVHOYHV�DV�YXOQHUDEOH�

´7KH�HIIHFWV�RI�YLGHR�YLROHQFH�RQ�\RXQJ�RIIHQGHUVµ��

7KH�UHVXOWV�RI�D�VHFRQG�UHSRUW��ZKLFK�ZDV�FRPPLVVLRQHG�E\�WKH�+RPH�2IILFH�5HVHDUFK

DQG�6WDWLVWLFV�'LUHFWRUDWH�LQ�������ZHUH�DOVR�PDGH�SXEOLF�GXULQJ�-DQXDU\��������*URXSV

RI�RIIHQGHUV�DQG�QRQ�RIIHQGHUV�ZHUH� VKRZQ�D�YLROHQW� YLGHR� ILOP�DSSURSULDWH� IRU� WKHLU

DJH�� �,PPHGLDWH�UHDFWLRQV�ZHUH�PRQLWRUHG�DV�ZHOO�DV�PHPRULHV�DQG� LPSUHVVLRQV�RI� WKH

ILOP� VRPH�ZKLOH� ODWHU�� � 7KH\�ZHUH� DOVR� SV\FKRORJLFDOO\� DVVHVVHG� DQG� DVNHG� DERXW� ILOP

SUHIHUHQFHV���7KH�UHVHDUFK�VKRZV�WKDW�\RXQJ�RIIHQGHUV�ZLWK�YLROHQW�IDPLO\�EDFNJURXQGV

DUH� PRUH� OLNHO\� WR� VKRZ� D� SUHIHUHQFH� IRU� YLROHQW� YLGHRV� DQG� WKDW� YLROHQW� ILOPV� PD\

UHLQIRUFH� GLVWRUWHG� SHUFHSWLRQV� DERXW� DSSURSULDWH� PHDQV� RI� UHVROYLQJ� FRQIOLFW� DQG

UHVSRQGLQJ� WR� SURYRFDWLRQ�� � 7KH� ILQGLQJV� VXJJHVW� DOVR� WKDW� LQGLYLGXDOV� IURP� YLROHQW
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IDPLOLHV� DUH� PRUH� SURQH� WR� RIIHQGLQJ� EHKDYLRXU� DQG� KDYLQJ� D� SUHIHUHQFH� IRU� YLROHQW

ILOPV��EXW�WKLV�PD\�EH�PRGLILHG�E\�SHUVRQDOLW\�DQG�E\�PRUDO�YDOXHV�

���������������������������������������������������������������������������������������������������������������������������������������������������
���´7KH�HIIHFWV�RI�YLGHR�YLROHQFH�RQ�\RXQJ�RIIHQGHUVµ��5HVHDUFK�)LQGLQJV�1R������+RPH�2IILFH������
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&KDSWHU�����0HGLD�0DUNHW�%DFNJURXQG

,QGXVWULDO� DQG� HFRQRPLF� VWDWLVWLFDO� LQGLFDWRUV� DUH�YLWDO� WR� MXVWLI\LQJ� DQ\�RI� WKH� DUUD\� RI

SRVVLEOH� SROLF\� SHUPXWDWLRQV� VXUURXQGLQJ� WKH� GLVFXVVLRQ� RI� SDUHQWDO� FRQWURO

WHFKQRORJLHV�� � 7KXV�� FOHDU� SUHVHQWDWLRQ� RI� WKH� VDOLHQW� GDWD� LV� D� IRXQGDWLRQ� ERWK� IRU

DVVHVVLQJ�WKH�YDULRXV�SRVVLEOH�SROLFLHV�DQG�RXWOLQLQJ� WKH�DSSURSULDWH�PHDVXUHV�UHTXLUHG

WR� LQWURGXFH� DQG� VXVWDLQ� VXFK� SROLFLHV�� � 7KH� IROORZLQJ� VHFWLRQ� SUHVHQWV� WDEXODU� DQG

JUDSKLF� UHSUHVHQWDWLRQV� RI� WKH� HVVHQWLDO� LQGLFDWRUV� UHJDUGLQJ� WKH� SDUHQWDO� FRQWURO

WHFKQRORJLHV� LQTXLU\�� � 7KLV� VHFWLRQ� ZLOO� VHUYH� WKH� GXDO� SXUSRVHV� RI� LQGHSHQGHQWO\

VKHGGLQJ� OLJKW� RQ� WKH� UHOHYDQW� LVVXHV� DQG� VXEVWDQWLDWLQJ� WKH� DUJXPHQWV� FRQFHUQLQJ

DYDLODEOH�SROLFLHV�WKDW�DUH�GLVFXVVHG�IXOO\�LQ�WKH�5HSRUW�

7KH�ILJXUHV�DUH�RUJDQLVHG�XQGHU�ILYH�KHDGLQJV�EHORZ�

q ,QGXVWU\

q 8VHUV

q 'HPRJUDSKLF�LQGLFDWRUV

q 9LHZLQJ�LQGLFDWRUV�IRU�FKLOGUHQ

q +DUPIXO�FRQWHQW�LQGLFDWRUV

6XPPDU\�RI�HFRQRPLF�DQG�LQGXVWULDO�LQGLFDWRUV

+RXVHKROG�SHQHWUDWLRQ�UDWHV�RI�79��VDWHOOLWH�DQG�FDEOH�LQ�������

7KH�SHQHWUDWLRQ� UDWH� IRU� SULYDWH� KRXVHKROGV�ZLWK� WHOHYLVLRQ� LV� FRPSDUDEOH� WKURXJKRXW

WKH�FRXQWULHV�RI�WKH�(8�DQG�LV�QHDULQJ��������)RU�FDEOH�DQG�VDWHOOLWH��KRZHYHU��D�YHU\

GLIIHUHQW�SLFWXUH�HPHUJHV�VKRZLQJ�VWDUN� UHJLRQDO� FRQWUDVWV�� �7R�GDWH��RQO\�D�TXDUWHU�RI

(XURSHDQ�KRXVHKROGV�DUH�FRQQHFWHG� WR�FDEOH��GXH� WR� WKH� ORZ�GHYHORSPHQW�RI�FDEOH� LQ

6RXWKHUQ�(XURSH�� � ,Q�*UHHFH� DQG� ,WDO\�� IRU� H[DPSOH�� OHVV� WKDQ� ��� RI� KRXVHKROGV� DUH

FRQQHFWHG�� ZKHUHDV� LQ�*HUPDQ\�� ,UHODQG� DQG� )LQODQG� DOPRVW� KDOI� WKH� 79� KRXVHKROGV

DUH�FDEOHG���,Q�WKH�1HWKHUODQGV��/X[HPERXUJ�DQG�%HOJLXP�FDEOH�SHQHWUDWLRQ�KDV�DOPRVW

UHDFKHG�VDWXUDWLRQ�OHYHO���$�VLPLODUO\�YDULHG�VFHQDULR�LV�JLYHQ�IRU�VDWHOOLWH�WHOHYLVLRQ���,Q

WKH�1HWKHUODQGV��,WDO\�DQG�*UHHFH�IHZHU�WKDQ����RI�SULYDWH�KRXVHKROGV�DUH� OLQNHG��WKH

ILJXUHV�IRU�6ZHGHQ��WKH�8.�DQG�)LQODQG�UHDFK�EHWZHHQ�����DQG�����DQG�LQ�'HQPDUN

����DUH�FRQQHFWHG�
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7KH� IHDVLELOLW\� RI� DQ\�KDUPRQLVDWLRQ� HIIRUWV�ZLOO� GHSHQG� RQ�ZKLFK� EURDGFDVWLQJ�PRGH

HQYLURQPHQW� FDQ� EH� XVHG� E\� SDUHQWDO� FRQWURO� GHYLFHV�� � *LYHQ� WKH� FXUUHQW� GLIIHULQJ

SHQHWUDWLRQ� UDWHV�RI�FDEOH� DQG� VDWHOOLWH� LQ�(XURSH�� VXFK�GHYLFHV�PD\�SUHVHQW� D� IHDVLEOH

RSWLRQ�LQ�VRPH�FRXQWULHV��LQ�RWKHUV��KRZHYHU��WKH\�PD\�UHDFK�RQO\�DQ�LQVLJQLILFDQW�SDUW

RI� WKH� SRSXODWLRQ�� � )RU� H[DPSOH�� GHFRGHUV� ZKLFK� RSHUDWH� H[FOXVLYHO\� LQ� D� VDWHOOLWH

HQYLURQPHQW� DUH� D� VHQVLEOH� VROXWLRQ� LQ� *HUPDQ\�� $XVWULD� DQG� 'HQPDUN� ZKHUH� WKH

SHQHWUDWLRQ� UDWH� LV� RYHU� ����� EXW� SUHVHQW� DQ� LQHIIHFWLYH� DSSURDFK� LQ�*UHHFH� RU� ,WDO\�

ZKHUH�IHZHU�WKDQ����RI�KRXVHKROGV�DUH�OLQNHG��DQG�ZKHUH�PRVW�WHOHYLVLRQ�SURJUDPPHV

DUH�VWLOO�YLHZHG�YLD�WHUUHVWULDO�UHFHSWLRQ�

+RXVHKROG�PHGLD�HTXLSPHQW

,Q����RI�WKH�(8�FRXQWULHV�9&5�RZQHUVKLS�H[FHHGV�������9&5�SHQHWUDWLRQ�LV�ORZHVW�LQ

*UHHFH� ZLWK� ���� DQG� KLJKHVW� LQ� ,UHODQG� ZLWK� ����� � 1HDUO\� RQH� TXDUWHU� RI� SULYDWH

KRXVHKROGV�LQ�WKH�(8�SRVVHVV�D�YLGHR�JDPH�FRQVROH���$�KLJK�SHQHWUDWLRQ�UDWH�LV�HYLGHQW

IRU�WKH�8.�ZLWK�����DQG�LQ�,UHODQG��������EXW�RZQHUVKLS�LV�ORZ�IRU�*UHHFH������DQG

3RUWXJDO�� � $Q� DYHUDJH� RI� ��� RI� WRWDO� SULYDWH� KRXVHKROGV� RZQ� D� 3&� ZLWK� &'�520�

DJDLQ� WKH� SHQHWUDWLRQ� UDWH� LV� ORZ� IRU� 6RXWKHUQ� (XURSHDQ� FRXQWULHV� �*UHHFH� �����

3RUWXJDO��������D�KLJKHU�SHQHWUDWLRQ�UDWH�FDQ�EH�IRXQG�IRU�'HQPDUN�������DQG�6ZHGHQ

������

$OWKRXJK� WKH� SUHVHQFH� RI� D� SDUHQWDO� FRQWURO� GHYLFH� PD\� SUHYHQW� PLQRUV� ZDWFKLQJ� D

SDUWLFXODU�SURJUDPPH��LW�PD\�VWLOO�DOORZ�WKH�UHFRUGLQJ�RI�WKH�SURJUDPPH�IRU�YLHZLQJ�DW

D� ODWHU� WLPH�� LQ� ZKLFK� FDVH� WKH� SXUSRVH� RI� WKH� GHYLFH� ZRXOG� QRW� EH� IXOILOOHG�

&RQVLGHULQJ� WKH� KLJK� SHQHWUDWLRQ� UDWH� RI� 9&5V� WKURXJKRXW� WKH� (8� ²� WZR�WKLUGV� RI

SULYDWH�KRXVHKROGV�DUH�RZQHUV���LW�VHHPV�REYLRXV�WKDW�DQ\�VROXWLRQ�DLPHG�DW�IDFLOLWDWLQJ

SDUHQWDO� FRQWURO� QHHGV� WR� DGGUHVV� WKH� SRWHQWLDO� REVWDFOHV� SUHVHQWHG� E\�9&5V�� �:KLOVW

WKH�SHQHWUDWLRQ� UDWH� IRU�YLGHR�JDPH�FRQVROHV� LV� FRQVLGHUDEO\� ORZHU�� DQG� HYHQ�PRUH� VR

IRU�3&V�ZLWK�&'�520��RZQHUVKLS� LV�JURZLQJ�� �0DWHULDO� LQDSSURSULDWH�IRU�PLQRUV�PD\

DOVR�UHDFK�WKHP�YLD�WKHVH�PHGLD�GXH�WR�WKH�ODFN�RI�D�SDUHQWDO�FRQWURO�PHFKDQLVP�
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+RXVHKROG�79�VHW�H[SHQGLWXUH

$W�WKH�(XURSHDQ�OHYHO�D�GHFUHDVH�LQ�KRXVHKROG�H[SHQGLWXUH�RQ�79�VHWV�IRU�����������LV

GHWHFWDEOH�� �2Q� D� QDWLRQDO� OHYHO�� VDOHV� DUH� RQ� WKH� GHFOLQH� DQG� LQ� VRPH� FDVHV� VWDJQDQW�

2QO\� IRU� WKH�8.� FDQ� D� FRQVLGHUDEOH� LQFUHDVH� EH� QRWHG� ������� �$SDUW� IURP� HFRQRPLF

YDULDEOHV�� D� PDLQ� IDFWRU� LQIOXHQFLQJ� WKH� IUHTXHQF\� RI� SULYDWH� KRXVHKROG� VSHQGLQJ� RQ

KDUGZDUH�HTXLSPHQW�LV�WKH�OLIH�H[SHFWDQF\�RI�WKH�HTXLSPHQW���,Q�WKH�8.��IRU�H[DPSOH��D

KRXVHKROG�SXUFKDVHV�D�QHZ�WHOHYLVLRQ�VHW�HYHU\�������\HDUV�RQ�DYHUDJH���,I��DV�LV� OLNHO\�

WKH�LQWURGXFWLRQ�RI�WHFKQLFDO�GHYLFHV�DOORZLQJ�SDUHQWDO�FRQWURO�ZLOO�UHTXLUH�WKH�SXUFKDVH

RI�D�QHZ�VHW�HTXLSSHG�ZLWK�WKH�DSSURSULDWH�WHFKQRORJ\��UHFHQW�VSHQGLQJ�SDWWHUQV�VKRXOG

EH�WDNHQ�LQWR�DFFRXQW���$OVR�RI�LPSRUWDQFH�LV�WKH�IDFW�WKDW�PDQ\�VHFRQG�KDQG�RU�´ROG�

IDVKLRQHGµ�79�VHWV�DUH�PRYHG�WR�FKLOGUHQ·V�EHGURRPV��ZKLOH�LQ�PRVW�FDVHV�WKH�QHZ�79

VHW�LV�IRXQG�LQ�WKH�OLYLQJ�URRP�RU�RWKHU�FRPPRQ�DUHDV�

%UHDNGRZQ�RI�SULYDWH�KRXVHKROGV�E\�FRPSRVLWLRQ

7KH�SURSRUWLRQ�RI�(XURSHDQ�KRXVHKROGV�ZLWK�FKLOGUHQ�UDQJHV�IURP�����LQ�'HQPDUN�WR

����LQ�6SDLQ���+RXVHKROGV�FRPSRVHG�RI�D�FRXSOH�VLQJOH�SDUHQW�ZLWK�DW�OHDVW�RQH�FKLOG

H[FHHG� ���� LQ� 3RUWXJDO� DQG� 6SDLQ�� EXW� UHDFK� RQO\� ���� LQ� 'HQPDUN� DQG� ���� LQ

*HUPDQ\�� � &KLOGOHVV� KRXVHKROGV� DFFRXQW� IRU� RQH� ILIWK� RI� DOO� KRXVHKROGV� LQ� (XURSH�

7KHUHIRUH�� DQ\� PHDVXUHV� LPSO\LQJ� D� PDQGDWRU\� SXUFKDVH� RI� QHZ� 79� VHWV� VKRXOG

UHFRJQLVH�WKDW�JLYHQ�WKH�IDLUO\�KLJK�SURSRUWLRQ�RI�FKLOGOHVV�KRXVHKROGV� LQ�(XURSH��QHZ

ODZV�PD\�KDYH�ILQDQFLDO�LPSOLFDWLRQV�IRU�D�VLJQLILFDQW�SDUW�RI�WKH�SRSXODWLRQ�QRW�GLUHFWO\

FRQFHUQHG�ZLWK�SDUHQWDO�FRQWURO�

&KLOGUHQ�DQG�\RXQJ�SHRSOH�E\�DJH�JURXS

$PRQJ�WKH�IRXU�ILIWKV�RI�KRXVHKROGV�LQ�(XURSH�ZLWK�FKLOGUHQ������RI�WKH�FKLOGUHQ�DUH

DJHG������\HDUV���$�EUHDNGRZQ�LQWR�VPDOOHU�DJH�JURXSV�VKRZV�DQ�HYHQ�VSUHDG�ZLWK�RQH

WKLUG�RI�FKLOGUHQ�DJHG������RQH�WKLUG�EHORQJLQJ�WR�WKH�����DJH�JURXS�DQG�RQH� WKLUG����

���\HDUV�ROG�� �����RI�FKLOGUHQ�DQG�\RXQJ�SHRSOH�DJHG������DUH� LQ� WKH�������DJH�EDQG�

7KH� OHJDO� GHILQLWLRQ� DQG� FXOWXUDO� SHUFHSWLRQ� RI� ´PLQRUV�� FKLOGUHQ� DQG� \RXQJ� SHRSOHµ

PD\�YDU\�IURP�FRXQWU\�WR�FRXQWU\�LQ�WKH�(8�
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&KLOGUHQ·V�YLHZLQJ�LQGLFDWRUV

7KH�VXUYH\�IRXQG�WKDW��RQ�DQ�DYHUDJH�GD\��FKLOGUHQ�IURP�DOO�DJH�JURXSV�VSHQG�EHWZHHQ

����DQG�����PLQXWHV�ZDWFKLQJ�WHOHYLVLRQ���7KH�1RUGLF�FRXQWULHV�UDQN�KLJKHVW�ZLWK�RYHU

����PLQXWHV� SHU� GD\�� ZKHUHDV� )UDQFH� LV� DW� WKH� ERWWRP� RI� WKH� VFDOH� ZLWK� ��� PLQXWHV�

7LPH� VSHQW� ZDWFKLQJ� YLGHRV� LV� QHDUO\� ���PLQXWHV� D� GD\� IRU� DOO� DJH� EDQGV�� � 7KHUH� DUH

VWDUN� GLIIHUHQFHV� EHWZHHQ� LQGLYLGXDO� FRXQWULHV�� KRZHYHU�� ZLWK� FKLOGUHQ� IURP� WKH

1HWKHUODQGV�ZDWFKLQJ�EHWZHHQ����DQG�����PLQXWHV�D�GD\�GHSHQGLQJ�RQ�WKH�DJH�JURXS�

DQG� FKLOGUHQ� IURP�*HUPDQ\�RQO\� VSHQGLQJ� DURXQG� ���PLQXWHV� D� GD\�ZDWFKLQJ� YLGHRV�

)RU� JDPHV� FRQVROHV� WKH� DYHUDJH� WLPH� ZDV� ��� PLQXWHV� DQG� DERYH� IRU� DOO� DJH� JURXSV�

7LPH�VSHQW�ZLWK�3&V��QRW�IRU�JDPHV��LV�EHWZHHQ����PLQXWHV�DQG�MXVW�RYHU�KDOI�DQ�KRXU

RQ�D�(XURSHDQ�OHYHO��IRU�FRPSXWHU�JDPHV�WKLV�ILJXUH�LV� LQ�WKH�DUHD�RI����PLQXWHV�D�GD\

IRU�DOO�DJH�JURXSV���$OO�WKH�FKLOGUHQ�LQWHUYLHZHG�VSHQG�DQ�DYHUDJH�RI�MXVW�RYHU�D�TXDUWHU

RI�DQ�KRXU�RQ�WKH�,QWHUQHW�SHU�GD\�

7KHVH� ILJXUHV�FRQILUP�DQG�SHUKDSV�HYHQ�VXUSDVV� WKH�DVVXPSWLRQ� WKDW�FKLOGUHQ� VSHQG�D

VXEVWDQWLDO�SDUW�RI� WKHLU� OHLVXUH� WLPH�QRW�RQO\�ZDWFKLQJ� WHOHYLVLRQ�EXW� DOVR� LQFUHDVLQJO\

E\� XVLQJ� QHZHU� LQIRUPDWLRQ� WHFKQRORJLHV�� � ([SRVXUH� WR� LQDSSURSULDWH� FRQWHQW� PD\

RFFXU�YLD�HLWKHU�RI�WKHVH�

&KLOGUHQ·V�PHGLD�RZQHUVKLS

$� UHFHQW� VXUYH\�� FRQGXFWHG� E\� WKH�0HGLD� 5HVHDUFK�*URXS� RI� WKH� /RQGRQ� 6FKRRO� RI

(FRQRPLFV�� LQYHVWLJDWHV� WKH� GLIIXVLRQ� DQG� VLJQLILFDQFH� RI� PHGLD� DQG� LQIRUPDWLRQ

WHFKQRORJLHV� DPRQJ� \RXQJ� SHRSOH� DJHG� ����� \HDUV�� � 7KH� VWXG\�� FDUULHG� RXW� LQ� ��� (8

DQG�WZR�RWKHU�(XURSHDQ�FRXQWULHV��UHYHDOV�D�UDQJH�RI�LQGLFDWRUV�DERXW�FKLOGUHQ·V�PHGLD

RZQHUVKLS�DQG�YLHZLQJ�SDWWHUQV�� �:KHQ� LQWHUSUHWLQJ� WKH�GDWD�RQ�D�(XURSHDQ� OHYHO�RQH

KDV� WR�EHDU� LQ�PLQG� WKDW�$XVWULD��*UHHFH�� ,UHODQG��/X[HPERXUJ�DQG�3RUWXJDO�ZHUH�QRW

LQFOXGHG�LQ�WKH�VXUYH\�

2I� WKH� VXUYH\HG� FRXQWULHV� WKRVH�ZLWK� KLJKHVW� SURSRUWLRQ� RI� FKLOGUHQ� ZLWK� 79� VHWV� LQ

WKHLU� EHGURRPV� DUH�'HQPDUN� DQG� WKH�8.�� IROORZHG� FORVHO\� E\�*HUPDQ\� DQG� 6ZHGHQ�

$Q�DYHUDJH�RI�����RI�����\HDU�ROGV������RI������\HDU�ROGV������RI�������\HDU�ROGV�DQG

����RI�������\HDU�ROGV�LQ�WKH�VHOHFWHG�(8�FRXQWULHV�KDYH�D�79�VHW�LQ�WKHLU�EHGURRP�
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$OPRVW�KDOI�WKH�FKLOGUHQ�RI�DOO�DJH�EDQGV�OLYH�LQ�KRXVHKROGV�ZLWK�FDEOH�DQG�RU�VDWHOOLWH

WHOHYLVLRQ���2Q�D�FRXQWU\�E\�FRXQWU\�EDVLV�WKH�ILJXUH�LV�IDLUO\�ORZ�IRU�,WDOLDQ�DQG�6SDQLVK

FKLOGUHQ�ZLWK�DURXQG������DQG�FRPSDUDWLYHO\�KLJK� IRU�*HUPDQ�FKLOGUHQ�ZLWK�EHWZHHQ

���DQG�������&KLOGUHQ�ZLWK�WKHVH�IDFLOLWLHV�LQ�WKHLU�EHGURRPV�FRQVWLWXWH�EHWZHHQ����IRU

WKH�\RXQJHVW�DJH�JURXS�DQG�����IRU�WKH�ROGHVW�DJH�JURXS�RI�DOO�FKLOGUHQ�LQWHUYLHZHG�

1HDUO\� KDOI� RI� DOO� FKLOGUHQ� WDNLQJ� SDUW� LQ� WKH� VXUYH\� KDYH� DFFHVV� WR� D� 3&� ZLWKLQ� WKH

KRXVHKROG�� EHWZHHQ� �� DQG� ���� KDYH� D� 3&� LQ� WKHLU� EHGURRP�� � 7KH� SHUFHQWDJHV� DUH

QRWDEO\� KLJK� IRU� WKH� 1RUGLF� FRXQWULHV� DQG� )UDQFH�� � 7KH� ILJXUHV� IRU� ,QWHUQHW� DFFHVV

ZLWKLQ�WKH�KRXVHKROG�UDQJH�EHWZHHQ�����IRU�����\HDU�ROGV�DQG�����IRU������\HDU�ROGV�

%HWZHHQ����DQG����RI�DOO�FKLOGUHQ�KDYH�DQ�,QWHUQHW�OLQN�LQ�WKHLU�RZQ�EHGURRP���:LWK�D

JURZLQJ�QXPEHU�RI�FKLOGUHQ�KDYLQJ�DFFHVV� WR�D�ZKROH�UDQJH�RI�PHGLD��QRW�RQO\�ZLWKLQ

WKH� KRXVHKROGV�� EXW� PRUH� LPSRUWDQWO\�� LQ� WKHLU� EHGURRP�� SDUHQWDO� FRQWURO� EHFRPHV

PRUH� RI� DQ� LVVXH�� � 7KHUHIRUH� WKH� ZKROH� VSHFWUXP� RI� FRQWHQW� SURYLGHUV� QHHGV� WR� EH

DVVHVVHG�EHIRUH� WKH� LQWURGXFWLRQ�RI�DQ\� WHFKQLFDO�GHYLFH� UHJLPH�DQG�RU� UDWLQJ� V\VWHPV

LQ�RUGHU�WR�JXDUDQWHH�WKHLU�HIILFDF\�
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,QGXVWU\

)LJXUH����$XGLRYLVXDO�WXUQRYHU�RI�WKH����OHDGLQJ�(XURSHDQ�FRPSDQLHV�LQ�PLOOLRQV

RI�(&8

C o m pa ny C o unt ry A V  turno v e r in  
1 9 9 6

T o t a l t urno v e r A V  turno v e r /  
to ta l turno v e r

A R D Germany 5082 5082 100%

P o lyG ra m Netherlands 4438 4438 100%

B e rt e ls m a nn Germany 3846 11295 34%

T ho rn E M I UK 3117 4242 73%

B B C UK 2631 2875 92%

C LT Luxembo urg 2315 2361 98%

R A I Italy 2200 2200 100%

C a rlto n UK 2099 2099 100%

Kirc h- G ruppe Germany 2094 2094 100%

C a na l+ France 1734 1793 97%

M e dia s e t Italy 1602 1602 100%

T F 1 France 1492 1492 100%

R T L Germany 1349 1349 100%

B S k yB UK 1262 1262 100%

Z D F Germany 1145 1145 100%

S A T  1  Germany 885 885 100%

F ra nc e  3 France 839 839 100%

F ra nc e  2 France 830 830 100%

R a nk UK 762 2567 30%

P ro  7 Germany 762 762 100%

G ra na da UK 739 4701 16%

S S R  -  S R G Switzerland 709 954 74%

O R F A ustria 698 698 100%

C ha nne l 4 UK 639 639 100%

R T V E Spain 599 599 100%

N O S Netherlands 567 567 100%

Unite d N e ws  a nd M e dia UK 463 2362 20%

A nte na  3 Spain 461 461 100%

C a na l+ E s pa gne Spain 442 442 100%

R a dio  F ra nc e France 437 437 100%

M a t ra  H a c he t te France 430 8695 5%

Kinne v ik Sweden 427 1181 36%

E nde m o l Netherlands 422 422 100%

T im e  Wa rne r E nte rt a inm e nt  Ltd UK 411 411 100%

S v e rige  T V Sweden 405 405 100%

M 6 France 370 370 100%

T V P P o land 362 362 100%

Y le Finland 350 350 100%

D R Denmark 344 344 100%

Y o rk s hire  T yne  T e e UK 338 338 100%

P re m ie re Germany 306 306 100%

UIP UK 291 291 100%

N e tho ld Netherlands 287 287 100%

N R K No rway 284 284 100%

T e le  C inc o Spain 280 280 100%

D e ut s c he  We lle Germany 274 274 100%

P e a rs o n P LC UK 252 2692 9%

R T B F B elgium 243 243 100%

E gm o nt Denmark 234 871 27%

B R T N B elgium 230 230 100%

So urce: Stat is tical Yearbo o k ’98, Euro pean A udio v isual Observato ry.
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)LJXUH����0DLQ�DYDLODEOH�FKDQQHOV�DFFRUGLQJ�WR�DXGLHQFH�VKDUH�������E\

EURDGFDVWHU�DQG�EURDGFDVWLQJ�PRGH

$8675,$

&KDQQHO %URDGFDVWHU

7HUUHVWULDO 6DWHOOLWH &DEOH

National channels

ORF1 ORF x x

ORF2 ORF x x
Foreign channels 

ARD 1 ARD (DE) x x x

ARD 3 ARD (DE) x x x

Pro 7 PRO 7 Television GmbH (DE) x x x
RTL RTL Deutschland Fernsehen GmbH (DE) x x

RTL2 RTL Deutschland Fernsehen GmbH & Co. KG (DE) x x x

Sat. 1 SAT.1 Satelliten Fernsehen GmbH (DE) x x

%(/*,80���)UHQFK�&RPPXQLW\

&KDQQHO %URDGFDVWHU

7HUUHVWULDO 6DWHOOLWH &DEOH

National channels

Canal+ Belgique Canal+ Belgique TVCF x x

ClubRTL TVI SA x x x

RTBF 1 RTBF x x

RTBF 2 RTBF x x

RTL - TVi TVI SA x x x
Channels set up in Belgium targeting other countries

TV5 Europe Satellimage TV 5 SA (FR) x x
Foreign channels 

France 2 France 2 (SAN) (FR) x x

France 3 France 3 (SAN) (FR) x x

%(/*,80���)/(0,6+�&20081,7<

&KDQQHO %URDGFDVWHU

7HUUHVWULDO 6DWHOOLWH &DEOH

National channels
Ka 2 Vlaamse Televisie Maatschappij n.v. x x

TV 1 BRTN/VRT x x

TV 2 BRTN/VRT x x
VTM Vlaamse Televisie Maatschappij n.v. x x

Foreign channels 

VT-4 (GB) VT-4 Ltd x x

%URDGFDVWLQJ�PRGH

%URDGFDVWLQJ�PRGH

%URDGFDVWLQJ�PRGH
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%(/*,80���*(50$1�63($.,1*�&20081,7<

&KDQQHO %URDGFDVWHU

7HUUHVWULDO 6DWHOOLWH &DEOH

National channels

Wochenmagazin BRF Belgischer Rundfunk x

'(10$5.

&KDQQHO %URDGFDVWHU

7HUUHVWULDO 6DWHOOLWH &DEOH

National channels

DR TV Danmarks Radio x x

Kanal 2 Kanal 2 x x

TV-2 TV2/DANEMARKs x x
Foreign channels 

TV3 Denmark TV3 Broadcasting Group Ltd (SE) x x

),1/$1'

&KDQQHO %URDGFDVWHU

7HUUHVWULDO 6DWHOOLWH &DEOH

National channels

MTV 3 MTV OY (2) x x

TV 1 OY Yleisradio AB x x

TV 2 OY Yleisradio AB x x

)5$1&(

&KDQQHO %URDGFDVWHU

7HUUHVWULDO 6DWHOOLWH &DEOH

National channels

Canal+ Canal+ x x x

France 2 France 2 (SAN) x x

France 3 France 3 (SAN) x x

M 6 Métropole TV x x x

TF 1 TF 1 x x x

%URDGFDVWLQJ�PRGH

%URDGFDVWLQJ�PRGH

%URDGFDVWLQJ�PRGH

%URDGFDVWLQJ�PRGH
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*(50$1<

&KDQQHO %URDGFDVWHU

7HUUHVWULDO 6DWHOOLWH &DEOH

National channels

ARD 1 ARD x x x

ARD 3 ARD x x x

KK / Kabel 1 DKK Fernsehen GmbH x x
N3 Norddeutscher Rundfunk & Radio Bremen x x x

PRO 7 PRO 7 Television GmbH x x x
RTL 2 RTL Deutschland Fernsehen GmbH & Co. KG x x x

RTL RTL Deutschland Fernsehen GmbH x x x

SAT.1 SAT.1 Satelliten Fernsehen GmbH x x x

Super RTL RTL Club GmbH x x
VOX VOX Film- und Fernseh GmbH & Co. KG x x x

ZDF ZDF x x x

*5((&(

&KDQQHO %URDGFDVWHU

7HUUHVWULDO 6DWHOOLWH &DEOH

National channels

Antenna TV Antenna TV SA x x

ET-1 ERT x x

ET-2 ERT x

Megachannel Teletypos S.A. x x

Sky TV SKY TV x
Star Channel Entertainment Television Enterprises x

,5(/$1'

&KDQQHO %URDGFDVWHU

7HUUHVWULDO 6DWHOOLWH &DEOH

National channels

RTE-1 RTE x x

Network-2 RTE x x
Foreign channels 

BBC 1 BBC (GB) x x

BBC 2 BBC (GB) x x

C4 (GB) Channel 4 Television x x

Children’s Channel Children’s Channel x x

S4C S4C (GB) x x

Sky News BSkyB (GB) x x

Sky One BSkyB (GB) x x

ITV - Ulster Tv Ulster Television plc (GB) x x

%URDGFDVWLQJ�PRGH

%URDGFDVWLQJ�PRGH

%URDGFDVWLQJ�PRGH
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,7$/<

&KDQQHO %URDGFDVWHU

7HUUHVWULDO 6DWHOOLWH &DEOH

National channels

Canale 5 R.T.I. S.p.A. x x

Italia 1 R.T.I. S.p.A. x x

RAIUno RAI Radiotelevisione Italiana S.p.A. x x x

RAIDue RAI Radiotelevisione Italiana S.p.A. x x x

RAITre RAI Radiotelevisione Italiana S.p.A. x x

Rete Quattro R.T.I. S.p.A. x x

/8;(0%285*

&KDQQHO %URDGFDVWHU

7HUUHVWULDO 6DWHOOLWH &DEOH

National channels

RTL Tele Lëtzebuerg CLT SA x x

Channels set up in Luxembourg targeting other countries

RTL Television RTL Plus S.A. & Co. KG x x

Foreign channels 

ARD ARD (DE) x x x

PRO 7 PRO 7 Television GmbH (DE) x x x

RTL - Tvi TVI SA (BE) x x x

RTP Internacional (PT) RTP  - Radiotelevisao Portuguesa SA x x
SAT.1 SAT.1 Satelliten Fernsehen GmbH (DE) x x x

TF1 TF 1 (FR) x x x

ZDF ZDF (DE) x x x

1(7+(5/$1'6

&KDQQHO %URDGFDVWHU

7HUUHVWULDO 6DWHOOLWH &DEOH

National channels
Ned-1 Nederlandse Omroep Stichting - NOS / STER x x

TV 2 Nederlandse Omroep Stichting - NOS / STER* x x

Ned-3 Nederlandse Omroep Stichting - NOS / STER* x x

SBS 6 SBS Net-6 B.V. x x

Veronica Veronica RTV Beheer B.V. x x
Foreign channels 

RTL4 HMG S.A. (LU) x x

RTL5 Niews an Weer HMG S.A. (LU) x x

TV 1 BRTN (BE) x x

TV 2 BRTN (BE) x x

%URDGFDVWLQJ�PRGH

%URDGFDVWLQJ�PRGH

%URDGFDVWLQJ�PRGH
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&KDQQHO %URDGFDVWHU

7HUUHVWULDO 6DWHOOLWH &DEOH

National channels
Canal 1 RTP  - Radiotelevisao Portuguesa SA x x

SIC Sociedade Independente de Comunicaçao x

TV2 RTP  - Radiotelevisao Portuguesa SA x x

TVI Televisao Independente x x

63$,1

&KDQQHO %URDGFDVWHU

7HUUHVWULDO 6DWHOOLWH &DEOH

National channels

Antena 3 TV Antena 3 x x x

Canal Plus España Canal Plus España x x x

Tele 5 Tele 5 x x x

TVE-1 RTVE x x x

TVE-2 / La 2 RTVE x x x

6:('(1

&KDQQHO %URDGFDVWHU

7HUUHVWULDO 6DWHOOLWH &DEOH

National channels

SVT-1 Sveriges Television - SVT x x x

SVT-2 Sveriges Television - SVT x x x

TV-4 TV 4 AB x x x
Foreign channels 

Femman/Kanal 5 Kanal 5 Ltd (GB) x x

TV 3 TV 3 Broadcasting Group (GB) x x

8.

&KDQQHO %URDGFDVWHU

7HUUHVWULDO 6DWHOOLWH &DEOH

National channels

BBC-1 BBC x x

BBC-2 BBC x x

C4 Channel 4 Television x x

Channel 5 Channel 5 Television x x x

ITV ITV Network x x

* Advertising company

Source: Statistical Yearbook ’98, European Audivisual Observatory

%URDGFDVWLQJ�PRGH

%URDGFDVWLQJ�PRGH

%URDGFDVWLQJ�PRGH

%URDGFDVWLQJ�PRGH
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)LJXUH����0DLQ�QDWLRQDO�EURDGFDVWHUV�E\�FKDQQHO��VWDWXV�DQG�ILQDQFLQJ

$8675,$

%URDGFDVWHU &KDQQHO

3ULYDWH 3XEOLF /LFHQFH�

)HHV

$GYHU�

WLVLQJ

3D\�79 2WKHU

ORF ORF1 x x x

ORF ORF2 x x x

%(/*,80���)5(1&+�&20081,7<

%URDGFDVWHU &KDQQHO

3ULYDWH 3XEOLF /LFHQFH�

)HHV

$GYHU�

WLVLQJ

3D\�79 2WKHU

Canal+ TVCF Canal+ Belgique x

RTBF RTBF 1 x x x

RTBF RTBF 2 x x x

TVI SA ClubRTL x x

TVI SA RTL - TVi x x

%(/*,80���)/(0,6+�&20081,7<

%URDGFDVWHU &KDQQHO

3ULYDWH 3XEOLF /LFHQFH�

)HHV

$GYHU�

WLVLQJ

3D\�79 2WKHU

BRTN/VRT TV 2 x x

BRTN/VRT TV 1 x x

Vlaamse Televisie 
Maatschappij n.v.

Ka 2 x Grants

Vlaamse Televisie 
Maatschappij n.v.

VTM x x

%(/*,80���*(50$1�63($.,1*�&20081,7<

%URDGFDVWHU &KDQQHO

3ULYDWH 3XEOLF /LFHQFH�

)HHV

$GYHU�

WLVLQJ

3D\�79 2WKHU

Belgischer Rundfunk Wochenmagazin BRF x x x

6WDWXV )LQDQFLQJ

6WDWXV )LQDQFLQJ

6WDWXV )LQDQFLQJ

6WDWXV )LQDQFLQJ
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'(10$5.

%URDGFDVWHU &KDQQHO

3ULYDWH 3XEOLF /LFHQFH�

)HHV

$GYHU�

WLVLQJ

3D\�79 2WKHU

Danmarks Radio DR TV x x

Kanal 2 Kanal 2 x x x

TV2/DANEMARKs TV-2 x x x

),1/$1'

%URDGFDVWHU &KDQQHO

3ULYDWH 3XEOLF /LFHQFH�

)HHV

$GYHU�

WLVLQJ

3D\�79 2WKHU

MTV OY (2) MTV 3 x x

Oy Yleisradio AB TV 1 x x

Oy Yleisradio AB TV 2 x x

)5$1&(

%URDGFDVWHU &KDQQHO

3ULYDWH 3XEOLF /LFHQFH�

)HHV

$GYHU�

WLVLQJ

3D\�79 2WKHU

Canal+ Canal+ x x

France 2 (SAN) France 2 x x x

France 3 (SAN) France 3 x x x

Métropole TV M 6 x x

TF 1 TF 1 x x

*(50$1<

%URDGFDVWHU &KDQQHO

3ULYDWH 3XEOLF /LFHQFH�

)HHV

$GYHU�

WLVLQJ

3D\�79 2WKHU

ARD ARD 1 x x x

ARD ARD 3 x x x

DKK Fernsehen 
GmbH

KK / Kabel 1 x x

Mitteldeutscher 
Rundfunk

mdr x x x

Norddeutscher 
Rundfunk & Radio 
Bremen

N3 x x x

PRO 7 Television 
GmbH

PRO 7 x x

RTL  Deutschland 
Fernsehen GmbH & 
Co.

RTL x x

RTL  Deutschland 
Fernsehen GmbH & 
Co. KG

RTL x x

RTL Club GmbH Super RTL x x

SAT.1 Satelliten 
Fernsehen GmbH

SAT.1 x x

VOX Film- und 
Fernseh GbmH & 
Co. KG

VOX x x

ZDF ZDF x x x

6WDWXV )LQDQFLQJ

6WDWXV )LQDQFLQJ

6WDWXV )LQDQFLQJ

6WDWXV )LQDQFLQJ
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*5((&(

%URDGFDVWHU &KDQQHO

3ULYDWH 3XEOLF /LFHQFH�

)HHV

$GYHU�

WLVLQJ

3D\�79 2WKHU

Antenna TV SA Antenna TV x x

Entertainment 
Television 
Enterprises

Star Channel x x

ERT ET-1 x x

ERT ET-2 x x

SKY TV Sky TV x x

Teletypos S.A. Megachannel x x

,5(/$1'

%URDGFDVWHU &KDQQHO

3ULYDWH 3XEOLF /LFHQFH�

)HHV

$GYHU�

WLVLQJ

3D\�79 2WKHU

RTE RTE-1 x x x

RTE Network-2 x x x

,7$/<

%URDGFDVWHU &KDQQHO

3ULYDWH 3XEOLF /LFHQFH�

)HHV

$GYHU�

WLVLQJ

3D\�79 2WKHU

RAI 
Radiotelevisione 
Italiana S.p.A.

RAIUno x x x

RAI 
Radiotelevisione 
Italiana S.p.A.

RAIDue x x x

RAI 
Radiotelevisione 
Italiana S.p.A.

RAITre x x x

R.T.I. S.p.A. Canale 5 x x

R.T.I. S.p.A. Italia 1 x x

R.T.I. S.p.A. Rete Quattro x x x

/8;(0%285*

%URDGFDVWHU &KDQQHO

3ULYDWH 3XEOLF /LFHQFH�

)HHV

$GYHU�

WLVLQJ

3D\�79 2WKHU

CLT SA RTL Tele Lëtzebuerg x x

RTL Plus S.A. & Co. 
KG

RTL Television x x

6WDWXV )LQDQFLQJ

6WDWXV )LQDQFLQJ

6WDWXV )LQDQFLQJ

6WDWXV )LQDQFLQJ
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1(7+(5/$1'6

%URDGFDVWHU &KDQQHO

3ULYDWH 3XEOLF /LFHQFH�

)HHV

$GYHU�

WLVLQJ

3D\�79 2WKHU

NederlandseOmroep Ned-1 x x x

Stichting - NOS Ned-3 x x x

TV 2 x x x

TELEAC Stichting Ned-2 x x x

Veronica RTV 
Beheer B.V.

Veronica x x

32578*$/

%URDGFDVWHU &KDQQHO

3ULYDWH 3XEOLF /LFHQFH�

)HHV

$GYHU�

WLVLQJ

3D\�79 2WKHU

RTP - 
Radiotelevisione 
Portuguesa SA

Canal 1 x x Grants

RTP - 
Radiotelevisione 
Portuguesa SA

TV-2 x x Grants

Sociedade 
Independente de 
Comunicacao

SIC x x

Televisao 
Independente

TVI x x

63$,1

%URDGFDVWHU &KDQQHO

3ULYDWH 3XEOLF /LFHQFH�

)HHV

$GYHU�

WLVLQJ

3D\�79 2WKHU

Antena 3 Antena 3 TV x x

Canal Plus España Canal Plus España x x

RTVE TVE-1 x Grants

RTVE TVE-2 / La 2 x x

Tele 5 Tele 5 x x

6WDWXV )LQDQFLQJ

6WDWXV )LQDQFLQJ

6WDWXV )LQDQFLQJ
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6:('(1

%URDGFDVWHU &KDQQHO

3ULYDWH 3XEOLF /LFHQFH�

)HHV

$GYHU�

WLVLQJ

3D\�79 2WKHU

Sveriges Television - 
SVT

SVT-1 x x

TV 4 AB TV-4 x x

Sveriges Television - 
SVT

SVT-2 x x

8.

%URDGFDVWHU &KDQQHO

3ULYDWH 3XEOLF /LFHQFH�

)HHV

$GYHU�

WLVLQJ

3D\�79 2WKHU

BBC BBC-1 x Grants

BBC BBC-2 x Grants

Channel 4 Television C4 x x

Channel 5 Television Channel 5 x x

ITV Network ITV x x

* Advertising company

6RXUFH��6WDWLVWLFDO�<HDUERRN�
����(XURSHDQ�$XGLRYLVXDO�2EVHUYDWRU\�

6WDWXV )LQDQFLQJ

6WDWXV )LQDQFLQJ
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)LJXUH����9ROXPH�VDOHV�DQG�PDUNHW�VKDUH�RI�KDUGZDUH�LQ�����

&RXQWU\

Volume of 
sales in 

000s

EU market 
share of 
volume 

sold

Volume of 
sales in 

000s

EU market 
share of 
volume 

sold

Volume of 
sales in 

000s

EU market 
share of 
volume 

sold

$XVWULD 439 2.1% 180 1.5% 160 3.1%

%HOJLXP 363 1.7% 272 2.3% 103 2.0%

'HQPDUN 319 1.5% 242 2.0% 42 0.8%

)LQODQG 200 1.0% 115 1.0% 65 1.3%

)UDQFH 3747 17.9% 2110 17.6% 920 17.7%

*HUPDQ\ 5297 25.2% 3152 26.3% 1331 25.6%

*UHHFH 186 0.9% 184 1.5% 25 0.5%

,UHODQG 161 0.8% 74 0.6% 12 0.2%

,WDO\ 3240 15.4% 1196 10.0% 765 14.7%

/X[HPERXUJ 16 0.1% 12 0.1% 5 0.1%

1HWKHUODQGV 625 3.0% 611 5.1% 250 4.8%

3RUWXJDO 510 2.4% 314 2.6% 83 1.6%

6SDLQ 1685 8.0% 825 6.9% 321 6.2%

6ZHGHQ 445 2.1% 280 2.3% 71 1.4%

8. 3758 17.9% 2439 20.3% 1045 20.1%

(8��� 20991 100.0% 12006 100.0% 5198 100.0%

&DQDGD 1667 n/a * 1373 n/a 178 n/a

-DSDQ 14100 n/a * ** n/a ** n/a

86 39941 n/a * 16624 n/a 23300 n/a

* all television sets

** data not available

Source: Euromonitor: Consumer Europe 1996; Euromonitor: Consumer International 1996/1997.

&RORXU�79�6HWV 9LGHR�5HFRUGHUV +RPH�&RPSXWHUV

&RORXU�79�6HWV

(8�PDUNHWVKDUH�RI�YROXPH�VROG

France
17.9%

Germany
25.2%

Italy
15.4%

Spain
8.0%

Sweden
2.1%

UK
17.9%

Greece
0.9%

Ireland
0.8%

Belgium
1.7%

Denmark
1.5%

Finland
1.0%

Austria
2.1%

Luxembourg
0.1%

Portugal
2.4%

Netherlands
3.0%
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'HPRJUDSKLF�LQGLFDWRUV

)LJXUH����&KLOGUHQ�DQG�\RXQJ�SHRSOH�E\�DJH�JURXS

 Country 0-4 years 
in 000s

In % of 0-
14

5-9 years 
in 000s

In % of 0-
14

10-14 
years in 

000s

In % of 0-
14

Total 0-14 
years in 

000s

In % of 0-
19

15-19 
years in 

000s

In % of 0-
19

Total 0-19 
in 000s

Austria 468.0 33.2% 464.0 32.9% 477.7 33.9% 1409.7 75.4% 458.7 24.6% 1868.4

Belgium 604.2 33.3% 612.2 33.7% 600.6 33.1% 1817.0 74.6% 618.5 25.4% 2435.5

Denmark 343.2 37.3% 303.5 33.0% 273.0 29.7% 919.7 74.4% 316.1 25.6% 1235.8

Finland 324.9 33.4% 316.6 32.6% 330.3 34.0% 971.8 74.8% 327.1 25.2% 1298.9

France 3593.0 31.8% 3833.0 33.9% 3885.2 34.3% 11311.2 74.7% 3836.8 25.3% 15148.0

Germany 4038.2 30.5% 4699.9 35.5% 4500.4 34.0% 13238.5 75.1% 4390.2 24.9% 17628.7

Greece 513.2 29.5% 556.0 32.0% 668.0 38.5% 1737.2 69.5% 761.9 30.5% 2499.1

Ireland 255.0 29.4% 285.5 32.9% 328.3 37.8% 868.8 71.7% 343.1 28.3% 1211.9

Italy 2740.0 32.2% 2782.3 32.7% 2994.8 35.2% 8517.1 70.8% 3514.0 29.2% 12031.1

Luxembourg 27.6 36.2% 25.6 33.6% 23.1 30.3% 76.3 77.2% 22.5 22.8% 98.8

Netherlands 980.9 34.4% 963.8 33.8% 903.1 31.7% 2847.8 75.5% 923.8 24.5% 3771.6

P ortugal 555.7 31.9% 543.7 31.2% 645.2 37.0% 1744.6 69.1% 778.5 30.9% 2523.1

Spain 1933.4 30.1% 2026.5 31.5% 2468.2 38.4% 6428.1 67.5% 3091.0 32.5% 9519.1

Sweden 582.3 35.0% 581.2 34.9% 501.9 30.1% 1665.4 76.7% 506.8 23.3% 2172.2

UK 3802.4 33.5% 3881.4 34.2% 3678.8 32.4% 11362.6 76.5% 3499.2 23.5% 14861.8

.

Total EU 20762.0 32.0% 21875.2 33.7% 22278.6 34.3% 64915.8 73.5% 23388.2 26.5% 88303.8

Source: Eurostat Demographic Statistics 1997.
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)LJXUH����%UHDNGRZQ�RI�SULYDWH�KRXVHKROGV�E\�FRPSRVLWLRQ�LQ������

3ULYDWH�KRXVHKROGV�E\�W\SH��QRQ�IDPLO\��VLQJOH�IDPLO\�DQG�PXOWLSOH�IDPLO\

&RXQWU\ Total 
private 

households 
(TP HH) in 

000s

Average 
households 

size in 
persons

Non-family 
households 

in 000s

In % of 
TP HH

Single 
family 

households 
in 000s

In % of 
TP HH

M ultiple 
family 

households 
in 000s

In % of 
TP HH

Family 
households 

in 000s

In % of 
TP HH

$XVWULD 3013 2.5 980 32.5% 1958 65.0% 75 2.5% 2033 67.5%

%HOJLXP 3953 2.5 1245 31.5% 2675 67.7% 32 0.8% 2708 68.5%

'HQPDUN 2274 2.2 868 38.2% 1362 59.9% 44 1.9% 1406 61.8%

)LQODQG 2037 2.4 761 37.4% 1243 61.0% 24 1.2% 1276 62.6%

)UDQFH 21542 2.6 6288 29.2% 15117 70.2% 137 0.6% 15254 70.8%

*HUPDQ\ 35256 2.3 13283 37.7% 21195 60.1% 768 2.2% 21973 62.3%

*UHHFH 3205 3.0 : : 2532 79.0% : : : :

,UHODQG 1029 3.3 278 27.0% 744 72.3% 7 0.7% 751 73.0%

,WDO\ 19909 2.8 4717 23.7% 14851 74.6% 341 1.7% 15192 76.3%

/X[HPERXUJ 145 2.6 45 31.0% 98 67.6% 2 1.4% 100 69.0%

1HWKHUODQGV 6162 2.4 2321 37.7% 3838 62.3% 3 0.0% 3841 62.3%

3RUWXJDO 3146 3.1 512 16.3% 2511 79.8% 123 3.9% 2634 83.7%

6SDLQ 11836 3.3 1999 16.9% 9701 82.0% 136 1.1% 9837 83.1%

6ZHGHQ 3830 2.1 : : : : : : : :

8. 22422 2.5 6620 29.5% 15596 69.6% 206 0.9% 15802 70.5%

(8��� 139749 2.6 : : : : :

 

&DQDGD 10018 2.7 2805 28.0% 7113 71.0% 100 1.0% 7213 72.0%

-DSDQ 40278 3.1 : : 28434 70.6% : : : :

86 93347 2.6 : : : : : : : :

* It is assumed that multiple family households have children.

Sources: Community Programme of Population Censuses, 1990/91 in: Eurostat Yearbook’ 97. Statistics in focus: population and social conditions: 

households and families in the European Union 1990/1991 census result, Eurostat.
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3ULYDWH�KRXVHKROGV�ZLWK�FKLOGUHQ

&RXQWU\ Couples 
without 
children

In % of 
TP HH

Couples 
with 

children 
in 000s

In % of 
TP HH

Single-
parent 

families 
in 000s

In % of 
TPHH

M ultiple 
family 

households 
in 000s

In % of 
TP HH

TP HH with 
children in 

000s*

In % of 
TP HH

�D� �E� �F� �D���E���F�

$XVWULD 710 ����� 1156 ����� 279 ���� 75 ���� ���� �����

%HOJLXP ��� ����� 1410 ����� 362 ���� 32 ���� ���� �����

'HQPDUN ��� ����� 597 ����� 131 ���� 44 ���� ��� �����

)LQODQG ��� ����� 704 ����� 100 ���� 24 ���� ��� �����

)UDQFH ���� ����� 8200 ����� 1544 ���� 137 ���� ���� �����

*HUPDQ\ 8201 ����� 10762 ����� 2232 ���� 768 ���� ����� �����

*UHHFH 761 ����� 1573 ����� 193 ���� : � ���� ������


,UHODQG ��� ����� 493 ����� 110 ����� 7 ���� ��� �����

,WDO\ ���� ����� 9299 ����� 1799 ���� 341 ���� ����� �����

/X[HPERXUJ �� ����� 56 ����� 11 ���� 2 ���� �� �����

1HWKHUODQGV ���� ����� 2062 ����� 388 ���� 3 ���� ���� �����

3RUWXJDO ��� ����� 1570 ����� 214 ���� 123 ���� ���� �����

6SDLQ ���� ����� 6605 ����� 974 ���� 136 ���� ���� �����

6ZHGHQ ���� ����� 852 ����� 186 ���� : � � �

8. ���� ����� 7434 ����� 2020 ���� 206 ���� ���� �����

(8��� ����� ����� 53661 ����� 11215 ���� : � � �

&DQDGD � � 3004 ����� 954 ���� 100 ���� ���� �����

-DSDQ ���� ����� 15333 ����� : � : �

86 ����� ����� 25300 ����� 13774 ����� : � ����� ������


* Figure refers to children only from single-family and single-parent households; does not include any multiple-family households with children

therefore real figure will be slightly above given value.

6LQJOH�IDPLO\�KRXVHKROGV 0XOWLSOH�IDPLO\�

KRXVHKROGV�LQ����V

+RXVHKROGV�ZLWK�

FKLOGUHQ
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�3HUFHQWDJH�RI�SULYDWH�KRXVHKROGV�ZLWK�FKLOGUHQ
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