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͇̂͸-ǗĞĐƹƱŇǑĞ͸¯ƹŨŨóƛǘ
6RFLDO�&KDQJH�/DEȆV�SUHYLRXV�ZRUN�RQ SURWHVW�RXWFRPHV IRXQG�WKDW�6RFLDO�0RYHPHQW
2UJDQLVDWLRQV��602V��WKDW�XVH�SURWHVW�DV�D�PDLQ�WDFWLF�FDQ�VLJQLΈFDQWO\�LPSDFW�SXEOLF
RSLQLRQ��YRWLQJ�EHKDYLRXU��SXEOLF�GLVFRXUVH�DQG�WR�D�OHVVHU�GHJUHH��SROLF\�RXWFRPHV�
'HVSLWH�WKLV��LWȆV�QRW�FOHDU�ZKDW�VWUDWHJLHV�DQG�WDFWLFV�WKHVH�PRYHPHQWV�VKRXOG�SXUVXH�LQ
RUGHU�WR�PD[LPLVH�WKHLU�LPSDFW�RQ�WKHVH�RXWFRPHV�

$V�D�UHVXOW��ZH�FRQGXFWHG�D���PRQWK�ORQJ�UHVHDUFK�SURMHFW�ORRNLQJ�LQWR�WKH�IDFWRUV
ZKLFK�PDNH�VRPH�SURWHVW�PRYHPHQWV�PRUH�VXFFHVVIXO�WKDQ�RWKHUV��IRFXVLQJ�SULPDULO\
RQ�:HVWHUQ�GHPRFUDFLHV��VXFK�DV�WKRVH�LQ�1RUWK�$PHULFD�DQG�:HVWHUQ�(XURSH��,Q�WKLV
UHSRUW��ZH�SURYLGH�D�V\QWKHVLV�RI�WKH�UHVHDUFK�WKDW�ZH�FRQGXFWHG�XVLQJ�D�YDULHW\�RI
UHVHDUFK�PHWKRGV��7KHVH�PHWKRGV�LQFOXGH�D�OLWHUDWXUH�UHYLHZ��SXEOLF�RSLQLRQ�SROOLQJ�
H[SHUW�LQWHUYLHZV��SROLF\PDNHU�LQWHUYLHZV��DQG�D�FDVH�VWXG\��7KLV�UHSRUW�VSHFLΈFDOO\
IRFXVHV�RQ�SURWHVW�EDVHG�PRYHPHQWV��PRYHPHQWV�WKDW�XVH�SURWHVW�DV�D�NH\�WDFWLF��DV
RSSRVHG�WR�VRFLDO�PRYHPHQWV�PRUH�EURDGO\��)RU�H[DPSOH��WKLV�UHSRUW�LV�PRUH�DLPHG�DW
KRZ�WKH�FOLPDWH�PRYHPHQW�RU�DQLPDO�DGYRFDF\�PRYHPHQW�FRXOG�LPSURYH��UDWKHU�WKDQ
DQ�LQWHOOHFWXDO�VRFLDO�PRYHPHQW�VXFK�DV�H·HFWLYH�DOWUXLVP��7KDW�VDLG��ZH�EHOLHYH�VRPH
IDFWRUV�ZLOO�RYHUODS�IRU�ERWK�SURWHVW�IRFXVHG�PRYHPHQWV�DQG�QRQ�SURWHVW�IRFXVHG�VRFLDO
PRYHPHQWV�

:H�EHOLHYH�WKLV�UHSRUW�FRXOG�EH�XVHIXO�IRU�JUDQWPDNHUV�DQG�DGYRFDWHV�ZKR�ZDQW
WR�SXUVXH�WKH�PRVW�H·HFWLYH�ZD\V�WR�EULQJ�DERXW�FKDQJH�IRU�D�JLYHQ�LVVXH�
SDUWLFXODUO\�WKRVH�ZRUNLQJ�RQ�FOLPDWH�FKDQJH�DQG�DQLPDO�ZHOIDUH�:H�VSHFLΈFDOO\
KLJKOLJKW�WKHVH�WZR�FDXVHV��DV�ZH�EHOLHYH�WKH\�DUH�FXUUHQWO\�ZHOO�VXLWHG�WR�JUDVVURRWV
VRFLDO�PRYHPHQW�H·RUWV��

7KH�UHSRUW�LV�VWUXFWXUHG�VR�ZH�RQO\�SUHVHQW�WKH�NH\�HYLGHQFH�IURP�RXU�YDULRXV
UHVHDUFK�PHWKRGV�IRU�WKH�VXFFHVV�IDFWRUV�ZH�EHOLHYH�DUH�WKH�PRVW�LPSRUWDQW��VXFK
DV�QXPEHUV��QRQYLROHQFH�DQG�GLYHUVLW\� )XOO�UHSRUWV IRU�HDFK�UHVHDUFK�PHWKRG�DUH
DOVR�OLQNHG�WKURXJKRXW�IRU�UHDGHUV�WR�JDLQ�DGGLWLRQDO�LQVLJKW�

͇̂̂͸¯ƹŨŨóƛǘ͸½óďşĞ
%HORZ��ZH�VFRUHG�VXFFHVV�IDFWRUV�RQ�WZR�GL·HUHQW�VFDOHV��RQH�WR�KLJKOLJKW�WKH FDXVDO
LPSRUWDQFH�RI�WKH�VXFFHVV�IDFWRUV�WR�DFKLHYLQJ�GHVLUHG�RXWFRPHV��DQG�DQRWKHU�WR
KLJKOLJKW�WKH�VWUHQJWK�RI�HYLGHQFH�EHKLQG�RXU�FODLP��2XU�PDJQLWXGHV�RI�H[SHFWHG�H·HFWV

� ,WȆV�QRW�FOHDU�WKDW�FOLPDWH�FKDQJH�DQG�DQLPDO�ZHOIDUH�DUH�WKHPRVW VXLWHG�WR�JUDVVURRWV�VRFLDO
PRYHPHQW�H·RUWV��EXW�WKH�FXUUHQW�H[LVWHQFH�RI�VLPLODU�DFWLYLWLHV�LQ�WKHVH�ΈHOGV�LQGLFDWHV�WKDW
H[WHUQDO�FRQGLWLRQV�DUH�DOUHDG\�VRPHZKDW�IDYRXUDEOH�
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DUH�JLYHQ�UHODWLYH�WR�RWKHU�IDFWRUV��+RZHYHU��WKHUH�DUH�RIWHQ�PDQ\�GL·HUHQW�RXWFRPHV
WKDW�PRYHPHQWV�RU�VSHFLΈF�VRFLDO�PRYHPHQW�RUJDQLVDWLRQV��602V��DUH�RSWLPLVLQJ�IRU�
VXFK�DV�FKDQJLQJ�SXEOLF�RSLQLRQ��SROLF\��SXEOLF�GLVFRXUVH��DQG�VR�RQ��:H�SUHVHQW�RXU
H[SHFWHG�H·HFW�VL]HV�DVVXPLQJ�WKDW�RQH�FRXOG�WUDQVODWH�WKHP�DOO�LQWR�D�XQLΈHG�PHWULF�RI
VXFFHVV�

7KH�ȅVWUHQJWK�RI�HYLGHQFH�EDVHȆ�FROXPQ�DOVR�H[SUHVVHV�WKH�UHODWLYH�VWUHQJWKV�RI�WKH
HYLGHQFH�EDVHV��)RU�H[DPSOH��ȅ6WURQJȆ�LQGLFDWHV�KLJK�OHYHOV�RI�DJUHHPHQW�EHWZHHQ�DOO
UHOHYDQW�DFDGHPLF�VWXGLHV�RQ�WKLV�WRSLF��DV�ZHOO�DV�VXSSRUWLQJ�HYLGHQFH�IURP�H[SHUW
LQWHUYLHZV�DQG�RWKHU�UHVHDUFK�PHWKRGV��ȅ:HDNȆ�PLJKW�UHΉHFW�VXEVWDQWLDO�GLVDJUHHPHQW
LQ�WKH�DFDGHPLF�OLWHUDWXUH��WKHUH�EHLQJ�IHZ�HPSLULFDO�VWXGLHV�RQ�WKLV�WRSLF�RU�WKDW�WKH
HYLGHQFH�ZDV�GHULYHG�VROHO\�WKURXJK�H[SHUW�LQWHUYLHZV��7KH�HYLGHQFH�UHODWHG�WR�HDFK
RXWFRPH��DQG�RXU�HVWLPDWLRQV�UHJDUGLQJ�LWV�LPSRUWDQFH�DUH�H[SODLQHG�IXUWKHU�LQ�WKH
VHFWLRQV�EHORZ�

7DEOH����2XU�FXUUHQW�HVWLPDWHV��DQG�HYLGHQFH�EDVHV�EHKLQG�WKHVH�HVWLPDWHV��IRU�WKH�UHODWLYH�FDXVDO
LPSRUWDQFH�RI�GLΒHUHQW�VXFFHVV�IDFWRUV�

6XFFHVV�)DFWRU
0DJQLWXGH�RI
H[SHFWHG�H·HFW

6WUHQJWK�RI
HYLGHQFH�EDVH

1RQYLROHQW�WDFWLFV� DV�RSSRVHG�WR�YLROHQW�WDFWLFV /DUJH 6WURQJ

)DYRXUDEOH�VRFLRSROLWLFDO�FRQWH[W �H�J��VXSSRUWLYH HOLWH
DOOLHV�DQG�FXUUHQW�PHGLD�FRYHUDJH�RI�\RXU�LVVXH�

/DUJH 6WURQJ

/DUJHU QXPEHUV RI�SDUWLFLSDQWV /DUJH 6WURQJ

$ GLYHUVH UDQJH�RI�SDUWLFLSDQWV��ERWK�GHPRJUDSKLFDOO\ DQG�LQ
VRFLHWDO�JURXSV�

0RGHUDWH :HDN

$ QRQYLROHQW�UDGLFDO�ΉDQN �UHODWLYH�WR�D�PRYHPHQW ZLWK�QR
QRQYLROHQW�UDGLFDO�ΉDQN�RU�D�YLROHQW�UDGLFDO�ΉDQN�

0RGHUDWH :HDN

%HLQJ�DEOH�WR�FDSLWDOLVH�RQ WULJJHU�HYHQWV� VXFK�DV H[WUHPH
ZHDWKHU�HYHQWV�RU�JRYHUQPHQW�UHSUHVVLRQ

0RGHUDWH 9HU\�ZHDN

8QLΈHG SURWHVWRUV�ZKR�DVN�IRU�WKH�VDPH�GHPDQG��RU
SUHVHQW�D�XQLWHG�IURQW

6PDOO :HDN

͇̂̃͸UşşƹƣƱƛóƱŇǑĞ͸ǨŪėŇŪĹƣ
%HORZ�DUH�VRPH�RI�RXU�QRWDEOH�ΈQGLQJV��WKDW�KLJKOLJKW�VRPH�RI�WKH�VXPPDU\�FODLPV�LQ
WKH�WDEOH�DERYH�
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Ɣ 7HHVHOLQN�DQG�0HOLRV���������ZKHQ�DQDO\VLQJ�WKH�LPSDFW�RI�%ODFN�/LYHV�0DWWHU
SURWHVWV�LQ������RQ�YRWLQJ�EHKDYLRXU��HVWLPDWH�WKDW�D�SHUFHQWDJH�SRLQW�LQFUHDVH
LQ�WKH�IUDFWLRQ�RI�WKH�SRSXODWLRQ�WKDW�JRHV�RXW�WR�SURWHVW��L�H� ODUJHU�SURWHVW�VL]H�
UDLVHV�WKH�VKDUH�RI�'HPRFUDWLF�YRWHV�E\�����SHUFHQWDJH�SRLQWV�

Ɣ :DVRZ������� ΈQGV�WKDW�GXULQJ�WKH�86�&LYLO�5LJKWV 0RYHPHQW��QRQ�YLROHQW
SURWHVW�ZDV�PRUH�VXFFHVVIXO�LQ�LQFUHDVLQJ�'HPRFUDWLF�YRWH�VKDUH�WKDQ�ZDV
YLROHQW�SURWHVW��ZKLFK�KDG�QHJDWLYH�FRQVHTXHQFHV� +H�IRXQG�WKDW�QRQYLROHQW
SURWHVW�UHVXOWHG�LQ�D�����SHUFHQWDJH�SRLQW�KLJKHU�'HPRFUDWLF�YRWH�VKDUH�UHODWLYH
WR�D�ȅFRQWUROȆ�FRXQW\�ZLWK�QR�SURWHVW��ZKHUHDV�YLROHQW�SURWHVWV�LQFUHDVHG�YRWHV�IRU
5HSXEOLFDQV�E\�����������SHUFHQWDJH�SRLQWV��LQ�RSSRVLWLRQ�WR�WKH�DLPV�RI�WKH�&LYLO
5LJKWV�PRYHPHQW��

Ɣ :RXWHUV���������XVLQJ�DQ�H[SHULPHQWDO�DSSURDFK��ΈQGV WKDW WKH�GLYHUVLW\�RI�D
SURWHVW�LV�RQH�RI�WKUHH�IDFWRUV�WKDW�LQΉXHQFH�WKH�SXEOLF�WR�LQFUHDVH�VXSSRUW
IRU�DQ�LVVXH�:RUWKLQHVV��RU�QRQYLROHQFH��DQG�XQLW\ DOVR�OHG�WR�LQFUHDVHV�LQ
SXEOLF�VXSSRUW�IRU�D�FDXVH�DIWHU�EHLQJ�H[SRVHG�WR�SURWHVWV��ZKHUHDV�FKDQJHV�LQ
FRPPLWPHQW�RI�WKH�SURWHVWRUV�RU�VL]H�RI�SURWHVW�GLG�QRW�

Ɣ 6LPSVRQ�HW�DO�������� XVHV�DQ�H[SHULPHQW�WR�ΈQG�WKDW UDGLFDO�WDFWLFV��DQG�QRW
UDGLFDO�JRDOV��FDQ�LQFUHDVH�VXSSRUW�IRU�PRUH�PRGHUDWH�JURXSV��7KLV�VWXG\�
H[DPLQLQJ�WKH�FOLPDWH�DQG�DQLPDO�DGYRFDF\�PRYHPHQWV��VKRZV�WKDW UDGLFDO
WDFWLFV�FDQ�ERRVW�VXSSRUW�IRU�PRUH�PRGHUDWH�JURXSV�ZLWKRXW�KDUPLQJ
RYHUDOO�VXSSRUW�IRU�D�PRYHPHQWȆV�SROLF\�JRDOV�

͇̂̄͸Oŵǒ͸Ʊŵ͸ƛĞóė͸ƱŁŇƣ͸ƛĞƘŵƛƱ
,Q�WKLV�UHSRUW��ZH�VXPPDULVH�WKH�NH\�ΈQGLQJV�IURP�YDULRXV�UHVHDUFK�PHWKRGV��H�J��RXU
OLWHUDWXUH�UHYLHZ���UDWKHU�WKDQ�UHSOLFDWLQJ�WKHP�LQ�IXOO��)RU�H[DPSOH��LQ�WKH�YLROHQFH
VHFWLRQ��ZH�UHIHUHQFH�WKH�SDSHUV�ZLWK�WKH�PRVW�YDOXDEOH�DQG�UHOHYDQW�HYLGHQFH�IURP�RXU
OLWHUDWXUH�UHYLHZ��UDWKHU�WKDQ�DOO�WKH�SDSHUV�WKDW�H[DPLQH�YLROHQFH�DV�D�VWUDWHJ\��)RU
WKRVH�ZKR�ZDQW�WR�UHDG�PRUH�LQWR�D�SDUWLFXODU�VXFFHVV�IDFWRU�RU�PHWKRGRORJ\��ZH
HQFRXUDJH�\RX�WR�UHDG�WKH�IXOO��OLQNHG�UHSRUWV��$OO�VHFWLRQV�DUH�LQWHQGHG�WR�EH
VWDQGDORQH��ZKLFK�PHDQV�WKDW�VRPH�SDSHUV��ZKLFK�VXSSRUW�PXOWLSOH�IDFWRUV��DUH
UHSHDWHG�LQ�VHYHUDO�VHFWLRQV�

͇̂̅͸¯ĐŵƘĞ͸ŵĸ͸ƱŁŇƣ͸ƛĞƘŵƛƱ
5DWKHU�WKDQ�WKLV�UHSRUW�EHLQJ�DQ�H[KDXVWLYH�KDQGERRN�RI�ZKDW�SURWHVW�IRFXVHG
PRYHPHQWV�VKRXOG�GR�WR�EH�VXFFHVVIXO��LW�LV�D�VXPPDU\�RI�WKH�FXUUHQW�DYDLODEOH
HYLGHQFH��'XH�WR�VRPH�IDFWRUV�EHLQJ�HDVLHU�WR�PHDVXUH�UHODWLYH�WR�RWKHUV��VXFK�DV�WKH
LPSRUWDQFH�RI�SURWHVW�VL]H�UHODWLYH�WR�LQWHUQDO�FXOWXUH��ZH�EHOLHYH�WKHUH�LV�D�ELDV�LQ�WKLV
UHSRUW�IRU�IDFWRUV�WKDW�DUH�PRUH�PHDVXUDEOH�
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$GGLWLRQDOO\��DV�LGHQWLΈHG�LQ�RXU SURWHVW�RXWFRPHV UHSRUW��WKHUH�DUH�RIWHQ�PDQ\
GL·HUHQW�RXWFRPHV�WKDW�PRYHPHQWV�RU�VSHFLΈF�VRFLDO�PRYHPHQW�RUJDQLVDWLRQV��602V�
DUH�RSWLPLVLQJ�IRU��VXFK�DV�FKDQJLQJ�SXEOLF�RSLQLRQ��SROLF\��SXEOLF�GLVFRXUVH��RU�PRUH�
'XH�WR�WKLV��LW�FDQ�EH�KDUG�WR�FRPSDUH�VRPH�IDFWRUV�WR�RQH�DQRWKHU��DV�WKH\�PLJKW�EH
WU\LQJ�WR�RSWLPLVH�IRU�GL·HUHQW�RXWFRPHV��7KURXJKRXW�WKH�UHSRUW��ZH�QRWH�ZKHUH
VSHFLΈF�IDFWRUV�PLJKW�EH�PRUH�VXFFHVVIXO�LQ�DFKLHYLQJ�VRPH�RXWFRPHV�UHODWLYH�WR�RWKHUV�

7KLV�UHSRUW�FRYHUV�KLJK�OHYHO�PRYHPHQW�VWUDWHJ\��VXFK�DV�GHFLVLRQV�DURXQG�KRZ�PXFK
UHODWLYH�H·RUW�PRYHPHQW�OHDGHUV�VKRXOG�SXW�LQWR�VL]H��GLYHUVLW\��DQG�LQWHUQDO
JRYHUQDQFH��:H�GRQȆW�FRYHU�PRUH�RQ�WKH�JURXQG�GHWDLOV�RQ�KRZ�WR�UXQ�H·HFWLYH
FDPSDLJQV��DV�ZH�WKLQN�WKLV�KDV�EHHQ�FRYHUHG�IDLUO\�ZHOO�LQ�RWKHU�SLHFHV�RI�ZRUN��)RU
WKLV��ZH�UHIHU�WKRVH�LQWHUHVWHG�LQ�WKH�QXWV�DQG�EROWV�RI�KRZ�WR�FDPSDLJQ�H·HFWLYHO\�WR
WKH�IROORZLQJ�UHVRXUFHV� $FWLYLVW�+DQGERRN� 7KH�&RPPRQV� &DPSDLJQ�%RRWFDPS DQG
(·HFWLYH�$FWLYLVW WR�QDPH�MXVW�D�IHZ�

$GGLWLRQDO�OLPLWDWLRQV�FDQ�EH�VHHQ�LQ�RXU /LPLWDWLRQV VHFWLRQ�
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͇̃͸UŪƱƛŵėƹĐƱŇŵŪ

͇̃̂͸ÝŁǘ͸ǒĞ͸ƱŁŇŪś͸ƱŁŇƣ͸ǒŵƛś͸Ňƣ͸ǑóşƹóďşĞ
,Q�RXU�UHSRUW�RQ SURWHVW�RXWFRPHV��ZH�IRXQG�WKDW�6RFLDO 0RYHPHQW�2UJDQLVDWLRQV
�602V��WKDW�XVH�SURWHVW�DV�D�PDLQ�WDFWLF�FDQ�VLJQLΈFDQWO\�LPSDFW�SXEOLF�RSLQLRQ��YRWLQJ
EHKDYLRXU��SXEOLF�GLVFRXUVH�DQG�WR�D�OHVVHU�GHJUHH��SROLF\�RXWFRPHV��:H�WKLQN�WKDW�LI�RXU
ΈQGLQJV�RQ�SURWHVW�RXWFRPHV�DUH�DFFXUDWH�ȁ�WKDW�SURWHVWV�FDQ�VLJQLΈFDQWO\�DOWHU�SXEOLF
RSLQLRQ�DQG�RU�D·HFW�SROLF\PDNHUȆV�EHOLHIV�ȁ�WKHQ�WKHUH�LV�D�VWURQJ�FDVH�WKDW
SKLODQWKURSLVWV�DQG�VRFLDO�FKDQJH�DGYRFDWHV�VKRXOG�EH�FRQVLGHULQJ�WKLV�W\SH�RI
DGYRFDF\�DORQJVLGH�RWKHU�PHWKRGV�

$GGLWLRQDOO\��ZH�EHOLHYH�WKLV�LV�DQ�HVSHFLDOO\�QHJOHFWHG�DUHD�RI�UHVHDUFK��JLYHQ�WKDW
SURWHVWV�DUH�DQ H[WUHPHO\�FRPPRQO\�XVHG�WDFWLF IRU DFKLHYLQJ�VRFLDO�FKDQJH��)RU
LQVWDQFH��ZH�EHOLHYH�WKDW�ZH�DUH�WKH�ΈUVW�WR�FRQGXFW�D��SUHOLPLQDU\�DQG�XQFHUWDLQ�
FRVW�H·HFWLYHQHVV�DQDO\VLV RI�D�VRFLDO�PRYHPHQW�RUJDQLVDWLRQ� DQG�WKH�VHFRQG�WR
FRPPLVVLRQ�EHVSRNH SXEOLF�RSLQLRQ�SROOLQJ WR�XQGHUVWDQG WKH�LPSDFW�RI�SURWHVW�RQ
SXEOLF�RSLQLRQ��:H�VHH�WKLV�DV�DQ�RSSRUWXQLW\�WR�DGG�YDOXH�E\�SURYLGLQJ�UHVHDUFK�WKDW
DGGUHVVHV�VRPH�XQDQVZHUHG�TXHVWLRQV�DERXW�WKH�UROH�RI�VRFLDO�PRYHPHQWV�LQ
LPSURYLQJ�WKH�ZRUOG�

͇̃̃͸§ĞƣĞóƛĐŁ͸¦ƹĞƣƱŇŵŪƣ͸ό͸�ďŘĞĐƱŇǑĞƣ
3ULPDU\�UHVHDUFK�TXHVWLRQV�ZH�KDYH�EHHQ�LQYHVWLJDWLQJ�IRU�WKLV�UHSRUW�

Ɣ :KLFK�WDFWLFV��VWUDWHJLHV�DQG�IDFWRUV�RI�SURWHVW�PRYHPHQWV��H�J��VL]H��IUHTXHQF\�
GLYHUVLW\��HWF���PRVW�D·HFW�WKHLU�FKDQFHV�RI�VXFFHVV�RI�DFKLHYLQJ�WKHLU�GHVLUHG
RXWFRPHV"�6XFK�DV�FKDQJLQJ�SXEOLF�RSLQLRQ��LQΉXHQFLQJ�SROLF\PDNHUV��VKLIWLQJ
SXEOLF�GLVFRXUVH��DQG�VR�RQ�

Ɣ +RZ�LPSRUWDQW�DUH�IDFWRUV ZLWKLQ D�PRYHPHQW�RU�RUJDQLVDWLRQȆV FRQWURO��VXFK�DV
WKHLU�VWUDWHJ\�RU�VWUXFWXUH��UHODWLYH�WR H[WHUQDO VRFLHWDO�FRQGLWLRQV��VXFK�DV
SUH�H[LVWLQJ�SXEOLF�RSLQLRQ�RU�IULHQGO\�HOLWHV"

2WKHU�TXHVWLRQV�ZH�DUH�WDFNOLQJ�RU�ZLOO�WDFNOH�LQ�WKH�QHDU�IXWXUH�FDQ�EH�VHHQ�LQ�RXU
VHFWLRQ�RQ IXWXUH�SURPLVLQJ�ZRUN�

͇̃̄͸�ƹėŇĞŪĐĞ
:H�WKLQN�WKLV�ZRUN�LV�YDOXDEOH�WR�WZR�DXGLHQFHV�LQ�SDUWLFXODU�

Ɣ 3KLODQWKURSLVWV�VHHNLQJ�WR�IXQG�WKH�PRVW�H·HFWLYH�602V ��)RU�H[DPSOH��LI�ZH
GLVFRYHU�WKDW�602V�DUH�JHQHUDOO\�PRUH�VXFFHVVIXO�LI�WKH\�LQFRUSRUDWH�JRRG

:ƎǓǶƎǩʹزردرܪ ض ǙƳ ظس
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JRYHUQDQFH�DQG�VWULFW�QRQYLROHQFH��WKHQ�JUDQWPDNHUV�VKRXOG�IXQG�WKHVH
RUJDQLVDWLRQV��DOO�HOVH�EHLQJ�HTXDO��UHODWLYH�WR�602V�ZKR�GRQȆW�

Ɣ ([LVWLQJ�VRFLDO�PRYHPHQWV ��ZKR�FDQ�HPSOR\�DQG�LQWHJUDWH EHVW�SUDFWLFHV�IURP
VRFLDO�VFLHQFH�OLWHUDWXUH�WR�PDNH�WKHLU�FDPSDLJQV�PRUH�H·HFWLYH��7KLV�LQFOXGHV
(·HFWLYH�$OWUXLVW�FRPPXQLW\�EXLOGHUV��ZKR�WKXV�IDU�VHHP�WR�KDYH�PDGH�UHODWLYHO\
OLWWOH�H·RUW�WR�OHDUQ�IURP�SUHYLRXV�VRFLDO�PRYHPHQWV�DQG�H[DPLQH�ZK\�DQG�KRZ
WKH\�VXFFHHGHG�RU�IDLOHG�

:ƎǓǶƎǩʹزردرܪ ط ǙƳ ظس
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͇̄͸tĞƱŁŵėŵşŵĹǘ
$V�D�SUHOLPLQDU\�VWHS��ZH�VRXJKW�WR�XQGHUVWDQG�WKH�DFDGHPLF�OLWHUDWXUH�SHUWDLQLQJ�WR
SURWHVW�PRYHPHQW�VXFFHVV�IDFWRUV��:H�FRQGXFWHG�D FRPSUHKHQVLYH OLWHUDWXUH�UHYLHZ WR
LGHQWLI\�NH\�SDSHUV�DQG�DQDO\VH�WKHLU�UREXVWQHVV��2XU�OLWHUDWXUH�UHYLHZ�IRXQG�VHYHUDO
VXFFHVV�IDFWRUV�WKDW�ZHUH�YDOLGDWHG�E\�PXOWLSOH�FRPSHOOLQJ�DFDGHPLF�VWXGLHV��+RZHYHU�
WKH�RYHUDOO�HYLGHQFH�EDVH�ZLWKLQ�WKH�DFDGHPLF�OLWHUDWXUH�ZDV�UHODWLYHO\�VPDOO��DQG�ZH
KDG�WR�UHO\�RQ�RWKHU�PHWKRGRORJLHV�WR�VXSSOHPHQW�RXU�FRQFOXVLRQV��)RU�LQVWDQFH��ZH
RQO\�IRXQG�WKUHH�UHOHYDQW�VWXGLHV�WKDW�H[DPLQHG�WKH�LPSRUWDQFH�RI�GLYHUVLW\�DQG�XQLW\�
FRPSDUHG�ZLWK����VHHPLQJO\�UREXVW�VWXGLHV�RQ�WKH�TXHVWLRQ�RI�ZKHWKHU�QRQYLROHQFH�RU
YLROHQFH�LV�JHQHUDOO\�D�PRUH�H·HFWLYH�VWUDWHJ\�

:H�GHFLGHG�WR�WDFNOH�VXEVHTXHQW�UHVHDUFK�E\�DSSURDFKLQJ�RXU�UHVHDUFK�TXHVWLRQV�IURP
PDQ\�GL·HUHQW�DQJOHV�DQG�XVLQJ�VHYHUDO�GL·HUHQW�PHWKRGV�� :H�EHOLHYH�WKLV�LV�D�PRUH
UREXVW�ZD\�RI�WDFNOLQJ�RXU�UHVHDUFK�TXHVWLRQV��DV�QR�VLQJOH�PHWKRGRORJ\�SURYLGHV�DQ
HPSLULFDOO\�IRROSURRI�DSSURDFK��JLYHQ�WKH�OLPLWHG�HYLGHQFH�EDVH��,QVWHDG��ZH�DWWHPSWHG
WR�HYDOXDWH�WKH�HYLGHQFH�EDVH�IRU�VRFLDO�PRYHPHQW�VXFFHVV�IDFWRUV�XVLQJ�D�YDULHW\�RI
GL·HUHQW�PHWKRGV��WR�XQGHUVWDQG�ZKHUH�WKLV�EURDG�HYLGHQFH�EDVH�FRQYHUJHV�RU
GLYHUJHV��:H�H[SODLQ�WKH�PHWKRGRORJLHV�LQ�GHSWK�LQ $SSHQGL[�$ DQG�LQ�WKH�IXOO�UHSRUWV�
EXW�LQ�VXPPDU\��WKH�UHVHDUFK�PHWKRGV�ZH�XVHG�DUH�VKRZQ�LQ�WKH�WDEOH�EHORZ��7KH
OLPLWDWLRQV�RI�RXU�RYHUDOO�PHWKRGRORJ\�DUH�DGGUHVVHG�LQ�PRUH�GHWDLO�LQ�WKH /LPLWDWLRQV
VHFWLRQ��ZLWK�VSHFLΈF�UHVHDUFK�PHWKRG�IRFXVHG�OLPLWDWLRQV�LQ�RXU LQGLYLGXDO�UHSRUWV�

7KURXJKRXW�WKLV�UHSRUW��ZH�IRFXV�RQ�VRFLDO�PRYHPHQWV�WKDW�XVH�SURWHVW�DV�D�PDLQ�WDFWLF
ZLWKLQ�WKHLU�DFWLYLWLHV��:H�GHΈQH�SURWHVW�IDLUO\�EURDGO\��XVLQJ�WKH�FODVVLΈFDWLRQ�SURYLGHG
E\ %HHU���������ZKLFK�ΈQGV�����GL·HUHQW�PHWKRGV RI�FLYLO�UHVLVWDQFH�

� 7KLV�DSSURDFK�LV�VLPLODU�WR�XVLQJ PDQ\�ZHDN�DUJXPHQWV UDWKHU�WKDQ�RQH�UHODWLYHO\�VWURQJ
DUJXPHQW�

:ƎǓǶƎǩʹزردرܪ ظ ǙƳ ظس

https://www.socialchangelab.org/_files/ugd/503ba4_e21c47302af942878411eab654fe7780.pdf
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5HVHDUFK�PHWKRG 'HVFULSWLRQ 6WUHQJWK :HDNQHVV

/LWHUDWXUH�5HYLHZ

7UDGLWLRQDO�OLWHUDWXUH�UHYLHZ�RQ�D�UDQJH�RI�SURWHVW
RXWFRPHV��VXFK�DV�SXEOLF�RSLQLRQ��SROLF\�FKDQJH�
OHJLVODWRU�EHKDYLRXU��YRWLQJ�EHKDYLRXU�DQG
FRUSRUDWH�EHKDYLRXU�

*HWWLQJ�DQ�RYHUYLHZ�RI�DFDGHPLF
OLWHUDWXUH�DQG�XQGHUVWDQGLQJ�WKH

JDSV�DQG�ZHDNQHVVHV�RI�WKH�HYLGHQFH
EDVH�

([SHULPHQWDO�VWXGLHV�VXΒHU
IURP�ORZ�H[WHUQDO�YDOLGLW\�
DQG�REVHUYDWLRQDO�VWXGLHV
VXΒHU�IURP�FDXVDO�LQIHUHQFH

LVVXHV�

([SHUW�LQWHUYLHZV
6HPL�VWUXFWXUHG�LQWHUYLHZV�ZLWK�SURWHVW�DFDGHPLFV
DQG�VRFLDO�PRYHPHQW�H[SHUWV�WR�HOLFLW�H[SHUW�YLHZV
RQ�RXU�TXHVWLRQV�DURXQG�602�RXWFRPHV

8QGHUVWDQGLQJ�H[SHUW�FRQVHQVXV�RQ
WKH�WRSLF�DQG�HOLFLWLQJ�DQVZHUV�WR
TXHVWLRQV�WKDW�DUH�RWKHUZLVH

FKDOOHQJLQJ�WR�WDFNOH�HPSLULFDOO\�

([SHUWV�PD\�KDYH�ELDV��H�J�
WKH\�DUH�SUHGLVSRVHG�WR�VWXG\

FHUWDLQ�IDFWRUV�RU�VWXG\
IDFWRUV�ZKLFK�DUH�HDVLHU�WR

PHDVXUH�

3ROLF\PDNHU�LQWHUYLHZV

,QWHUYLHZV�ZLWK���8.�&LYLO�6HUYDQWV�WR�XQGHUVWDQG
WKH�LPSDFW�RI�JUDVVURRWV�PRYHPHQWV�RQ�8.�SROLF\
PDNLQJ��DQG�WR�GHWHUPLQH�DWWULEXWLRQ�RI�FHUWDLQ
SROLF\�FKDQJHV�WR�PRYHPHQW�RUJDQLVDWLRQV�

8QGHUVWDQGLQJ�SROLF\PDNHU�RSLQLRQV
RQ�WKH�PRVW�LPSRUWDQW�IDFWRUV�IRU

LQΔXHQFLQJ�SROLF\

6PDOO�VDPSOH�VL]H�RI�RQO\
WKUHH�SROLF\PDNHUV��ZKR�PD\

EH�ELDVHG�GXH�WR�WKHLU
SHUVRQDO�YLHZV�RQ�DQ�LVVXH

3XEOLF�2SLQLRQ�3ROOLQJ
1DWLRQDOO\�UHSUHVHQWDWLYH�SXEOLF�RSLQLRQ�VXUYH\V
EHIRUH�DQG�DIWHU�SODQQHG�SURWHVWV�WR�VHH�LI�WKHUH
DUH�VWDWLVWLFDOO\�VLJQLΈFDQW�VKLIWV�LQ�SXEOLF�RSLQLRQ�

1HZ��FRQWHPSRUDU\�GDWD�RQ�WKH
HΒHFWLYHQHVV�RI�SURWHVW�LQ�LQΔXHQFLQJ

SXEOLF�RSLQLRQ

%DVHG�RQ�YHU\�VSHFLΓF
FRQWH[W��VR�JHQHUDOLVDELOLW\�LV

XQFOHDU

&DVH�VWXG\
&DVH�VWXGLHV�RI�YDULRXV�VRFLDO�PRYHPHQW
RUJDQLVDWLRQV

4XDOLWDWLYH�DQDO\VLV�RI�IDFWRUV
OHDGLQJ�WR�VXFFHVV�RU�IDLOXUH�IRU

FHUWDLQ�602V

6PDOO�QXPEHU�RI�FDVH�VWXGLHV
ZLWK�VSHFLΓF�FRQWH[W�OLPLWV

JHQHUDOLVDELOLW\

7DEOH����7KLV�WDEOH�KLJKOLJKWV�WKH�YDULRXV�PHWKRGRORJLHV�XVHG�WR�SURGXFH�WKH�ΓQGLQJV�LQ�WKLV�UHSRUW�

:ƎǓǶƎǩʹزردرܪ ظسܪǙƳܪدذ
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͇̅͸ÜŇŵşĞŪĐĞ
:KHWKHU�YLROHQW�SURWHVWV�DUH�PRUH�RU�OHVV�OLNHO\�WR�VXFFHHG�WKDQ�QRQYLROHQW�SURWHVWV�LV�D
KRWO\�GHEDWHG�WRSLF�DPRQJ�WKRVH�ZKR�VWXG\�VRFLDO�PRYHPHQWV�DQG�SURWHVW�DFWLYLW\��7KH
TXHVWLRQ�LV�DQ�LPSRUWDQW�RQH���LW�LV�XVHIXO�WR�NQRZ�ZKHWKHU�WKHUH�LV�VRPH�GRZQVLGH�WR
DFWLYLVWV�ZKR�RQO\�FDUU\�RXW�QRQYLROHQW�DFWLYLWLHV� 7KH�HYLGHQFH�VXJJHVWV�WKDW
QRQYLROHQW�SURWHVWV�DUH�PRUH�OLNHO\�WR�EH�VXFFHVVIXO�WKDQ�YLROHQW�SURWHVWV�

7R�FODULI\��ZH�DUH�UHIHUULQJ�RQO\�WR�SURWHVWV�WKDW�DUH�FOHDUO\�YLROHQW��VXFK�DV�DWWDFNV
DJDLQVW�LQGLYLGXDOV��SURWHVWV�ZKHUH�SHRSOH�DUH�WKUHDWHQHG�ZLWK�SK\VLFDO�KDUP��ULRWLQJ�
HWF��$GGLWLRQDOO\��PRVW�RI�WKH�OLWHUDWXUH�ZH�H[DPLQH�WUHDWV�SURSHUW\�GHVWUXFWLRQ�RU
GDPDJH�WR�REMHFWV�DV�YLROHQW��VR�WKLV�LV�UHΉHFWHG�LQ�RXU�ZRUN��HYHQ�WKRXJK�WKLV�LV�D
FRQWHQWLRXV�GLVWLQFWLRQ���:H�DUH�QRW�UHIHUULQJ�WR�SURWHVWV�WKDW�DUH�GLVUXSWLYH�EXW
QRQYLROHQW��DOWKRXJK�WKH�OLWHUDWXUH�RFFDVLRQDOO\�FRQΉDWHV�YLROHQW�SURWHVW�ZLWK�GLVUXSWLYH
SURWHVW��:H�WKLQN�HYLGHQFH�DJDLQVW�YLROHQW�SURWHVW�VKRXOG�QRW�QHFHVVDULO\�EH�WDNHQ�DV
HYLGHQFH�DJDLQVW�QRQYLROHQW�\HW�GLVUXSWLYH�SURWHVW�

0RVW�RI�WKH�DYDLODEOH�OLWHUDWXUH�VXJJHVWV�WKDW�YLROHQFH�UHGXFHV�WKH�FKDQFH�WKDW�D�SURWHVW
PRYHPHQW�ZLOO�VXFFHHG��DQG�RXU�FRQYHUVDWLRQV�ZLWK�DFDGHPLFV�JHQHUDOO\�FRUURERUDWH
WKLV�YLHZ��7KDW�EHLQJ�VDLG��ZH�DUH�QRW�FODLPLQJ�WKDW�WKLV�LV�D�VHWWOHG�GHEDWH��QRU�WKDW DOO RI
WKH�OLWHUDWXUH�LV�FRQVLVWHQW�RQ�WKLV��EXW�ZH�DUH�FODLPLQJ�WKDW WKH�PDMRULW\�RI
KLJK�TXDOLW\�VWXGLHV�LQGLFDWH�WKDW�QRQYLROHQW�SURWHVWV�DUH�PRUH�OLNHO\�WR�EH
VXFFHVVIXO�WKDQ�YLROHQW�SURWHVWV�:H�VKRXOG�DGG�WKDW WKH�TXHVWLRQ�RI�ZKDW�LV
FRQVLGHUHG�YLROHQW�YV�QRQYLROHQW�LV�D�KLJKO\�HWKLFDO�RQH��DQG�WKHUH�LV ZLGHVSUHDG
GLVDJUHHPHQW RQ�WKH�WRSLF��$V�D�UHVXOW��ERWK�UHVHDUFKHUV DQG�DGYRFDWHV�PD\�KDYH�ELDVHV
WKDW�LQΉXHQFH�ERWK�UHVHDUFK�RQ�WKLV�WRSLF��DV�ZHOO�DV�KRZ�WR�DSSO\�UHVHDUFK�RQ�WKLV�WRSLF
WR�VRFLDO�PRYHPHQW�DFWLYLWLHV�

͇̅̂͸jŇƱĞƛóƱƹƛĞ͸§ĞǑŇĞǒ
,Q�RXU�/LWHUDWXUH�5HYLHZ�RQ�IDFWRUV�WKDW�PDNH�SURWHVWV�PRUH�OLNHO\�WR�VXFFHHG��ZH�IRXQG
WKDW�WKH�FRQVHQVXV�LQ�WKH�OLWHUDWXUH�ZDV�JHQHUDOO\�WKDW QRQYLROHQW�SURWHVWV�DUH�PRUH
OLNHO\�WR�VXFFHHG�WKDQ�YLROHQW�SURWHVWV��6WXGLHV�WKDW VKRZHG�WKDW�QRQYLROHQW�WDFWLFV
DUH�PRUH�OLNHO\�WR�OHDG�WR�SRVLWLYH�RXWFRPHV�ZHUH�

Ɣ :DVRZ��������GHPRQVWUDWHV�ZLWK�DQ�LQVWUXPHQWDO�YDULDEOH�DSSURDFK�WKDW
GXULQJ�WKH�86�&LYLO�5LJKWV�0RYHPHQW��QRQ�YLROHQW�SURWHVW�ZDV�PRUH
VXFFHVVIXO�LQ�LQFUHDVLQJ�'HPRFUDWLF�YRWH�VKDUH�WKDQ�YLROHQW�SURWHVW� +H
IRXQG�WKDW�QRQYLROHQW�SURWHVW�UHVXOWHG�LQ�D�����SHUFHQWDJH�SRLQW�KLJKHU
'HPRFUDWLF�YRWH�VKDUH�UHODWLYH�WR�D�ȅFRQWUROȆ�FRXQW\��ZKHUHDV�YLROHQW�SURWHVWV

:ƎǓǶƎǩʹزردرܪ ذذ ǙƳ ظس
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LQFUHDVHG�YRWHV�IRU�5HSXEOLFDQV�E\�����������SHUFHQWDJH�SRLQWV��LQ�RSSRVLWLRQ�WR
WKH�DLPV�RI�WKH�&LYLO�5LJKWV�PRYHPHQW��

Ɣ 5HVHDUFK�IURP�)HLQEHUJ�HW�DO��������DOVR�VKRZHG�WKDW�H[WUHPH�DFWLYLVP
�ZKLFK�ZDV�XVXDOO\�YLROHQW�DFWLRQ���UHVXOWHG�LQ�UHGXFHG�SXEOLF�VXSSRUW IRU
WKH�LVVXH�EHLQJ�SURWHVWHG�DQG�IHZHU�SHRSOH�LGHQWLI\LQJ�ZLWK�WKH�SURWHVW
PRYHPHQW�

Ɣ :RUN�E\ 0X³R]�DQG�$QGXL]D������� VXSSRUWV�WKH�K\SRWKHVLV WKDW�QRQYLROHQW
SURWHVWV�DUH�EHWWHU�DW�EXLOGLQJ�SXEOLF�VXSSRUW�IRU�D�VRFLDO�PRYHPHQW��7KH\
H[DPLQH�WKH����0�DQWL�DXVWHULW\�SURWHVWHUV�LQ�%DUFHORQD��H[SORLWLQJ�D�VXGGHQ
VKLIW�IURP�QRQYLROHQW�DFWLYLW\�WR�YLROHQW�ULRWV�DQG�SURWHVWV�LQ�������6XUYH\V�ZHUH
FRQGXFWHG�ERWK�EHIRUH�DQG�DIWHU�WKH�VXGGHQ�VKLIW�IURP�QRQYLROHQW�WR�YLROHQW
DFWLYLW\��7KH�OHYHO�RI�VXSSRUW�IRU����0�GHFUHDVHG�E\����SHUFHQWDJH�SRLQWV�DIWHU
WKH�VKLIW��IURP�����VXSSRUW�WR�����VXSSRUW��,W�VKRXOG�EH�QRWHG�WKDW�WKH�IDOO�LQ
VXSSRUW�ZDV�FRQFHQWUDWHG�DPRQJ�YRWHUV�RI�SDUWLHV�WKDW�GLG�QRW�KDYH�V\PSDWK\
IRU�WKH�PRYHPHQW�WR�EHJLQ�ZLWK��ZKHUHDV�WKH�IDOO�LQ�VXSSRUW�DPRQJ�ȅFRUH
VXSSRUWHUVȆ�ZDV�VPDOOHU��7KH�ΈJXUH�EHORZ�VKRZV�WKH�LQWHUDFWLRQ�H·HFW�EHWZHHQ
DQ�LQGLYLGXDOȆV�SDVW�YRWH�DQG�FKDQJH�LQ�VXSSRUW�IRU�WKH�PRYHPHQW�

)LJXUH��� 7KH�LQWHUDFWLRQ�H·HFW�EHWZHHQ�SDVW�YRWH DQG�FKDQJH�LQ�VXSSRUW�IRU�WKH�SURWHVW
PRYHPHQW��DIWHU�WKH�SXEOLF�EHLQJ�H[SRVHG�WR�ULRWV��6RXUFH� 0X³R]�DQG�$QGXL]D�������
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Ɣ :RXWHUV�DQG�:DOJUDYH��������FRQGXFWHG�DQ�H[SHULPHQW�ZKLFK�H[SRVHG�%HOJLDQ
OHJLVODWRUV�WR�GL·HUHQW�QHZV�VWRULHV�VKRZLQJ�SURWHVW�DFWLYLW\��PDQLSXODWLQJ
ZKHWKHU�WKH�VWRULHV�GHSLFWHG�SURWHVWHUV�DV�ȅZRUWK\Ȇ��VHUHQH�DWPRVSKHUH��FDOP
DQG�SHDFHIXO�GHPRQVWUDWRUV��HWF���RU�ȅXQZRUWK\Ȇ��GLVUXSWLRQ�LQLWLDWHG�E\
SURWHVWHUV��EURNHQ�VKRS�ZLQGRZV�VKRZQ��HWF��� 7KH\ IRXQG�WKDW�OHJLVODWRUV
VKRZQ�ȅZRUWK\Ȇ�SURWHVWHUV�ZHUH�PRUH�OLNHO\�WR�WDNH�WKH�SRVLWLRQ�RI�WKH
SURWHVWHUV��DOWKRXJK�WKH\�ZHUH�QR�PRUH�OLNHO\�WR�VD\�

D� WKDW�WKH\�ZRXOG�DFWXDOO\�WDNH�DFWLRQ�LQ�VXSSRUW�RI�WKH�SURWHVWHUV�RU
E� WKDW�WKH\�IRXQG�WKH�LVVXH�WKH\�ZHUH�KLJKOLJKWLQJ�WR�EH�SDUWLFXODUO\�VDOLHQW

�VHH�)LJXUH���EHORZ��

)LJXUH��� 3UHGLFWHG�9DOXHV�RI�6DOLHQFH��3RVLWLRQ� DQG�,QWHQGHG�$FWLRQ�(·HFWV�E\�:RUWKLQHVV�
PHDVXUHG�LQ�%HOJLDQ�OHJLVODWRUV��6RXUFH� :RXWHUV�DQG :DOJUDYH��������

:KHUHDV�WKH�IROORZLQJ�VWXGLHV�VKRZHG�WKDW�YLROHQW�WDFWLFV�FDQ�KDYH�SRVLWLYH�RXWFRPHV�
DW�OHDVW�LQ�VRPH�FDVHV�

Ɣ 6KXPDQ�HW�DO�������� DQDO\VHG�WKH�LPSDFW�RI�YLROHQFH GXULQJ�WKH�%ODFN�/LYHV
0DWWHU�SURWHVWV�LQ�������XVLQJ�WKUHH�JURXSV��SHRSOH�OLYLQJ�LQ�DUHDV�ZLWK�QR�YLROHQW
SURWHVW��SHRSOH�LQ�DUHDV�ZLWK�RQO\�QRQYLROHQW�SURWHVWV��DQG�SHRSOH�OLYLQJ�LQ�DUHDV
ZLWK�ERWK� 7KH\�IRXQG�WKDW�SURWHVWV�LQYROYLQJ�ERWK YLROHQW DQG QRQYLROHQW
DFWLYLW\�ZHUH�WKH�PRVW�OLNHO\�WR�EH�VXFFHVVIXO�LQ�SHUVXDGLQJ�FRQVHUYDWLYHV
LQ�UHODWLYHO\�OLEHUDO�DUHDV��D�JURXS�ZKR�LV�UHODWLYHO\�UHVLVWDQW�WR�%/0ȆV�SROLF\
JRDOV��
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)LJXUH��� 6XSSRUW�IRU�WKH�SROLF\�JRDOV�RI�%ODFN�/LYHV 0DWWHUV��E\�SROLWLFDO�LGHRORJ\�DQG�WKH
FRPELQDWLRQ�RI�YLROHQW�DQG�QRQYLROHQW�SURWHVWV�LQ�D�SDUWLFXODU�DUHD��6RXUFH� 6KXPDQ�HW�DO��������

Ɣ (QRV��.DXIPDQ�DQG�6DQGV��������ΈQG�WKDW�WKH�YLROHQW�ULRWV�WKDW�WRRN�SODFH�LQ
�����LQ�/RV�$QJHOHV�LQ�UHVSRQVH�WR�WKH�EHDWLQJ�RI�5RGQH\�.LQJ�UHVXOWHG�LQ
FKDQJHV�LQ�YRWLQJ�EHKDYLRXU�LQ�UHIHUHQGXPV�WKDW�WRRN�SODFH�LQ�������7KH\
H[DPLQHG�WZR�UHIHUHQGXPV�WKDW�RFFXUUHG�DIWHU�WKH�ULRWV���RQH�UHODWLQJ�WR�SXEOLF
VFKRROV��DQ�LVVXH�FRQVLGHUHG�E\�PDQ\�WR�EH�OLQNHG�WR�$IULFDQ�$PHULFDQ�SURVSHFWV�
DQG�RQH�UHODWLQJ�WR�XQLYHUVLWLHV��FRQVLGHUHG�QRW�WR�EH��7KH\�XVH�D
GL·HUHQFH�LQ�GL·HUHQFHV�GHVLJQ�FRPSDULQJ�WKH�FKDQJH�LQ�VXSSRUW�IRU�IXQGLQJ
SXEOLF�VFKRROV�WR�WKH�FKDQJH�LQ�VXSSRUW�IRU�IXQGLQJ�KLJKHU�HGXFDWLRQ��ΈQGLQJ�WKDW
WKH�VXSSRUW�IRU�IXQGLQJ�SXEOLF�VFKRROV�LQFUHDVHG�PRUH�WKDQ�WKH�VXSSRUW�IRU
IXQGLQJ�KLJKHU�HGXFDWLRQ�LQ�WKH�/RV�$QJHOHV�%DVLQ� 7KLV�ZDV�QRW�WUXH�RI�RWKHU
SDUWV�RI�&DOLIRUQLD��VXJJHVWLQJ�WKDW�WKH�YLROHQW�ULRWV�PD\�KDYH�KDG�D�FDXVDO
DQG�SRVLWLYH�LPSDFW�RQ�YRWLQJ�EHKDYLRXU�LQ�/RV�$QJHOHV�

'HVSLWH�WKH�REVHUYDWLRQ�WKDW�YLROHQW�WDFWLFV�DUH�DVVRFLDWHG�ZLWK�D�PRYHPHQW
V�VXFFHVV�LQ
FHUWDLQ�FRQWH[WV��WKH�RYHUDOO�HYLGHQFH�VXJJHVWV�WKDW�QRQ�YLROHQW�WDFWLFV�DUH�PRUH
H·HFWLYH�LQ�LQFUHDVLQJ�SXEOLF�VXSSRUW�IRU�DQ�LVVXH��SHUVXDGLQJ�SROLF\PDNHUV�DQG
SRVLWLYHO\�LQΉXHQFLQJ�YRWLQJ�EHKDYLRXU�

͇̅̃͸-ǗƘĞƛƱ͸ŇŪƱĞƛǑŇĞǒƣ
,Q�RXU FRQYHUVDWLRQV�ZLWK�VRFLDO�PRYHPHQW�H[SHUWV DQG�DFDGHPLFV ZKR�VWXG\�WKH
LPSDFWV�RI�VRFLDO�PRYHPHQWV�DQG�SURWHVW��ZH�DVNHG�D�UDQJH�RI�TXHVWLRQV�WR�XQGHUVWDQG
WKH�H[WHQW�WR�ZKLFK�YLROHQW�SURWHVWV�ZHUH�PRUH�RU�OHVV�OLNHO\�WR�VXFFHHG�WKDQ�QRQYLROHQW
SURWHVWV��*HQHUDOO\��WKHUH�VHHPHG�WR�EH�D�FRPPRQ�YLHZ�WKDW�PRVW�RI�WKH�OLWHUDWXUH

:ƎǓǶƎǩʹزردرܪ سذ ǙƳ ظس

https://www.pnas.org/doi/10.1073/pnas.2118990119
https://www.socialchangelab.org/_files/ugd/503ba4_4fdda99cb0ce4d8a8a68b0ec269c404c.pdf


[ǙƝƽƎǍܪ�ƺƎǓƴƧܪ=ƎƜ sƺƎǳܪǒƎǋƧǬܪƎܪǦǩǙǳƧǬǳܪǒǙͭƧǒƧǓǳܪǬǶƝƝƧǬǬƳǶǍۙ

SRLQWV�WR�WKH�IDFW�WKDW YLROHQW�SURWHVW�LV�JHQHUDOO\�OHVV�OLNHO\�WR�EH�VXFFHVVIXO�WKDQ
QRQYLROHQW�SURWHVW� EXW�WKDW�WKHUH�PD\�EH�VSHFLΈF FLUFXPVWDQFHV�LQ�ZKLFK�YLROHQW
SURWHVW�FDQ�DOVR�EH�PRUH�VXFFHVVIXO�WKDQ�QRQYLROHQW�SURWHVW��GHSHQGHQW�RQ�WKH�SROLWLFDO
FRQWH[W�LQ�ZKLFK�WKH�SURWHVW�DFWLYLW\�LV�RFFXUULQJ�

,OOXVWUDWLYH�4XRWHV�

Ɣ Ȇ7KHUH�DUH�ORWV�RI�VLPLODULWLHV�DFURVV�QDWLRQV�DERXW WKH�LQHΒHFWLYHQHVV�RI�YLROHQW
SURWHVW��WKLV�LV�WUXH�ZKHWKHU�\RXȃUH�LQ�DQ�DXWRFUDWLF RU�GHPRFUDWLF�FRQWH[W��H[FHSW�LQ
WKH�86�ZKHUH�LW�PLJKW�EH�PRUH�VRFLDOO\�DFFHSWDEOH�ȇ

Ɣ Ȇ:H�FDQ�VD\�ZLWK�D�UHDVRQDEOH�DPRXQW�RI�FRQΓGHQFH WKDW�YLROHQFH�LV�SUREDEO\
OHVV�HΒHFWLYH�WKDQ�QRQYLROHQFH��DQG�YLROHQFH�DJDLQVW WKH�SROLFH�LV�D�WHUULEOH�LGHD�ȇ

Ɣ Ȇ$�TXHVWLRQ�OLNH�Ȃ'R�H[WUHPH�SURWHVWV�ZRUN"ȃ�PLJKW EH�GLΕFXOW�WR�DQVZHU
EHFDXVH�LW�ZLOO�EH�GHSHQGHQW�RQ�FRQWH[W� 7KHUHȃV�DOVR WKH�FDVH�WKDW�HYHQ�D�YLROHQW
RU�H[WUHPH�SURWHVW�PLJKW�OHDG�WR�SURWHVWHUV�GHYHORSLQJ�PRUH�RI�D�FRPPLWPHQW�WR�WKH
FDXVH���PRYHPHQWV�DUH�NHSW�DOLYH�E\�SHRSOH�ZKR�DUH�SDVVLRQDWH�ȇ

Ɣ Ȇ/RWV�RI�DGYRFDWHV�RI�YLROHQW�SURWHVW�DUJXH�IRU�WKH�ȂUDGLFDO�ΔDQN�HΒHFWȃ��EXW�LW�VHHPV
UHDOO\�REYLRXV�WKDW�VRPHWLPHV�WKH�UDGLFDO�ΔDQN�HΒHFW�ZLOO�ZRUN�DQG�RWKHU�WLPHV�LW
ZRQȃW� \RX�FDQȃW�MXVW�FLWH�WKH�UDGLFDO�ΔDQN�HΒHFW DV�D�MXVWLΓFDWLRQ�IRU�YLROHQW
SURWHVWV�ȇ

͇̅̄͸¤ŵşŇĐǘŨóśĞƛ͸ŇŪƱĞƛǑŇĞǒƣ
'XULQJ�RXU�LQWHUYLHZV�ZLWK�WKUHH FLYLO�VHUYDQWV��WKH WRSLF�RI�WKH�HΊFDF\�RI
YLROHQW�QRQYLROHQW�SURWHVW�ZDV�JHQHUDOO\�OHVV�OLNHO\�WR�FRPH�XS��DV�FLYLO�VHUYDQWV�KDYH
SUHGRPLQDQWO\�EHHQ�H[SRVHG�WR�GLVUXSWLYH�EXW�QRQYLROHQW�SURWHVW��7KDW�EHLQJ�VDLG�
WKHUH�DUH�D�IHZ�TXRWHV�WKDW�DUH�UHOHYDQW�WR�WKH�GHEDWH��DOWKRXJK�QRW�HQRXJK�WKDW�D
UHDGHU�VKRXOG�XSGDWH�VLJQLΈFDQWO\�RQ�WKH�EDVLV�RI�WKHVH�FRQYHUVDWLRQV��)RU�WKH�PRVW
SDUW��FLYLO�VHUYDQWV�WRRN�LW�DV�JLYHQ�WKDW�QRQYLROHQW�SURWHVWV�ZHUH�PRUH�OLNHO\�WR�LQΉXHQFH
OHJLVODWRUV�WKDQ�ZHUH�YLROHQW�SURWHVWV�

,OOXVWUDWLYH�TXRWHV�

Ɣ Ȇ1RQ�YLROHQW�GLVUXSWLYH�SURWHVW�LV�OLNHO\�WR�JHW�WKH�PRVW�DWWHQWLRQ��EXW�ZKHWKHU�WKH
DWWHQWLRQ�LV�SRVLWLYH�RU�QHJDWLYH�LV�FRQWLQJHQW�RQ�WKH�FLUFXPVWDQFHV�ȇ

Ɣ Ȇ1RQ�YLROHQW�GLUHFW�DFWLRQ�VHHPV�WR�DWWUDFW�WKH�PRVW�DWWHQWLRQ��7KLV�FDQ�JR�ERWK
ZD\V���LW�FDQ�FDXVH�D�ORW�RI�LQFRQYHQLHQFH�DQG�VKXW�WKLQJV�GRZQ�DQG�PDNH�SHRSOH
DQQR\HG��RU�LW�FDQ�PDNH�SHRSOH�SD\�DWWHQWLRQ�WR�ZKDWHYHU�LVVXH�LV�EHLQJ�SURWHVWHG
DERXW�Ȇ
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͇̅̅͸¯O��͸�óƣĞ͸¯Ʊƹėǘ
:H�FDUULHG�RXW�D FDVH�VWXG\ H[DPLQLQJ�WKH�LPSDFW�RI 6WRS�+XQWLQJGRQ�$QLPDO�&UXHOW\
�6+$&���DQ�LQWHUQDWLRQDO�DQLPDO�ULJKWV�FDPSDLJQ�WKDW�DLPHG�WR�VKXW�GRZQ +XQWLQJGRQ
/LIH�6FLHQFHV �+/6���D�&RQWUDFW�5HVHDUFK�2UJDQLVDWLRQ DFFXVHG�RI�DQLPDO�ULJKWV�YLRODWLRQV�
6+$&�XOWLPDWHO\�IDLOHG�LQ�WKHLU�JRDO��DQG�VR�OHVVRQV�FDQ�EH�OHDUQW�DERXW�ZK\�H[DFWO\
6+$&�ZHUH�XQDEOH�WR�VKXW�GRZQ�+/6�

:H�HPSKDVLVH�WKDW�LW�LV�GLΊFXOW�WR�PDNH�FDXVDO�LQIHUHQFHV�IURP�D�VLQJOH�FDVH�VWXG\��DQG
DFFRUGLQJO\�ZH�XUJH�UHDGHUV�QRW�WR�DVVXPH�WKDW�ZKDW�ZRUNHG�IRU�6+$&�ZRXOG�ZRUN�IRU
RWKHU�DFWLYLVWV��RU�WKDW�ZKDW�GLGQȆW�ZRUN�IRU�6+$&�ZRXOG�QRW�ZRUN�IRU�RWKHU�DFWLYLVWV�
6RPH�WKLQJV�KLJKOLJKWHG�LQ�WKH�FDVH�VWXG\�WKDW�DUH�UHOHYDQW�WR�KRZ�YLROHQFH�LPSDFWV�WKH
FKDQFH�RI�VXFFHVV�LQFOXGH�

Ɣ 9LROHQW�DFWLRQV�E\�DFWLYLVWV�FDPSDLJQLQJ�DJDLQVW�+/6�UHFHLYHG�GLVSURSRUWLRQDWH
DPRXQWV�RI�PHGLD�FRYHUDJH��DQG�WKDW�PHGLD�FRYHUDJH�ZDV�RYHUZKHOPLQJO\
QHJDWLYH��1HJDWLYH�PHGLD�LQ�RI�LWVHOI�GRHV�QRW�PHDQ�WKH�RYHUDOO�FRQVHTXHQFHV
ZHUH�QHJDWLYH��EXW�EDVHG�RQ )HLQEHUJ��:LOOHU�	�.RYDFKH· ��������ZH�DVVXPH�WKDW
QHJDWLYH�PHGLD�FRYHUDJH�RI�YLROHQFH�LV�PRUH�OLNHO\�WR�OHDG�WR�UHGXFHG
LGHQWLΈFDWLRQ�ZLWK�DQG�ORZHU�VXSSRUW�IRU�WKH�DLPV�RI�WKH�DQLPDO�DGYRFDF\
PRYHPHQW�

Ɣ 2QH�DWWDFN�DJDLQVW�DQ�+/6�HPSOR\HH��WKH�DWWDFN�RQ�%ULDQ�&DVV���OLNHO\�OHG�WR
D�JUHDWHU�DPRXQW�RI�QHJDWLYH�DWWHQWLRQ�IURP�WKH�%ULWLVK�JRYHUQPHQW� $Q
(DUO\�'D\�0RWLRQ�ZDV�WDEOHG�LQ�WKH�+RXVH�RI�&RPPRQV�H[SOLFLWO\�FRQGHPQLQJ�WKH
DWWDFN��DQG�UHFHLYHG����VLJQDWXUHV�IURP�0HPEHUV�RI�3DUOLDPHQW���7KLV�DWWDFN
SRWHQWLDOO\�UHVXOWHG�LQ�PRUH�VHYHUH�JRYHUQPHQW�UHSUHVVLRQ��VXFK�DV�WKH�SDVVDJH
RI�WKH�6HULRXV�2UJDQLVHG�&ULPH�DQG�3ROLFH�$FW��ZKLFK�ZDV OLNHO\�GRQH LQ�UHVSRQVH
WR�6+$&�DFWLYLWLHV�

Ɣ ,Q�UHVSRQVH�WR�6+$&ȆV�DFWLRQV�UHODWLQJ�WR�D�SODQQHG�ORDQ�WR�+/6��7RQ\�%ODLU
FODLPHG�WKDW�KH�ZDV�ȅRQ�WKH�VLGH�RI�VFLHQFHȆ��DQG D�'RZQLQJ�6WUHHW�VSRNHVPDQ
UHIHUUHG�WR�WKH�ȅLQWLPLGDWLRQ��WKXJJHU\�DQG�YLROHQFHȆ RI�DQLPDO�DFWLYLVWV�

Ɣ 7KDW�EHLQJ�VDLG� WKH�QHJDWLYH�PHGLD�DWWHQWLRQ�DV�D UHVXOW�RI�YLROHQW�DFWLYLW\
PD\�KDYH�DOVR�KDG�VRPH�EHQHΈWV��WKH�SRUWUD\DO�RI 6+$&�DV�YLROHQW�DQG�OLDEOH
WR�FRPPLW�H[WUHPH�DFWLRQV�DJDLQVW�FRPSDQLHV�PD\�KDYH�OHG�WR�VRPH�FRPSDQLHV
GHFLGLQJ�WR�FHDVH�FRRSHUDWLRQ�ZLWK�+/6�

Ɣ 7KH�QRQYLROHQW�DFWLYLVP�E\�6+$&�UHFHLYHG�VLJQLΈFDQWO\�OHVV�PHGLD�DWWHQWLRQ
WKDQ�WKH�YLROHQW�DFWLYLW\�FRPPLWWHG�E\�DFWLYLVWV�DJDLQVW�+/6�:KLOH�ZH
EHOLHYH�WKDW�6+$&�ZDV�KDUPHG�RYHUDOO�E\�EHLQJ�SRUWUD\HG�DV�YLROHQW��LW�UHPDLQV

� $77$&.�21�%5,$1�&$66��0$1$*,1*�',5(&725�2)�+817,1*'21 /,)(�6&,(1&(6���(DUO\
'D\�0RWLRQV²8.�3DUOLDPHQW���Q�G����5HWULHYHG����6HSWHPEHU ������IURP
KWWSV���HGP�SDUOLDPHQW�XN�HDUO\�GD\�PRWLRQ������
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QRWDEOH�WKDW�WKHLU�QRQYLROHQW�DFWLYLW\�UHFHLYHG�IDU�OHVV�DWWHQWLRQ�DQG�LI�DFWLYLW\
DJDLQVW�+/6�KDG�EHHQ�H[FOXVLYHO\�SHDFHIXO��LW�LV�XQFOHDU�KRZ�PXFK�LPSDFW�6+$&
ZRXOG�KDYH�KDG�
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͇̆ vƹŨďĞƛƣ ͙ƣŇǢĞ ŵĸ ƘƛŵƱĞƣƱ ŵƛ ƘƛŵƱĞƣƱ
ŨŵǑĞŨĞŪƱ͚
2XU�RYHUDOO�DVVHVVPHQW�LV�WKDW�QXPEHUV�LV�OLNHO\�WR�EH�RQH�RI�WKH�PRVW�LPSRUWDQW
IDFWRUV�LQ�GHWHUPLQLQJ�VXFFHVV� ,Q�RXU�OLWHUDWXUH UHYLHZ��H[SHUW�LQWHUYLHZV�DQG
SROLF\PDNHUV�LQWHUYLHZV��RXU�ΈQGLQJV�FRQVLVWHQWO\�VKRZHG�WKDW�WKH�VL]H�RI�D�SURWHVW�RU
SURWHVW�PRYHPHQW�KDG�D�VLJQLΈFDQW�LPSDFW�RQ�SURWHVW�RXWFRPHV��7KHUH�LV�VRPH
HYLGHQFH�WR�WKH�FRQWUDU\�LQ�RXU�OLWHUDWXUH�UHYLHZ��EXW�ZH�JHQHUDOO\�EHOLHYH�WKH�HYLGHQFH
VXSSRUWLQJ�QXPEHUV�LV�PXFK�VWURQJHU� 2YHUDOO��ZH�DUH UHDVRQDEO\�FRQΈGHQW�WKDW
WKLV�LV�RQH�RI�WKH�WKUHH�PRVW�LPSRUWDQW�IDFWRUV�LQ�GHWHUPLQLQJ�SURWHVW�RU�SURWHVW
PRYHPHQW�VXFFHVV�

͇̆̂͸jŇƱĞƛóƱƹƛĞ͸§ĞǑŇĞǒ
,Q�RXU OLWHUDWXUH�UHYLHZ�RQ�VXFFHVV�IDFWRUV��ZH�ΈQG VHYHUDO�VWXGLHV�WKDW�H[DPLQH�WKH
LPSDFW�RI�SURWHVW�VL]H�RQ�HΊFDF\��XVLQJ�D�UDQJH�RI�H[SHULPHQWDO��TXDVL�H[SHULPHQWDO
DQG�REVHUYDWLRQDO�PHWKRGV��([SHULPHQWDO�ZRUN�E\ :RXWHUV DQG�:DOJUDYH������� ORRNHG
DW�WKH�LPSDFW�RI�YDULRXV�VXFFHVV�IDFWRUV�RQ�SROLF\PDNHUV�DQG�WKH\�IRXQG�WKDW�SURWHVW
VL]H�KDG�WKH�VWURQJHVW�LPSDFW�RQ�SROLF\PDNHUV��1RW�RQO\�GLG�SURWHVW�VL]H�LQΉXHQFH�WKH
SHUFHLYHG�VDOLHQFH�RI�WKH�LVVXH��EXW�LW�DOVR�LQFUHDVHG�WKH�OLNHOLKRRG�RI�SROLF\PDNHUV
WDNLQJ�D�VWDQFH�VLPLODU�WR�WKH�SURWHVWRUV�DQG�WDNLQJ�DFWLRQ�RQ�WKH�LVVXH��H�J��SURSRVLQJ
OHJLVODWLRQ�RU�DVNLQJ�D�TXHVWLRQ�LQ�3DUOLDPHQW���7KLV�LV�RQH�RI�WKH�IHZ�SLHFHV�RI
FRPSHOOLQJ�H[SHULPHQWDO�UHVXOWV�TXDQWLWDWLYHO\�FRPSDULQJ�VXFFHVV�IDFWRUV��PHDQLQJ�ZH
SXW�VWURQJ�ZHLJKW�RQ�WKLV�VWXG\�
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)LJXUH��� 3UHGLFWHG�9DOXHV�RI�6DOLHQFH��3RVLWLRQ� DQG�,QWHQGHG�$FWLRQ�(ΒHFWV�E\�3URWHVW�)HDWXUH��6RXUFH�
:RXWHUV�	�:DOJUDYH�������

,QWHUHVWLQJO\��VXEVHTXHQW�H[SHULPHQWDO�ZRUN�E\ :RXWHUV ������ WHVWV�WKH�VDPH�:81&
IDFWRUV��DV�ZHOO�DV�GLYHUVLW\��EXW�WKLV�WLPH�WKH�VDPSOH�LV�GUDZQ�IURP�WKH�SXEOLF��UDWKHU
WKDQ�SROLF\PDNHUV��,Q�WKLV�FDVH��:RXWHUV�ΈQGV�WKDW�WKH�VL]H�RI�WKH�SURWHVW�KDV�QR
UHODWLRQVKLS�ZLWK�SXEOLF�VXSSRUW�IRU�WKH�FDXVH� 7KLV KLJKOLJKWV�D�QRWDEOH�GL·HUHQFH�
ZKLOH�WKH�VL]H�RI�WKH�SURWHVW�LV�SDUWLFXODUO\�FRPSHOOLQJ�IRU�SROLF\PDNHUV��LW
VHHPLQJO\�GRHV�QRW�PDWWHU�IRU�WKH�SXEOLF�

2QH�H[DPSOH�RI�TXDVL�H[SHULPHQWDO�ZRUN�RQ�WKLV�TXHVWLRQ�FRPHV�IURP 7HHVHOLQN�DQG
0HOLRV���������ZKR�XVH�DQ�LQVWUXPHQWDO�YDULDEOH�WHFKQLTXH WR�HVWLPDWH�WKH�LPSDFW�RI
%ODFN�/LYHV�0DWWHU�SURWHVWV�LQ������RQ�YRWLQJ�EHKDYLRXU��7KH\�IRXQG�WKDW�LQ�DUHDV�ZLWK
ORZ�UDLQIDOO��DQG�WKHUHIRUH�KLJK�SURWHVW�WXUQRXW���WKHUH�ZDV�RQ�DYHUDJH�D�JUHDWHU
SURSRUWLRQ�RI�YRWHV�IRU�'HPRFUDWV�UHODWLYH�WR�DUHDV�ZLWK�KLJK�UDLQIDOO��DQG�VPDOO�SURWHVW
VL]H���6SHFLΈFDOO\��WKH\�HVWLPDWH�WKDW�HDFK�DGGLWLRQDO�SHUFHQWDJH�SRLQW�RI�WKH�SRSXODWLRQ
ZKR�JR�RXW�WR�SURWHVW�UDLVHV�WKH�VKDUH�RI�'HPRFUDWLF�YRWHV�E\�����SHUFHQWDJH�SRLQWV�
2WKHU�HYLGHQFH�LQ�RXU 3URWHVW�2XWFRPHV�/LWHUDWXUH UHYLHZ DOVR�VKRZV�WKDW�WKH�QXPEHU
RI�SHRSOH�DW�D�SURWHVW�PDWWHUV��)RU�H[DPSOH� 0DGHVWDP HW�DO�������� DOVR�XVH
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,QVWUXPHQWDO�9DULDEOHV�WR�HVWLPDWH�WKH�LPSDFW�RI�7HD�3DUW\�SURWHVWV�RQ�5HSXEOLFDQ�YRWH
VKDUH��WKH\�ΈQG�WKDW�ORZ�UDLQIDOO�LV�DVVRFLDWHG�ZLWK�ODUJHU�SURWHVWV��ZKLFK�LQ�WXUQ�FDXVHV
DQ�LQFUHDVH�LQ�WKH�5HSXEOLFDQ�YRWH�VKDUH��7KH\�HVWLPDWH�WKDW�D�����SHUFHQWDJH�SRLQW
LQFUHDVH�LQ�WKH�SHUFHQWDJH�RI�WKH�SRSXODWLRQ�SURWHVWLQJ�FRUUHVSRQGV�WR�D�����SHUFHQWDJH
SRLQW�LQFUHDVH�LQ�WKH�VKDUH�RI�5HSXEOLFDQ�YRWHV�

:DOJUDYH�DQG�9OLHJHQWKDUW������� H[DPLQH�SURWHVWV EHWZHHQ������DQG������LQ�%HOJLXP�
ORRNLQJ�DW�WKH�LPSDFW�RI��PRVWO\��QRQYLROHQW�DQG�OHJDO�SURWHVWV�RQ�TXHVWLRQV�LQ
SDUOLDPHQW��GHFLVLRQV�E\�JRYHUQPHQW��DQG�SDVVHG�OHJLVODWLRQ��7KH\�IRXQG�D�VLJQLΈFDQW
LPSDFW�RI�SURWHVW�VL]H�RQ�OHJLVODWLRQ���WKH�ODUJHU�WKH�QXPEHU�RI�SURWHVWHUV��WKH�PRUH
OLNHO\�LW�LV�WKDW�OHJLVODWLRQ�LV�D·HFWHG��2Q�WKH�RWKHU�KDQG��SURWHVW�VL]H�GLG�QRW�KDYH�D
VLJQLΈFDQW�H·HFW�RQ�GHFLVLRQV�E\�WKH�JRYHUQPHQW�RU�RQ�VSHHFKHV�TXHVWLRQV�LQ
SDUOLDPHQW��:DOJUDYH�DQG�9OLHJHQWKDUW�XVHG�D�ODUJH�GDWD�VHW�RI�������GHPRQVWUDWLRQV�
������SLHFHV�RI�OHJLVODWLRQ�DQG���������QHZV�LWHPV��DFURVV����LVVXHV��ZKLFK�ZH�EHOLHYH
PDNHV�WKLV�SLHFH�RI�HYLGHQFH�IDLUO\�VWURQJ�

)LJXUH����,GHQWLΓHG�FDXVDO�UHODWLRQVKLSV�EHWZHHQ SURWHVW�VL]H��PHGLD�DQG�OHJLVODWLRQ��IURP�RYHU���

LVVXHV�LQ�%HOJLXP�IURP������WR�����Y��6RXUFH�:DOJUDYH DQG�9OLHJHQWKDUW�������

2WKHU�VWXGLHV�SRLQW�WR�QHJOLJLEOH��RU�HYHQ�QHJDWLYH��LPSDFW�RI�SURWHVW�VL]H�RQ�RXWFRPHV�
.LQJ�DQG�6RXOH������� IDLO�WR�ΈQG�DQ\�LPSDFW�RI�SURWHVW VL]H�RQ�FKDQFH�RI�VXFFHVV��ZKHQ
FRQVLGHULQJ�WKH�LPSDFW�RI�SURWHVWV�RQ�WKH�VWRFN�SULFH�RI�86�FRUSRUDWLRQV�EHWZHHQ�����
DQG�������7KH�DXWKRUV�FODLP�WKDW�SURWHVWV�FDQ�GHFUHDVH�VWRFN�SULFHV�E\�UHGXFLQJ
LQYHVWRU�FRQΈGHQFH��IRU�H[DPSOH��E\�DPSOLI\LQJ�H[LVWLQJ�VKDUHKROGHUV
�FRQFHUQV�DQG
GUDZLQJ�DWWHQWLRQ�WR�VSHFLΈF�RUJDQLVDWLRQDO�LVVXHV��$GGLWLRQDOO\��WKH\�FDQ�LPSRVH�GLUHFW
FRVWV�RQ�D�EXVLQHVV��SRWHQWLDOO\�WKURXJK�ER\FRWWV�RU�D�EORFNDGH��ZKLFK�PD\�D·HFW�IXWXUH
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FDVK�ΉRZ��'HVSLWH�WKLV��WKH\�QRWH�WKDW�WKHUH�LV�QR�VLJQLΈFDQW�FRUUHODWLRQ�EHWZHHQ�WKH
VL]H�RI�WKH�SURWHVW�DQG�WKH�FKDQJH�LQ�VWRFN�SULFH��DOWKRXJK�WKH\�GR�ΈQG�D�VLJQLΈFDQW
QHJDWLYH�FRUUHODWLRQ�EHWZHHQ�WKH OHQJWK RI�WKH�SURWHVWV DQG�VWRFN�SULFH�

%XWFKHU�DQG�3LQFNQH\������� ΈQG�WKDW�LQ�0XVOLP�FRXQWULHV� DQ�LQFUHDVH�LQ�SURWHVW�VL]H
QHJDWLYHO\ LPSDFWV�WKH�FKDQFH�RI�FRQFHVVLRQ�IURP�WKH JRYHUQPHQW��0RYLQJ�IURP�WKH
PHGLDQ�QXPEHU�RI�SURWHVWHUV��������WR�WKH���WK�SHUFHQWLOH�QXPEHU�RI�SURWHVWHUV
GHFUHDVHV�WKH�FKDQFH�RI�JRYHUQPHQW�FRQFHVVLRQV�E\����SHUFHQWDJH�SRLQWV��RQ�DYHUDJH�
7KLV�ΈQGLQJ�PD\�QRW�EH�JHQHUDOLVDEOH�WR�D�:HVWHUQ�FRQWH[W��EXW�UHPDLQV�DQ�LQWHUHVWLQJ
UHVXOW��7KH�SURSRVHG�PHFKDQLVP�LV�WKDW�JRYHUQPHQWV�DQWLFLSDWH�WKDW�)ULGD\V�ZLOO�KDYH
PRUH�SHRSOH�DW�SURWHVWV��DQG�WKXV�WKH�LQFUHDVHG�QXPEHU�LV�QR�VXUSULVH�WR�WKH
JRYHUQPHQW�� DV�JRYHUQPHQWV�VHHP�WR�EH�PRUH�UHVSRQVLYH WR�XQDQWLFLSDWHG
SURWHVWV��7KLV�SRLQW�DERXW�XQH[SHFWHG�JURXSV��RU�XQDQWLFLSDWHG QXPEHUV��EHLQJ
SDUWLFXODUO\�SHUVXDVLYH�WR�SROLF\PDNHUV�RU�WKH�JRYHUQPHQW�LV�FRUURERUDWHG�E\�RXU
H[SHUW�LQWHUYLHZV��2YHUDOO��ZH�WKLQN�WKLV�HYLGHQFH�LV�VRPHZKDW�LQWHUHVWLQJ��EXW�WKH
GHFUHDVH�LQ�WKH�FKDQFH�RI�FRQFHVVLRQ�VHHPV�LPSODXVLEO\�ODUJH��VR�ZH�WKLQN�LWȆV�SRVVLEOH
WKDW�WKH�UHVHDUFKHUV�GLGQ
W�H[FOXGH�DOO�WKH�QHFHVVDU\�FRQIRXQGHUV�IRU�WKHLU�GHVLJQ��XVLQJ
SURWHVW�GD\�DV�)ULGD\�DV�DQ�H[RJHQRXV�YDULDEOH��

͇̆̃͸-ǗƘĞƛƱ͸ŇŪƱĞƛǑŇĞǒƣ
7KH�PRVW�FRPPRQ�YLHZ�DPRQJVW�WKH ��DFDGHPLFV�DQG�� VRFLDO�PRYHPHQW�H[SHUWV
WKDW�ZH�LQWHUYLHZHG ZDV�WKDW�QXPEHUV��RU�SURWHVW�PRYHPHQW VL]H��LV�D�NH\
GHWHUPLQDQW�RI�VXFFHVV� $V�DERYH��LW�ZDV�SRLQWHG RXW�WKDW�QXPEHUV�PLJKW�PDWWHU
PXFK�PRUH�WR�SROLWLFLDQV��ZKR�FDQ�XVH�SURWHVW�VL]H�DV�D�JDXJH�RI�SXEOLF�RSLQLRQ��UHODWLYH
WR�WKH�SXEOLF��6LPLODUO\��WZR�DFDGHPLFV�SRLQWHG�RXW�WKDW�DQ�H[WUHPHO\�LPSRUWDQW�IDFWRU
IRU�SURWHVWV�RU�SURWHVW�PRYHPHQWV�LV�DQ�XQH[SHFWHG�SUHVHQFH��ZKLFK�FRXOG�PDQLIHVW�YLD
D�PXFK�ODUJHU�WKDQ�H[SHFWHG�WXUQRXW��RU�D�JURXS�WKDW�LV�XQOLNHO\�WR�SURWHVW�RIWHQ��2QH
DFDGHPLF�DOVR�QRWHG�WKDW�WKHUH�LV�YHU\�OLWWOH�DFDGHPLF�UHVHDUFK�LQWR�WKH�LPSDFW�RI�VPDOO
SURWHVWV��ZKLFK�DUH�WKH�QRUP�RYHUDOO��L�H��YHU\�ODUJH�SURWHVWV�DUH�UDUH��

,OOXVWUDWLYH�TXRWHV�
Ɣ Ȇ7KH�SXEOLF�KDV�D�GLΒHUHQW�ORJLF�WR�OHJLVODWRUV� 3ROLWLFLDQV�DUH�WKLQNLQJ�DERXW�SXEOLF

VXSSRUW�VR�WKH�ȂQXPEHUVȃ�HOHPHQW�PLJKW�PDNH�PRUH�RI�D�GLΒHUHQFH�WR�WKHP� Ȇ
Ɣ Ȇ$OWKRXJK�SROLWLFLDQV�LQYHVW�VR�PXFK�HΒRUW�LQ�GLVFRYHULQJ�SXEOLF�RSLQLRQ��RIWHQ�WKH\

GRQȃW�KDYH�JRRG�PRGHOV��VR�WKH\�PLJKW�XVH�SURWHVW�DQG�WKH�QXPEHUV�DW�D�SURWHVW�WR
JHW�D�VHQVH�RI�SXEOLF�RSLQLRQ�ȇ

Ɣ Ȇ7KH�QXPEHU�RI�SHRSOH�DW�D�SURWHVW�LV�SUREDEO\�WKH PRVW�LPSRUWDQW�IDFWRU�LQ�LWV
VXFFHVV��EXW�WKLV�LV�VRPHZKDW�REYLRXV�WR�SURWHVWRUV�ȇ
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Ɣ Ȇ,WȃV�ZRUWK�QRWLQJ�WKDW�LWȃV�YHU\�XQFOHDU�ZKDW�HΒHFW�VPDOO�SURWHVWV�DUH�OLNHO\�WR�KDYH��
VRPH�VWXGLHV�ORRNLQJ�DW�VPDOO�SURWHVWV�DJDLQVW�DXVWHULW\�LQ�*UHHFH��6SDLQ��DQG
3RUWXJDO�VHHP�WR�ΓQG�WKDW�WKH\�KDG�SUHWW\�PXFK�]HUR�HΒHFW��9HU\�VPDOO�SURWHVWV�VHHP
UHDOO\�GLΒHUHQW�WR�ODUJH�SURWHVWV��DQG�WKH�HYLGHQFH�WKH\�DUH�HΒHFWLYH�LV�PXFK�OHVV
VWURQJ�ȇ

Ɣ Ȇ,WȃV�DOVR�ZRUWK�QRWLQJ�WKDW��LQ�GLVFXVVLRQV�ZLWK�%HOJLDQ�OHJLVODWRUV��WKHUH�ZDV�D
FRPPRQ�YLHZ�WKDW�ZKDW�UHDOO\�OHG�WR�SURWHVW�VXFFHVV�ZDV�WKHUH�EHLQJ�DQ�XQH[SHFWHG
SUHVHQFH���LI�WKH�QXPEHUV�ZHUH�GUDPDWLFDOO\�KLJKHU�WKDQ�OHJLVODWRUV�KDG�H[SHFWHG��LI
WKHUH�ZHUH�FHUWDLQ�W\SHV�RI�SURWHVWHUV�WKHUH�ZKR�GLΒHUHG�IURP�WKRVH�\RX�ZRXOG
XVXDOO\�H[SHFW�WR�EH�LQ�DWWHQGDQFH��HWF�ȇ

͇̆̄͸¤ŵşŇĐǘŨóśĞƛ͸ŇŪƱĞƛǑŇĞǒƣ
7KH WKUHH�8.�&LYLO�6HUYDQWV�ZH�LQWHUYLHZHG DOO�DJUHHG WKDW�D�ODUJHU�SURWHVW
PRYHPHQW�RU�LQGLYLGXDO�SURWHVW�ZDV�D�PXFK�PRUH�FRPSHOOLQJ�VLJQDO�WR
SROLF\PDNHUV UHODWLYH�WR�D�VPDOO�SURWHVW��7KLV�ZDV� E\�D�ODUJH�PDUJLQ��WKH�IDFWRU�PRVW
PHQWLRQHG�LQ�RXU�LQWHUYLHZV�DQG WKH�RQH�RXU�UHVSRQGHQWV EHOLHYHG�ZDV�WKH�PRVW
LPSRUWDQW�VXFFHVV�IDFWRU�RI�VRFLDO�PRYHPHQW�RUJDQLVDWLRQV�LQ�WHUPV�RI
LQΉXHQFLQJ�SROLF\� 7KH�PDLQ�UHDVRQ�LV�ODUJHU�QXPEHUV VLJQDO�KLJKHU�OHYHOV�RI�SXEOLF
VXSSRUW��VRPHWKLQJ�SROLF\PDNHUV�VKRXOG�FRQVLGHU�LQ�WKHLU�GHFLVLRQ�PDNLQJ�

,OOXVWUDWLYH�TXRWHV�

Ɣ Ȇ0RYHPHQWV�WKDW�DWWUDFW�ODUJH�QXPEHUV��H�J��WKRXVDQGV�RU�WHQV�RI�WKRXVDQGV��DUH
PXFK�PRUH�OLNHO\�WR�EH�DFNQRZOHGJHG�DV�SXEOLF�RSLQLRQ�VLJQDOV�UHODWLYH�WR�VPDOO
SURWHVWV�ȇ

Ɣ Ȇ/DUJHU�DQG�PRUH�IUHTXHQW�SURWHVWV�SURYLGH�PXFK�PRUH FRPSHOOLQJ�SXEOLF
RSLQLRQ�VLJQDOV�UHODWLYH�WR�VPDOO�SURWHVWV�ȇ

Ɣ Ȇ%LJJHU�PRYHPHQWV�JHQHUDOO\�VHHP�WR�EH�PRUH�SHUVXDVLYH�DQG�FRPSHOOLQJȇ
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͇̇͸-ǗƱĞƛŪóş͸FóĐƱŵƛƣ
,Q�WKLV�VHFWLRQ��ZH�RXWOLQH�WKH�HYLGHQFH�DURXQG�H[WHUQDO�IDFWRUV��IDFWRUV�RXWVLGH�RI�WKH
GLUHFW�FRQWURO�RI�DQ�602��VXFK�DV�SXEOLF�RSLQLRQ�ZKHQ�D�FDPSDLJQ�ODXQFKHV��WKH
SUHVHQFH�RI�HOLWH�DOOLHV�LQ�JRYHUQPHQW��RU�OXFN�:H VKRXOG�QRWH�WKDW�ZH�KDYHQȆW�SDLG
DV�PXFK�DWWHQWLRQ�WR�H[WHUQDO�IDFWRUV�DV�ZH�KDYH�WR�LQWHUQDO�IDFWRUV� %HFDXVH
VRFLDO�PRYHPHQW�RUJDQLVDWLRQV�PRVWO\�FDQQRW�LPSDFW�H[WHUQDO�IDFWRUV��ZLWK�VRPH
H[FHSWLRQV���VXFK�DV�JDLQLQJ�HOLWH�DOOLHV���ZH�KDYH�IRFXVHG�PDLQO\�RQ�LQWHUQDO�IDFWRUV�
+RZHYHU��WKHUH�LV�VRPH�HYLGHQFH�WKDW�HOLWH�DOOLHV��SXEOLF�RSLQLRQ��OXFN��DQG�XQUHODWHG
PHGLD�FRYHUDJH�PD\�DOVR�FRQWULEXWH�WR�SURWHVW�PRYHPHQW�VXFFHVV�

͇̇̂͸-şŇƱĞ͸�şşŇĞƣ

͇͇̇̂̂͸jŇƱĞƛóƱƹƛĞ͸§ĞǑŇĞǒ
7KH�H[WHQW�WR�ZKLFK�WKH�SUHVHQFH�RI�HOLWH�DOOLHV�KDV�DQ�LPSDFW�RQ�WKH�FKDQFH�RI�SURWHVW
VXFFHVV�LV�GLVSXWHG��$�PRUH�GHWDLOHG�VXPPDU\�RI�WKH�OLWHUDWXUH�FDQ�EH�IRXQG�LQ�RXU
OLWHUDWXUH�UHYLHZ� EXW�ZH�VXPPDULVH�VHYHUDO�RI�WKH PRVW�LPSRUWDQW�SDSHUV�EHORZ�

Ɣ ,Q�WKHLU������OLWHUDWXUH�UHYLHZ� $PHQWD�HW�DO�������� QRWH�WKDW�LQΉXHQFLQJ
OHJLVODWRUV�FDQ�EH�EHQHΈFLDO�IRU�VRFLDO�PRYHPHQWV��WKURXJK�WKH�LQWURGXFWLRQ�RI
ELOOV�DOLJQHG�ZLWK�WKH�REMHFWLYHV�RI�VRFLDO�PRYHPHQWV�DQG�KHOS�JHWWLQJ�UHOHYDQW
ELOOV�WKURXJK�WKH�OHJLVODWXUH��7KLV�FODLP�LV�ODUJHO\�EDVHG�RQ $PHQWD�HW�DO���������
ZKLFK�LGHQWLΈHV�OHJLVODWRUV�DV�D�NH\�DFWRU�LQ�WKH�86�SHQVLRQ�PRYHPHQW�

Ɣ *LXJQL������� VLPLODUO\�KLJKOLJKWV�WKH�LPSDFW�RI�HOLWH DOOLHV��FODLPLQJ�WKDW�VRFLDO
PRYHPHQW�VXFFHVV UHTXLUHV ERWK�SXEOLF�RSLQLRQ�WR�EH V\PSDWKHWLF�WR�WKH
SRVLWLRQV�RI�WKH�SURWHVWHUV�DQG�IRU�WKH�SURWHVWHUV�WR�KDYH�SROLWLFDO�DOOLHV��+H�FDOOV
WKLV�WKH�ȅMRLQW�H·HFWV�PRGHOȆ��XVLQJ�GDWD�IURP�HFRORJ\��DQWL�QXFOHDU��DQG�SHDFH
PRYHPHQWV�LQ�WKH�8QLWHG�6WDWHV��+H�IRXQG�WKDW�WKHUH�ZDV�D�KLJKO\�VLJQLΈFDQW
LQWHUDFWLRQ�H·HFW�EHWZHHQ�SURWHVW��SXEOLF�RSLQLRQ��DQG�SROLWLFDO�DOOLHV�RQ
VSHQGLQJ�IRU�ERWK�HQYLURQPHQWDO�SURWHFWLRQ�DQG�UHGXFLQJ�VSHQGLQJ�RQ�QXFOHDU
HQHUJ\��EXW�QR�VLPLODU�H·HFW�IRU�WKH�SHDFH�PRYHPHQW�

Ɣ 2Q�WKH�RWKHU�KDQG��2O]DN�HW�DO���������ΈQG�WKDW�PHPEHUV�RI�&RQJUHVV�ZKR�DUH
DOOLHG�ZLWK�DFWLYLVWV�DUH�OHVV�VXFFHVVIXO�LQ�SDVVLQJ�OHJLVODWLRQ�WKDQ�PHPEHUV�ZKR
DUH�QRW�DOOLHG�ZLWK�SURWHVW�PRYHPHQWV��7KLV�GRHV�QRW�QHFHVVDULO\�LQGLFDWH�WKDW
SURWHVW�PRYHPHQWV�ORVH�RXW�IURP�KDYLQJ�SROLWLFDO�DOOLHV��EXW�LW�PD\�EH�WKDW
OHJLVODWRUV�V\PSDWKHWLF�WR�SURWHVW�PRYHPHQWV�KDYH�OHVV�LQΉXHQFH�LI�WKHLU�IRUPDO
DVVRFLDWLRQ�LV�NQRZQ��7KH�UHDVRQ��DFFRUGLQJ�WR�WKH�DXWKRUV��LV�WKDW�0HPEHUV�RI
&RQJUHVV�ZKR�DUH�PRUH�DOOLHG�ZLWK�PRYHPHQW�RUJDQLVDWLRQV�DUH�PRUH�OLNHO\�WR
KROG�H[WUHPH�YLHZV��7KHUHIRUH��WKHVH�0HPEHUV�RI�&RQJUHVV�KDYH�WR�FRPSURPLVH

:ƎǓǶƎǩʹزردرܪ زر ǙƳ ظس
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PRUH�LQ�RIWHQ�GHOLFDWH�SROLWLFDO�QHJRWLDWLRQV��OHDGLQJ�WR�WKH�REVHUYHG�KLJKHU�UDWHV
RI�IDLOXUH�

͇͇̇̂̃͸-ǗƘĞƛƱ͸UŪƱĞƛǑŇĞǒƣ
7KHUH�ZDV�QR�FRQVHQVXV�DPRQJ�H[SHUWV�LQWHUYLHZHG�RQ�WKH�UROH�RI�HOLWH�DOOLHV��7KDW
EHLQJ�VDLG��WKHUH�ZDV�VRPH�GLVFXVVLRQ�DERXW�WKH�LPSRUWDQFH�RI�HOLWH�DOOLHV�WKDW�LV�ZRUWK
KLJKOLJKWLQJ�

Ɣ Ȇ(OLWH�DOOLHV�VHHP�WR�EH�LPPHQVHO\�LPSRUWDQW��EHFDXVH OHJLVODWRUV�DUH�XOWLPDWHO\
WKH�SHRSOH�ZKR�GULYH�WKH�FKDQJHV��7KH�UHFHSWLRQ�WKDW�SURWHVW�UHFHLYHV�IURP�HOLWHV�PD\
DFFRXQW�IRU�����RI�WKH�YDULDQFH�LQ�RXWFRPHV�ȇ

Ɣ Ȇ6XQULVH�0RYHPHQW�JRW�D�ORW�RI�PHGLD�DWWHQWLRQ�ZKHQ�$2&�GHFLGHG�WR�MRLQ�WKHLU
WDNHRYHU�RI�1DQF\�3HORVLȃV�RΕFH�ȇ

Ɣ Ȇ7KHUH�LV�GLVDJUHHPHQW�RYHU�WKH�UROH�RI�SXEOLF�RSLQLRQ��WKH�UROH�RI�HOLWH�DOOLHV��DQG�WKH
UROH�RI�SDUW\�VXSSRUW��DV LW�DOO�GHSHQGV�VR�PXFK�RQ WKH�FRQWH[W�ȇ

Ɣ Ȇ7KHUH�PD\�DOVR�EH�RWKHU�URXWHV�WR�OHJLVODWLYH�FKDQJH�WKDW�LQYROYH�LQFUHDVLQJ�WKH
FKDQFH�RI�KDYLQJ�HOLWH�DOOLHV�E\�FKDQJLQJ�SXEOLF�RSLQLRQ���IRU�LQVWDQFH��LI�D�SURWHVW
PRYHPHQW�LQFUHDVHV�WKH�VDOLHQFH�RI�FOLPDWH�FKDQJH��WKLV�PD\�UHVXOW�LQ��IRU�OHIW�ZLQJ
PRYHPHQWV��IRU�LQVWDQFH��PRUH�*UHHQ�3DUW\�OHJLVODWRUV��ZKR�PD\�DFW�DV�HOLWH�DOOLHV�WR
FOLPDWH�SURWHVWHUV�ȇ

͇̇̃͸¤ƹďşŇĐ͸�ƘŇŪŇŵŪ

͇͇̇̃̂͸jŇƱĞƛóƱƹƛĞ͸§ĞǑŇĞǒ
7KH�H[WHQW�WR�ZKLFK�D�VRFLDO�PRYHPHQW�KDV�SXEOLF�RSLQLRQ�RQ�LWV�VLGH�PD\�LPSDFW�LWV
OLNHOLKRRG�WR�VXFFHHG��*LXJQLȆV�UHVHDUFK�RQ�WKH MRLQW�H·HFW PRGHO FODLPV�WKDW�SURWHVWV
UHTXLUH�ERWK�HOLWH�DOOLHV�DQG�VXSSRUWLYH�SXEOLF�RSLQLRQ�LQ�RUGHU�WR�EH�VXFFHVVIXO��7KHUH�LV
OLPLWHG�DQG�PL[HG�HYLGHQFH�RQ�WKH�LPSRUWDQFH�RI�SXEOLF�RSLQLRQ�LQFOXGLQJ�

Ɣ $JQRQH��������SRVLWV�DQ�ȅDPSOLΈFDWLRQ�PRGHOȆ��ZKHUH�WKHUH�LV�DQ�LQWHUDFWLRQ
H·HFW�EHWZHHQ�SXEOLF�RSLQLRQ�DQG�SURWHVW�WR�LQΉXHQFH�OHJLVODWRUV��/RRNLQJ�DW
WLPH�VHULHV�GDWD�LQ�WKH�86�EHWZHHQ������DQG�������KH�ΈQGV�WKDW�WKHUH�LV�DQ
DPSOLΈFDWLRQ�PHFKDQLVP�EHWZHHQ�HQYLURQPHQWDO�SURWHVW�DQG�SXEOLF�RSLQLRQ�
3URWHVW�DPSOLΈHV�WKH�LPSDFW�RI�SXEOLF�RSLQLRQ�RQ�OHJLVODWRU�EHKDYLRXU�E\�UDLVLQJ
WKH�VDOLHQFH�RI�DQ�LVVXH�

Ɣ %HUQDUGL�HW�DO���������ΈQG�D�VLPLODU�DPSOLΈFDWLRQ�H·HFW�EHWZHHQ�SURWHVW�DQG
SXEOLF�RSLQLRQ�UHODWLQJ�WR�VSHFLΈF�LVVXHV�VXFK�DV�KRXVLQJ��XQHPSOR\PHQW��DQG
HGXFDWLRQ���EXW�IRU�PRVW�LVVXHV�QR�HYLGHQFH�RI�DQ�DPSOLΈFDWLRQ�H·HFW�LV�IRXQG�
/HJLVODWRUV�VHHP�WR�EH�PRUH�UHVSRQVLYH�WR�SURWHVWV�RQ�ȅEUHDG�DQG�EXWWHU�LVVXHVȆ
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https://archive-ouverte.unige.ch/unige:103599


[ǙƝƽƎǍܪ�ƺƎǓƴƧܪ=ƎƜ sƺƎǳܪǒƎǋƧǬܪƎܪǦǩǙǳƧǬǳܪǒǙͭƧǒƧǓǳܪǬǶƝƝƧǬǬƳǶǍۙ

WKDW�VWURQJO\�LPSDFW�FLWL]HQVȆ�OLYHV�DQG�PD\�EHFRPH�DQ�LVVXH�LQ�XSFRPLQJ
HOHFWLRQV�LI�QRW�DGGUHVVHG��7KH\�DUJXH�WKDW�WKH�LPSDFW�RI�SURWHVW�LV�KLJKO\
FRQWLQJHQW��QRWLQJ�WKDW�ȅ2QO\�LI�SURWHVWHUVȆ�VLJQDO�LV�VWURQJ�DQG�VXSSRUWHG�E\
SXEOLF�SULRULWLHV�ZLOO�SURWHVW�PDWWHU�IRU�DWWHQWLRQ�FKDQJHVȆ�

Ɣ %XUVWHLQ��������UHYLHZV�VWXGLHV�LQWR�ZKHWKHU�DGYRFDF\�LV�PRUH�OLNHO\�WR�EH
H·HFWLYH�DW�FKDQJLQJ�OHJLVODWRU�EHKDYLRXU�RQ�ȅKLJK�DFWLYLW\�LVVXHVȆ�RU�ȅORZ�DFWLYLW\
LVVXHVȆ��PHDQLQJ�LVVXHV�WKDW�DUH�SDUWLFXODUO\�FRQWURYHUVLDO�RU�KDYH�UHFHLYHG�D
VLJQLΈFDQW�DPRXQW�RI�DWWHQWLRQ�IURP�DGYRFDF\�JURXSV�LQ�WKH�SDVW��IRU�LQVWDQFH�
DERUWLRQ�LV�FODVVLΈHG�DV�D�KLJK�DFWLYLW\�LVVXH�ZKHUHDV�PRQHWDU\�SROLF\�LV
FRQVLGHUHG�D�ORZ�DFWLYLW\�LVVXH���+H�ΈQGV�WKDW�ZKHWKHU�WKH�LVVXH�LV�KLJK��RU
ORZ�DFWLYLW\�LV�QRW�VLJQLΈFDQWO\�FRUUHODWHG�ZLWK�LWV�FKDQFH�RI�VXFFHVV�

͇͇̇̃̃͸-ǗƘĞƛƱ͸UŪƱĞƛǑŇĞǒƣ
6RPH�H[SHUWV�EHOLHYHG�WKDW�VRFLDO�PRYHPHQW�RUJDQLVDWLRQV�XVLQJ�SURWHVWV�ZHUH�PRUH
OLNHO\�WR�EH�H·HFWLYH�LI�WKH\�KDG�SXEOLF�RSLQLRQ�RQ�WKHLU�VLGH��2QH�XVHIXO�FODLP�ZDV�WKDW
OHJLVODWRUV�DUH�SDUWLFXODUO\�LPSUHVVHG�E\�SURWHVWV�WKDW�GRQȆW�RQO\�FRQVLVW�RI�WKH�ȅXVXDO
VXVSHFWVȆ��7KDW�LV��SURWHVWV�WKDW�LQFOXGHG�JURXSV�RI�SHRSOH�WKH\�ZRXOGQȆW�QRUPDOO\�H[SHFW
WR�VHH�DW�SURWHVWV�ZHUH�VHHQ�DV�PRUH�UHΉHFWLYH�RI�SXEOLF�RSLQLRQ�WKDQ�SURWHVWV�ZLWK
ȅW\SLFDOȆ�SURWHVWHUV��$QRWKHU�XVHIXO�FODLP�ZDV�WKDW�SURWHVWV�ZLWK�SXEOLF�RSLQLRQ�RQ�WKHLU
VLGH�DUH�DEOH�WR�JHW�DZD\�ZLWK�PRUH�GLVUXSWLYH�SURWHVWV�

,OOXVWUDWLYH�4XRWHV�

Ɣ Ȇ&KDQJH�KDSSHQV�EHFDXVH�RI�OHJLVODWRUV���HYHQ�LI�D SURWHVW�FDQ�FKDQJH�SXEOLF�RSLQLRQ�
FKDQJH�ZLOO�QRW�KDSSHQ�XQOHVV�OHJLVODWRUV�DUH�FRQYLQFHG�WKDW�SXEOLF�RSLQLRQ�KDV
FKDQJHG��7KH�VLJQDOV�RI�SXEOLF�RSLQLRQ�WKDW�SROLWLFLDQV�UHO\�RQ�DUH�QRW�QHFHVVDULO\
VLJQDOV�WKDW�DFWXDOO\�VKRZ�ZKDW�SXEOLF�RSLQLRQ�LV�ȇ

Ɣ Ȇ$�YHU\�VWURQJ�SURWHVW�PRYHPHQW�WKDW�KDV�SXEOLF�RSLQLRQ�RQ�WKHLU�VLGH�LV�OLNHO\�WR�JHW
DZD\�ZLWK�GLVUXSWLYH�SURWHVW��DQG�FDQ�LQΔLFW�FRVWV�RQ�OHJLVODWRUV�WKDW�PD\�PDNH�WKHP
PRUH�OLNHO\�WR�EH�VXFFHVVIXO�ȇ

Ɣ Ȇ3ROLWLFLDQV�DUH�EHFRPLQJ�PXFK�PRUH�GHSHQGHQW�RQ�SXEOLF RSLQLRQ�EHFDXVH�PRVW�RI
WKH�SXEOLF�DUH�ΔRDWLQJ�YRWHUV�ȇ

Ɣ Ȇ7KH�SHUVRQDO�LGHRORJ\�RI�OHJLVODWRUV�LV�DQ�LPSRUWDQW�IDFWRU�LQ�SROLF\�PDNLQJ��7KLV�DQG
SXEOLF�RSLQLRQ�DUH�WKH�WZR�PDLQ�GULYHUV�RI�SROLF\�PDNLQJ�ȇ

Ɣ Ȇ,I�\RX�ORRN�DW�WKH�GULYHUV�RI�SROLF\�FKDQJH��WKHUH�LV�D�ODUJH�FRQVHQVXV�WKDW�JHQHUDO
SXEOLF�RSLQLRQ�LV�YHU\�LPSRUWDQW�LQ�LPSDFWLQJ�OHJLVODWLRQ�ȇ

Ɣ Ȇ$OWKRXJK�SROLWLFLDQV�LQYHVW�VR�PXFK�HΒRUW�LQ�GLVFRYHULQJ�SXEOLF�RSLQLRQ��RIWHQ�WKH\
GRQȃW�KDYH�JRRG�PRGHOV��VR�WKH\�PLJKW�XVH�SURWHVW�DQG�WKH�QXPEHUV�DW�D�SURWHVW�WR
JHW�D�VHQVH�RI�SXEOLF�RSLQLRQ�ȇ

:ƎǓǶƎǩʹزردرܪ شر ǙƳ ظس
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:KLOVW�WKHVH�FODLPV�DJUHH�WKDW�SXEOLF�RSLQLRQ�LV��LPSRUWDQW�LQ�LPSDFWLQJ�WKH�EHKDYLRXU�RI
OHJLVODWRUV��ZH�QRWH�WKDW�WKLV�LV�QRW�WKH�VDPH�DV�FODLPLQJ�WKDW�SXEOLF�RSLQLRQ�LQWHUDFWV
ZLWK�SURWHVW�DFWLYLW\�WR�LPSDFW�OHJLVODWRUV��DV�SHU�WKH�DIRUHPHQWLRQHG�DPSOLΈFDWLRQ
H·HFW��

͇̇̄͸jƹĐś

͇͇̇̄̂͸-ǗƘĞƛƱ͸UŪƱĞƛǑŇĞǒƣ
7KH�H[SHUWV�ZH�VSRNH�WR�ZHUH�FOHDU�WKDW�OXFN�KDV�D�YHU\�VLJQLΈFDQW�UROH�WR�SOD\�LQ�VRFLDO
PRYHPHQW�VXFFHVV��%HFDXVH�OHJLVODWRU�EHKDYLRXU�DQG�SXEOLF�RSLQLRQ�DUH�FRQWLQJHQW�RQ
VR�PDQ\�GL·HUHQW�WKLQJV��PDQ\�RI�ZKLFK�FDQQRW�EH�SUHGLFWHG�LQ�DGYDQFH���LW�EHFRPHV
LQHYLWDEOH�WKDW�QRLVH�DQG�OXFN�FDQ�LPSDFW�WKH�FKDQFH�RI�VXFFHVV��$�FRPPRQ�WKHPH
DPRQJ�H[SHUWV�ZH�VSRNH�WR�ZDV�WKDW�VRFLDO�PRYHPHQW�VXFFHVV�LV�LQFUHGLEO\�GLΊFXOW�WR
SUHGLFW��LQGLFDWLQJ�WKDW�OXFN�PLJKW�EH�D�VLJQLΈFDQW�IDFWRU�

,OOXVWUDWLYH�4XRWHV�

Ɣ ȉ,W�FDQ�EH�H[WUHPHO\�GLΊFXOW�WR�ΈJXUH�RXW�ZK\�D�PRYHPHQW�GLG�RU�GLG�QRW
VXFFHHG���WKHUH�DUH�VR�PDQ\�PRYLQJ�SDUWV�DQG�YDULDEOHV��$Q�DQDO\VLV�WKDW�VD\V
ȅ0RYHPHQW�;�IDLOHG�RQO\�EHFDXVH�RI�<Ȇ�LV�JXDUDQWHHG�WR�EH�VLPSOLVWLF�Ȋ

Ɣ ȉ2QH�WKLQJ�ZRUWK�PHQWLRQLQJ�LV�WKDW�WKH�ULJKW�FRQGLWLRQV�QHHG�WR�H[LVW�IRU�D�PDVV
SURWHVW�PRYHPHQW�WR�HPHUJH��:KLOH�ZH�PLJKW�QRW�EH�JRRG�DW�SUHGLFWLQJ�WKLV��ZH
NQRZ�ZKHQ�LWȆV�HDVLHU�WR�IURQWORDG��ZKHQ�\RX�KDYH�D�SUH�H[LVWLQJ�EDVH��ZKHQ�\RX
KDYH�WULJJHU�HYHQWV��ZKHQ�\RX�KDYH�H[SHULHQFHG�OHDGHUVKLS�Ȋ

Ɣ ȉ<RX�DOVR�FDQȆW�GRZQSOD\�WKH�LPSDFW�RI�OXFN�LQ�VRFLDO�PRYHPHQW�VXFFHVVȊ
Ɣ ȉ7KH�RGGV�DUH�SHRSOH�ZLOO�DOZD\V�ORVH�ZKHQ�WU\LQJ�WR�ZLQ�IRU�\RXU�FRPPXQLW\�

+RZHYHU��\RX�FDQ�WDNH�DGYDQWDJH�ZKHQ�WKH�PRPHQW�LV�ULJKW��7KH�ZRUOG�LV
XQSUHGLFWDEOH��DQG�WKHVH�RSSRUWXQLWLHV�GR�DULVH��VR�LWȆV�LPSRUWDQW�WR�NQRZ�KRZ�WR
ZLQ�SRZHU�ZKHQ�WKH�H[WHUQDO�FRQGLWLRQV�DUH�VXLWDEOH�Ȋ

͇͇̇̄̃͸¤ƹďşŇĐ͸�ƘŇŪŇŵŪ͸¯ƹƛǑĞǘƣ
6RFLDO�&KDQJH�/DE�FRQGXFWHG�D�VXUYH\�EHIRUH�DQG�DIWHU�D�ZDYH�RI�SURWHVWV�E\ $QLPDO
5HEHOOLRQ WR�VHH�LI�DWWLWXGHV�WRZDUGV�FOLPDWH�FKDQJH DQG�DQLPDO�DJULFXOWXUH�FKDQJHG
IURP�EHIRUH�WKH�SURWHVWV�RFFXUUHG�WR�DIWHU�WKH\�WRRN�SODFH��2XU�VXUYH\V�IRXQG�WKDW�WKHUH
ZDV�QR�VLJQLΈFDQW�FKDQJH�LQ�DWWLWXGHV�WKURXJKRXW�WKH���ZHHN�FDPSDLJQ�DQG�WKDW
UHODWLYHO\�IHZ�SHRSOH�KDG�KHDUG�RI�$QLPDO�5HEHOOLRQ�DIWHU�WKH�SURWHVWV�WRRN�SODFH��7KLV�LV
DOPRVW�FHUWDLQO\�GXH�WR�KHDGOLQHV�EHLQJ�GRPLQDWHG�E\�WKH�UHSODFHPHQW�RI�WKH�3ULPH
0LQLVWHU�DQG�WKH�GHDWK�RI�4XHHQ�(OL]DEHWK��QHLWKHU�RI�ZKLFK�ZHUH�SUHGLFWDEOH�ZKHQ�WKH
SURWHVWV�ZHUH�RUJDQLVHG�
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,Q�WKH�VHFRQG�VXUYH\������RI�UHVSRQGHQWV�VDLG�WKDW�WKH\�NQHZ�ȅQRWKLQJ�DW�DOOȆ�DERXW
$QLPDO�5HEHOOLRQ��D�VLPLODU�SURSRUWLRQ�WR�WKRVH�VD\LQJ�WKH\�NQHZ�ȅQRWKLQJ�DW�DOOȆ�DERXW
WKH 6WRS�$QLPDO�&UXHOW\�&RDOLWLRQ��D�JURXS�WKDW�GRHV QRW�H[LVW��7KLV�LQGLFDWHV�WKDW�YHU\�IHZ
SHRSOH�KHDUG�DERXW�WKH�SURWHVWV��DQG�WKH\�OLNHO\�KDG�OLWWOH�LPSDFW�RQ�SXEOLF�RSLQLRQ�RU
OHJLVODWRU�EHKDYLRXU��ODUJHO\�GXH�WR�IDFWRUV�RXWVLGH�RI�$QLPDO�5HEHOOLRQȆV�FRQWURO�

:H�DOVR�FRQGXFWHG�SROOV�EHIRUH�DQG�DIWHU�SURWHVWV�E\ -XVW�6WRS�2LO��,Q�WKLV�FDVH��WKHUH
ZHUH�QR�ODUJH�QHZV�HYHQWV�FRPSHWLQJ�IRU�PHGLD�FRYHUDJH��7KH VXUYH\�UHVXOWV EHORZ
VKRZ�WKDW�PDQ\�PRUH�SHRSOH�KDG�KHDUG�RI�-XVW�6WRS�2LO�DIWHU�WKH�SURWHVWV�WKDQ�LQ�WKH
$QLPDO�5HEHOOLRQ�FDVH��,W�LV�DOVR�ZRUWK�QRWLQJ�WKDW�-XVW�6WRS�2LO�OLNHO\�UHFHLYHG�PRUH
DEVROXWH�QHZV��GXH�WR�RUJDQLVLQJ�ODUJHU�DQG�SRWHQWLDOO\�PRUH�GLVUXSWLYH�SURWHVWV�

)LJXUH��� $ZDUHQHVV�RI�ERWK�-XVW�6WRS�2LO�DQG�$QLPDO 5HEHOOLRQ�DIWHU�WKHLU�SURWHVWV�RFFXUUHG�
6RXUFH� 3XEOLF�2SLQLRQ�3ROOLQJ�IRU�$QLPDO�5HEHOOLRQȆV FDPSDLJQ�

:ƎǓǶƎǩʹزردرܪ ضر ǙƳ ظس
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͇̈͸%ŇǑĞƛƣŇƱǘ
,Q�WKLV�FRQWH[W��GLYHUVLW\�UHIHUV�WR�WKH�FRPSRVLWLRQ�RI�WKH�SURWHVW�RU�SURWHVW�PRYHPHQW�
LW�FDQ�PHDQ�VWDQGDUG�GHPRJUDSKLF�YDULDEOHV��H�J��DJH��FODVV��JHQGHU��HWKQLFLW\��DQG�DOVR
PRUH�VSHFLΈF�VRFLHWDO�JURXSV��H�J��GRFWRUV��VFKRRO�FKLOGUHQ��HPSOR\HUV��HPSOR\HHV��HWF���
$FURVV�RXU�OLWHUDWXUH�UHYLHZ��H[SHUW�LQWHUYLHZV�DQG�SROLF\PDNHUV�LQWHUYLHZV� ZH�ΈQG
WKDW�JUHDWHU�GLYHUVLW\�LV�OLNHO\�WR�LQFUHDVH�WKH�FKDQFHV�RI�SURWHVW�RU�SURWHVW
PRYHPHQW�VXFFHVV� 6SHFLΈFDOO\��JUHDWHU�GLYHUVLW\ LV�OLNHO\�WR�DSSHDO�WR�WKH�SXEOLF�
LQFUHDVLQJ�WKH�RGGV�WKDW�WKH\�ZLOO�LGHQWLI\�ZLWK�WKH�PRYHPHQW��DQG�WKHUHIRUH�SDUWLFLSDWH�
'LYHUVLW\�DOVR�PDNHV�DQ�LVVXH�PRUH�FRPSHOOLQJ�WR�SROLF\PDNHUV��DV�LW�GHPRQVWUDWHV�WKDW
D�ZLGH�UDQJH�RI�WKH�SXEOLF�FDUHV�DERXW�DQ�LVVXH��UDWKHU�WKDQ�D�QDUURZ�VHOI�LQWHUHVWHG
EORF�:H�WKLQN�LWȆV�DPRQJVW�WKH�WRS���PRVW�LPSRUWDQW IDFWRUV�IRU�VXFFHVV�LQ�WKLV
UHSRUW��EXW�WKH�HYLGHQFH�RQ�WKLV�LV�IDLUO\�OLPLWHG��VR�ZHȆUH�UHODWLYHO\�XQVXUH�

͇̈̂͸jŇƱĞƛóƱƹƛĞ͸§ĞǑŇĞǒ
,Q�RXU OLWHUDWXUH�UHYLHZ�RQ�VXFFHVV�IDFWRUV��ZH�ΈQG UHODWLYHO\�OLWWOH�HYLGHQFH�RQ�WKH
LPSDFW�RI�GLYHUVLW\�RQ�VXFFHVV� :RXWHUV�DQG�:DOJUDYH ������ PDQLSXODWHG�WKH�GHJUHH�RI
GLYHUVLW\�LQ�WKH�YLJQHWWHV�RI�SURWHVWV�VKRZQ�WR�OHJLVODWRUV���VRPH�OHJLVODWRUV�ZHUH�VKRZQ
LPDJHV�RI�DQ�DV\OXP�SURWHVW�WKDW�LQFOXGHG�RQO\�$IJKDQ�DQG�$IULFDQ�SURWHVWHUV��ZKHUHDV
RWKHUV�ZHUH�VKRZQ�SURWHVWV�WKDW�DOVR�LQFOXGHG�ZKLWH�SDUWLFLSDQWV��7KHUH�ZDV�QR
VLJQLΈFDQW�H·HFW�RI�GLYHUVLW\�RQ�WKH�OHJLVODWRUV��DQG�WKH�UHVXOWV�ZHUH�XOWLPDWHO\�QRW
LQFOXGHG�LQ�WKH�VWXG\�GXH�WR�GLYHUVLW\�QRW�EHLQJ�D�SDUW�RI�&KDUOHV�7LOO\ȆV�RULJLQDO�WKHRU\
DQG�GXH�WR�WKH�QRQ�VLJQLΈFDQW�UHVXOWV�

+RZHYHU��LQ�ODWHU�ZRUN�E\ :RXWHUV�������� KH�ORRNV DW�WKH�G:81&�IUDPHZRUN�DQG�WKH
H[WHQW�WR�ZKLFK�SURWHVW�PRYHPHQWV�DSSHDO�WR�WKH JHQHUDO SXEOLF� UDWKHU�WKDQ�OHJLVODWRUV�
+H�SHUIRUPV�WZR�VWXGLHV���RQH�ORRNLQJ�DW�D�GHPRQVWUDWLRQ�IRU�WKH�ULJKWV�RI�DV\OXP
VHHNHUV��DQG�DQRWKHU�ORRNLQJ�DW�%ODFN�/LYHV�0DWWHU�SURWHVWV�DJDLQVW�SROLFH�EUXWDOLW\�
WHVWLQJ�ZKLFK�IHDWXUHV�RI�HDFK�SURWHVW�PDNH�D�GL·HUHQFH�LQ�WKH�DPRXQW�RI�VXSSRUW�IURP
WKH�JHQHUDO�SXEOLF��,Q�HDFK�VWXG\��WKH�HOHPHQWV�RI�WKH�SURWHVW�VKRZQ�WR�UHVSRQGHQWV
ZHUH�PDQLSXODWHG�WR�VKRZ�YDU\LQJ�OHYHOV�RI�ZRUWKLQHVV��XQLW\��QXPEHUV��FRPPLWPHQW�
DQG�GLYHUVLW\��%RWK�VWXGLHV�IRXQG�WKDW�GLYHUVLW\�LQFUHDVHG�WKH�VXSSRUW�IRU�WKH�FDXVH�E\
VWDWLVWLFDOO\�VLJQLΈFDQW�PDUJLQV�

6SHFLΈFDOO\��6WXG\���IRXQG�WKH�SURWHVW�UHVRQDWHG�PRUH�VWURQJO\�ZKHQ�JHQHUDO�FLWL]HQV
����������UDWKHU�WKDQ�DV\OXP�VHHNHUV�RQO\�SDUWLFLSDWHG������������6WXG\���IRXQG�VPDOOHU
H·HFW�VL]HV�IRU�GLYHUVLW\��IRU�KLJKV�RI������IRU�GLYHUVH�SDUWLFLSDQWV�DQG���IRU�D�OHVV�GLYHUVH
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JURXS� 5HODWLYH�WR�RWKHU�G:81&�IDFWRUV��GLYHUVLW\�ZDV�FRQVLGHUDEO\�OHVV�LPSRUWDQW
WKDQ�ZRUWKLQHVV��RU�QRQYLROHQFH��EXW�WLHG�ZLWK�XQLW\�DV�WKH�VHFRQG�PRVW
LPSRUWDQW�IDFWRU��7KH�UHVXOWV�IURP�6WXG\���DUH�VKRZQ LQ�WKH�)LJXUH�EHORZ�

)LJXUH��� 7KH�LQWHUDFWLRQ�H·HFW�EHWZHHQ�GLYHUVLW\� ZRUWKLQHVV�DQG�XQLW\�ZLWK�VXSSRUW�IRU�SROLFH
EUXWDOLW\�GHPRQVWUDWRUV��1XPEHUV�DQG�FRPPLWPHQW�DUH�QRW�VKRZQ�KHUH��GXH�WR�ΈQGLQJ�QR
VLJQLΈFDQW�LQWHUDFWLRQ�H·HFWV��GHVSLWH�EHLQJ�WHVWHG��6RXUFH� :RXWHUV�������

&KHQRZHWK�	�6WHSKDQ������� VWXGLHG�RYHU�����PRYHPHQWV ΈJKWLQJ�IRU�UHJLPH�FKDQJH�LQ
DXWKRULWDULDQ�FRXQWULHV�DQG�DOVR�LGHQWLΈHG�GLYHUVLW\�RI�SDUWLFLSDQWV�DV�D�FUXFLDO�IDFWRU�LQ
PRYHPHQW�VXFFHVV��7KH\�DUJXH�WKDW�EURDG�EDVHG�FDPSDLJQV��WKDW�PRELOLVH�EURDG
VHFWRUV�RI�VRFLHW\��DUH�PXFK�PRUH�OLNHO\�WR�DFKLHYH�ZLQV��WKH\�WKUHDWHQ�WKH�OHJLWLPDF\�RI
WKH�RSSRQHQW��DQG�FDUU\�JUHDWHU�FRVWV�IRU�WKH�JRYHUQPHQW�LI�WKH\�UHSUHVV�WKH
PRYHPHQW��7KLV�UHVHDUFK�IRFXVHV�RQ�DXWKRULWDULDQ�UHJLPHV��VR�LW�LV�XQFHUWDLQ�KRZ�WKHVH
ΈQGLQJV�JHQHUDOLVH�WR�GHPRFUDWLF�FRQWH[WV��'LYHUVH�SDUWLFLSDWLRQ�LQ�D�GHPRFUDWLF
FRXQWU\�LV�VLPLODUO\�OLNHO\�WR�EH�PRUH�FRVWO\�WR�WKH�JRYHUQPHQW�LQ�UHSUHVVLQJ�WKH
PRYHPHQW��VR�WKLV�ΈQGLQJ�VHHPV�WR�JHQHUDOLVH��,Q�DGGLWLRQ��D�GHPRFUDWLF�JRYHUQPHQW
VKRXOG�EH�PRUH�OLNHO\�WR�PDNH�UHIRUPV�LI�D�PRYHPHQW�LV�PRUH�GLYHUVH�FRPSDUHG�WR�D
PRYHPHQW�FRPSULVLQJ�D�VSHFLΈF�VHFWRU�RI�VRFLHW\��(YHQ�D�GHPRFUDWLFDOO\�HOHFWHG
JRYHUQPHQW�FDQ�UHDVRQDEO\�LJQRUH�D�VLQJOH�JURXS��SDUWLFXODUO\�LI�WKH�JURXS�LV�XQOLNHO\�WR
YRWH�IRU�WKHLU�SDUW\��7KLV�EHFRPHV�PXFK�PRUH�GLΊFXOW�IRU�GLYHUVH�DQG�EURDG
PRYHPHQWV��ZKHUH�WKH�SDUWLFLSDQWV�DUH�OLNHO\�WR�UHSUHVHQW�SRWHQWLDO�YRWHUV�
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͇̈̃͸-ǗƘĞƛƱ͸ŇŪƱĞƛǑŇĞǒƣ
,Q�RXU H[SHUW�LQWHUYLHZV DURXQG�WKH�PRVW�LPSRUWDQW IDFWRUV�IRU�VXFFHVV��H�J��ȉ:KDW�DUH
WKH�WKUHH�PRVW�LPSRUWDQW�IDFWRUV�IRU�SURWHVW�PRYHPHQWV�WR�VXFFHHG"Ȋ��WKHUH�ZDV�QR
PHQWLRQ�RI�GLYHUVLW\��:H�GRQȆW�WKLQN�WKLV�PHDQV�LW
V�XQLPSRUWDQW�EXW�LW�PLJKW�EH�OHVV
LPSRUWDQW�WKDQ�RWKHU�IDFWRUV�DOUHDG\�PHQWLRQHG�

͇̈̄͸¤ŵşŇĐǘŨóśĞƛ͸ŇŪƱĞƛǑŇĞǒƣ
7KH�LQWHUYLHZV�ZLWK WKUHH�8.�&LYLO�6HUYDQWV KLJKOLJKWHG WKDW�SROLF\PDNHUV�EHOLHYH
GLYHUVLW\�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�IDFWRUV�IRU�D�VRFLDO�PRYHPHQW�RUJDQLVDWLRQ�WR
LQΉXHQFH�SROLF\� 6SHFLΈFDOO\��DOO�WKUHH�FLYLO�VHUYDQWV UDLVHG�WKH�LVVXH�RI�GLYHUVLW\�
DQG�EURDGO\�WKRXJKW�LW�WKH�VHFRQG�PRVW�LPSRUWDQW�IDFWRU��DIWHU�VL]H�� +RZHYHU��ZH
EHOLHYH�WKH�FLYLO�VHUYDQWV�DVVXPHG�QRQYLROHQFH�WKURXJKRXW�RXU�GLVFXVVLRQ��VR�LWȆV
SRVVLEOH�WKDW�GLYHUVLW\�PLJKW�DFWXDOO\�EH�WKLUG�ZLWK�QRQYLROHQFH�SODFLQJ�VOLJKWO\�KLJKHU��$V
PHQWLRQHG��WKH�SROLF\PDNHUV�KLJKOLJKWHG�WKDW�DQ�XQH[SHFWHG�SUHVHQFH��VXFK�DV�VFKRRO
FKLOGUHQ�ZKR�RIWHQ�GRQȆW�SURWHVW��FDQ�SURYLGH�D�VWURQJHU�SXEOLF�RSLQLRQ�VLJQDO�UHODWLYH�WR
ȉWUDGLWLRQDOȊ�SURWHVWRUV�

,OOXVWUDWLYH�TXRWHV�

Ɣ Ȇ7KHUH�ZDV�TXLWH�D�ELW�RI�H[FLWHPHQW�DERXW�WKRVH�SURWHVWV��DQG�ZLWK�WKH�VFKRRO�VWULNH
VSHFLΓFDOO\�LW�IHOW�OHVV�SROLWLFDO�JLYHQ�LW�ZDV�FKLOGUHQ�UDWKHU�WKDQ�WUDLQHG�SROLWLFDO
DFWLYLVWV�ȇ

Ɣ Ȇ'LYHUVH�JURXSV�RU�PRYHPHQWV�DUH�DOVR�D�SRVLWLYH�\HW�ZHDN�VLJQDO�IRU�SXEOLF�RSLQLRQ�
VKRZLQJ�WKH�LVVXH�LV�VXSSRUWHG�E\�D�EURDGHU�UDQJH�RI�SHRSOH�UDWKHU�WKDQ�WKH�XVXDO
VXVSHFWV�ȇ

Ɣ Ȇ2WKHUZLVH��JUDVVURRWV�JURXSV�QHHG�WR�JLYH�VHQWLPHQW�WKDW�ORWV�RI�SHRSOH�DJUHH��RU�LW
KDV�D�YHU\�GLYHUVH�EDFNLQJ�WR�EH�FRPSHOOLQJ�ȇ
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͇̉͸�ƱŁĞƛ͸ƘŵƱĞŪƱŇóşşǘ͸ŇŨƘŵƛƱóŪƱ͸ĸóĐƱŵƛƣ
:H�H[DPLQHG��EXW�IRXQG�OHVV�HYLGHQFH��RQ�WKH�IROORZLQJ�IDFWRUV�

Ɣ 8QLW\
Ɣ &RPPLWPHQW
Ɣ 5DGLFDO�)ODQN�H·HFW
Ɣ 7ULJJHU�HYHQWV
Ɣ ,QWUD�RUJDQLVDWLRQDO�IDFWRUV��VXFK�DV�JRYHUQDQFH�RU�WHDP�H[SHULHQFH�
Ɣ 3URWHVW�IUHTXHQF\
Ɣ 3URWHVW�OHQJWK

'XH�WR�WKHUH�EHLQJ�FRPSDUDWLYHO\�OLWWOH�HYLGHQFH�UHJDUGLQJ�WKHVH�IDFWRUV��ZH�DUH�OHVV
FRQΈGHQW�KHUH��:KLOH�WKHVH�IDFWRUV�PLJKW�EH�KDUGHU�WR�PHDVXUH�HPSLULFDOO\�DQG�KDYH
EHHQ�VWXGLHG�OHVV��WKH\�DUH�QRW�QHFHVVDULO\�OHVV�LPSRUWDQW��:H�SUHVHQW�WKH�DYDLODEOH
HYLGHQFH�EHORZ�

͇̉̂͸�ŵŨŨŇƱŨĞŪƱ͸óŪė͸ÄŪŇƱǘ
0RVW�RI�WKH�FRPSHOOLQJ�HYLGHQFH�ZH�IRXQG�IRU�WKH�XQLW\�RU�FRPPLWPHQW�RI�SURWHVWHUV
LPSDFWLQJ�RXWFRPHV�FDPH�IURP�RXU OLWHUDWXUH�UHYLHZ� +RZHYHU�ZH�DUH�QRW�FRQYLQFHG
WKDW�WKHUH�LV�VXΊFLHQW�HYLGHQFH�WR�PDNH�VWURQJ�FODLPV��7KH�IHZ�VWXGLHV�LQGLFDWLQJ�WKDW
HLWKHU�RU�ERWK�RI�WKHVH�IDFWRUV�DUH�UHOHYDQW�WR�VXFFHVV�DUH�RXWOLQHG�EHORZ�

Ɣ )DVVLRWWR�DQG�6RXOH������� ΈQG�WKDW�ȅVLJQDO�FODULW\Ȇ �D�SUR[\�IRU�ȅXQLW\Ȇ��LV
DVVRFLDWHG�ZLWK�SURWHVW�PRYHPHQWV�KDYLQJ�DQ�H·HFW�RQ�OHJLVODWRUV��/RRNLQJ�DW
PDUFKHV�UHODWLQJ�WR�ZRPHQȆV�ULJKWV�LQ�WKH�8QLWHG�6WDWHV��WKH\�RSHUDWLRQDOLVH
ȅVLJQDO�FODULW\Ȇ�LQ�WZR�ZD\V��ΈUVWO\��LI�ZRPHQ�ZHUH�UHSRUWHG�DV�EHLQJ�WKH�SULPDU\
SUHVHQFH�DW�D�SURWHVW��DQG�VHFRQGO\��LI�WKH�LVVXHV�EHLQJ�HVSRXVHG�DW�SURWHVW
HYHQWV�DUH�VLPLODU�RYHU�WLPH��7KH\�ΈQG�WKDW�ERWK�DVSHFWV�RI�ȅVLJQDO�FODULW\Ȇ�DUH
VWURQJO\�DVVRFLDWHG�ZLWK�DW�OHDVW�RQH�&RQJUHVVLRQDO�YRWH�RQ�:RPHQȆV�LVVXHV�LQ
WKH�VXEVHTXHQW�PRQWK��,WȆV�ZRUWK�QRWLQJ�WKDW�WKLV�VOLJKWO\�FRQWUDGLFWV�FODLPV
DURXQG�GLYHUVLW\��ZKHUH�VHYHUDO�VRFLHWDO�JURXSV�DUH�VHHQ�DV�PRUH�FRPSHOOLQJ
UHODWLYH�WR�D�PRUH�XQLIRUP�GHPRJUDSKLF�EORF��H�J��DOO�ZRPHQ��

Ɣ :RXWHUV�DQG�:DOJUDYH������� FRQGXFWHG�DQ�H[SHULPHQW RQ�%HOJLDQ�OHJLVODWRUV�
DQG�IRXQG�WKDW�WKH�XQLW\�RI�SURWHVWHUV�KDG�D�VLJQLΈFDQW�LPSDFW�RQ�WKH�SRVLWLRQ
WDNHQ�E\�OHJLVODWRUV��WKH�GHJUHH�WR�ZKLFK�OHJLVODWRUV�EHOLHYH�WKH�LVVXH�WR�EH
VDOLHQW��DQG�WKHLU�YLHZ�RQ�ZKHWKHU�WKH\�DUH�OLNHO\�WR�WDNH�DFWLRQ�RQ�LW��ȅ8QLW\Ȇ�LV
SRUWUD\HG�E\�WKH�SURWHVWHUV�VKRZLQJ�D�FRKHUHQW�PHVVDJH��VXFK�DV�KROGLQJ�WKH
VDPH�VLJQV��UHSHWLWLRQ�RI�GHPDQGV��HWF����ZKHUHDV�GLVXQLW\�LV�SRUWUD\HG�E\
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VKRZLQJ�GLYHUJLQJ�YRLFHV�ZLWK�GL·HUHQW�GHPDQGV��7KH�ΈJXUH�EHORZ�VKRZV�WKH
UHVXOWV�

)LJXUH��� 7KH�LQWHUDFWLRQ�H·HFW�EHWZHHQ�SURWHVWRU XQLW\�DQG�WKH�OLNHOLKRRG�RI�SROLF\PDNHUV�WR
FRQVLGHU�D��SURWHVWHG��LVVXH�KLJKHU�VDOLHQFH��WDNH�D�SRVLWLRQ�FORVHU�WR�WKDW�RI�WKH�SURWHVWRUV
�DQG
WKHLU�LQWHQWLRQ�WR�WDNH�SROLF\�DFWLRQ�RQ�WKH�SURWHVWHG�LVVXH��6RXUFH� :RXWHUV�DQG�:DOJUDYH�������

Ɣ :RXWHUV������� FRQGXFWHG�DQ�H[SHULPHQW�ORRNLQJ�DW WKH�LPSDFW�RI�XQLW\�RQ�WKH
DWWLWXGHV�RI�PHPEHUV�RI�WKH�SXEOLF��+H�IRXQG�WKDW�ZKHQ�DFWLYLVWV�DUH�SRUWUD\HG
DV�XQLΈHG��PHPEHUV�RI�WKH�SXEOLF�DUH�VLJQLΈFDQWO\�PRUH�OLNHO\�WR�VD\�WKH\�DJUHH
ZLWK�WKH�SURWHVWHUV��7KH�UHVXOWV�DUH�VKRZQ�LQ�WKH�ΈJXUH�EHORZ�

)LJXUH��� 7KH�LQWHUDFWLRQ�H·HFW�EHWZHHQ�GLYHUVLW\� ZRUWKLQHVV�DQG�XQLW\�DQG�VXSSRUW�IURP�WKH
JHQHUDO�SXEOLF�IRU�DQ�DV\OXP�SURWHVW��1XPEHUV�DQG�FRPPLWPHQW�DUH�QRW�VKRZQ�VLQFH�WKH\
VKRZHG�QR�VLJQLΈFDQW�LQWHUDFWLRQ�H·HFW��6RXUFH� :RXWHUV�������
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Ɣ :RXWHUV�DQG�:DOJUDYH GLG�QRW ΈQG�D�VLJQLΈFDQW�H·HFW RI�FRPPLWPHQW�RQ�DQ\�RI
WKH�WKUHH�PHDVXUHV��VDOLHQFH��SRVLWLRQ��DQG�DFWLRQ���LQGLFDWLQJ�WKDW�FRPPLWPHQW
PD\�QRW�KDYH�D�VWURQJ�LPSDFW�RQ�OHJLVODWRUV��&RPPLWPHQW�ZDV�RSHUDWLRQDOLVHG
E\�VWDWLQJ�WKDW�IXUWKHU�DFWLRQV�ZHUH�SODQQHG��DV�RSSRVHG�WR�QR�IXUWKHU�DFWLRQ
SODQQHG���DQG�LQ�WKH�ȅORZ�FRPPLWPHQWȆ�FRQGLWLRQ��DFWLYLVWV�ZHUH�VKRZQ
VPRNLQJ�GULQNLQJ�ZLWK�WKHLU�KDQGV�LQ�WKHLU�SRFNHWV�UDWKHU�WKDQ�DFWLYHO\�HQJDJLQJ
LQ�WKH�SURWHVW�

Ɣ :RXWHUV��������VLPLODUO\�ΈQGV�QR�LPSDFW�RI�FRPPLWPHQW�RQ�WKH�DWWLWXGHV�RI
PHPEHUV�RI�WKH�SXEOLF�WRZDUGV�WKH�LVVXH�EHLQJ�SURWHVWHG�DERXW�

͇̉̃͸§óėŇĐóş͸FşóŪś͸-ĸĸĞĐƱ͸ό͸%ŇƣƛƹƘƱŇŵŪ
7KH�ȅ5DGLFDO�)ODQN�(·HFWȆ��5)(��UHIHUV�WR�WKH�LQΉXHQFH�RI�D�PRUH�UDGLFDO�IDFWLRQ�RI�D�VRFLDO
PRYHPHQW�LPSDFWLQJ�VXSSRUW�IRU�PRGHUDWH�IDFWLRQV�RI�WKH�PRYHPHQW��7KLV�H·HFW�FDQ
EH�SRVLWLYH��ZKHUHE\�D�UDGLFDO�IDFWLRQ�FDQ�LQFUHDVH�VXSSRUW�IRU�PRGHUDWH�IDFWLRQV��RU
QHJDWLYH��ZKHUHE\�VXSSRUW�IRU�PRGHUDWH�IDFWLRQV�LV�GHFUHDVHG��7KHUH�LV�VRPH�GLVSXWH
DERXW�WKH�H[WHQW�WR�ZKLFK�WKH�5)(�LV�JHQHUDOO\�SRVLWLYH��UHIHUUHG�WR�DV�WKH�SRVLWLYH�UDGLFDO
ΉDQN�H·HFW��RU�QHJDWLYH��UHIHUUHG�WR�DV�WKH�QHJDWLYH�UDGLFDO�ΉDQN�H·HFW�� 2YHUDOO��ZH
EHOLHYH�D�YLROHQW�UDGLFDO�ΉDQN�LV�OLNHO\�WR�KDYH�QHJDWLYH�FRQVHTXHQFHV�RYHUDOO�
ZKLOVW�D�QRQYLROHQW�UDGLFDO�ΉDQN�PD\�KDYH�SRVLWLYH�FRQVHTXHQFHV�RYHUDOO�

$UJXPHQWV�IRU�WKH�SRVLWLYH�UDGLFDO�ΉDQN�H·HFW�JHQHUDOO\�VD\�WKDW�WKH�H[LVWHQFH�RI�D
UDGLFDO�ΉDQN�PDNHV�WKH�PRUH�PRGHUDWH�JURXSV�ORRN�EHWWHU�E\�FRPSDULVRQ���IRU�LQVWDQFH�
SHDFHIXO�DQLPDO�ULJKWV�DGYRFDWHV�PD\�EHQHΈW�IURP�EHLQJ�FRPSDUHG�WR�DFWLYLVWV
SHUFHLYHG�DV�PRUH�H[WUHPH�RU�FRQIURQWDWLRQDO��%\�FRQWUDVW��WKH�QHJDWLYH�UDGLFDO�ΉDQN
H·HFW�ZRXOG�PHDQ�WKDW�PRGHUDWHV�EHFRPH�DVVRFLDWHG�ZLWK�PRUH�UDGLFDO�JURXSV�DQG�DUH
WDUQLVKHG�E\�DVVRFLDWLRQ��5DGLFDO�ΉDQNV�PD\�DOVR�OHDG�WR�LQFUHDVHG�VWDWH�UHSUHVVLRQ
DJDLQVW�WKH�ZKROH�PRYHPHQW��OHDGLQJ�WR�QHJDWLYH�FRQVHTXHQFHV�IRU�PDQ\�PRUH�WKDQ
MXVW�WKH�JURXS�WDNLQJ�UDGLFDO�DFWLRQV��7KH�HYLGHQFH�LQ�WKH�OLWHUDWXUH�RQ�WKH�5)(�LV�PL[HG�
PDNLQJ�LW�XQFOHDU�ZKHWKHU�WKH�5)(�LV�PRUH�OLNHO\�WR�EH�SRVLWLYH�RU�QHJDWLYH��$GGLWLRQDOO\�
PRVW�UHVHDUFK�IRFXVHG�RQ�WKH�UDGLFDO�ΉDQN�H·HFWV�ORRNV�DW�YLROHQW�ΉDQNV�ZLWKLQ�D
SULPDULO\�QRQYLROHQW�PRYHPHQW� ,W�GRHV�QRW�\HW�R·HU PXFK�LQVLJKW�LQWR�UDGLFDO�\HW
QRQYLROHQW�ΉDQNV�ZLWKLQ�D�SULPDULO\�QRQYLROHQW�PRYHPHQW� /LWHUDWXUH�UHODWLQJ�WR
WKH�5)(�LQFOXGHV�

Ɣ ,Q�DQ�H[SHULPHQWDO�VWXG\��6LPSVRQ�HW�DO���������ΈQG�WKDW�KDYLQJ�D�UDGLFDO
ΉDQN WKDW�XVHV�UDGLFDO�WDFWLFV UHVXOWV�LQ�D�PRUH IDYRXUDEOH�LPSUHVVLRQ�RI�D
PRUH�PRGHUDWH�ΉDQN��ZKHUHDV�D�UDGLFDO�ΉDQN�WKDW KDV�D�UDGLFDO�LGHRORJ\ �EXW
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GRHV�QRW�XVH�PRUH�UDGLFDO�WDFWLFV��KDV�QR�LPSDFW�RQ�WKH�SHUFHSWLRQ�RI�WKH�PRUH
PRGHUDWH�JURXS��7KLV�VHHPV�WR�VXJJHVW�WKDW�D�UDGLFDO�ΉDQN�ZLWK�UDGLFDO�WDFWLFV
PD\�OHDG�WR�PRUH�PRGHUDWH�JURXSV�EHLQJ�SHUFHLYHG�PRUH�IDYRXUDEO\��ZKHUHDV�D
UDGLFDO�ΉDQN�WKDW�PHUHO\�KDV�D�UDGLFDO�DJHQGD�ZLOO�KDYH�OLWWOH�RU�QR�LPSDFW�RQ�D
PRUH�PRGHUDWH�JURXS��7KH�WDEOH�EHORZ�VKRZV�WKH�UHVXOWV�RI�WKH�VWXG\�

)LJXUH���� 7KH�LQWHUDFWLRQ�H·HFW�EHWZHHQ�UDGLFDO JRDOV��UDGLFDO�WDFWLFV��DQG�LGHQWLΈFDWLRQ�ZLWK
DQG�VXSSRUW�IRU�D�PRUH�PRGHUDWH�IDFWLRQ�IRU�ΈFWLRQDO�JURXSV�ZLWKLQ�WKH�DQLPDO�DGYRFDF\
PRYHPHQW��6RXUFH� 6LPSVRQ�HW�DO��������

Ɣ 6KXPDQ�HW�DO�������� ΈQGV�WKDW�QRQ�QRUPDWLYH�FROOHFWLYH DFWLRQ��WKDW�LV�FROOHFWLYH
DFWLRQ�WKDW�EUHDNV�VRFLDO�QRUPV��SRWHQWLDOO\�DOVR�YLHZHG�DV�GLVUXSWLYH�RU�UDGLFDO�
PD\�EH�H·HFWLYH�LQ�SHUVXDGLQJ�WKRVH�ZKR�DUH�UHVLVWDQW�WR�VRFLDO�FKDQJH���,Q�D
VHULHV�RI�ΈYH�H[SHULPHQWDO�VWXGLHV��WKH\�WHVW�WKH�LPSDFW�RI�QRUPDWLYH�QRQYLROHQW
DFWLRQ��H�J��SHDFHIXO�SURWHVW���QRQQRUPDWLYH�QRQYLROHQW�DFWLRQV��H�J��EORFNDGHV�RU
VLW�LQV��DQG�YLROHQW�DFWLRQV��H�J��ULRWV�DQG�SURSHUW\�GHVWUXFWLRQ��DJDLQVW�D�FRQWURO
FRQGLWLRQ��7KH\�ΈQG�WKDW�IRU�SHRSOH�UHVLVWDQW�WR�VRFLDO�FKDQJH��QRQQRUPDWLYH
QRQYLROHQW�DFWLRQ�LV�PRUH�H·HFWLYH�WKDQ�WKH�RWKHU�IRUPV�RI�DFWLRQ��QRWKLQJ�
YLROHQFH�DQG�QRUPDWLYH�QRQYLROHQW�DFWLRQ��LQ�LQFUHDVLQJ�VXSSRUW�IRU�FRQFHVVLRQV�
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)LJXUH���� 6KXPDQ�HW�DO�������� GHPRQVWUDWH�WKH�RXWFRPH RI�YDULRXV�IRUPV�RI�DQWLUDFLVW
FROOHFWLYH�DFWLRQ�IRU�JURXSV�ZKR�DUH�ERWK�RSHQ�DQG�UHVLVWDQW�WR�VRFLDO�FKDQJH��5HVLVWDQFH�WR
VRFLDO�FKDQJH�IRU�WKLV�H[SHULPHQW�ZDV�GHΈQHG�DV�:KLWH�UDFLDO�LGHQWLΈFDWLRQ��H�J��ȉ,�IHHO�VWURQJ�WLHV
ZLWK�RWKHU�:KLWH�$PHULFDQVȊ��

Ɣ 7RPSNLQV��������ΈQGV�WKDW�KDYLQJ�D�YLROHQW�UDGLFDO�ΉDQN�ZLWKLQ�D�SULPDULO\
QRQYLROHQW�PRYHPHQW�LV�DVVRFLDWHG�ZLWK�PRUH�VWDWH�UHSUHVVLRQ��DQG�LV
OLQNHG�ZLWK�GHFUHDVHG�PRELOLVDWLRQ��7KH\�DOVR�ΈQG�WKDW�GHVSLWH�OLNHO\�QHJDWLYH
FRQVHTXHQFHV�RQ�PRELOLVDWLRQ��UDGLFDO�ΉDQNV�KDG�D�PRGHVW�DVVRFLDWLRQ�ZLWK
LQFUHDVHG�OLNHOLKRRGV�RI�FDPSDLJQ�VXFFHVV��,WȆV�ZRUWK�QRWLQJ�WKLV�VWXG\�ZDV
FRQGXFWHG�XVLQJ�D�VXEVHW�RI�WKH 1$9&2���� GDWDVHW� ZKLFK�IHDWXUHG�RQO\
QRQYLROHQW�PD[LPDOLVW�RU�UHJLPH�FKDQJH�FDPSDLJQV�IURP������WR�������$V�VXFK�
LW�PD\�QRW�JHQHUDOLVH�ZHOO�WR�SROLF\�FKDQJH�FDPSDLJQV�LQ�GHPRFUDWLF�FRXQWULHV�

Ɣ &KHQRZHWK�	�6WHSKDQ��������QRWH�WKDW�IURP������WR�����������RI
QRQYLROHQW�FDPSDLJQV�ZLWKRXW�IULQJH�YLROHQFH�VXFFHHGHG�LQ�RYHUWKURZLQJ
UHJLPHV��EXW�WKLV�ZDV�WUXH�RI�RQO\�����RI�PRYHPHQWV�ZLWK�IULQJH�YLROHQFH�
7KHUH�LV�QRW�PXFK�LQGLFDWLRQ�WKDW�WKLV�LV�D�FDXVDO�H·HFW��LW�PD\�VLPSO\�EH�WKDW
XQVXFFHVVIXO�JURXSV�DUH�PRUH�OLNHO\�WR�KDYH�UDGLFDO�IULQJHV��HYHQ�WKRXJK�WKH
UDGLFDO�IULQJH�KDV�QR�FDXVDO�H·HFW�RQ�VXFFHVV�

͇̉̄͸½ƛŇĹĹĞƛ͸-ǑĞŪƱƣ͸óŪė͸¤ƛŵƱĞƣƱ͸½ŇŨŇŪĹ
,Q�WKH�ZRUGV�RI�%LOO�0R\HU��7ULJJHU�HYHQWV�UHIHU�WR�ȉKLJKO\�SXEOLFLVHG��VKRFNLQJ�LQFLGHQWVȊ
WKDW�ȉGUDPDWLFDOO\�UHYHDO�D�FULWLFDO�VRFLDO�SUREOHP�WR�WKH�SXEOLF�LQ�D�YLYLG�ZD\�Ȋ�&ODVVLF
H[DPSOHV�LQFOXGH�WKH�DUUHVW�RI�5RVD�3DUNV�LQ������DQG�WKH�PXUGHU�RI�*HRUJH�)OR\G�LQ
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������ERWK�RI�ZKLFK�WULJJHUHG�D�KXJH�UHDFWLRQ�IURP�DFWLYLVWV��5RVD�3DUNVȆ�DUUHVW�OHDGLQJ
WR�WKH�0RQWJRPHU\�%XV�%R\FRWW�DQG�*HRUJH�)OR\GȆV�PXUGHU�OHDGLQJ�WR�D�ZDYH�RI�SURWHVW
WKURXJKRXW�WKH�ZRUOG�

:H�KDYH�QRW�FDUULHG�RXW�DQ�LQ�GHSWK�OLWHUDWXUH�UHYLHZ�RI�WULJJHU�HYHQWV��EXW�PXOWLSOH
H[SHUWV�ZH�VSRNH�WR�PHQWLRQHG�WKHLU�LPSRUWDQFH�

,OOXVWUDWLYH�4XRWHV�
Ɣ ȉ3URWHVWV�FDQ�PDNH�XVH�RI�PRPHQWXP�WR�HQVXUH�WKDW�PHGLD�FRYHUDJH�LV

VXVWDLQHG��DQG�OHJLVODWRUV�UHVSRQG�WR�WKH�LQFUHDVHG�DWWHQWLRQ�RQ�ZKDWHYHU�WKH
SHUWLQHQW�LVVXH�LV� %/0�ZDV�LQΉXHQWLDO�EHFDXVH�WKH PXUGHU�RI�*HRUJH�)OR\G
ZDV�D�WULJJHU�HYHQW ��WKHUH�ZDV�DQ�RSSRUWXQLW\�IRU WKHP�WR�KDYH�DQ�LPSDFW�RQ
SROLFH�GHSDUWPHQWV�LQ�WKH�86�Ȋ

Ɣ ȉ3URWHVW�JURXSV�VKRXOG�EXLOG�WKH�JURXQGZRUN�VR�WKDW�ZKHQ�DQ�RSSRUWXQLW\
FRPHV��WKH\�DUH�DEOH�WR�JUDVS�LW� ,W�LV�LPSRUWDQW IRU�SURWHVWHUV�WR�EH�UHDG\�IRU
ZKHQ�WKH\�KDYH�D�FKDQFH�WR�EXLOG�VRPH�PRPHQWXP� 7KH 6SDQLVK�JURXS
,QGLJQDGRV�KDG�JDWKHULQJV�DQG�FROOHFWLYH�LGHQWLW\�EXLOGLQJ�WR�HQDEOH�WKHP�WR�WDNH
DFWLRQ�ZKHQ�RSSRUWXQLWLHV�DURVH�Ȋ

Ɣ ȉ:H�OHDUQHG�D�ORW�IURP�6HUELDQ�SURWHVWHUV�DERXW�ZKDW DUH�JRRG�SUHGLFWRUV�RI�D
JRRG�FRUH�� KDYLQJ�ȅK\SH�SHRSOHȆ�ZKR�NQRZ�KRZ�WR�FDSLWDOLVH RQ�D�WULJJHU
HYHQW��DQG�ΈJXULQJ�RXW�ZKDW�DFWXDOO\�FRQVWLWXWHV�D�WULJJHU�HYHQW�Ȋ

Ɣ ȉ2QH�LPSRUWDQW�FKDUDFWHULVWLF�LV�ȅUDSLG�UHVSRQVH�FDSDFLW\Ȇ� SHRSOH�FDQ�WHPSRUDULO\
EHFRPH�VWD·�WR�KHOS�WKH�PDVV�SURWHVWV��,I�SHRSOH�FRPH�DQG�WKLQN�WKLV�LV�D�FDUHHU
IRU�OLIH��\RX�FDQ�EDUHO\�JLYH�DQ\�RI�WKRVH�MREV�IRU�D�PDVV�SURWHVW�PRYHPHQW� <RX
QHHG�SHRSOH�ZKR�FDQ�GURS�RXW�RI�ZKDWHYHU�WKH\ȆUH�GRLQJ�DQG�OLYH�RQ���N�IRU
RQO\�D�\HDU���QRW�SHRSOH�ZKR�ZDQW�WR�HDUQ���N�IRU�WHQ�\HDUV�Ȋ

,WȆV�DOVR�ZRUWK�QRWLQJ�WKDW�9OLHJHQWKDUW�HW�DO���������VXJJHVWV�WKDW�WKH�PRVW�LPSRUWDQW
IDFWRU�LQ�SUHGLFWLQJ�ZKHWKHU�D�VWRU\�LV�OLNHO\�WR�UHFHLYH�PHGLD�FRYHUDJH�LV�ZKHWKHU�WKH
VWRU\�KDV DOUHDG\ UHFHLYHG�PHGLD�FRYHUDJH��7KHUHIRUH� SURWHVW�PRYHPHQWV�PD\�EHQHΈW
IURP�WDNLQJ�DGYDQWDJH�RI�HYHQWV�WKDW�DUH�DOUHDG\�JDLQLQJ�PHGLD�FRYHUDJH�

͇̉̅ UŪƱƛó͟ŵƛĹóŪŇƣóƱŇŵŪóş ĸóĐƱŵƛƣ ͙Ğ͇Ĺ͇ ĹŵǑĞƛŪóŪĐĞ͈
ƣǘƣƱĞŨƣ͸óŪė͸ƱĞóŨ͸ĞǗƘĞƛŇĞŪĐĞ͚
$�FRPPRQ�YLHZ�H[SUHVVHG�LQ�RXU H[SHUW�LQWHUYLHZV� SDUWLFXODUO\�DPRQJVW�WKH�VRFLDO
PRYHPHQW�H[SHUWV��UDWKHU�WKDQ�WKH�DFDGHPLFV���ZDV�WKDW�FHUWDLQ�LQWUD�RUJDQLVDWLRQDO
IDFWRUV�PDNH�VRPH�VRFLDO�PRYHPHQW�RUJDQLVDWLRQV�PXFK�PRUH�OLNHO\�WR�VXFFHHG�
([DPSOHV�LQFOXGH�OHYHOV�RI�GHFHQWUDOLVDWLRQ��V\VWHPLVDWLRQ�RI�ZRUN��FODULW\�LQ�SROLFLHV�
JRYHUQDQFH�DURXQG�GHFLVLRQ�PDNLQJ��H[SHULHQFH�RI�WKH�FRUH�WHDP�DQG�LQWHUQDO�WHDP
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FXOWXUH� ,QWUD�RUJDQLVDWLRQDO�IDFWRUV�ZDV�WKH�VXFFHVV�IDFWRU�PHQWLRQHG�PRVW
IUHTXHQWO\�LQ�RXU�H[SHUW�LQWHUYLHZV��DQG�WKH�RQH�ZLWK�WKH�VHFRQG�ODUJHVW�QXPEHU
RI�XQLTXH�H[SHUWV�ZKR�UHIHUHQFHG�LW� +RZHYHU��MXVW EHFDXVH�D�IDFWRU�ZDV�PHQWLRQHG
PRUH�IUHTXHQWO\��LW�GRHV�QRW�QHFHVVDULO\�PHDQ�WKH�H[SHUWV�WKRXJKW�LW�ZDV�WKHPRVW
LPSRUWDQW�IDFWRU�

/kEEIhh��<Ej]g
"kZDIg�]N�k[QfkI�IrdIgjh�qP]

jP]kOPj�jPQh�q<h�QZd]gj<[j

'LVUXSWLRQ Ç

*RYHUQDQFH�	�2UJDQLVDWLRQDO
IDFWRUV

Æ

1XPEHUV Ä

([SHULHQFHG�FRUH�WHDP Ä

7ULJJHU�(YHQWV Ä

(OLWH�$OOLHV Ã

7DEOH��� 7KH�WRS�VL[�VXFFHVV�IDFWRUV�WKDW�RXU�H[SHUWV VSRNH�DERXW�DV�EHLQJ�WKH�PRVW�LPSRUWDQW�IDFWRUV
IRU�VXFFHVVIXO�SURWHVW�PRYHPHQWV��LQ�QR�SDUWLFXODU�RUGHU�

'HVSLWH�WKHVH�IDFWRUV�EHLQJ�PHQWLRQHG�IUHTXHQWO\�LQ�RXU�H[SHUW�LQWHUYLHZV��RXU�RWKHU
VRXUFHV��OLWHUDWXUH�UHYLHZ��SROLF\PDNHU�LQWHUYLHZV�DQG�FDVH�VWXGLHV��UHYHDOHG�OLWWOH�RQ
WKLV�SDUWLFXODU�TXHVWLRQ��$GGLWLRQDOO\��VRPH�RI�WKHVH�IDFWRUV��VXFK�DV�WKH�KHDOWK�RI�DQ
LQWHUQDO�602�FXOWXUH��LV�FKDOOHQJLQJ�WR�PHDVXUH�HPSLULFDOO\��DQG�WKHUHIRUH�KDUG�WR
FDXVDOO\�DWWULEXWH�VXFFHVV�WR� 'XH�WR�WKLV��ZHȆUH UHODWLYHO\�XQFHUWDLQ�DERXW�WKHVH
IDFWRUV��EXW�ZH�DOVR�WKLQN�LWȆV�QRWDEOH�WKDW�H[SHUWV�SXW�VLJQLΈFDQW�ZHLJKW�RQ�WKHP�

͇͇̉̅̂͸�ƛĹóŪŇƣóƱŇŵŪóş͸ƣǘƣƱĞŨƣ͸óŪė͸ĹŵǑĞƛŪóŪĐĞ
([SHUWV�EHOLHYH�WKDW�IDFWRUV�VXFK�DV�KDYLQJ�VFDODEOH�V\VWHPV�WR�RQERDUG�YROXQWHHUV�
V\VWHPV�IRU�KHDOWK\�WHDPZRUN��H�J��UHVROYLQJ�FRQΉLFW��IDLU�FRPSHQVDWLRQ��HWF���DQG�WKH
OHYHO�RI�GHFHQWUDOLVDWLRQ�SOD\�VLJQLΈFDQW�UROHV�LQ�WKH�VXFFHVV�RI�DQ�602��+RZHYHU��WKHUH
ZDV�VRPH�XQFHUWDLQW\�DERXW�ZKDW�OHYHO�RI�GHFHQWUDOLVDWLRQ�LV�RSWLPDO��DQG�WKDW�WKLV�LV
OLNHO\�WR�GHSHQG�RQ�WKH�FDPSDLJQ�DQG�DLPV�RI�WKH�RUJDQLVDWLRQ��([SHUWV�DOVR�VSRNH
DERXW�WKH�QHFHVVLW\�RI�XQGHUVWDQGLQJ�WKDW�DQ�602�QHHGV�WR�RSHUDWH�GL·HUHQWO\�DW
GL·HUHQW�VWDJHV�RI�LWV�H[LVWHQFH�

6HOHFW�4XRWHV�
Ɣ ȉ>6XFFHVVIXO�602V@�KDYH�V\VWHPV�LQ�SODFH��'HVLJQLQJ�ELJ�DQG�VFDODEOH�V\VWHPV

LQVWHDG�RI�GRLQJ�WKLQJV�DG�KRF�VHHPV�KXJHO\�LPSRUWDQW�IRU�PRYHPHQW�VXFFHVV�
7KH\�DOVR�QHHG�WR�KDYH�D�KHDOWK\�WHDP���LWȆV�SRVVLEOH�IRU�D�WHDP�WR�DGG�PXFK
PRUH�WKDQ�WKH�VXP�RI�LWV�SDUWV�RU�WR�EH�PXFK�OHVV�H·HFWLYH�WKDQ�WKH�VXP�RI�LWV
SDUWV��GHSHQGLQJ�RQ�KRZ�LW�LV�VWUXFWXUHG�Ȋ
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Ɣ ȉ3HRSOH�RIWHQ�VD\�WKDW�LQWHUSHUVRQDO�G\QDPLFV�DUH�WKH�PRVW�LPSRUWDQW�IDFWRU�LQ
DFKLHYLQJ�D�KHDOWK\�WHDP���LQ�IDFW��WKH�HPSLULFDO�HYLGHQFH�VXJJHVWV�WKDW�V\VWHPV
DQG�VWUXFWXUHV�DUH�PXFK�PRUH�LPSRUWDQW�Ȋ

Ɣ ȉȅ'LUHFWHG�1HWZRUN�&DPSDLJQVȆ�KDYH�D�FHQWUDO�VWUXFWXUH WKDW�ZRUNV�ZLWK
JUDVVURRWV�JURXSV�RQ�WKH�RXWVLGH�RI�WKH�FDPSDLJQ��WKLV�DSSHDUV�WR�EH�KLJKO\
VXFFHVVIXO�Ȋ

Ɣ ȉ,I�\RX�FRPSDUH�%ODFN�/LYHV�0DWWHU�DQG�SURWHVWV�GXULQJ�WKH�&LYLO�5LJKWV
0RYHPHQW��LW�VHHPV�OLNHO\�WKDW�WKH�&LYLO�5LJKWV�0RYHPHQW�EHQHΈWHG�IURP KDYLQJ
FOHDUHU�OHDGHUVKLS��+DYLQJ�D�FHQWUDO�ΈJXUH�PDNHV LW�HDVLHU�WR�LGHQWLI\�ZLWK�D�VRFLDO
PRYHPHQW�Ȋ

Ɣ ȉ:H�GRQȆW�NQRZ�KRZ�FHQWUDOLVHG�D�VRFLDO�PRYHPHQW�RU�SURWHVW�VKRXOG�EH���VRPH
UHVHDUFK�VXJJHVWV�WKDW�ERWWRP�XS�RUJDQLVDWLRQV�VHHP�WR�EH�PRUH�H·HFWLYH�WKDQ
KDYLQJ�D�FHQWUDOO\�RUJDQLVHG�PRYHPHQW��EXW�LW�LVQȆW�GHΈQLWLYH�Ȋ

͇͇̉̅̃͸½ĞóŨ͸ĞǗƘĞƛŇĞŪĐĞ͸óŪė͸ĐŵŪǩŇĐƱ
,QWHUYLHZHHV�VDLG�WKDW RUJDQLVHUV�ZKR�KDG�DW�OHDVW VHYHUDO�\HDUV�H[SHULHQFH�LQ
602V��DV�ZHOO�DV�WHDPV�ZLWK�WKH�DELOLW\�WR�KDQGOH�LQWHUQDO�FRQΉLFW��ZHUH�PXFK
PRUH�OLNHO\�WR�VXFFHHG�UHODWLYH�WR�RWKHU�JURXSV��,Q DGGLWLRQ��JURXSV�WKDW�KDG�ZRUNHG
WRJHWKHU�SUHYLRXVO\��DQG�HYHQ�IDLOHG�WRJHWKHU��ZHUH�OLNHO\�WR�EHQHΈW�PRVW�IURP�WKH
IURQWORDGLQJ�SURFHVV��D�SURFHVV�WR�GHVLJQ�WKH�VWUDWHJ\� QDUUDWLYH��VWUXFWXUH�DQG�FXOWXUH
RI�D�602�EHIRUH�ODXQFKLQJ�

6HOHFW�4XRWHV�
Ɣ ȉ3RWHQWLDOO\�PRVW�LPSRUWDQW�LV�WKH�PDNH�XS�DQG�H[SHULHQFH�RI�WKH�FRUH�WHDP�>IRU

DQ�LQFXEDWHG�VRFLDO�PRYHPHQW�WR�GR�ZHOO@�Ȋ
Ɣ ȉ7KH�PRVW�VXFFHVVIXO�FRUHV�KDG�RUJDQLVHUV�ZKR�KDG�EHHQ�RUJDQLVLQJ�IRU�DW�OHDVW

WHQ�\HDUV��EXW�VRPH�RI�WKH�FRUHV�RQO\�KDG�SHRSOH�ZKR�KDG�RUJDQLVHG�IRU�RQH�RU
WZR�\HDUVȊ

Ɣ ȉ6XQULVH�>0RYHPHQW@�SHRSOH�DOO�NQHZ�HDFK�RWKHU�IURP�WKH�GLYHVWPHQW
PRYHPHQW��7KH\�DOO�VSRNH�LQ�VLPLODU�ODQJXDJH�DQG�KDG�DOO�H[SHULHQFHG�IDLOXUH
WRJHWKHU�Ȋ

Ɣ ȉ7KH\�DOVR�QHHG�WR�KDYH�D�KHDOWK\�WHDP���LWȆV�SRVVLEOH�IRU�D�WHDP�WR�DGG�PXFK
PRUH�WKDQ�WKH�VXP�RI�LWV�SDUWV�RU�WR�EH�PXFK�OHVV�H·HFWLYH�WKDQ�WKH�VXP�RI�LWV
SDUWV��GHSHQGLQJ�RQ�KRZ�LW�LV�VWUXFWXUHG�Ȋ

Ɣ ȉ$�JRRG�FRUH�DOVR�QHHGV�WR�EH�DEOH�WR�GHDO�ZLWK�FRQΉLFW�ZHOO��PDQ\�RUJDQLVDWLRQV
IDOO�DSDUW�ZKHQ�WKH�FRQΉLFW�EHJLQV�Ȋ

Ɣ ȉ7KH�WKLQJ�WKDW�NHHSV�SHRSOH�FRPLQJ�EDFN�WR�SURWHVWV�LV�LI�WKH\�KDG�SRVLWLYH
H[SHULHQFHV�ZLWK�RWKHU�SHRSOH�LQ�WKHLU�DFWLYLVW�JURXSV���DFWLYLVWV�ZRXOG�NHHS
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FRPLQJ�EDFN�WR�SURWHVWV�GHVSLWH�KDUVK�FUDFN�GRZQV�LI�WKH�RWKHU�SURWHVWHUV�ZHUH
FRPPLWWHG�DQG�VXSSRUWLYH�Ȋ

Ɣ ȉ3HRSOH�RIWHQ�VD\�WKDW�LQWHUSHUVRQDO�G\QDPLFV�DUH�WKH�PRVW�LPSRUWDQW�IDFWRU�LQ
DFKLHYLQJ�D�KHDOWK\�WHDP���LQ�IDFW��WKH�HPSLULFDO�HYLGHQFH�VXJJHVWV�WKDW�V\VWHPV
DQG�VWUXFWXUHV�DUH�PXFK�PRUH�LPSRUWDQW�Ȋ

͇̉̆͸¤ƛŵƱĞƣƱ͸ĸƛĞƚƹĞŪĐǘ͸óŪė͸ƘƛŵƱĞƣƱ͸şĞŪĹƱŁ
,Q�DGGLWLRQ�WR�SURWHVW�VL]H��QXPEHUV���VRPH�VWXGLHV�LQGLFDWH�WKHUH�PLJKW�EH�D
UHODWLRQVKLS�EHWZHHQ�RWKHU�SURWHVW�YDULDEOHV��VXFK�DV�WKHLU�IUHTXHQF\�DQG�GXUDWLRQ�

͇͇̉̆̂͸¤ƛŵƱĞƣƱ͸ĸƛĞƚƹĞŪĐǘ
:DOJUDYH�DQG�9OLHJHQWKDUW������� H[DPLQH�SURWHVWV EHWZHHQ������DQG������LQ�%HOJLXP�
ORRNLQJ�DW�WKH�LPSDFW�RI��PRVWO\��QRQYLROHQW�DQG�OHJDO�SURWHVWV�RQ�TXHVWLRQV�LQ
SDUOLDPHQW��GHFLVLRQV�E\�JRYHUQPHQW��DQG�SDVVHG�OHJLVODWLRQ��7KH\�IRXQG�D�VLJQLΈFDQW
LPSDFW�RI�SURWHVW�IUHTXHQF\�RQ�QHZVSDSHU�FRYHUDJH�RI�LVVXHV���WKH�PRUH�IUHTXHQW�WKH
SURWHVW��WKH�PRUH�OLNHO\�LW�LV�WR�EH�FRYHUHG��7KH�DXWKRUV�DOVR�ORRNHG�VSHFLΈFDOO\�DW�1HZ
6RFLDO�0RYHPHQWV��160��ZKLFK�:DOJUDYH�GHΈQHV KHUH� DV�FRQFHUQLQJ�LVVXHV�WKDW�DUH
PRUH�JOREDO�LQ�VFRSH��VXFK�DV�WKH�HQYLURQPHQW��GHIHQFH��DQG�GHYHORSPHQW��DV�RSSRVHG
WR�PRUH�ORFDO�LVVXHV��H�J��ZRUNLQJ�FRQGLWLRQV���7KH\�IRXQG�WKDW�160�SURWHVW�IUHTXHQF\
OHDGV�WR�DQ�LQFUHDVH�LQ�3DUOLDPHQWDU\�GHEDWH�DQG�0LQLVWHULDOV�GHFLVLRQV��%\�FRQWUDVW�
SURWHVW�IUHTXHQF\�GLG�QRW�KDYH�D�VLJQLΈFDQW�H·HFW�RQ�WKH�SDVVLQJ�RI�OHJLVODWLRQ�
:DOJUDYH�DQG�9OLHJHQWKDUW�XVHG�D�ODUJH�GDWD�VHW�RI�������GHPRQVWUDWLRQV��������SLHFHV
RI�OHJLVODWLRQ�DQG���������QHZV�LWHPV��DFURVV����LVVXHV��ZKLFK�ZH�WKLQN�PDNHV�WKLV�SLHFH
RI�HYLGHQFH�IDLUO\�VWURQJ� 2YHUDOO��WKH�DXWKRUV�EHOLHYH SURWHVW�VL]H�LV�D�PRUH
LPSRUWDQW�IDFWRU�LQ�SROLWLFDO�DJHQGD�VHWWLQJ�DQG�SROLF\�VKDSLQJ�UHODWLYH�WR�SURWHVW
IUHTXHQF\�
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)LJXUH���� ,GHQWLΓHG�FDXVDO�UHODWLRQVKLSV�EHWZHHQ SURWHVW�VL]H��PHGLD�DQG�OHJLVODWLRQ��IURP�RYHU���
LVVXHV�LQ�%HOJLXP�IURP������WR�������160�UHIHUV�WR�Ȇ1HZ�6RFLDO�0RYHPHQWȇ�ZKLFK�:DOJUDYH�GHΓQHV

KHUH DV�LVVXHV�WKDW�DUH�PRUH�JOREDO�LQ�VFRSH��VXFK DV�HQYLURQPHQW��GHIHQFH��DQG�GHYHORSPHQW��6RXUFH�

:DOJUDYH�DQG�9OLHJHQWKDUW�������

$GGLWLRQDOO\��RQH�SROLF\PDNHU��LQ�RXU SROLF\PDNHU LQWHUYLHZV��WKRXJKW�WKDW�SURWHVW
IUHTXHQF\�FRXOG�EH�D�VLJQDO�RI�SXEOLF�RSLQLRQ�LQ�PXFK�WKH�VDPH�ZD\�DV�PRYHPHQW�VL]H
FDQ�

Ɣ Ȇ/DUJHU�DQG�PRUH�IUHTXHQW�SURWHVWV�SURYLGH�PXFK�PRUH�FRPSHOOLQJ�SXEOLF�RSLQLRQ
VLJQDOV�UHODWLYH�WR�VPDOO�SURWHVWV�ȇ

͇͇̉̆̂͸¤ƛŵƱĞƣƱ͸şĞŪĹƱŁ
.LQJ�DQG�6RXOH������� IDLO�WR�ΈQG�DQ\�LPSDFW�RI�SURWHVW VL]H�RQ�FKDQFH�RI�VXFFHVV��ZKHQ
FRQVLGHULQJ�WKH�LPSDFW�RI�SURWHVWV�DJDLQVW�86�FRUSRUDWLRQV�RQ�WKH�VWRFN�SULFH�RI��WKRVH
VDPH�FRUSRUDWLRQV�EHWZHHQ������DQG�������7KH\�GR�ΈQG�D�VLJQLΈFDQW�QHJDWLYH
FRUUHODWLRQ�EHWZHHQ�WKH OHQJWK RI�WKH�SURWHVWV�DQG VWRFN�SULFH���WKDW�LV��WKH�ORQJHU�WKH
SURWHVWV�ZHQW�RQ��WKH�PRUH�WKH�VWRFN�SULFH�ZHQW�GRZQ��7KH\�GRQȆW�SURYLGH�PXFK
H[SODQDWLRQ�RI�WKH�SRWHQWLDO�PHFKDQLVP�EHVLGHV�WKLV��H[FHSW�WKDW�ORQJHU�SURWHVWV�PD\
SURYRNH�D�VWURQJHU�UHDFWLRQ�DPRQJVW�LQYHVWRUV�UHODWLYH�WR�RQH�GD\�SURWHVWV�
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͇̊͸FƹƱƹƛĞ͸ǒŵƛś͸ƱŁóƱ͸Đŵƹşė͸ďĞ͸ƘƛŵŨŇƣŇŪĹ
*LYHQ�DGGLWLRQDO�FDSDFLW\��ZH�ZRXOG�DGGUHVV�NH\�TXHVWLRQV�WKDW�PLJKW�LQΉXHQFH
ZKDW�ZH�UHFRPPHQG�WR�IXQGHUV��GHFLVLRQ�PDNHUV�RU�PRYHPHQW�OHDGHUV��VXFK�DV�

Ɣ :KDW�DUH�VRPH�FRPPRQ�UHDVRQV�VRFLDO�PRYHPHQWV�RU�VRFLDO�PRYHPHQW
RUJDQLVDWLRQV�IDLO"

Ɣ /LWHUDWXUH�UHYLHZ�RI�WKH�UDGLFDO�ΉDQN�H·HFW��$�FRPPRQ�FODLP�E\�602V�LV�WKDW
UDGLFDO�WDFWLFV�ZRUN�WR�LQFUHDVH�VXSSRUW�IRU�PRUH�PRGHUDWH�JURXSV��DQG�IRU�WKH
LVVXH�RYHUDOO��7KLV�LV�NQRZQ�DV�WKH UDGLFDO�ΉDQN H·HFW�

Ɣ :KLFK�IDFWRUV�PRVW�GHWHUPLQH�WKH�VXFFHVV�RI�VRFLDO�PRYHPHQWV��UDWKHU�WKDQ�MXVW
SURWHVW�PRYHPHQWV�"

Ɣ :KLFK�FDXVHV�DUH�WKH�PRVW�VXLWDEOH�IRU�D�JUDVVURRWV�VRFLDO�PRYHPHQW��DQG�ZKLFK
FULWHULD�VKRXOG�ZH�XVH�WR�GHWHUPLQH�WKLV"

:H�DUH�DOVR�LQWHUHVWHG�LQ�LQYHVWLJDWLQJ�ZKHWKHU�JUDVVURRWV�PRYHPHQWV�FDQ�SOD\�DQ
H·HFWLYH�UROH�LQ�RWKHU�LVVXHV��VXFK�DV�QXFOHDU�ZDU��RU�RWKHU�H[LVWHQWLDO�ULVNV��:H
UHFRJQLVH�WKH�QHHG�WR�EH�FDXWLRXV�ZKHQ�UHVHDUFKLQJ�WKH�SRWHQWLDO�LPSDFW�RI�SURWHVWV�RQ
H[LVWHQWLDO�ULVNV��GXH�WR�WKH�GDQJHUV�WKDW LQIRUPDWLRQ KD]DUGV FDQ�SRVH�

͇̂́͸jŇŨŇƱóƱŇŵŪƣ
%HVLGHV�WKH�VSHFLΈF�OLPLWDWLRQV�RI�WKH�LQGLYLGXDO�UHVHDUFK�PHWKRGRORJLHV�WKDW�ZH
DGGUHVV�LQ�WKH�UHVSHFWLYH�UHSRUWV��ZH�EHOLHYH�WKHUH�DUH�EURDGHU�OLPLWDWLRQV�RI�RXU
UHVHDUFK�

�� /DFN�RI�HYLGHQFH�� 5HODWLYH�WR�RXU�ZRUN�RQ SURWHVW RXWFRPHV��ZH�WKLQN�WKH
HYLGHQFH�EDVH�IRU�VXFFHVV�IDFWRUV�LV�UHODWLYHO\�VSDUVH��)RU�VRPH�VXFFHVV�IDFWRUV�
ZH�ZHUH�QRW�DEOH�WR�ΈQG�PRUH�WKDQ�����DFDGHPLF�VWXGLHV�PHDQLQJ�WKDW�ZHȆUH
RYHUDOO�OHVV�FRQΈGHQW�LQ�RXU�ΈQGLQJV�IRU�WKHVH�IDFWRUV�

�� 0HDVXUDELOLW\�ELDV ��6RPH�VXFFHVV�IDFWRUV�DUH�PXFK HDVLHU�WR�PHDVXUH�WKDQ
RWKHUV��)RU�H[DPSOH��VKRZLQJ�YLJQHWWHV�WR�WKH�SXEOLF�ZLWK�ODUJH�SURWHVWV�YHUVXV
VPDOO�SURWHVWV�FDQ�EH�D�JRRG�LQGLFDWRU�RI�WKH�LPSRUWDQFH�RI�QXPEHUV��EXW�LWȆV�QRW
FOHDU�KRZ�RQH�ZRXOG�WHVW�WKH�LPSRUWDQFH�RI�LQWHUQDO�WHDP�FXOWXUH�LQ�WKH�VDPH
ZD\��$V�D�UHVXOW��ZH�WKLQN�WKH�VXFFHVV�IDFWRUV�DERYH�DUH�ELDVHG�WRZDUGV�PRUH
PHDVXUDEOH�IDFWRUV��HYHQ�WKRXJK�OHVV�PHDVXUDEOH�IDFWRUV�FRXOG�WKHRUHWLFDOO\�EH
PRUH�LPSRUWDQW�

�� 3URWHVW�PRYHPHQWV�DUH�RSWLPLVLQJ�IRU�PDQ\�GL·HUHQW�RXWFRPHV��� 'L·HUHQW
RUJDQLVDWLRQV�RU�PRYHPHQWV�PLJKW�VHHN�GL·HUHQW�RXWFRPHV��H�J��SXEOLF�RSLQLRQ
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FKDQJH��QHZ�SROLFLHV��VKLIWLQJ�SXEOLF�GLVFRXUVH��GHSHQGLQJ�RQ�WKHLU�VSHFLΈF
FRQWH[W��6RPH�VWUDWHJLHV�PLJKW�EH�PRUH�VXFFHVVIXO�LQ�SURJUHVVLQJ�RQH�SDUWLFXODU
RXWFRPH�ZKLOVW�EHLQJ�QHXWUDO��RU�HYHQ�SRWHQWLDOO\�KDUPIXO��IRU�SURJUHVVLQJ
DQRWKHU��$V�D�UHVXOW��LWȆV�KDUG�WR�FRQΈGHQWO\�SURSRVH�D�JHQHULF�OLVW�RI�VXFFHVV
IDFWRUV�WKDW�ZLOO�KHOS�DQ�602�RU�SURWHVW�PRYHPHQW�

�� ,WȆV�XQFOHDU�KRZ�PXFK�ZH�FDQ�JHQHUDOLVH��0RVW�UHVHDUFK UHODWHG�WR�SURWHVW
KDV�IRFXVHG�RQ�WKH�86�DQG�:HVWHUQ�(XURSH��,Q�DGGLWLRQ��UHVHDUFKHUV�WHQG�WR
IRFXV�SULPDULO\�RQ�FLYLO�ULJKWV�DQG�HQYLURQPHQWDOLVP��,WȆV�KDUG�WR�DFFXUDWHO\
HVWLPDWH�KRZ�ZHOO�WKHVH�ΈQGLQJV�JHQHUDOLVH�WR�SURWHVWV�LQ�RWKHU�FRQWH[WV���D
GL·HUHQW�LVVXH��FRXQWU\��SROLWLFDO�FRQWH[W�RU�WLPH�SHULRG�

�� &DXVDO�LQIHUHQFH�LV�FKDOOHQJLQJ��:LWK�PRVW�RI�RXU UHVHDUFK��LW�LV�H[WUHPHO\
FKDOOHQJLQJ�WR�GUDZ�ZDWHUWLJKW�FDXVDO�LQIHUHQFHV�EHWZHHQ�WKH�SURWHVW�RU�DFWLYLWLHV
RI�WKH�SURWHVW�PRYHPHQW�DQG�WKH�REVHUYHG�H·HFWV��7KLV�LV�HVSHFLDOO\�WUXH�IRU
REVHUYDWLRQDO�VWXGLHV��VXFK�DV &KHQRZHWK�	�6WHSKDQ ���������LW�FRXOG�EH�WKDW�
UDWKHU�WKDQ�ODUJH�PRYHPHQWV�OHDGLQJ�WR�D�KLJKHU�FKDQFH�RI�VXFFHVV��LWȆV�DFWXDOO\
WKH�SXEOLF SHUFHLYLQJ D�KLJKHU�FKDQFH�RI�VXFFHVV�WKDW OHDGV�WR�PRUH�SHRSOH�MRLQLQJ
D�PRYHPHQW��([SHULPHQWDO�VWXGLHV�DUH�XVHIXO�WR�GHWHUPLQH�FDXVDOLW\��EXW�VX·HU
IURP�SRRU�H[WHUQDO�YDOLGLW\���WKDW�LV��ΈQGLQJV�LQ�FRQWUROOHG�ODE�VHWWLQJV�PD\�QRW
UHSOLFDWH�LQ�UHDO�ZRUOG�VHWWLQJV�GXH�WR�ODUJH�GL·HUHQFHV�LQ�FRQWH[W�

�� /RQJ�WHUP�FRQVHTXHQFHV�DUH�KDUG�WR�HYDOXDWH��:KLOVW VRPH�IDFWRUV��VXFK�DV
GLVUXSWLRQ��PLJKW�EH�EHQHΈFLDO�LQ�WKH�VKRUW�WHUP�WR�ERRVW�PHGLD�DWWHQWLRQ��WKH\
PLJKW�EH�GDPDJLQJ�LQ�WKH�ORQJ�WHUP��H�J��GXH�WR�SRODULVDWLRQ�RU�UHSUHVVLRQ���6LQFH
PRVW�VWXGLHV�DUH�FRQGXFWHG�RYHU�VKRUW�WLPH�SHULRGV�RU�LQ�DQ�H[SHULPHQWDO
VHWWLQJ��LWȆV�XQFOHDU�ZKDW�WKH�ORQJ�WHUP�FRQVHTXHQFHV�DUH�

�� 2QO\�WKH�PRVW�LQΉXHQWLDO�PRYHPHQWV�DUH�VWXGLHG � 0RVW�RI�WKH�OLWHUDWXUH�RQ
WKH�LPSDFW�RI�SURWHVWV�LV�OLNHO\�WR�VWXG\�SURWHVWV�SHUFHLYHG�WR�KDYH�EHHQ
SDUWLFXODUO\�H·HFWLYH�RU�RWKHUZLVH�QRWHZRUWK\��:LWKRXW�D�ULJRURXV�FRPSDULVRQ�RI
VXFFHVVIXO�SURWHVW�PRYHPHQWV�DQG�IDLOHG�SURWHVW�PRYHPHQWV��LWȆV�XQFOHDU�ZKLFK
VSHFLΈF�IDFWRUV�LQFUHDVH�RU�GHFUHDVH�WKH�FKDQFH�RI�VXFFHVV�
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͇̂̂͸�ŵŪĐşƹƣŇŵŪ
2YHUDOO��ZH�ΈQG�WKDW�VHYHUDO�IDFWRUV�KDYH�D�VLJQLΈFDQW�LPSDFW�RQ�WKH�LPSDFW�RI�D�SURWHVW
PRYHPHQW��QDPHO\�QRQYLROHQFH��ODUJH�QXPEHUV�DQG�H[WHUQDO�FRQWH[W�VXFK�DV�OXFN�RU
SROLWLFDO�DOOLHV��:H�EHOLHYH�VHYHUDO�RWKHU�IDFWRUV�FRXOG�SRWHQWLDOO\�EH�YHU\�LPSRUWDQW��VXFK
DV�WKH�UDGLFDO�ΉDQN�H·HFW��GLYHUVLW\��DQG�LQWUD�RUJDQLVDWLRQDO�IDFWRUV�VXFK�DV�WHDP
H[SHULHQFH�RU�FXOWXUH��EXW�WKHUH�LV�FRPSDUDWLYHO\�PXFK�OHVV�HYLGHQFH�RQ�WKHVH�IDFWRUV�
:H�WKLQN�WKLV�LGHQWLΈHV�D�FOHDU�QHHG�IRU�JUHDWHU�UHVHDUFK�LQWR�VXFFHVV�IDFWRUV��WR�KHOS
LQIRUP�WKH�VWUDWHJ\�DQG�FDPSDLJQV�RI�VRFLDO�PRYHPHQW�RUJDQLVDWLRQV�

�ŵŪƱóĐƱ͸ƹƣ
7R�GLVFXVV�DQ\�RI�WKLV�ZRUN��IHHO�IUHH�WR�FRQWDFW�-DPHV�DW MDPHV#VRFLDOFKDQJHODE�RUJ�
2WKHUZLVH��\RX�FDQ�VHH�PRUH�RI�RXU�ZRUN�RQ�RXU ZHEVLWH� 7R�KHDU�DERXW�RXU�ODWHVW
UHVHDUFK��VXFK�DV�RXU�XSFRPLQJ�ZRUN�RQ�VXFFHVV�IDFWRUV�RI�SURWHVW�PRYHPHQWV��\RX�FDQ
VLJQ�XS�WR�RXU�QHZVOHWWHU�

�ĐśŪŵǒşĞėĹĞŨĞŪƱƣ
7KDQNV�WR�0DUNXV�2VWDUHN��&DWK\�5RJHUV��&DUO�/XWKLQ�IRU�XVHIXO�IHHGEDFN�DQG�FRPPHQWV
RQ�WKLV�UHSRUW��DOO�HUURUV�DUH�RXU�RZQ��$Q�DGGLWLRQDO�KXJH�WKDQN�\RX�WR�DOO�WKH�DFDGHPLFV�
PRYHPHQW�OHDGHUV��UHVHDUFKHUV�DQG�SROLF\PDNHUV�ZKRP�ZH�VSRNH�WR��ZKR�JDYH
VXEVWDQWLDO�WLPH�WR�KHOS�RXU�ZRUN�
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�ƘƘĞŪėŇǗ͸�͸͟͸tĞƱŁŵėŵşŵĹǘ

�͇̂͸jŇƱĞƛóƱƹƛĞ͸§ĞǑŇĞǒ͸tĞƱŁŵėŵşŵĹǘ
7KH�VRFLDO�VFLHQFH�OLWHUDWXUH�RQ�SURWHVWV�DQG�6RFLDO�0RYHPHQW�2UJDQLVDWLRQV��602V��LV
ODUJH��7KHUH�LV�D�VXEVWDQWLDO�DPRXQW�RI�WKHRUHWLFDO�OLWHUDWXUH�DQG�HPSLULFDO�OLWHUDWXUH�
VSDQQLQJ�SROLWLFDO�VFLHQFH��VRFLRORJ\��DQG�RWKHU�GLVFLSOLQHV��:H�FRQFHQWUDWHG�RQ�QHZHU�
HPSLULFDO�UHVHDUFK�UHODWHG�WR�WKH�IROORZLQJ�

Ɣ 0RGHUQ��HPSLULFDO�UHVHDUFK�WKDW�XVHG�H[SHULPHQWDO�RU�TXDVL�H[SHULPHQWDO
PHWKRGV��DQG�KDG�FOHDU�FDXVDO�LGHQWLΈFDWLRQ�VWUDWHJLHV�

Ɣ )RFXVHG�RQ�FRXQWULHV�VLPLODU�WR�WKH�FRQWH[WV�ZH�DUH�LQWHUHVWHG�LQ��ZKLFK�LV�ODUJHO\
:HVWHUQ�GHPRFUDFLHV��H�J��WKH�8.��WKH�86�DQG�FRXQWULHV�LQ�:HVWHUQ�(XURSH��
+RZHYHU��WKHUH�ZDV�VRPH�XVHIXO�UHVHDUFK�VWXG\LQJ�WKH�RYHUWKURZLQJ�RI
DXWRFUDWLF�UHJLPHV�LQ�WKH�*OREDO�6RXWK��H�J��6WHSKDQ�	�&KHQRZHWK���������ZKLFK
ZH�GLG�LQFOXGH�ZLWK�VRPH�DSSURSULDWH�FDYHDWV�

Ɣ 5HODWLYHO\�UHFHQW�SURWHVW�PRYHPHQWV��WR�SURYLGH�PRUH�JHQHUDOLVDELOLW\�WR�WKH
FXUUHQW�VRFLDO��SROLWLFDO�DQG�HFRQRPLF�FRQWH[WV��0RVW�SDSHUV�ZH�LQFOXGHG�ZHUH
IRFXVHG�RQ�PRYHPHQWV�IURP�WKH�����V�RQZDUGV��RU�RWKHUZLVH�UHFHQW
H[SHULPHQWDO�VWXGLHV�

Ɣ :H�ZHUH�OHVV�OLNHO\�WR�LQFOXGH�DUWLFOHV�WKDW�ZHUH�UHODWHG�WR�WKHRUHWLFDO
GHYHORSPHQWV��RXU�PDLQ�IRFXV�ZDV�RQ�HPSLULFDO�OLWHUDWXUH�WKDW�ZDV�VSHFLΈFDOO\
ORRNLQJ�DW�HLWKHU�WKH�LPSDFW�RI�SURWHVW��RU�WKH�IDFWRUV�WKDW�D·HFWHG�WKH�FKDQFH�RI
SURWHVW�VXFFHVV�RU�IDLOXUH�

Ɣ :H�ORRNHG�WKURXJK�ERWK�KLJKO\�UHOHYDQW�MRXUQDOV��VXFK�DV 0RELOL]DWLRQ DQG 6RFLDO
)RUFHV� DQG�WRS�SROLWLFDO�VFLHQFH�DQG�VRFLRORJ\�MRXUQDOV �VXFK�DV $365 DQG $65�� DV
ZHOO�DV�XVLQJ�WRROV�OLNH�(OLFLW�WR�ΈQG�UHOHYDQW�UHVHDUFK�LQ�RWKHU�MRXUQDOV�

Ɣ 7KH�FKDUDFWHULVWLFV�RI�SURWHVWV�WKDW�PDNH�WKHP�PRUH�RU�OHVV�OLNHO\�WR�EH
VXFFHVVIXO�

Ɣ 7KH�SROLWLFDO�FRQWH[WV�LQ�ZKLFK�SURWHVWV�DUH�PRUH�RU�OHVV�OLNHO\�WR�EH�VXFFHVVIXO�

:KHQ�UHYLHZLQJ�OLWHUDWXUH�UHODWLQJ�WR�IDFWRUV�WKDW�PDNH�SURWHVWV�PRUH�OLNHO\�WR�EH
VXFFHVVIXO��ZH�ZHUH�SDUWLFXODUO\�LQWHUHVWHG�LQ�UHVHDUFK�UHODWLQJ�WR�&KDUOHV�7LOOH\ȆV�:81&
�:RUWKLQHVV��8QLW\��1XPEHUV��DQG�&RPPLWPHQW��IUDPHZRUN��$V�ZH�ZHUH�LQWHUHVWHG�LQ
XQGHUVWDQGLQJ�ZKDW�FDQ�PDNH�SURWHVWV�PRUH�H·HFWLYH��WKH�:81&�IUDPHZRUN�ZDV�D
XVHIXO�VWDUWLQJ�SRLQW�IRU�ΈJXULQJ�RXW�KRZ�WKH�FKDQFH�RI�VXFFHVV�LV�D·HFWHG�E\�ZKR
SURWHVWV�DQG�WKH�ZD\�LQ�ZKLFK�WKH\�SURWHVW��DQG�KRZ�WKLV�FDQ�KDYH�DQ�H·HFW�RQ�WKH
SHUFHSWLRQV�RI�ERWK�OHJLVODWRUV�DQG�WKH�JHQHUDO�SXEOLF��:KLOH�WKHUH�LV�QRW�D�KXJH�DPRXQW
RI�HPSLULFDO�ZRUN�WKDW�H[SOLFLWO\�UHIHUHQFHV�WKH�:81&�IUDPHZRUN��ZLWK�WKH�H[FHSWLRQ�RI
WKH�ZRUN�RI�5XXG�:RXWHUV�DQG�6WHIDDQ�:DOJUDYH���ZH�SULRULWLVHG�RWKHU�HPSLULFDO
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UHVHDUFK�WKDW�VHHPHG�WR�ΈW�LQWR�WKH�:81&�)UDPHZRUN���IRU�LQVWDQFH��)DVVLRWWR�DQG
6RXOHȆV�ZRUN�RQ�ȅ6LJQDO�&ODULW\Ȇ��ZKLFK�VHHPV�GLUHFWO\�UHODWHG�WR�WKH�ȅ8QLW\Ȇ�HOHPHQW�RI�WKH
:81&�IUDPHZRUN��7KDW�EHLQJ�VDLG��ZH�GLG�H[DPLQH�VRPH�RI�WKH�OLWHUDWXUH�RQ�KRZ
SROLWLFDO�FRQWH[W�DQG�SROLWLFDO�RSSRUWXQLW\�FDQ�LPSDFW�WKH�FKDQFH�RI�VXFFHVV�IRU�SURWHVWV
DQG�602V�

6HDUFK�0HWKRGV
7KHUH�ZHUH�VRPH�MRXUQDOV�WKDW�ZHUH�REYLRXVO\�SDUWLFXODUO\�UHOHYDQW�WR�RXU�UHVHDUFK�WKDW
ZH�VHDUFKHG�LQ�VSHFLΈFDOO\��VXFK�DV 0RELOL]DWLRQ DQG 6RFLDO�)RUFHV� 6LPLODUO\��WRS�SROLWLFDO
VFLHQFH�DQG�VRFLRORJ\�MRXUQDOV��VXFK�DV $PHULFDQ�3ROLWLFDO 6FLHQFH�5HYLHZ DQG $PHULFDQ
6RFLRORJLFDO�5HYLHZ� ZHUH�VHDUFKHG�PRUH�H[WHQVLYHO\ WKDQ�RWKHU��VPDOOHU�MRXUQDOV��7R�ΈQG
UHVHDUFK�LQ�RWKHU�MRXUQDOV��ZH�XVHG�D�UDQJH�RI�WRROV�VXFK�DV�(OLFLW��5HVHDUFK�5DEELW��DQG
*RRJOH�6FKRODU�:H�ZHUH�DOVR�JLYHQ�DFFHVV�WR�DQ�XQSXEOLVKHG DQDO\VLV�RI�WKH�OLWHUDWXUH
RQ�SURWHVW�PRYHPHQWV��ZKLFK�ZH�PDGH�XVH�RI�WR�ΈQG�UHOHYDQW�UHVHDUFK�WKDW�ZH�KDGQȆW
IRXQG�WKURXJK�VHDUFKLQJ�MRXUQDOV�RU�XVLQJ�RWKHU�WRROV��:H�DOVR�SHUIRUPHG�D�FLWDWLRQ
VHDUFK���ZH�ERWK�ORRNHG�DW�WKH�UHIHUHQFH�OLVWV�RI�XVHIXO�UHVHDUFK�ZH�KDG�IRXQG�LQ�RUGHU
WR�ΈQG�RWKHU�UHOHYDQW�UHVHDUFK�DV�ZHOO�DV�ORRNLQJ�DW�RWKHU�UHVHDUFK�WKDW�KDG�FLWHG
DUWLFOHV�WKDW�ZH�KDG�IRXQG���WKLV�ZDV�XVHIXO�IRU�LGHQWLI\LQJ�DUWLFOHV�LQ�MRXUQDOV�WKDW�ZH
KDGQȆW�DOUHDG\�VHDUFKHG�LQ�

�͇̃͸-ǗƘĞƛƱ͸ŇŪƱĞƛǑŇĞǒ͸ŨĞƱŁŵėŵşŵĹǘ
:H�VSRNH�ZLWK�VL[�DFDGHPLFV�ZKR�HLWKHU�PDLQO\�IRFXV�RQ�SURWHVWV�DQG�6RFLDO�0RYHPHQW
2UJDQLVDWLRQ��602��RXWFRPHV�RU�RWKHUZLVH�KDYH�FRQGXFWHG�UHVHDUFK�LQWR�SURWHVWV�DQG
602V��$FDGHPLFV�ZLWK�SDSHUV�WKDW�ZHUH�LQFOXGHG�LQ�RXU OLWHUDWXUH�UHYLHZV LQWR�WKH
LPSDFW�RI�SURWHVWV�ZHUH�SULRULWLVHG�IRU�LQFOXVLRQ�LQ�WKHVH�LQWHUYLHZV��,W�VKRXOG�EH�QRWHG
WKDW�ZH�GR�QRW�FRQVLGHU�WKHVH�LQWHUYLHZV�WR�EH�UHSUHVHQWDWLYH�RI�WKH�YLHZV�RI�HLWKHU
DFDGHPLFV�RU�VRFLDO�PRYHPHQW�H[SHUWV���ZH�VHOHFWHG�H[SHUWV�IRU�LQFOXVLRQ�RQ�WKH�EDVLV
RI�KDYLQJ�SDUWLFXODUO\�XVHIXO�RU�LPSRUWDQW�ZRUN��UDWKHU�WKDQ�EHFDXVH�ZH�ZHUH
DWWHPSWLQJ�WR�VSHDN�ZLWK�D�IXOO\�UHSUHVHQWDWLYH�VDPSOH�

:H�FRQGXFWHG�VHPL�VWUXFWXUHG�LQWHUYLHZV�XVLQJ WKLV VHW�RI�TXHVWLRQV DQG
SVHXGRQ\PLVHG�WKH�FRQYHUVDWLRQ�QRWHV�IRU�SULYDF\�UHDVRQV��7KH�DFDGHPLFV�ZH�VSRNH�WR
DSSURYHG�WKH�FRQYHUVDWLRQ�VXPPDU\�QRWHV�DIWHUZDUGV��ZKLFK�\RX�FDQ�ΈQG KHUH�

:H�XVHG�WKHPDWLF�DQDO\VLV�WR�DQDO\VH�WKLV�LQWHUYLHZ�GDWD��DQG�FRGHG�LW�XVLQJ WDJXHWWH�
(DFK�TXRWH�WKDW�ZDV�WDNHQ�IURP�DQ�LQWHUYLHZ�ZDV�FODVVLΈHG�LQWR�RQH�RI�VHYHUDO�WKHPHV�
ZKLFK�KDG�FRPH�XS�PXOWLSOH�WLPHV�LQ�PXOWLSOH�LQWHUYLHZV��7KLV�UHSRUW�PDNHV�XVH�RI

:ƎǓǶƎǩʹزردرܪ شس ǙƳ ظس

https://www.socialchangelab.org/research
https://docs.google.com/document/d/1u7z3zWV1_sPBYa2IW-1ezfPgSdvLFwGgWJNYytWJg7k/edit?usp=sharing
https://airtable.com/shrM12yWTcj9nI43O
https://app.taguette.org/


[ǙƝƽƎǍܪ�ƺƎǓƴƧܪ=ƎƜ sƺƎǳܪǒƎǋƧǬܪƎܪǦǩǙǳƧǬǳܪǒǙͭƧǒƧǓǳܪǬǶƝƝƧǬǬƳǶǍۙ

VHOHFW�TXRWHV��WKHVH�ZHUH�VHOHFWHG�HLWKHU�EHFDXVH�WKH\�JLYH�D�JRRG�VXPPDU\�RI�WKH
WKRXJKWV�RI�VHYHUDO�RI�WKH�DFDGHPLFV�RU�EHFDXVH�WKH\�R·HU�DQ�RULJLQDO�SLHFH�RI�LQVLJKW�

�͇̄͸¤ŵşŇĐǘŨóśĞƛ͸ŇŪƱĞƛǑŇĞǒ͸ŨĞƱŁŵėŵşŵĹǘ
:H�VSRNH�WR���8.�&LYLO�6HUYDQWV�ZKR�HLWKHU�FXUUHQWO\�ZRUN�RU�IRUPHUO\�ZRUNHG�LQ�WKH
IROORZLQJ�WZR�8.�*RYHUQPHQW�GHSDUWPHQWV��'HSDUWPHQW�IRU�%XVLQHVV��(QHUJ\�DQG
,QGXVWULDO�6WUDWHJ\��%(,6��DQG�'HSDUWPHQW�IRU�(QYLURQPHQWDO��)RRG�DQG�5XUDO�$·DLUV
�'()5$���:H�DVNHG�VL[�FLYLO�VHUYDQWV��EXW�VRPH�GLGQȆW�WDNH�SDUW�GXH�WR�ODFN�RI�WLPH��RU
FRQFHUQV�DURXQG�WKH�UHVHDUFK�MHRSDUGLVLQJ�WKHLU�FXUUHQW�UROHV��:H�IRXQG�WKHVH�FLYLO
VHUYDQWV�WKURXJK�RXU�QHWZRUNV�DQG�SHUVRQDO�FRQWDFWV��,Q�WKH�IXWXUH��ZH�ZRXOG�OLNH�WR
WDON�WR�PRUH�FLYLO�VHUYDQWV�WR�KDYH�JUHDWHU�UHOLDELOLW\�LQ�RXU�UHVXOWV��DQG�UHGXFH�ULVNV�RI
ELDV�GXH�WR�WKH�SHRSOH�LQ�RXU�SHUVRQDO�QHWZRUNV�

:H�FRQGXFWHG�VHPL�VWUXFWXUHG�LQWHUYLHZV�XVLQJ WKLV VHW�RI�TXHVWLRQV DQG�DQRQ\PLVHG
WKH�FRQYHUVDWLRQ�QRWHV�IRU�SULYDF\�UHDVRQV��7KH�TXRWHV�JLYHQ�EHORZ�ZHUH�ODUJHO\�ZULWWHQ
GRZQ�YHUEDWLP��DQG�VRPHWLPHV�FOHDQHG�XS�WR�LPSURYH�FODULW\��7KH�FLYLO�VHUYDQWV�ZH
VSRNH�WR�DSSURYHG�WKH�FRQYHUVDWLRQ�VXPPDU\�QRWHV�DIWHUZDUGV��ZKLFK�\RX�FDQ�ΈQG
KHUH��$V�D�QRWH��WKH\ȆUH�D�V\QWKHVLVHG�YHUVLRQ�RI IXOO�FRQYHUVDWLRQV��VR�VRPH�GHWDLOV�ZHUH
OHIW�RXW�

:H�XVHG�WKHPDWLF�DQDO\VLV�WR�DQDO\VH�WKLV�LQWHUYLHZ�GDWD��DQG�FRGHG�LW�XVLQJ WDJXHWWH�
)RU�PRUH�LQIRUPDWLRQ��VHH�GHWDLOV�LQ�RXU�PHWKRGRORJ\�VHFWLRQ�LQ�RXU H[SHUW�LQWHUYLHZV
UHSRUW�

�͇̅͸¤ƹďşŇĐ͸�ƘŇŪŇŵŪ͸¤ŵşşŇŪĹ

�͇͇̅̂͸Fŵƛ͸ŵƹƛ �ƘƛŇş͸̃́̃̃͸eƹƣƱ͸¯ƱŵƘ͸�Ňş͸ƣƹƛǑĞǘ
(DFK�RI�WKH�WKUHH�VXUYH\V�KDG�DSSUR[LPDWHO\������UHVSRQGHQWV���WKH�SROOLQJ�FRQGXFWHG
EHIRUH�WKH�SURWHVWV�KDG������UHVSRQGHQWV��WKH�SROOLQJ�GXULQJ�WKH�SURWHVWV�KDG�����
UHVSRQGHQWV��DQG�WKH�SROOLQJ�WKDW�WRRN�SODFH�DIWHU�PRVW�RI�WKH�SURWHVWV�KDG�RFFXUUHG
KDG������UHVSRQGHQWV��)XUWKHU�GHWDLO�DERXW�RXU�PHWKRGRORJ\�FDQ�EH�VHHQ�LQ�WKH
$SSHQGL[ RU�LQ�RXU SUH�UHJLVWUDWLRQ��,W�VKRXOG�EH QRWHG�WKDW�RWKHU�HQYLURQPHQWDO
SURWHVWV�DOVR�RFFXUUHG�LQ�$SULO��VR�DQ\�FKDQJH�LQ�YLHZV�VKRXOG�EH�XQGHUVWRRG�DV�WKH
LPSDFW�RI�WKH�FRPELQDWLRQ�RI�DFWLYLW\�IURP�ERWK�-XVW�6WRS�2LO�DQG�([WLQFWLRQ�5HEHOOLRQ��DV
ZHOO�DV�RWKHU�HQYLURQPHQWDO�SURWHVWV�
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5HVSRQVHV�ZHUH�ZHLJKWHG�E\�GHPRJUDSKLF�LQIRUPDWLRQ�LQ�RUGHU�WR�HQVXUH�WKDW�WKH
VXUYH\�ZDV�QDWLRQDOO\�UHSUHVHQWDWLYH�� $OO�RI�WKH GDWD�FDQ�EH�IRXQG KHUH��)RU�FRQWH[W��ZH
ZRUNHG�FORVHO\�ZLWK�'U�%HQ�.HQZDUG��6HQLRU�/HFWXUHU�LQ�3V\FKRORJ\�DW�2[IRUG�%URRNHV
8QLYHUVLW\��ZKR�KDV�GRQH VLPLODU�UHVHDUFK��DV�ZHOO DV�SROOLQJ�H[SHUWV�<RX*RY�LQ
GHVLJQLQJ�RXU�PHWKRGRORJ\�DQG�VXUYH\��:H�DOVR�VRXJKW�IHHGEDFN�IURP�WKRVH�ZH
FRQVLGHUHG�VXUYH\�H[SHUWV��RU�KDG�H[SHULHQFH�LQ�VXUYH\�GHVLJQ�DQG�SXEOLF�SROOLQJ�

:HLJKWHG�ERRWVWUDSSHG�LQGHSHQGHQW�W�WHVWV�ZHUH�FRQGXFWHG�WR�GHWHUPLQH�WKH
GL·HUHQFH�LQ�PHDQV�IURP�EHIRUH�WKH�SURWHVWV�WR�DIWHU�WKH�SURWHVWV��$OO�ERRWVWUDSV�XVHG
�������VDPSOHV��$JJUHJDWHG�PHWULFV�ZHUH�FUHDWHG�E\�WDNLQJ�WKH�PHDQ�DQVZHU�RI�VHYHUDO
GL·HUHQW�TXHVWLRQV��DQG�DQVZHUV�DUH�URXQGHG�WR�WKH�QHDUHVW�LQWHJHU�IRU�XVH�LQ
YLVXDOLVDWLRQV��7KH�IXOO�VHW�RI�TXHVWLRQV�DVNHG�FDQ�EH�VHHQ�EHORZ�XQGHU )XOO�6XUYH\
4XHVWLRQV�

5HFUXLWPHQW�ZDV�FRPSOHWHG�YLD�RQOLQH�PHWKRGRORJ\��LQYLWLQJ�D�QDWLRQDOO\�UHSUHVHQWDWLYH
VDPSOH�RI�DSSUR[LPDWHO\�������8.�DGXOWV�EDVHG�RQ�DJH��JHQGHU��VRFLDO�JUDGH��UHJLRQ�
�����(8�5HI�DQG������*HQHUDO�(OHFWLRQ�YRWHV��:HLJKWLQJ�ZDV�DSSOLHG�WR�DGMXVW�WKH
GHPRJUDSKLF�GLVWULEXWLRQ�WR�D�QDWLRQDOO\�UHSUHVHQWDWLYH�VDPSOH�EDVHG�RQ�WKH
FURVVEUHDNV�OLVWHG�DERYH�

&URQEDFKȆV�DOSKD�ZDV�XVHG�WR�FKHFN�ZKHWKHU�LW�PDGH�VHQVH�WR�DYHUDJH�WRJHWKHU�WKH
PXOWLSOH�LWHPV�WKDW�ZHUH�SDUW�RI�HDFK�YDULDEOH��(DFK�RI�WKH�DJJUHJDWHG�YDULDEOHV�KDG�D
&URQEDFKȆV�DOSKD�DERYH������ZKLFK�LV�DFFHSWDEOH��7KH�DOSKD�IRU�HDFK�DJJUHJDWHG�PHWULF
LV�UHSRUWHG�EHORZ�

:H�DJJUHJDWHG�YDULDEOHV�WKDW�DVNHG�VLPLODU�TXHVWLRQV�DQG�KDG�D�&URQEDFKȆV�DOSKD�RI
DERYH�������IRU�LQVWDQFH��WKH�DJJUHJDWHG�PHWULF�WKDW�H[DPLQHV�D�UHVSRQGHQWȆV�ȅFRQFHUQ
DERXW�FOLPDWHȆ�FKDQJH�WDNHV�WKH�DYHUDJH�RI�WKH�WKH�UHVSRQGHQWȆV�YLHZ�RQ�WZR
VWDWHPHQWV��ȅFOLPDWH�FKDQJH�LV�RQH�RI�WKH�JUHDWHVW�WKUHDWV�WR�KXPDQLW\Ȇ�DQG�ȅ,�IHHO
IULJKWHQHG�DW�WKH�SURVSHFW�RI�FOLPDWH�FKDQJH�DQG�WKH�LPSDFW�LW�PLJKW�KDYHȆ��&URQEDFKȆV
$OSKD� ��������

�͇͇̅̃͸Fŵƛ͸ŵƹƛ ¯ĞƘƱĞŨďĞƛ͸̃́̃̃͸�ŪŇŨóş͸§ĞďĞşşŇŵŪ͸ƣƹƛǑĞǘ
%RWK�RI�WKH�VXUYH\V�KDG�DSSUR[LPDWHO\�������UHVSRQGHQWV���WKH�SROOLQJ�FRQGXFWHG�E\
<RX*RY SULRU�WR�WKH�SURWHVWV�KDG������UHVSRQGHQWV� DQG�WKH�SROOLQJ�FRQGXFWHG�DIWHU�WKH
SURWHVWV�KDG������UHVSRQGHQWV��7KLV�ZDV�D�ORQJLWXGLQDO�VWXG\��PHDQLQJ�WKDW�WKH�VDPH

�$�VPDOO�QRWH�LV�WKDW�DOWKRXJK�WKHUH�ZDV�QR�FURVVRYHU�EHWZHHQ�WKH�VDPSOH�IRU�WKH�ILUVW�VXUYH\�DQG�WKH
VHFRQG�VXUYH\��WKHUH�ZHUH�DSSUR[LPDWHO\�����SHRSOH�ZKR�SDUWLFLSDWHG�LQ�WKH�WKLUG�VXUYH\�ZKR�DOVR
SDUWLFLSDWHG�LQ�HLWKHU�WKH�ILUVW�RU�WKH�VHFRQG�VXUYH\��7KLV�LV�GLVFXVVHG�IXUWKHU�LQ�WKH $SSHQGL[�
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SHRSOH�ZHUH�VXUYH\HG�EHIRUH�DQG�DIWHU�WKH�SURWHVWV�WRRN�SODFH��5HVSRQVHV�ZHUH
ZHLJKWHG�E\�GHPRJUDSKLF�LQIRUPDWLRQ�LQ�RUGHU�WR�HQVXUH�WKDW�WKH�VXUYH\�ZDV�QDWLRQDOO\
UHSUHVHQWDWLYH��3DLUHG�ZHLJKWHG�W�WHVWV�ZHUH�FDUULHG�RXW�LQ�RUGHU�WR�GHWHFW�DQ\�FKDQJH�LQ
WKH�PHDQ�UHVSRQVH�WR�HDFK�TXHVWLRQ��DGMXVWPHQWV�ZHUH�DSSOLHG�WR�FRUUHFW�IRU�PXOWLSOH
FRPSDULVRQV��%HQMDPLQL�	�+RFKEHUJ��������

7R�FRQWURO�IRU�DQ\�ELDV�FUHDWHG�E\�DVNLQJ�SDUWLFLSDQWV�DERXW�D�JHQHUDOO\�QRW�RIWHQ
GLVFXVVHG�LVVXH��WKH�LPSDFW�RI�DQLPDO�DJULFXOWXUH�RQ�FOLPDWH�FKDQJH��ZH�RULJLQDOO\
LQWHQGHG�WR�FRQGXFW�WZR�DGGLWLRQDO�VXUYH\V�DW�D�WLPH�ZLWK�QR�RQJRLQJ�SURWHVW��WR
PHDVXUH�WKH�VL]H�RI�WKLV�UHSHDWHG�TXHVWLRQLQJ�H·HFW��+RZHYHU��ZLWK�WKH�GHDWK�RI�4XHHQ
(OL]DEHWK�DQG�$QLPDO�5HEHOOLRQ�VWRSSLQJ�WKHLU�FDPSDLJQ�DV�D�UHVXOW��ZH�GHFLGHG�WKLV
ZRXOG�QRW�EH�D�JRRG�XVH�RI�IXQGV��DV�RXU�LQLWLDO�UHVXOWV�KDG�IRXQG�ORZ�OHYHOV�RI�SXEOLF
DZDUHQHVV�RI�WKLV�FDPSDLJQ�

�͇̆ �óƣĞ ƣƱƹėǘ óŪė ĐŵƣƱ͟ĞĸĸĞĐƱŇǑĞŪĞƣƣ óŪóşǘƣŇƣ ŵĸ
-ǗƱŇŪĐƱŇŵŪ͸§ĞďĞşşŇŵŪ
8VLQJ�SXEOLFO\�DYDLODEOH�GDWD�RQ�8.�FOLPDWH�SROLF\�DQG�VRPH�SULYDWH�GDWD�RQ�;5�8.
ΈQDQFHV��ZH�FRQGXFWHG�D FRVW�H·HFWLYHQHVV�HVWLPDWH RQ�WKHLU�DELOLW\�WR�DEDWH�WRQQHV�RI
FDUERQ�GLR[LGH�SHU�SRXQG��e��VSHQW��7KLV�FRVW�H·HFWLYHQHVV�DQDO\VLV�DSSOLHV�WR�;5�8.
IURP�WKHLU�ODXQFK��-XO\�������XQWLO�0D\�������ZKLFK�LV�URXJKO\�WKH�WLPH�ZKHQ�ZH�FRQVLGHU
WKHP�WR�VWRS�EHLQJ�FRVW�H·HFWLYH�DW�WKH�PDUJLQ�

,WȆV�LPSRUWDQW�WR�NQRZ�WKDW�RXU�FRVW�H·HFWLYHQHVV�HVWLPDWH��&($��ZDV�GRQH�VRPHZKDW
LQIRUPDOO\��DQG�QRW�WR�WKH�ULJRXU�RI�&($V�XVHG�LQ�WKH�JOREDO�KHDOWK�ΈHOG�H�J��WKH 'LVHDVH
&RQWURO�3ULRULWLHV�UHSRUW� 7KLV�LV�ODUJHO\�GXH�WR WKH�UHODWLYH�GLΊFXOW\�LQ�JDWKHULQJ
LQIRUPDWLRQ��DQG�WLPH�VSHQW�RQ�WKLV�ZRUN��7R�PLWLJDWH�WKLV��ZH�DSSURDFKHG�RXU�&($�IURP
VHYHUDO�GL·HUHQW�DQJOHV��WR�UHGXFH�DQ\�LVVXHV�RU�ELDVHV�LQ�DQ\�VLQJOH�DSSURDFK�� 7KH
PHWULFV�ZH�FKRVH�WR�IRFXV�RQ�ZKHUH�

ː̆ 7KH�JUHHQKRXVH�JDV�UHGXFWLRQ�LPSDFW��PHDVXUHG�LQ�FDUERQ�GLR[LGH�HTXLYDOHQW
HPLVVLRQV�DYHUWHG��RI�ORFDO�DXWKRULWLHV�LQ�WKH�8.�PRYLQJ�WKHLU�QHW�]HUR�WDUJHW�WR
�����IURP�������DV�D�UHVXOW�RI�FDPSDLJQLQJ�E\�;5�

ˑ̆ 7KH�JUHHQKRXVH�JDV�UHGXFWLRQ�LPSDFW�RI�WKH�8.�VHWWLQJ�D�PRUH�DPELWLRXV
QDWLRQDOO\�GHWHUPLQHG�FRQWULEXWLRQ �1'&���DV�SDUW RI�WKH�81�3DULV�$JUHHPHQW
IUDPHZRUN�WR�PLWLJDWH�FOLPDWH�FKDQJH�

� )RU�PRUH�LQIRUPDWLRQ�RQ�WKLV�ZD\�RI�WKLQNLQJ��UHDGHUV�FDQ�VHH�WKHVH�DUWLFOHV�RQ FOXVWHU�WKLQNLQJ
DQG PDQ\�ZHDN�DUJXPHQWV�
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https://www.jstor.org/stable/2346101
https://www.cdc.gov/policy/polaris/economics/cost-effectiveness/index.html#:~:text=Cost%2Deffectiveness%20analysis%20is%20a,gained%20or%20a%20death%20prevented.
http://dcp-3.org/chapter/2561/cost-effectiveness-analysis
http://dcp-3.org/chapter/2561/cost-effectiveness-analysis
https://unfccc.int/process-and-meetings/the-paris-agreement/nationally-determined-contributions-ndcs/nationally-determined-contributions-ndcs
https://blog.givewell.org/2014/06/10/sequence-thinking-vs-cluster-thinking/
https://www.lesswrong.com/posts/9W9P2snxu5Px746LD/many-weak-arguments-vs-one-relatively-strong-argument


[ǙƝƽƎǍܪ�ƺƎǓƴƧܪ=ƎƜ sƺƎǳܪǒƎǋƧǬܪƎܪǦǩǙǳƧǬǳܪǒǙͭƧǒƧǓǳܪǬǶƝƝƧǬǬƳǶǍۙ

˒̆ 7KH�JUHHQKRXVH�JDV�UHGXFWLRQ�LPSDFW�RI�WKH�8.�VHWWLQJ�D������QHW�]HUR�WDUJHW�D
\HDU�RU�WZR�HDUOLHU�WKDQ�ZLWKRXW�WKH�ZRUN�RI�;5��OHDGLQJ�WR�D�KLJKHU�SUREDELOLW\�RI
DFKLHYLQJ�QHW�]HUR�E\������

˓̆ 7KH�LQFUHDVH�LQ�JRYHUQPHQW�VSHQGLQJ�RQ�FOLPDWH�ΈQDQFH�DV�D�UHVXOW�RI�;5ȆV
DGYRFDF\�

<RX�FDQ�VHH�PRUH�DERXW�WKH�PHWKRGRORJ\�LQ�WKH IXOO ZULWH�XS�
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https://drive.google.com/file/d/1AzpcXKeQKPdOW8VeSwfNaTk6PMynLtNW/view?usp=sharing%5D

