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7KH�REMHFWLYHV�RI�WKLV�VWXG\�DUH�WR�LQYHVWLJDWH�WKH�FXUUHQW�VWDWXV�RI�VRFLDO�PHGLD�XVDJH�RI�7KDL�HOGHUO\��

WR� H[SORUH� WKHLU� RSLQLRQV� WRZDUG� IDFWRUV� DVVRFLDWHG� ZLWK� VRFLDO� PHGLD� XVDJH� DQG� WR� LQYHVWLJDWH� WKH� JHQGHU�

GLIIHUHQFH�WRZDUG�IDFWRUV�DVVRFLDWHG�ZLWK�VRFLDO�PHGLD�XVDJH� � �7KH�VWXG\�ZDV�FRQGXFWHG�ZLWK�7KDL�HOGHUO\�ZKR�

DUH����\HDUV ROG�RU�ROGHU��WKH\�DUH�EDE\�ERRPHUV�LQ�%DQJNRN�0HWURSROLWDQ�5HJLRQ��5HVXOWV�LQGLFDWHV�WKDW�JHQGHU�

GLIIHUHQFHV�H[LVW�ZLWKLQ�VRFLDO�PHGLD�XVDJH��IHPDOH�HOGHUO\�XVH�/,1(�DQG�)DFHERRN��WKH�SRSXODU�VRFLDO�SODWIRUPV�

LQ�7KDLODQG��DQG�SRVW�YHU\�RIWHQ�PRUH�WKDQ�PDOHV��+RZHYHU��PDOH�HOGHUO\�VSHQG�PRUH�KRXUV�RQ�VPDUW�SKRQH�WKDQ�

IHPDOHV��7KH�PDMRULW\�RI�HOGHUO\�XVH�VRFLDO�PHGLD�WR�VWD\�LQ�WRXFK�ZLWK�IULHQGV��0DOHV�UHSRUW�IRU�VKDULQJ�RSLQLRQ�

RQ�VRFLDO�PHGLD�WKDQ�IHPDOHV�

.H\ZRUGV� *HQGHU�'LIIHUHQFH��7KDL�HOGHUO\��6RFLDO�0HGLD�8VDJH

���,QWURGXFWLRQ

$JH� VWUXFWXUH� RI� WKH� SRSXODWLRQ� LQ� PDQ\� FRXQWULHV� DUH� FKDQJLQJ� LQWR� PRUH� DJHLQJ� VRFLHW\� 7KLV�

GHPRJUDSKLF�SKHQRPHQRQ�LV�D�FRQVHTXHQFH�RI�GHFOLQLQJ�IHUWLOLW\�DQG� LQFUHDVHG�ORQJHYLW\� �7KLV�DJHLQJ�RI�WKH�

SRSXODWLRQ�LV�KDYLQJ SURIRXQG�HIIHFWV�RQ�VRFLDO�DQG�HFRQRPLF�GLPHQVLRQV�RI�PDQ\�FRXQWULHV�LQFOXGLQJ�7KDLODQG��

7KDLODQG�KDV�EHHQ�PRYLQJ�FORVHU�WRZDUGV�DQ�DJHLQJ�VRFLHW\�VLQFH�������DV�WKH�QXPEHU�RI�FLWL]HQV�DJHG����RU�ROGHU�

KDV�VWHDGLO\�ULVHQ��1(6'$���������

7KH�ZRUOG�KDV�VHHQ D�UDSLGO\�DJHLQJ�SRSXODWLRQ�ZLWK�UHVSHFW�WR�WKH�LQFUHDVLQJ�VRFLDO�PHGLD��,Q�WKH�VDPH�

ZD\�WKDW�VRFLDO�PHGLD�KDV�EHFRPH�SDUW�RI�WKH�OLYHV�RI�FKLOGUHQ�DQG�\RXQJ�SHRSOH�LW�LV�EHLQJ�XVHG�E\�VHQLRU�FLWL]HQV�

DV�ZHOO� � 6RFLDO�PHGLD�VWDWLVWLFV�IURP������VKRZ�WKDW�WKHUH�DUH�����ELOOLRQ�VRFLDO�PHGLD�XVHUV�ZRUOGZLGH��DQG�WKLV�

QXPEHU�LV�RQO\�JURZLQJ� �7KDW�HTXDWHV�WR�DERXW�����RI�WKH�FXUUHQW�SRSXODWLRQ��+HOS$JH�,QWHUQDWLRQDO������� ��

6LPLODUO\��LQ�7KDLODQG�WKH�WRWDO�QXPEHU�RI�DFWLYH�VRFLDO�PHGLD�XVHUV�LQ������LV����PLOOLRQ�DFFRXQWHG�IRU�����RI�

WKH�WRWDO�SRSXODWLRQ��+HUKROG�������

$�JURZLQJ�FRQFHUQ�UHODWHG�WR�WKH�JURZWK�RI�WKH�HOGHUO\�SRSXODWLRQ�LV�VRFLDO�LVRODWLRQ� � 6RFLDO�LVRODWLRQ�

FDQ�EH�XQGHUVWRRG�DV�D�ORZ�TXDQWLW\�DQG�SRRU�TXDOLW\�RI�FRQWDFW�ZLWK�RWKHU�SHRSOH� �7KLV�LQFOXGHV�WKH�QXPEHU�RI�
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FRQWDFWV�D�SHUVRQ�KDV��KLV�IHHOLQJV�RI�EHORQJLQJ��DQG�KRZ�VDWLVIDFWRU\�KLV�UHODWLRQVKLSV�DQG�KLV�HQJDJHPHQWV�ZLWK�

RWKHUV�DUH��&RWR�HW�DO� ������� � �6RFLDO�PHGLD�KDV�SURYHQ�WR�EH�DQ�HIIHFWLYH�ZD\�RI�KHOSLQJ�VHQLRU�FLWL]HQ�LPSURYH�

LQGHSHQGHQFH�RXWFRPH��,W�FDQ�SOD\�DQ�LPSRUWDQW�UROH�KHOSLQJ�WKH�HOGHUO\�WR�NHHS�VRFLDO�FRQQHFWLRQV��

)RU�PDQ\�GHFDGHV��JHQGHU�GLIIHUHQWLDWLRQ�KDV�EHHQ�VWXGLHG�DV�DQ�LQWHUGLVFLSOLQDU\�WRSLF�DQG�ZLWKLQ�D�

YDULHW\�RI�ILHOGV�VXFK�DV�SV\FKRORJ\�DQG�VRFLDO�VFLHQFH� � ,W�LV�XQLYHUVDOO\�DFFHSWHG�WKDW�EHKDYLRUDO�GLIIHUHQFHV�DUH�

URRWHG�LQ�WKH�GLIIHUHQW�ELRORJLFDO�UROHV��DQG�DUH�UHLQIRUFHG�E\�D�VRFLHW\u V�YDOXHV�DQG�FXOWXUDO�EHOLHIV��:KLWLQJ�	�

:LOOLDPV������� � �7KH�VWXG\�RI�VRFLDO�PHGLD�XVDJH�LV�HVVHQWLDO�IRU�XQGHUVWDQGLQJ KRZ�JHQGHU�UROH�LQIOXHQFHV�WKH�

GLIIHUHQFHV REVHUYHG�LQ� WKH� VWUXFWXUH�DQG�HYROXWLRQ�RI� WKHVH� VRFLDO� LQWHUDFWLRQV� �$OWKRXJK�LW� GRHV�QRW�SURYLGH�

DQVZHUV�UHJDUGLQJ�WKH�RULJLQV�RI�WKH�JHQGHU�GLIIHUHQFHV�LQ�VRFLDO�EHKDYLRU��LW�FDQ�KHOS�LGHQWLI\�DQG�XQGHUVWDQG�

WKHVH�GLVFUHSDQFLHV�WR�D�ODUJHU�H[WHQW�

���5HVHDUFK�2EMHFWLYHV�

7KH�REMHFWLYH�RI�WKLV�VWXG\�LV�WR�FROOHFW�XVHIXO�GDWD�RQ�WKH�HOGHUO\�DQG�WKHLU�XVDJH�RI�VRFLDO�PHGLD�LQ�

RUGHU�WR�DGG�XS�PRUH�LQVLJKW�LQIRUPDWLRQ�IRU�DQ\�UHODWHG�RUJDQL]DWLRQV�WR�SODQ�DQ�HIIHFWLYH�SROLF\�WR�VXSSRUW�EHWWHU�

XVH�RI�WKH�VRFLDO�PHGLD�IRU�WKHP�LQ�WKH�IXWXUH��6SHFLILFDOO\��WKH�REMHFWLYHV�RI�WKLV�VWXG\�DUH��

���7R�LQYHVWLJDWH�WKH�FXUUHQW�VWDWXV�RI�VRFLDO�PHGLD�XVDJH�RI�7KDL�HOGHUO\

���7R�H[SORUH�WKHLU�RSLQLRQV�WRZDUG�IDFWRUV�DVVRFLDWHG�ZLWK�VRFLDO�PHGLD�XVDJH

���7R�LQYHVWLJDWH�WKH�JHQGHU�GLIIHUHQFH�WRZDUG�IDFWRUV�DVVRFLDWHG�ZLWK�VRFLDO�PHGLD�XVDJH

���5HODWHG�/LWHUDWXUH�5HYLHZ

����7KDL�(OGHUO\�DQG�6RFLDO�0HGLD�8VDJH

7KDLODQG�KDG�UHDFKHG�WKH�VWDWXV�RI�DQ�DJHG�VRFLHW\�LQ������DQG�WKH�HOGHUO\�SRSXODWLRQ�LV�LQFUHDVLQJ�DW�

WKH�XQSUHFHGHQWHG�UDWH�RI����SHU�\HDU��,Q�������7KDLODQG�KDG�D�SRSXODWLRQ������PLOOLRQ��2I�WKH�WRWDO�����PLOOLRQ�

ZHUH����\HDUV�ROG�RU�ROGHU�� ������ � �7KDLODQG�ZLOO�EHFRPH�D�VXSHU�DJHG�VRFLHW\� LQ�\HDU������ZKHQ�����RI�

SRSXODWLRQ�ZLOO�EH�HOGHUO\��,QVWLWXWH�IRU�3RSXODWLRQ�DQG�6RFLDO�5HVHDUFK��0DKLGRO�8QLYHUVLW\��������

$V� SHRSOH� DJH�� WKHLU� SK\VLFDO� FDSDFLWLHV� EHJLQ� WR� GHJHQHUDWH�� WKH\� KDYH� OLPLWHG� PRELOLW\� DQG� WKHLU�

UHVSRQVH� WLPH� LV�PXFK�VORZHU� �6XFK�D� OLPLWDWLRQ� LQ� WKHLU�PRELOLW\�RIWHQ� UHVXOWV� LQ� OHVV� SDUWLFLSDWLRQ� LQ� VRFLDO�

DFWLYLWLHV��ZKLFK�PD\�WHQG�WR�LQFUHDVH�IHHOLQJV�RI�ORQHOLQHVV��DQG�GHFUHDVH�PRUDOH�DQG�VDWLVIDFWLRQ�ZLWK�OLIH��/LQ�

DQG� &KRX�� ����� � � 6RFLDO� QHHGV� DUH� LPSRUWDQW� EDVLF� KXPDQ� QHHGV� � 2OGHU� DGXOWV� QHHG� WR� VWD\� KHDOWK\� DQG�

FRPPXQLW\�GZHOOLQJ��7KH�IHHOLQJ�RI�FRQQHFWHGQHVV�WR�RWKHUV�DQG�WR�D�FRPPXQLW\�RU�QHLJKERUKRRG�FRQWULEXWHV�WR�

ZHOOEHLQJ�DV�ZHOO�DV�D�IHHOLQJ�RI�LQGHSHQGHQFH�

,W�LV�DOVR�ZHOO�NQRZQ�WKDW�IRU�WKH�HOGHUO\��WKHLU�KHDOWK�DQG�ZHOO�EHLQJ�GHSHQGV� WR�D�JUHDWHU�H[WHQW��RQ�WKH�

HPRWLRQDO� DQG� VRFLDO� UHODWLRQVKLSV� WKH\� KDYH�ZLWK� WKHLU� IDPLO\�PHPEHUV� DQG� IULHQGV� �&RUQHMR�HW� DO� �� ����� ��

7HFKQRORJ\�FDQ�SOD\�DQ�LPSRUWDQW�UROH�KHOSLQJ�WKH�HOGHUO\�WR�NHHS�WKHVH�VRFLDO�FRQQHFWLRQV��,W�FDQ�LPSURYH�WKHLU�

TXDOLW\ RI�OLIH�E\�UHGXFLQJ�WKHLU�VHQVH�RI�LVRODWLRQ��FRQWULEXWLQJ�WR�WKHLU�SV\FKRORJLFDO�ZHOO� EHLQJ�DQG�VHQVH�RI�

HPSRZHUPHQW��DQG�VXSSRUWLQJ�WKHLU�UHODWLRQVKLSV�UHJDUGOHVV�RI�WLPH�DQG�ORFDWLRQ��&RUQHMR�HW�DO� ��������/LQ�DQG�
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&KRX������� � �2OGHU�DGXOWV�UHSUHVHQW�WKH�IDVWHVW�JURZLQJ�SRUWLRQ�RI�WKH�7KDLODQGu V�SRSXODWLRQ�DQG�WKHLU�VRFLDO�

QHHGV� FDQ� EH� VDWLVILHG� WKURXJK�SDUWLFLSDWLRQ� LQ� VRFLDO� QHWZRUNV� �6RFLDO�PHGLD� LV� D�PHDQV� IRU� FRQQHFWHGQHVV��

SDUWLFLSDWLRQ�DQG�LQGHSHQGHQFH�RI�WKH�ROGHU�DGXOW��

+RZHYHU��ZKHQ�FRQVLGHULQJ�WKH�VRFLDO�PHGLD�XVH�E\�DJH�JURXSV��LW�ZDV�IRXQG�WKDW�WKH�DJH���� ���\HDU�

JURXS�KDV�WKH�KLJKHVW�UDWH�RI�VRFLDO�PHGLD�XVH��������ZKLOH�WKH�HOGHUO\�JURXS�KDV�ORZHU�UDWH�RI�����

7DEOH��� 6RFLDO�0HGLD�$XGLHQFH�3URILOH�RI�7KDLODQG

$JH
3HUFHQW�RI�6RFLDO�0HGLD�8VH

)HPDOH 0DOH 7RWDO

����� \HDUV ����� ����� �����

����� \HDUV ������ ������ ������

����� \HDUV ������ ������ ������

!����\HDUV ����� ����� �����

6RXUFH��+HUKROG������

��� *HQGHU�DQG�6RFLDO�0HGLD�8VDJH

)URP�7DEOH����SHUFHQW�RI�VRFLDO�PHGLD�XVH�EHWZHHQ�IHPDOH�DQG�PDOH�RI�DJH�PRUH�WKDQ����\HDU�JURXS�LV�

VOLJKWO\� GLIIHUHQW� �7KHUH� LV� OLWWOH� UHDVRQ� IRU�FRQFHUQ�DERXW� VH[� LQHTXDOLWLHV� LQ� VRFLDO�PHGLD� DFFHVV� DQG�XVDJH��

+RZHYHU��PDOH�DQG�IHPDOH�WHQG�WR�XVH�VRFLDO�PHGLD�GLIIHUHQWO\��5RZQWUHH��������UHSRUWHG�WKDW�JHQGHU�GLIIHUHQFHV�

LQ� IUHTXHQF\�DQG� LQWHQVLW\�RI�VRFLDO�PHGLD�XVDJH�UHPDLQ� �$�QXPEHU�RI�VWXGLHV�KDYH�IRXQG�VLJQLILFDQW�JHQGHU�

GLIIHUHQFHV�LQ�VRFLDO�PHGLD�XVH��DOWKRXJK�JHQGHU�GLIIHUHQFHV�DUH�QRW�FRQVLVWHQW�DFURVV�VWXGLHV��.DVDKDUD�HW�DO� ��

������0HUL�7XXOLD�HW�DO���������9HUPD�	�'DKL\D�������

7HFKQRORJ\� KDV� LWV� RZQ� JHQGHU� GLYLGH� LQ� IDYRU� RI� PHQ� � 2XU� FXOWXUH� LV� GHILQLQJ� FRPSXWHUV� DV�

SUH�HPLQHQWO\�PDOH�PDFKLQHV��/RFNKHHG����������%DVHG�RQ�D�PHWD�DQDO\VLV�RI�(QJOLVK�DQG�$PHULFDQ�VWXGLHV�RQ�

JHQGHU�GLIIHUHQFHV�DQG�FRPSXWHU�DWWLWXGHV��:KLWOH\��������FRQFOXGHV�WKDW��LQ�JHQHUDO��IHPDOHV�KDYH�OHVV�SRVLWLYH�

FRPSXWHU� DWWLWXGHV� WKDQ� PDOHV� � +RZHYHU�� VRPH� VWXGLHV� IRXQG� QR� JHQGHU� GLIIHUHQFH� IRU� FRPSXWHU� EHKDYLRU��

$�&DQDGLDQ�VWXG\�DPRQJ�WHDFKHU�FDQGLGDWHV��IRU�LQVWDQFH��GLG�QRW�HVWDEOLVK�D�GLIIHUHQFH�LQ�FRPSXWHU�DWWLWXGHV�

EHWZHHQ�PHQ�DQG�ZRPHQ��6KDSND�	�)HUUDUL���������

,W�VHHPV�ORJLFDO��LI�QRW�ULJKW��IRU�ZRPHQ�WR�EH�XQGHU� UHSUHVHQWHG�LQ VRFLDO�PHGLD�WRR� �$SDUW�IURP�WKLV�

JHQHUDO�UHDVRQ��WKH�DWWLWXGH�RI�ZRPHQ�YHUVXV�PHQ�WRZDUGV�YRLFLQJ�RSLQLRQ��SDUWLFXODUO\�LQ�UHODWLRQ�WR�WKH�UHVSRQVH�

WKH\�JHW��SOD\V�D�VLJQLILFDQW�UROH�WRZDUGV�UHODWLYH�IHPDOH�VLOHQFH�LQ�VRFLDO�PHGLD��7KLV�UHWLFHQFH�RI�ZRPHQ�LQ�VRFLDO�

PHGLD�LV�ODUJHO\�D�UHVXOW�RI�WKH�XQIDYRUDEOH��DQG�HYHQ�RIWHQ�DEXVLYH��UHVSRQVHV�WKH\�JHW�SXUHO\�RQ�WKH�EDVLV�RI�WKHLU�

JHQGHU��.DVDKDUD�HW�DO����������

6WXGLHV�LQ�WKH�8QLWHG�6WDWHV�KDYH�DOVR�VKRZQ�WKDW�WKHUH�DUH�JHQGHU�GLIIHUHQFHV�LQ�VRFLDO�PHGLD�XVDJH��

$�ODUJH�VWXG\�FRQGXFWHG�LQ������IRXQG�WKDW�,QVWDJUDP�DQG�6QDSFKDW�DUH�GRPLQDWHG�E\�JLUOV�LQ�WKH�8QLWHG�6WDWHV�

ZLWK�����RI�JLUOV�XVLQJ�,QVWDJUDP�FRPSDUHG�WR�����RI�ER\V�DQG�����RI�JLUOV�XVLQJ�6QDSFKDW�FRPSDUHG�WR�����
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RI�ER\V��/HQKDUW������� � �9LGHRJDPHV�DUH�PRUH�PDOH�RULHQWHG�ZLWK�����RI�ER\V�SOD\LQJ�YLGHR�JDPHV�RQOLQH�

FRPSDUHG� WR� ��� �RI�JLUOV� �$QRWKHU� VWXG\� FRQGXFWHG� LQ� ����� IRXQG� WKDW� ��� �RI� DGROHVFHQWV� KDYH� D� SULYDWH�

)DFHERRN�SURILOH��ZKLFK�PHDQV�WKDW�WKH\�RQO\�DOORZ�WKHLU�IULHQGV�WR�VHH�WKHLU�SURILOH��0DGGHQ�HW�DO����������7KLV�

ZDV�VLJQLILFDQWO\�GLIIHUHQW�E\�JHQGHU�ZLWK�PRUH�IHPDOHV�������KDYLQJ�D�SULYDWH�SURILOH�FRPSDUHG�WR�PDOHV��������

+RZHYHU��DV�WKH�VRFLDO�PHGLD�EHFRPHV�PRUH�DQG�PRUH�LQWHJUDWHG�LQWR�VRFLHW\�DQG�DV�PRUH�SHRSOH�KDYH DFFHVV�WR�

DQG�XVH�VRFLDO�PHGLD��WKH�VR�FDOOHG�JHQGHU�JDS��LI�LW�GLG�H[LVW�DW�DOO��ZRXOG�QRZ�EH�QDUURZLQJ��%XW�KHUH��WRR��WKHUH�

LV�QR�FRQVHQVXV��7KLV�OHDGV�XV�WR�TXHVWLRQ�WKH�H[WHQW�WR�ZKLFK�VRFLDO�PHGLD�XVDJH�GLIIHU�EHWZHHQ�PHQ�DQG�ZRPHQ�

���5HVHDUFK�0HWKRGV

7KLV�VWXG\�XVHG�D�FURVV� VHFWLRQDO�VWXG\�GHVLJQ�DQG�LW�ZDV�FRQGXFWHG�DW�%DQJNRN�0HWURSROLWDQ�5HJLRQ��

7KH�TXHVWLRQQDLUHV�ZHUH�GLVWULEXWHG�WR�7KDL�FLWL]HQ�ZKR�DUH����\HDUV�ROG�RU�ROGHU��WKH\�DUH�EDE\�ERRPHUV�ZKR�

ZHUH�ERUQ�EHIRUH�������

7KH�DGPLQLVWHUHG�TXHVWLRQQDLUH�\LHOGHG�����FRPSOHWHG�VXUYH\V���7KH�VDPSOH�FRQVLVWHG�RI�����IHPDOHV�

� ��� � � DQG� ���� PDOHV� � ��� � � DJHV� ��� WR� ��� \HDUV� ROG� � 7KH� PHDQ� DJH� ZDV� ��� ��� \HDUV� � 6'� �� ���� ��

7KH� TXHVWLRQQDLUHV� ZHUH� KDQGHG� WR� WKRVH� HOGHUO\� ZKR� DWWHQGHG� 1DWLRQDO� (OGHUO\� 'D\� ����� DUUDQJHG� E\�

'HSDUWPHQW�RI�2OGHU�3HUVRQ��'23� ��0LQLVWU\�RI�6RFLDO�'HYHORSPHQW�DQG�+XPDQ�6HFXULW\��GXULQJ��� ���$SULO��

����� DW� *RYHUQPHQW� &RPSOH[�� %� %XLOGLQJ� � 7KH� TXHVWLRQQDLUHV� ZHUH� DQDO\VHG� E\� XVLQJ� SHUFHQWDJH�� PHDQ��

VWDQGDUG�GHYLDWLRQ��=�WHVW�DQG�&KL�6TXDUH

���5HVXOWV

��� 7KH�(OGHUO\�([SHULHQFH�DQG�WKH�8VDJH�RI�6RFLDO�0HGLD

$FFRUGLQJ�WR�WKH�VXUYH\��DW�SUHVHQW�PRVW�HOGHUO\�� �� ���� �GLG�QRW�XVH�VRFLDO�PHGLD�DW�DOO�DQG�IHPDOH�

HOGHUO\�ZHUH�IRXQG�WKDW�KDG�XVHG�OHVV�RI�VRFLDO�PHGLD�WKDQ�PDOH�RQHV������� DQG������ UHVSHFWLYHO\���)RU�RQHV�

ZKR�KDYH�XVHG�WKH�VRFLDO�PHGLD��LW�ZDV�IRXQG�WKDW�PRVW�RI�WKHVH�SHRSOH�KDYH�EHHQ�XVLQJ�VRFLDO�PHGLD�IRU PRUH�

WKDQ�� \HDUV���������DQG�OHVV�WKDQ�� PRQWKV����������0DOH�HOGHUO\�VKRZHG�WKDW�WKH\�KDG�PRUH�H[SHULHQFH�XVLQJ�

VRFLDO�PHGLD�WKDQ�WKRVH�IHPDOH�RQHV�E\�XVLQJ�WKH�VRFLDO�PHGLD�IRU�PRUH�WKDQ�� \HDUV�� �� ���� �DQG�WKH�IHPDOHV�

ZKR�KDG�EHHQ�XVLQJ�WKH�VRFLDO�PHGLD�OHVV�WKDQ�� PRQWKV�����������)RU�SHRSOH�ZKR�ZHUH�EHWZHHQ��������PRVW�RI�

WKHP�KDYH�EHHQ�XVLQJ�WKH�,QWHUQHW�IRU�PRUH�WKDQ�� \HDUV�� �� ���� �EXW�WKH�RQHV�ZKR�ZHUH��� RU�ROGHU�KDYH�QR�

H[SHULHQFH�LQ�XVLQJ�WKH�VRFLDO�PHGLD�DW�DOO���

����6RFLDO�1HWZRUN�3ODWIRUPV�

)UHTXHQFLHV�ZHUH�UXQ�WR�JDLQ�SHUFHQWDJHV�IRU�WKH�GDWD��/,1(�������KDG�WKH�ODUJHVW�SHUFHQWDJH�RI�HOGHUO\�

XVLQJ�LW�GDLO\�ZKLOH�,QVWDJUDP�KDG�WKH�ORZHVW�SHUFHQWDJH��������$GGLWLRQDOO\������RI�HOGHUO\�UHSRUWHG�WKDW�WKH\�

SRVW�WR�/,1(�YHU\�RIWHQ�FRPSDUHG�WR�RQO\�����SRVWLQJ�YHU\�RIWHQ�WR�,QVWDJUDP��+RZHYHU��)DFHERRN�������KDG�

WKH�VHFRQG�KLJKHVW�SHUFHQWDJHV�RI�HOGHUO\�SRVWLQJ�YHU\�RIWHQ�WR�LWV�VLWHV��7KHVH�UHVXOWV�FDQ�EH�VHHQ�LQ�7DEOH���
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7DEOH��� 6RFLDO�0HGLD�8VDJH

6RFLDO�PHGLD�SODWIRUP 3HUFHQW�XVLQJ�GDLO\ 3HUFHQW�SRVWLQJ�YHU\�RIWHQ

/,1( �� ��

<RXWXEH �� ��

)DFHERRN �� ��

0HVVHQJHU �� ��

,QVWDJUDP �� ��

*HQGHU�'LIIHUHQFHV�IRU�6RFLDO�0HGLD�3ODWIRUPV

/,1(�DQG�)DFHERRN�ERWK�KDG�VLJQLILFDQW�JHQGHU�GLIIHUHQFHV�LQ�XVDJH��$FFRUGLQJ�WR�D�FKL�VTXDUH�WHVW�RI�

LQGHSHQGHQFH��WKHUH�ZDV�D�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�HOGHUO\uV�JHQGHU�DQG�KRZ�RIWHQ�WKH\�SRVW�PDWHULDO�RQ�

/,1(�� �  ��������S������$V�VHHQ�LQ�7DEOH����PDOHV�ZHUH�PRUH�OLNHO\�WR�UHSRUW�QHYHU�SRVWLQJ�������WKDQ�IHPDOHV�

�������DQG�IHPDOHV�ZHUH�PRUH�OLNHO\�WR�UHSRUW�SRVWLQJ�YHU\�RIWHQ�������WKDQ�PDOHV��������$�VLPLODU�VLJQLILFDQW�

UHODWLRQVKLS�ZDV�IRXQG�IRU�)DFHERRN�� �  ��������S������0DOHV�ZHUH�PRUH�OLNHO\�WR�UHSRUW�QHYHU�SRVWLQJ�������

WKDQ�IHPDOHV��������DQG�IHPDOHV�ZHUH�PRUH�OLNHO\�WR�UHSRUW�SRVWLQJ�YHU\�RIWHQ�������WKDQ�PDOHV��������7KHVH�

UHVXOWV�FDQ�EH�VHHQ�LQ�7DEOH���

7DEOH��� 3HUFHQWDJHV�IRU�*HQGHU�DQG�3RVWLQJ�RQ�/,1(

*HQGHU )UHTXHQF\�RI�3RVWLQJ�RQ�/,1(

1HYHU 5DUHO\� 6RPHWLPHV 2IWHQ 9HU\�2IWHQ

0DOH �� �� �� �� ��

)HPDOH �� �� �� �� ��

7DEOH����3HUFHQWDJHV�IRU�*HQGHU�DQG�3RVWLQJ�RQ�)DFHERRN

*HQGHU )UHTXHQF\�RI�3RVWLQJ�RQ�)DFHERRN

1HYHU 5DUHO\� 6RPHWLPHV 2IWHQ 9HU\�2IWHQ

0DOH �� � �� �� ��

)HPDOH �� �� �� �� ��

��� (OHFWURQLF�'HYLFHV�

7KH�HOGHUO\�XVHG VHYHUDO�GHYLFHV�WR�DFFHVV�VRFLDO�PHGLD��7KH�UHVXOWV�RI�WKLV�VWXG\�LQGLFDWHG�WKDW�����RI�

HOGHUO\�XVHG�VPDUWSKRQHV������XVHG�FRPSXWHUV��DQG����XVHG�DQ�L3DG�RU�WDEOHW�GHYLFH�WR�DFFHVV�WKH�ZHE��(OGHUO\�

UHSRUWHG�XVLQJ�VPDUW�SKRQHV�WKH�PRVW�ZLWK�DQ�DYHUDJH�RI��� ���� 6' ����� �KRXUV�SHU�GD\��L3DG�RU�WDEOHW�GHYLFH�

ZHUH�XVHG�ZLWK�DQ�DYHUDJH�RI�������6' ������KRXUV�SHU�GD\�DQG�FRPSXWHUV�ZHUH�XVHG�WKH�OHDVW�ZLWK�DQ�DYHUDJH�

RI�������6' ������KRXUV�SHU�GD\�
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7DEOH��� (OHFWURQLF�'HYLFH�8VDJH�SHU�'D\�

(OHFWURQLF�'HYLFH $YHUDJH�+RXUV�RQ�6RFLDO�0HGLD

6PDUW�3KRQH ������6'� ������

&RPSXWHU ������6'� ������

L3DG�RU�7DEOHW�'HYLFH ������6'� ������

*HQGHU�'LIIHUHQFHV�LQ�(OHFWURQLF�'HYLFHV�

$FFRUGLQJ�WR�D�FKL� VTXDUH�WHVW�RI�LQGHSHQGHQFH��WKHUH�ZDV�D�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�DQ�HOGHUO\u V�

JHQGHU�DQG�KRZ�PDQ\�KRXUV�D�GD\�WKH\�VSHQG�XVLQJ�D�VPDUW�SKRQH�� �  ��������S����� �$V�VHHQ�LQ�7DEOH����WKH�

SHUFHQWDJH�RI�PDOHV�� ��� �XVLQJ�D�VPDUW�SKRQH�PRUH�WKDQ�IRXU�KRXUV�D�GD\�ZDV�WKUHH�WLPHV�DV�KLJK�DV�IHPDOHV�

������$GGLWLRQDOO\��IHPDOHV�������ZHUH�PRUH�OLNHO\�WR�UHSRUW�XVLQJ�D�VPDUW�SKRQH�OHVV�WKDQ�RQH�KRXU�D�GD\�WKDQ�

PDOHV�������

7DEOH��� 3HUFHQWDJHV�IRU�*HQGHU�DQG�+RXUV�6SHQW�RQ�D�6PDUW�3KRQH�SHU�'D\

*HQGHU 7LPH�6SHQW�RQ�D�6PDUW�3KRQH

��� ��� ��� ��� !��

0DOH �� �� �� �� �

)HPDOH �� �� �� �� �

��� 5HDVRQV�IRU�6RFLDO�0HGLD�8VDJH

7KH�HOGHUO\�XVHG VRFLDO�PHGLD�IRU�VHYHUDO�UHDVRQV��7KH�UHVXOWV�RI�WKLV�VWXG\�LQGLFDWHG�WKDW�����RI�HOGHUO\�

XVHG�VRFLDO�PHGLD�WR�VWD\�LQ�WRXFK�ZLWK�ZKDW�IULHQGV�DUH�GRLQJ������XVHG�VRFLDO�PHGLD�WR�VWD\�XS� WR� GDWH�ZLWK�

QHZV�DQG�FXUUHQW�HYHQWV������WR�ILOO�XS�VSDUH�WLPH����� WR�ILQG�IXQQ\�RU�HQWHUWDLQLQJ�FRQWHQW������WR�VKDUH�SKRWRV�

RU�YLGHRV�ZLWK�RWKHUV�DQG�����WR�VKDUH�RSLQLRQV���

*HQGHU�'LIIHUHQFHV�LQ�5HDVRQV�IRU�8VLQJ�6RFLDO�0HGLD

$�FKL� VTXDUH�WHVW�RI�LQGHSHQGHQFH�IRXQG�WKDW�WKHUH�ZDV�D�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�D�HOGHUO\u V�

JHQGHU�DQG�UHDVRQ�WR�VKDUH�WKHLU�RSLQLRQ�� �  ��������S �����$V�VHHQ�LQ�7DEOH����IHPDOHV�ZHUH�OHVV�OLNHO\�WR�VKDUH�

WKHLU�RSLQLRQ�������WKDQ�PDOHV�������

$V�VHHQ�LQ�7DEOH����WKH�SHUFHQWDJH�RI�PDOHV�������VKDULQJ�RSLQLRQ�YHU\�RIWHQ�ZDV�DERXW�����WLPHV�DV�

KLJK�DV�IHPDOHV������

7DEOH��� 3HUFHQWDJHV�IRU�*HQGHU�DQG�6KDULQJ�2SLQLRQ

*HQGHU )UHTXHQF\�RI�6KDULQJ�2SLQLRQ

1HYHU 5DUHO\� 6RPHWLPHV 2IWHQ 9HU\�2IWHQ

0DOH �� �� �� �� ��

)HPDOH �� �� �� �� �
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�� 'LVFXVVLRQ�RI�WKH�)LQGLQJV

7KHUH�LV�RQO\�PLQRU�SRUWLRQ�RI�HOGHUO\�ZKR�XVH�WKH�VRFLDO�PHGLD�LQ�WKHLU�GDLO\�OLYHV��7KH�DJH�IDFWRU�ZDV�

PHQWLRQHG�LQ�D�VWXG\�FRQGXFWHG�E\�1DWLRQDO�6WDWLVWLFDO�2IILFH� � ����� �ZKLFK�IRXQG�RXW� WKDW� WKH�DFFHVV� WR� WKH�

,QWHUQHW�LV�GHFUHDVHG�E\�WKH�SDVVLQJ�DJH��+RJHERRP�HW�DO��������KDG�DOVR�VXSSRUWHG�WKLV�K\SRWKHVLV�LQ�WKHLU�VWXG\�

VKRZLQJ�WKDW����� �RI�SHRSOH�ZKR�ZHUH�LQ�WKHLU���� ���\HDUV�ROG�KDG�EHHQ�XVLQJ�WKH�,QWHUQHW�EXW�WKHUH�ZHUH�RQO\�

�����RI�RQHV�ZKR�ZHUH�LQ�WKHLU����\HDUV�RU�ROGHU�WKDW�XVHG�WKH�,QWHUQHW� �7KH�VRFLDO�PHGLD�XVDJH�DOVR�KDG�VRPH�

UHODWLRQVKLSV�ZLWK�ERWK�JHQGHUV�WKDW�QXPEHUV RI�IHPDOH�HOGHUO\�ZKR�XVHG�WKH�VRFLDO�PHGLD�ZDV�ORZHU�WKDQ�PDOHV��

7KH�VDPH�UHVXOW�LQ�JHQGHUV�DQG�WKH�,QWHUQHW�DOVR�VKRZHG�LQ�)HUUR HW�DO� � ����� �ZKR�IRXQG�RXW�WKDW�IHPDOH�KDG�

QHJDWLYH�UHODWLRQVKLS�ZLWK�WKH�DFFHVV�WR�WKH�,QWHUQHW��

7KH�UHVXOWV�RI�WKLV�VWXG\�VXSSRUWHG�WKH�K\SRWKHVLV�RI�VLJQLILFDQW�JHQGHU�GLIIHUHQFHV�RFFXUULQJ�ZLWKLQ�

VRFLDO�PHGLD�SODWIRUP� �/,1(�DQG�)DFHERRN�ERWK�KDG�VLJQLILFDQWO\�PRUH�IHPDOHV�XVLQJ�WKRVH�VLWHV�RIWHQ� � 7KLV�LV�

VLPLODU�WR�WKH�UHVXOWV�IRXQG�LQ�WKH�7KDLODQG��0DKLWWLYDQLFKD��������DQG�VXJJHVWV�WKDW�VRFLDO�PHGLD�VLWHV�DUH�EHLQJ�

XVHG�LQ�D�VLPLODU�ZD\�E\�7KDL�HOGHUO\��7KH�ILQGLQJV�DUH�FRQVLVWHQW�ZLWK�$WDQDVRYDuV�ILQGLQJV��������WKDW�IHPDOHV�

XVH�VRFLDO�PHGLD�WR�FRQQHFW�ZLWK�SHRSOH�DQG�SUHIHU�YLVXDO�SODWIRUPV�ZKLOH�PDOHV�RIWHQ�XVH�VRFLDO PHGLD�WR�ILQG�

LQIRUPDWLRQ�DQG�SUHIHU�WH[W�SODWIRUPV��

7KH�UHVXOWV�DOVR�VXSSRUWHG�WKH�VLJQLILFDQW�JHQGHU�GLIIHUHQFHV�RQ�WLPHV�VSHQW�RQ�VRFLDO�PHGLD�YLD�VPDUW�

SKRQHV� �7KDL�HOGHUO\�KDG�PRVWO\�XVHG�VRFLDO�IRU�OHVV�WKDQ�RQH�KRXU�SHU�GD\� �+RZHYHU��PDOHV�VSHQW�ORQJHU�KRXUV�

SHU�GD\�RQ�VRFLDO�PHGLD�YLD�VPDUW�SKRQH�WKDQ�IHPDOHV� � ,Q�WHUPV�RI�XVDJH�REMHFWLYHV�DQG�WKH�DFWLYLWLHV��WKH�GDWD�

VKRZHG�WKDW�PRVW�HOGHUO\�OLNHG�WR�XVH�WKH�VRFLDO�PHGLD�IRU�FRQQHFWLQJ�ZLWK�WKHLU�IULHQGV�DQG�IRU�VWD\LQJ�XS�WR�GDWH�

ZLWK�QHZV�DQG�FXUUHQW�HYHQWV� �7KHVH�ILQGLQJV�ZHUH�VXSSRUWHG�E\�:KLWLQJ�DQG�:LOOLDPV�� ����� �ZKR�VWDWHG�WKDW�

VRFLDO�PHGLD�ZDV�XVHG�IRU�VRFLDO�LQWHUDFWLRQ�IRU����SHUFHQW�DQG�LQIRUPDWLRQ�VHHNLQJ�IRU����SHUFHQW��

���5HFRPPHQGDWLRQV

7KLV�SDSHU�GHPRQVWUDWHV�WKH�FXUUHQW�VWDWXV�RI�VRFLDO�PHGLD�XVDJH�RI�7KDL�HOGHUO\� �7KDL�HOGHUO\�KDV�WKH�

ORZHVW�UDWH�RI�VRFLDO�PHGLD�XVDJH�FRPSDUHG�ZLWK�WKH�RWKHU�DJH�JURXSV��$QG�WKH�PDLQ�UHDVRQ�RI�VRFLDO�PHGLD�XVDJH�

LV�VRFLDO�LQWHUDFWLRQ� � � D�SODFH�WR�LQWHUDFW�DQG�VRFLDOL]H�ZLWK�RWKHUV� � ,W�LV�YHU\�FKDOOHQJH�WR�QDUURZ�GRZQ�WKLV�JDS�

DQG�WR�LQFUHDVH�WKHLU�HQJDJHPHQW�ZLWK�WKH�RWKHUV��6RFLDO�PHGLD�JLYHV�WKHP�D�VRFLDO�OLIH��7KH�JRYHUQPHQW�DJHQFLHV�

VKRXOG�SURPRWH�WKH�RWKHU�EHQHILFLDO�XVDJH�RI�VRFLDO�PHGLD�DQG�WR�SURYLGH�WUDLQLQJ�RQ�KRZ�WR�XVH�VRFLDO�PHGLD�DV

D�PHDQV�RI�OHDUQLQJ�QHZ�VNLOOV�DQG�JDLQLQJ�QHZ�NQRZOHGJH��

7KH�VWXG\�DOVR�SURYLGHV�HYLGHQFH�WKDW�JHQGHU�LV�LQIOXHQFLQJ�VRFLDO�PHGLD�XVDJH��7KH�IXWXUH�VWXG\�VKRXOG�

ORRN�DW�RWKHU�IDFWRUV�LQIOXHQFLQJ�VRFLDO�PHGLD�XVDJH�VXFK�DV�DWWLWXGHV��SULYDF\�DQG�F\EHUEXOO\LQJ��

���$FNQRZOHGJHPHQW

$W�SUHVHQW��7KDL�VRFLHW\�LV�FRQIURQWLQJ�WKH�SURFHVV�RI�SRSXODWLRQ�DJHLQJ��7KLV�SRSXODWLRQ�G\QDPLF�SRVHV�

VHULRXV�FKDOOHQJHV�IRU�WUDGLWLRQDO�IDPLO\�VXSSRUW��FRPPXQLWLHVu�DELOLW\�WR�SURYLGH�EDFNXS�VXSSRUW�IRU�ROGHU�SHUVRQV�

DQG�JRYHUQPHQW�SROLFLHV� �$�VHULHV�RI�QDWLRQDO�VXUYH\V�RI�WKH�ROGHU�SRSXODWLRQ�WRJHWKHU�ZLWK�UHODWHG�DQDO\VHV�DQG�
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H[WHQVLYH�VWXGLHV�E\�7KDL�DQG�IRUHLJQ�UHVHDUFKHUV�LQ�WKH�DFDGHPLF�FRPPXQLW\�SURYLGH�LPSRUWDQW�LQIRUPDWLRQ�IRU�

HYLGHQFH�EDVHG�SROLFLHV�DQG�SURJUDPV�IRU�LPSURYLQJ�WKH�ZHOIDUH�RI�HOGHUO\�

���5HIHUHQFHV

$WDQDVRYD��$��������*HQGHU�6SHFLILF�%HKDYLRUV�RQ�6RFLDO�0HGLD�DQG�:KDW�7KH\�0HDQ�IRU�2QOLQH�

&RPPXQLFDWLRQV��6RFLDO�0HGLD�WRGD\� )URP�KWWSV���ZZZ�VRFLDOPHGLDWRGD\�FRP�VRFLDO�

QHWZRUNV�JHQGHU�VSHFLILF�EHKDYLRUV�VRFLDO�PHGLD�DQG�ZKDW�WKH\�PHDQ�RQOLQH�FRPPXQLFDWLRQV

&RUQHMR��5���7HQWRUL��0��	�)DYHOD��-��������(QULFKLQJ�LQ�SHUVRQ�(QFRXQWHUV�WKURXJK�6RFLDO�0HGLD��$�6WXG\�RQ�

)DPLO\�&RQQHFWHGQHVV�IRU�WKH�(OGHUO\��,QWHUQDWLRQDO�-RXUQDO�RI�+XPDQ�&RPSXWHU�6WXG\� �������

���y�����)URP�KWWSV���GRL�RUJ���������M�LMKFV������������

&RWR��0���/L]DQR��)���0RUD��6��	�)XHQWHV��-������� 6RFLDO�0HGLD�DQG�(OGHUO\�3HRSOH��5HVHDUFK�7UHQGV��

6SULQJHU�,QWHUQDWLRQDO�3XEOLVKLQJ�$*�����*�0HLVHOZLW]��(G����6&60�������3DUW�,,��/1&6��������

��y����'2,���������������������������B�

)HUUR��(���+HOELJ���1��	��*LO�*DUFLD� 5���������7KH�5ROH�RI�,7�/LWHUDF\�LQ�'HILQLQJ�'LJLWDO�'LYLGH�3ROLF\�1HHG��

*RYHUQPHQW�,QIRUPDWLRQ�4XDUWHUO\� 9RO�����,VVXH���������

+HOS$JH�,QWHUQDWLRQDO��������$JHLQJ�3RSXODWLRQ�LQ�7KDLODQG� 5HWULHYHG�$SULO�����������)URP�

KWWS���DJHLQJDVLD�RUJ�DJHLQJ�SRSXODWLRQ�WKDLODQG�

+HUKROG��.��������+RZ�'R�3HRSOH�8VH�6RFLDO�0HGLD�LQ�����"�%XVLQHVV���&RPPXQLW\��)URP�

KWWSV���ZZZ�EXVLQHVV�FRPPXQLW\�FRP�VRFLDO�PHGLD�KRZ�GR�SHRSOH�XVH�VRFLDO�PHGLD�LQ������

��������

,QVWLWXWH�IRU�3RSXODWLRQ�DQG�6RFLDO�5HVHDUFK��0DKLGRO�8QLYHUVLW\��������6LWXDWLRQ�RI�WKH�7KDL�(OGHUO\�

5HWULHYHG�)HEUXDU\�����������)URP�KWWSV���RS�PDKLGRO�DF�WK�

.DVDKDUD��*���+RXOLKDQ��'��	��(VWUDGD��&��������*HQGHU�'LIIHUHQFHV�LQ�6RFLDO�0HGLD�8VH�DQG�&\EHUEXOO\LQJ�LQ�

%HOL]H��$�3UHOLPLQDU\�5HSRUW��,QWHUQDWLRQDO�-RXUQDO�RI�3V\FKRORJLFDO�6WXGLHV� �������������

/HQKDUW��$��������7HHQV��6RFLDO�0HGLD�	�7HFKQRORJ\�2YHUYLHZ�������3HZ�5HVHDUFK�&HQWHU� ���������

/LQ��6��+��	�&KRX��:�+��������'HYHORSLQJ�D�6RFLDO�0HGLD�6\VWHP�IRU�WKH�7DLZDQHVH�(OGHUO\�E\�3DUWLFLSDWRU\�

'HVLJQ��%XOOHWLQ�RI�-DSDQHVH�6RFLHW\�IRU�WKH�6FLHQFH�RI�'HVLJQ�����������y����)URP��

KWWSV���GRL�RUJ����������MVVGM�����B��

/RFNKHHG��0��(��������:RPHQ��JLUOV�DQG�FRPSXWHUV��$�ILUVW�ORRN�DW�WKH�HYLGHQFH� 6H[�5ROHV�����������������

0DGGHQ��0���/HQKDUW��$���&RUWHVL��6���*DVVHU��8���'XJJDQ��0���6PLWK��$���	�%HDWRQ��0��������7HHQV��6RFLDO�

0HGLD��DQG�3ULYDF\��3HZ 5HVHDUFK�&HQWHU����������

0DKLWWLYDQLFKD��1DURQJ\RG�������� ������)URP

KWWSV���ZZZ�WZIGLJLWDO�FRP�EORJ���������WKDLODQG�GLJLWDO�XVDJH�VWDWV������
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0HUL�7XXOLD��.���$QWHUR��.��	�6XYL�6DGHWWD�.��������'LIIHUHQFHV�EHWZHHQ�WKH�*HQGHUV�LQ�,&7�6NLOOV�IRU�)LQQLVK�

8SSHU�&RPSUHKHQVLYH�6FKRRO�6WXGHQWV��'RHV�*HQGHU�0DWWHU"�6HPLQDU�QHW�� ,QWHUQDWLRQDO�-RXUQDO�

RI�0HGLD��7HFKQRORJ\�DQG�/LIHORQJ�/HDUQLQJ� �������)URP�KWWSV���MRXUQDOV�KLRD�QR�ō�LQGH[�SKS�ō�

VHPLQDU�ō�DUWLFOH�ō�GRZQORDG

2IILFH�RI�WKH�1DWLRQDO�(FRQRPLF�DQG�6RFLDO�'HYHORSPHQW�&RXQFLO��1(6'$�������� 7KDLODQG
V�6RFLDO�

6LWXDWLRQ�DQG�2XWORRN� 5HWULHYHG�0D\�����������)URP�KWWSV���ZZZ�QHVGE�JR�WK�QHVGEBHQ

5RZQWUHH��2������� *60$�&RQQHFWHG�:RPDQ�y 7KH�0RELOH�*HQGHU�*DS�5HSRUW������ $�3URMHFW�)XQGHG�

E\�8.�DLG��'HSDUWPHQW�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��'),'���)URP�

ILOH����*��5HVHDUFK�*60$B7KHB0RELOHB*HQGHUB*DSB5HSRUWB����B��SSB:(%Y��SGI

6KDSND��-��'���	�)HUUDUL��0��������&RPSXWHU�UHODWHG�$WWLWXGHV�DQG�$FWLRQV�RI�7HDFKHU�&DQGLGDWHV� &RPSXWHUV�

LQ�+XPDQ�%HKDYLRU� ���������������

9HUPD��&��	��'DKL\D��6��������*HQGHU�'LIIHUHQFH�WRZDUGV�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7HFKQRORJ\�

$ZDUHQHVV�LQ�,QGLDQ�8QLYHUVLWLHV� 6SULQJHU�3OXV���������������)URP�

ILOH����*��5HVHDUFK������B����B$UWLFOHB�����SGI

:KLWLQJ��$��	�:LOOLDPV��'��������:K\�3HRSOH�8VH�6RFLDO�0HGLD��$�8VHV�DQG�*UDWLILFDWLRQV�$SSURDFK��

4XDOLWDWLYH�0DUNHW�5HVHDUFK�����������������

:KLWOH\��%��(��������*HQGHU�'LIIHUHQFHV�LQ�&RPSXWHU�UHODWHG�$WWLWXGHV�DQG�%HKDYLRU��$�0HWD�$QDO\VLV��

&RPSXWHUV�LQ�+XPDQ�%HKDYLRU��������������


