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,�KDG�WR\HG�ZLWK�WKH�LGHD�RI�SXUVXLQJ�D�PDVWHU¶V�GHJUHH�HYHU�VLQFH�,�FRPSOHWHG�P\
EDFKHORU¶V�GHJUHH��7KH�WLPLQJ�QHYHU�IHOW�TXLWH�ULJKW��7KDW�ZDV�XQWLO�,�IRXQG�P\VHOI�UHORFDWLQJ
IURP�1HZ�<RUN�WR�/LVERQ��DQG�GHFLGHG�WR�VHDUFK�IRU�DFDGHPLF�RSWLRQV�LQ�(XURSH��,�VWLOO�FRQVLGHU
LW�D�GLYLQH�PRPHQW�ZKHQ�,�GLVFRYHUHG�,6&7(��IRU�WKH�ILUVW�WLPH�HYHU��HVWDEOLVKHG�D�0DVWHU¶V�LQ
6RFLRORJ\�FRXUVH�LQ�(QJOLVK�WKDW�YHU\�\HDU��,�DP�IRUHYHU�WKDQNIXO�WR�3URIHVVRU�-RVp�/XtV
&DVDQRYD�IRU�WDNLQJ�XSRQ�WKDW�GHFLVLRQ�DQG�UHVSRQVLELOLW\��DQG�FKDQJLQJ�WKH�FRXUVH�RI�P\�OLIH�DV
ZHOO�DV�P\�IHOORZ�PDVWHU¶V�FROOHDJXHV��,W¶V�UDUH�LQ�OLIH�WKDW�WKLQJV�OLQH�XS�VR�VTXDUHO\��EXW�,¶P
JUDWHIXO�WKDW�WKH\�GLG�DQG�WKDW�WKLV�DFDGHPLF�DGYHQWXUH�FDPH�WR�IUXLWLRQ�

7KLV�ZRUN�ZRXOG�QRW�KDYH�EHHQ�SRVVLEOH�ZLWKRXW�WKH�VXSSRUW��HQWKXVLDVP��DQG�JXLGDQFH
RI�P\�VXSHUYLVRU��0DJGD�1LFR��ZKR�PDGH�WKLV�DFDGHPLF�MRXUQH\�DOO�WKH�PRUH�ZRUWKZKLOH��+HU
VRFLRORJLFDO�ZLVGRP��HPRWLRQDO�LQWHOOLJHQFH��DQG�LQWHOOHFWXDO�FXULRVLW\�SXVKHG�PH²DQG
PRWLYDWHG�PH²WR�GLYH�GHHSHU�LQWR�P\�UHVHDUFK�DQG�V\VWHPL]H�P\�WKLQNLQJ�

$�VSHFLDO�WKDQNV�WR�P\�FR�VXSHUYLVRU��$QQ�1LOVHQ�ZKRVH�JXHVW�OHFWXUH�DW�,6&7(
LQWURGXFHG�PH�WR�WKH�ZRUOG�RI�UHVHDUFK�GHVLJQ��VHWWLQJ�D�YHU\�KLJK�EHQFKPDUN�DQG�HOXFLGDWLQJ�WKH
SURFHVV�VR�FOHDUO\��,¶P�DOVR�JUDWHIXO�IRU�WKH�VXSSRUW��DGYLFH��DQG�VXJJHVWLRQV�IURP�D�KDQGIXO�RI
EULJKW�PLQGV��LQFOXGLQJ�$QWyQLR�)LUPLQR�GD�&RVWD��,¶P�VR�JODG�,�JRW�D�VHPHVWHU�ZLWK�\RX�EHIRUH
\RX�UHWLUHG���-RmR�6HEDVWLmR��IRU�JXLGLQJ�PH�RQ�GHYHORSLQJ�P\�UHVHDUFK�TXHVWLRQ���DQG�5LFKDUG
/DFKPDQQ��ZKR�ZDV�QHYHU�WRR�EXV\�IRU�D�=RRP�FDOO��UHVW�LQ�SHDFH��

/DVWO\��P\�GHDUHVW�KXVEDQG��ZKR�KDV�EHHQ�P\�URFN�IRU�WKH�ODVW�WZR�\HDUV�RI�WKLV�MRXUQH\�
7KHUH�ZHUH�WLPHV�ZKHQ�,�VLPSO\�WKRXJKW�,�FRXOGQ¶W�MXJJOH�ZRUN�DQG�VWXG\��EXW�\RX�PDGH�PH
EHOLHYH�LQ�P\VHOI�DQG�FRQWLQXHG�WR�HQFRXUDJH�PH��7KH�JUDWLWXGH�,�KDYH�IRU�\RX�LV�LQILQLWH�
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$%675$&7

(QYLURQPHQWDO�SUREOHPV�KDYH�EHHQ�LQFUHDVLQJO\��VHHQ�DV�EHKDYLRUDO�DQG�FXOWXUDO�IDFWRUV��QRW�MXVW
WHFKQRORJLFDO�DQG�HFRQRPLF��:KDW¶V�PRUH��VRFLRORJ\�LV�XQLTXHO\�SRVLWLRQHG�WR�EH�D�OHDGHU�LQ�WKH
HQYLURQPHQWDO�FRQYHUVDWLRQ��7KLV�GLVVHUWDWLRQ�DLPV�WR�FRQWULEXWH�WR�WKH�JURZLQJ�ERG\�RI�UHVHDUFK
RQ�HQYLURQPHQWDO�VRFLRORJ\�ZLWK�WKH�DLP�RI�XQGHUVWDQGLQJ�KRZ�SHRSOH¶V�YDOXHV�PD\�LQIOXHQFH
WKHLU�FOLPDWH�DFWLRQV��7R�LGHQWLI\�DQG�GLVFHUQ�\RXQJ�SHRSOH¶V�EHOLHI�WRZDUGV�HQYLURQPHQWDO
LVVXHV�����LQ�GHSWK�TXDOLWDWLYH�LQWHUYLHZV�ZHUH�FRQGXFWHG�ZLWK�SDUWLFLSDQWV�LQ�WKH�8QLWHG�6WDWHV
DQG�&KLQD��7KH�UHVXOWV�RI�WKLV�H[SORUDWRU\�VWXG\�IRXQG�VL[�DQDO\WLFDOO\�GLVWLQFWLYH�WKHPHV�RQ
ZKLFK�&KLQHVH�DQG�$PHULFDQ�SDUWLFLSDQWV�GLYHUJH�LQ�WHUPV�RI�WKHLU�YDOXHV�DQG�EHKDYLRUV�WRZDUGV
FOLPDWH�FKDQJH��$GGLWLRQDOO\��D�VHYHQWK�WKHPH�ZDV�GLVFRYHUHG�WKDW�XQGHUVFRUHV�D�XQLI\LQJ
FRPPRQDOLW\�ZKHUH�WKH�WZR�JURXSV�FRQYHUJH�ZLWK�UHJDUGV�WR�KRZ�WKH\�YLHZ�DQG�HQJDJH�ZLWK
FOLPDWH�PDWWHUV�

.(<:25'6

(QYLURQPHQWDO�6RFLRORJ\��5LVN�6RFLHW\��<RXWK�9DOXHV��&URVV�FXOWXUDO�&RPSDULVRQ��4XDOLWDWLYH
$QDO\VLV
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2V�SUREOHPDV�DPELHQWDLV�WrP�VLGR�FDGD�YH]�PDLV�HQFDUDGRV�FRPR�IDWRUHV�FRPSRUWDPHQWDLV�H
FXOWXUDLV��H�QmR�DSHQDV�WHFQROyJLFRV�H�HFRQ{PLFRV��$OpP�GR�PDLV��D�VRFLRORJLD�HVWi�SRVLFLRQDGD
GH�IRUPD�~QLFD�SDUD�OLGHUDU�QD�DJHQGD�DPELHQWDO��(VWD�GLVVHUWDomR�YLVD�FRQWULEXLU�SDUD�R�FUHVFHQWH
FRUSR�GH�SHVTXLVDV�HP�VRFLRORJLD�DPELHQWDO�FRP�R�REMHWLYR�GH�FRPSUHHQGHU�FRPR�RV�YDORUHV�GDV
SHVVRDV�LQIOXHQFLDP�VXDV�Do}HV�FOLPiWLFDV��3DUD�LGHQWLILFDU�H�GLVFHUQLU�DV�FUHQoDV�GRV�MRYHQV�HP
UHODomR�jV�TXHVW}HV�DPELHQWDLV��IRUDP�UHDOL]DGDV����HQWUHYLVWDV�TXDOLWDWLYDV�DSURIXQGDGDV�FRP
MRYHQV�QRV�(VWDGRV�8QLGRV�H�QD�&KLQD��2V�UHVXOWDGRV�GHVWH�HVWXGR�H[SORUDWyULR�HQFRQWUDUDP�VHLV
��WUrV�SDUD�FDGD�SDtV���WHPDV�DQDOLWLFDPHQWH�GLVWLQWRV�QRV�TXDLV�RV�SDUWLFLSDQWHV�FKLQHVHV�H
DPHULFDQRV�GLYHUJHP�HP�WHUPRV�GH�VHXV�YDORUHV�H�FRPSRUWDPHQWRV�HP�UHODomR�jV�PXGDQoDV
FOLPiWLFDV��$OpP�GLVVR��XP�VpWLPR�WHPD�GHVWDFD�XPD�VHPHOKDQoD�XQLILFDGRUD�RQGH�RV�GRLV
JUXSRV�FRQYHUJHP�QR�TXH�GL]�UHVSHLWR�D�FRPR�HOHV�YrHP�H�VH�HQYROYHP�FRP�DV�TXHVW}HV
FOLPiWLFDV�

3$/$95$6�&+$9(

$PELHQWDOLVPR�6RFLRORJLD��5LVN�6RFLHW\��9DORUHV�-XYHQLV��&RPSDUDomR�7UDQVFXOWXUDO��$QiOLVH
4XDOLWDWLYD
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$EVWUDFW«««««««««««««««««�«««««««««««««««««����,
,QGH[«««««««««««««««««««««���««««««««««««««�,,
,QWURGXFWLRQ««�«�«�«�«�««�««««««««�«�«�«�«�«�«�«�«�«�«�«««��
&KDSWHU����/LWHUDWXUH�5HYLHZ«««««««««««««««««««««««���«�« ��

$WWLWXGHV�DQG�EHKDYLRUV�«�«�«�«�«�«�«�«�«�«�«����������������������������«������«�«��
)URP�VWUXFWXUH�WR�DJHQF\�«««�««�«�«�«�«�«�«««««««««««««��
5LVN�VRFLHWLHV�DFURVV�WLPH��««««««««««««««««««««««««��

&KDSWHU����0HWKRGV««««««««««««««««««�«««�«�«««««««���
'DWD�DFFHVV�DQG�FROOHFWLRQ««��«�««««««««««««««««««««�� ��
'DWD�DQDO\VLV««�«���«««««««««««««««««««««««««����

&KDSWHU����5HVXOWV««««��««�«««««««««««««««««««««««�����
0DFUR�&RQWH[W��)URP�4XHVWLRQLQJ��86$��WR�&RPSO\LQJ��&KLQD����������««««««�����
0HVR�&RQWH[W��)URP�&RUSRUDWH�'LVWUXVW��86$��WR�0DWHULDOLVP�(YROYLQJ��&KLQD��«�«���
0LFUR�&RQWH[W��)URP�7HFKQRVDOYDWLRQ��86$��WR�6SDWLDO�7HPSRUDO�5LVNV��&KLQD��������������
86$�DQG�&KLQD�&RQYHUJHQFH��6HOHFWLYH�DWWHQWLRQ�	�0LFUR�DFWLYLVP��««««�««������

&RQFOXVLRQ«««««««��«««««««««««««««««««�����«��«��«��������
5HIHUHQFHV«««««««««««««««««««««««««««««««««����
$SSHQGL[«««««��««««««««««��««««««««««««««««««��

$SSHQGL[�����:H&KDW��(QYLURQPHQWDO�6RFLDO�0HGLD�3RVWV��««««««�«�«�««���
$SSHQGL[�����,QWHUYLHZ�*XLGH«�«««««««««««««««««««««����
$SSHQGL[�����&RGH�6\VWHP�E\�7KHPHV��0$;4'$����«««««««««««««��
$SSHQGL[�����7DEOH�RI�,QWHUYLHZHH�7KHPHV��86$�««««««««««««««����
$SSHQGL[�����7DEOH�RI�,QWHUYLHZHH�7KHPHV��&KLQD�««««««««««««««���
$SSHQGL[�����(QYLURQPHQWDO�9DOXHV�LQ�D�6WUXFWXUH�DQG�$JHQF\�3HUVSHFWLYH��86$�DQG
&KLQD�««««««««««««««««««««««««««««««���«����
$SSHQGL[�����=RRP�&URVV�QDWLRQDO�7UDQVODWLRQ������������������������������������������������������������������
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³7KHUH
V�D�ZKROH�QHZ�LVVXH�ZLWK�&29,'�RQ�WRS�RI�WKH�FOLPDWH�FULVLV��7KDW
V�ZK\�LW
V�VR�KRUULEOH�KHUH
EHFDXVH�ZH
UH�DOZD\V�WDONLQJ�DERXW�IUHHGRP��IUHHGRP��IUHHGRP�DQG�QHYHU�DVNLQJ�DW�ZKDW�FRVW��$PHULFDQV

DUH�DOZD\V�FRQFHUQHG�ZLWK�WKHLU�ULJKWV�EXW�QHYHU�WKHLU�UHVSRQVLELOLWLHV�´
'DYLG�����\HDUV�ROG��PDOH��1HZ�<RUN

(QYLURQPHQWDO LVVXHV NQRZ QR QDWLRQDO ERUGHUV� &OLPDWH FKDQJH DQG HQYLURQPHQWDO

GHJUDGDWLRQ DUH DUJXDEO\ WZR RI WKH PRVW SUHVVLQJ PDWWHUV FRQIURQWLQJ VRFLRORJLVWV WRGD\ �1LODQ

������ 8OULFK %HFN
V ULVN VRFLHW\ RSHQHG WKH ZD\ IRU VRFLRORJLFDO GLVFXVVLRQ RQ KRZ VRFLHWLHV

DGDSW WR WKHLU VRFLDOO\ FRQVWUXFWHG QDWXUDO HQYLURQPHQW DQG DOO WKH HQYLURQPHQWDO LVVXHV WKHUHE\

LPSOLHG ������� 7KHVH RQJRLQJ LVVXHV DUH UHGXFLQJ WKH FDSDFLW\ RI WKH HQYLURQPHQW WR PHHW

HFRORJLFDO DQG VRFLDO QHFHVVLWLHV� ,Q PDQ\ DUHDV RI WKH ZRUOG� WKH\ DIIHFW WKH PDWHULDO FRQGLWLRQV

RI \RXQJ SHRSOH¶V OLYHV� ZKLOH JOREDOO\ WKH\ LPSDFW \RXWK SROLWLFV DQG DFWLYLVP �1LODQ ������

5HVHDUFK KDV LQGLFDWHG WKDW YDOXHV LQGLUHFWO\ LQIOXHQFH HQYLURQPHQWDO EHKDYLRU WKURXJK VSHFLILF

DWWLWXGHV DQG EHOLHIV �*lUOLQJ HW DO� ������ DQG WKDW SURJUHVV FDQ RQO\ EH PDGH RQ HQYLURQPHQWDO

LVVXHV�³WKURXJK�D�FRQFHUWHG�HIIRUW�WR�FKDQJH�SHUVRQDO�DQG�VRFLDO�QRUPV

��.LQ]LJ�HW�DO������������

$FFRUGLQJ WR +RIIPDQ ������� ³HQYLURQPHQWDO SUREOHPV DUH QRW SULPDULO\ WHFKQRORJLFDO

RU HFRQRPLF� EXW EHKDYLRUDO DQG FXOWXUDO´ �S� ���� HPSKDVL]LQJ WKH LPSRUWDQFH RI VRFLRORJLFDO

LQTXLU\ LQ WKLV VXEMHFW� )XUWKHUPRUH� WKH VWXG\ RI SHRSOH¶V YDOXHV DQG DFWLRQV LQ UHODWLRQ WR

HQYLURQPHQWDO LVVXHV LV FULWLFDOO\ LPSRUWDQW LQ FUHDWLQJ EHKDYLRU FKDQJH� $FFRUGLQJ WR HVWLPDWHV�

HYHQ LI DV IHZ DV �� SHUFHQW RI WKH SRSXODWLRQ ZHUH ³FRQVLVWHQW DQG LQIOH[LEOH´ LQ WKHLU

SUR�HQYLURQPHQWDO EHOLHIV �&KL ������ WKHUH FRXOG EH D EUHDNLQJ SRLQW ZKHUH WKRVH EHKDYLRUV

EHFRPH�SHUYDVLYH��.LQ]LJ�HW�DO��������

$OWKRXJK HQYLURQPHQWDO LVVXHV GR QRW UHVSHFW QDWLRQDO ERUGHUV� QDWLRQDO FRQWH[WV GR

�



SURGXFH GLIIHUHQW H[SHULHQFHV RI DZDUHQHVV DQG SROLF\ RQ WKHVH LVVXHV� 7KLV H[SORUDWRU\ VWXG\

DLPV WR LGHQWLI\ WKH YDOXHV DQG EHKDYLRUV RI XUEDQ $PHULFDQ DQG &KLQHVH KLJKHU XQLYHUVLW\

VWXGHQWV DV WKH\ UHODWH WR WKH HQYLURQPHQWDO FULVLV� 7KH GHFLVLRQ WR VWXG\ WKH 8QLWHG 6WDWHV DQG

&KLQD ZDV EDVHG XSRQ WZR NH\ UHDVRQV� ILUVWO\� ZKDW WKH\ KDYH LQ FRPPRQ� :LWK UHJDUGV WR

FOLPDWH FKDQJH LVVXHV� &KLQD DQG WKH 8�6� DUH SURPLQHQW FDVH VWXGLHV GXH WR WKH IDFW WKDW WKH\ DUH

GLVSURSRUWLRQDWHO\ UHVSRQVLEOH IRU WKH SODQHW¶V JUHHQKRXVH JDV HPLVVLRQV �-DPHOVNH HW DO� ������

,Q ����� &KLQD KDG WKH ZRUOG¶V KLJKHVW DQQXDO &2� HPLVVLRQV IURP IRVVLO IXHOV� IROORZHG E\ WKH

8�6�� WRJHWKHU FRQVWLWXWLQJ ���� SHUFHQW RI ZRUOG IRVVLO IXHO�EDVHG &2� HPLVVLRQV �%RGHQ HW DO�

������ *LGGHQV DOVR IXUWKHUV WKH LPSRUWDQFH WKDW WKH 8�6� DQG &KLQD KDYH LQ VWXG\LQJ WKLV WRSLF�

³7KH IXWXUH RI WKH ZRUOG¶V FOLPDWH OLHV WR VRPH ODUJH GHJUHH LQ WKH KDQGV RI WZR QDWLRQV

DORQH²WKH 8�6� DQG &KLQD²VLQFH WKH\ FRQWULEXWH EHWZHHQ WKHP VXFK D KLJK SURSRUWLRQ RI WKH

ZRUOG¶V JUHHQKRXVH JDV HPLVVLRQV� %RWK DUH UHVWOHVVO\ VFRXULQJ WKH ZRUOG IRU HQHUJ\ VXSSOLHV WR

IXHO�WKHLU�HFRQRPLHV´�����������

6HFRQGO\� WKH FRXQWULHV GLIIHU ZLWK UHJDUG WR KRZ WKH\ DSSURDFK HQYLURQPHQWDO LVVXHV�

6WXG\LQJ WKH 8QLWHG 6WDWHV DQG &KLQD PD\ VXUIDFH UHOHYDQW ILQGLQJV WKDW DGYDQFH WKH GHEDWH RQ

VWUXFWXUH DQG DJHQF\� $FFRUGLQJ WR 1LOVHQ� ³FRPSDULQJ GDWD IURP WZR FRXQWULHV DOORZV IRU WKH

H[DPLQDWLRQ RI KRZ VWUXFWXUDO FLUFXPVWDQFHV DQG LQGLYLGXDO DFWLRQV VKDSH \RXQJ SHRSOH¶V YDOXHV

DQG EHKDYLRUV WRZDUGV WKH HQYLURQPHQW´ ����������� $OWKRXJK WKH 8QLWHG 6WDWHV DQG &KLQD KDYH

VLJQLILFDQWO\ GLIIHUHQW FXOWXUDO� VRFLRHFRQRPLF� DQG SROLWLFDO KLVWRULHV� WKLV FURVV�FXOWXUDO

H[SORUDWLRQ�PD\�LQGLFDWH�WKH�VRFLDO�FRQGLWLRQV�WKDW�IDYRU�UHIOH[LYLW\�DQG�FRQIRUPLW\�

7KLV UHVHDUFK DLPV WR FRQWULEXWH WR WKH JURZLQJ VRFLRORJ\ RI \RXWK DQG HQYLURQPHQWDO

VWXGLHV IURP D GLIIHUHQW SRLQW RI YLHZ� 2Q RQH KDQG� UHFHQW OLWHUDWXUH LV YHU\ IRFXVHG RQ VRFLDO

PRYHPHQWV DV WKH IUHTXHQW OLQN EHWZHHQ WKHVH WZR WRSLFV� 7KLV UHVHDUFK ZHQW LQ D GLIIHUHQW

�



GLUHFWLRQ WR XQGHUVWDQG WKH PRVW LQYLVLEOH� GDLO\�EDVHG� PLFUR�VHWV RI EHOLHIV� YDOXHV� DQG

SUDFWLFHV� 7R GR VR� WKLV UHVHDUFK DOVR HVFDSHG WKH PRVW IUHTXHQW VWUDWHJ\ WR VWXG\ VRFLDO YDOXHV�

XVLQJ (XURSHDQ DQG :RUOG :LGH VXUYH\V WKDW EHJDQ LQ WKH ����V DQG UXQ XQWLO WKLV GD\� $V

JXLGHOLQHV FRQWLQXH WR EH GHYHORSHG WR RIIVHW JUHHQKRXVH JDV HPLVVLRQV DQG UHGXFH

DQWKURSRJHQLF SROOXWLRQ� WKH UHVXOWV RI WKLV VWXG\ PD\ DOORZ HQYLURQPHQWDO SROLF\ PDNHUV WR

EHWWHU XQGHUVWDQG WKH FURVV�FXOWXUDO SHUVSHFWLYHV RI XUEDQ \RXWKV¶ YDOXHV DQG EHKDYLRUV WRZDUGV

FOLPDWH FKDQJH� DQG HQJDJH WKHP DFFRUGLQJO\� 0RVW LPSRUWDQWO\� VRFLRORJ\ LV XQLTXHO\

SRVLWLRQHG WR EH D OHDGHU LQ WKH HQYLURQPHQWDO FRQYHUVDWLRQ GXH WR ³LWV DWWHQWLRQ WR WKH LQWHUDFWLYH

GLPHQVLRQV RI VRFLDO RUGHU EHWZHHQ LQGLYLGXDOV� VRFLDO QRUPV� FXOWXUDO V\VWHPV� DQG SROLWLFDO

HFRQRP\´��1RUJDDUG���������

$V�D�UHVXOW��P\�UHVHDUFK�TXHVWLRQ�ZDV�IUDPHG�DURXQG�WZR�NH\�LQTXLULHV�

7R�ZKDW�H[WHQW�GR�VWXGHQWV�LQ�XUEDQ�FLWLHV�LQ�&KLQD�DQG�WKH�8�6��KROG�GLIIHUHQW�YLHZV�RQ

WKH�HQYLURQPHQWDO�FULVLV"�'RHV�WKHLU�FRQWH[W�VXFK�DV�VRFLDO�V\VWHPV�DQG�YDOXHV��DQG�SXEOLF

SROLFLHV�LPSDFW�WKHLU�YDOXHV�RQ�WKH�HQYLURQPHQWDO�FULVLV"

7KLV SDSHU ZLOO UHYLHZ WKH UHOHYDQW OLWHUDWXUH WR HVWDEOLVK FXUUHQW WKHRUHWLFDO FRQFHSWV

UHODWHG WR WKH UHVHDUFK WRSLFV� ,W ZLOO WKHQ GHVFULEH WKH PHWKRGRORJ\ XVHG WR LQYHVWLJDWH WKH

UHVHDUFK TXHVWLRQ� WRXFKLQJ XSRQ GDWD FROOHFWLRQ DQG GDWD DQDO\VLV� DV ZHOO DV D PHWKRGRORJLFDO

GLVFXVVLRQ� $IWHU SUHVHQWLQJ WKH GHWDLOV RI WKH ILQGLQJV� LW ZLOO FRQFOXGH ZLWK D GLVFXVVLRQ WKDW

V\QWKHVL]HV�WKH�HQWLUH�UHVHDUFK�SURFHVV�

7KLV TXDOLWDWLYH UHVHDUFK LGHQWLILHG VL[ DQDO\WLFDOO\ GLVWLQFWLYH WKHPHV RQ ZKLFK WKH

&KLQHVH DQG $PHULFDQ LQWHUYLHZHHV LQ WKLV VWXG\ GLYHUJH LQ WHUPV RI YDOXHV DQG EHKDYLRUV

WRZDUGV HQYLURQPHQWDO FRQFHUQV� )RU $PHULFDQ \RXWK� WKH NH\ WKHPHV WKDW FDSWXUHG WKHLU YDOXHV

DQG EHKDYLRUV RQ HQYLURQPHQWDO LVVXHV LQFOXGHG� 4XHVWLRQLQJ 6\VWHPV� &RUSRUDWH 'LVWUXVW� DQG

�



7HFKQRVDOYDWLRQ� 2Q WKH RWKHU KDQG� WKH LQWHUYLHZHHV ZLWK &KLQHVH SDUWLFLSDQWV FXOPLQDWHG LQ WKH

IROORZLQJ WKHPHV� *RYHUQPHQW 3RZHU� 0DWHULDOLVWLF 9DOXHV� DQG 6SDWLDO�7HPSRUDO 5LVNV� 7KH

VHYHQWK WKHPH KLJKOLJKWHG WKH FRQYHUJHQFH RI YDOXHV DQG DFWLRQV EHWZHHQ &KLQHVH DQG $PHULFDQ

VWXGHQWV� UHIHUUHG WR DV 6HOHFWLYH $WWHQWLRQ 	 0LFUR�DFWLYLVP� 7KLV XQLI\LQJ WKHPH VKRZHG KRZ�

GHVSLWH JOREDO EDUULHUV DQG FRQWH[WV� \RXQJ SHRSOH UHVSRQG WR FOLPDWH FKDQJH WKURXJK

FRPSDUWPHQWDOL]DWLRQ DQG PLFUR�DFWLRQV²RU DV 1RUJDDUG UHIHUV WR LW� µIRFXVLQJ RQ VRPHWKLQJ

\RX�FDQ�GR¶��������

7KH PDLQ SXUSRVH RI WKLV H[SORUDWRU\ VWXG\ LV WR DGGUHVV WKH FXUUHQW NQRZOHGJH JDS LQ

UHODWLRQ WR \RXQJ SHRSOH¶V YDOXHV DQG DFWLRQV WRZDUGV WKH HQYLURQPHQWDO FULVLV� 7KLV VRFLRORJLFDO

LQYHVWLJDWLRQ FRQGXFWHG RYHU WKH ODVW �� PRQWKV ZDV PRWLYDWHG E\ D VLPLODU SRVLWLRQ DV +RIIPDQ

������� ³:H FDQQRW GHYHORS VROXWLRQV WR DGGUHVV FOLPDWH FKDQJH ZLWKRXW ILUVW IDFLQJ DQG

FKDQJLQJ�WKH�EHOLHIV�DQG�YDOXHV�WKDW�KDYH�OHG�WR�WKHP´��S������

��



/,7(5$785(�5(9,(:

ŗ7KH�GHEDWH�RYHU�FOLPDWH�FKDQJH�LQ�WKH�86�DQG�HOVHZKHUH�LV�QRW�DERXW�FDUERQ�GLR[LGH�DQG�JUHHQKRXVH

JDV�PRGHOV��LW�LV�DERXW�RSSRVLQJ�FXOWXUDO�YDOXHV�DQG�ZRUOGZLGH�YLHZV�WKURXJK�ZKLFK�WKDW�VFLHQFH�LV�VHHQ�Ř

�+RĳPDQ��������

:KLOH QR LQGLYLGXDO VWXG\ KDV EHHQ VROHO\ GHGLFDWHG WR H[DPLQLQJ $PHULFDQ DQG &KLQHVH

XUEDQ \RXWKVŖ YDOXHV DQG EHKDYLRUV WRZDUG WKH HQYLURQPHQWDO FULVLV� SUHYLRXV OLWHUDWXUH KDV

FRYHUHG VLJQLıFDQW JURXQG LQ DGYDQFLQJ NQRZOHGJH RQ WKH FURVV�FXOWXUDO GLĳHUHQFHV EHWZHHQ

ERWK FRXQWULHV� 6WXGLHV KDYH DOVR IRFXVHG RQ \RXQJ SHRSOHŖV HQJDJHPHQW ZLWK FOLPDWH LVVXHV�

+RZHYHU� XQGHUVWDQGLQJ LQGLYLGXDO HPRWLRQV WRZDUGV HQYLURQPHQWDO LVVXHVŠDQG KRZ WKHVH

GHıQH SHRSOHŖV HQJDJHPHQWŠKDV EHHQ DFNQRZOHGJHG DV WKH PLVVLQJ OLQN LQ WKH GHYHORSPHQW RI D

VRFLRORJLFDO�LPDJLQDWLRQ��:LOOLDPV�DQG�%HQGHORZ�������DV�FLWHG�LQ�1RUJDDUG�������

$GGLWLRQDOO\� DQG SHUKDSV PRUH LPSRUWDQWO\� JLYHQ WKH WLPHOLQHVV RI QHZ DQG HYROYLQJ

DWWLWXGHV WRZDUGV JOREDO KHDWLQJ �:DWWV ������ WKHUH LV LQFUHDVLQJ HYLGHQFH SRLQWLQJ WRZDUGV D

GLVFRQWLQXLW\ EHWZHHQ NQRZLQJ DERXW FOLPDWH FKDQJH DQG FKDQJLQJ EHKDYLRU WR KHOS PLWLJDWH LW

�:ROI DQG 0RVH ������ ,W VKRXOG EH QRWHG WKDW WKLV DV\PPHWU\ H[LVWV� IRU LQVWDQFH� EHWZHHQ

EHKDYLRUDO LQWHQWLRQV DQG WKH DFWXDO HĳHFWV RI EHKDYLRU LQ UHODWLRQ WR HPLVVLRQ UHGXFWLRQV �:ROI

DQG 0RVH ������ 7KH FXUUHQW EHKDYLRU PDLQO\ FRQVLVWV RI PLQRU DFWLRQV WKDW� GHVSLWH UHSUHVHQWLQJ

SRVLWLYH VWHSV WRZDUGV HQYLURQPHQWDOLVP� EDUHO\ UHGXFH JUHHQKRXVH JDV HPLVVLRQV �:KLWPDUVK

������

$WWLWXGHV�DQG�%HKDYLRUV

:LWK UHJDUGV WR FOLPDWH DZDUHQHVV� SHUFHSWLRQV� DQG EHOLHIV� UHVHDUFKHUV KDYH IRXQG D JDS

��



EHWZHHQ DSSUHKHQVLRQ DQG EHKDYLRUDO FKDQJH �-DPHOVNH� %DUUHWW DQG %RXOWHU ������ 7KH VWXG\

FRPSDUHG FOLPDWH FROOHJH VWXGHQWV LQ WKH 8QLWHG 6WDWHV DQG &KLQD DQG GLVFRYHUHG WKDW D

VXEVWDQWLDOO\ ODUJHU SURSRUWLRQ RI &KLQHVH VWXGHQWV DFFHSWHG WKH FRQVLGHUDEOH VFLHQWLıF FRQVHQVXV

UHJDUGLQJ DQWKURSRJHQLF FOLPDWH FKDQJH FRPSDUHG WR D VPDOOHU SURSRUWLRQ RI 8�6� VWXGHQWV ZKR

UHSRUWHG VHHLQJ D ULVN RI KDUP WR KXPDQV DV D UHVXOW RI FOLPDWH FKDQJH� 0RUHRYHU� ZKLOH &KLQHVH

UHVSRQGHQWV H[KLELWHG JUHDWHU VXSSRUW IRU GRPHVWLF SROLFLHV WKDW DOLJQHG ZLWKŠRU UHVXOWHG LQ

MRLQLQJŠLQWHUQDWLRQDO DJUHHPHQWV DGGUHVVLQJ FOLPDWH FKDQJH� D KLJKHU SURSRUWLRQ RI 8�6�

VWXGHQWV UHSRUWHG EHLQJ XQFRQFHUQHG DERXW WKH FOLPDWH FULVLV FRPSDUHG WR WKHLU &KLQHVH

FRXQWHUSDUWV��-DPHOVNH�HW�DO��������

%H\RQG FURVV�FXOWXUDO H[DPLQDWLRQ� GRPHVWLFDOO\ ERXQG VWXGLHV VXFK DV <DOHŖV *OREDO

:DUPLQJŖV 6L[ $PHULFDV KDYH SURYLGHG IXUWKHU LQVLJKW LQWR WKH FXUUHQW SURJUHVVLRQ RI DWWLWXGHV

UHJDUGLQJ HQYLURQPHQWDO LVVXHV ������� $PRQJ WKH PRVW UHFHQW FOLPDWH FKDQJH�UHODWHG UHVHDUFK�

WKH VWXG\ VHJPHQWHG WKH 8�6� SXEOLF LQWR VL[ GLVWLQFW DXGLHQFHV� &RPSDULQJ VXUYH\ GDWD IURP

���� DQG ����� WKH DQDO\VLV FDWHJRUL]HG LQGLYLGXDOV EDVHG RQ KRZ WKH\ UHVSRQGHG WR WKH LVVXH RI

FOLPDWH FKDQJH� )URP WKH VL[ VHJPHQWVŠDODUPHG� FRQFHUQHG� FDXWLRXV� GLVHQJDJHG� GRXEWIXO�

DQG GLVPLVVLYHŠWKH SHUFHQWDJH RI ŕDODUPHGŖ $PHULFDQV LQFUHDVHG IURP �� SHUFHQW LQ ���� WR ��

SHUFHQW LQ ����� XQGHUVFRULQJ WKH JURZLQJ ZRUU\ DQG LPSRUWDQFH SHRSOH DUH SODFLQJ RQ PDWWHUV

RI�WKH�HQYLURQPHQW�

5HVHDUFKHUV VXFK DV /DLGOH\ ������ KDYH FRQWULEXWHG NQRZOHGJH RQ ZKHWKHU

SUR�HQYLURQPHQWDO DWWLWXGHV DUH LQ IDFW D ŕFODVVHGŖ LVVXH� 8VLQJ %RXUGLHXŖV WKHRU\ RI FXOWXUH

������� /DLGOH\ FRQGXFWHG HPSLULFDO UHVHDUFK ZLWK �� LQGLYLGXDOV LQ WKH 8�6� WR H[SORUH WKHLU

SHUFHSWLRQV RI FOLPDWH FKDQJH EDVHG RQ VRFLDO FODVV� +H IRXQG WKDW DOWKRXJK UHVSRQGHQWV ZLWK

ORZHU HFRQRPLF FDSLWDO DĴUPHG WKH VHYHULW\ RI FOLPDWH FKDQJH� WKH\ YLHZHG LW DV H[DJJHUDWHG

��



ZKHQ FRPSDUHG WR LQGLYLGXDOV ZLWK KLJKHU HFRQRPLF FDSLWDO ������� 6LPLODUO\� 6WUDQGEX DQG

.UDQJH ������ VHW RXW WR XQGHUVWDQG WKH H[WHQW WR ZKLFK FODVV GLĳHUHQFHV SOD\ DPRQJ \RXQJ

SHRSOH ZKR KDYH D VWURQJ DĴQLW\ WR WKH HQYLURQPHQWDO PRYHPHQW� 2QH RI WKHLU NH\ ıQGLQJV ZDV

WKDW ZRUNLQJ�FODVV \RXWK KDG WR RYHUFRPH D QXPEHU RI ŕV\PEROLF IHQFHVŖ LQ RUGHU WR EHFRPH SDUW

RI�DQ�HQYLURQPHQWDO�RUJDQL]DWLRQ�

%HVLGHV FRQVLGHULQJ WKH SRVVLEOH HĳHFWV RI VRFLDO VWUDWLıFDWLRQ� LW LV DOVR LPSHUDWLYH WKDW

UHVHDUFKHUV XQGHUVWDQG FRKRUWV RI \RXWK ZLWKLQ WKHLU RZQ VRFLRHFRQRPLF DQG SROLWLFDO PLOLHX

�1LODQ ������ 2Q D PDFUR� SROLWLFDO OHYHO� WKH &KLQHVH JRYHUQPHQW KDV RXWZDUGO\ VWDWHG WKDW

FOLPDWH FKDQJH LV UHDO DQG LV DQ LVVXH RI JUHDW LPSRUWDQFH �1'5& ������ ZKLOH WKH $PHULFDQ

JRYHUQPHQW� VSHFLıFDOO\ XQGHU WKH 7UXPS DGPLQLVWUDWLRQ �DW WKH WLPH RI WKH LQLWLDO UHVHDUFK IRU

WKLV WKHVLV�� DUJXHV WKDW JOREDO ZDUPLQJ LV EDVHG RQ IDXOW\ VFLHQFH DQG PDQLSXODWHG GDWD �'H

3U\FN DQG *HPHQQH ������ 7KHVH WZR GLYHUJLQJ SROLWLFDO VWDQFHV DUH ERXQG WR FDSWXUH DQG

GLFWDWH VRPH RI WKH RYHUDUFKLQJ YDOXHV� QRUPV� DQG EHKDYLRUV DGRSWHG E\ \RXQJ SHRSOH� GHVSLWH

3UHVLGHQW�-RH�%LGHQŖV�VWDQFH�WR�WDNH�PRUH�DĴUPDWLYH�FOLPDWH�DFWLRQ�ZLWKLQ�KLV�ıUVW�WHUP�

)URP�6WUXFWXUH�WR�$JHQF\

,Q WKH ����V� VRFLRORJLVW 0LFKDHO +HFKWHU OHG DQ LQWHUGLVFLSOLQDU\ HĳRUW EHWZHHQ VRFLDO

VFLHQWLVWV� SV\FKRORJLVWV� DQG ELRORJLVWV WKDW UHVXOWHG LQ WKH ERRN� 6RFLRORJ\ DQG (FRQRPLFV�

&RQWURYHUV\ DQG ,QWHJUDWLRQ� +HFKWHU ������ SRVLWHG WKDW WKH VWXG\ RI YDOXHV FRQWDLQHG IRXU

REVWDFOHV� ŗ�D� YDOXHV DUH XQREVHUYDEOH� �E� FXUUHQW WKHRULHV JLYH OLWWOH JXLGDQFH IRU XQGHUVWDQGLQJ

KRZ YDOXHV VKDSH EHKDYLRU� �F� EHKDYLRUDO H[SODQDWLRQV DUH XQFRQYLQFLQJ ZKHQ WKH SURFHVV WKDW

JHQHUDWHV YDOXHV LV XQNQRZQ� DQG �G� WKHUH DUH GLĴFXOW SUREOHPV ZLWK PHDVXULQJ YDOXHV� 2YHU D

��



GHFDGH ODWHU� +LWOLQ DQG 3LOLDYLQ DGGHG WZR RWKHU LPSHGLPHQWV� �� ŗYDOXHV DUH RIWHQ FRQĲDWHG ZLWK

RWKHU VRFLDO SV\FKRORJLFDO SKHQRPHQD� DQG �� YDOXHV KDYH KLVWRULFDO DQG FXOWXUDO YDULDELOLW\ LQ

WKHLU�FRQWHQWŘ������������

:LWKLQ UHVHDUFK WKDW KDV FRPSDUHG :HVWHUQ DQG (DVWHUQ VRFLHWLHV� OLWHUDWXUH LGHQWLıHG� LQ

WKH ����V� WKH LQGLYLGXDOLVW�FROOHFWLYLVW GLPHQVLRQ DV EHLQJ RQH RI WKH PRVW FRPPRQ HPSKDVHV LQ

FURVV�QDWLRQDO UHVHDUFK �0DUNXV DQG .LWD\DPD ����� 7ULDQGLV ������ 7KLV GLPHQVLRQ� KRZHYHU

REYLRXV LQ LWV DSSDUHQW GLFKRWRP\� SURYHV LPSRUWDQW LQ XQGHUVWDQGLQJ KRZ \RXQJ LQGLYLGXDOV DUH

DĳHFWHGŠHYHQ LI LQGLUHFWO\ŠE\ WKH RYHUDUFKLQJ VRFLRHFRQRPLF DQG SROLWLFDO YDOXHV LQIRUPLQJ

WKHLU VRFLHWLHV� $QWKRQ\ *LGGHQV ������� IRU LQVWDQFH� FLWLQJ 'DYLG 6KHDUPDQ DQG -RVHSK :D\QH

6PLWK� SURSRVHV WKDW GHPRFUDWLF VWDWHV DUH WRR LQĲXHQFHG E\ PDWHULDOLVP DQG VHFWLRQDO LQWHUHVWV

WR FUHDWH VXEVWDQWLDO SROLFLHV WKDW FRXOG HĴFLHQWO\ DGGUHVV WKH PRVW SUHVVLQJ FOLPDWH FULVLV�UHODWHG

FKDOOHQJHV ZH IDFH� ŗ6RPH HQYLURQPHQWDOLVWV DUJXH WKDW OLEHUDO GHPRFUDWLF VRFLHWLHV DUH QRW

HTXLSSHG WR FRSH ZLWK HFRORJLFDO SUREOHPV� HVSHFLDOO\ FOLPDWH FKDQJH� JLYHQ WKH IDU�UHDFKLQJ

FKDUDFWHU�RI�WKH�VRFLDO�DQG�HFRQRPLF�UHIRUPV�WKDW�ZLOO�EH�QHHGHGŘ��*LGGHQV����������

([SDQGLQJ RQ KLV K\SRWKHVLV WKDW WDFNOLQJ FOLPDWH LVVXHV ZLOO UHTXLUH D PRUH DXWKRULWDULDQ

DSSURDFK IURP JRYHUQPHQW� *LGGHQV VSHFLıHV WKDW SROLWLFDO LGHRORJ\ LV LQVXĴFLHQW DV

ŗJRYHUQPHQW PXVW QRW RQO\ EH DQ DJHQW RI FKDQJH DV IDU DV FRPEDWLQJ JOREDO ZDUPLQJ LV

FRQFHUQHG� LW PXVW EH DQ H[HPSODU WRRŘ ����������� +H DOVR H[WHQGV UHVSRQVLELOLW\ WR WKH SULYDWH

VHFWRU VWDWLQJ WKDW FRUSRUDWLRQV� QRW MXVW QDWLRQ VWDWHV� PXVW DOVR IXOıOO WKHLU REOLJDWLRQV LQ

UHGXFLQJ�HPLVVLRQV�DQG�DYRLG�ŗJUHHQZDVKLQJŘ�WKDW�PLVOHDGV�WKH�SXEOLF������������

2WKHU UHVHDUFK H[DPLQLQJ FURVV�FXOWXUDO GLĳHUHQFHV KDV DOVR LGHQWLıHG D GLVWLQFWLRQ

EHWZHHQ PDWHULDOLVW DQG SRVWPDWHULDOLVW YDOXHV� XQGHUO\LQJ WKH WUDQVIRUPDWLRQ RI PRGHUQ VRFLHWLHV

LQWR SRVWPRGHUQ VRFLHWLHV �,QJOHKDUW ������ 0DWHULDOLVP SOD\V DQ LPSRUWDQW UROH LQ HYDOXDWLQJ

��



HQYLURQPHQWDO FKRLFHV� ZKLFK LQ WXUQ DUH DĳHFWHG E\ KLVWRU\� VRFLDO HFRQRP\� DQG FXOWXUH �%HON

������ &KLQDŖV VKLIW WRZDUGV EHFRPLQJ D PRUH PDUNHW�RULHQWHG HFRQRP\ KDV JLYHQ ZD\ WR WKH

DFFHOHUDWLRQ RI PDWHULDOLVWLF FXOWXUH� 'DWD IURP WKH ���� :RUOG 9DOXHV 6XUYH\ VKRZV WKDW

ŕPDWHULDOLVW YDOXHVŖ LQ &KLQD UDQN WKH KLJKHVW ��� SRLQWV� RI DQ\ FRXQWU\ LQ WKH ZRUOG� HVSHFLDOO\

FRPSDUHG WR WKH 8�6� ZKLFK KDV DQ DYHUDJH PDWHULDOLVWLF VFRUH RI �� SRLQWV �,QJOHKDUW ������ ,Q

WKH PRVW UHFHQW :RUOG 9DOXHV 6XUYH\� ���� SHUFHQW RI &KLQHVH UHVSRQGHQWV ZHUH FDWHJRUL]HG DV

ŕPDWHULDOLVWŖ FRPSDUHG WR RQO\ ���� SHUFHQW RI $PHULFDQV ������� )RU 6XQ DQG :DQJ� ŗLW LV FOHDU

WKDW \RXQJHU JHQHUDWLRQV LQ &KLQD KDYH EHFRPH PRUH LQGLYLGXDOLVWLF DQG VHFXODU WKDQ ROGHU

JHQHUDWLRQVŘ ���������� 'HVSLWH EHLQJ WKH ODUJHVW GHYHORSLQJ FRXQWU\ LQ WKH ZRUOG� &KLQD LV VWLOO

FRQVLGHUHG WR EH D GHYHORSLQJ VRFLHW\� $FFRUGLQJ WR *LGGHQV� IRU WHQVLRQ UHODWHG WR LQHTXDOLWLHV

QRW WR ZRUVHQ� SRRUHU QDWLRQVŠZKLFK PLJKW H[FXVH &KLQD LQ WKDW FDVHŠŗPXVW KDYH WKH FKDQFH

WR�GHYHORS��HYHQ�LI�VXFK�D�SURFHVV�UDLVHV�HPLVVLRQV��IRU�D�SHULRG�TXLWH�VWHHSO\Ř����������

6XEWOH EHKDYLRUDO SDWWHUQV H[LVW ZLWKLQ WKLV VHW RI SRVWPDWHULDOLVW YDOXHV� 6XQ DQG :DQJ

������ IRXQG WKDW \RXQJHU JHQHUDWLRQV LQ 6KDQJKDL ZHUH PRUH OLNHO\ WR QRPLQDWH

VHOI�GHYHORSPHQW DV EHLQJ WKH PRVW LPSRUWDQW OLIH SULRULW\ DQG SROLWLFDO HQJDJHPHQW DV WKH OHDVW

LPSRUWDQW� 7KLV LV VXSSRUWHG E\ UHVHDUFK E\ <X ������ ZKR FRQFOXGHG WKDW &KLQHVH FROOHJH

VWXGHQWV VKRZHG DZDNHQHG LQGLYLGXDOLVP� KHLJKWHQHG VHOI�DZDUHQHVV� DQG D VWURQJHU VHQVH RI

LQGHSHQGHQFH� ,Q FRQWUDVW� D VHSDUDWH VWXG\ VKRZV WKDW 8�6� VWXGHQWV UDWHG WKH HFRQRP\ KLJKHU

WKDQ WKH HQYLURQPHQW DV D JRYHUQPHQW SULRULW\ �-DPHOVNH HW DO� ������ :ROI DQG 0RVH ������

ZHQW DV IDU DV SRVWXODWLQJ WKDW WKLV PD\ EH LQ SDUW GXH WR WKH ODFN RI XUJHQF\ LQ KRZ \RXQJHU

GHPRJUDSKLFV�SHUFHLYH�FOLPDWH�FKDQJH�

1XPHURXV VWXGLHV KDYH LGHQWLıHG D FRUUHODWLRQ EHWZHHQ VRFLDO VWUXFWXUH DQG LQGLYLGXDO

YDOXHV� LQGLFDWLQJ WKDW YDOXHV PD\ RSHUDWH DW WKH OHYHO RI LQGLYLGXDOV� LQVWLWXWLRQV� DQG HQWLUH

��



VRFLHWLHV �6FKZDUW] ������ $FFRUGLQJ WR +LWOLQ DQG 3LOLDYLQ ������� WKHUH KDV EHHQ OLWWOH

VRFLRORJLFDO ZRUN IRFXVHG RQ HLWKHU WKH QDWXUH RI LQGLYLGXDO YDOXH V\VWHPV RU YDOXHV LQ DFWLRQ

VLQFH WKH PLG�����V� <HW� WKH ZRUN ZRXOG UHSUHVHQW D SDUDPRXQW FRQWULEXWLRQ FRQVLGHULQJ

ŗDFWLRQV DUH VKDSHG LQ SDUW E\ GHHSO\�HPEHGGHG �EXW QRW VWDWLF� FXOWXUDO DQG VRFLHWDO QRUPV DQG

YDOXHVŘ��$GJHU�HW�DO������������

5HVHDUFKHUV KDYH DOVR IRXQG WKDW EHKDYLRUV PD\ DOVR EH LQĲXHQFHG E\ PRUH WKDQ RQH

YDOXH �%DUGL DQG 6FKZDUW] ����� DQG HPSLULFDO HYLGHQFH VKRZV WKDW EHKDYLRUDO FKDQJH FDQ EH

PDGH E\ FKDQJLQJ FRUH YDOXHV �%DOO�5RNHDFK HW DO� ����� 5RNHDFK ������ 7KLV ZDV H[DPLQHG E\

5RNHDFK ������ ZKR IRXQG WKDW ŗZKHQ LQGLYLGXDOV ıQG WKHLU YDOXH UDQNLQJV DUH GLYHUJHQW IURP

SRVLWLYH UHIHUHQFH JURXSV DQG DUH FORVHU WR QHJDWLYH UHIHUHQFH JURXSV� WKH\ DUH PRUH OLNHO\ WR VKLIW

ERWK�YDOXHV�DQG�EHKDYLRUŘ��+LWOLQ�DQG�3LOLDYLQ�����������

5LVN�VRFLHWLHV�DFURVV�WLPH

&OLPDWH EUHDNGRZQ DQG WKH HQYLURQPHQWDO FULVLV DUH FRQVLGHUHG WR EH RQH RI WKH

DFFXPXODWHG ULVNV SUHVHQW LQ PRGHUQ VRFLHWLHV� 7KHUH LV D KLJK OHYHO RI VFLHQWLıF FRQVHQVXV

DFFRUGLQJ WR WKH YDVW PDMRULW\ RI SHHU�UHYLHZHG VFLHQWLıF OLWHUDWXUH DV ZHOO DV WKH $VVHVVPHQW

5HSRUWV SURGXFHG E\ VHYHUDO KXQGUHG OHDGLQJ VFLHQWLVWV LQYROYHG LQ WKH ,QWHUJRYHUQPHQWDO 3DQHO

RQ &OLPDWH &KDQJH �,3&& ������ 7KHVH WZR SRLQWV DUH VXĴFLHQW FDXVH IRU DODUP� )LUVW� WKH

KLVWRULFDOO\ XQSUHFHGHQWHG LQFUHDVHV LQ JOREDO DYHUDJH WHPSHUDWXUHV REVHUYHG LQ UHFHQW GHFDGHV

FDQ EH DWWULEXWHG LQ YHU\ ODUJH SDUW WR WKH SURGXFWLRQ RI JUHHQKRXVH JDVHV IURP KXPDQ DFWLYLWLHV�

DQG VHFRQG� DQ LQFUHDVH LQ JOREDO DYHUDJH WHPSHUDWXUH ZLOO DĳHFW ZHDWKHU DQG K\GURORJLFDO F\FOHV

LQ ZD\V WKDW KDYH GLUHFW LPSOLFDWLRQV IRU KXPDQ ZHOOEHLQJ� 7KH ODWHVW UHSRUW GLVVHPLQDWHG E\ WKH

��



,QWHUJRYHUQPHQWDO 3DQHO RQ &OLPDWH &KDQJH SODLQO\ VWDWHV WKDW ŗKXPDQ LQĲXHQFH KDV ZDUPHG WKH

FOLPDWH DW D UDWH WKDW LV XQSUHFHGHQWHG LQ DW OHDVW WKH ODVW ���� \HDUVŘ ��������� DQG WKDW ŗJOREDO

VXUIDFH WHPSHUDWXUH ZLOO FRQWLQXH WR LQFUHDVH XQWLO DW OHDVW PLG�FHQWXU\ XQGHU DOO HPLVVLRQV

VFHQDULRV�FRQVLGHUHGŘ�����������

%RWK $QWKRQ\ *LGGHQV DQG 8OULFK %HFN DUH VRFLRORJLFDO ULVN VRFLHW\ WKHRULVWV ZKR KDYH

FRQWULEXWHG VLJQLıFDQW NQRZOHGJH H[SORULQJ SHRSOHŖV EHKDYLRUDO UHVSRQVHV WRZDUGV WKUHDWV

VWHPPLQJ IURP HQYLURQPHQWDO LVVXHV� *LGGHQV DGYDQFHV WKH FRQFHSW RI WKH *LGGHQVŖV 3DUDGR[�

WKH LGHD WKDW E\ WKH WLPH SHRSOH H[SHULHQFH WKH QHJDWLYH HĳHFWV RI FOLPDWH FKDQJH� LW PD\ EH WRR

ODWH� +H DUJXHV WKDW ����VLQFH WKH GDQJHUV SRVHG E\ JOREDO ZDUPLQJ DUHQŖW WDQJLEOH� LPPHGLDWH RU

YLVLEOH� LQ WKH FRXUVH RI GD\�WR�GD\ OLIH� KRZHYHU DZHVRPH WKH\ DSSHDU� PDQ\ ZLOO VLW RQ WKHLU

KDQGV DQG GR QRWKLQJ���DERXW WKHP� ��������� )RU *LGGHQV� WKH SUREOHP RI KXPDQ�LQGXFHG

FOLPDWH FKDQJH KDV QR SUHFHGHQW DQG WKHUHIRUH PDNHV LW GLĴFXOW IRU SHRSOH WR DFFHSW LW DV ERWK DQ

XUJHQW SUREOHP DQG D UHDOLW\ ������� UHGXFLQJ LW WR ŗD EDFN�RI�WKH�PLQG LVVXH UDWKHU WKDQ D

IURQW�RI�WKH�PLQG RQHŘ �*LGGHQV �������� :KLOH *LGGHQV EHOLHYHV SHRSOHŖV VSDWLDO DQG WHPSRUDO

UHODWLRQVKLSV WR FOLPDWH FKDQJH LPSDFWV WKHLU OHYHO RI FRQFHUQ� 6ZLP HW DO ������ DUJXH RWKHU

IDFWRUV DVVRFLDWHG ZLWK KLVWRU\� FXOWXUDO EHOLHIV� DQG SROLWLFDO FXOWXUH DOVR LQĲXHQFH RXU

SHUFHSWLRQV�DQG�UHVSRQVHV�WR�ULVN�

6LPLODUO\� %HFNŠZKLOH IRFXVLQJ RQ WKH JOREDO LQWHUFRQQHFWHGQHVV RI YDOXHV DQG

DWWLWXGHVŠFDWHJRUL]HV WKH FXUUHQW SKDVH RI PRGHUQL]DWLRQ DV WKH ULVN VRFLHW\� ŗDQ LQHVFDSDEOH

VWUXFWXUDO FRQGLWLRQ RI DGYDQFHG LQGXVWULDOL]DWLRQŘ ���������� +H DUJXHV WKDW FOLPDWH FKDQJH

SURSHOV D ŗFRVPRSROLWDQ PRPHQWXPŘ WKDW JRHV EH\RQG QDWLRQDO ERUGHUV� FUHDWLQJ D VHQVH RI

GHSHQGHQF\ DQG LQWHUFRQQHFWLRQ ������� 7KLV LQFUHDVLQJ V\VWHPLF LQWHUGHSHQGHQFH RI JOREDO

EXVLQHVV� DJULFXOWXUH� DQG SROLWLFV PDNHV LW PRUH GLĴFXOW WR SLQSRLQW DQ\ ŗLVRODEOH VLQJOH FDXVHV

��



DQG UHVSRQVLELOLWLHVŘ �%HFN ��������� %HFN GHPRQVWUDWHV KRZ HDV\ LW LV WR H[WHUQDOL]H

UHVSRQVLELOLW\ ZKHQ RSHUDWLQJ LQ VXFK V\VWHPV� :KHQ IDFHG ZLWK D WKUHDWHQLQJ HFRORJLFDO

FDWDVWURSKH� WKH PHWDSKRULFDO ŗKRW SRWDWRŘ ��������� LV SDVVHG DURXQG DV LQGLYLGXDOV ıQG UHIXJH

ZLWKLQ WKH V\VWHP� +H DOVR SRVLWV WKDW SHRSOH UHVSRQG WKURXJK RQH RI WKUHH UHDFWLRQV� GHQLDO�

DSDWK\� RU WUDQVIRUPDWLRQ ������� 7UDQVIRUPDWLRQ DV D UHVSRQVH LV SDUWLFXODUO\ LQWHUHVWLQJ JLYHQ

WKDW %HFN EHOLHYHV LW VSHFLıFDOO\ UDLVHV TXHVWLRQV SHUWLQHQW WR WKH ULVN VRFLHW\ FRQFHSW� ŗKRZ GRHV

WKH DQWLFLSDWLRQ RI D PXOWLSOLFLW\ RI PDQPDGH IXWXUHV DQG LWV ULVN\ FRQVHTXHQFHV DĳHFW DQG

WUDQVIRUP WKH SHUFHSWLRQV� OLYLQJ FRQGLWLRQV DQG LQVWLWXWLRQV RI PRGHUQ VRFLHWLHV"Ř ����������

0RUHRYHU� WKH SHUFHSWLRQ RI ULVN LV VXSSUHVVHG E\ ZKDW %HFN UHIHUV WR DV ŗWKH WDQJLELOLW\ RI QHHGŘ

���������� DV SHRSOH SULRULWL]H WKH SUHVHQW� 7KLV KDV EHHQ VLPLODUO\ WHUPHG E\ *LGGHQV ZKR

UHIHUUHG�WR�LW�DV IXWXUH�GLVFRXQWLQJ �������

:KHUH HYHU\WKLQJ WXUQV LQWR D KD]DUG� VRPHKRZ QRWKLQJ LV GDQJHURXV DQ\PRUH�
:KHUH WKHUH LV QR HVFDSH� SHRSOH XOWLPDWHO\ QR ORQJHU ZDQW WR WKLQN DERXW LW� 7KLV
HVFKDWRORJLFDO HFR�IDWDOLVP DOORZV WKH SHQGXOXP RI SULYDWH DQG SROLWLFDO PRRGV WR
VZLQJ LQ DQ\ GLUHFWLRQ� 7KH ULVN VRFLHW\ VKLIWV IURP K\VWHULD WR LQGLĳHUHQFH DQG
YLFH�YHUVD� �%HFN������������

,I WKH ULVN VRFLHW\ WKHVLV KHOSV WR VXSSRUW D PDFUR�WKHRUHWLFDO IUDPLQJ RI WKH FOLPDWH

EUHDNGRZQ� WKH DUJXPHQW� DFFRUGLQJ WR 0\WKHQ ������� KDV VRPH SUDFWLFDO GHıFLHQFLHV� 0\WKHQ

FDOOV IRU IXUWKHU DFDGHPLF DQDO\VLV RI KRZ WKHRUHWLFDO DVSHFWV RI ULVN VRFLHW\ DUH HPSLULFDOO\

LQYHVWLJDWHG� DQ LQVXĴFLHQW ERG\ RI UHVHDUFK H[LVWV WKDW WKLV WKHVLV LQWHQGV WR H[SDQG�

&RPSDUDEO\� 1RUJDDUGŖV ���� VRFLRORJLFDO LQTXLU\ VHW RXW WR GR WKLV DV ZHOO� FROOHFWLQJ

HWKQRJUDSKLF LQIRUPDWLRQ RQ WKH HPRWLRQDO VWUDWHJLHV SHRSOH DGRSW WR DYRLG WKLQNLQJ DERXW

FOLPDWH�FKDQJH�

1RUJDDUGŖV ���� VWXG\� ZKLFK IRFXVHG RQ �� 1RUZHJLDQV EHWZHHQ WKH DJHV RI �� DQG ��

��



\HDUV ROG� IRXQG WKDW WKRVH LQWHUYLHZHG� GHVSLWH EHLQJ ZHOO LQIRUPHG DQG FRQFHUQHG DERXW JOREDO

ZDUPLQJ� GLG OLWWOH WR WUDQVODWH WKHLU HQYLURQPHQWDO FRQFHUQV LQWR DFWLRQ� )RU 1RUJDDUG� WKLV

REVHUYHG FROOHFWLYH GLVWDQFLQJ KHOSHG WR H[SODLQ QRQUHVSRQVH DQG QRQDFWLRQ DV D VRFLDO SURFHVV�

FDWHJRUL]LQJ UHVSRQVHV LQWR WKUHH NH\ VWUDWHJLHV� ŗ6HOHFWLYH DWWHQWLRQ E\ HLWKHU� D� &RQWUROOLQJ

H[SRVXUH WR LQIRUPDWLRQ E� 1RW WKLQNLQJ WRR IDU DKHDG� F� )RFXVLQJ RQ VRPHWKLQJ \RX FDQ GRŘ

����������� 7KH VHFRQG UHVSRQVH Šŕ1RW WKLQNLQJ WRR IDU DKHDGŖŠZDV DOVR KLJKOLJKWHG E\

1RUZHJLDQ VRFLRORJLVW $QQ 1LOVHQ ZKR IRXQG WKDW \RXQJ DGXOWV NHSW XQFHUWDLQW\ ŗ���DW ED\ E\ QRW

ORRNLQJ WRR IDU DKHDG� QHLWKHU LQ WLPH QRU LQ VSDFHŘ ����������� 8QFHUWDLQW\� VSHFLıFDOO\ UHODWHG

WR FOLPDWH FKDQJH� FDQ PDQLIHVW DV D MXVWLıFDWLRQ IRU LQDFWLRQ RU GHOD\HG DFWLRQ �*LĳRUG

����������

$OWKRXJK VRPH RI WKH YDULDEOHV DQG WKHRULHV GLVFXVVHG VXJJHVW WKDW FRQIURQWLQJ WKH

HQYLURQPHQWDO FULVLV FDQ DSSHDU LQVXUPRXQWDEOH� *LGGHQV VHHV VROXWLRQV HPHUJLQJ WKURXJK

ŗEXEEOH XSŘ PRYHPHQWV ������� ŗ7R HPSKDVL]H WKH LPSRUWDQFH RI WKH VWDWH WR FOLPDWH FKDQJH

SROLF\ LV QRW WR DUJXH IRU D UHYHUVLRQ WR WRS�GRZQ JRYHUQPHQW� 2Q WKH FRQWUDU\� WKH PRVW GUDPDWLF

LQLWLDWLYHV DUH OLNHO\ WR EXEEOH XS IURP WKH DFWLRQV RI IDU�VLJKWHG LQGLYLGXDOV DQG IURP WKH HQHUJ\

RI FLYLO VRFLHW\Ř �*LGGHQV �������� 6LPLODUO\� 'DYLGVRQ ������ RSWLPLVWLFDOO\ DGYDQFHV WKH LGHD

WKDW WKHVH ŗSURSRUWLRQDOO\ VPDOO EXW QXPHULFDOO\ ODUJH QXPEHU RI LQGLYLGXDOVőŘ ZLOO ŗ���PDNH D

GLVSURSRUWLRQDWH LPSDFW RQ WKH OLNHOLKRRG IRU� DQG QDWXUH RI� WUDQVLWLRQV WR SRVW�FDUERQ VRFLDO

V\VWHPVŘ������������

)XUWKHUPRUH� UHVHDUFKHUV KDYH DOVR QRWHG WKDW WHFKQRORJLFDO DGYDQFHV ŗZLOO EH YLWDO WR RXU

FKDQFHV RI FXWWLQJ JUHHQKRXVH JDV HPLVVLRQV

 �*LGGHQV �������� 0HDQZKLOH� EHLQJ WRR UHOLDQW RQ

WHFKQRORJ\ PD\ DFWXDOO\ LQKLELW SHRSOH IURP DFWLQJ� $FFRUGLQJ WR *LĳRUG ������� WKHUH DUH VHYHQ

SV\FKRORJLFDO EDUULHUV WKDW OLPLW SHRSOH IURP DFWLQJ RQ FOLPDWH FKDQJH� RQH RI WKRVH EHLQJ DQ
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LGHRORJ\ WLWOHG WHFKQRVDOYDWLRQ� ,QIRUPHG E\ KLV GDWD FROOHFWLRQ DQG LQWHUYLHZV� *LĳRUG VWDWHG

WKDW VXEMHFWV ZLWK ŗRYHUFRQıGHQW EHOLHIV LQ WKH HĴFDF\ RI WHFKQRORJ\ DSSHDU WR VHUYH DV D EDUULHU

WR�WKHLU�RZQ�FOLPDWH�PLWLJDWLQJ�EHKDYLRU�Ř������������

$ FRPPRQO\ DJUHHG XSRQ REVHUYDWLRQ LV WKDW WKH FOLPDWH FULVLV WKUHDWHQV WKH FXUUHQW

HFRQRPLF DQG SROLWLFDO V\VWHPV �.OHLQ ������ $FFRUGLQJ WR %HFN� ŗZKDW WKXV HPHUJHV LQ ULVN

VRFLHW\ LV WKH SROLWLFDO SRWHQWLDO RI FDWDVWURSKHVŘ ���������� 7KH ODUJHVW VFLHQWLıF VWXG\ WR

LQYHVWLJDWH FOLPDWH DQ[LHW\ LQ \RXQJ SHRSOH ZDV SXEOLVKHG LQ ���� E\ UHVHDUFKHUV DW WKH

8QLYHUVLW\ RI %DWK� 7KH VWXG\� WLWOHG <RXQJ 3HRSOH
V 9RLFHV RQ &OLPDWH $Q[LHW\� *RYHUQPHQW

%HWUD\DO DQG 0RUDO ,QMXU\� $ *OREDO 3KHQRPHQRQ� IRXQG WKDW WKH GDLO\ OLYHV RI �� SHUFHQW RI

JOREDO�\RXWK�DUH�DĳHFWHG�E\�FOLPDWH�UHODWHG�ZRUU\�DQG�VWUHVV�

0RUH LPSRUWDQWO\� WKH UHVHDUFKHUV DW WKH 8QLYHUVLW\ RI %DWK GLVFRYHUHG D VLJQLıFDQW

FRUUHODWLRQ EHWZHHQ FOLPDWH DQ[LHW\ DQG SHUFHLYHG LQDGHTXDWH JRYHUQPHQW UHVSRQVH DQG

DVVRFLDWHG IHHOLQJV RI EHWUD\DO� 2YHUDOO� WKH GDWDŠFROOHFWHG E\ VXUYH\LQJ WHQ WKRXVDQG \RXQJ

SHRSOH EHWZHHQ WKH DJHV RI �� DQG �� DFURVV WHQ FRXQWULHVŠVKRZHG WKDW �� SHUFHQW RI

UHVSRQGHQWV EHOLHYH ŗSHRSOH KDYH IDLOHG WR FDUH IRU WKH SODQHWŘ ZKLOH �� SHUFHQW RI \RXWK ıQG WKH

IXWXUH IULJKWHQLQJ ������� ,Q RUGHU WR VKDSH HĴFLHQW HQJDJHPHQW DQG EHKDYLRU WRZDUGV WKH

UHVROXWLRQ RI HQYLURQPHQWDO LVVXHV� WUXVW DQG UHOLDQFH EHWZHHQ SHRSOH DQG WKHLU SROLWLFDO V\VWHP

DUH SDUDPRXQW� $FFRUGLQJ WR *LĳRUG� ZKHQ WUXVW LV DEVHQW EHWZHHQ WKH SXEOLF DQG WKH

JRYHUQPHQW� UHVLVWDQFH FDQ HPHUJH DQG QHJDWLYHO\ LPSDFW SUR�HQYLURQPHQWDO EHKDYLRU FKDQJH

�������

��



0(7+2'6

,Q WKLV VHFWLRQ� , RXWOLQH P\ UHVHDUFK SURFHVV� LQFOXGLQJ GHWDLOV UHODWHG WR UHFUXLWPHQW�

VDPSOLQJ� GDWD FROOHFWLRQ� DQG FRGLQJ SURFHGXUHV� DV ZHOO DV RWKHU PHWKRGRORJLFDO ILQGLQJV� 'XH

D ODFN RI HPSLULFDO� TXDOLWDWLYH GDWD DYDLODEOH LQ UHODWLRQ WR P\ UHVHDUFK TXHVWLRQ²WKH

XQGHUVWDQGLQJ RI WKH LQYLVLEOH HQYLURQPHQWDO YDOXHV DQG KRZ WKHVH LPSDFW LQ PLFUR EXW GDLO\

�SRVLWLYH RU E\ GHIDXOW� DFWLRQV UHODWHG WR WKH HQYLURQPHQW², RSWHG IRU D TXDOLWDWLYH PHWKRG�

FRQGXFWLQJ VHPL�VWUXFWXUHG LQWHUYLHZV ZLWK VWXGHQWV IURP $PHULFD DQG &KLQD� 7KH JRDO RI WKLV

UHVHDUFK LV WR DQVZHU WKH UHVHDUFK TXHVWLRQ� µWR ZKDW H[WHQW GR KLJKHU HGXFDWLRQ VWXGHQWV LQ XUEDQ

FLWLHV LQ &KLQD DQG WKH 8�6� KROG GLIIHUHQW YLHZV RQ WKH HQYLURQPHQWDO FULVLV"¶� &RQWULEXWLQJ WR

DQVZHULQJ WKLV TXHVWLRQ HQJDJHV ZLWK WKH GHEDWH RQ DJHQF\ DQG VWUXFWXUH� YDOXHV YHUVXV DWWLWXGHV�

DQG DFWLRQ LQ D SROLWLFDO DQG VRFLR�HFRQRPLF FRQWH[W� ,Q GRLQJ WKLV� VLPLODULWLHV DQG GLIIHUHQFHV

FDQ EH GUDZQ IURP WZR SRZHUIXO²DQG QHJDWLYHO\ LPSDFWIXO� HQYLURQPHQWDOO\

VSHDNLQJ²QDWLRQV�

'DWD�$FFHVV�DQG�&ROOHFWLRQ

:LWK WKH DLP RI FROOHFWLQJ GDWD WKDW ZDV HDVLO\ FRPSDUDEOH� , LQWHUYLHZHG �� SDUWLFLSDQWV

IURP VLPLODUO\ UDQNHG XQLYHUVLWLHV LQ 6KDQJKDL DQG 1HZ <RUN &LW\ EHWZHHQ )HEUXDU\ ���� DQG

0D\ ����� ,Q WHUPV RI WKH VDPSOH GHPRJUDSKLF EUHDNGRZQ� , LQWHUYLHZHG HLJKW &KLQHVH DQG

HLJKW $PHULFDQ SDUWLFLSDQWV DJHG EHWZHHQ �� DQG ���\HDUV�ROG� DOO ZLWK DW OHDVW RQH SDUHQW ZKR

KDG JRQH WR XQLYHUVLW\� 6DGO\� GXULQJ WKH FRXUVH RI P\ WKHVLV SURFHVV� P\ ODSWRS ZDV VWROHQ� VR ,
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ORVW WZR RI WKH YLGHR LQWHUYLHZV WKDW KDG WDNHQ SODFH� $V D UHVXOW� WKLV UHGXFHG P\ VDPSOH RI GDWD

WR����SDUWLFLSDQWV�LQVWHDG�RI����

7R DFKLHYH KHWHURJHQHLW\ LQ WKH VDPSOH� , KDG WR H[WHQG P\ VHDUFK RXWVLGH RI P\ WZR

LQLWLDO XQLYHUVLWLHV� )XGDQ 8QLYHUVLW\ DQG 1HZ <RUN 8QLYHUVLW\� *LYHQ WKH GLIILFXOW\ DQG EDUULHU

RI DFFHVVLQJ &KLQHVH LQIRUPDWLRQ� , XVHG D YDULHW\ RI PHWKRGV WR ORFDWH DQG UHFUXLW SRWHQWLDO

LQWHUYLHZHHV� , LQLWLDOO\ UHOLHG RQ WKH VQRZEDOO PHWKRG WR JHQHUDWH ³D ILHOG VDPSOH RI LQGLYLGXDOV

SRVVHVVLQJ WKH FKDUDFWHULVWLFV RI LQWHUHVW E\ DVNLQJ LQLWLDO FRQWDFWV LI WKH\ FRXOG QDPH D IHZ

LQGLYLGXDOV ZLWK VLPLODU FKDUDFWHULVWLFV ZKR PLJKW DJUHH WR EH LQWHUYLHZHG´ �/RIODQG DQG

/RIODQG� ��������� 7KLV SURFHVV UHTXLUHG PH WR GRZQORDG DQG LQVWDOO ORFDOL]HG FRPPXQLFDWLRQ

SODWIRUPV VXFK DV :H&KDW� D SRSXODU VRFLDO PHGLD DSS LQ &KLQD� WR HIIHFWLYHO\ VRXUFH DQG

FRPPXQLFDWH ZLWK SDUWLFLSDQWV� /HYHUDJLQJ WKLV VRFLDO QHWZRUN JDYH PH IXUWKHU LQVLJKW LQWR WKHLU

OLYHV� DV VRPH SDUWLFLSDQWV SRVWHG FOLPDWH�UHODWHG FRQWHQW WKDW H[SUHVVHG WKHLU YDOXHV DQG

EHKDYLRUV� :KHUH SRVVLEOH� , FDSWXUHG PXOWLSOH VFUHHQVKRWV RI WKHLU SRVWV RQ :H&KDW ZKLFK

LQGLFDWH WKHLU GHVLUH WR VRFLDOO\ VKDUH DQG GLVVHPLQDWH WKLV FRQWHQW WR WKHLU SHHUV RQ WKH SODWIRUP

�$SSHQGL[ ����� 7KLV QHZ IRUP RI GLJLWDO GDWD KHOSHG PH IXUWKHU FRQWH[WXDOL]H WKH LQWHUYLHZV

GXULQJ�WKH�GDWD�DQDO\VLV�VWDJH�

)RU UHFUXLWLQJ SDUWLFLSDQWV LQ ERWK FLWLHV� , DOVR XVHG WKH JHRORFDWLRQ IXQFWLRQ RQ WKH VRFLDO

PHGLD SODWIRUP� ,QVWDJUDP WR ILQG VWXGHQWV ZKR DUH WDJJHG HLWKHU 1HZ <RUN 8QLYHUVLW\ RU )XGDQ

8QLYHUVLW\ DQG UHDFKHG RXW WR WKHP GLUHFWO\ YLD ,QVWDJUDP¶V µ'LUHFW 0HVVDJH¶ WRRO� /DVWO\� , NHSW

D GLJLWDO FDWDORJ DQG RUJDQL]HG D IROGHU RI WKH VFUHHQVKRWV RI WKH UHVSRQGHQW¶V VRFLDO PHGLD SRVWV

LQ RUGHU WR KHOS PH VXSSOHPHQW RU VFKHGXOH LQWHUYLHZV� , ZDV JXLGHG E\ D IRUPDW VXJJHVWHG E\

3U]\E\OVNL ������ ZKR GRFXPHQWHG DQ H[DPSOH RI KRZ WR FROOHFW� RUJDQL]H� DQG VWUXFWXUH
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LQWHUYLHZHHV
 VRFLDO PHGLD DVVHWV� 'LJLWDO DGDSWDWLRQ WR WKH UHVHDUFK FKDUDFWHULVWLFV ZDV D

QHFHVVLW\�EXW�DOVR�DQ�RSSRUWXQLW\�

, IROORZHG D VHPL�VWUXFWXUHG LQWHUYLHZ VFULSW WR HQVXUH , PDLQWDLQHG D OHYHO RI

FRPSDUDELOLW\ LQ WKH GDWD� 7KH LQWHUYLHZV ODVWHG EHWZHHQ �� PLQXWHV WR �� PLQXWHV DQG ZHUH

FRQGXFWHG RYHU =RRP� WKH YLGHR FRQIHUHQFLQJ SODWIRUP� :KHQ GHYLVLQJ P\ LQWHUYLHZ TXHVWLRQV�

, LQLWLDOO\ ORRNHG DW RWKHU VLPLODU VXUYH\ VFULSWV WR XQGHUVWDQG KRZ GLIIHUHQW UHVHDUFKHUV

DSSURDFKHG VWXG\LQJ WKLV WRSLF DQG WKH NH\ GLPHQVLRQV WKDW WKH\ IRFXVHG RQ� )RU H[DPSOH� WKH

2(&'¶V OLVW RI .H\ (QYLURQPHQWDO ,QGLFDWRUV KHOSHG PH FHQWUH VRPH RI P\ LQWHUYLHZ VWUXFWXUH

DURXQG VSHFLILF GLPHQVLRQV VXFK DV FOLPDWH FKDQJH� DLU TXDOLW\� ZDVWH JHQHUDWLRQ� DQG HQHUJ\

UHVRXUFHV ��������� ,QVSLUDWLRQ IRU WKH GHYHORSPHQW RI WKH TXHVWLRQV FDPH IURP TXDQWLWDWLYH

VXUYH\V VXFK DV WKH :RUOG 9DOXHV 6XUYH\ IRU H[DPSOH� ZKHUH TXHVWLRQV DERXW WKH OHYHO RI

VHOI�UHSRUWHG DFFRXQWDELOLW\ DQG UHVSRQVLELOLW\ IRU FOLPDWH VRFLDO FKDQJH DUH PHDVXUHG� $IWHU

VWDUWLQJ ZLWK FODVVLF VRFLR�GHPRJUDSKLF GDWD �VH[� DJH� QDWLRQDOLW\� XQLYHUVLW\� IDPLO\ VWUXFWXUH�

DQG VRFLDO EDFNJURXQG�� , WKHQ EXLOW P\ LQWHUYLHZ TXHVWLRQV �$SSHQGL[ ���� DURXQG WKRVH NH\

HQYLURQPHQWDO GLPHQVLRQV DQG DGGHG RQ RWKHU SHUWLQHQW GLPHQVLRQV� VXFK DV WKH &29,'���

SDQGHPLF�

7KURXJKRXW WKH LQWHUYLHZ SURFHVV� , ZDV PLQGIXO WKDW ³D GHILQLQJ DWWULEXWH RI D

VHPL�VWUXFWXUHG LQWHUYLHZ LV WKH GLVFRYHU\ RI UHOHYDQW TXHVWLRQV´ �1HOVRQ� $EHQGURWK DQG /\QFK�

��������� DOORZLQJ URRP IRU WKRVH TXHVWLRQV WR HPHUJH LQ QDWXUDO DQG VRPHWLPHV VXUSULVLQJ

ZD\V� )RU H[DPSOH� ZKHQ , DVNHG D &KLQHVH LQWHUYLHZHH� +RZ GR \RX YLHZ \RXU VRFLHW\¶V

UHODWLRQVKLS ZLWK FRQVXPHULVP"� WKH\ DQVZHUHG ZLWK DQ LQWHUHVWLQJ H[DPSOH RI KRZ D FRQWHVW

WRRN SODFH LQ &KLQD ZKHUH SRSXODU FHOHEULWLHV ZHUH IHDWXUHG RQ D ERWWOH RI PLON ZLWK D VSHFLDO

FRGH VR FRQVXPHUV FRXOG YRWH IRU WKHLU IDYRULWH LGRO� +RZHYHU� ZKDW HQGHG XS KDSSHQLQJ ZDV

��



WKDW SHRSOH ZHUH MXVW EX\LQJ WKH ERWWOH DQG WKURZLQJ WKH PLON DZD\ DIWHU JHWWLQJ WKH FRGH� 7KLV

WXUQHG LQWR D YHU\ LQVLJKWIXO FRQYHUVDWLRQ DERXW WKH LQWHUYLHZHH¶V YLHZV RQ KRZ WKH JRYHUQPHQW

HQGHG XS SXQLVKLQJ WKH SURJUDP EHKLQG WKH FRQWHVW DQG ZKDW WKDW PHDQW LQ WHUPV RI &KLQD¶V

FKDQJLQJ YDOXHV RI FRQVXPHULVP� 7KLV PHWKRG RI LQWHUYLHZLQJ DOORZHG PH WR FROOHFW GDWD WKDW

UHYHDOHG QRW MXVW WKH LQIRUPDWLRQ DQG GHWDLOV RI WKHLU YDOXHV EXW DOVR ³WKH FXOWXUH RI WKH SHUVRQ

EHLQJ LQWHUYLHZHG´ �1HOVRQ HW DO� ��������� 7KLV LV HYHU PRUH LPSRUWDQW VLQFH QHLWKHU P\ SODFH

RI ELUWK DQG XSEULQJLQJ� QRU P\ FXUUHQW SODFH RI OLYLQJ� FRLQFLGHV ZLWK HLWKHU RI WKHVH FRXQWULHV�

7KLV�FXOWXUH�VHQVLWLYH�DSSURDFK�LV�D�GHPDQG�RI�FURVV�FXOWXUDO�FRPSDUDWLYH�UHVHDUFK�

:KLOH , DLPHG WR LQFRUSRUDWH IULHQGO\ FRQYHUVDWLRQV ZLWKLQ P\ RQOLQH LQWHUYLHZV� ,

VWUXJJOHG ZLWK EXLOGLQJ WKH W\SH RI UDSSRUW WKDW VRPHWLPHV FRPHV WKURXJK SK\VLFDO LQWHUDFWLRQ

�6SUDGOH\ ������ , GLG� KRZHYHU� DGRSW 6SUDGOH\¶V DSSURDFK RI LQWHJUDWLQJ IULHQGO\ FRQYHUVDWLRQ

WKURXJKRXW WKH RQOLQH LQWHUYLHZ SURFHVV WR HQVXUH LW GLGQ¶W IHHO OLNH DQ RYHUO\ ULJLG RU ³IRUPDO

LQWHUURJDWLRQ´ �S� ����� 7KLV ZRUNHG ZHOO LQ WZR FDVHV ZKHUH ZH HYHQ VKDUHG ODXJKV DQG EXLOW XS

D IULHQGO\ UDSSRUW� FRQWLQXLQJ WR µIROORZ¶ HDFK RWKHU RQ :H&KDW� , IRXQG WKH SURFHVV RI

RVFLOODWLQJ EHWZHHQ IULHQGO\ FRQYHUVDWLRQ DQG PRUH IRUPDO LQWHUYLHZLQJ TXLWH QDWXUDO� DQ

LQWHUDFWLRQ�ZKLFK�ZDV�LQIRUPHG�E\�P\�SUHYLRXV�H[SHULHQFH�DV�D�MRXUQDOLVW�

,Q DGGLWLRQ� , XVHG VHFRQGDU\ GDWD IURP WKH ,663 DQG WKH :RUOG 9DOXHV 6XUYH\ WR DGG

FRQWH[W DERXW LQGLYLGXDOV DV ZHOO DV EURDGHU VRFLDO SDWWHUQV� , DOVR DQDO\]HG WKH *HQHUDWLRQ *DS

6XUYH\ LQ 6KDQJKDL� &KLQD� ZKLFK ZDV WKH ILUVW DQG ODUJHVW VRFLRORJLFDO LQYHVWLJDWLRQ HYHU

FRQGXFWHG UHJDUGLQJ DWWLWXGHV DQG YDOXH FKDQJHV E\ DJH JURXSV LQ 6KDQJKDL� &KLQD �6XQ DQG

:DQJ�������

��



7DEOH��� &KDUDFWHUL]DWLRQ�RI�WKH�LQWHUYLHZV��1 ���

1DPH $JH *HQGHU (GXFDWLRQ�/HYHO 8QLYHUVLW\ 5HVLGHQFH

-HVVLFD �� )HPDOH %DFKHORU¶V�GHJUHH 1HZ�<RUN�8QLYHUVLW\ 1HZ�<RUN�&LW\

0DWW �� 0DOH %DFKHORU¶V�GHJUHH )RUGKDP�8QLYHUVLW\ 1HZ�<RUN�&LW\

&DUD �� )HPDOH %DFKHORU¶V�GHJUHH 1HZ�<RUN�8QLYHUVLW\ 1HZ�<RUN�&LW\

'DYLG �� 0DOH %DFKHORU¶V�GHJUHH 1HZ�<RUN�8QLYHUVLW\ 1HZ�<RUN�&LW\

7RP �� 0DOH %DFKHORU¶V�GHJUHH 1HZ�<RUN�8QLYHUVLW\ 1HZ�<RUN�&LW\

0LFKDHO �� 0DOH %DFKHORU¶V�GHJUHH 1HZ�<RUN�8QLYHUVLW\ 1HZ�<RUN�&LW\

(PPD �� )HPDOH %DFKHORU¶V�GHJUHH )DVKLRQ�,QVWLWXWH�RI�7HFKQRORJ\ 1HZ�<RUN�&LW\

/LDQ �� 0DOH %DFKHORU¶V�GHJUHH )XGDQ�8QLYHUVLW\ 6KDQJKDL

6XH �� )HPDOH %DFKHORU¶V�GHJUHH 'RQJKXD�8QLYHUVLW\ 6KDQJKDL

/HL �� )HPDOH %DFKHORU¶V�GHJUHH )XGDQ�8QLYHUVLW\ 6KDQJKDL

-LDQ\X �� 0DOH %DFKHORU¶V�GHJUHH )XGDQ�8QLYHUVLW\ 6KDQJKDL

&KXQ �� 0DOH %DFKHORU¶V�GHJUHH )XGDQ�8QLYHUVLW\ 6KDQJKDL

6X\LQ �� )HPDOH %DFKHORU¶V�GHJUHH 'RQJKXD�8QLYHUVLW\ 6KDQJKDL

;LDQJ �� )HPDOH %DFKHORU¶V�GHJUHH )XGDQ�8QLYHUVLW\ 6KDQJKDL

'DWD�$QDO\VLV

$OO LQWHUYLHZ GDWD ZDV DXGLR�UHFRUGHG DQG WUDQVFULEHG XVLQJ DQ DXWRPDWHG WRRO FDOOHG

2WWHU�DL� $IWHU WKH VRIWZDUH WUDQVFULEHG HDFK LQWHUYLHZ� , WKHQ PDQXDOO\ UHYLHZHG HDFK LQWHUYLHZ

VR , FRXOG FKHFN IRU DQ\ WUDQVFULSWLRQ HUURUV RU LQFRUUHFW LQWHUSUHWDWLRQ� 7R DQDO\]H WKH GDWD� ,

IROORZHG D WKHPDWLF FRQWHQW DQDO\VLV WHFKQLTXH WKDW SULYLOHJHV WKH KRUL]RQWDO DQDO\VLV RI WKH

LQWHUYLHZV �SHU WRSLF� LQVWHDG RI WKH YHUWLFDO RQH �SHU LQGLYLGXDO�� 0\ JRDO ZDV WR ILQG SDWWHUQV�

GLIIHUHQFHV� DQG VLPLODULWLHV� *LYHQ WKH DPRXQW RI GDWD JHQHUDWHG IURP WKH �� LQWHUYLHZV� , XVHG

��



FRPSXWHU�DVVLVWHG TXDOLWDWLYH GDWD DQDO\VLV VRIWZDUH �&$4'$6�� VSHFLILFDOO\ 0$;4'$� WR

IDFLOLWDWH�WKH�V\VWHPDWLF�FRGLQJ�DQG�VWUXFWXULQJ�RI�WKH�UDZ�GDWD�

,Q RUGHU WR WUDQVIRUP WKH UDZ GDWD LQWR VRPH ORRVH ILQGLQJV RU UHVXOWV� , RSWHG IRU DQ

LQGXFWLYH DQDO\VLV� 7KLV SURFHVV ZDV KLJKO\ LQWHUDFWLYH JLYHQ WKDW WKH QDWXUH RI TXDOLWDWLYH

UHVHDUFK LV ³ODERU�LQWHQVLYH DQG WLPH�FRQVXPLQJ´ �/RIODQG DQG /RIODQG ���������� ,Q WKH LQLWLDO

VWDJHV RI P\ UHVHDUFK� , PD\ KDYH XQGHUHVWLPDWHG MXVW KRZ LQWHQVLYH WKLV SURFHVV ZRXOG EH� ,

LQVSHFWHG P\ LQWHUYLHZ WUDQVFULSWLRQV DQG FRGHG WKHP OLQH�E\�OLQH� FRQVWDQWO\ DVNLQJ P\VHOI RQH

RI WKH TXHVWLRQV /RIWDQG DQG /RIODQG FLWH E\ 6WUDXVV DQG &RUELQ� ³:KDW LV WKLV" :KDW GRHV LW

UHSUHVHQW"´��/RIODQG�DQG�/RIODQG�����������

)RU WKH LQGH[LQJ DQG FRGLQJ SURFHVVHV� , DGKHUHG WR WKH VXJJHVWLRQ E\ $WNLQVRQ HW DO�

������ RI UHUHDGLQJ P\ QRWHV DQG WUDQVFULSWV WR LGHQWLI\ UHJXODU VLWXDWLRQV RU NH\ZRUGV WKDW

FRUUHVSRQG WR HPHUJHQW WKHPHV RU FDWHJRULHV� $IWHU UHDGLQJ :K\WH¶V ������ FKDSWHU RQ

µ,QWHUYLHZLQJ LQ )LHOG 5HVHDUFK¶� , IROORZHG KLV DGYLFH FDUHIXOO\� LQ SDUW GXH WR KLV LQVLJKWIXO

ZDUQLQJ� UHVHDUFKHUV ³PD\ VSHQG HQGOHVV KRXUV RI UHDGLQJ DQG UHUHDGLQJ KLV QRWHV XQOHVV KH KDV

GHYLVHG VRPH HIIHFWLYH PDQQHU RI LQGH[LQJ WKHP´ �S� ����� $OWKRXJK P\ QRWHV ZHUH RUJDQL]HG

FKURQRORJLFDOO\ LQ WHUPV RI ZKHQ , GLG HDFK LQWHUYLHZ� , DOVR XVHG KLJKOLJKWHU SHQV WR FRORU FRGH

HPHUJLQJ WKHPHV DQG PDWFK WKHP EDFN WR UHOHYDQW HOHPHQWV ZLWKLQ P\ WUDQVFULSWLRQV� )ROORZLQJ

P\ LQWHUYLHZV� VRPH FOHDU WKHPHV EHJDQ WR HPHUJH� VXFK DV WKH LPSRUWDQFH JLYHQ WR SHHU

LQIOXHQFH ZLWK UHJDUG WR HQYLURQPHQWDO DFWLRQV� DV ZHOO DV WKH FULWLFDO UROH VRFLDO PHGLD SODWIRUPV

KDYH�LQ�GLVVHPLQDWLQJ�HQYLURQPHQWDO�LQIRUPDWLRQ�

,Q P\ FRGLQJ SURFHVV� , HQVXUHG , PRYHG EH\RQG VLPSO\ VXPPDULVLQJ WKH GDWD�

LQWHUSUHWLQJ HDFK LQWHUYLHZHH¶V PHDQLQJ DQG WU\LQJ WR PDNH VHQVH RI LW �%UDXQ DQG &ODUNH ������

1HXHQGRUI ������ GHVFULEHG FRQWHQW DQDO\VLV DV WKH REMHFWLYH� V\VWHPDWLF� TXDQWLWDWLYH DQDO\VLV RI

��



WKH FKDUDFWHULVWLFV RI D PHVVDJH� 8VLQJ 0$;4'$¶V FRGH V\VWHP� WKH LQLWLDO FRGLQJ FDWHJRULHV

ZHUH EDVHG RQ WKH NH\ HQYLURQPHQWDO GLPHQVLRQV IUDPHG LQ P\ LQWHUYLHZ VFULSW� :KHQ DQDO\]LQJ

WKH GDWD WKURXJK WKRVH GLPHQVLRQV� , VLPXOWDQHRXVO\ DOORZHG URRP IRU HPHUJHQW WKHPHV WR DULVH�

6RPH RI WKHVH WKHPHV LQFOXGHG FRGHV VXFK DV µ(FR -RXUQH\¶ ZKHQ DQ LQWHUYLHZHH ZRXOG

UHIHUHQFH WKH LQIOXHQFH RU GLVFRYHU\ DVSHFW WKDW OHG WKHP WR WKHLU FXUUHQW HQYLURQPHQWDO YDOXHV� RU

µ&ROOHFWLYH 5HVSRQVLELOLW\¶ ZKHQHYHU DQ LQWHUYLHZHH ZRXOG UHVSRQG ZLWK D FRPPXQLWDULDQ RU

FROOHFWLYLVW W\SH RI DWWLWXGH RU EHOLHI� 7KURXJKRXW WKH FRGLQJ SURFHVV� , DOVR ZURWH DQDO\WLFDO

PHPRULHV WR KHOS PH LGHQWLI\ WKHPHV� FDSWXUH QRWHV� DQG WUDFN DQ\ UHOHYDQW FRQWH[W UHODWHG WR P\

UHVHDUFK�TXHVWLRQ��,Q�WRWDO��,�GRFXPHQWHG�����PHPRV�ZLWKLQ�0$;4'$�

$IWHU WKH GDWD DQDO\VLV SURFHVV ZDV FRPSOHWHG� , KDG JHQHUDWHG ��� LQGLYLGXDO FRGHV WKDW

ZHUH VHJPHQWHG LQWR �� PRUH IRFXVHG WKHPHV �$SSHQGL[ ����� 7R KHOS YLVXDOL]H WKLV GDWD� ,

PLJUDWHG WKRVH WKHPHV WKDW ZHUH IUHTXHQWO\ UHIHUUHG WR E\ LQWHUYLHZHHV LQWR D WDEOH �$SSHQGL[

���� WR VWXG\ D PRUH DJJUHJDWHG RXWSXW RI WKH GDWD� 'XULQJ WKLV VWDJH RI WKH WKHPDWLF DQDO\VLV�

EH\RQG LGHQWLI\LQJ WKHPHV EDVHG RQ IUHTXHQF\� , DOVR ORRNHG IRU SDWWHUQV LQ WKH GDWD WKDW ZHUH

LQWHUHVWLQJ RU UHODWHG WR P\ UHVHDUFK TXHVWLRQ� , ZDV FRQVFLRXV RI QRW MXVW VXPPDULVLQJ WKH GDWD

EXW DOVR LQWHUSUHWLQJ DQG PDNLQJ VHQVH RI LW� HQVXULQJ WKH GDWD ZDV DQDO\]HG� QRW MXVW VXPPDUL]HG

DQG RUJDQL]HG �%UDXQ DQG &ODUNH ������ , DOVR XVHG WKH RQOLQH YLVXDO SODWIRUP� 0,52 WR FUHDWH D

PLQGPDS RI WKH GLPHQVLRQV WKDW LQIRUPHG P\ DQDO\WLFDO PRGHO WKDW , XVHG WR JXLGH P\ UHVHDUFK

TXHVWLRQ�

��



5(68/76

7KH SXUSRVH RI WKLV UHVHDUFK ZDV WR GHWHUPLQH WKH YDOXHV DQG EHKDYLRUV RI XUEDQ

$PHULFDQ DQG &KLQHVH \RXWK� 7KLV TXDOLWDWLYH VWXG\ DGGUHVVHV WKH IROORZLQJ RYHUDUFKLQJ DQG

FHQWUDO�UHVHDUFK�TXHVWLRQV�

���7R�ZKDW�H[WHQW�GR�VWXGHQWV�UHVLGLQJ�LQ�XUEDQ�FLWLHV�WKURXJKRXW�&KLQD�DQG�WKH�8�6��KROG

GLIIHUHQW�YLHZV�RQ�WKH�HQYLURQPHQWDO�FULVLV"

���+RZ�GRHV�WKHLU�VRFLR�HFRQRPLF��FXOWXUDO�DQG�SROLWLFDO�FRQWH[W²QDPHO\�VRFLDO�V\VWHPV�

QRUPV��DQG�SXEOLF�SROLFLHV²LPSDFW�WKHLU�SHUFHSWLRQ�DQG�YDOXHV�RQ�WKH�HQYLURQPHQWDO

FULVLV"

)LJXUH��� (QYLURQPHQWDO�YDOXHV�LQ�D�VWUXFWXUH�DQG DJHQF\�SHUVSHFWLYH��86$�DQG�&KLQD�

��



%RWK WKH UHVXOWV DQG WKH DQDO\WLFDO PRGHO FDQ EH IRXQG LQ )LJXUH �� %HWZHHQ WKH PDFUR�

PHVR� DQG PLFUR GLPHQVLRQV� WKHUH LV D GRZQZDUG DUURZ RI LPSDFW� 7KLV LQGLFDWHV PDFUR

VWUXFWXUHV PDQLIHVWLQJ SRZHU RYHU SDUWLFLSDQWV¶ YDOXHV� :KLOH WKH EOXH DUURZ LQGLFDWHV WKH JOREDO

LQIOXHQFH RQ YDOXHV� WKH UHG DUURZV VSHFLI\ WKH PRUH WUDGLWLRQDO� GHWHUPLQLVWLF PRGHO ZKHUHE\

VRFLDO FRQVWUXFWV� LQWHUDFWLRQV� DQG VWUXFWXUHV LQIOXHQFH LQGLYLGXDO EHKDYLRU� 7KH JUHHQ DUURZ

KLJKOLJKWV KRZ LQGLYLGXDO DFWLRQV PRGXODWH FROOHFWLYH YDOXHV� 7KLV ZDV HYLGHQW LQ WKH LQWHUYLHZ

GDWD ZLWK $PHULFDQ VWXGHQWV ZKR UHIHUUHG WR WKH WXPXOWXRXV HYHQWV RI WKH ODVW \HDU²IURP JOREDO

VRFLDO LQMXVWLFH WR DQ LQIHFWLRXV SDQGHPLF²DV PRWLYDWLRQ LQ ZKLFK WKH\ DQG WKHLU SHHUV PDGH

FHUWDLQ�FKDQJHV��FUHDWLQJ�D�ULSSOH�HIIHFW�DFURVV�VRFLDO�PHGLD�SODWIRUPV�

'XULQJ WKH SDQGHPLF� RQH RI P\ JLUOIULHQGV VWDUWHG D VXVWDLQDELOLW\ DFFRXQW RQ VRFLDO PHGLD�
%HIRUH WKH SDQGHPLF VKH ZDV QRW UHDOO\ LQWR WKDW NLQG RI WKLQJ� OLNH VKH ZDV NLQG RI DQ
LUUHVSRQVLEOH FRQVXPHU EHIRUH WKLV� 1RZ VKH KDV WKLV VRFLDO PHGLD DFFRXQW� WKDW
V DOO DERXW
VXVWDLQDEOH EUDQGV� HYHQ VXVWDLQDEOH WRLOHW SDSHU� 6KH¶V EHFRPH WKLV WRWDOO\ VXVWDLQDEOH TXHHQ�
�(PPD������IHPDOH��1HZ�<RUN�

0LWLJDWLRQ DQG DGDSWDWLRQ WR FOLPDWH FKDQJH YDU\ DFURVV \RXQJ FRKRUWV LQ &KLQD DQG WKH

8�6� :KLOH LW ZDV UHOLDEO\ SUHGLFWDEOH WKDW LQGLYLGXDOV EHORQJLQJ WR GLIIHUHQW VRFLHWLHV ZRXOG

UHVSRQG GLIIHUHQWO\ WR HQYLURQPHQWDO FRQFHUQV� WKH ILQGLQJV RI WKLV SDSHU DOVR UHYHDOHG D FRUH

VWDQGRXW VLPLODULW\� 7KH DQDO\VLV RI WKH LQWHUYLHZ GDWD UHVXOWHG LQ VL[²WKUHH IRU HDFK

FRXQWU\²DQDO\WLFDOO\ GLVWLQFWLYH WKHPHV RQ ZKLFK WKH &KLQHVH DQG $PHULFDQ SDUWLFLSDQWV

GLYHUJH LQ WHUPV RI WKHLU YDOXHV DQG EHKDYLRUV WRZDUGV FOLPDWH FKDQJH� 7KH REMHFW RI WKLV VWXG\ LV

WR SUHVHQW WKHVH GLIIHUHQFHV LQ FRQWUDVW ZLWK WKH XQXVXDO FRPPRQDOLW\ ZKHUH WKH WZR JURXSV

FRQYHUJHG�

:KLOH QRQH RI WKH LQWHUYLHZHHV²&KLQHVH RU $PHULFDQ²VKRZHG VNHSWLFLVP RU

UHSXGLDWHG WKH VFLHQFH XQGHUSLQQLQJ WKH FDXVHV DQG HIIHFWV RI FOLPDWH FKDQJH� WKH PHDQV E\

��



ZKLFK WKH\ PLWLJDWHG DQG DGDSWHG WR LW YDULHG ZLGHO\� 6LPLODU WR ,VHQKRXU¶V VWXG\ RI KRZ 6ZHGHV

YLHZ FOLPDWH FKDQJH� ZKHQ FRQVLGHULQJ WKH 8�6� DQG &KLQD GDWD LQ DJJUHJDWH� ³LW LV DSSDUHQW WKDW

QHDUO\ DOO UHVHDUFK SDUWLFLSDQWV VKDUHG D FRPPRQ FRQFHUQ IRU FOLPDWH FKDQJH� WKH HIIHFW RI WR[LF

SROOXWDQWV� UHVRXUFH GHSOHWLRQ DQG WKH VRFLDO DQG HFRQRPLF HIIHFWV RI VFDUFLW\ DQG LQHTXDOLW\´

�����������

7KH LQWHUYLHZ TXRWHV ZHUH HGLWHG IRU JUDPPDWLFDO FODULW\� DQG DOO QDPHV ZHUH UHSODFHG

ZLWK SVHXGRQ\PV WR SURWHFW WKH LQWHUYLHZHHV¶ LGHQWLWLHV� 7KH GLUHFW TXRWHV EHORZ DUH LQWHQGHG WR

KLJKOLJKW�DQG�SHUVRQDOL]H�WKH�GDWD�

0DFUR�&RQWH[W��)URP�4XHVWLRQLQJ��86$��WR�&RPSO\LQJ��&KLQD�

0DQ\ RI WKH $PHULFDQ SDUWLFLSDQWV YRLFHG WKHLU FRQFHUQ� FRQWHPSW� RU IUXVWUDWLRQ ZLWK WKH

FXUUHQW SROLWLFDO DQG HFRQRPLF V\VWHP LQ WKH 8�6� :KLOH VRPH UHIHUHQFH FRUSRUDWLRQV� WKH SROLFH

DQG WKH PLOLWDU\� RU WKH V\VWHP LQ LWV HQWLUHW\� UHVSRQGHQWV GHPRQVWUDWHG D KHLJKWHQHG DZDUHQHVV

DQG OHYHO RI NQRZOHGJH WRZDUGV WKH LQWHUFRQQHFWHG QDWXUH RI VWUXFWXUDO IRUFHV DIIHFWLQJ WKHLU

VRFLHWDO VWUXFWXUHV� :KLOH QR GLUHFW TXHVWLRQ ZDV DVNHG WR DVFHUWDLQ WKHLU YLHZ FRQFHUQLQJ WKHLU

JRYHUQPHQW¶V PDQDJHPHQW RI WKH FOLPDWH FULVLV� SDUWLFLSDQWV VSRQWDQHRXVO\ H[SUHVVHG RSLQLRQV

RQ WKH PDWWHU QRQHWKHOHVV� D ORW RI LVVXHV UHDOO\ LQWHUWZLQH� RU WKH V\VWHP QHHGV WR EH UHLPDJLQHG

D�OLWWOH�ELW�PRUH�

7KHVH UHVXOWV DOLJQ ZLWK WKH PRVW UHFHQW :RUOG 9DOXHV 6XUYH\ ZKLFK IRXQG WKDW RQO\ ���

SHUFHQW RI $PHULFDQV KDYH ³D JUHDW GHDO´ RI FRQILGHQFH LQ WKH JRYHUQPHQW� FRPSDUHG WR ����

SHUFHQW RI &KLQHVH UHVSRQGHQWV ������� (QYLURQPHQWDO LVVXHV DUH YLHZHG DV D V\PSWRP RI ODUJHU

SUREOHPV�LQ�WKH�8QLWHG�6WDWHV��LQGLFDWLQJ�WKH�QHHG�IRU�EURDGHU�V\VWHP�UHIRUP��

��



6RPH GD\V , WKLQN D QHZ V\VWHP LV QHHGHG� %XW ,
YH EHHQ WU\LQJ WR ILJXUH RXW ZKDW WKDW FDQ EH� ,
KDYH D IULHQG ZKR LV MXVW WRWDOO\ RII WKH JULG� +H
V VR DQWL�ELJ EXVLQHVV DQG DQWL�FRUSRUDWLRQ DQG
DQWL�JRYHUQPHQW UHDOO\� , WKLQN KH FRQVLGHUV KLPVHOI D OLEHUWDULDQ� ZKLFK IHHOV H[WUHPH� $QG , GRQ
W
WKLQN ZH FRXOG HYHU JHW WR WKDW SODFH� 6RPH RI WKH EHOLHIV WKDW KH KDV , EHOLHYH LQ DV ZHOO� , WKLQN
VRPH IRUP RI VRFLDOLVP ZRXOG ZRUN� $QG WKDW VRXQGV FUD]\ ZKHQ \RX VD\ WKDW� ULJKW" 3HRSOH WKLQN
\RX
UH D FRPPXQLVW� 6HULRXVO\� LW
V OLNH \RX WKLQN FHUWDLQ WKLQJV FRXOG ZRUN" /LNH XQLYHUVDO KHDOWK
FDUH" 0DNHV VHQVH� ULJKW� %XW QR� \RX
UH D FRPPXQLVW� , WKLQN SHRSOH VKRXOG EH DEOH WR JR WR WKH
GRFWRU�LI�WKH\
UH�QRW�IHHOLQJ�ZHOO��WKRVH�NLQGV�RI�WKLQJV� �7RP������PDOH��1HZ�<RUN�

)RU 0DWW� WKH FRQYHUVDWLRQ FRYHUHG YDULRXV GLPHQVLRQV DW D PDFUR�VWUXFWXUDO OHYHO�

LQFOXGLQJ�WKH�TXHVWLRQLQJ�RI�HFRQRPLF�V\VWHPV��VWDWLQJ�

$W VRPH SRLQW� , WKLQN VRPHWKLQJ
V JRQQD KDYH WR JLYH� ,W
V FOHDU WKDW FDSLWDOLVP ZRUNV IRU VRPH�
EXW LW GRHVQ
W ZRUN IRU PRVW� ,
P D ELJ SURSRQHQW RI WKH IUHH PDUNHW� , WKLQN LW¶V JUHDW IRU
LQQRYDWLRQ� , WKLQN FRPSHWLWLRQ LV LQFUHGLEOH IRU WKH ODQGVFDSH RI EXVLQHVV� %XW ZKHQ \RX WKLQN
DERXW WKH IUHH PDUNHW� \RX GRQ
W WKLQN DERXW WKH SHRSOH WKDW LW DIIHFWV� $W VRPH SRLQW ZH QHHG WR GR
PRUH� ,W GRHVQ
W KDYH WR EH OLNH XQLYHUVDO EDVLF LQFRPH� LW GRHVQ
W KDYH WR EH WKDW H[WUHPH� %XW ,
WKLQN�VRPHWKLQJ�EH\RQG�MXVW�EDVLF�ZHOIDUH�LV�QHHGHG� �0DWW������PDOH��1HZ�<RUN�

+H ZHQW RQ WR H[SUHVV KLV IUXVWUDWLRQ ZLWK SROLWLFDO VWUXFWXUHV DQG SROLFLHV� FRQYH\LQJ KLV

EHOLHI�LQ�WKH�QHHG�IRU�UHGLVWULEXWLRQ�DQG�SROLFH�UHIRUP�

7KH SULRULW\ LVQ
W LQ VDYLQJ WKH SODQHW� WKH SULRULW\ LV LQ SROLFLQJ� $QG , WKLQN WKDW
V WKH FRQYHUVDWLRQ
WKDW LVQ
W WDNLQJ SODFH� , DOZD\V VD\ GHIXQG WKH SROLFH DOO WKH WLPH� EXW , KDYHQ
W KHDUG LW DV PXFK
DQ\PRUH� %XW ZKHQ , GR KHDU LW� WKH FRQYHUVDWLRQ LV GHIXQG WKH SROLFH� EXW LW
V QHYHU GHIXQG WKH
SROLFH�IRU�VXVWDLQDELOLW\� �0DWW������PDOH��1HZ�<RUN�

6HYHUDO RI WKH &KLQHVH UHVSRQGHQWV FRPPHQWHG RQ WKH LPSRUWDQFH RI WKH &KLQHVH

&RPPXQLVW 3DUW\¶V SRZHU DQG LPSDFW RQ WKHLU YDOXHV DQG DFWLRQV� )RU 6XH� D VHQVH RI SULGH

WUDQVSLUHG DV VKH GLVFXVVHG WKH VSHHG\ UHFRYHU\ WKDW IROORZHG WKH FRXQWU\¶V JUDYH &RYLG���

FULVLV�

, WKLQN EHFDXVH &KLQD LV LQ D JRRG SODFH FRQVLGHULQJ WKH UHVW RI WKH ZRUOG DW WKH PRPHQW� (YHQ
WKRXJK &KLQD VWDUWHG WKH SDQGHPLF� LW ZDV DEOH WR NLQG RI PDQDJH LW LQ D TXLFN UHFRYHU\ WLPH� $QG
, WKLQN WKDW
V WKH VDPH H[DPSOH DV WKH QRLVH SROOXWLRQ VLWXDWLRQ� 7KH\ �WKH JRYHUQPHQW� MXVW WROG
HYHU\RQH WR VWD\ DQG IROORZ WKH UXOHV� DQG HYHU\RQH MXVW IROORZV WKH UXOHV� �6XH� ��� IHPDOH�
6KDQJKDL�

��



6RPH LQWHUYLHZHHV PDGH VWDWHPHQWV UHODWHG WR WKH FRPSOLDQFH RI &KLQHVH FLWL]HQV� VXFK

DV� ,Q &KLQD� SHRSOH UHDOO\ UHO\ RQ DQG OLVWHQ WR WKH JRYHUQPHQW� DQG ZLOO DFWXDOO\ WDNH DFWLRQ

EHFDXVH RI WKHP� ZKLOH RWKHU SDUWLFLSDQWV VKDUHG DQHFGRWDO VWRULHV KLJKOLJKWLQJ WKH HIILFLHQF\ DQG

HIILFDF\�RI�JRYHUQPHQW�LQLWLDWLYHV�LQ�VKDSLQJ�FROOHFWLYH�EHKDYLRU�

6HYHQ \HDUV DJR� WKH QRLVH SROOXWLRQ ZDV VR EDG LQ WKH FLW\� 6WDUWLQJ IURP �DP \RX FRXOG KHDU FDUV
KRQNLQJ ZKLOH GULYLQJ� 7KH\ �&KLQHVH JRYHUQPHQW� ZDQWHG WR PDNH VXUH ZH DUH VHHQ DOVR RQ D
JOREDO VFDOH� 6R WKH\ MXVW VWDUWHG ILQLQJ SHRSOH ZLWKLQ WKH ZHHN DQG VDLG� µLI \RX DUH FDXJKW
KRQNLQJ� LQ FHUWDLQ FLW\ DUHDV� RU ZLWKLQ WKHVH KRXUV� \RX ZLOO JHW ILQHG¶� $QG WKHQ LW HVVHQWLDOO\ MXVW
FRPSOHWHO\�VWRSSHG� �6X\LQ������IHPDOH��6KDQJKDL�

/HL��RQ�WKH�WRSLF�RI�DELGDQFH��VWDWHG�WKDW�

7KH WKRXJKW RI JHWWLQJ ILQDQFLDOO\ ILQHG� RU JHWWLQJ D QHJDWLYH VODS RQ WKH ZULVW LV QRW D WKLQJ DQ\RQH
ZDQWV� �/HL������IHPDOH��6KDQJKDL�

)URP -XO\ ����� PDQGDWRU\ UXEELVK VRUWLQJ ZDV HVWDEOLVKHG LQ WKH FLW\� ZLWK WKH

JRYHUQPHQW JLYLQJ RXW KHDY\ ILQHV DQG�RU VRFLDO FUHGLW SHQDOWLHV �$OOHQ ������ ,Q DQ LQWHUYLHZ

ZLWK 7KH *XDUGLDQ� *HRIIUH\ &KXQ�IXQJ &KHQ� D OHFWXUHU LQ WKH GHSDUWPHQW RI &KLQD 6WXGLHV DW

;L¶DQ -LDRWRQJ�/LYHUSRRO 8QLYHUVLW\ LQ 6X]KRX UHIHUUHG WR WKH PHDVXUH DV D IRUP RI

µDXWKRULWDULDQ HQYLURQPHQWDOLVP¶� ³,W¶V QRW HQYLURQPHQWDOO\ EDVHG FRQVFLRXVQHVV IURP WKH

ERWWRP� ,W¶V D VRUW RI HFR�GLFWDWRUVKLS�´ KH H[SODLQV� ³D YHU\ VWUDQJH EXW VRPHKRZ HIIHFWLYH PRGH

RI JRYHUQDQFH´ �&KXQJ�JXQ &KHQ ������ 7KH DUWLFOH UHSRUWHG WKDW D PRQWK SULRU WR WKH

ZDVWH�VRUWLQJ UXOHV� &KLQD¶V SUHVLGHQW� ;L -LQSLQJ ODEHOOHG WUDVK VRUWLQJ D W\SH RI ³QHZ IDVKLRQ´�

DQG�HQFRXUDJHG�ORFDO�JRYHUQPHQWV�WR�WDNH�DFWLRQ�

$V D UHVXOW� WKH UHFHQW ZDVWH UHJXODWLRQV LQVWLWXWHG LQ 6KDQJKDL ZHUH D FHQWUDO DQG

UHFXUUHQW�WRSLF�DPRQJ�VHYHUDO�LQWHUYLHZHHV�

��



,Q WKH ODVW WZR \HDUV DOO WKH FRPSDQLHV KDYH EHHQ HPSKDVL]LQJ WKDW ZH DUH UHF\FOLQJ DQG VSOLWWLQJ
DOO RI RXU JDUEDJH� OLNH IRRG DQG WKH GU\ WUDVK DQG HYHU\WKLQJ� <RX DFWXDOO\ JHW ILQHG LI \RX JHW
FDXJKW� , WKLQN WKDW
V WKH RQH WKLQJ WKDW LV YHU\ &KLQD�VSHFLILF� ZKHQ VRPHWKLQJ LV QHJDWLYH DQG WKH
JRYHUQPHQW UHDOO\ ZDQWV WR IL[ LW� WKH\ HVVHQWLDOO\ MXVW PDNH WKH UHVXOWV RU WKH SXQLVKPHQW YHU\
VFDU\� �6X\LQ������IHPDOH��6KDQJKDL�

)XUWKHUPRUH� VWXGHQWV LQ 6KDQJKDL GLVSOD\HG YHU\ GHWDLOHG NQRZOHGJH RI WKH UHF\FOLQJ

DQG�ZDVWH�VRUWLQJ�SURFHVVHV��GHPRQVWUDWLQJ�KRZ�VHULRXVO\�WKH\�WRRN�WKH�QHZ�UHJXODWLRQV�

,Q 6KDQJKDL� LW LV FRPSXOVRU\ IRU HYHU\ KRXVHKROG WR VHSDUDWH WKHLU JDUEDJH RU WUDVK LQWR IRXU
FDWHJRULHV� )LUVW ZH PXVW VRUW WKH KDUPIXO W\SH RI WUDVK� )RU H[DPSOH� EDWWHULHV RU VRPH FKHPLFDOV�
1H[W LV UHF\FOLQJ OLNH SODVWLF� $QG WKH ODVW WZR FDWHJRULHV DUH ZHW WUDVK OLNH IRRG DQG GU\ WUDVK�
�%LOO\������PDOH��6KDQJKDL�

0HVR�&RQWH[W��)URP�&RUSRUDWH�'LVWUXVW��86$��WR�0DWHULDOLVP�(YROYLQJ��&KLQD�

5HVSRQGHQWV FLWHG FRQFHUQ RYHU WKH ODFN RI WUXVW DQG WUDQVSDUHQF\ WKH\ KDYH LQ UHODWLRQ WR

FOLPDWH VFLHQFH DQG HQYLURQPHQWDO NQRZOHGJH� 7KH SRZHU RI WKH SULYDWH VHFWRU LQ WKH 8�6� ZDV D

QRWDEOH UHIHUHQFH� ZLWK PRVW SDUWLFLSDQWV H[SUHVVLQJ XQHDVH UHJDUGLQJ WKH UHOLDELOLW\²DQG

DFFXUDF\²RI�LQIRUPDWLRQ�DQG�PHVVDJLQJ�FRPPXQLFDWHG�E\�FRUSRUDWLRQV�

,W
V OLNH� ZH DUH WROG WKDW ZH
UH WKH SUREOHP� :KHQ LQ UHDOLW\� LW
V SUREDEO\ QRW� ,W
V SUREDEO\ OLNH
$PD]RQ DQG WKH PLOLWDU\�LQGXVWULDO FRPSOH[ WKDW
V SROOXWLQJ� 6R , GRQ
W NQRZ� , WKLQN WUDQVSDUHQF\
LV�SUREDEO\�WKH�ELJ�LVVXH� �(PPD������IHPDOH��1HZ <RUN�

7KDW PDNHV PH WKLQN RI ZKDW (OL]DEHWK :DUUHQ VDLG� ,Q RQH RI WKH SUHVLGHQWLDO GHEDWHV VKH VDLG�
WKH RLO FRPSDQLHV ZDQW XV WR EH ILJKWLQJ RYHU FKHHVHEXUJHUV� 7KH SODVWLF VWUDZV� WKH IOLJKWV� WKH
FKHHVHEXUJHUV� DQG WKH UHF\FOLQJ� 0HDQZKLOH� WKH JUDYH GDPDJH LV KDSSHQLQJ� �'DYLG� ��� PDOH�
1HZ�<RUN�

)RU VRPH LQWHUYLHZHHV� WKH UHOHYDQFH DQG HIILFLHQF\ RI EHKDYLRUV WRZDUGV PDWWHUV RI WKH

HQYLURQPHQW ZHUH GHWHUPLQHG E\ DFFHVV WR UHOLDEOH LQIRUPDWLRQ� WR DFW RQ GHSHQGDEOH NQRZOHGJH

��



YHUVXV EHOLHYLQJ FRUSRUDWH PDUNHWLQJ DW IDFH YDOXH� 7RP H[SUHVVHG FRQIXVLRQ DERXW KRZ

LQGLYLGXDOV�EHORQJLQJ�WR�KLV�VRFLHW\�ZHUH�EHLQJ�HGXFDWHG�RQ�SDUWLFXODU�HFR�IULHQGO\�DFWLRQV�

, WKLQN LW FRPHV WR SHUFHSWLRQ DQG HGXFDWLRQ� ULJKW" 7KH LGHD WKDW D 7HVOD LV EHWWHU IRU WKH
HQYLURQPHQW WKDQ D 7R\RWD &DPU\� :KLFK LVQ
W EHFDXVH WKDW EDWWHU\ LV LPPHQVHO\ WR[LF� $QG \RX
QHHG WR GULYH WKDW FDU IRU D ORQJ WLPH� , NQRZ WKH ILUVW 7R\RWD 3ULXV \RX KDG WR GULYH IRU �� \HDUV
IRU�LW�WR�EH�HQYLURQPHQWDOO\�IULHQGO\� �7RP������PDOH� 1HZ�<RUN�

7KLV VHQWLPHQW DOLJQHG ZLWK (PPD¶V YLHZ� ZKR VKRZHG VNHSWLFLVP WRZDUGV WKH

HQYLURQPHQWDO�FODLPV�WKDW�FRUSRUDWLRQV�PDUNHWHG�

³7KHUH
V VR PXFK JUHHQZDVKLQJ WKHUH
V VR PDQ\ FRPSDQLHV WKDW DUH WDONLQJ DERXW WKLQJV OLNH
VXVWDLQDELOLW\�DQG�WKH�HPLVVLRQV�EXW�QRQH�RI�LW�IHHOV�JHQXLQH´� �(PPD������IHPDOH��1HZ�<RUN�

0HDQZKLOH� VRPH VWXGHQWV²VXFK DV 'DYLG²YRLFHG DZDUHQHVV DERXW WKH IDFW WKDW WKHLU

DFFHVV WR FRPSOHWH� UHOLDEOH LQIRUPDWLRQ ZDV LQVXIILFLHQW ZKHQ LW FDPH WR SURSHUO\ LQIRUPLQJ DQG

JXLGLQJ�WKHLU�VXVWDLQDEOH�EHKDYLRUV�

:H VWLOO GRQ
W NQRZ HQRXJK DERXW UHF\FOLQJ ZKLFK LV VWUDQJH DW WKLV SRLQW VR ZKLOH LW VHHPV OLNH D
JUHDW DOWHUQDWLYH , IHHO OLNH WKHUH
V VR IHZ LWHPV WKDW ZH
UH DFWXDOO\ JHWWLQJ WKDW DUH OLNH D UHF\FOHG
ERWWOH�UHDG\�WR�OLNH�XVH�LQ�RXU�KDQGV� �'DYLG����� PDOH��1HZ�<RUN�

)RU UHVSRQGHQWV VXFK DV 0DWW� WKH LOOXVWUDWLYH FKDOOHQJH ZDV WU\LQJ WR REMHFWLYHO\ LGHQWLI\

HQYLURQPHQWDOO\ IULHQGO\ IRRG FKRLFHV ZKLOH DOVR H[SUHVVLQJ XQFHUWDLQW\ DQG FRQIXVLRQ

WKURXJKRXW�KLV�HGXFDWLRQDO�MRXUQH\�

,
YH EHHQ WKLQNLQJ D ORW DERXW PLON� , OLNH RDW PLON� ,
YH EHHQ GRLQJ P\ EHVW WR QRW GULQN FRZ PLON� ,
GRQ
W IHHO JUHDW DERXW GULQNLQJ FRZ PLON� ,V PH GULQNLQJ RDW PLON EHQHILFLDO" /HVV FRZV� OHVV JUDVV
IRU FRZV WR KDYH WR HDW� DOO RI WKRVH WKLQJV� ,
YH DOVR EHHQ UHDGLQJ DERXW VRPH RI WKH FRVW RI RDW
PLON DQG DYRFDGRV� 7KHUH ZHUH WKUHH WKLQJV FRQWULEXWLQJ WR WKH ZLOG ILUHV� 7KDW ZDV FRQFHUQLQJ
EHFDXVH , OLNH RDW PLON VR PXFK� DQG , WKRXJKW , ZDV GRLQJ P\VHOI DQG WKH ZRUOG D VHUYLFH E\ QRW
FRQVXPLQJ FRZ PLON� EXW WKDW PLJKW QRW EH WKH FDVH DQG ,
P VXUH WKDW
V WKH FDVH IRU D ZKROH ORW RI
RWKHU�WKLQJV� �0DWW������PDOH��1HZ�<RUN�

��



$V UHIHUHQFHG HDUOLHU� GLVWUXVW RI FRUSRUDWLRQV ZDV SURPLQHQW� $FFRUGLQJ WR WKH PRVW

UHFHQW :RUOG 9DOXHV 6XUYH\� RQO\ ��� SHUFHQW RI $PHULFDQV KDYH WUXVW LQ PDMRU FRUSRUDWLRQV

������� &RPSDQLHV PXVW DYRLG ³JUHHQZDVKLQJ´ WKDW FDQ PLVOHDG WKH SXEOLF �*LGGHQV ������

³*UHHQZDVKLQJ´ E\ WKH SULYDWH VHFWRU VWXFN RXW DV D IRFDO SRLQW IRU VRPH RI WKH $PHULFDQ

LQWHUYLHZHHV� 2QH FDVH LQ SDUWLFXODU ZDV YRLFHG E\ 7RP� ZKR HODERUDWHO\ VKDUHG D VWRU\ DERXW

PDNLQJ QRWHERRNV ZLWK UHF\FOHG SDSHU� $IWHU SXUFKDVLQJ ZKDW KH WKRXJKW ZRXOG EH DQ

HQYLURQPHQWDOO\ IULHQGO\ �� SHUFHQW UHF\FOHG QRWHERRN� KH GLVFRYHUHG WKDW WKH LPSDFW RI UHF\FOHG

QRWHERRNV�ZDV�DFWXDOO\�ZRUVH�IRU�WKH�HQYLURQPHQW�WKDQ�SXUFKDVLQJ�D�YLUJLQ�QRWHERRN�

7KDW SDSHU ZDV WUDVKHG LQ WKH 8QLWHG 6WDWHV� WKHQ FUDWHG RQ D VKLS WR &KLQD� UHF\FOHG LQ
&KLQD� DQG VKLSSHG IURP &KLQD WR WKH 8. WR EH SURGXFHG� :KHUHDV LI WKDW IDFWRU\ LQ WKH
8. WKDW PDNHV QRWHERRNV ERXJKW YLUJLQ SDSHU IURP WKH PLOO LQ WKH QH[W WRZQ� LW ZRXOG EH
LPPHGLDWHO\ EHWWHU� 6R DJDLQ� LW
V MXVW RSWLFV� DQG EUDQGLQJ DQG PDUNHWLQJ� �7RP� ���
PDOH��1HZ�<RUN�

7RP ZHQW RQ WR H[SUHVV KLV GLVVDWLVIDFWLRQ ZLWK WKH FORVH WLHV ² DQG RYHUODSSLQJ LQWHUHVWV

²�WKDW�H[LVW�EHWZHHQ�FRUSRUDWH�DQG�VWDWH�

7KH SUREOHP LV WKDW WKH SULYDWH DQG SXEOLF VHFWRU DUH LQ EHG WRJHWKHU� , GRQ
W WKLQN WKDW ELJ
VW\URIRDP LV D WKLQJ LQ WKH 6WDWHV� PD\EH LW LV� %XW \RX FDQ
W UHDOO\ JHW ULG RI SODVWLF ZDWHU
ERWWOHV" %HFDXVH &RFD &ROD LV VR LQYHVWHG LQ PDNLQJ VXUH WKDW LW VWD\V DURXQG� 6R LW
V D
YLFLRXV F\FOH� 7KH JRYHUQPHQW QHHGV WR PDQ XS IRU ODFN RI D EHWWHU WHUP� DQG ZH QHHG WR
PDNH�WKHP�GR�WKDW�DQG�NHHS�WKH�FRUSRUDWLRQV�DFFRXQWDEOH� �7RP������PDOH��1HZ�<RUN�

$V D UHVXOW RI WKLV HURVLRQ RI WUXVW DQG ODFN RI WUDQVSDUHQF\� \RXQJ LQGLYLGXDOV UHVLGLQJ LQ

WKH 8�6� H[SUHVVHG WKH QHHG IRU PRUH FRUSRUDWH DFFRXQWDELOLW\� 'XULQJ WKH LQWHUYLHZV�

SDUWLFLSDQWV UDLVHG LVVXHV UHODWLQJ WR WKH FDUERQ IRRWSULQW DQG HQYLURQPHQWDO GDPDJH VWHPPLQJ

IURP FRUSRUDWH DFWLYLW\� SRVLQJ TXHVWLRQV DV WKH\ VWUXJJOHG WR JUDVS KRZ WKHVH LVVXHV DUH GHDOW

ZLWK�

��



,�WKLQN�PDMRU�FRUSRUDWLRQV�SOD\�D�ELJ�UROH��WKH\�DUH�UHVSRQVLEOH�IRU�VRPH�RI�WKH�ODUJHVW
HPLVVLRQV�LQ�WKH�FRXQWU\��+RZ�FDQ�ZH�PDNH�OHJLVODWLRQ�WR�KROG�WKHP�PRUH�DFFRXQWDEOH"
�&DUD������IHPDOH��1HZ�<RUN�

/LNH�WKH�%3�RLO�VSLOO��\RX�NQRZ��WKDW�VKRXOG�EH�VRPHWKLQJ�SHRSOH�VWLOO�FDUH�DERXW��EXW�LW
V
QRW��'LG�DQ\RQH�JR�WR�MDLO�IRU�WKDW"�7KDW
V�FULPLQDO� �7RP������PDOH��1HZ�<RUN�

&KLQHVH VXEMHFWV FRPPHQWHG RQ ZLGHU FRQVXPSWLRQ WUHQGV WKH\ KDG REVHUYHG LQ WKHLU

VRFLHW\²IURP VKRSSLQJ WR HDWLQJ²LQ UHVSRQVH WR SURPSWV GHVFULELQJ KRZ WKH HQYLURQPHQWDO

FULVLV LPSDFWHG FRQVXPHU EHKDYLRU� $V HVWDEOLVKHG LQ WKH OLWHUDWXUH UHYLHZ� &KLQD¶V VKLIW WR

EHFRPLQJ D PRUH PDUNHW�RULHQWHG HFRQRP\ KDV OHG WR D PRUH PDWHULDOLVWLF FXOWXUH� ZLWK \RXQJHU

FRKRUWV EHFRPLQJ LQFUHDVLQJO\ LQGLYLGXDOLVWLF �6XQ DQG :DQJ ������ :KLOH SDUWLFLSDQWV


UHVSRQVHV FRQILUPHG WKLV VKLIW WRZDUGV PDWHULDOLVP� WKH DQVZHUV ZHUH JHQHUDOO\ IUDPHG E\

UHIHUHQFH�WR�WKHLU�FRPPXQLW\�RU�VRFLHW\¶V�YDOXHV�DQG�EHKDYLRUV�

-LDQ\X H[SUHVVHG FRQFHUQ ZLWK RYHU�FRQVXPSWLRQ LQ &KLQD� VKDULQJ DQ DQHFGRWDO H[DPSOH

RI�KRZ�FHOHEULW\�FXOWXUH�IXHOOHG�H[FHVVLYH�FRQVXPSWLRQ�

,Q�WKH�QHZV�LQ�&KLQD��WKHUH�ZHUH�D�ORW�RI�SHRSOH�EX\LQJ�ERWWOHV�RI�PLON�WR�YRWH�IRU�WKHLU
LGROV��EHFDXVH�\RX�FRXOG�VFDQ�D�FRGH�ZLWK�\RXU�SKRQH�WR�YRWH��7KH\�ZRXOG�MXVW�EX\�WKH
ERWWOH�RI�PLON�DQG�WKURZ�DZD\�WKH�PLON�DQG�WKH�ERWWOH�MXVW�WR�JHW�WKH�FRGH�RQ�LW�WR�YRWH��,W
V
MXVW�D�YHU\�EDG�ZD\�WR�VKRS��7KH�SURJUDP�ZDV�SXQLVKHG�E\�WKH�JRYHUQPHQW�EHFDXVH�WKHUH
ZDV�D�ORW�RI�ZDVWH�LQ�WKLV�FDVH� �-LDQ\X������PDOH� 6KDQJKDL�

6LPLODUO\� /HL YRLFHG KHU RSLQLRQ RQ WKH LPDJH &KLQD LV WU\LQJ WR SURMHFW WKURXJK VWURQJ

HFRQRPLF�JURZWK��SDUWO\�E\�GLVFXVVLQJ�KRZ�FRQVXPSWLRQ�RULHQWHG�WKH�FRXQWU\�KDV�EHFRPH�

,Q &KLQD WKH\ UHDOO\ ZDQW WKH SHRSOH WR FRQVXPH DQG VSHQG EHFDXVH WKH\ ZDQW HYHU\RQH
HOVH RQ WKH RXWVLGH WR WKLQN &KLQD LV YHU\ HFRQRPLFDOO\ VWURQJ DQG UREXVW DQG VWDEOH� 6R
WKH\ HQFRXUDJH PDVVLYH FRQVXPSWLRQ RQ HYHU\WKLQJ IURP IRRG WR FORWKLQJ� 7KHUH
V QRW
PXFK RI D VHFRQGKDQG UHF\FOH�OLNH FRQVFLRXVQHVV� 7KH\ MXVW ZDQW \RX WR VSHQG� VSHQG�
VSHQG� ,W DOVR KDV WR GR ZLWK WKHP KDYLQJ VR PDQ\ SHRSOH LQ WKH ODERU IRUFH WKH\ QHHG�
WKH\ QHHG WR NHHS IRRG RQ WKH WDEOH DQG VR WKH\ FUHDWH WKHVH PHQLDO MREV� MXVW IRU WKH VDNH
RI JHQHUDWLQJ MREV� 'HOLYHU\ KHUH LV FUD]\� LI \RX RUGHU VRPHWKLQJ OLNH D SHQFLO� LW ZLOO EH

��



GHOLYHUHG E\ D SHUVRQ� 6R LW KDV VR PDQ\ QHJDWLYH HIIHFWV EXW LW JHQHUDWHV LQFRPH DQG LW
EULQJV�IRRG�WR�WKH�WDEOH�IRU�ELOOLRQV�RI�SHRSOH� �/HL� ����IHPDOH��6KDQJKDL�

2QH RI WKH LQWHUYLHZHHV KDG OLYHG RYHUVHDV DQG� LQIRUPHG E\ KHU FRPSDUDWLYH H[SHULHQFH�

H[SUHVVHG�KHU�VLQJXODU�SRLQW�RI�YLHZ�RQ�&KLQD¶V�UHODWLRQVKLS�ZLWK�PDWHULDOLVP�

,W
V VXFK D FRQVXPHU�GULYHQ PDUNHW� , DOZD\V WHOO SHRSOH� LW
V WKH PRVW FDSLWDOLVWLF
FRPPXQLVW�FRXQWU\�\RX
OO�HYHU�H[SHULHQFH� �6X\LQ� ����IHPDOH��6KDQJKDL�

&KXQ HTXDWHG KLV YDOXHV WRZDUGV FRQVXPSWLRQ DV DQ LQGLFDWLRQ RI WKH LPSRUWDQFH SODFHG

RQ�WKH�YDOXH�RI�PDWHULDOLVP�DV�D�ZD\�WR�LQFUHDVH�VRFLDO�ZHOO�EHLQJ�

, WKLQN WKH SURGXFWLRQ ZRUN FDQQRW EH VWRSSHG DV KXPDQ EHLQJV QHHG D EHWWHU OLIH� 7KH\
QHHG EHWWHU VWXII ZKLFK FDQ PDNH D EHWWHU OLIH� :H QHHG FORWKHV� ZH QHHG D FRPSXWHU� ZH
QHHG HYHU\WKLQJ WR PDNH RXU OLIH EHWWHU� 6R WKH SURGXFWLRQ FDQQRW VWRS� HYHU� �&KXQ� ���
PDOH��6KDQJKDL�

%H\RQG WKH LPSRUWDQFH SHRSOH SODFHG RQ FRQVXPSWLRQ DQG PDUNHW JURZWK� FHUWDLQ

UHVSRQGHQWV VKHG OLJKW RQ WKH PRUH PLQGIXO VLGH RI VRFLHW\ DQG LWV SDUWLFLSDQWV LQ UHJDUGV WR

HQHUJ\�FRQVXPSWLRQ�

, WKLQN FXOWXUDOO\ SHRSOH KHUH DFWXDOO\ VDYH D ORW RI HQHUJ\� 7KH\
UH YHU\ FRQVFLRXV� 6R
HYHQ LQ 'RQJKXD 8QLYHUVLW\� WKH\ ZRXOG FXW SRZHU E\ ��SP� 7KH JLUOV ZRXOG ORVH SRZHU
EXW�QRW�WKH�ER\V�WKRXJK� �;LDQJ������IHPDOH��6KDQJKDL�

6XH RXWOLQHG WKH SDUDGR[ VKH QRWLFHG LQ &KLQD LQ UHODWLRQ WR WKH FRQIOLFWLQJ EHKDYLRUV

VXUURXQGLQJ�PDWHULDOLVP�

7KH &KLQHVH VSHQG D ORW DQG LW
V DERXW FRQVXPH� FRQVXPH� FRQVXPH EXW LW¶V QRW DERXW
FRQVXPLQJ WR H[FHVV� 7KHUH
V QR H[FHVV KHUH� 7KH FRXQWU\ MXVW FDPH RXW RI SRYHUW\ D IHZ
GHFDGHV DJR� 7KDW LW VWLOO LV YHU\ PXFK HQJUDYHG LQ VRFLHW\ WR QRW EH H[FHVVLYH RU QRW EH
ZDVWHIXO� WR EH YHU\ IUXJDO� ,W
V D VWUDQJH WKLQJ WKRXJK EHFDXVH ZH¶UH DOO DERXW FRQVXPH�
�6XH������IHPDOH��6KDQJKDL�

��



-LDQ\X PDGH D VLPLODU REVHUYDWLRQ� VWDWLQJ WKDW ZKLOH KH GRHVQ¶W EHOLHYH FRQVXPHUV GRQ¶W

DFFRXQW IRU HQYLURQPHQWDO LVVXHV ZKHQ VKRSSLQJ� WKHUH LV� KRZHYHU� D FXOWXUH RI QRW EX\LQJ WRR

PDQ\�WKLQJV�

7KH LQWHUYLHZ ILQGLQJV VKRZFDVH D UHFHQW FKDQJH LQ SROLF\ VXUURXQGLQJ

RYHU�FRQVXPSWLRQ DQG ZDVWH� ,Q ����� 3UHVLGHQW ;L -LQSLQJ DQQRXQFHG KLV VXSSRUW RI WKH 
&OHDQ

3ODWH &DPSDLJQ
 DIWHU UHIHUULQJ WR WKH DPRXQW RI IRRG ZDVWHG GXULQJ WKH SDQGHPLF DV �VKRFNLQJ

DQG GLVWUHVVLQJ� �+XDQJ DQG 4LQ ������ )ROORZLQJ WKH DQQRXQFHPHQW� LQ ����� DQ DQWL�IRRG

ZDVWH ODZ ZDV SDVVHG WKURXJK WKH 6WDQGLQJ &RPPLWWHH RI WKH 7KLUWHHQWK 1DWLRQDO 3HRSOH
V

&RQJUHVV WKDW EDQV IRRG ZDVWH DQG WKUHDWHQV FLWL]HQV ZLWK ILQHV RI XS WR 86' ������� �&DL\X

������ $V D UHVXOW RI ;L -LQJSLQJ¶V VWDQFH RQ IRRG ZDVWH� ORFDO DXWKRULWLHV LPSOHPHQWHG WKH µ1��

RUGHULQJ¶ V\VWHP ZKHUHE\ D JURXS RI GLQHUV PXVW RUGHU RQH GLVK IHZHU WKDQ WKH WRWDO QXPEHU RI

GLQHUV��.XR�������

$W WKH EHJLQQLQJ RI WKLV \HDU� WKH JRYHUQPHQW DFWXDOO\ VWDUWHG WR KHDYLO\ FDPSDLJQ DJDLQVW
IRRG ZDVWH� &KLQD� LQ WHUPV RI IRRG ZDVWH� KDV EHHQ D KXJH SUREOHP� EHFDXVH IRRG KDV
DOZD\V EHHQ D VWDWXV NLQG RI WKLQJ IRU &KLQHVH� :KHQ \RX� IRU H[DPSOH� JR IRU GLQQHUV�
XVXDOO\ WKH WUDGLWLRQDO ZD\ ZLOO EH SHRSOH ZLOO RUGHU D ORW RI GLVKHV� $QG LW GRHVQ
W PDWWHU
ZKHWKHU \RX FDQ ILQLVK LW RU QRW� ,W
V MXVW UHDOO\ PRUH WR VKRZ µRND\� ZH FDQ DIIRUG DOO RI
WKLV�¶ 6R WKHUH
V D ORW RI IRRG ZDVWH� UHDOO\ EHLQJ FRQQHFWHG ZLWK WKDW� $QG WKHQ� VLQFH WKH
EHJLQQLQJ RI WKH \HDU� WKH JRYHUQPHQW DFWXDOO\ VWDUWHG WR GR D FDPSDLJQ DERXW KRZ
SHRSOH�VKRXOG�DFWXDOO\�UHGXFH�WKH�IRRG�ZDVWH� �/LDQ� ����PDOH��6KDQJKDL�

0LFUR�&RQWH[W��)URP�7HFKQRVDOYDWLRQ��86$��WR�6SDWLDO�7HPSRUDO�5LVNV��&KLQD�

:KHQ GLVFXVVLQJ SRWHQWLDO VROXWLRQV WKDW FRXOG PLWLJDWH FOLPDWH FKDQJH� WKH \RXQJ

$PHULFDQ FRKRUW VWUHVVHG WKH LPSRUWDQFH RI WHFKQRORJ\� DW WLPHV GLVSOD\LQJ RYHUO\ RSWLPLVWLF RU

KRSHIXO YLHZV DERXW WKH UROH LW FRXOG SOD\� 7KLV VSHDNV WR *LIIRUG¶V FRQFHSW RI WHFKQRVDOYDWLRQ�

��



WKH LGHD WKDW SHRSOH¶V IDLWK LQ WHFKQRORJ\ FDQ VRPHWLPHV DFW DV D EORFNDJH WR HQJDJLQJ LQ WKHLU

RZQ�FOLPDWH�PLWLJDWLQJ�DFWLRQV��������

(PPD� IRU LQVWDQFH� UHYHDOHG KHU VXSSRUW RI WHFKQRORJ\ DV D ZD\ WR FRPEDW WKH

HQYLURQPHQWDO FULVLV� LQGLFDWLQJ WKH YDOXH DQG EHOLHI VKH SXWV RQ WKH LQQRYDWLYH SHRSOH ZLWKLQ WKH

LQGXVWU\� 7KLV ZDV IXUWKHU HFKRHG E\ -HVVLFD� ZKRVH VWDWHPHQW YHHUHG RQ WKH PRUH H[WUHPH VLGH

RI�WHFKQRVDOYDWLRQ��H[SUHVVLQJ�KHU�YLHZV�RQ�WKH�FUXFLDO�UROH�RI�WHFKQRORJ\�

, WKLQN WHFK LV GHILQLWHO\ JRLQJ WR KDYH WR SOD\ D SDUW EHFDXVH WKDW
V RQH RI WKH PDMRU WRROV
ZH KDYH� 6R LI WKDW
V VRPHWKLQJ DW RXU GLVSRVDO� DQG WKH PRVW LQQRYDWLYH SHRSOH LQ WKH
ZRUOG DUH NLQG RI DW WKH IRUHIURQW RI WKDW ILHOG� , WKLQN WKDW
V JRLQJ WR EH RXU EHVW FKDQFH�
�(PPD������IHPDOH��1HZ�<RUN�

, WKLQN ZLWKRXW WKH WHFKQRORJLFDO DGYDQFHV QHFHVVDU\ WR UHYHUVH WKH LPSDFWV VFLHQWLVWV
SURMHFW� ZH DUH KHDGHG WRZDUGV D YRODWLOH FHQWXU\ WKDW PDNHV OLIH RQ HDUWK PLVHUDEOH DQG
GDQJHURXV� �-HVVLFD������IHPDOH��1HZ�<RUN�

0LFKDHO� VLPLODUO\� DGRSWHG D PRUH RSWLPLVWLF VWDQFH WRZDUGV WKH DGYHQW RI QHZ

WHFKQRORJLHV�DV�D�PHDQV�WR�FRXQWHU�PRVW�WKUHDWV�HPHUJLQJ�ZLWKLQ�WKH ULVN�VRFLHW\�

, DP UHDVVXUHG E\ WKH SDFH RI WHFKQRORJLFDO SURFHVV RXWSDFLQJ� H[SRQHQWLDOO\� DOPRVW
HYHU\ WKUHDW ZH IDFH DV D VRFLHW\� EHVLGHV WKRVH ZKLFK ZH RXUVHOYHV KDYH FUHDWHG� , KDYH
EHHQ LQWHUHVWHG LQ JHRWKHUPDO HQJLQHHULQJ DQG� ZKLOH QRW D SHUIHFW VROXWLRQ� LW VHHPV WR
KDYH�YHU\�SURPLVLQJ�SRWHQWLDO� �0LFKDHO������PDOH� 1HZ�<RUN�

)URP WKH IUHHGRP WR GLVDJUHH� WKH VNHSWLFLVP DQG GLVWUXVW� DQG WKH LPSRUWDQFH DQG KRSH

SODFHG RQ WHFKQRORJLFDO LQQRYDWLRQ� $PHULFDQ LQWHUYLHZHHV H[SUHVVHG UHIOH[LYH YLHZV WKDW

FRQVLGHUHG�HQYLURQPHQWDO�LVVXHV�DFURVV�D�PDFUR��PHVR��DQG�PLFUR�GLPHQVLRQ�

)RU VRPH RI WKH &KLQHVH LQWHUYLHZHHV� WKH VSDWLDO DQG WHPSRUDO HOHPHQWV RI FOLPDWH

FKDQJH ZHUH FRPPRQO\ H[SUHVVHG WKURXJK WKHLU REVHUYDWLRQ RI SROOXWLRQ� 7KH LQWHUYLHZV

UHYHDOHG WKDW VRPH SDUWLFLSDQWV HTXDWHG FOLPDWH FKDQJH VSHFLILFDOO\ ZLWK WKH YDU\LQJ TXDOLW\ RI

DLU OHYHOV QRWLFHDEOH LQ WKHLU GD\�WR�GD\ OLYHV� :KHQ DVNHG� KRZ RIWHQ GR \RX ILQG \RXUVHOI

��



WKLQNLQJ DERXW WKH HQYLURQPHQW" /LDQ DQVZHUHG GLUHFWO\� , SUREDEO\ WKLQN DERXW WKH SROOXWLRQ

ZKHQ�WKH�DLU�LV�YHU\�EDG��OLNH�RQFH�D�ZHHN��GHVSLWH WKH�PHQWLRQ�RI�SROOXWLRQ�LQ�WKH�TXHVWLRQ�

2Q D PLFUR OHYHO� 6X\LQ QRWHG WKH SURJUHVV VKH ZDV ZLWQHVVLQJ LQ KHU GDLO\ OLIH�

VSHFLILFDOO\�LQ�UHODWLRQ�WR�KRZ�SHRSOH¶V�XQGHUVWDQGLQJ�RI�FOLPDWH�VFLHQFH�ZDV�HYROYLQJ�

7KH DZDUHQHVV DERXW SROOXWLRQ KHUH KDV FKDQJHG� 0DQ\ \HDUV DJR ZKHQ SHRSOH WKRXJKW
RI SROOXWLRQ� WKH\ ZRXOG NLQG RI ORRN XS DW WKH VN\ DQG VD\� µRK� LW
V YHU\ IRJJ\¶� ZKHUHDV
QRZ� LI , WDON WR D WD[L GULYHU� IRU H[DPSOH� WKH\ DFWXDOO\ NQRZ WKDW LW
V SROOXWLRQ´ �6X\LQ�
����IHPDOH��6KDQJKDL�

0HDQZKLOH� &KXQ GLVFXVVHG WKH LPSURYHPHQW LQ DLU TXDOLW\ KH KDG ZLWQHVVHG RYHU WKH ODVW IHZ

\HDUV� 7KLV ZDV LQ SDUW GXH WR ELJ FLWLHV OLNH %HLMLQJ DQG 6KDQJKDL VKXWWLQJ GRZQ FRDO IDFWRULHV

ZLWKLQ WKH FLW\� GHVSLWH WKH IDFW WKDW WKH\ ZHUH SRWHQWLDOO\ MXVW UHORFDWHG HOVHZKHUH� WKHUH LV VRPH

GHEDWH DURXQG ZKHWKHU WKH\ ZHUH MXVW PRYHG WR DQRWKHU VPDOOHU FLW\� /HL H[SUHVVHG JUDWLWXGH IRU

WKH FLW\¶V LPSURYHG DLU TXDOLW\� FRPSDULQJ KHU SHUVRQDO H[SHULHQFH ZLWK WKDW RI QHLJKERULQJ

FLWLHV�

,
P YHU\ IRUWXQDWH WKDW 6KDQJKDL LV SUHWW\ JRRG FRPSDUHG WR WKH UHVW RI &KLQD� 7KH
SROOXWLRQ KDV EHHQ NHSW TXLWH PLQLPDO LQ WKH FLW\� , ZDV GLVFXVVLQJ ZLWK P\ IULHQGV WKH
RWKHU GD\ WKDW 6KDQJKDL� EHFDXVH LW
V QRZ QRW D PDQXIDFWXULQJ NLQG RI FLW\� WKH DLU TXDOLW\
LV QRW DV SROOXWHG� /HW
V VD\ LI \RX JR QH[W GRRU WR -LDQJVX 3URYLQFH� ZKHUH LW
V D
PDQXIDFWXULQJ SURYLQFH� WKHQ WKHUH LV D ORW PRUH SROOXWLRQ� 6R WKH VNLHV DUH DOZD\V KD]\
DQG WKH DLU TXDOLW\ LQGH[ LV EDG� ,W
V UHDOO\ XQVDIH WRR� WKH\ KDYH DFLG UDLQ� �/HL� ���
IHPDOH��6KDQJKDL�

$QRWKHU XQH[SHFWHG ILQGLQJ ZDV WKH UHVSRQGHQWV¶ DZDUHQHVV DQG FOHDU XQGHUVWDQGLQJ RI

SROOXWLRQ�UHODWHG PDWWHUV� ZLWK VRPH RI WKH FRQYHUVDWLRQV KLJKOLJKWLQJ WKHLU GHWDLOHG NQRZOHGJH

RI LVVXHV SHUWDLQLQJ WR DLU TXDOLW\� )RU H[DPSOH� -LDQ\X VSRNH DERXW WKH DLU LQGH[ OHYHO�

VSHFLILFDOO\ 30��� ZKLFK LV D FRQFHUQLQJ DLU SROOXWDQW FDWHJRU\ WKDW FDXVHV D GDQJHURXV DQG KD]\

HIIHFW�LQ�WKH�DLU�ZKHQ�SROOXWDQW�OHYHOV�DUH�KLJK��1HZ�<RUN�&LW\�'HSDUWPHQW�RI�+HDOWK�������
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6HYHUDO \HDUV DJR� ZKHQ ZLQWHU FDPH� WKH LQGH[ RI 30��� ZDV UHDOO\ KLJK� %XW LQ UHFHQW
\HDUV� ZKHQ ZLQWHU FRPHV WKH 30��� LQGH[ VHHPV WR EH QRW YHU\ KLJK� ,Q D IHZ GD\V� WKH
LQGH[ ZLOO EH KLJKHU DQG WKH JRYHUQPHQW ZLOO UHPLQG XV WR XVH D PDVN� 7KH UHDVRQ ZK\
30��� ZLOO VRPHWLPHV EH KLJKHU LQ &KLQD� LV EHFDXVH LQ WKH QRUWK RI &KLQD� GXULQJ WKH
FROG ZLQWHU� SHRSOH XVH FDUERQ KHDWLQJ WR VWD\ ZDUP� DQG WKDW EULQJV SROOXWLRQ GRZQ WR
XV� �-LDQ\X������PDOH��6KDQJKDL�

7KH WHPSRUDO DQG VSDWLDO QDWXUH RI WKH &29,'��� ULVN UHRULHQWHG SHRSOH¶V YDOXHV DQG

EHKDYLRUV�WRZDUGV�WKH�PRUH�³IURQW�RI�WKH�PLQG´�LVVXH��*LGGHQV����������$FFRUGLQJ�WR�6XH�

3HRSOH WHQG WR IRFXV RQ WKH WKLQJ WKDW PDWWHUV WKH PRVW DW WKH PRPHQW DQG IRUJHW DERXW
ZKDW KDSSHQHG LQ WKH SDVW VR QRZ LW
V DOO DERXW WKH SDQGHPLF� 3HRSOH MXVW VWRSSHG
PDQXIDFWXULQJ DQG VWRSSHG ZRUNLQJ LQ WKH RIILFH� DQG DOO WKH\ FDUH DERXW LV KRZ WR PDNH
D OLYLQJ DQG JHW RYHU WKH SDQGHPLF� 1RERG\ VHHPV WR FDUH DERXW RWKHU WRSLFV DQ\PRUH�
�6XH������IHPDOH��6KDQJKDL�

&KXQ PDGH D VLPLODU SRLQW� H[SODLQLQJ WKDW FOLPDWH UHODWHG LVVXHV EHFRPH VHFRQGDU\ WR

WKH SDQGHPLF� XQIRUWXQDWHO\� WKDW¶V WKH FRVW RI EHLQJ VDIH DQG KHDOWK\� , JXHVV WKH HQYLURQPHQW

VRPHWLPHV KDV WR WDNH D VWHS EDFN� /HL HPSKDVL]HG WKH SULRULWL]DWLRQ RI PRUH WHPSRUDO DQG VSDWLDO

ULVNV� YRLFLQJ WKH FRQIOLFW VKH IHOW EHWZHHQ XVLQJ IDFH PDVNV DQG EHLQJ HQYLURQPHQWDOO\

FRQVFLHQWLRXV�

0\ FRPSDQ\ SURYLGHV D ORW RI IDFH PDVNV IRU HPSOR\HHV� 7KH\ RUGHUHG ���� EODFN PDVNV
DQG LW
V IRU DQ\ERG\ LQ WKH FRPSDQ\ WR XVH� $QG , ZRXOG XVH WZR IDFH PDVNV D GD\� 7KDW
V
H[FHVVLYH EXW WKH VDQLWDU\ LVVXH RI VWD\LQJ VDIH ZDV PRUH LPSRUWDQW� 6R HYHQ WKRXJK ,
ZRXOG ZHDU DW OHDVW WZR PDVNV D GD\� , NQRZ LW¶V ZDVWHIXO DQG QRW JRRG IRU WKH
HQYLURQPHQW� �/HL������IHPDOH��6KDQJKDL�

8�6��$QG�&KLQD�&RQYHUJHQFH��6HOHFWLYH�$WWHQWLRQ�	�0LFUR�$FWLYLVP

:KLOH WKH DERYH WKHPHV VSHDN WR WKH GLVWLQFWLYH YLHZV DQG SULRULWLHV DPRQJ \RXQJ SHRSOH

LQ WKH 8�6� DQG &KLQD� LQFOXGLQJ WKHLU FKDUDFWHULVWLF VRFLRFXOWXUDO DQG SROLWLFDO YDOXHV� WKLV ODVW

WKHPH�H[DPLQHV�WKH�GHILQLQJ�FRPPRQDOLW\�WKDW�ZDV�SUHYDOHQW�WKURXJKRXW�PDQ\�RI�WKH�LQWHUYLHZV�
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,Q OLQH ZLWK 1RUJDDUG¶V FROOHFWLYH GLVWDQFLQJ FRQFHSW� PRVW SDUWLFLSDQWV ZHUH ERWK ZHOO

LQIRUPHG DQG FRQFHUQHG ZLWK FOLPDWH FKDQJH EXW GLG QRW DOZD\V FRQYHUW WKRVH YDOXHV LQWR DFWLRQ�

7KH UHVHDUFK GLG ILQG� KRZHYHU� WKDW \RXQJ SHRSOH GR QRW UHVSRQG WR HQYLURQPHQWDO LVVXHV

WKURXJK GHQLDO� DSDWK\� RU WUDQVIRUPDWLRQ �%HFN ����� EXW UDWKHU WKURXJK FRPSDUWPHQWDOL]DWLRQ

DQG PLFUR�DFWLRQV� 1RUJDDUG FDWHJRUL]HG WKLV DV VHOHFWLYH DWWHQWLRQ WKDW FRXOG PDQLIHVW LQ RQH RI

WKUHH ZD\V� FRQWUROOLQJ H[SRVXUH WR LQIRUPDWLRQ� QRW WKLQNLQJ WRR IDU DKHDG� RU IRFXVLQJ RQ

VRPHWKLQJ \RX FDQ GR ������� 3DUWLFLSDQWV SUHGRPLQDQWO\ DSSURDFKHG WKH HQYLURQPHQWDO FULVLV E\

IRFXVLQJ RQ VRPHWKLQJ \RX FDQ GR� 7KH\ GHPRQVWUDWHG WKLV E\ H[SODLQLQJ KRZ WKH\ EUHDN GRZQ

FOLPDWH�SUREOHPV�LQWR�PRUH�DFKLHYDEOH�DFWLRQV�RU�PDQDJHDEOH�VWHSV�

7KLV SURYHG SDUWLFXODUO\ WUXH RI $PHULFDQ LQWHUYLHZHHV� ZKR JUDSSOHG ZLWK WKH

RYHUZKHOPLQJ�QDWXUH�RI�WKH�HQYLURQPHQWDO�FULVLV��0DWW��DQ�$PHULFDQ�SDUWLFLSDQW��VWDWHG�

, WKLQN LW
V YHU\ HDV\ WR EH RYHUZKHOPHG E\ WKH MDUJRQ DQG E\ WKH LGHD RI GRRP DQG ZKDW
V
FRPLQJ� %XW IRU PH� WKDW
V MXVW QRW D KHDOWK\ DSSURDFK WR LW� , WU\ WR FRPSDUWPHQWDOL]H D
ELW DQG ILJXUH LW RXW� ,
P QRW DOZD\V JRLQJ WR EH WKH PRVW VXVWDLQDEOH� JUHHQHVW SHUVRQ LQ
WKH URRP EXW ,
P DZDUH� 7KHUH DUH FHUWDLQ WKLQJV WKDW , ZDQW WR GR WR WU\ WR KHOS WKH
VLWXDWLRQ��:H�DOZD\V�VD\�HYHU\�OLWWOH�ELW�KHOSV� �0DWW� ����PDOH��1HZ�<RUN�

7KLV DWWLWXGH RI VHOHFWLYH DWWHQWLRQ ZDV DOVR H[SUHVVHG E\ $PHULFDQ SDUWLFLSDQW &DUD ZKR

VKDUHG�KHU�DSSURDFK�WR�µIRFXVLQJ�RQ�VRPHWKLQJ�\RX FDQ�GR¶��6KH�FODULILHG�

:KHQ LW FRPHV WR HQHUJ\� ZKHUH \RXU SRZHU FRPHV IURP� WKDW
V VRPHWLPHV UHDOO\ GLIILFXOW
WR ILQG RXW DERXW� , OLYH LQ D GRUP URRP LQ DQ DSDUWPHQW ZKHUH D ORW RI WKLQJV DUH RXW RI
P\ FRQWURO� EXW LW
V WKH WKLQJV WKDW , EX\ DQG HQJDJH ZLWK²ZKHWKHU LW
V FORWKLQJ RU
IRRG²WKDW , FDQ FRQWURO� &RQVFLRXV FRQVXPSWLRQ LV VRPHWKLQJ , FDUH DERXW� MXVW EHFDXVH
LW
V VRPHWKLQJ WKDW DQ\RQH FDQ LQWHUDFW ZLWK� ,W
V YHU\ GHPRFUDWLF� �&DUD� ��� IHPDOH� 1HZ
<RUN�

6RPH VWXGHQWV� OLNH 7RP� DOVR VDZ WKHLU FRQVXPSWLRQ FKRLFHV DV PLQRU EXW FRQVWUXFWLYH

FRQWULEXWLRQV�WRZDUGV�SRVLWLYH�FOLPDWH�DFWLRQ��+H�H[SODLQHG�

��



:KHQ , ERXJKW P\ K\EULG YHKLFOH� , JRW D UHEDWH� ZKLFK , FRQWULEXWHG WR LQ D YHU\ VPDOO
ZD\� ,W ZDV SUREDEO\ OLNH D FHQW RYHU WKH \HDUV RI WD[HV , SDLG WKDW FDPH EDFN WR PH� %XW ,
WKLQN WKDW
V D FRQWULEXWLRQ LQ D ZD\� ,W
V FRPLQJ EDFN WR WKH SHRSOH� %XW LW
V UHZDUGLQJ \RX
IRU�GRLQJ�WKH�ULJKW�WKLQJ� �7RP������PDOH��1HZ�<RUN�

'DYLG GHWDLOHG KLV MRXUQH\ ZLWK HQYLURQPHQWDO HQJDJHPHQW� DFNQRZOHGJLQJ WKDW LW KDG

EHHQ�D�PDWWHU�RI�FRPSDUWPHQWDOL]DWLRQ�DQG�PDNLQJ VPDOOHU OLIHVW\OH�FKDQJHV��+H�VDLG�

,W MXVW IHHOV OLNH ZH DOO KDYH WR WDNH EDE\ VWHSV� $QG , WKLQN WKDW
V MXVW P\ DSSURDFK� ,W
V QRW
SHUIHFW� ,
P QRW DOZD\V JRQQD GR LW ULJKW EXW DW OHDVW ,
P WU\LQJ� $QG , NQRZ , FDQ JHW
EHWWHU DW LW� , NQRZ , FDQ EHFRPH D PRUH UHVSRQVLEOH FLWL]HQ RI (DUWK� , FDQ DW OHDVW KDYH
FRQYHUVDWLRQV DERXW ZKDW ,
P GRLQJ� $QG WKHVH DUH DOO WKLQJV WKDW KDYH FRPH IURP VPDOOHU
OLIHVW\OH FKDQJHV DQG VKLIWV LQ P\ ZRUOG WKDW KDYH EURXJKW PH WR WKLV SRLQW� 0\ OHYHO RI
DZDUHQHVV LV DW DQ DOO WLPH KLJK� 6R LW
V MXVW OLNH� DJDLQ� GRLQJ LW LQ VPDOOHU SRFNHWV�
+RSHIXOO\� WKH\ FDQ GHYHORS LQWR ELJJHU KDELWV� DQG KRSHIXOO\ WKRVH KDELWV EHFRPH
LQIOXHQWLDO�WR�RWKHUV� �'DYLG������PDOH��1HZ�<RUN��

,Q VRPH FDVHV� WKHUH ZDV DQ RSWLPLVWLF DQG KRSHIXO VXEWH[W WR HPERG\LQJ VHOHFWLYH

DWWHQWLRQ� ZLWK 0LFKDHO H[SUHVVLQJ WKH FRQQHFWLRQ ZLWK PLFUR�DFWLRQV DQG WKHLU V\PEROLF

LPSRUWDQFH�

, WKLQN UHF\FOLQJ LV LPSRUWDQW LQ LWV V\PEROLF VHQVH� ,I \RX JLYH WKDW XS� WKHQ \HDK� LW¶V
PRUH KDUP WKDQ JRRG� , WKLQN D ORW RI WKH LVVXHV ULJKW QRZ DUH PRUH V\PEROLF WKDQ WKH\
DUH SUDFWLFDOO\ HIIHFWLYH� $QG ZKLOH WKDW LV WUXH� , WKLQN WR VRPH H[WHQW� LW GRHVQ
W PHDQ ZH
VKRXOG VWRS GRLQJ WKHP� :H
UH LQ D WUDQVLWLRQ SKDVH� ZKHUH LW
V QRW JRLQJ WR EH WKH VDPH
OHYHO�RI�FKDQJH�ZH�ZDQW�EXW�ZH�VKRXOGQ¶W�VWRS�WU\LQJ� �0LFKDHO������PDOH��1HZ�<RUN�

&KLQHVH SDUWLFLSDQWV� WRR� ZHUH YRFDO DERXW WKH VLJQLILFDQFH RI WDNLQJ PLFUR�DFWLRQ�

-LDQ\X H[SODLQHG KLV YLHZV RQ WKH ULSSOH HIIHFW RI WDNLQJ LQGLYLGXDO DFWLRQ DQG KRZ WKDW FDQ

SRWHQWLDOO\�LPSDFW�WKRVH�DURXQG�KHU�

, WKLQN HYHU\ERG\ KDV WR SOD\ WKHLU UROH� , WKLQN IURP RXU VLGH� DV FLWL]HQV� ZH VKRXOG MXVW
GR ZKDW ZH FDQ� ,W GRHVQ¶W KDYH WR EH D FRPSOHWHO\ ]HUR ZDVWH OLIHVW\OH RU VRPHWKLQJ OLNH
WKDW� %XW , WKLQN LI WKHUH
V DUHDV LQ \RXU OLIH WKDW \RX FDQ NLQG RI MXVW WZHDN DQG LW GRHVQ
W
DIIHFW \RX WRR PXFK� WKHQ WKDW
V JUHDW� 7KH\
UH MXVW OLWWOH DFWLRQV WKDW \RX FDQ WDNH HYHU\
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GD\� $QG PD\EH LW
V QRW D KXJH LPSDFW� %XW REYLRXVO\� LI \RX SUDFWLFH WKRVH DFWLRQV LW
FRXOG LQIOXHQFH RWKHU SHRSOH� $QG LI HYHU\ERG\
V GRLQJ WKDW� WKHQ LW FDQ PDNH D GLIIHUHQFH�
�-LDQ\X������PDOH��6KDQJKDL�

/HL FLWHG HGXFDWLRQDO LQIOXHQFHV DV D VRXUFH RI PRWLYDWLRQ DQG JXLGDQFH LQ VHHNLQJ

DOWHUQDWH�ZD\V�WR�LPSURYH�KHU�SRVLWLYH�LQYROYHPHQW�

7KHUH ZDV DQ DUWLFOH WKDW FDPH RXW WKDW ZDV WDONLQJ DERXW KRZ EDPERR WRRWKEUXVKHV FDQ
JR EDFN LQWR WKH (DUWK RU ELRGHJUDGH FRPSDUHG WR D UHJXODU WRRWKEUXVK� (YHQ UHDGLQJ
WKDW , ZDV OLNH� µRK� , VKRXOG UHDOO\ VZLWFK RXW WKHQ¶� <RX NQRZ LW¶V YHU\ VLPSOH� HYHQ LI LW¶V
QRW�JRLQJ�WR�DIIHFW�RXU�OLYHV�RQ�D�KXJH�VFDOH� �/HL� ����IHPDOH��6KDQJKDL�

2WKHU HDV\ IL[HV� VKH VD\V� DUH WKLQJV OLNH VZLWFKLQJ RXW ERWWOHG ERG\ ZDVK IRU EDU VRDS WR

FXW GRZQ RQ WKH XVH RI SODVWLF ZDVWH� 2Q WKH RWKHU KDQG� -LDQ\X SRLQWHG WRZDUGV WHFKQRORJ\ DV D

WRRO IRU PDNLQJ UDSLG FKDQJH ZKLOH VWDWLQJ WKDW VKH XOWLPDWHO\ EHOLHYHV DQ\ SRVLWLYHO\ HQJDJHG

KXPDQ�DFWLRQ�FDQ�SRWHQWLDOO\�PDNH�D�GLIIHUHQFH�

2YHUDOO��LW�WDNHV�DFWLRQ��,W�FDQ�EH�WKURXJK�WHFKQRORJ\��LW�FRXOG�EH�WKURXJK�D�OLWWOH�FKDQJH�
LW�FRXOG�EH�D�VPDOO�DFWLRQ��,�WKLQN�WKDW�LW
V�QRW�OLPLWHG�WR�MXVW�WHFKQRORJ\��DOWKRXJK
WHFKQRORJ\�PD\�HQDEOH�JUHDWHU�FKDQJH�RU�IDVWHU�FKDQJH��,�WKLQN�RYHUDOO��LW
V�MXVW�KXPDQ
DFWLRQV�LQ�DQ\�NLQG�RI�ZD\�WKDW�ZLOO�KHOS�WKH�HQYLURQPHQW�DQG�PDNH�D�FKDQJH� �-LDQ\X�����
PDOH��6KDQJKDL�

7KLV FRQYHUJLQJ WKHPH EHWZHHQ $PHULFDQ DQG &KLQHVH \RXQJ SHRSOH FKDOOHQJHV WKH LGHD

RI PHWKRGRORJLFDO QDWLRQDOLVP� VXUIDFLQJ HYLGHQFH LQ OLQH ZLWK %HFN¶V WKHRU\ WKDW WKH ZRUOG ULVN

VRFLHW\ FUHDWHV D QHFHVVLW\ IRU VRFLRORJLFDO DQDO\VLV EH\RQG ERUGHUV� ³$W WKH EHJLQQLQJ RI WKH ��VW

FHQWXU\� WKH ZRUOG ULVN VRFLHW\ LV SRVLQJ D SROLWLFDO DQG WKHRUHWLFDO FKDOOHQJH WR WKLV LGHD WKDW

ELQGLQJ KLVWRU\ DQG ERUGHUV WLJKWO\ WRJHWKHU LV WKH RQO\ SRVVLEOH PHDQV RI VRFLDO DQG V\PEROLF

LQWHJUDWLRQ±DQG�DQDO\VLV�´��%HFN����������

��



&21&/86,21

7KH FXOWXUDO� VWUXFWXUDO� SROLWLFDO� DQG SV\FKRORJLFDO IDFWRUV WKDW PRWLYDWH FOLPDWH DFWLRQ

DUH FRPSOH[� 7KLV VWXG\ VHHNV WR IXUWKHU XQGHUVWDQG DQG FRQWH[WXDOL]H VRPH RI WKH GHYLDWLRQV

EHWZHHQ HQYLURQPHQWDO YDOXHV DQG HQYLURQPHQWDO DFWLRQ� )URP WKH LQ�GHSWK TXDOLWDWLYH

LQWHUYLHZV� UHJDUGOHVV RI VWUXFWXUDO FRQVWUDLQWV� LW LV HYLGHQW WKDW \RXQJ SHRSOH IURP GLYHUVH VRFLDO

FRQWH[WV DSSURDFK FOLPDWH DFWLRQ ZLWK D VLPLODU PHWKRG� IRFXVLQJ RQ VRPHWKLQJ \RX FDQ GR� 7KLV

ZDV FRQFHSWXDOL]HG DV PLFUR�DFWLYLVP DQG HYROYHG IURP 1RUJDDUG¶V VHOHFWLYH DWWHQWLRQ WKHRU\

�������

:KLOH WKH LQWHUYLHZ ILQGLQJV KLJKOLJKWHG GLIIHUHQW WKHPHV EHWZHHQ \RXQJ SHRSOH LQ &KLQD

DQG WKH 8�6�� LW LV LPSRUWDQW WR QRWH WKDW PLJKW QRW LQGLFDWH VWDUN GLIIHUHQFHV EHWZHHQ WKH WZR

JURXSV� EXW UDWKHU WKDW WKHVH WKHPHV DUH HYLGHQFH RI WKH IRUHPRVW FRQFHUQV RU SULRULWLHV LQ WKHLU

FXUUHQW OLYHV DV VWXGHQWV LQ ODUJH FLWLHV� 0RUHRYHU� ZKLOH -DPHOVNH HW DO� ������ IRXQG WKDW D

KLJKHU SURSRUWLRQ RI 8�6� VWXGHQWV UHSRUWHG EHLQJ XQFRQFHUQHG DERXW WKH FOLPDWH FULVLV FRPSDUHG

WR WKHLU &KLQHVH FRXQWHUSDUWV� WKLV VWXG\ IRXQG $PHULFDQ VWXGHQWV� DV D ZKROH� WR QRW RQO\ EH

FRQFHUQHG�ZLWK�WKH�FOLPDWH�FULVLV�EXW�DOVR�YHU\�LQIRUPHG�

$V WKH UHVXOWV RI WKLV UHVHDUFK UHSUHVHQW WKH ZRUGV DQG H[SHULHQFHV RI WKH LQWHUYLHZHHV�

FHUWDLQ OLPLWDWLRQV H[LVW� )LUVWO\� WKH ILQGLQJV DUH QRW DQ DWWHPSW WR JHQHUDOL]H FODLPV RU VRFLDO

FOHDYDJHV EXW UDWKHU WR H[SORUH DQG XQFRYHU DQHFGRWDO HYLGHQFH DQG FRQWH[WXDOL]H LW ZLWK

VHFRQGDU\ GDWD VXFK DV WKH:RUOG 9DOXHV 6XUYH\� 7KHUH DUH WZR W\SHV RI JHQHUDOL]DWLRQV DYDLODEOH

WR VRFLRORJLVWV ZKHQ GRLQJ TXDOLWDWLYH UHVHDUFK� RQH EHLQJ PRGHUDWXP JHQHUDOL]DWLRQV �3D\QH

DQG :LOOLDPV ������ 7KLV ERG\ RI UHVHDUFK UHIOHFWV WKLV IRUP RI JHQHUDOL]DWLRQ� GHILQHG DV

PRGHUDWH��SUDJPDWLF��DQG�WHVWDEOH�SURSRVLWLRQV��3D\QH�DQG�:LOOLDPV�������

��



/LNH DOO RWKHU PHWKRGV� LQWHUYLHZV KDYH WKHLU OLPLWDWLRQV� ,QWHUYLHZV DUH VRFLDOO\

FRQVWUXFWHG DQG RI DQ DUWLILFLDO FKDUDFWHU� DQG WKH\ FDQQRW WKHUHIRUH EH H[SHFWHG WR ³XQFRYHU WKH

WUXWK RU WKH HVVHQFH RI LQGLYLGXDO EHOLHI� H[SHULHQFH RU RSLQLRQ´ �3ROH DQG /DPSDUG ����������

7KDW EHLQJ VDLG� LQWHUYLHZV ZHUH DSSURSULDWH IRU P\ UHVHDUFK TXHVWLRQ LQ RUGHU WR JHQHUDWH PRUH

GHWDLOHG DQG H[SORUDWRU\ FRQWH[W VXUURXQGLQJ SHRSOH¶V HQYLURQPHQWDO YDOXHV DQG DFWLRQV� 7KHUH LV

D PRQRSRO\ RI VXUYH\V RQ WKLV WRSLF DQG D FOHDU ZKLWHVSDFH LQ WHUPV RI HPSLULFDO UHVHDUFK RI WKH

TXDOLWDWLYH�QDWXUH�

0\ LQLWLDO UHVHDUFK GHVLJQ LQFOXGHG ERWK TXDOLWDWLYH LQWHUYLHZV RQ YDOXHV WKDW ZRXOG EH

IROORZHG XS E\ D TXDQWLWDWLYH VXUYH\ RQ WKRVH SHRSOH¶V DFWLRQV� %XW E\ VWUXFWXULQJ P\ LQWHUYLHZ

VFULSW RQ SHRSOH
V YDOXHV� , QRWLFHG HDUO\ RQ WKDW E\ WKH QDWXUH RI WDONLQJ DERXW HQYLURQPHQWDO

YDOXHV� SHRSOH RIWHQ UHVRUWHG WR WDONLQJ DERXW WKHLU SUDFWLFHV� 7KLV ILQGLQJ FKDQJHG P\

PHWKRGRORJLFDO SODQ DQG UDLVHG DQ LQWHUHVWLQJ WRSLF RQ KRZ SHRSOH FRQIODWH YDOXHV DQG DFWLRQ �RU

LQDFWLRQ��

%\ RSWLQJ IRU TXDOLWDWLYH LQWHUYLHZV� , ZDV DEOH WR HQJDJH LQ LQWHUFXOWXUDO H[FKDQJHV WKDW

ZRXOG QRW EH SRVVLEOH E\ DQ\ RWKHU PHWKRG� ,Q VRPH FDVHV� ZKHQ LQWHUYLHZLQJ &KLQHVH

SDUWLFLSDQWV� , IRXQG WKDW WKH\ ZHUHQ¶W DEOH WR IXOO\ H[SUHVV WKHPVHOYHV LQ (QJOLVK� *LYHQ P\ YHU\

UXGLPHQWDU\ OHYHO RI 0DQGDULQ� WKLV OLPLWDWLRQ LQ ODQJXDJH IOXHQF\ VKRXOG EH QRWHG DV LW LV

SRVVLEOH WKH ILQGLQJV GRQ¶W DOORZ IRU D IXOO H[SUHVVLRQ RI WKHLU YDOXHV RU EHOLHIV� 7KDW EHLQJ VDLG�

WKHUH ZDV DQ LQWHUHVWLQJ VFHQDULR ZKHQ , ZDV LQWHUYLHZLQJ -LDQ\X LQ 6KDQJKDL RYHU =RRP WKDW

DOORZHG IRU D QHZ PHWKRG WR DULVH� 2QFH , UHDOL]HG KH ZDV KDYLQJ GLIILFXOW\ ILQGLQJ WKH ULJKW

ZRUGV LQ (QJOLVK WR DQVZHU RQH RI WKH TXHVWLRQV� , WROG KLP WR W\SH KLV UHVSRQVH LQ 0DQGDULQ LQ

WKH FKDW IXQFWLRQ RQ =RRP �$SSHQGL[ ����� )URP WKHUH� , ZDV DEOH WR GR D UHDO�WLPH WUDQVODWLRQ E\

FRS\LQJ WKH WH[W LQWR *RRJOH 7UDQVODWH DQG UHDGLQJ LW EDFN WR KLP LQ (QJOLVK IRU FODULILFDWLRQ DQG

��



IXUWKHU GLVFXVVLRQ� , KDG QRW SODQQHG RU HYHQ FRQVLGHUHG WKLV WRRO ZLWKLQ P\ UHVHDUFK GHVLJQ� EXW

LW ZDV D VXUSULVLQJO\ XVHIXO DQG XQH[SHFWHG IXQFWLRQ WKDW KHOSHG IDFLOLWDWH D PRUH LQ�GHSWK

FRQYHUVDWLRQ� )RU RWKHU &KLQHVH LQWHUYLHZV� , RIWHQ UHSHDWHG WKHLU DQVZHUV EDFN WR WKHP WR HQVXUH

DFFXUDF\�ZDV�FDSWXUHG�GXH�WR�WKHLU�FRPPDQG�RI�WKH�(QJOLVK�ODQJXDJH�

:KLOH :ROI DQG 0RVH ������ FRQWULEXWHG UHOHYDQW NQRZOHGJH RQ µ,QGLYLGXDO

XQGHUVWDQGLQJV� SHUFHSWLRQV� DQG HQJDJHPHQW ZLWK FOLPDWH FKDQJH¶ IURP D JOREDO SHUVSHFWLYH� WKH

UHVHDUFKHUV DFNQRZOHGJH WKH ODFN RI LQIRUPDWLRQ RQ ZKDW LQWHUQDO SURFHVVHV DQG�RU H[WHUQDO

HYHQWV FRXOG FRQYHUW LQGLYLGXDOV¶ YDOXHV DQG EHOLHIV LQWR DFWLRQ� )XUWKHUPRUH� JDSV LQ H[LVWLQJ

NQRZOHGJH LQFOXGH LQIRUPDWLRQ SHUWDLQLQJ WR WKRVH LQGLYLGXDOV ZKR GR PDNH FKDQJHV LQ WKHLU

OLYHV LQ UHODWLRQ WR WKH FOLPDWH FULVLV� )XWXUH UHVHDUFK FRXOG HYROYH IURP TXDOLWDWLYH VWXGLHV OLNH

WKLV RQH� DGRSWLQJ D TXDQWLWDWLYH DSSURDFK WR JR EH\RQG H[SORUDWRU\ DQDO\VLV DQG PRGHUDWXP

JHQHUDOL]DWLRQV�

,Q FRQFOXVLRQ� WKLV UHVHDUFK KDV IRXQG WKDW HYHQ DPRQJ FRVPRSROLWDQ XQLYHUVLW\ VWXGHQWV�

WKH GLIIHUHQFHV EHWZHHQ PDFUR� PHVR� DQG PLFUR LQIOXHQFHV DIIHFW LQGLYLGXDOV LQ D SOHWKRUD RI

ZD\V� :KLOH FRPSDUWPHQWDOLVDWLRQ RI ODUJH LVVXHV²DQG IRFXVLQJ RQ ZKDW \RX FDQ GR²GULYHV

PLFUR�DFWLRQV DPRQJ ERWK 86 DQG &KLQHVH SDUWLFLSDQWV� NH\ YDOXHV DQG SULRULWLHV DUH VWURQJO\

LQIOXHQFHG E\ VRFLDO FRQWH[WV RQ D PDFUR� PHVR� DQG PLFUR VFDOH� 7KHVH ILQGLQJV FDQ EH

FRQVWUXFWLYH IRU SROLF\PDNHUV DQG UHVHDUFKHUV ZKR DUH VHHNLQJ WR IXUWKHU XQGHUVWDQG KRZ WR

HIIHFWLYHO\�PRWLYDWH�DQG�HQJDJH�\RXQJ�SHRSOH�LQ�WDFNOLQJ�FRPSOH[�LVVXHV�OLNH�FOLPDWH�FKDQJH�

)LUVWO\� EUHDNLQJ GRZQ WKH VWHSV EHKLQG HQYLURQPHQWDO SUREOHPV DOORZV \RXQJ SHRSOH� LQ

ERWK &KLQD DQG WKH 8�6�� WR IHHO PRUH HPSRZHUHG WR WDNH PLFUR�DFWLRQ� %\ XQGHUVWDQGLQJ WKH

LQWHUFRQQHFWHGQHVV RI WKH ZRUOG� VHOHFWLYH DWWHQWLRQ DQG PLFUR�DFWLRQ PDGH LW PRUH IHDVLEOH IRU

\RXQJ SHRSOH WR WKLQN JOREDOO\ DQG DFW ORFDOO\� GHVSLWH WKHLU HQYLURQPHQWDO EHKDYLRUV EHLQJ

��



PLQRU �6WHHO ������ ³$FWLQJ DW WKH ORFDO OHYHO IHHOV JRRG EHFDXVH WKH UHVXOWV DUH YLVLEOH DQG

WDQJLEOH´ �%HUVWHLQ� ������ )XUWKHUPRUH� WKLV UHVHDUFK ILQGV %HFN¶V UHVSRQVHV WR FOLPDWH

ULVNVŠGHQLDO� DSDWK\� RU WUDQVIRUPDWLRQŠH[FOXGHV D QHZ JHQHUDWLRQ RI \RXQJ SHRSOH ZKR

UHVSRQG E\ FRPSDUWPHQWDOL]DWLRQ ������� $PHULFDQ VWXGHQWV VHH WHFKQRORJ\ DV D FULWLFDO WRRO IRU

VROYLQJ FOLPDWH FKDQJH� SODFLQJ FRQILGHQFH DQG KRSH LQ QHZ LQQRYDWLRQV� ZKLOH WKHLU VNHSWLFLVP

DQG ODFN RI WUXVW LQ WKH FRUSRUDWH VHFWRU²DQG TXHVWLRQLQJ RI ODUJHU VWUXFWXUDO V\VWHPV²ZHUH RI

HTXDO HPSKDVLV� ,Q &KLQD� WKH FRXQWU\¶V UHFHQW DQG UDSLG HFRQRPLF JURZWK IXHOHG PDWHULDOLVWLF

YDOXHV DPRQJ VRPH RI WKH LQWHUYLHZHHV� 2Q D PDFUR OHYHO� &KLQHVH VWXGHQWV ZHUH ODUJHO\

VXSSRUWLYH RI WKH JRYHUQPHQW¶V HQYLURQPHQWDO DFWLRQ DQG KRZ WKRVH LQLWLDWLYHV KDG WULFNOHG GRZQ

DQG LPSDFWHG WKHLU GDLO\ OLYHV� 0RVW RI WKH SDUWLFLSDQWV VWUHVVHG WKH PRUH VSDWLDO DQG WHPSRUDO

HOHPHQWV RI FOLPDWH FKDQJH²QDPHO\ SROOXWLRQ DQG DLU TXDOLW\ OHYHOV²DV EHLQJ WKHLU SULPDU\

FRQFHUQ ZKHQ LW FRPHV WR WKHLU YDOXHV DQG ZLOOLQJQHVV WR HQJDJH LQ HQYLURQPHQWDO DFWLRQ RQ D

PLFUR�OHYHO�

7KHVH UHVXOWV FRQWULEXWH WR WKH GLVFXVVLRQ RQ WKH FRQWH[WXDOL]DWLRQ� LQIRUPDWLRQ� DQG

GHPRFUDWL]DWLRQ RI FOLPDWH DQG HQYLURQPHQWDO VRFLDO YDOXHV� VKRZLQJ WKDW LW
V QHFHVVDU\²DW D

WKHRUHWLFDO EXW DOVR SROLWLFDO OHYHO²WR DGGUHVV QRW RQO\ WKH LQGLYLGXDO OHYHO EXW DOVR WKH VWUXFWXUH

RI RSSRUWXQLWLHV WR FUHDWH DQG SXW WKH YDOXHV LQWR �SUDFWLFH�� $ PHOWLQJ SRW RI DFWLRQV²IURP

PLFUR DQG GDLO\ VWHSV WR PDFUR DQG SROLWLFDO PHDVXUHV²VKRXOG EH YDOXHG� :KLOH QRW HYHU\RQH LV

DEOH�WR�EH�OLNH�*UHWD�7KXQEHUJ��HYHU\RQH�LV�DEOH�WR�GR�³VRPHWKLQJ´�

��



5()(5(1&(6

$GJHU��1HLO��6XUDMH�'HVVDL��DQG�0DULVD�*RXOGHQ��������³$UH�WKHUH�VRFLDO�OLPLWV�WR�DGDSWDWLRQ�WR

FOLPDWH�FKDQJH"´ &OLPDWLF�&KDQJH���������±�����GRL���������V���������������]�

$OOHQ��.HUU\���������6KDQJKDL�UXEELVK�UXOHV��1HZ�ODZ�VHQGV�&KLQHVH�FLW\�LQWR�IUHQ]\���%%&

1HZV��-XO\�����KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�DVLD�FKLQD�����������

$WNLQVRQ��3DXO��$PDQGD�&RIIH\��6DUD�'HODPRQW��-RKQ�/RIODQG��DQG�/\Q�+��/RIODQG�������

+DQGERRN�RI�(WKQRJUDSK\��/RQGRQ��(QJODQG��6DJH�

%HFN��8OULFK������� 7KH�5LVN�6RFLHW\��/RQGRQ��8.� 6DJH�

%HFN��8OULFK������� ³&OLPDWH�IRU�&KDQJH��RU�+RZ�WR &UHDWH�D�*UHHQ�0RGHUQLW\"´ 7KHRU\�&XOWXUH

6RFLHW\������������������

%HFN��8OULFK������� :RUOG�DW�5LVN��&DPEULGJH��8.�0DOGHQ� 0$��3ROLW\�3UHVV�

%HFN��8OULFK��������³5HPDSSLQJ�6RFLDO�,QHTXDOLWLHV�LQ�DQ�$JH�RI�&OLPDWH�&KDQJH��)RU�D

&RVPRSROLWDQ�5HQHZDO�RI�6RFLRORJ\�´ *OREDO�1HWZRUNV ��������������

%HQGHORZ��*LOOLDQG�DQG�6LPRQ�-�:LOOLDPV������� (PRWLRQV LQ�6RFLDO�/LIH��/RQGRQ��8.�

5RXWOHGJH�

%HUQVWHLQ��-HQQLIHU��������³:K\�µDFWLQJ�ORFDOO\¶�LV�LPSRVVLEOH�LQ�DQ�LQWHUFRQQHFWHG�ZRUOG�´�7KH

&RQYHUVDWLRQ��5HWULHYHG�1RYHPEHU����������

�KWWSV���WKHFRQYHUVDWLRQ�FRP�ZK\�DFWLQJ�ORFDOO\�LV�LPSRVVLEOH�LQ�DQ�LQWHUFRQQHFWHG�ZRUO

G���������

��



%RGHQ��7RP��*UHJJ�0DUODQG��DQG�%RE�$QGUHV��������³*OREDO��UHJLRQDO�DQG�QDWLRQDO�IRVVLO�IXHO

&2��HPLVVLRQV�´ &DUERQ�'LR[LGH�,QIRUPDWLRQ�$QDO\VLV &HQWHU��2DN�5LGJH�1DWLRQDO

/DERUDWRU\� GRL���������FGLDF������BY�����

%UDXQ��9LUJLQLD�DQG�9LFWRULD�&ODUNH������� ��VWHS IUDPHZRUN��8VLQJ�WKHPDWLF�DQDO\VLV�LQ

SV\FKRORJ\� 4XDOLWDWLYH�5HVHDUFK�LQ�3V\FKRORJ\ ���������

&DL\X��/LX���������&KLQD�DGRSWV�ODZ�DJDLQVW�IRRG�ZDVWH��ELQJH�HDWLQJ��H[FHVVLYH�OHIWRYHUV�WR�IDFH

ILQHV���*OREDO�7LPHV��5HWULHYHG�1RYHPEHU���������

�KWWSV���ZZZ�JOREDOWLPHV�FQ�SDJH����������������VKWPO��

&KL��&KXQ�&KLHK��������³5HYLHZV��5H�PDNLQJ�WKH�HQYLURQPHQW´ ,QWHUQDWLRQDO�6RFLRORJ\

���������������GRL��������������������������

³&OLPDWH�&KDQJH�������7KH�3K\VLFDO�6FLHQFH�%DVLV�´�������,3&&�5HSRUW�� :RUNLQJ�*URXS�

5HWULHYHG�6HSWHPEHU������������KWWSV���ZZZ�LSFF�FK�UHSRUW�DU��ZJ���

'H�3U\FN��.DUL�DQG�)UDQoRLV�*HPHQQH��������³7KH�'HQLHU�LQ�&KLHI��&OLPDWH�&KDQJH��6FLHQFH

DQG�WKH�(OHFWLRQ�RI�'RQDOG�-��7UXPS�´ /DZ�&ULWLTXH ������±����

KWWSV���GRL�RUJ���������V�����������������

*lUOLQJ��7RPP\��6DWRVKL�)XMLL��$QLWD�*lUOLQJ��DQG�&HFLOLD�-DNREVVRQ��������³0RGHUDWLQJ�(IIHFWV

RI�6RFLDO�9DOXH�2ULHQWDWLRQ�RQ�'HWHUPLQDQWV�RI�3URHQYLURQPHQWDO�%HKDYLRU�,QWHQWLRQ�´

-RXUQDO�RI�(QYLURQPHQWDO�3V\FKRORJ\ �������±��

*LGGHQV��$QWKRQ\������� 7KH�&RQVWLWXWLRQ�RI�6RFLHW\� &DPEULGJH��8.��3ROLW\�3UHVV�

*LGGHQV��$QWKRQ\������� 0RGHUQLW\�DQG�6HOI�,GHQWLW\� 6HOI�DQG�6RFLHW\�LQ�WKH�/DWH�0RGHUQ�$JH�

&DPEULGJH��8.��3ROLW\�3UHVV�

*LGGHQV��$QWKRQ\������� 7KH�3ROLWLFV�RI�&OLPDWH�&KDQJH� &DPEULGJH��8.��3ROLW\�3UHVV�

��
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*LGGHQV��$QWKRQ\��0LWFKHOO�'XQHLHU��5LFKDUG�3�$SSHOEDXP��DQG�'HERUDK�&DUU������� (VVHQWLDOV

RI�6RFLRORJ\��1<&��1HZ�<RUN��:��:��1RUWRQ�	�&RPSDQ\�

+DHUSIHU��&KULVWLDQ��$OHMDQGUR�0RUHQR��&KULVWLDQ�:HO]HO��3LSSD�1RUULV��-DLPH�'LH]�0HGUDQR�

0DUWD�/DJRV��%L�3XUDQHQ��DQG�(GXDUG�3RQDULQ��������³:RUOG�9DOXHV�6XUYH\��5RXQG

6HYHQ�������������´ &RXQWU\�3RROHG�'DWDILOH��0DGULG� 6SDLQ�	�9LHQQD��$XVWULD��-'

6\VWHPV�,QVWLWXWH�	�:96$�6HFUHWDULDW��GRL��RUJ������������������

+HFKWHU��0LFKHDO������� 7KH�2ULJLQ�RI�9DOXHV��1HZ <RUN��$OGLQH�GH�*UX\WHU�

+LWOLQ��6WHYHQ�DQG�-DQH�$OO\Q�3LOLDYLQ��������³9DOXHV��5HYLYLQJ�D�'RUPDQW�&RQFHSW�´ $QQXDO

5HYLHZ�RI�6RFLRORJ\ ���������������GRL���������DQQXUHY�VRF������������������

+RIIPDQ��$QGUHZ�-������� +RZ�&XOWXUH�6KDSHV�WKH�&OLPDWH &KDQJH�'HEDWH��3DOR�$OWR��&$�

6WDQIRUG�8QLYHUVLW\�3UHVV�

+XDQJ�%HOOD�DQG�$P\�4LQ���������;L�'HFODUHV�:DU�RQ�)RRG�:DVWH��DQG�&KLQD�5DFHV�WR�7LJKWHQ

,WV�%HOW���7KH�1HZ�<RUN�7LPHV��5HWULHYHG�2FWREHU����������

�KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�DVLD�FKLQD�IRRG�ZDVWH�[L�KWPO��

,QJOHKDUW��5RQDOG��������³9DOXH�&KDQJH�RQ�6L[�&RQWLQHQWV�´ 7KH�$PHULFDQ�3ROLWLFDO�6FLHQFH

5HYLHZ ��������������

,QJOHKDUW��5RQDOG������� +XPDQ�YDOXHV�DQG�VRFLDO�FKDQJH� ILQGLQJV�IURP�WKH�9DOXHV�6XUYH\V�

/HLGHQ��1HWKHUODQGV��%ULOO�3XEOLVKHUV�

-DPHOVNH��(ULF��-DPHV�%DUUHWW��DQG�-DPHV�%RXOWHU��������³&RPSDULQJ�FOLPDWH�FKDQJH�DZDUHQHVV�

SHUFHSWLRQV��DQG�EHOLHIV�RI�FROOHJH�VWXGHQWV�LQ�WKH�8QLWHG�6WDWHV�DQG�&KLQD�´ -RXUQDO�RI
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QDWLRQDO�LGHQWLW\
DQG�YLHZV�RQ�WKHLU
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