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,QWURGX]LRQH

/¶LQFUHPHQWR HVSRQHQ]LDOH GHOOH GLVXJXDJOLDQ]H HFRQRPLFKH UDSSUHVHQWD XQR

GHL SUREOHPL SL� SHUYDVLYL H XUJHQWL GHOOD VRFLHWj FRQWHPSRUDQHD� FRQ HIIHWWL

GUDPPDWLFL FKH VL GLIIRQGRQR DG RJQL OLYHOOR GHOOD VRFLHWj FRQ ULFDGXWH WUDVYHUVDOL VXO

EHQHVVHUH SVLFRILVLFR �:LONLQVRQ H 3LFNHWW� ����� ����� ������ OH UHOD]LRQL

LQWHUSHUVRQDOL �%XWWULFN 	 2LVKL� ����� *UDDIODQG� 	 /RXV� ����� :LONLQVRQ H

3LFNHWW� ����� ILQR DOO¶ XOWHULRUH HVDFHUED]LRQH GHO GLVDVWUR HFRORJLFR �2(&'� ������

/¶DXPHQWR GHOOD GLVWDQ]D GL SRWHUH HFRQRPLFR WUD XQD SLFFROD SHUFHQWXDOH GL

SRSROD]LRQH HVWUHPDPHQWH ULFFD H OD UHVWDQWH SDUWH VHPSUH SL� SRYHUD q VWDWD

XOWHULRUPHQWH DFXLWD GDOOD SDQGHPLD &RYLG��� FKH KD SRUWDWR DOOD OXFH H DPSOLDWR LO

GLYDULR VWUXWWXUDOH SUHHVLVWHQWH �2[IDP ,WDOLD� ����� :RUOG ,QHTXDOLW\ /DE� ������

1RQRVWDQWH QXPHURVL HFRQRPLVWL �&KDQFHO HW DO�� ����� 6WLJOLW]� ����� 3LNHWW\� ������

RUJDQL]]D]LRQL LQWHUQD]LRQDOL �2[IDP ,QWHUQDWLRQDO� ����� 7D[ -XVWLFH 1HWZRUN� �����

H ODERUDWRUL GL ULFHUFD �:RUOG ,QHTXDOLW\ /DE� ����� DEELDQR PHVVR LQ OXFH OD

QHFHVVLWj GL ULIRUPH VWUXWWXUDOL SRVVLELOL SHU SHUPHWWHUH XQ¶ LQYHUVLRQH GL WUHQG� TXHVWH

QRQ VRQR DQFRUD VWDWH FRQFUHWDPHQWH FRQVLGHUDWH D OLYHOOR GL SROLWLFKH HFRQRPLFKH�

4XHOOR FKH SUHRFFXSD XOWHULRUPHQWH q LO GDWR SHU LO TXDOH DO PDQWHQLPHQWR GHOOR

VWDWXV TXR FRQWULEXLVFDQR VLD L JUXSSL LQ SRVL]LRQH HJHPRQLFD� FKH TXHOOL LQ SRVL]LRQH

VYDQWDJJLDWD �-RVW� ����� -RVW HW DO�� ����� -RVW 	 %DQDML� ����� UHQGHQGR LQ WDO

PRGR GLIILFLOH FRDGLXYDUH XQD ULFKLHVWD SROLWLFD HIILFDFH� 5LVXOWD GXQTXH HYLGHQWH OD

QHFHVVLWj GL VWXGLDUH HG LQGLYLGXDUH TXDOL YDULDELOL SVLFRVRFLDOL LQWHUYHQJRQR QHO

PDQWHQLPHQWR GHOOH GLVSDULWj SHU SRWHU SURJHWWDUH FRPXQLFD]LRQL HIILFDFL QHOOD

GLUH]LRQH�GL�XQ�FDPELDPHQWR�SRVVLELOH�
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1HO SULPR FDSLWROR� (FRQRPLF ,QHTXDOLWLHV DW WKH FXUUHQW VWDWH� YLHQH SUHVHQWDWD

OD VLWXD]LRQH FRQWHPSRUDQHD GHOOH GLVXJXDJOLDQ]H HFRQRPLFKH VLD D OLYHOOR GL

SRSROD]LRQH PRQGLDOH FKH FLUFRVFULWWD DOOD VLWXD]LRQH LWDOLDQD� /D SULPD SDUWH VL

IRFDOL]]D VXOOD GLVSDULWj GL UHGGLWR H GL ULFFKH]]D QRQFKp O¶LQWHUVH]LRQH GHOOH GXH FRQ

SDUWLFRODUH DWWHQ]LRQH DOOH SROLWLFKH HFRQRPLFKH FKH KDQQR SHUPHVVR TXHVWR WUHQG�

ULDVVXQWH VRWWR O¶HWLFKHWWD GL 1HROLEHULVPR �3LNHWW\� ����� +DUYH\� ������ 1HOOD

VHFRQGD SDUWH YHQJRQR HYLGHQ]LDWL TXDOL HIIHWWL VLDQR DG HVVH FRUUHODWL FRQ ULFDGXWH D

OLYHOOR SVLFRORJLFR �.HOOH\ 	 (YDQV� ����� %XWWULFN 	 2LVKL� ������ VRFLDOH �%XWWULFN 	

2LVKL� ����� :LONLQVRQ 	 3LFNHWW� ����� *EMVFVSXLIV 
 1EVXMR� ����� H DPELHQWDOH

�2(&'� ����� 2[IDP 	 6WRFNKROP (QYLURQPHQW ,QVWLWXWH� ����� &KDQFHO 	 3LNHWW\�

����� %HUWKH� HW DO�� ����� 0LNNHOVRQ HW DO�� ����� QRQFKp LO PRGR LQ FXL OD

SDQGHPLD &RYLG��� DEELD HVDFHUEDWR OH GLVSDULWj VWUXWWXUDOL SUHHVLVWHQWL �2[IDP

,QWHUQDWLRQDO��������2[IDP�,WDOLD��������:RUOG�,QHTXDOLW\�5HSRUW��������

1HO VHFRQGR FDSLWROR 0DLQWDLQLQJ WKH VWDWXV TXR YHQJRQR WUDWWDWL L UHFHQWL PRGHOOL

SVLFRORJLFL� LQ SDUWLFRODUH OD 6RFLDO 'RPLQDQFH 7KHRU\ �6LGDQLXV 	 3UDWWR ����� H OD

6\VWHP -XVWLILFDWLRQ 7KHRU\ �-RVW� ����� -RVW 	 %DQDML� ������ FKH GHVFULYRQR OD

GLIIHUHQ]D GL SHUFH]LRQH H L SURFHVVL GL OHJLWWLPD]LRQH GHOOH GLVXJXDJOLDQ]H QRQFKp JOL

DWWHJJLDPHQWL ULVSHWWR DOOH SROLWLFKH UHGLVWULEXWLYH FKH SHUPHWWHUHEEHUR O¶DWWHQXD]LRQH

GHOOH VWHVVH� 3DUWLFRODUH DWWHQ]LRQH YLHQH SRVWD VX TXHOOD FKH DSSDUH HVVHUH XQD

GLVVRFLD]LRQH WUD L PRWLYL D VRVWHQHUH SROLWLFKH UHGLVWULEXWLYH WDUJKHWWL]]DWH DL JUXSSL

FRQ DOWR SRWHUH HFRQRPLFR H TXHOOH GLUHWWH D TXHOOH FRQ EDVVR SRWHUH HFRQRPLFR�

4XHVW¶XOWLPR SXQWR UDSSUHVHQWD OD SUHPHVVD SRUWDQWH GHO GLVHJQR GL ULFHUFD�
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DSSURIRQGLWR LQ VHJXLWR� FKH ULJXDUGD OD �GLV�SHUFH]LRQH GL LQWHUGLSHQGHQ]D DOO¶LQWHUQR

GHO�VLVWHPD�HFRQRPLFR�

1HO WHU]R FDSLWROR $Q (FRIHPLQLVW OHQV RQ HFRQRPLF LQHTXDOLW\ YLHQH LQWURGRWWD OD

SURVSHWWLYD XWLOL]]DWD FRPH VWUXPHQWR IRQGDPHQWDOH SHU GLVHJQDUH OD ULFHUFD� ,Q

SDUWLFRODUH YLHQH GHVFULWWD O¶DQDOLVL SURSRVWD GDOOD OHWWHUDWXUD HFRIHPPLQLVWD ULVSHWWR

DOOD SURGX]LRQH H ULSURGX]LRQH GHOOH DVLPPHWULH GL SRWHUH� PRVWUDQGR FRPH WXWWL L WLSL

GL RSSUHVVLRQH �GL JHQHUH� FODVVH H UD]]D�� GHULYLQR GD XQ¶RULJLQH VWUXWWXUDOH FRPXQH

�FUHD]LRQH GL GXDOLVPL H JHUDUFKL]]D]LRQH GHJOL VWHVVL� LQFDUQDWD QHO QRVWUR VLVWHPD

HFRQRPLFR �&R[� ����� .LQJV� ����� 0F0DKRQ� ����� H FRPH TXHVWD LQWHUVH]LRQH

VLD VWDWD HYLGHQ]LDWD DQFKH LQ SVLFRORJLD VRFLDOH LQ SDUWLFRODUH SHU TXDQWR ULJXDUGD

6RFLDO 'RPLQDQFH 2ULHQWDWLRQ� VHVVLVPR H VIUXWWDPHQWR GHOOD QDWXUD �:DQJ� ������

8Q SDUWLFRODUH IRFXV YLHQH SRVWR VXOOD FULWLFD DOOH HVWHUQDOLWj GHL PRGHOOL HFRQRPLFL

³RUWRGRVVL´� RYYHUR DOOD GLVJLXQ]LRQH WUD LO VLVWHPD HFRQRPLFR H JOL LPSDWWL

HFRORJLFL�VRFLDOL GHOOR VWHVVR� FKH YLHQH LQFDUQDWD QHOOD PRQHWD H QHJOL VFDPEL

HFRQRPLFL PLFURVLVWHPLFL� ULSURGXFHQGR O¶DVLPPHWULD VWUXWWXUDOH PDFURVLVWHPLFD H L

VXRL�HIIHWWL�

1HO TXDUWR FDSLWROR )XWXUH�)RUPLQJ 3V\FKRORJ\ YLHQH SUHVHQWDWR LO WHQWDWR YDORUH

DJJLXQWR GL TXHVWD ULFHUFD QHOOR VYLOXSSDUH VWXGL FRPSOHPHQWDUL DOOD ³PLUURULQJ

SV\FKRORJ\´ �*HUJHQ� ����� LQWHVD FRPH ULFHUFD GHVFULWWLYD� DJJLXQJHQGR XQD

³ZRUOG�PDNLQJ´ SV\FKRORJ\� RYYHUR XQD ULFHUFD FKH LQGDJKL DOWUL PRQGL SRVVLELOL H OH

FRQVHJXHQ]H GHJOL VWHVVL� 9LHQH TXLQGL SUHVHQWDWR FRPH VLVWHPD HFRQRPLFR

�/¶XVR�GHO�WHUPLQH�³UD]]D´�GHULYD�HVFOXVLYDPHQWH�GDOO
XWLOL]]R�GL�XQD�OHWWXUD�LQWHUVH]LRQDOH�GHOOH
RSSUHVVLRQL�H�QRQ�YXROH�DVVXPHUH�DOFXQ�YDORUH�GLVFULPLQDWRULR�
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DOWHUQDWLYR D TXHOOR QHROLEHULVWD� LO PRGHOOR GHOO¶ (FRQRP\ IRU WKH &RPPRQ *RRG

�)HUVHQ� ������ XWLOL]]DWR FRPH PDWULFH FRQFHWWXDOH H PHWRGRORJLFD SHU GLVHJQDUH

XQD GHOOH PDQLSROD]LRQL GHOOD ULFHUFD� 4XHVW¶XOWLPR� SURSRQHQGR XQD YLVLRQH ROLVWLFD

H UHOD]LRQDOH GHOOD PRQHWD� GHJOL VFDPEL HFRQRPLFL H GHOOD WDVVD]LRQH DWWXD XQD

�UH�LQWHUQDOL]]D]LRQH�GHOOH�HVWHUQDOLWj�

4XLQWR H VHVWR FDSLWROR VRQR GHGLFDWL DOOD GHVFUL]LRQH GHOOD SUHVHQWH ULFHUFD� QHOOR

VSHFLILFR SHU TXDQWR ULJXDUGD OH LSRWHVL� OD PHWRGRORJLD� L ULVXOWDWL H O¶LQWHUSUHWD]LRQH

GHJOL VWHVVL� 7UDPLWH XQR VWXGLR VSHULPHQWDOH VYROWRVL RQOLQH� q VWDWR LQGDJDWR LO UXROR

GHOOD UHLQWHJUD]LRQH GHOOH HVWHUQDOLWj DOO¶LQWHUQR GHJOL VFDPEL HFRQRPLFL VXOOD

SHUFH]LRQH GL LQWHUGLSHQGHQ]D PLVXUDWD D OLYHOOR GL �D� &RVWUX]LRQH GHO 6p

�,QWHUGHSHQGHQW YV ,QGHSHQGHQW 6HOI &RQVWUXDO�� �E� 7KLQNLQJ 6W\OH �$QDO\WLF YV

+ROLVWLF 7KLQNLQJ� H �F� 5HOD]LRQL HFRQRPLFKH �%HOLHI LQ D =HUR 6XP *DPH�� 1HOOR

VSHFLILFR L SDUWHFLSDQWL VRQR VWDWL DVVHJQDWL D GXH WLSL GL VRFLHWj �(FRQRP\ IRU WKH

&RPPRQ *RRG � 1HROLEHUDOLVP� DWWUDYHUVR XQD YHUVLRQH ULGHILQLWD GHO %LPERROD

3DUDGLJP �6iQFKH]�5RGUtJXH] HW DO�� ����� -HWWHQ HW DO�� ������ FKH FRQVLVWH

QHOO
LPPHUJHUH L SDUWHFLSDQWL LQ XQ JLRFR LQWHUDWWLYR DOO¶LQWHUQR GL XQD QXRYD VRFLHWj LQ

FXL FRPSLHUH GHFLVLRQL SHU OD ORUR QXRYD YLWD� 6RQR VWDWL SRL PLVXUDWL JOL DWWHJJLDPHQWL

ULVSHWWR DOOH SROLWLFKH UHGLVWULEXWLYH� DOOD WDVVD]LRQH SURJUHVVLYD H OH FUHGHQ]H ULVSHWWR

DOOD�WDVVD]LRQH�GHO�VLVWHPD�DWWXDOH�
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�� (&2120,&�,1(48$/,7<�$7�7+(�&855(17�67$7(

(FRQRPLF LQHTXDOLWLHV LQ RXU SUHVHQW VRFLHW\ DUH SURIRXQGO\ DQG LQFUHDVLQJO\

SHUYDVLYH� ZLWK WKH GLVWDQFH EHWZHHQ DGYDQWDJHG DQG GLVDGYDQWDJHG LQGLYLGXDOV

H[SRQHQWLDOO\ ZLGHQLQJ RYHU WKH SDVW IHZ GHFDGHV �2[IDP ����� :RUOG ,QHTXDOLW\

/DE ����� 3LNHWW\ ������ $FFRUGLQJ WR WKH :RUOG ,QHTXDOLW\ 5HSRUW �����

FRQWHPSRUDU\ JOREDO LQHTXDOLWLHV FDQ EH FRPSDUHG WR WKRVH H[LVWLQJ DW WKH EHJLQQLQJ

RI WKH ��WK FHQWXU\ DW WKH SHDN RI :HVWHUQ LPSHULDOLVP� DV ³WKH VKDUH RI LQFRPH

SUHVHQWO\ FDSWXUHG E\ WKH SRRUHVW KDOI RI WKH ZRUOG¶V SHRSOH LV DERXW KDOI ZKDW LW ZDV

LQ ����´� ,W LV LPSRUWDQW WR FODULI\ WKDW� ZKHQ HFRQRPLF LQHTXDOLW\ LV XQGHU DQDO\VLV� LW

FDQ EH GHFOLQHG IRFXVLQJ RQ GLIIHUHQW LQWHUUHODWHG IRUPV� 6SHFLILFDOO\� ZH FDQ UHIHU RQ

WKH RQH KDQG WR LQFRPH LQHTXDOLW\ WKDW FRQVLGHUV LQFRPH DV ´WKH TXDQWLW\ RI JRRGV

DQG VHUYLFHV SURGXFHG DQG GLVWULEXWHG HDFK \HDU´ DQG RQ WKH RWKHU RQ ZHDOWK

LQHTXDOLW\ ZKHUH ZHDOWK FRUUHVSRQGV WR ³WKH WRWDO ZHDOWK RZQHG DW D JLYHQ SRLQW LQ

WLPH´ DQG ³FRPHV IURP WKH ZHDOWK DSSURSULDWHG RU DFFXPXODWHG LQ WKH SDVW´ �3LNHWW\

	 6DQFKH]� ������ 7KLV LQLWLDO GLVWLQFWLRQ LV LPSRUWDQW IRU VHYHUDO UHDVRQV� )LUVW RI DOO�

EHFDXVH� DV H[SUHVVHG E\ 3LNHWW\ LQ LWV IXQGDPHQWDO HVVD\ ³&DSLWDO LQ WKH

7ZHQW\�)LUVW &HQWXU\´ ������� WKH URRWV RI WKH SUHVHQW SKHQRPHQRQ FDQ EH H[SODLQHG

RQO\ LQ D ZD\ WKDW FRQVLGHUV WKHVH WZR YDULDEOHV LQ D ORRS RI FDXVDOLW\� UHLQIRUFHG E\

HFRQRPLF SROLFLHV QDPHG XQGHU WKH ODEHO RI 1HROLEHUDOLVP� 6HFRQG RI DOO� EHFDXVH

ZKHQ ZH LQYHVWLJDWH SV\FKRORJLFDO DWWLWXGHV DQG EHOLHIV RI SHRSOH WRZDUG HFRQRPLF

LQHTXDOLW\ DQG SROLFLHV WKDW FDQ HIIHFWLYHO\ UHGXFH WKH HFRQRPLF JDS� WKH

FR�RFFXUUHQFH�RI�WKHVH�YDULDEOHV�KDV�WR�EH�WDNHQ�LQWR�FRQVLGHUDWLRQ�
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����6WUXFWXUDO�H[LVWHQFH�DQG�UHVLVWDQFH�RI�HFRQRPLF�LQHTXDOLW\��WKH�SDVW

UHLQIRUFHV�WKH�SUHVHQW

$V SUHYLRXVO\ LQWURGXFHG� HFRQRPLF LQHTXDOLW\ FDQ EH GHFOLQHG IRFXVLQJ RQ GLIIHUHQW

YDULDEOHV� LQFRPH DQG ZHDOWK� 1HYHUWKHOHVV� WKHUH LV D VWULFW DQG LQWHUFRQQHFWHG

UHODWLRQ EHWZHHQ WKH WZR DQG WKHUH DUH PDLQO\ WZR IDFWRUV WKDW FDQ EH GHWHFWHG DV

FDXVDOO\ LQFUHDVLQJ LQHTXDOLW\� WKH SURFHVV RI GLVFRQQHFWLRQ RI KLJKHU ZDJHV IURP

RWKHUV DQG WKH SURFHVVHV RI ZHDOWK DFFXPXODWLRQ DQG FRQFHQWUDWLRQ �:RUOG

,QHTXDOLW\ /DE� ����� 6DQFKH] 	 3LNHWW\� ����� 3LNHWW\� ������ ,Q D QXWVKHOO� ZKHQ WKH

FDSLWDO UHWXUQ UDWH LV PXFK KLJKHU WKDQ WKH JURZWK UDWH RI WKH HFRQRP\ WKH ZHLJKW RI

LQKHULWDQFH EHFRPHV PXFK VWURQJHU WKDQ WKH ZHLJKW RI VDYLQJV� 7KLV LV KRZ WKH SDVW

WHQGV WR UHLQIRUFH WKH SUHVHQW DQG HURGHV WKH IXWXUH� LQKHULWHG ZHDOWK JURZV

DXWRPDWLFDOO\ DQG PXFK IDVWHU WKDQ ZHDOWK SURGXFHG E\ ODERU� 7KLV SURFHVV� DIWHU D

SRVW :RUOG :DU�,, VLWXDWLRQ WKDW ZLWQHVVHG D VSUHDG RI HTXDOLW\� ZHQW XQGHU D JOREDO

DFFHOHUDWLRQ VWDUWLQJ IURP WKH ����V
 ZLWK PRVW RI :HVWHUQ &RXQWULHV HPEUDFLQJ

QHROLEHUDO SROLFLHV RI ILQDQFLDOL]DWLRQ DQG GHUHJXODWLRQ RI PDUNHWV� *OREDOO\� LQKHULWHG

ZHDOWK KDV JURZQ RQ DYHUDJH PRUH WKDQ LQFRPHV DQG� LQ JHQHUDO� KLJKHU DVVHWV

JURZ�PRUH�WKDQ�RWKHUV��3LNHWW\�	�6DQFKH]��������

$V WKH PRVW UHFHQW SURMHFWLRQV GHSLFW� WKH FXUUHQW VLWXDWLRQ LV H[WUHPHO\ GUDPDWLF�

FRQVLGHULQJ JOREDO LQFRPH� GDWD VKRZV WKDW WKH ULFKHVW ��� RI WKH JOREDO SRSXODWLRQ

FXUUHQWO\ WDNHV WKH ���� ZKHUHDV WKH SRRUHVW KDOI RI WKH SRSXODWLRQ HDUQV ���� RI L�

�:RUOG ,QHTXDOLW\ 5HSRUW� ������ 7KLV FDQ EH WUDQVODWHG WR WKH IDFW WKDW RQ DYHUDJH�

DQ LQGLYLGXDO IURP WKH WRS ��� RI WKH JOREDO LQFRPH GLVWULEXWLRQ HDUQV ¼������ SHU

\HDU� ZKHUHDV DQ LQGLYLGXDO IURP WKH SRRUHVW KDOI RI WKH JOREDO LQFRPH GLVWULEXWLRQ
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PDNHV ¼����� SHU \HDU� &RQVLGHULQJ JOREDO ZHDOWK LQHTXDOLWLHV� WKH GLIIHUHQFHV DUH

HYHQ PRUH H[DFHUEDWHG WKDQ LQFRPH LQHTXDOLWLHV� ,Q IDFW� DFFRUGLQJ WR WKH :RUOG

,QHTXDOLW\ 5HSRUW� LQ ���� HWKH ULFKHVW ��� RI WKH JOREDO SRSXODWLRQ RZQHG ��� RI

WKH JOREDO ZHDOWK� WKH SRRUHVW KDOI RI WKH JOREDO SRSXODWLRQ RZQHG QR ZHDOWK DW DOO�

SRVVHVVLQJ�MXVW����RI�WKH�WRWDO��:RUOG�,QHTXDOLW\�5HSRUW��������

7KH FRQGLWLRQ LQ ,WDO\ LV LQ OLQH ZLWK WKH JOREDO WUHQG� $OWKRXJK LQFRPH LQHTXDOLW\ LQ

,WDO\ GHFOLQHG FRQVLGHUDEO\ RYHU WKH FRXUVH RI WKH ��WK FHQWXU\� IROORZLQJ WKH

HFRQRPLF VKRFNV RI WKH SHULRG ���������V� DV ZHOO DV WKH HIIHFWV RI SRVW ::,,

SROLFLHV �:RUOG ,QHTXDOLW\ 5HSRUW� ������ VLQFH WKH HDUO\ ����V WKH WRS ��� LQFRPH

VKDUH URVH FRQVLGHUDEO\� ZKLOH WKH VKDUH RI WKH ERWWRP ��� GURSSHG IURP ��� WR

���� )XUWKHUPRUH� DV D UHVXOW RI WKH DXVWHULW\ SROLFLHV DSSOLHG DIWHU WKH ILQDQFLDO

FULVLV RI ���� DQG WKH (XURSHDQ GHEW FULVLV RI �������� WKH ERWWRP ��� DYHUDJH

LQFRPHV GURSSHG WR ���� ZKLOH QDWLRQDO LQFRPH SHU DGXOW GURSSHG E\ ��� �:RUOG

,QHTXDOLW\ 5HSRUW� ������ 7KH DODUPLQJ GDWD VKRZ WKDW DW SUHVHQW WLPH WKH DYHUDJH

QDWLRQDO LQFRPH RI WKH DGXOW SRSXODWLRQ LV ¼������ DQG ZKLOH WKH ERWWRP ��� HDUQV

RQ DYHUDJH RU ¼������ RQ SHU \HDU ���� RI WKH WRWDO�� WKH WRS ��� HDUQV RQ DYHUDJH

¼���������� WKDW FRUUHVSRQG WR HLJKW WLPHV PRUH ���� RI WKH WRWDO� VHH :RUOG

,QHTXDOLW\ 5HSRUW� ������ ,WDO\ LV RQH RI WKH FRXQWULHV ZLWK WKH KLJKHVW ZHDOWK WR

LQFRPH UDWLR� ,Q ����� WKH WRS ��� KHOG ���� ZKLOH WKH PLGGOH ��� DQG WKH ERWWRP

����UHVSHFWLYHO\�KHOG�����DQG�����RI�WKH�ZHDOWK��:RUOG�,QHTXDOLW\�5HSRUW��������

:KDW IULJKWHQV PRVW LV WKDW WKH OHYHO RI HFRQRPLF LQHTXDOLWLHV KDV EHHQ IXUWKHUPRUH

H[DFHUEDWHG GXH WR WKH HIIHFW RI &RYLG��� SDQGHPLFV DQG LWV SROLWLFDO DQG

FRQVHTXHQWO\ HFRQRPLFDO PDQDJHPHQW �&KDQFHO HW DO�� ����� 2[IDP ,QWHUQDWLRQDO�

�



����� 2[IDP ,WDOLD� ����� $VSDFKV HW DO�� ������ ,Q IDFWV� LQ WKH ILUVW � \HDUV RI WKH

SDQGHPLF� WKH �� ULFKHVW SHRSOH LQ WKH ZRUOG GRXEOHG WKHLU DVVHWV IURP ���� ELOOLRQ WR

���� WULOOLRQ �D UDWH RI ������� SHU VHFRQG�� 'XULQJ WKH VDPH SHULRG� DQ HVWLPDWHG

��� PLOOLRQ SHRSOH IHOO LQWR SRYHUW\ DV D UHVXOW RI WKH SDQGHPLF �2[IDP ,QWHUQDWLRQDO�

������ 7KHVH HIIHFWV KDYH DOVR EHHQ REVHUYHG DPRQJ ,WDOLDQ IDPLOLHV� ZLGHQLQJ WKH

SUH�H[LVWLQJ HFRQRPLF DQG VRFLDO GLVSDULWLHV� $W WKH HQG RI ����� WKH ULFKHVW �� RI

,WDOLDQV KHOG PRUH ZHDOWK WKDQ WKH SRRUHVW ���� PRUH WKDQ � PLOOLRQ LQGLYLGXDOV DQG

��������IDPLOLHV�KDYH�SOXQJHG�LQWR�SRYHUW\ �2[IDP ,WDOLD��������������

����,QWHU�UHODWHG�HIIHFWV��SV\FKRORJLFDO��VRFLDO�DQG�HQYLURQPHQWDO

FRQVHTXHQFHV

8QVXUSULVLQJO\� WKH LQFUHDVLQJ ERG\ RI OLWHUDWXUH GRFXPHQWV WKH HIIHFWV RI HFRQRPLF

LQHTXDOLW\ DW GLIIHUHQW OHYHOV� 5HVHDUFKHUV KDYH UHSRUWHG KRZ LW DIIHFWV HFRQRPLHV

�6WLJOLW] ������ SV\FKRSK\VLFDO ZHOOEHLQJ �%XWWULFN 	 2LVKL� ����� :LONLQVRQ DQG

3LFNHWW� ����� ����� ����� DQG HQYLURQPHQWDO FRQGLWLRQV �2(&'� ����� 2[IDP 	

6WRFNKROP (QYLURQPHQW ,QVWLWXWH� ����� &KDQFHO 	 3LNHWW\� ����� 0LNNHOVRQ HW DO��

������ 7KHUH LV QRZ D ORQJVWDQGLQJ OLWHUDWXUH VWDUWLQJ IURP WKH ILUVW SLRQHHU

VRFLR�HSLGHPLRORJLFDO VWXG\ �5RGJHUV� ����� LQYHVWLJDWLQJ KRZ LQHTXDOLW\ KDUPV

VRFLHWLHV� 7KH PRVW LQWXLWLYH UHVXOWV VKRZ KRZ UHJLRQV ZLWK KLJKHU OHYHOV RI HFRQRPLF

LQHTXDOLW\ VKRZ ZRUVH KHDOWK RXWFRPHV �%Oi]TXH]�)HUQiQGH] HW DO�� ����� 3LFNHWW 	

:LONLQVRQ� ����� 7UXHVGDOH DQG -HQFNV� ����� 0DUPRW 	 :LONLQVRQ� ����� :LONLQVRQ

DQG 3LFNHWW� ����� ������ 7KLV FRXOG EH� RQ WKH RQH KDQG� H[SODLQHG E\ WKH

PXOWL�GLPHQVLRQDO UHODWLRQVKLS EHWZHHQ LQHTXDOLW\ DQG SRYHUW\� �'XTXH 	 0FNQLJKW�

�



����� +LOOV HW DO�� ����� FRQVLGHULQJ WKH ODWWHU DV D IXQGDPHQWDO GHWHUPLQDQW RI KHDOWK

ZLWK QHJDWLYH RXWFRPHV �7¡JH 	 %HOO� ����� EHFDXVH RI WKH LPSDFW RI PDWHULDO

GHSULYDWLRQ� 2Q WKH RWKHU KDQG� LQ H[SODLQLQJ FURVV�QDWLRQDO GLIIHUHQFHV WKHUH DUH

RWKHU YDULDEOH GLVWLQFWLRQV WKDW QHHG WR EH GLVFXVVHG� )LUVW RI DOO� WKH SUHGLFWLQJ

GHWHUPLQDQWV RI KHDOWK DQG ZHOOEHLQJ RXWFRPHV DUH QRW RQO\ DVVRFLDWHG ZLWK

REMHFWLYH PDWHULDO GHSULYDWLRQ DORQH� EXW LV DOVR WKH UHODWLYH GHSULYDWLRQ HPERG\LQJ D

IXQGDPHQWDO UROH� VSHFLILFDOO\ UHJDUGLQJ WKH PDJQLWXGH RI WKH JDS EHWZHHQ WKH

LQFRPH�ZHDOWK OHYHO RI WKH ERWWRP DQG WKH WRS RI VRFLHWLHV �H[� FDOFXODWHG IRU *,1,

LQGH[�� ,Q WKLV VHQVH LW KDV HPHUJHG WKDW PRUH XQHTXDO VRFLHWLHV VKRZ ORZHU OLIH

H[SHFWDQF\ �.RQGR HW DO�� ����� :LONLQVRQ 	 3LFNHWW� ����� ����� ����� 0DUPRW 	

:LONLQVRQ� ������ KLJKHU OHYHOV RI PHQWDO LOOQHVV �%XUQV� 7RPLWD� 	 .DSDGLD� ������

GHSUHVVLRQ �3DWHO HW DO�� ���� 0HVVLDV� (DWRQ� 	 *URRPV� ������ FULPH� HVSHFLDOO\

PXUGHU DQG DVVDXOW �GH &RXUVRQ 	 1HWWOH� ����� .LP HW DO�� ������ REHVLW\ DQG

REHVLW\䇲UHODWHG GHDWK �3LFNHWW HW DO�� ������ DV ZHOO DV GUXJ DEXVH� WHHQDJH

SUHJQDQF\ �:LONLQVRQ 	 3LFNHWW� ������ ,Q DGGLWLRQ� LW KDV HPHUJHG D QHJDWLYH

UHODWLRQ ZLWK ERWK OHYHO RI VRFLDO WUXVW �%XWWULFN 	 2LVKL� ����� :LONLQVRQ 	 3LFNHWW�

������ DV ZHOO DV VROLGDULW\ DQG ZLOOLQJQHVV WR WDNH SURDFWLYH HIIRUWV WR VXSSRUW EHWWHU

FRQGLWLRQV RI PRUH GLVDGYDQWDJHG FR�QDWLRQDOV �3DVNRY 	 'HZLOGH� ������ JHQHURVLW\

DQG FRRSHUDWLYH EHKDYLRU �1LVKL� 6KLUDGR� 5DQG� 	 &KULVWDNLV� ������ 2Q WKH RWKHU

KDQG� PRUH HTXDO VRFLHWLHV SHUIRUP EHWWHU LQ OLIH H[SHFWDQF\� FKLOG PRUWDOLW\�

QRQ�FRPPXQLFDEOH GLVHDVHV LQFLGHQFH �:LONLQVRQ 	 3LFNHWW� ����� %XWWULFN� HW DO��

����� 0DUPRW 	 %HOO� ����� DV ZHOO DV LQGH[ RI KDSSLQHVV DQG OLIH VDWLVIDFWLRQ �<X 	

:DQJ��������+DMGX�	�+DMGX��������

�



7KLV LV IRXQG DOVR DW WKH LQGLYLGXDO OHYHO� $Q LQFUHDVLQJ ERG\ RI UHVHDUFK KDV VKRZQ

WKDW QRW RQO\ WKH REMHFWLYH HFRQRPLF LQGH[ SUHGLFWV DORQH IRU KHDOWK DQG

SV\FKRORJLFDO ZHOOEHLQJ EXW ZKDW FRPHV WR PDWWHU DV D VWURQJ SUHGLFWRU LV WKH

³SHUFHLYHG HFRQRPLF LQHTXDOLW\´ �.HOOH\ 	 (YDQV� ����� 0DUPRW� ������ 7KLV OLQN KDG

EHHQ H[SODLQHG WKURXJK SV\FKR�VRFLDO PHFKDQLVPV �(OVWDG� ����� WKDW PD\ DIIHFW

KHDOWK DQG RWKHU EHKDYLRUDO RXWFRPHV� 7KH WKHRULHV EHKLQG WKHVH PHFKDQLVPV UHIHU

WR WZR IXQGDPHQWDO SURFHVVHV WKDW FRXOG DFW DOWRJHWKHU� RQ WKH RQH KDQG WKH

SHUFHSWLRQ RI KLJKHU VRFLDO GLVWDQFH �:LONLQVRQ 	 3LFNHWW� ����� DQG RQ WKH RWKHU WKH

HOLFLWDWLRQ RI VWDWXV DQ[LHW\ �0DUPRW� ����� VWUHVVHG E\ WKH SHUFHSWLRQ RI KLJK

FRPSHWLWLYHQHVV� 7KHVH K\SRWKHVHV DUH VXSSRUWHG E\ HYLGHQFH VKRZLQJ WKH

PHGLDWLQJ UROH RI VWDWXV DQ[LHW\ LQ FUHDWLQJ WKH VR�FDOOHG ³6WDWXV 6\QGURPH´ �0DUPRW�

������ 7KH LQWHU�UHODWLRQ RI WKHVH IDFWRUV LV DOVR VXSSRUWHG E\ ODERUDWRU\ H[SHULPHQWV

VKRZLQJ WKDW WKH LQGXFWLRQ RI SHUFHLYHG HFRQRPLF LQHTXDOLW\ DQG VRFLDO GLVWDQFH

EULQJV SHRSOH WR LQFUHDVH WKH OHYHO RI VWDWXV DQ[LHW\� PHGLDWHG E\ WKH UROH RI WKH

SHUFHSWLRQ RI KLJK FRPSHWLWLYHQHVV �0HOLWD HW DO�������� 2YHUDOO� WKLV HYLGHQFH

VXJJHVWV WKDW SHRSOH LQ PRUH XQHTXDO VRFLHWLHV WHQG WR IHHO PRUH VRFLDOO\ GLVWDQW DQG

FRPSHWLWLYH DQG PRUH LQGHSHQGHQW IURP RWKHUV� 7KH ODWWHU HIIHFW LV VXSSRUWHG E\

VWXGLHV LQYHVWLJDWLQJ WKH VRFLR�FXOWXUDO SUHPLVHV WKDW VKDSH D PRUH RU OHVV

LQGHSHQGHQW VHOI�FRQVWUXDO �6LQJHOLV� ����� 0DUNXV 	 .LWD\DPD� ������ IRXQGLQJ WKDW

DQ LQGHSHQGHQW VHOI LV QRW RQO\ SUHGLFWHG E\ VRFLRHFRQRPLF VWDWXV EXW DOVR E\

SHUFHLYHG HFRQRPLF LQHTXDOLW\� WKDW SURPRWH D PRUH LQGHSHQGHQW VHOI�FRQVWUXFWLRQ

ZKHQ WKH SHUFHSWLRQ RI LQHTXDOLW\ LV KLJK FRPSDUHG WR PRUH LQWHUGHSHQGHQW

FRXQWHUSDUWV LQ D ORZHU OHYHO RI LQHTXDOLW\ FRQGLWLRQ �6iQFKH]�5RGUtJXH] HW DO��

������

��
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$QRWKHU LQFUHDVLQJ ILHOG RI VWXGLHV UHJDUGV WKH LPSDFW RI HFRQRPLF LQHTXDOLW\ RQ WKH

HQYLURQPHQW� 'LIIHUHQW WKHRULHV KDYH HPHUJHG LQ RUGHU WR FRQQHFW DQG H[SODLQ DOO WKH

PXOWL�OHYHOHG PHFKDQLVPV WKDW FRXOG FR�RFFXU� $W WKH FXUUHQW VWDWH WKHUH¶V QR

WKHRUHWLFDO RU HPSLULFDO FRQVHQVXV EXW WKH WZR PRVW DYDLOHG SRVLWLRQV DUH VWUXFWXUHG

LQ WZR FKDQQHOV� RQH EDVHG XSRQ WKH HFRQRPLF EHKDYLRUV RI FLWL]HQV DQG KRXVHKROGV

DQG WKH VHFRQG EDVHG XSRQ WKH GHWHUPLQDWLRQ RI HQYLURQPHQWDO SROLFLHV� 2Q WKH RQH

KDQG WKHRULVWV VXJJHVW WKDW WKH SV\FKR�VRFLDO PHFKDQLVPV FDUULHG E\ PRUH XQHTXDO

VRFLHWLHV �VRFLDO GLVWDQFH DQG VWDWXV DQ[LHW\� SURPRWH D FRQVSLFXRXV FRQVXPSWLRQ

EHKDYLRU DQG D VHOI�FHQWHUHG LQGLYLGXDOLVWLF OLIH WKDW XQGHUYDOXHV DQG H[SORLWV WKH

FRPPRQ JRRG �%R\FH� ����� 0D]]RFFR HW DO�� ����� :LONLQVRQ DQG 3LFNHWW� �����

DQG WKLV LV VXSSRUWHG DOVR E\ ODERUDWRU\ H[SHULPHQWV VKRZLQJ WKDW LQGXFLQJ

SHUFHSWLRQ RI KLJK HFRQRPLF LQHTXDOLW\ LQFUHDVHV WKH ZLOO RI SHRSOH WR FRQVXPH WR

JDLQ KLJKHU VRFLDO VWDWXV �9HODQGLD�0RUDOHV HW DO�� ������ 7KH RWKHU OLQH RI WKHRU\

UHJDUGV WKH HPEUDFHPHQW DQG UHTXHVW IRU SROLFLHV WKDW SURWHFW WKH HQYLURQPHQW�

VXJJHVWLQJ WKDW HFRQRPLF LQHTXDOLW\ LV DVVRFLDWHG ZLWK SROLWLFDO LQHTXDOLW\� PHDQLQJ

WKDW WKH KLJKHU WKH LQHTXDOLW\ LV� WKH OHVV SROLWLFDO SUHVVXUH WKHUH LV WR

SUR�HQYLURQPHQWDO SROLFLHV �0DJQDQL� ����� EHFDXVH WKH SRVVLELOLW\ IRU KLJK LQFRPH

SHRSOH WR FRPSHQVDWH WKH H[SORLWDWLRQ RI FRPPRQ JRRG WKURXJK SULYDWH VROXWLRQV� $

UHFHQW VWXG\ �%HUWKH HW DO�� ����� KDV WULHG WR DQDO\]H ERWK WKHRULHV� ILQGLQJ WKDW WKHUH

DUH VWLOO PHWKRGRORJLFDO OLPLWDWLRQV WR FRPSDUH VWXGLHV ZLWK GLIIHUHQW WKHRUHWLFDO

IUDPHZRUNV DQG XOWLPDWHO\ GHILQH D FRQFOXVLRQ� QHYHUWKHOHVV ERWK DUHDV VHHP WR

FRQILUP WKH K\SRWKHVLV WKDW KLJKHU LQHTXDOLW\ FDXVHV HQYLURQPHQWDO GHWHULRUDWLRQ DQG

ELRGLYHUVLW\�ORVV�

:KDW LV IXQGDPHQWDO WR WDNH LQWR DFFRXQW LV WKDW GHVSLWH WKH LQFUHDVLQJ HYLGHQFH RI

WKH PXOWLOHYHOHG DQG LQWHUGHSHQGHQW FRQVHTXHQFHV RI HFRQRPLF LQHTXDOLW\ WKDW LQYHVW

��



VRFLHW\ DW HYHU\ VRFLDO OD\HU DQG LWV HIIHFWV RQ FRPPRQ JRRG DQG HQYLURQPHQW� WKLV

VLWXDWLRQ�LV�IDU�IURP�UDGLFDOO\�FKDQJLQJ��7KLV�ZLOO�EH�GLVFXVVHG�LQ�WKH�QH[W�FKDSWHU�

��



�� 0$,17$,1,1*�7+(�67$786�482

³7KH ULFK SHUVXDGH WKHPVHOYHV WKDW WKH\ DFTXLUHG

WKHLU ZHDOWK WKURXJK PHULW� LJQRULQJ WKH

DGYDQWDJHV²VXFK DV HGXFDWLRQ� LQKHULWDQFH DQG

FODVV²WKDW PD\ KDYH KHOSHG WR VHFXUH LW� 7KH SRRU

EHJLQ WR EODPH WKHPVHOYHV IRU WKHLU IDLOXUHV� HYHQ

ZKHQ WKH\ FDQ GR OLWWOH WR FKDQJH WKHLU

FLUFXPVWDQFHV�´��0RQELRW�������

,Q WKLV FKDSWHU LW ZLOO EH SUHVHQWHG WKH FXUUHQW HYLGHQFH IURP VRFLDO SV\FKRORJ\

OLWHUDWXUH LQYHVWLJDWLQJ ZKDW DUH WKH SV\FKR�VRFLDO UHDVRQV IRU WKH PDLQWHQDQFH RI

LPEDODQFH RI SRZHU DQG OHJLWLPL]DWLRQ RI HFRQRPLF SULYLOHJHV� ERWK IRU DGYDQWDJHG

DQG GLVDGYDQWDJHG VRFLDO JURXSV� 7KH VHFRQG SDUW IRFXVHV RQ WKH GLIIHUHQW DWWLWXGHV

WRZDUG UHGLVWULEXWLYH SROLFLHV� VHHQ DV WKH PRVW HIIHFWLYH ZD\ WR UHGXFH ZHDOWK JDS

�:RUOG ,QHTXDOLW\ /DE� ����� 7D[ -XVWLFH 1HWZRUN� ����� 3LNHWW\ ����� 6WLJOLW]� �����

DQG KRZ LW KDV HPHUJHG WKH H[LVWHQFH RI D SV\FKRORJLFDO ³GXDO URXWHV

 WRZDUG

UHGLVWULEXWLRQ� PHDQLQJ D GLVFRQQHFWLRQ EHWZHHQ PRWLYHV LQ VXSSRUWLQJ SROLFLHV

WDUJHWHG WR ORZ LQFRPH FODVV DQG WKRVH WDUJHWHG WR KLJK LQFRPH� VXJJHVWLQJ D

PLVSHUFHSWLRQ�RU�UHVLVWDQFH�LQ�SHUFHSWLRQ�RI�HFRQRPLF�LQWHUGHSHQGHQFH�

����3HUFHSWLRQ�DQG�OHJLWLPL]DWLRQ�RI�HFRQRPLF�LQHTXDOLWLHV

*LYHQ WKH SUHPLVHV RI WKH SHUYDVLYH LPSDFW RI HFRQRPLF LQHTXDOLWLHV SUHVHQWHG LQ WKH

ILUVW FKDSWHU� LW FRXOG EH LQWXLWLYHO\ H[SHFWHG WKDW SHRSOH DFFXUDWHO\ SHUFHLYH ERWK

FDXVHV DQG FRQVHTXHQFHV RI WKH FXUUHQW VLWXDWLRQ� 2Q WKH FRQWUDU\� VRFLDO

��



SV\FKRORJLFDO UHVHDUFK KDV DFFXPXODWHG RYHU WKH SDVW GHFDGH VKRZLQJ WKDW SHRSOH

PLVSHUFHLYH�DQG�OHJLWLPDWH�LQHTXDOLWLHV�

:KHQ FRQVLGHULQJ PLVSHUFHSWLRQ WKHUH LV HYLGHQFH WKDW FLWL]HQV XQGHUHVWLPDWH ERWK

ZHDOWK �)UDQNV 	 6FKHUU� ����� 1RUWRQ 	 $ULHO\� ����� DQG LQFRPH SD\�JDS

LQHTXDOLWLHV �.LDWSRQJVDQ 	 1RUWRQ� ������ (YHQ LI SDUW RI WKH H[SODQDWLRQ FDQ EH

VXSHUILFLDOO\ OLQNHG WR D JHQHUDO OHYHO RI LQQXPHUDF\� UHIHUULQJ WR WKH LQFDSDFLW\ RI

SHRSOH WR WUHDW DGHTXDWHO\ QXPEHUV DQG SUREDELOLWLHV� UHVHDUFK KDV VKRZQ WKDW HYHQ

ZKHQ FRUUHFWLQJ WKH PLVSHUFHSWLRQV WKLV GRHV QRW HIIHFWLYHO\ LQIOXHQFH DWWLWXGHV DQG

EHOLHIV DERXW HFRQRPLF DQG VRFLDO LQHTXDOLWLHV �+DXVHU 	 1RUWRQ� ������ 7KH

LQFRQVLVWHQF\ RI WKH ³LQQXPHUDF\ H[SODQDWLRQ´ LV VXSSRUWHG E\ UHVXOWV VKRZLQJ WKDW

WKH FRUUHFWLRQ RI SHUFHSWLRQ RI HFRQRPLF LQHTXDOLW\ SURGXFHV GLIIHUHQW RXWFRPHV�

6SHFLILFDOO\� RQO\ SHRSOH ZKR RYHUHVWLPDWH WKHLU SRVLWLRQ WKHQ EHFRPH PRUH

VXSSRUWLYH RI UHGLVWULEXWLRQ FRPSDUHG WR WKRVH ZKR XQGHUHVWLPDWH WKHLU SRVLWLRQ� ZKR

VHHP WR MXVWLI\ PRUH WKH H[LVWLQJ LQHTXDOLWLHV �+DXVHU 	 1RUWRQ� ������ 0RUHRYHU�

HYHQ ZKHQ DVNLQJ SHRSOH WR LPDJLQH DQ LGHDO ZRUOG� WKH\ VWLOO ZLVK DQG FKRRVH VRPH

GHJUHH RI VRFLDO VWUDWLILFDWLRQ ZLWK D VOLJKWO\ ULFKHU FODVV DW WKH WRS DQG D ODUJHU SDUW RI

WKH SRSXODWLRQ DW WKH ERWWRP �1RUWRQ 	 $ULHO\ ����� 1RUWRQ HW DO�� ������ 7KDW SHRSOH

FKRRVH D PRUH HTXDO VWUXFWXUH RI VRFLHW\ KDV EHHQ UHSOLFDWHG LQ GLIIHUHQW FRXQWULHV�

VKRZLQJ D SUHIHUHQFH IRU D VOLJKWO\ XQHTXDO GLVWULEXWLRQ WKDW LV VWLOO KLHUDUFKLFDOO\

VWUXFWXUHG� 7KLV KDV EHHQ UHSOLFDWHG QRW RQO\ ZKHQ DVNLQJ WR FKRRVH EHWZHHQ

GLIIHUHQW VRFLDO VWUXFWXUHV� FRQYHUJLQJ WR D ³SRYHUW\ SUHIHUV FRPSDQ\´ UHVXOWV

�(ULNVVRQ 	 6LPSVRQ� ������ EXW DOVR ZKHQ FRQVLGHULQJ WKH &(2�:RUNHU SD\ JDSV�

ZLWK SHRSOH ZLVKLQJ IRU D ORZHU LQFRPH UDWLR WKDQ UHDOLW\� EXW VWLOO SUHIHUULQJ D KLJKO\

XQHTXDO �1RUWRQ� ����� .LDWSRQJVDQ 	 1RUWRQ� ������ 7KH SUHIHUHQFH IRU PRUH

³XQHTXDOLW\´� DV 1RUWRQ ������ ODEHOHG LW� KDV EHHQ GHWHFWHG ERWK LQ KLJKHU�LQFRPH

��



DQG ORZHU ZRUNLQJ�FODVV SHRSOH �-RVW� ����� 6KDULII HW DO�� ����� %URZQ�,DQQX]]L HW

DO�� ����� ������ 7KHVH GDWD VXJJHVW WKDW LQQXPHUDF\ DQG VHOI�LQWHUHVW H[SODQDWLRQV

FDQQRW�EH�VXIILFLHQW�WR�H[SODLQ�WKLV�SKHQRPHQRQ�

,Q IDFW� ZKDW KDV EHHQ IRXQG WR EH D VWURQJ SV\FKR�VRFLDO SUHGLFWRU LQ WKH

PDLQWHQDQFH RI WKH VWDWXV TXR LV OHJLWLPL]DWLRQ� PHDQLQJ WKH SURFHVV WKDW EULQJV

SHRSOH WR EHOLHYH WKDW D VRFLHW\ LV IDLU� :KDW GLVHQWDQJOHV WKH GLYHUJHQFH EHWZHHQ

WKH ³HTXLW\ ELDV´ RI ODERUDWRU\ UHVXOWV DQG WKH UHDO ZRUOG ³LQHTXDOLW\ SUHIHUHQFH´� LV

WKDW XQHTXDO GLVWULEXWLRQV DUH GLIIHUHQW IURP XQIDLU RQHV �6WDUPDQV� 6KHVNLQ� 	

%ORRP� ����� 0LMV� ������ $V VXSSRUWHG E\ UHVHDUFK� SHRSOH WHQG WR WROHUDWH DQG

SUHIHU HFRQRPLF LQHTXDOLW\ DV ORQJ DV WKH\ SHUFHLYH WKH V\VWHP DV GULYHQ E\ IDLUQHVV

�6WDUPDQV HW DO�� ����� *DUFLD�6DQFKH] HW DO� ������ :KHQ LQHTXDOLW\ LV VHHQ DV

EHLQJ SURGXFHG WKURXJK PHULWRFUDWLF PHDQV �H[� SHRSOH ZRUNLQJ KDUGHU WKDQ RWKHUV�

UDWKHU WKDQ UDQGRPQHVV RU QHSRWLVP� HYHQ WKRVH DW WKH ERWWRP RI WKH VRFLRHFRQRPLF

KLHUDUFK\ �:LHQN HW DO�� ����� VKRZ OHVV QHJDWLYH VHOI�UHSRUWHG DQG SK\VLRORJLFDO

UHVSRQVHV WR LQHTXDOLW\ WKH PRUH WKH\ VXSSRUW WKH HFRQRPLF V\VWHP �*RXGDU]L HW DO��

������ 7KHUH DUH GLIIHUHQW WKHRULHV WKDW WU\ WR H[SODLQ OHJLWLPL]DWLRQ SURFHVVHV EXW WKH

PRVW EHVW NQRZQ DUH 6RFLDO 'RPLQDQFH 7KHRU\ �6LGDQLXV 	 3UDWWR� ����� DQG

6\VWHP -XVWLILFDWLRQ 7KHRU\ �-RVW DQG %DQDML� ������ 7KH IRUPHU �6'7� ZDV

FRQVWUXFWHG WR WKHRUL]H DQG LQYHVWLJDWH� ZLWKLQ FDSLWDOLVW VRFLHWLHV� ³WKH JHQHUDO GHVLUH

WR HVWDEOLVK DQG PDLQWDLQ KLHUDUFKLFDOO\ VWUXFWXUHG LQWHUJURXS UHODWLRQV UHJDUGOHVV RI

WKH SRVLWLRQ RI RQH¶V RZQ JURXS�V� ZLWKLQ WKLV KLHUDUFK\´ �6LGDQLXV HW DO� ������ 6RFLDO

'RPLQDQFH 2ULHQWDWLRQ �6'2� KDV EHHQ IRXQG WR EH D UHODWLYHO\ VWDEOH LQGLYLGXDO

WUDLW� ZKLFK LV KLJKO\ SUHGLFWLYH RI D PXOWLWXGH RI DWWLWXGHV DQG EHKDYLRUV VXFK DV

VH[LVP� UDFLVP� VXSSRUW IRU KLHUDUFK\ HQKDQFLQJ LGHRORJLHV DQG LQWHUJURXS

H[SORLWDWLRQ �.OHSSHVW¡ HW DO�� ������ ,QWHUHVWLQJO\� 6'2 LV D UHOLDEO\ JHQGHUHG

��
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SKHQRPHQRQ� ZLWK PDOHV GLVSOD\LQJ KLJKHU DYHUDJH 6RFLDO 'RPLQDQFH 2ULHQWDWLRQ

WKDQ IHPDOHV �6LGDQLXV HW DO�� ������ $OVR� 6RFLDO 'RPLQDQFH 2ULHQWDWLRQ WHQGV WR EH

ORZHU LQ PRUH GHPRFUDWLF DQG HJDOLWDULDQ FRXQWULHV �)LVFKHU� +DQNH� 	 6LEOH\� ������

2Q WKH RWKHU KDQG� 6\VWHP -XVWLILFDWLRQ 7KHRU\ VWDWHV WKDW SHRSOH KDYH UHODWLRQDO

�H[� VKDUH UHDOLWLHV ZLWK RWKHUV�� H[LVWHQWLDO �H[� UHGXFH WKUHDWV DQG LQVHFXULW\� DQG

HSLVWHPLF QHHGV �H[� DYRLG XQFHUWDLQW\� WKDW PRWLYDWH WKHP WR VXSSRUW WKH VWDWXV TXR

�-RVW� ����� -RVW ����� -RVW HW DO�� ������ $FFRUGLQJ WR 6-7� SHRSOH DUH GULYHQ E\ DQ

DZDUH RU XQDZDUH V\VWHP�RULHQWHG QHHG ³WR GHIHQG� EROVWHU� DQG MXVWLI\ H[LVWLQJ

VRFLDO� HFRQRPLF� DQG SROLWLFDO LQVWLWXWLRQV DQG DUUDQJHPHQWV´ �-RVW 	 .D\� �����

ZKLFK PDQLIHVWV PRVW VWURQJO\ ZKHQ SHRSOH
V QHHG IRU SUHGLFWDELOLW\ LV KLJKHU �-RVW�

������ :KLOH WKHVH WKHRULHV KDYH LQLWLDOO\ EHHQ FRQVWUXHG DV FRPSHWLQJ DSSURDFKHV�

VRPH UHVHDUFKHUV KDYH UHFHQWO\ SURSRVHG WKDW WKH\ DUH FRPSOHPHQWDU\ DQG

LQWHUFRQQHFWHG� VXSSRUWHG JLYHQ WKDW WKHLU PHDVXUHV DUH UHOLDEO\ UHODWHG

�:EVKEW�7EPJEXI��4VEXXS�IX�EP���������&VERHX�������

����'XDO�URXWHV�WR�UHGLVWULEXWLYH�SROLFLHV

$V DOUHDG\ PHQWLRQHG LQ WKH SUHYLRXV VHFWLRQV� HFRQRPLF LQHTXDOLW\ LV DQ

LQFUHDVLQJO\ ZLGHQLQJ SKHQRPHQRQ DQG RQH RI WKH PRVW HIIHFWLYH ZD\V WR UHGXFH LW LV

WKURXJK UHGLVWULEXWLYH SROLFLHV� ,W ZDV WKHRUHWLFDOO\ DVVXPHG WKDW D JUHDWHU SURSRUWLRQ

RI LQHTXDOLW\ FRXOG EULQJ D KLJKHU OHYHO RI DZDUHQHVV DQG JHQHUDO GLVVDWLVIDFWLRQ DQG

WKLV ZRXOG EH DVVRFLDWHG ZLWK KLJKHU OHYHOV RI SROLWLFDO GHPDQGV IRU UHGLVWULEXWLRQ

�0HOW]HU 	 5LFKDUG� ������ 0RUHRYHU� WKLV ZRXOG EH H[SHFWHG DOO WKH PRUH

FRQVLGHULQJ WKH ORQJ OLQH RI UHVHDUFK GHPRQVWUDWLQJ KXPDQ DWWLWXGHV WRZDUG HTXDO

UHVRXUFH GLVWULEXWLRQ DQG VSHFLILFDOO\ WKH VR�FDOOHG LQHTXLW\ DYHUVLRQ �)HKU 	 6FKPLGW�

��
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����� WKDW EULQJV SHRSOH WR GLVOLNH VLWXDWLRQV ZKHUH UHVRXUFHV DUH GLVWULEXWHG LQ DQ

XQHTXDO PDQQHU DQG HYHQ WR LQFXU SHUVRQDO ORVVHV WR DYRLG WKHP �'DZHV HW DO��

������

5HVHDUFK DERXW WKH DWWLWXGHV WRZDUG UHGLVWULEXWLYH SROLFLHV VKRZ LQFRQJUXHQW UHVXOWV�

$OWKRXJK VRPH VWXGLHV KDYH REVHUYHG D VPDOO DVVRFLDWLRQ EHWZHHQ WKH PRUH YRLFLQJ

RI FLWL]HQV LQ VXSSRUW IRU UHGLVWULEXWLRQ LQ PRUH XQHTXDO FRXQWULHV �$QGHUVHHQ 	

&XUWLV ����� )LQVHUDDV� ������ RWKHUV KDYH IRXQG QR HYLGHQFH RI DQ DVVRFLDWLRQ

EHWZHHQ REMHFWLYH LQHTXDOLW\ DQG VXSSRUW IRU UHGLVWULEXWLRQ �&VI^REY 
 ,SQQIVMGL�

����� $VKRN� .X]LHPNR� ������ VXJJHVWLQJ WKDW WKH SV\FKR�VRFLDO YDULDEOHV WKDW

DIIHFW HTXDOLW\ GHPDQGLQJQHVV DUH FRPSOH[� $V DOUHDG\ PHQWLRQHG LQ WKH SUHYLRXV

SDUDJUDSK WKLV ODFN RI GLUHFW FDXVDOLW\ FDQ QRW EH IXOO\ H[SODLQHG E\ WKH PLVSHUFHSWLRQ

RI WKH OHYHO RI LQHTXDOLW\ RI FLWL]HQV �(ULNNVRQ 	 6LPSVRQ� ����� 1RUWRQ 	 $ULHO\�

����� RU E\ VHOI�VHUYLQJ UHDVRQV� ,Q IDFW� HYHQ ZKHQ VKRZLQJ WKH ULVLQJ OHYHO RI

LQHTXDOLW\ SHRSOH GRQ
W VKRZ D SDUDOOHO LQFUHDVH LQ VXSSRUW IRU UHGLVWULEXWLRQ

�.X]LHPNR HW DO�� ����� 0F&DOO HW DO�� ������ (YHQ LI LW LV LPSRVVLEOH WR H[FOXGH WKH

IDFW WKDW LQ RXU VR�FDOOHG SRVW�GHPRFUDWLF VRFLHWLHV WKH JUHDWHVW LPSDFW RQ SROLWLFDO

GHFLVLRQV DUH ELJ FRUSRUDWLRQV DQG OREELHV� LW LV VWLOO LQWHUHVWLQJ ORRNLQJ DW PHDVXUHG

IRUPV RI UHVLVWDQFH DQG PLVSHUFHSWLRQ WRZDUG GRZQZDUG UHGLVWULEXWLRQ ZLWKLQ WKH

JHQHUDO SXEOLF� $V LW ZDV EULHIO\ LQWURGXFHG LQ WKH ILUVW FKDSWHU� WKH ZD\ WKURXJK ZKLFK

VRFLHWLHV FDQ UHDFK D PRUH HTXDO HFRQRPLF GLVWULEXWLRQ FRXOG EH WKURXJK� SURWHFWLYH

�H[� IUHH SXEOLF HGXFDWLRQ�KHDOWK VHUYLFHV� DQG UHGLVWULEXWLYH VWUDWHJLHV �H[�

LQFRPH�FDSLWDO WD[�� :KDW LV FRQVLGHUHG WR EH WKH PRVW HIIHFWLYH VWUDWHJ\ LV

SURJUHVVLYH WD[DWLRQ WKDW FRXOG WDUJHW ERWK LQFRPHV DQG ZHDOWK� ,QFRPH WD[HV LQ

SDUWLFXODU DUH FRQVLGHUHG DV WKH PRVW HIIHFWLYH EHFDXVH RI WKHLU SRZHU LQ UHGXFLQJ

ERWK SRVW DQG SUH�WD[ LQHTXDOLW\ �:RUOG ,QHTXDOLW\ 5HSRUW� ������ ,Q DGGLWLRQ�

��



DFFRUGLQJ WR OLWHUDWXUH� SURJUHVVLYH WD[DWLRQ LV DVVRFLDWHG ZLWK PRUH KDSS\ VRFLHWLHV

�2LVKL HW DO�� ����� DQG VXEMHFWLYH OLIH VDWLVIDFWLRQ �2LVKL HW DO�� ������ 'HVSLWH WKHVH

SUHPLVHV ZKDW LV GHWHFWHG LQ UHDO OLIH DUH IDU IURP WKHRUHWLFDO DVVXPSWLRQV� ,Q IDFW� LW

KDV HPHUJHG ZKDW FDQ EH FDOOHG DV D ³UHGLVWULEXWLRQ DV\PPHWU\´� PHDQLQJ WKDW

SHRSOH DUH PRUH LQFOLQHG WR UHGXFH WKH HFRQRPLF EXUGHQ IRU WKH GLVDGYDQWDJHG

VWUDWD RI WKH SRSXODWLRQ� EXW OHVV WR DVN IRU KLJKHU FRQWULEXWLRQV E\ WKH KLJKHU VWUDWD

DQG HDUQHUV� 7KLV KDV EHHQ UHSOLFDWHG DFURVV GLIIHUHQW FRXQWULHV DQG XVLQJ GLIIHUHQW

PHWKRGRORJLHV� ERWK DVNLQJ IRU WKH HYDOXDWLRQ RI WD[ ELOOV IDLUQHVV DQG ZKHQ DVNLQJ WR

VHOI�JHQHUDWH D WD[DWLRQ VFKHPH� RU HYHQ WKH UHVXOWV WKDW SHRSOH DJUHH ZLWK WKH LGHD

RI WKH JRYHUQPHQW KDYH WR UHGXFH WKH EXUGHQ IRU WKH SRRU EXW QRW

FRQWHPSRUDQHDPHQWH UHGXFLQJ WKH JDS EHWZHHQ ULFK DQG SRRU� �'LHW]H HW DO�� �����

7KLV FRXOG VXJJHVW WKDW WKHUH LV D PLVSHUFHSWLRQ DQG�RU UHVLVWDQFH LQ SHUFHLYLQJ

HFRQRPLF LQWHUGHSHQGHQFH WKDW HPHUJHV LQ D GXDO URXWH WRZDUG UHGLVWULEXWLRQ� 7KH

H[SODQDWLRQV DQG LQWHUSUHWDWLRQV RI ZKDW DUH WKH VRFLR�FRJQLWLYH EDUULHUV WRZDUG D

GRZQZDUG UHGLVWULEXWLRQ DUH PXOWLSOH DQG LQWHUUHODWHG� )LUVW RI DOO� HYHQ LI SHRSOH

GHPDQG IRU VRFLDO DQG HFRQRPLF HTXDOLW\ DW DQ DEVWUDFW OHYHO WKLV GRHV QRW PHDQ D

FRQFUHWH LPSOHPHQWDWLRQ� HPHUJLQJ LQ D ³3ULQFLSOH�LPSOHPHQWDWLRQ JDS´ �'L[RQ HW DO��

������ 0RUH RYHU SHRSOH FDQ EH JHQHUDOO\ VXEMHFWHG WR D ³1HJDWLYLW\ %LDV´ WKDW

GHVFULEHV KRZ SHRSOH DUH PRVW DWWUDFWHG DQG H[SUHVV KLJKHU HPRWLRQDO LPSDFW ZKHQ

WKH\ JHW LQWR DGYHUVH HYHQWV DQG LQIRUPDWLRQ� EULQJLQJ WKHP WR HQJDJH PRUH LQ VRFLDO

DFWLRQV �$OYHYV HW DO�� ����� )D]LR HW DO�� ������ 0RUHRYHU� WD[ LOOLWHUDF\ KDV EHHQ

DVVRFLDWHG ZLWK DWWLWXGHV WRZDUG UHGLVWULEXWLYH SROLFLHV �1LFKLWD HW DO�� ������ VXFK WKDW

SHRSOH ZLWK PRUH WUDLQLQJ WHQG WR VXSSRUW WD[LQJ ULFK SHRSOH PRUH� WHQG WR SHUFHLYH�

WD[HV PRUH DV ³FRPPRQ JRRG´ DQG WHQG WR HQGRUVH ORZHU PHULW EHOLHIV�

��



1HYHUWKHOHVV� WKHVH H[SODQDWLRQV DUH LQVXIILFLHQW WR H[KDXVWLYHO\ GHVFULEH WKH

SKHQRPHQRQ�

(YHQ LI LW LV REMHFWLYHO\ ZURQJ WR FRQVLGHU WKH HFRQRPLF V\VWHP D ]HUR�VXP JDPH

LQ DQ DEVROXWH ZD\� LW KDV EHHQ ZLGHO\ GHPRQVWUDWHG HYHQ ZLWK PDWKHPDWLFDO

FRPSXWHU PRGHOL]DWLRQ �/LX HW DO�� ����� 7RERFKQLN� -� HW DO�� ����� WKDW WKH FDSLWDO

V\VWHP LQ D QHROLEHUDO SROLFLHV IUDPHZRUN LV VHW WR ZLGHQ LQHTXDOLWLHV VR WKDW ZKHQ DQ

DPRXQW RI FDSLWDO LV FRQFHQWUDWHG LQ RQH VWUDWD RI VRFLHW\ PHDQV WKDW RWKHUV DUH

ORVLQJ HFRQRPLF SRZHU� )RU WKLV UHDVRQ� LW DSSHDUV LPSRUWDQW WR LQFUHDVH WKH

SHUFHSWLRQ RI LQWHUGHSHQGHQFH ZLWKLQ WKH HFRQRPLF V\VWHP� ,Q IDFW� LW KDV UHFHQWO\

EHHQ VXJJHVWHG WKH %HOLHI LQ D =HUR�6XP *DPH �5yĪ\FND�7UDQ HW DO�� ����� PD\

SOD\ DQ LPSRUWDQW UROH DV LW GHVFULEHV WKH OHYHO RI SHUFHSWLRQ RI LQWHUGHSHQGHQFH

ZLWKLQ WKH (FRQRPLF 6\VWHP DQG LV VSHFLILFDOO\ GHVFULEHG WKH EHOLHI WKDW ³D ILQLWH

DPRXQW RI JRRGV H[LVWV LQ WKH ZRUOG´� WRJHWKHU ZLWK WKH EHOLHI LQ WKH XQIDLUQHVV DQG

GHOHJLWLPL]DWLRQ RI�WKH�VRFLDO�V\VWHP��:RMFLV]NH�HW DO���������

��



�� $1�(&2)(0,1,67�/(16�21�,1&20(�,1(48$/,7<

³7KH LQDELOLW\ WR UHFRJQL]H RXU GHSHQGHQFH XSRQ HDFK RWKHU LV

UHIOHFWHG LQ DQ LQDELOLW\ WR DFNQRZOHGJH WKH H[WHQW RI KXPDQ

GHSHQGHQFH RQ WKH (DUWK DQG LQ DWWHPSWV WR VHHN W\UDQQ\ RYHU LW´

�&R[�������

,Q WKLV FKDSWHU , ZLOO GLVFXVV WKH WKHRUHWLFDO OHQV� ODEHOHG (FRIHPLQLVP� ZKLFK ZLOO

VHUYH DV WKH EDVLV IRU GHVLJQLQJ WKH FXUUHQW UHVHDUFK� ,Q RUGHU WR DYRLG

PLVXQGHUVWDQGLQJV DQG PLVLQWHUSUHWDWLRQV RQH IXQGDPHQWDO SUHPLVH LV QHHGHG�

:KHQ UHIHUULQJ WR (FRIHPLQLVP LW KDV WR EH VSHFLILHG WKDW� DV DQ LQYHVWLJDWLYH WRRO� LW

LV QRW FLUFXPVFULEHG WR ³JHQGHUHG´ RXWFRPHV� DV JHQGHU LV QRW WKH XOWLPDWH REMHFW RI

(FRIHPLQLVW VWXG\� ZKHUHDV VRFLDO DQG HFRORJLFDO MXVWLFH LV� (FRIHPLQLVP LV D OHQV

WKDW DSSOLHV D V\VWHP DQG FRPSOH[ WKLQNLQJ DSSURDFK WR DQDO\]HV WKH LQWULQVLFDOO\

OLQNHG DQG RYHUODSSLQJ KLVWRULF�FXOWXUDO SURFHVVHV WKDW KDYH SURGXFHG DQG

UHSURGXFHG DV RXWFRPH RXU VRFLR�HFRORJLFDO FULVLV� VRFLDO SRZHU DV\PPHWULHV

�FODVVLVP� UDFLVP� VH[LVP� DQG H[SORLWDWLRQ RI 1DWXUH �KXPDQ�QDWXUH SRZHU

DV\PPHWU\��VHH�5XGHU�	�6DQQLWL��������

����7KH�UHSURGXFWLRQ�RI�GXDOLVPV�DQG�KLHUDUFKLHV

2QH RI WKH PRVW VWULNLQJ FRQWULEXWLRQV RI WKH (FRIHPLQLVW DSSURDFK LV DERXW

DGYDQFLQJ WKH OHYHO RI DQDO\VLV RI VWUXFWXUDO IRUPV RI RSSUHVVLRQV� %HFDXVH LW LV

LPSRVVLEOH WR GHYHORS LW KHUH LQ DQ H[KDXVWLYH ZD\� RQO\ WKH FRUH FRQFHSWV ZLOO EH

KLJK�OLJKWHG� LQ SDUWLFXODU� WKH VKDUHG KLVWRULFDO�FXOWXUDO URRWV RI DOO IRUPV RI

��



RSSUHVVLRQV �VH[LVP� UDFLVP� FODVVLVP� QDWXULVP� �.LQJV� ����� *DDUG� ����� WKDW

KDG�EHHQ�FRQVWUXFWHG�WKURXJK�WZR�LQWULQVLFDOO\�WLHG�SURFHVVHV�

�� 7KH FUHDWLRQ RI GXDOLVPV �0HQ�:RPHQ� 0HQ�1DWXUH� 5LFK�3RRU�

5HDVRQ�(PRWLRQ��0LQG�%RG\��HWF��

�� 7KH KLHUDUFKL]DWLRQ RI WKH SUHYLRXV FDWHJRULHV �0HQ XSRQ :RPHQ� 0HQ XSRQ

1DWXUH��5LFK�XSRQ�3RRU�HWF��

)RU (FRIHPLQLVW WKHRULHV WKH RSSUHVVLRQ RI QDWXUH� FODVVHV DQG ZRPHQ FDQQRW EH

IDFHG�LI�QRW�DOWRJHWKHU�EHFDXVH�WKH\�KDYH�EHHQ�FRQVWUXFWHG�IURP�WKH�VDPH�RULJLQ�

7KHVH WZR SURFHVVHV DUH SUHPLVHV DQG VXSSRUWV RI FDSLWDOLVW VRFLHW\ LQ LWV H[WUDFWLYLVW

DQG JURZWK�RULHQWHG FKDUDFWHU �6DOOHK� ����� *DDUG� ������ 7KH FDSLWDOLVWLF V\VWHP

RI DFFXPXODWLRQ LV VXSSRUWHG E\ WKH LGHD RI LQILQLWH UHVRXUFH H[SORLWDWLRQ DQG LV

VXVWDLQHG E\ QRQ�PRQHWL]HG ³UHSURGXFWLYH´ DQG FDUH ZRUN �WKDW LV QDWXUDOL]HG� DQG

H[SORLWDWLRQ RI FRPPRQ QDWXUDO UHVRXUFHV �6DOOHK� ������ 7KH HIIHFWV RI WKH DUWLILFLDO

VHSDUDWLRQ DQG KLHUDUFKL]DWLRQ RI OLIH VSKHUHV LV HPERGLHG LQ WKH FDSLWDO V\VWHP

ZKHUH HFRQRPLF SURFHVVHV DUH YLUWXDOO\ GLVWLQJXLVKHG IURP WKH VRFLDO DQG HFRORJLFDO

RQHV �6DOOHK� ����� *DDUG� ����� 3HUNLQV 	 .XLSHU� ����� 3HUNLQV� ������ DUWLILFLDOO\

VHSDUDWLQJ WKH SUDFWLFHV DQG WKH SUHPLVHV DQG FRQVHTXHQFHV RI WKHVH SUDFWLFHV

�5XGHU�	�6DQQLWL��������DV�DKLVWRULFDO�DQG�WUDQVFXOWXUDO�

��� ,QWHUWZLQHG SV\FKRORJLFDO FRQVWUXFWV� 6RFLDO 'RPLQDQFH 2ULHQWDWLRQ�

(QYLURQPHQWDOLVP�DQG�6H[LVP�

,Q D QXWVKHOO� ZKDW WKH SUHYLRXV SDUDJUDSK GHVFULEHV LV WKH WKHRUL]HG VWUXFWXUDO

KLVWRULFDO�FXOWXUDO LQWHUUHODWLRQ EHWZHHQ GLIIHUHQW W\SHV RI KLHUDUFKLHV �FODVVLVP�

��



VH[LVP� H[SORLWDWLRQ RI QDWXUH�� 6RPH VWXGLHV KDYH WULHG WR LQYHVWLJDWH LI WKLV

LQWHUUHODWLRQ HPHUJHV DOVR DW D SV\FKRORJLFDO OHYHO� $V DOUHDG\ PHQWLRQHG LQ &KDSWHU

� �0DLQWDLQLQJ WKH 6WDWXV 4XR�� RQH RI WKH VWURQJHVW SUHGLFWRUV RI WKH VXSSRUW RI

VRFLDO KLHUDUFKLHV LV 6RFLDO 'RPLQDQFH 2ULHQWDWLRQ �6LGDQLXV 	 3UDWWR� ������ 8QGHU

DQ HFRIHPLQLVW OHQV� LW LV LQWULJXLQJ WKDW VRFLR�SV\FKRORJLFDO VWXGLHV DQG

PHWD�DQDO\VHV IRXQG DQ DVVRFLDWLRQ EHWZHHQ 6'2� HQYLURQPHQWDO DWWLWXGHV� VH[LVP�

DQG DWWLWXGHV WRZDUG HFRQRPLF LQHTXDOLWLHV� 5HJDUGLQJ WKH DVVRFLDWLRQ EHWZHHQ 6'2

DQG HQYLURQPHQWDO DWWLWXGHV� -\KOl� &DQWDO� $NUDPL DQG 0LOIRQW ������ KDYH

GHPRQVWUDWHG WKDW 6RFLDO 'RPLQDQW 2ULHQWDWLRQ UHSUHVHQWV WKH EHVW PHGLDWRU

EHWZHHQ SROLWLFDO FRQVHUYDWLVP DQG HQYLURQPHQWDO DWWLWXGHV� LQGLFDWLQJ WKDW WKH

LQGLYLGXDO HQGRUVHPHQW RI VRFLDO KLHUDUFKLHV FDQ HIIHFWLYHO\ H[SODLQ WKH UHODWLRQVKLS

EHWZHHQ SROLWLFDO RULHQWDWLRQ DQG HQYLURQPHQWDOLVP� 3HRSOH ZLWK KLJK OHYHOV RI VRFLDO

GRPLQDQFH VKRZ OHVV FRQFHUQ DERXW WKH HQYLURQPHQW� DQG DUH PRUH DFFHSWLQJ RI WKH

H[SORLWDWLRQ RI QDWXUDO UHVRXUFHV �0LOIRQW HW DO�� ����� 0LOIRQW 	 'XFNLWW� ������

)XUWKHUPRUH� SHRSOH ZKR HQGRUVH WKHVH LGHRORJLHV WHQG QRW WR EHOLHYH WKDW

SUR�HQYLURQPHQWDO DFWLRQV FDQ KDYH D SRVLWLYH LPSDFW �9DQ +LHO 	 .RVVRZVND� ������

RU WKDW SUHVHUYLQJ QDWXUH LV QHFHVVDU\ �0LOIRQW HW DO�� ������ %HFDXVH WKH QDWXUH DQG

H[WHQW RI WKHVH UHODWLRQVKLSV ZDV XQFOHDU� 6WDQOH\ DQG :LOVRQ ������ UXQ D

PHWD�DQDO\VLV WKDW GHPRQVWUDWHV WKDW 6'2 VWURQJO\ FRUUHODWHV ZLWK D UDQJH RI

HQYLURQPHQW�UHOHYDQW YDULDEOHV� ERWK WRJHWKHU DQG LQGHSHQGHQWO\� HYHQ DIWHU

FRQWUROOLQJ IRU SROLWLFDO DWWLWXGHV� $V WKH DXWKRUV SXW LW� ³7KLV LQ LWVHOI LV VXUSULVLQJ�

JLYHQ WKDW WKH LGHRORJLFDO YDULDEOHV ZHUH FUHDWHG WR H[SODLQ LQWHUJURXS DWWLWXGHV

�6LGDQLXV 	 3UDWWR� ������´ 7KLV LV OHVV VXUSULVLQJ XQGHU DQ HFRIHPLQLVW OHQV WKDW

FRQQHFWV DOO WKHVH YDULDEOHV DW WKH URRWV� 0RUHRYHU� (FRIHPLQLVW WKHRU\ SUHGLFWV D

FRUUHODWLRQ EHWZHHQ WKH HQGRUVHPHQW RI DWWLWXGHV WRZDUG KLHUDUFKLHV� JHQGHU DQG

��



QDWXUH� ,Q OLQH ZLWK WKLV LGHD� :DQJ ������ KDV IRXQG WKDW WKHUH LV D FRUUHODWLRQ

�LQGHSHQGHQW RI SDUWLFLSDQWV¶ JHQGHU� EHWZHHQ WKH HQGRUVHPHQW RI VRFLDO KLHUDUFKLHV�

DWWLWXGH WRZDUG ZRPHQ� DQG HQGRUVHPHQW RI H[SORLWDWLYH DWWLWXGH WRZDUG QDWXUH�

7KHVH UHVXOWV ZHUH UHSOLFDWHG E\ D PRUH UHFHQW VWXG\ �8HQDO HW DO�� ����� WKDW WULHG WR

H[WHQG FODVVLFDO 6RFLDO 'RPLQDQFH 7KHRU\ �6LGDQLXV 	 3UDWWR� ����� DQG WKDW

VKRZHG WKH FRUUHODWLRQ EHWZHHQ LQWHUJURXS DWWLWXGHV �FODVVLVP DQG VH[LVP��

KXPDQ�HQYLURQPHQW DQG LQWHUVSHFLHV UHODWLRQV� WKDW JR KDQG E\ KDQG WR PRUH UHFHQW

DQG�XSGDWHG�(FRIHPLQLVW�WKHRUL]DWLRQV��*DDUG��������

����7KH�QHHG�RI�LQWHUQDOL]LQJ�³H[WHUQDOLWLHV´�LQ�HFRQRPLF�WKRXJKW

7KLV SURFHVV RI VHSDUDWLRQ DQG KLHUDUFKL]DWLRQ QRW RQO\ UHIOHFWV FULWLFDO WKHRUHWLFDO

VSHFXODWLRQ� EXW LV HPERGLHG LQ WKH ZD\ LQ HFRQRPLF WKHRULHV PRGHOLQJ HYHU\GD\ OLIH

DW WKH PDFUR� DQG WKH PLFUROHYHO� 7KH PDLQ SRLQWV DUH WKDW ³FRQWHPSRUDU\ HFRQRPLF

PRGHOV IORDW IUHH IURP ELRSK\VLFDO UHDOLW\� EOLQG WR WKH HQHUJ\ DQG PDWHULDO IORZV

HVVHQWLDO IRU KXPDQ H[LVWHQFH DQG WR WKH µQDWXUDO FDSLWDO¶ VWRFNV WKDW SURGXFH WKHP´

�5HHV HW� DO� ����� DQG LV VXSSRUWHG E\ ³QRQ�PRQHWL]HG HFRORJLFDO DQG VRFLDO

UHSURGXFWLYH ODERU´ �5XGHU 	 6DQQLWL� ������ ,Q QHRFODVVLFDO HFRQRPLF PRGHOV� WKH

ZD\V LQ ZKLFK HFRQRP\ LV GHVFULEHG DQG FRQVWUXFWHG DOVR OLQJXLVWLFDOO\ LV TXLWH

H[SODQDWRU\� 6LPSOLI\LQJ� 1DWXUH DVVXPHV WKH IRUP RI D FRPPRGLW\ DQG LV UHJDUGHG

DV YDOXH LQ H[FKDQJH RI WKH SURGXFW RI ODERU� H[FKDQJHV RQ RQH VLGH DQG RQ WKH

RWKHU DUH WKH VR�FDOOHG ³H[WHUQDOLWLHV´ WKDW UHIHU WR WKH VRFLDO DQG HQYLURQPHQWDO

FRQVHTXHQFHV RI HFRQRPLF H[FKDQJHV DQG DUH FDOFXODWHG DIWHU WKH H[FKDQJH RI

PRQH\�FUHGLW DQG SURGXFW�VHUYLFHV KDV EHHQ LPSOHPHQWHG� $W D PDFURV\VWHPLF OHYHO

WKLV PHDQV WKDW 1DWLRQV FDOFXODWH WKHLU ZHDOWK RQ WKH EDVLV RI *'3 WKDW H[FOXGH

��



VRFLDO DQG XQSDLG FDUH ZRUN WKDW VXVWDLQ WKH PRQHWL]HG SURFHVVHV� 6LPLODUO\� ILUPV

DQG FRUSRUDWLRQV FDOFXODWH WKHLU VXFFHVV RQ WKH EDVLV RI SURGXFWLYLW\ LQ WKH VHQVH RI

FDSLWDO UHWXUQ ZLWKRXW WDNLQJ LQWR DFFRXQW ORQJ�WHUP� VRFLR DQG HQYLURQPHQWDO

FRQVHTXHQFHV� $W WKH PLFURV\VWHP OHYHO WKLV LPSOLHV HFRQRPLF GHFLVLRQV HYHU\GD\

FRQVXPSWLRQ� ZKHUH WKH SURGXFW LV GLVWDQW DQG VHSDUDWH LQ WLPH DQG VSDFH IURP WKH

RULJLQV DQG FRQVHTXHQFHV RI LWV SURGXFWLRQ� 7KLV FRXOG EH UHSKUDVHG E\ VD\LQJ WKDW

ZH H[FOXGH ³H[WHUQDOLWLHV´ DQG QHJOHFW LQWHUGHSHQGHQFH DQG GLVWDQW FDXVDOLW\ ZLWKLQ

WKH�HFRQRPLF�V\VWHP�

�5H�LQWHUQDOL]LQJ H[WHUQDOLWLHV� WR XVH QHRFODVVLFDO WHUPLQRORJ\� PHDQV JRLQJ WKURXJK

D FRPPRQ�JRRG RULHQWHG SURFHVV �3HUNLQV� ������ 7KLV LV QRW LQWHQGHG DV D

FRPPRQ�SURSHUW\ UHJLPH DQG D FRUUHVSRQGLQJ SROLWLFDO DSSDUDWXV� 5DWKHU� (OLQRU

2VWURP DQG &KDUORWWH +HVV GHILQH WKH WHUP DV IROORZV ������� ³&RPPRQV LV D

JHQHUDO WHUP WKDW UHIHUV WR D UHVRXUFH VKDUHG E\ D JURXS RI SHRSOH� ,Q D FRPPRQV�

WKH UHVRXUFH FDQ EH VPDOO DQG VHUYH D WLQ\ JURXS �WKH IDPLO\ UHIULJHUDWRU�� LW FDQ EH

FRPPXQLW\�OHYHO �VLGHZDONV� SOD\JURXQGV� OLEUDULHV� DQG VR RQ�� RU WR LQWHUQDWLRQDO

DQG JOREDO OHYHOV �GHHS VHDV� WKH DWPRVSKHUH� WKH ,QWHUQHW� DQG VFLHQWLILF

NQRZOHGJH�� 7KH FRPPRQV FDQ EH ZHOO IRXQGHG �D FRPPXQLW\ SDUN RU OLEUDU\��

WUDQVERXQGDU\ �WKH 'DQXEH 5LYHU� PLJUDWLQJ ZLOGOLIH� WKH ,QWHUQHW�� RU ZLWKRXW FOHDU

ERXQGDULHV �NQRZOHGJH� WKH R]RQH OD\HU�´� 7KH FRQFHSW RI FRPPRQV DSSHDUV WR EH

WKH PRVW HIIHFWLYH ZD\ WR VWRS UHSURGXFLQJ DV\PPHWULHV� EHFDXVH LW LV PRUH FOHDUO\

RSSRVHG WR FDSLWDOLVP WKDQ WHUPV VXFK DV ³VXVWDLQDELOLW\´ RU ³GHYHORSPHQW´

�/LQHEDXJK�������

$OWKRXJK WKH FOLPDWH GLVDVWHU DQG WKH ZLGHQLQJ RI HFRQRPLF LQHTXDOLW\ VXJJHVW WKDW

H[WHUQDOLWLHV KDYH WR EH FRQVLGHUHG YHU\ XUJHQWO\� WKLV VHHPV LQVXIILFLHQW RU WRR

GLIILFXOW WR LPSOHPHQW� :KDW VRPH DXWKRUV DQG SUDFWLWLRQHUV SURSRVH LV WR FKDOOHQJH

��



WKH V\VWHP LQ D UHDOLVWLF ZD\� 6RPH RI WKHVH VROXWLRQV FDQ EH XQGHU WKH XPEUHOOD RI

(FRORJ\ (FRQRPLFV WKDW KDYH SURGXFHG D EURDG OLWHUDWXUH DERXW GHJURZWK�

VXVWDLQDELOLW\� JUHHQ HFRQRPLHV� SRVW�JURZWK DQG UHFHQWO\� :HOOEHLQJ (FRQRP\ �'H

9RJOL HW� DO� ����� &RVWDQ]D HW DO�� ������ 7KH (FRIHPLQLVW DQDO\VLV VWUHVVHV WKDW DOO

WKHVH DSSURDFKHV QHHG WR FRQVLGHU WKH FRPPRQ KLVWRULF�FXOWXUDO URRWV WKDW VKDSH RXU

FRJQLWLRQ� EHOLHIV� DQG EHKDYLRU� DQG WR IRFXV RQ WKH FRPPRQ JRRG� 7KH (FRQRP\ IRU

WKH &RPPRQ *RRG �)HOGHU� ����� LV RQH RI WKHVH H[DPSOHV DQG ZLOO EH GLVFXVVHG LQ

WKH�QH[W�VHFWLRQ�

��
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³7R LOOXPLQDWH� UHIOHFW� RU XQGHUVWDQG D JLYHQ VWDWH RI

DIIDLUV� VXVWDLQV D WUDGLWLRQ LQ ZKLFK WKLV ³VWDWH RI DIIDLUV´

KDV DFTXLUHG RQWRORJLFDO VWDWXV� 2U� RQH PLJKW VD\� LQ

FRQGXFWLQJ UHVHDUFK RQ ZKDW H[LVWV� ZH OHQG LQHUWLD WR

FRQYHQWLRQDO IRUPV RI OLIH� :H GR QRW UHDGLO\ DVN DERXW

ZKDW GRHV QRW \HW H[LVW� RU DERXW ZD\V RI OLIH WKDW FRXOG

EH�FUHDWHG�´��*HUJHQ�������

6RFLDO SV\FKRORJ\ KDV WULHG WR LOOXPLQDWH KRZ PRQH\ VKDSHV VHOI�FRQVWUXFWLRQ

�%RXFKHU� ������ GULYHV DWWHQWLRQ �'LHW]H HW DO�� ������ VKRZLQJ WKDW PRVW RI WKHVH

UHVXOWV FRQYHUJH LQWR KRZ PRQH\ WULJJHUV XQHWKLFDO EHKDYLRU �3LII HW DO�� ����� �����

����� *XHJXHQ HW DO�� ����� .RXFKDNL� HW DO�� ������ VHOI�HQWLWOHPHQW �3LII HW DO�� �����

������ DQG EHKDYLRUV WKDW KDUP VRFLDO UHFLSURFDWLRQ WKDW DUH DW WKH EDVLV RI KXPDQ

OLIH� :KDW KDV QRW EHHQ VWXGLHG LV KRZ WR FKDOOHQJH WKRVH FKDUDFWHULVWLFV WKDW

HPERG\ VWUXFWXUDO VLJQLILFDQFH RI PRQH\ WKDW XOWLPDWHO\ SURYRNH DOO WKHVH HIIHFWV� )RU

WKLV UHDVRQ ZKDW LV FRPSOHPHQWDU\ QHHGHG LV WR H[SORUH WKURXJK WKH SRZHU RI

LPDJLQDWLRQ� XWRSLDQ WKLQNLQJ DQG D IXWXUH IRUPLQJ SV\FKRORJ\� ZKDW DOO RI WKHVH

RXJKW�WR�EH�

����([SORULQJ�ZD\V�WR�GHFRORQL]H�HFRQRPLF�LPDJLQDU\

$IWHU WKH ���� ILQDQFLDO FULVLV� DQ LQFUHDVLQJ GHEDWH KDV HPHUJHG DURXQG WKH

YXOQHUDELOLWLHV DQG FRQWUDGLFWLRQV RI RXU HFRQRPLF V\VWHP� 3URIHVVLRQDO UHVHDUFKHUV�

DFWLYLVWV� DQG FLYLO VRFLHW\ KDG VWDUWHG TXHVWLRQLQJ WKH HFRQRPLF VWUXFWXUH ZH DUH LQ�

2QH RI WKH LQWHUHVWLQJ IRFXVHV LV WKH IDFW WKDW WKH FXUUHQW HFRQRP\ LV QRW D QDWXUDO

IRUFH� EXW GHULYHV IURP KLVWRULF�FXOWXUDO HYHQWV DQG SROLWLFDO GHFLVLRQV� 2QH RI WKH

��



SURPLQHQW YRLFHV LV WKH IDWKHU RI WKH ³GHJURZWK´ RU ³D�JURZWK´ WKHRULHV� 6HUJH

/DWRXFKH� ZKR FODLPV WKDW HFRQRPLF WKRXJKW KDV OLWHUDOO\ FRORQL]HG RXU LPDJLQDU\

�/DWRXFKH� ����� ����� VR SHUYDVLYHO\ WKDW ZH WHQG WR GHVFULELQJ RXU VRFLDO DQG

SHUVRQDO OLYHV E\ HFRQRPLF ODEHOV� DV LI HYHU\WKLQJ FRXOG EH FRPPRGLILDEOH� $V

/DWRXFKH SXW LW� ³(FRQRP\ LV DQ LQYHQWLRQ´� QRW LQ WKH VHQVH WKDW LW GRHV QRW H[LVW LQ

RXU OLIH� EXW LQ WKH VHQVH WKDW LV KXPDQ�PDGH DQG� KHQFH� FDQ EH FKDQJHG LQ OLQH ZLWK

WKH FRQWULEXWLRQV RI DQWKURSRORJ\ �*UDHEHU� ������ KLVWRU\ �%UHJPDQ� ����� ������

FULWLFDO HFRQRPLFV VXFK DV HFR�VRFLDOLVP �/ �\RZࡇ ������ HFR�DQDUFKLVP� �&ODUN�

������ IHPLQLVW *LIW (FRQRP\ �&RUGLHUR HW DO�� ������ (FRORJLFDO HFRQRPLFV

�&RVWDQ]D HW DO�� ����� &RVWDQ]D ����� DQG UHFHQWO\ :HOOEHLQJ (FRQRP\ �'H 9RJOL

HW� DO� ����� &RVWDQ]D HW DO�� ������ $V *HUJHQ ������ SXW LW� ZH QHHG WR XVH VRFLDO

SV\FKRORJ\ FRPSOHPHQWDU\ WR ZKDW KH ODEHOHG ³PLUURULQJ SV\FKRORJ\´ DQG DGRSW D

³IXWXUH�IRUPLQJ´� ³ZRUOG�PDNLQJ SV\FKRORJ\´� ZKLOH LOOXPLQDWLQJ ZKDW LV� ZH QHHG WR

VWDUW ³WR FUHDWH ZKDW LV WR EHFRPH´� 7KH UHQHZHG LQWHUHVW LQ 8WRSLDQ WKLQNLQJ LQ

VRFLR�SV\FKRORJLFDO UHVHDUFK �-RVW HW DO�� ����� %DGDDQ 	 -RVW� ����� )HUQDQGR HW

DO�� ����� JRHV LQWR D V\QHUJLF DQG LQWHUHVWLQJ GLUHFWLRQ� ,Q WKHVH VWXGLHV� SULPLQJ

XWRSLDQ WKLQNLQJ GHFUHDVHG V\VWHP MXVWLILFDWLRQ DQG LQFUHDVHG LQWHQWLRQV WR

SDUWLFLSDWH LQ VRFLDO FKDQJH� (YHQ LI LW¶V FULWLFDO WDNLQJ LQWR DFFRXQW LQ WKLV VWXGLHV WKH

GLIIHUHQW FRQWHQW RI WKH XWRSLDQ WKLQNLQJ UDWKHU XWRSLDQ WKLQNLQJ SHU VH� ZKDW LW KDV

EHHQ IRXQG LV WKDW ERWK OLEHUDOV� PRGHUDWH DQG FRQVHUYDWLYH´V SUHIHU D 3UR�*UHHQ

XWRSLD LQ FRQWUDVW WR PRUH 6FL�IL´ �)HUQDQGR HW DO�� ����� DQG GHVSLWH LGHRORJLFDO

GLIIHUHQFHV H[SODLQHG E\ WKH 0RUDO )RXQGDWLRQ 7KHRU\ �-RVW HW DO�� ������ ZKDW

HPHUJHV DV EHLQJ VKDUHG LV WKH ³IDPLO\� FRPPXQLW\� FRPPRQV´ LQWHQWLRQV� �%DGDDDQ

	 -RVW� ������ $V LW ZDV DOUHDG\ PHQWLRQHG� LW VHHPV WKDW HYHQ ZKHQ SHRSOH DUH

DVNHG WR LPDJLQH DQ LGHDO ZRUOG DQG ZHDOWK GLVWULEXWLRQ� WKH\ VWLOO SUHIHU D VOLJKWO\

��



XQHTXDO VRFLDO VWUDWLILFDWLRQ� :KDW LV WKH FRPPRQ GHQRPLQDWRU RI DOO WKHVH VWXGLHV LV

WKDW SDUWLFLSDQWV DUH QRW H[SRVHG WR D UDGLFDOO\ GLIIHUHQW VRFLHW\ RU PRQH\ XVH�YDOXH�

EXW LPPHUVHG LQ WKH VDPH VWUXFWXUH WKDW� DV ZH DOUHDG\ PHQWLRQHG� WKURXJK DQ

(FRIHPLQLVW�SHUVSHFWLYH�LW�FRXOG�GR�QRWKLQJ�EXW�UHSURGXFH�LWVHOI�

����1HROLEHUDOLVP�YV�(FRQRP\�IRU�7KH�&RPPRQ�*RRG

1HROLEHUDOLVP FDQ EH GHILQHG DV WKH JXLGLQJ SULQFLSOH RI WKH :HVWHUQ

SROLWLFDO�HFRQRPLF V\VWHP VLQFH WKH ����V� ZKHQ LW ZDV HPEUDFHG E\ 0DUJDUHW

7KDWFKHU LQ WKH 8QLWHG .LQJGRP DQG 5RQDOG 5HDJDQ LQ WKH 8QLWHG 6WDWHV� ,W FDQ EH

GHVFULEHG DV ³D WKHRU\ RI SROLWLFDO HFRQRPLF SUDFWLFHV WKDW SURSRVHV WKDW KXPDQ

ZHOO�EHLQJ FDQ EHVW EH DGYDQFHG E\ OLEHUDWLQJ LQGLYLGXDO HQWUHSUHQHXULDO IUHHGRPV

DQG VNLOOV ZLWKLQ DQ LQVWLWXWLRQDO IUDPHZRUN FKDUDFWHUL]HG E\ VWURQJ SULYDWH SURSHUW\

ULJKWV� IUHH PDUNHWV� DQG IUHH WUDGH´ �+DUYH\� ����� S� ��� 6SHFLILFDOO\� 1HROLEHUDOLVP

LV UHODWHG WR VXSSRUW IRU ODLVVH]�IDLUH FDSLWDOLVP� ZKHUH WKH PDUNHW LV IUHH DQG WKRXJKW

RI EHLQJ EHVW DGYDQFHG WKURXJK FRPSHWLWLYHQHVV ZKHUH EXVLQHVVHV DUH QRW UHJXODWHG

E\ JRYHUQPHQWV� 0RVW RI DOO LQ LWV RYHUODS RI VRFLDO� FLYLO DQG HFRQRPLF IUHHGRP ULJKWV

FUHDWHV D GLVWDQFH EHWZHHQ LQGLYLGXDO SUHVHQW GLPHQVLRQ DQG FRPPXQDO LPSDFW RQ

FRPPRQ UHVRXUFHV ERWK DW SUHVHQW DQG IXWXUH SURMHFWLRQV� ,Q VXSSRUW RI WKLV

DQDO\VLV� UHVHDUFK KDV VKRZQ WKDW LQWURGXFWLRQ RI WKH QHROLEHUDO PDUNHW LQVWLWXWLRQV

FDQ WULJJHU D ³PDUNHW LQVWLQFW� ´RULHQWLQJ LQGLYLGXDOV WR EHFRPH PRUH VHOI�LQWHUHVWHG

FRQWULEXWLQJ OHVV WR SXEOLF JRRGV JDPHV´ �5HHVRQ 	 7LVGHOO� ������ ,W LV LQWHUHVWLQJ WR

XQGHUOLQH WKDW VWXGLHV VKRZ WKDW QRW RQO\ FLWL]HQV GHVSLWH WKH SROLWLFDO OHYHO RI

VRSKLVWLFDWLRQ� ³WKH HQGRUVHPHQW RI SUR�FDSLWDOLVW� QHROLEHUDO HFRQRPLF DWWLWXGHV ZDV

DVVRFLDWHG ZLWK VRFLDO GRPLQDQFH RULHQWDWLRQ DQG JHQHUDO� HFRQRPLF� DQG

JHQGHU�VSHFLILF IRUPV RI V\VWHP MXVWLILFDWLRQ�´ �$]HYHGR� -RVW DQG FROOHDJXHV� �����

��



0RUHRYHU� SULPLQJ 1HROLEHUDOLVP EULQJV SHRSOH WR LQFUHDVH OHYHOV RI LQGLYLGXDOLVP

DQG�WKH�IHHOLQJV�RI�VHOI�VXIILFLHQF\��&RGRX�HW�DO���������

7KH (FRQRP\ IRU WKH &RPPRQ *RRG �(&*� LV D FRPSUHKHQVLYH HFRQRPLF PRGHO

WKDW ³UHSUHVHQWV DQ DOWHUQDWLYH WR ERWK FDSLWDOLVP DQG FRPPXQLVP´ DQG WKDW

³HPHUJHV RXW RI D KROLVWLF ZRUOGYLHZ�´ �)HOGHU� ������ 7KLV PRGHO HPSDWKL]HV ZKDW

(FRIHPLQLVP KDV XQGHUOLQHG� ³$W WKH PDUNHWSODFH FRQVXPSWLRQ ULJKWV �ULJKWV IRU

XWLOL]DWLRQ� DUH WUDGHG� EXW WKH UHVSRQVLELOLWLHV WLHG WR WKH XVH RI D UHVRXUFH DUH QRW

LQWHJUDWHG LQWR PDUNHW SURFHVVHV RU WKH HVWDEOLVKPHQW RI SURSHUW\ ULJKWV

 �%LHVHFNHU

	�:LQWHUIHOG��������

7KH�FRUQHUVWRQHV�RI�WKLV�PRGHO�DUH�

�D� �UH�LQWHUQDOL]LQJ H[WHUQDOLWLHV ZLWKLQ WKH YDOXH RI PRQH\� �WKDW LV QR PRUH DQ HQG

EXW�D�PHDQV��

�E��5HGHILQLQJ�VXFFHVV�DFFRUGLQJ�WR�D�FRPSDQ\
V�FRQWULEXWLRQ�WR�WKH�FRPPRQ�JRRG�

�F� 7D[LQJ PRUH LQGLYLGXDOV DQG FRPSDQLHV WKDW XVH H[SORLWDWLYH PHWKRGV DQG KDUP

WKH�FRPPRQ�JRRG�LQ�ERWK�WKH�VKRUW�DQG�ORQJ�WHUP�

�G��7D[�UHOLHI�WR�FRPSDQLHV�WKDW�FRQWULEXWH�SRVLWLYHO\�WR�WKH�SXEOLF�JRRG�

�H� %DQNLQJ 6\VWHP WKDW LV QR ORQJHU EDVHG RQO\ RQ GHILQLQJ ULVN WKDW DOORZV RQO\

DOUHDG\ ZHDOWK\ LQGLYLGXDOV WR DIIRUG LQYHVWPHQWV ZLWKRXW FRQVLGHULQJ WKH HIIHFWV

UHSODFHG�ZLWK�ORDQV�EDVHG�RQ�WKH�LPSDFW�WKH�EXVLQHVV�FDQ�KDYH�RQ�VRFLHW\�

(&* PRGHO LV D PXOWL�OD\HU DQG VWUXFWXUHG PRGHO� ZLWK D PDWUL[ GHVLJQHG WR GHILQH D

YDOXDWLRQ SURFHVV RI DOO WKH SDUDPHWHUV PHQWLRQHG DERYH DQG WKH ZD\ WR LPSOHPHQW

WKHP � �&RPPRQ *RRG %DODQFH 6KHHW 

 �� :LWKRXW WKH QHHG WR JR GHHSHU LQ WKLV NLQG

RI WHFKQLFDO DQDO\VLV ZKDW LV QHFHVVDU\ DQG VXIILFLHQW QHHGHG LV WR NQRZ WKDW WKLV KDG

��



EHHQ XVHG DV D DOUHDG\ H[LVWLQJ PRGHO �RUD DQFKH XVDWR GDOO¶XQLRQH HXURSHD� RI

�UH�LQWHUQDOL]DWLRQ RI H[WHUQDOLWLHV WR GHVLJQ WKH H[SHULPHQWDO PDQLSXODWLRQ WKDW

FRQIURQWV WKH HIIHFWV RI WZR GLIIHUHQW VRFLHWLHV �1HROLEHUDOLVP � (FRQRP\ IRU WKH

&RPPRQ�*RRG��WKDW�ZLOO�EH�H[SODLQ�LQ�WKH�QH[W�FKDSWHU�

��
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:DOGHQ�� LV D WULEXWH WR %�)� 6NLQQHU¶V XWRSLDQ QRYHO ³:DOGHQ 7ZR´ ������� 6NLQQHU LV ZHOO NQRZQ IRU

EHLQJ RQH RI WKH IDWKHUV RI EHKDYLRUDO SV\FKRORJ\ EXW XQNQRZQ IRU KLV GHVLUH IRU DQ XWRSLDQ VRFLHW\�

:DOGHQ 7ZR LV D FRPPXQLW\ ZKHUH SV\FKRORJ\ LV DSSOLHG IRU WKH FRPPRQ JRRG� WKHUH LV QR QHHG WR

VHOO RXUVHOYHV DV D ODERU IRUFH� QR JHQGHU JDS� QR EHDXW\ VWDQGDUGV� HYHU\RQH UHFHLYHV ZKDW WKH\

GHVHUYH�DQG�SXUVXH�ZKDW�WKH\�GHVLUH�DV�KXPDQ�EHLQJV�

3UHYLRXV UHVHDUFK RQ HFRQRPLF LQHTXDOLW\ KDV WULHG WR LOOXPLQDWH WKH

GHWHUPLQDQWV RI PLVSHUFHSWLRQV RI LQHTXDOLW\� SV\FKR�VRFLDO SURFHVVHV WKDW JXLGH

SUHIHUHQFHV WR D� HYHQ LI VOLJKWO\� VWLOO XQHTXDO GLVWULEXWLRQ �1RUWRQ� ����� 1RUWRQ 	

$ULHO\� ����� DQG H[LVWHQWLDO DQG HSLVWHPRORJLFDO QHHGV WR PDLQWDLQ DQG OHJLWLPL]H WKH

VWDWXV TXR �-RVW� ����� -RVW� ������ 0RYLQJ IURP WKLV HYLGHQFHV PRVW RI WKH UHVHDUFK

ZLWK DSSOLFDWLYH SXUSRVH KDV EHHQ IRFXVHG RQ OLQJXLVWLF �&KRZ HW DO�� ����� DQG�RU

PRUDO IUDPLQJ �'LHW]VH HW DO�� ������ PHDVXULQJ WKH GHJUHH WR ZKLFK GLIIHUHQW

PHVVDJHV FRXOG EULQJ DERXW GLIIHUHQW DWWLWXGHV LQ RUGHU WR SURPRWH VRFLDO HTXLW\ DQG

HTXDOLW\�WKURXJK�VXSSRUW�WR�UHGLVWULEXWLRQ�

$V EURDGO\ GLVFXVVHG LQ WKH SUHYLRXV FKDSWHUV� ZKDW LV PLVVLQJ DUH UHVHDUFKHV

WKDW WU\ WR PDQLSXODWH WKH VWUXFWXUDO URRWV RI WKH PDLQWHQDQFH RI WKH VWDWXV TXR�

H[SORULQJ WKH LGLRV\QFUDVLHV HPERGLHG E\ PRQH\ DQG H[FKDQJHV DQG WKURXJK D

IXWXUH�IRUPLQJ OHQV� VWDUWLQJ WR H[SORUH XQH[SORUHG ZD\V RI OLYLQJ WRJHWKHU� ORRNLQJ QRW

RQO\ IRU ZKDW LW LV� EXW DOVR WR ZKDW LW FRXOG EH �*HUJHQ� ������ :KDW KDV QRW EHHQ

VWXGLHG LV KRZ WR FKDOOHQJH WKRVH FKDUDFWHULVWLFV WKDW HPERG\ VWUXFWXUDO VLJQLILFDQFH

RI PRQH\ WKDW XOWLPDWHO\ SURYRNH DOO WKHVH HIIHFWV� )RU WKLV UHDVRQ� ZKDW LV

FRPSOHPHQWDU\ QHHGHG LV WR H[SORUH WKURXJK WKH SRZHU RI LPDJLQDWLRQ� XWRSLDQ

WKLQNLQJ�DQG�D�IXWXUH�IRUPLQJ�SV\FKRORJ\��ZKDW�DOO�RI�WKHVH�RXJKW�WR�EH�

��



����$LP�DQG�K\SRWKHVHV

7KH DLP RI WKLV VWXG\ ZDV WR LQYHVWLJDWH ZKHWKHU� XVLQJ DQ HFRIHPLQLVW OHQV RQ

HFRQRPLF LQHTXDOLW\� WU\LQJ WR UHLQWURGXFH H[WHUQDOLWLHV LQWR PRQH\ YDOXH FDQ KDYH DQ

LPSDFW RQ LQFUHDVLQJ LQWHUGHSHQGHQFH SHUFHSWLRQ LQVLGH WKH HFRQRPLF V\VWHP DQG

VXEVHTXHQWO\ LQFUHDVH VXSSRUW IRU ZHDOWK UHGLVWULEXWLRQ� 7R GR VR� SDUWLFLSDQWV ZHUH

UDQGRPO\ DVVLJQHG WR RQH RI WKUHH FRQGLWLRQV� ,Q WKH H[SHULPHQWDO FRQGLWLRQV�

SDUWLFLSDQWV ZHUH H[SRVHG WR D ILFWLWLRXV SODQHW �:DOGHQ���� WKDW VLPXODWHG WZR

GLIIHUHQW VRFLHWLHV� QDPHO\ HLWKHU 1HROLEHUDOLVP RU (FRQRP\ IRU WKH &RPPRQ *RRG�

,Q WKH FRQWURO FRQGLWLRQ� SDUWLFLSDQWV ZHUH QRW H[SRVHG WR DQ\ PDQLSXODWLRQ�

3DUWLFLSDQWV LQ DOO WKUHH FRQGLWLRQV ZHUH WKHQ DVNHG DERXW WKHLU VXSSRUW IRU ZHDOWK

UHGLVWULEXWLRQ� LQFOXGLQJ ERWK LQWHUYHQWLRQV H[SOLFLWO\ WDUJHWHG DW UHGXFLQJ SRYHUW\ DQG

WKRVH WDUJHWHG DW WD[LQJ WKH ULFK� DQG DERXW WKHLU DJUHHPHQW UHJDUGLQJ SURJUHVVLYH

WD[DWLRQ�

7KH�PDLQ�K\SRWKHVHV�ZHUH�

+3�D� 3DUWLFLSDQWV LQ WKH (FRQRP\ IRU WKH &RPPRQ *RRG FRQGLWLRQ ZLOO VFRUH KLJKHU
LQ 6XSSRUW IRU 5HGLVWULEXWLYH 3ROLFLHV WDUJHWHG DW WKH 8SSHU &ODVV WKDQ WKRVH LQ WKH
FRQWURO�FRQGLWLRQ�

+3�E� 3DUWLFLSDQWV LQ 1HROLEHUDOLVP FRQGLWLRQ ZLOO VFRUH ORZHU LQ 6XSSRUW IRU
5HGLVWULEXWLYH�3ROLFLHV�WDUJHWHG�WR�+LJK�&ODVV�WKDQ�WKRVH�LQ�WKH�FRQWURO�

+3�� 3DUWLFLSDQWV LQ (FRQRP\ IRU WKH &RPPRQ *RRG FRQGLWLRQ ZLOO VFRUH KLJKHU LQ
6XSSRUW�IRU�3URJUHVVLYH�7D[DWLRQ�WKDQ�WKH�FRQWURO�FRQGLWLRQ�

+3�� 3DUWLFLSDQWV LQ (FRQRP\ IRU WKH &RPPRQ *RRG FRQGLWLRQ ZLOO VFRUH KLJKHU LQ
%HOLHYH�LQ�D�=HUR�6XP�*DPH�6FDOH�WKDQ�WKRVH�LQ�WKH�FRQWURO�FRQGLWLRQ�

��



����3DUWLFLSDQWV

,Q DOO� ��� SDUWLFLSDQWV FRPSOHWHG WKH VXUYH\� 2I WKHVH� ��� ZHUH H[FOXGHG

EHFDXVH WKH\ GLG QRW SURYLGH LQIRUPHG FRQVHQW WR SDUWLFLSDWH RU GLG QRW FRPSOHWH WKH

VXUYH\� 7KH ILQDO VDPSOH FRQVLVWHG RI ��� SDUWLFLSDQWV ������ IHPDOHV� ����� PDOHV

DQG ���� QRQ�ELQDU\�� ZKRVH DJH UDQJHG IURP �� WR �� \HDUV �0\HDUV  ������ 6'  

������� 7KH PDMRULW\ RI WKH VDPSOH LGHQWLILHG WKHPVHOYHV DV EHORQJLQJ WR WKH PLGGOH

FODVV �������� 7KH UHPDLQLQJ LGHQWLILHG WKHPVHOYHV ZLWK WKH ORZHU �������

ORZHU�PLGGOH �������� XSSHU�PLGGOH ������� DQG XSSHU ���� FODVVHV� 7KH VDPSOH

ZDV VOLJKWO\ OHIW�VNHZHG FRQVLGHULQJ SROLWLFDO RSLQLRQ �0  ���� � 6'  ��������

HFRQRPLFV RSLQLRQ �0  ����� 6'  �������� DQG VRFLDO SROLFLHV RSLQLRQ �0  ������

6'� �������� RQ�D�VFDOH�IURP��� �OHIW�ZLQJ�WR����  �ULJKW�ZLQJ��

����,QGHSHQGHQW�YDULDEOHV

7KH H[SHULPHQW ODVWHG DSSUR[LPDWHO\ ILIWHHQ PLQXWHV DQG WRRN SODFH HQWLUHO\

RQOLQH RQ WKH 4XDOWULFV SODWIRUP� 7KURXJK D TXDOWULFV UDQGRPL]DWLRQ IXQFWLRQ HDFK

SDUWLFLSDQW�ZDV�UDQGRPO\�DVVLJQHG�WR�RQH�RI�WKUHH�FRQGLWLRQV�

0DQLSXODWLRQ� 3DUWLFLSDQWV LQ WKH WZR H[SHULPHQWDO FRQGLWLRQV ZHUH LQWURGXFHG

WR RQH RI WZR ILFWLRQDO VRFLHWLHV RQ D WZLQ SODQHW RI (DUWK� :DOGHQ��� 7KH\ ZHQW

WKURXJK D VHPL�LQWHUDFWLYH JDPH WKDW ZDV D UHGHILQLWLRQ RI WKH %LPERROD *DPH

3DUDGLJP �6iQFKH]�5RGUtJXH] HW DO�� ����� -HWWHQ HW DO�� ������ XVHG LQ

H[SHULPHQWDO VRFLDO SV\FKRORJ\ WR PDQLSXODWH SHUFHLYHG LQHTXDOLW\ DQG WKHQ PHDVXUH

LWV�GLIIHUHQW�RXWFRPHV�DQG�EHKDYLRUDO�HIIHFWV�

��



)RU WKLV VWXG\� WKH SHUFHSWLRQ RI LQHTXDOLW\ ZDV QRW PDQLSXODWHG� EXW HYHU\

SDUWLFLSDQW ZDV FRQYLQFHG RI EHLQJ UDQGRPO\ DVVLJQHG WR WKH ³*5283 %´ �PLGGOH

FODVV� RI :DOGHQ¶V VRFLHWDO VWUXFWXUH� 7KLV FKRLFH ZDV PDGH LQ RUGHU WR UHGXFH

DGGLWLRQDO FRPSOH[LW\ VLQFH PRVW UHVSRQGHQWV WR TXHVWLRQQDLUHV RI SV\FKRORJLFDO

UHVHDUFK UHIHU WR WKHPVHOYHV DV PLGGOH�FODVV SDUWLFLSDQWV �DQG WKLV ZDV WKHQ

FRQILUPHG�E\�GHVFULSWLYH�VWDWLVWLFV��

3DUWLFLSDQWV LQ WKH H[SHULPHQWDO FRQGLWLRQV ZHUH WKHQ H[SRVHG WR RQH RI WZR GLIIHUHQW

VRFLHWLHV�RQ�:DOGHQ���RUJDQL]HG�RQ�WZR�GLIIHUHQW�HFRQRPLF�VWUXFWXUH�

��� 1HROLEHUDOLVP

��� (FRQRP\�IRU�WKH�&RPPRQ�*RRG

)RU SUDFWLFDO DQG PHWKRGRORJLFDO UHDVRQV WKH FKDUDFWHULVWLFV RI WKH WZR VRFLHWLHV

ZHUH WDNHQ WR WKH H[WUHPHV DQG WKH PDLQ FKDUDFWHULVWLF PDGH VDOLHQW� 7KH EDVHOLQH

IURP ZKLFK WKH VRFLHWLHV ZHUH GHVLJQHG ZHUH EDVHG RQ +DUWZLWFKDQG %HFNHU ������

VWXGLHV WKDW H[SRVHG SDUWLFLSDQWV WR 1HROLEHUDO YV &RPPXQLVP VRFLHW\� )RU GHVLJQLQJ

(FRQRP\ IRU 7KH &RPPRQ *RRG VRFLHW\� WKH GLVWLQFW YDOXHV ZHUH WDNHQ LQWR DFFRXQW

�)HUVHQ� ������ ,Q SDUWLFXODU ZKDW GLVWLQJXLVKHV WKLV VWXG\ IURP WKH SUHYLRXV RQH�

OHDYLQJ RXW WKH LPPHUVLYH SDUW� LV WKDW (FRQRP\ IRU WKH &RPPRQ *RRG LV D K\EULG

VRFLHW\� ³,W UHSUHVHQWV DQ DOWHUQDWLYH WR ERWK FDSLWDOLVP DQG FRPPXQLVP� ,W HPHUJHV

IURP D KROLVWLF ZRUOGYLHZ EDVHG RQ ³VRYHUHLJQ GHPRFUDF\´ DV CCFRPPRQ JRRG´�

ZKHUH WKH GLVWLQFWLYH FKDUDFWHU LV WKH UH�LQWHUQDOL]DWLRQ RI H[WHUQDOLWLHV LQ PRQH\

YDOXH�

6SHFLILFDOO\ WKH WZR VRFLHWLHV GLIIHUHG RQ GLIIHUHQW OHYHOV DV VKRZQ LQ 7DEOH �� 7KH

H[DFW�WH[W�RI�WKH�PDQLSXODWLRQ�LV�SUHVHQWHG�LQ�$SSHQGL[�$�

��



1HROLEHUDOLVP (FRQRP\�IRU�WKH�&RPPRQ�*RRG

9DOXH LQGLYLGXDO�VXFFHVV FRPPRQ�JRRG

3ODQHWDU\�:HDOWK SURGXFWLYLW\ VRFLDO�DQG�HFRORJLFDO�JRRG

0RQH\�9DOXH VHQVLEOH�WR�TXDQWLWDWLYH

HFRQRPLF�H[FKDQJHV

VHQVLEOH�WR�WKH�LPSDFW�RQ

FRPPRQ�JRRG

3URSHUW\ HYHU\WKLQJ�FDQ�EH�SULYDWL]HG RQO\�SURGXFWV�FDQ�EH

SULYDWL]HG

7D[�6\VWHP SURJUHVVLYH�RQ�WKH�EDVLV�RI

LQFRPH�ZHDOWK

SURJUHVVLYH�RQ�WKH�EDVLV�RI

LPSDFW�RQ�FRPPRQ�JRRG

7DEOH � 6WUXFWXUDO GLIIHUHQFHV RI WKH WZR H[SHULPHQWDO FRQGLWLRQV� 1HROLEHUDOLVP YV (FRQRP\ IRU WKH
&RPPRQ *RRG� 6HH DOVR 0DWHULDOV DW WKH HQG RI WKH WKHVLV WR VHH WKH SUHVHQWDWLRQV VKRZQ WR
SDUWLFLSDQWV�

7R PRWLYDWH WKH SDUWLFLSDQWV DQG FUHDWH D PRUH LPPHUVLYH H[SHULHQFH� DIWHU HYHU\

GHVFULSWLYH VHFWLRQ WKH\ ZHUH DVNHG WR PDNH D FKRLFH IRU WKHLU QHZ OLIH RQ :DOGHQ

�H[� EX\ D KRXVH � FDU HWF��� $GGLWLRQDOO\� WKH\ ZHUH H[SRVHG WR D VHULHV RI TXHVWLRQV

WKDW VHUYHV DV PDQLSXODWLRQ FKHFNV WR VHH LI WKH\ KDG JUDVSHG KRZ WKH

HFRQRPLF�YDOXH V\VWHP ZRUNHG �H[� +RZ PXFK RI WKH IROORZLQJ DPRXQW RI PRQH\ GR

\RX�WKLQN�FRUUHVSRQGV�WR�WKH�DQQXDO�LQFRPH�RI�DQ�HFRORJLFDO�RSHUDWRU"�

,Q WKH FRQWURO FRQGLWLRQ SDUWLFLSDQWV ZHUH RQO\ H[SRVHG WR DQ LQWURGXFWRU\ SKUDVH�

6SHFLILFDOO\� ³'HDU SDUWLFLSDQW� ZH ZLOO QRZ DVN \RX VRPH TXHVWLRQV DERXW VRFLHW\�

HFRQRP\�DQG�PRQH\��5HPHPEHU�WKDW�WKHUH�DUH�QR�ULJKW�RU�ZURQJ�DQVZHUV�´

��



����'HSHQGHQW�YDULDEOHV

)ROORZLQJ WKH H[SHULPHQWDO PDQLSXODWLRQ� SDUWLFLSDQWV DQVZHUHG WKH VHFRQG

SDUW RI WKH TXHVWLRQQDLUH� ZKLFK LQYHVWLJDWHG WKH SHUFHSWLRQ RI LQWHUGHSHQGHQFH

GHFOLQHG LQWR D FRJQLWLYH� VHOI�FRQVWUXDO DQG HFRQRPLF OHYHO� )RU WKRVH ZKR ZHUH

H[SRVHG WR WKH PDQLSXODWLRQV WZR LWHPV DERXW :DOGHQ�� ZHUH DGGHG� 6HFRQGO\� LW

PHDVXUHG WKHLU DWWLWXGHV WRZDUG UHGLVWULEXWLYH SROLFLHV DQG VXSSRUW IRU SURJUHVVLYH

WD[DWLRQ�

7KH $QDO\VLV�+ROLVP 6FDOH �$+6� 7KLV VFDOH ZDV GHYHORSHG E\

0DUWtQ�)HUQDQGH] DQG FROOHDJXHV ������ WR H[DPLQH FRJQLWLYH GLIIHUHQFHV UHJDUGLQJ

KROLVWLF YHUVXV DQDO\WLF WKLQNLQJ VW\OH� 7KH RULJLQDO VFDOH ZDV GHVLJQHG E\ &KRL HW DO�

������ DQG FRQVLVWHG RI �� LWHPV� 7KLV ���LWHP YHUVLRQ ZDV FUHDWHG WR UHGXFH OHQJWK

DQG UHGXQGDQF\ RI WKH SUHYLRXV RQH� PDLQWDLQLQJ WKH RULJLQDO IRXU IDFWRUV FRQFHSWXDO

PRGHO� &DXVDOLW\ �H�J��³(YHU\WKLQJ LQ WKH XQLYHUVH LV VRPHKRZ UHODWHG WR HDFK

RWKHU´�� $WWLWXGH WRZDUGV FRQWUDGLFWLRQ �H�J�� ³,W LV PRUH LPSRUWDQW WR ILQG D SRLQW RI

FRPSURPLVH WKDQ WR GHEDWH ZKR LV ULJKW�ZURQJ� ZKHQ RQH
V RSLQLRQV FRQIOLFW ZLWK

RWKHUV RSLQLRQV´�� 3HUFHSWLRQ RI FKDQJH �H�J�� ³$ SHUVRQ ZKR LV FXUUHQWO\ OLYLQJ D

VXFFHVVIXO OLIH ZLOO FRQWLQXH WR VWD\ VXFFHVVIXO´�� DQG /RFXV RI DWWHQWLRQ �H�J�� ³,W LV

PRUH LPSRUWDQW WR SD\ DWWHQWLRQ WR WKH ZKROH WKDQ LWV SDUWV�´�� 3DUWLFLSDQWV LQGLFDWHG

KRZ PXFK WKH\ DJUHHG ZLWK LWHPV RQ D ��SRLQW /LNHUW VFDOH DQFKRUHG DW � �³VWURQJO\

GLVDJUHH´� WR � �³VWURQJO\ DJUHH´�� +LJKHU VFRUHV LQGLFDWH JUHDWHU KROLVWLF FRJQLWLYH

VW\OH�DQG�ORZHU�VFRUHV�LQGLFDWH�JUHDWHU�DQDO\WLF�FRJQLWLYH�VW\OH�

��



6KRUW ���,WHP 6LQJHOLV¶V 6HOI�&RQVWUXDO 6FDOH �6&6�� ,QGHSHQGHQW YV

,QWHUGHSHQGHQW 6HOI 7KLV VFDOH LV WKH LWDOLDQ YDOLGDWHG VKRUW YHUVLRQ RI WKH 6LQJHOLV

6HOI�&RQVWUXDO 6FDOH �6LQJHOLV� ����� FUHDWHG E\ '¶$PLFR DQG 6FULPD ������� 7KLV

VFDOH LV LQWHQGHG WR PHDVXUH LQGLYLGXDOV
 IHHOLQJV RI FRQQHFWHGQHVV WR DQG�RU

VHSDUDWHQHVV IURP RWKHUV� 6SHFLILFDOO\ KDV WKH SXUSRVH WR PHDVXUH WKH GHJUHH WR

ZKLFK HYHU\ SDUWLFLSDQW H[SOLFLWO\ UHSRUWV DQ LQGHSHQGHQW RU LQWHUGHSHQGHQW

VHOI�FRQVWUXDO��H�[��³ Į� �����

7KH %HOLHI LQ D =HUR 6XP *DPH 6FDOH �%=6*� � DGDSWHG 7KLV VFDOH ZDV

GHYHORSHG E\ 5yĪ\FND�7UDQ DQG FROOHDJXHV ������ ����� WR H[SORUH D QHZ VRFLDO

D[LRP VSHFLILFDOO\ UHIHUULQJ WR WKH EHOLHI WKDW� EHFDXVH RI WKH H[LVWHQFH RI D OLPLWHG

DPRXQW RI UHVRXUFHV� VRFLDO UHODWLRQV DUH JRYHUQHG E\ WKH UXOH RI ³RQH SHUVRQ¶V ZLQ

DOZD\V DW WKH H[SHQVH RI DQRWKHU DQG YLFH YHUVD´ �5yĪ\FND�7UDQ HW DO�� ������ 7KH

RULJLQDO VFDOH ZDV WUDQVODWHG LQ LWDOLDQ DQG DGDSWHG �Į  ���� VXEVWLWXWLQJ WKH LWHPV RI

)DFWRU � �-RLQW 3URILW ([FKDQJH� WKDW ZHUH FULWLFDO EHFDXVH RI WKHLU DPELJXLW\ DQG

FORVHQHVV WR PHDVXULQJ PRUDO�SURVRFLDO DWWLWXGHV �H�J��� ³7KRVH ZKR JLYH PXFK WR

RWKHUV UHFHLYH PXFK IURP WKHP�´ LQVWHDG RI HFRQRPLF RQHV� 6SHFLILFDOO\ WKH QHZ

LWHPV�FRQVLVW�RI�

�� ³7KH�ZHDOWK�RI�D�IHZ�LV�DFTXLUHG�DW�WKH�H[SHQVH RI�PDQ\´�

���³:KHQ RQH SDUW RI WKH SRSXODWLRQ JHWV ULFK� W\SLFDOO\ VRPH EHQHILW LV

JHQHUDWHG�IRU�RWKHUV�DV�ZHOO´�

��� ³:KHQ ZHDOWK PRYHV�LV DFFXPXODWHG LQWR WKH KDQGV RI VRPH SHRSOH� LW LV

EHFDXVH�WKH\�DUH�WKH�RQHV�WKDW�JHQHUDWHG�LW�´

��



��� ³5HTXLULQJ JUHDWHU FRQWULEXWLRQ IURP WKH ULFK LV XQUHODWHG WR SURGXFLQJ

JUHDWHU EHQHILW IRU WKH SRRU�´�3DUWLFLSDQWV LQGLFDWHG KRZ PXFK WKH\ DJUHHG ZLWK LWHPV

RQ D ��SRLQW /LNHUW�W\SH VFDOH DQFKRUHG DW � �³VWURQJO\ GLVDJUHH´� WR � �³VWURQJO\

DJUHH´��

$WWLWXGH WRZDUG UHGLVWULEXWLYH SROLFLHV� 7KHVH LWHPV IRFXVHG RQ SDUWLFLSDQWV¶

DWWLWXGHV WRZDUG UHGLVWULEXWLYH SROLFLHV H[SUHVVLQJ WKHLU DJUHHPHQW RQ D ��SRLQW /LNHUW

VFDOH� 7KH LWHPV ZHUH DJJUHJDWHG LQ � VXEVFDOHV WDUJHWHG WR GLIIHUHQW FODVVHV� +LJK

�H�[� ³+LJK WD[HV IRU XSSHU FODVV LQGLYLGXDOV´� Į  ����� 0LGGOH �H�[� ³3URPRWLQJ 6RFLDO

+RXVLQJ�SURMHFWV´ �Į� ������DQG�/RZ��³3URPRWLQJ�8QLYHUVDO %DVLF�,QFRPH´��Į� ������

6XSSRUW IRU 3URJUHVVLYH 7D[DWLRQ� :H DGGHG WKHVH LWHPV WR PHDVXUH WKH

SDUWLFLSDQWV¶ DWWLWXGHV VSHFLILFDOO\ WRZDUGV SURJUHVVLYH WD[DWLRQ LQ ,WDO\� %HFDXVH

RWKHU VWXGLHV KDYH VKRZQ WKDW WKH JHQHUDO SRSXODWLRQ UHVSRQGV WR D OHVV VXSSRUWLYH

SURJUHVVLYLW\ EHFDXVH RI QRW XQGHUVWDQGLQJ WD[ EUDFNHWV� PRUH VLPSOH LWHPV ZHUH

XVHG� 3DUWLFLSDQWV DQVZHUHG RQ D ��SRLQW /LNHUW VFDOH WR IRXU LWHPV� ³7KH JRYHUQPHQW

VKRXOG WD[ HYHU\RQH DW WKH VDPH UDWH´� ³7D[HV LQ ,WDO\ VKRXOG EH HTXDO IRU HYHU\RQH´�

³,Q ,WDO\ ULFK SHRSOH VKRXOG SD\ KLJKHU WD[HV WKDQ WKH UHVW RI WKH SRSXODWLRQ´ DQG ³,Q

,WDO\��WKH�ZHDOWK\�VKRXOG�EH�WD[HG�PRUH�KHDYLO\�´��Į� �����

3HUFHLYHG HFRQRPLF LQHTXDOLW\� 7KLV PHDVXUH ZDV D UHDGDSWDWLRQ RI WKH WKH

*UDSKLF 1RWHV ,QHTXDOLW\ 0HDVXUH �*1,0� E\ 5RGUtJXH]�%DLOyQ HW FROOHDJXHV ������

FRQVLVWLQJ RI VL[ JUDSKV UHSUHVHQWLQJ GLIIHUHQW ZHDOWK GLVWULEXWLRQ EHWZHHQ ILYH

LQFRPH FODVVHV� IURP DQ DOPRVW HTXDO FRQGLWLRQ �³7KH ULFKHVW SHRSOH LQ WKH FRXQWU\

��



RZQ OHVV WKDQ WZLFH ZKDW WKH SRRUHVW SHRSOH RZQ´� WR D VWURQJO\ XQHTXDO VRFLHW\

��:HDOWKLHVW SHRSOH LQ WKH FRXQWU\ DUH ��� WLPHV ULFKHU WKDQ WKH SRRUHVW����

3DUWLFLSDQWV KDG WR FKRRVH RQH JUDSKLF ILJXUH RXW RI VL[ WKDW WKH\ EHOLHYHG PRVW

DFFXUDWHO\�UHSUHVHQWHG�WKH�HFRQRPLF�VWUXFWXUH�RI�FRQWHPSRUDU\�VRFLHW\�

6RFLDO 'RPLQDQFH 2ULHQWDWLRQ 6KRUW 6FDOH� 7KLV VFDOH LV WKH VKRUWHQHG

YHUVLRQ GHYHORSHG E\ +R DQG FROOHDJXHV ������ RI WKH RULJLQDO 6RFLDO 'RPLQDQFH

2ULHQWDWLRQ 6FDOH �3UDWWR HW DO� ����� DQG PHDVXUH LQGLYLGXDO GLIIHUHQFHV LQ WKH

SUHIHUHQFH IRU JURXS EDVHG KLHUDUFK\ DQG LQHTXDOLW\ �H�J� ³6RPH JURXSV RI SHRSOH DUH

VLPSO\ LQIHULRU WR RWKHU JURXSV� ³�Į  ���� 3DUWLFLSDQWV LQGLFDWHG KRZ PXFK WKH\ DJUHHG

ZLWK LWHPV RQ D ��SRLQW /LNHUW�W\SH VFDOH DQFKRUHG DW � �³VWURQJO\ GLVDJUHH´� WR �

�³VWURQJO\�DJUHH´��

7D[ EHOLHI� &RQWULEXWLRQ YV 3HQDOW\ 3DUWLFLSDQWV ZHUH LQWURGXFHG WR D

VWDWHPHQW GHVFULELQJ WZR JHQHUDO EHOLHIV DERXW WD[HV� 6SHFLILFDOO\� ³6RPH SHRSOH VHH

WD[HV DV D FRQWULEXWLRQ WKH\ FDQ PDNH WR WKH FROOHFWLYH JRRG� $OWKRXJK WKH\ DUH QRW

KDSS\ WR SD\ WD[HV� WKH\ VWLOO VHH WKHP DV D NLQG RI FKDULWDEOH FRQWULEXWLRQ WKH\ PDNH

WR VRFLHW\ VR WKDW LW FDQ FRQWLQXH WR IXQFWLRQ� 2WKHU SHRSOH� RQ WKH RWKHU KDQG�

SHUFHLYH WD[HV DV D WROO RU D SHQDOW\ WKDW LV LPSRVHG RQ WKHP� 'HVSLWH WKH EHQHILWV WR

VRFLHW\� WKHVH SHRSOH VHH WD[HV DV D SHQDOW\ LPSRVHG RQ WKHP� 7R ZKDW H[WHQW GR

\RX WKLQN RI WD[HV DV D FRQWULEXWLRQ RU DQ LPSRVHG SHQDOW\"´� 3DUWLFLSDQWV KDYH WR

SRVLWLRQ WKHPVHOYHV RQ D VOLGHU ZKHUH ³$EVROXWH &RQWULEXWLRQ´ DQG ³$EVROXWH 3HQDOW\´

ZHUH�WKH�H[WUHPHV�

��



8WRSLDQ ZRUOG� 7R PHDVXUH WKH SHUFHLYHG GLVFUHSDQF\ DQG GHVLUDELOLW\ RI WKH

WZR VRFLHWLHV WZR DGGLWLRQDO LWHPV ZHUH DGGHG� 6SHFLILFDOO\� �+RZ GLVWDQW GR \RX

WKLQN :DOGHQ�� LV IURP WKH VRFLHW\ \RX OLYH LQ"� DQG �+RZ PXFK ZRXOG \RX OLNH WR

OLYH�RQ�D�SODQHW�VLPLODU�WR�:DOGHQ��"�

:RPHQV¶ XQSDLG FDUH ZRUN� $Q DGGLWLRQDO LWHP ZDV DGGHG WR GR D SUHOLPLQDU\

WHVW DERXW WKH SRVVLEOH HIIHFW RI H[SRVXUH WR WZR GLIIHUHQW VRFLHWLHV DQG FRUUHODWLRQ

ZLWK 6'2 DQG VXSSRUW IRU XQSDLG FDUH ZRUN� WKDW IURP DQ HFRIHPLQLVW SHUVSHFWLYH DUH

VWUXFWXUDOO\ LQWHU�UHODWHG �:DQJ�� 6SHFLILFDOO\ SDUWLFLSDQWV ZHUH H[SRVHG WR WKLV EULHI

WH[W ³)RUPV RI SHUVRQDO FDUH DQG DVVLVWDQFH �SDUHQWV FDULQJ IRU WKHLU FKLOGUHQ RU

HOGHUO\ SDUHQWV� VKRXOG EH VXSSRUWHG ILQDQFLDOO\� 0RVW RI WKH SHRSOH WKDW GR WKLV DUH

ZRPHQ�´ DQG H[SUHVV WKHLU OHYHO RI DJUHHPHQW RQ HFRQRPLFDOO\ VXVWDLQLQJ WKHP RQ D

��SRLQW�/LNHUW�6FDOH�

/DVWO\� SDUWLFLSDQWV DQVZHUHG VRFLR�GHPRJUDSKLF TXHVWLRQV LQYHVWLJDWLQJ JHQGHU�

DJH� GHJUHH� RFFXSDWLRQ� SROLWLFDO RULHQWDWLRQ �OHIW YV ULJKW ZLQJ�� SHUFHSWLRQ RI IDPLOLDU

HFRQRPLF�FRQGLWLRQV�DQG�VRFLDO�FODVV�EHORQJLQJ�

��



����5HVXOWV

)RU DOO GHSHQGHQW YDULDEOHV D RQH�ZD\ $129$ ZLWK FRQGLWLRQV �1HROLEHUDOLVP�

&RQWURO� (FRQRP\ IRU WKH &RPPRQ *RRG� DV LQGHSHQGHQW YDULDEOHV ZDV UXQ� ,Q FDVH

RI�VLJQLILFDQW�HIIHFWV��PHDQV�ZHUH�FRPSDUHG�SDLUZLVH�ZLWK�%RQIHUURQL�DGMXVWPHQW�

3URJUHVVLYH�WD[DWLRQ

7KH $129$ UHYHDOHG D PDLQ HIIHFW IRU WKH FRQGLWLRQ� )�������  ����� S  

����� Ș�S  ����� WKDW LV UHSUHVHQWHG LQ )LJXUH � 3DUWLFLSDQWV LQ WKH 1HROLEHUDOLVP

FRQGLWLRQ HQGRUVHG SURJUHVVLYH WD[DWLRQ WR D JUHDWHU GHJUHH WKDQ WKRVH LQ WKH FRQWURO

FRQGLWLRQ� S  ����� DQG� DV D QRQ�VLJQLILFDQW WUHQG� WKRVH LQ WKH (FRQRP\ IRU WKH

&RPPRQ�*RRG�FRQGLWLRQ� S  ������

)LJ� �� 0HDQ HQGRUVHPHQW RI SURJUHVVLYH WD[DWLRQ DV D IXQFWLRQ RI H[SHULPHQWDO

FRQGLWLRQ

��



$WWLWXGH�WRZDUG�UHGLVWULEXWLYH�SROLFLHV

7KH DQDO\VLV UHYHDOHG QR VLJQLILFDQW HIIHFW RI FRQGLWLRQV RQ DWWLWXGH WRZDUG

UHGLVWULEXWLYH SROLFLHV WDUJHWHG WR +LJK &ODVV �S  ������ 0LGGOH &ODVV �S  ����� DQG

/RZ�&ODVV �S� �������

:RPHQV¶�8QSDLG�FDUH�ZRUN

7KH DQDO\VLV UHYHDOHG QR VLJQLILFDQW HIIHFW RI WKH FRQGLWLRQV RQ ZRPHQV¶ XQSDLG

FDUH�ZRUN��S  ������

7KH�%HOLHI�LQ�D�=HUR�6XP�*DPH�6FDOH��%=6*����DGDSWHG

7KH DQDO\VLV UHYHDOHG QR VLJQLILFDQW HIIHFW RI %HOLHI LQ D =HUR 6XP *DPH 6FDOH

�S� ������

,QWHUGHSHQGHQW�YV�,QGHSHQGHQW�6HOI�&RQVWUXDO�

7KH DQDO\VLV UHYHDOHG QR VLJQLILFDQW HIIHFW RI FRQGLWLRQV RQ WKH ,QWHUGHSHQGHQW

)DFWRU RI 6HOI &RQVWUXFWLRQ �S  ����� EXW UHYHDOHG D VLJQLILFDQW HIIHFW RQ WKH

,QGHSHQGHQW )DFWRU RI 6HOI &RQVWUXFWLRQ )�������  ����� S  ����� Ș�S ����� WKDW LV

UHSUHVHQWHG LQ )LJXUH �� 6XUSULVLQJO\ SDUWLFLSDQWV LQ WKH 1HROLEHUDO FRQGLWLRQV

SHUFHLYHG WKHPVHOYHV DV OHVV LQGHSHQGHQW WKDQ SDUWLFLSDQWV LQ WKH (FRQRP\ IRU WKH

&RPPRQ�*RRG�FRQGLWLRQV�

��



)LJ�����0HDQ�,QGHSHQGHQW�6HOI�&RQVWUXDO�DV�D�IXQFWLRQ�RI�H[SHULPHQWDO�FRQGLWLRQ

7KH�$QDO\VLV�+ROLVP�6FDOH��$+6�

7KH DQDO\VLV UHYHDOHG QR VLJQLILFDQW HIIHFW RI FRQGLWLRQ RQ $QDO\VLV�+ROLVP 6FDOH �S  

�����

8WRSLDQ�ZRUOG��:DOGHQ���6LPLOLWXGH�DQG�/LNHQHVV

7KH $129$ UHYHDOHG D PDLQ HIIHFW IRU WKH FRQGLWLRQV� 6XUSULVLQJO\� DV

UHSUHVHQWHG LQ )LJXUH �D� SDUWLFLSDQWV LQ WKH 1HROLEHUDOLVP FRQGLWLRQ SHUFHLYHG LW DV

OHVV VLPLODU WR WKH DFWXDO VRFLHW\ WKDQ WKH (FRQRP\ )RU WKH &RPPRQ *RRG &RQGLWLRQ

�)�������  ����� �� S  ����� Ș�S ����� 'HVSLWH WKDW� SDUWLFLSDQWV LQ WKH (FRQRP\ IRU

WKH &RPPRQ *RRG &RQGLWLRQ VLJQLILFDQWO\ SUHIHU WR OLYH LQ WKLV W\SH RI VRFLHW\ LQ

FRPSDULVRQ WR WKH 1HROLEHUDOLVP SDUWLFLSDQWV �)������  ������ S  ����� Ș�S ����� DV

UHSRUWHG�LQ�)LJXUH��E�

��



)LJ� �D� 0HDQ SHUFHSWLRQ RI 6LPLOLWXGH RI WKH ILFWLRQDO DQG DFWXDO VRFLHW\ DV D IXQFWLRQ

RI�H[SHULPHQWDO�FRQGLWLRQ

)LJ� �E� 0HDQ SHUFHSWLRQ RI /LNHQHVV IRU WKH ILFWLRQDO VRFLHW\ DV D IXQFWLRQ RI

H[SHULPHQWDO�FRQGLWLRQ

3HUFHLYHG�(FRQRPLF�,QHTXDOLW\

7KH DQDO\VLV UHYHDOHG QR VLJQLILFDQW HIIHFW RI WKH FRQGLWLRQV RQ SHUFHLYHG

HFRQRPLF LQHTXDOLW\ �S  ���� EXW LW GHWHFWHG D VOLJKW QRQ�VLJQLILFDQW WHQGHQF\ RI

SDUWLFLSDQWV LQ 1HROLEHUDOLVP WR SHUFHLYH PRUH HFRQRPLF LQHTXDOLW\ �0  ����� 6'

��



 ���� WKDQ SDUWLFLSDQWV LQ WKH (FRQRP\ IRU WKH &RPPRQ *RRG �0  ����� 6'  ���� �

DQG�FRQWURO��0HDQ� �������6'� �������DV�UHSURGXFHG�LQ�)LJ����

)LJ�����0HDQ�RI�3HUFHLYHG�(FRQRPLF�,QHTXDOLW\�DV�D�IXQFWLRQ�RI�H[SHULPHQWDO
FRQGLWLRQ�

��



����&RUUHODWLRQDO�DQDO\VLV

,Q WKH QH[W VHFWLRQV WKH FRUUHODWLRQDO DQDO\VHV DQG LQ SDUWLFXODU WKH VLJQLILFDQW UHVXOWV

ZLOO EH UHSRUWHG ZLWK D VSHFLDO IRFXV RQ 6RFLDO 'RPLQDQFH 2ULHQWDWLRQ�

$QDO\VLV�+ROLVP�6FDOH�DQG�WKH�RWKHU�YDULDEOHV�

6RFLDO�'RPLQDQFH�2ULHQWDWLRQ

$V UHYHDOHG E\ WKH UHVXOWV UHSRUWHG LQ 7DEOH �D� 6RFLDO 'RPLQDQFH 2ULHQWDWLRQ

ILJXUHG WR EH SRVLWLYHO\ FRUUHODWHG ZLWK 3ROLWLFDO 2ULHQWDWLRQ �U�����  ������ S

������� (FRQRPLF 2ULHQWDWLRQ �U�����  ����� � S ������ DQG 6RFLDO 3ROLFLHV

2ULHQWDWLRQ �U�����  ���� � S ������� 7KHVH UHVXOWV DUH LQ OLQH ZLWK SUHYLRXVO\ FLWHG

OLWHUDWXUH UHSRUWLQJ WKDW 6RFLDO 'RPLQDQFH 2ULHQWDWLRQ LV SRVLWLYHO\ DVVRFLDWHG ZLWK

PRUH�FRQVHUYDWLYHV�DQG�ULJKW�ZLQJ�SROLWLFDO�GLPHQVLRQV�

,Q DGGLWLRQ WR WKH SUHYLRXV UHVHDUFK� WKHVH UHVXOWV VKRZ VRPH QRYHO ILQGLQJV�

)LUVW RI DOO� UHJDUGV WKH SHUFHSWLRQ RI LQWHUGHSHQGHQFH ZLWKLQ WKH HFRQRPLF V\VWHP�

6RFLDO 'RPLQDQFH 2ULHQWDWLRQ VKRZV D QHJDWLYH FRUUHODWLRQ ZLWK WKH %HOLHYH LQ D

=HUR 6XP *DPH 6FDOH � U�����  ������ S ����� �� 7KLV FRXOG EH GHVFULEHG DV WKH

REVHUYDWLRQ WKDW WKH PRUH SHRSOH VXSSRUW VRFLDO KLHUDUFKLHV� WKH OHVV WKH\ EHOLHYH

WKDW DQ LQWHUGHSHQGHQFH LQWHUYHQHV WKURXJKRXW WKH HFRQRPLF V\VWHP� 7KLV UHVXOW LV

FRKHUHQW DQG UHIOHFWHG E\ WKH QHJDWLYH FRUUHODWLRQ EHWZHHQ 6RFLDO 'RPLQDQFH

2ULHQWDWLRQ DQG WKH 7D[ 3URJUHVVLYLW\ 6FDOH� � U�����  ������ S ����� ��

VXJJHVWLQJ WKDW WKH PRUH SHRSOH HPEUDFH WKH OHJLWLPDF\ RI VRFLDO KLHUDUFKLHV� WKH

OHVV�WKH\�EHOLHYH�WKDW�D�3URJUHVVLYH�7D[DWLRQ�LV�QHHGHG�WR�UHGLVWULEXWH�ZHDOWK�

��



,Q OLQH ZLWK WKH SUHYLRXVHV FRUUHODWLRQV� 6RFLDO 'RPLQDQFH 2ULHQWDWLRQ ILJXUHG WR EH

QHJDWLYHO\ FRUUHODWHG DOVR ZLWK 5HGLVWULEXWLYH 3ROLFLHV PHDVXUH IRU DOO WKH WDUJHWHG

FODVVHV� 6SHFLILFDOO\ IRU 5HGLVWULEXWLYH 3ROLFLHV WDUJHWHG WR +LJK &ODVV �H�L�³+LJK WD[HV

IRU XSSHU FODVV LQGLYLGXDOV´� � U�����  ����� S � ��� �� WR 0LGGOH &ODVV �H�L�

³3URPRWLQJ 6RFLDO +RXVLQJ SURMHFWV´� � U�����  � ����� S ����� � DQG WR /RZ &ODVV

�H�L� ³³3URPRWLQJ 8QLYHUVDO %DVLF ,QFRPH´ � � U�����  ������ S ����� �� VKRZLQJ WKH

UHVLVWDQFH RI 6RFLDO 'RPLQDQWV SDUWLFLSDQWV WR HPEUDFH DQG VXSSRUW SROLFLHV WKDW

DOORZ WKH GHFUHDVH RI HFRQRPLF LQHTXDOLWLHV� 7KH LQWULJXLQJ REVHUYDWLRQ LV HPERGLHG

E\ WKH IDFW WKDW SDUWLFLSDQWV ZHUH QHYHU H[SRVHG WR HFRQRPLF LQHTXDOLW\ DV D

FRQWHPSRUDU\ LVVXH RU D SUREOHP WR EH FRQIURQWHG ZLWK� WKDW K\SRWKHWLFDOO\ FRXOG

KDYH VWUHQJWKHQHG WKH RSSRVLWLRQ DQG PDLQWHQDQFH RI WKH VWDWXV TXR� PHDQLQJ WKDW

KLJK 6'2 SHRSOH UHSURGXFH WKH VWDWXV TXR HYHQ ZKHQ LW LV QRW H[SOLFLWO\ FKDOOHQJHG�

6RFLDO 'RPLQDQFH 2ULHQWDWLRQ FRUUHODWHG SRVLWLYHO\ DOVR ZLWK WKH 7D[ %HOLHI 6FDOH

�U�����  ����� S ������� LQGLFDWLQJ WKDW WKH PRUH SHRSOH VXSSRUW KLHUDUFK\ DQG

GHVLUH WKHLU LQ�JURXS WR EH VXSHULRU WR RXW�JURXSV� WKH PRUH WKH\ SHUFHLYH 7D[ DV D

SHQDOW\ LQ FRQWUDVW WR EHLQJ D FRQWULEXWLRQ WR VRFLHW\� GHVSLWH WKHLU JHQGHU RU VHOI

UHSRUWHG�SROLWLFDO�RULHQWDWLRQ�

,QWHUHVWLQJO\� 6RFLDO 'RPLQDQFH 2ULHQWDWLRQ FRUUHODWHG QHJDWLYHO\ ZLWK WKH

:RPHQV¶ XQSDLG FDUH ZRUN LWHP �³)RUPV RI SHUVRQDO FDUH DQG DVVLVWDQFH �SDUHQWV

FDULQJ IRU WKHLU FKLOGUHQ RU HOGHUO\ SDUHQWV� VKRXOG EH VXSSRUWHG ILQDQFLDOO\� 0RVW RI

WKH SHRSOH WKDW GR WKLV DUH ZRPHQ´�� U�����  ������ S � ����� 7KLV QRYHO ILQGLQJ

VXJJHVWV WKDW WKH PRUH SHRSOH VXSSRUW VRFLDO KLHUDUFK\ DQG GHVLUH WKHLU LQ�JURXS WR

EH VXSHULRU WR RXW�JURXSV� WKH OHVV WKH\ WKLQN WKDW :RPHQV¶ &DUH ZRUN KDV WR EH

SDLG� 7KLV FRXOG EH LQWHUSUHWHG DV EHLQJ LQ OLQH ZLWK WKH (FRIHPLQLVW OHQV WKDW VWDWH

WKDW 6RFLDO 'RPLQDQFH 2ULHQWDWLRQ LV DVVRFLDWHG WR PHDVXUHV WKDW PDLQWDLQ WKH

��



HFRQRPLF VWDWXV TXR DV D V\VWHP URRWHG LQ WKH FDSLWDO JURZWK RULHQWHG VWUXFWXUH

VXSSRUWHG E\ WKH QRQ�PRQHWL]HG VRFLDO DQG FDULQJ ODERU� WKDW LV VHQVLEO\ FDUULHG RXW

E\ IHPDOH SHRSOH� 2QH LQWULJXLQJ UHVXOW LV UHSUHVHQWHG E\ WKH QHJDWLYH FRUUHODWLRQ

EHWZHHQ 6RFLDO 'RPLQDQFH DQG WKH GHJUHH WR ZKLFK SHRSOH ZRXOG DSSUHFLDWH WR OLYH

LQ WKH H[SHULPHQWDO ILFWLRQDO VRFLHWLHV� ERWK LQ WKH 1HROLEHUDO FRQGLWLRQ �U�����  

������ S ������ DV LQ WKH (FRQRP\ IRU WKH &RPPRQ *RRG &RQGLWLRQ �U�����  

������ S � ������ 7KLV VXJJHVWV WKDW WKH PRUH SHRSOH HQGRUVH D VRFLDO KLHUDUFKLFDO

SUHIHUHQFH WKH OHVV WKH\ ZRXOG GHVLUH WR OLYH LQ WKH WZR ILFWLRQDO VRFLHWLHV� 7KLV GDWD

FRXOG EH LQWHUSUHWHG DV DGGLWLRQDO HYLGHQFH WKDW 6'2 SHRSOH DUH UHVLVWDQW WR V\VWHPV

WKDW DUH GLIIHUHQW IURP WKH VWDWXV TXR� DQG WKLV LV LQWHUHVWLQJ FRQVLGHULQJ WKH

1HROLEHUDO FRQGLWLRQV WKDW ZHUH D UHSURGXFWLRQ RI RXU FRQWHPSRUDU\ VRFLHW\�

VLPXOWDQHRXVO\�PHDQLQJ�DQ�LQGLVFULPLQDWH�UHVLVWDQFH�DQG�D�OHYHO�RI�XQDZDUHQHVV�

3HDUVRQ¶V�U S�YDOXH

3ROLWLFDO�2ULHQWDWLRQ ���� �����

(FRQRPLF�2ULHQWDWLRQ ���� �����

6RFLDO�2ULHQWDWLRQ ���� �����

%HOLHIV�LQ�=HUR�6XP�*DPH ����� �����

6XSSRUW�IRU�7D[�3URJUHVVLYLW\ ����� �����

5HGLVWULEXWLYH�3ROLFLHV��+LJK� ����� �����

5HGLVWULEXWLYH�3ROLFLHV��0LGGOH� ����� �����

5HGLVWULEXWLYH�3ROLFLHV��/RZ� ����� �����

7D[�%HOLHI ���� �����

:RPHQV¶�8QSDLG�&DUH�:RUN ����� �����

:DOGHQ���1HROLEHUDO�/LNHQHVV ����� �����

:DOGHQ���(&*�/LNHQHVV ����� �����

S��������S�������� S�������

7DEOH �D� 5HSRUWHG VLJQLILFDQW 3HDUVRQ¶V &RUUHODWLRQV EHWZHHQ 6RFLDO 'RPLQDQFH 2ULHQWDWLRQ DQG WKH
YDULDEOHV�RI�WKH�VWXG\

��



2QH RI WKH PRVW LQWHUHVWLQJ UHVXOWV LV WKH FRUUHODWLRQ EHWZHHQ 6RFLDO 'RPLQDQFH

2ULHQWDWLRQ DQG WKH $QDO\VLV�+ROLVP 6FDOH� SDUWLFXODUO\ ZLWK WZR )DFWRUV RI WKH VFDOH�

6SHFLILFDOO\� DV UHSRUWHG E\ 7DEOH �E� 6RFLDO 'RPLQDQFH 2ULHQWDWLRQ FRUUHODWHG

QHJDWLYHO\ ZLWK WKH ³&DXVDOLW\´ )DFWRU RI WKH $QDO\VLV�+ROLVP 6FDOH �H�J��³(YHU\WKLQJ

LQ WKH XQLYHUVH LV VRPHKRZ UHODWHG WR HDFK RWKHU´� ³(YHQ D VPDOO FKDQJH LQ DQ\

HOHPHQW RI WKH XQLYHUVH FDQ OHDG WR VLJQLILFDQW DOWHUDWLRQV LQ RWKHU HOHPHQWV�´�� U�����

 ������ S ������ 7KLV PHDQV WKDW WKH PRUH SHRSOH VXSSRUW VRFLDO KLHUDUFKLHV� WKH

OHVV WKH\ H[SOLFLWO\ EHOLHYH WKDW WKHUH FRXOG EH D GLVWDQW FDXVDWLRQ EHWZHHQ HYHQWV�

$QG WKLV LV LQ OLQH ZLWK WKH JHQHUDO WKHVLV TXHVWLRQ UHJDUGLQJ WKH UHODWLRQ EHWZHHQ WKH

PLVSHUFHSWLRQ RI LQWHUGHSHQGHQFH DQG WKH VXSSRUW IRU WKH VWDWXV TXR� 7KH VXUSULVLQJ

IDFW LV WKDW WKHVH HPHUJHG IURP VHOI�UHSRUW PHDVXUHV� 0RUHRYHU� 6'2 6FDOH

FRUUHODWHG QHJDWLYHO\ ZLWK ³$WWLWXGH WRZDUGV FRQWUDGLFWLRQ´ )DFWRU RI WKH $+6 6FDOH

�H�J�� ³,W LV PRUH GHVLUDEOH WR WDNH WKH PLGGOH JURXQG WKDQ JR WR H[WUHPHV�´�� U�����  

������ S � ���´� VXJJHVWLQJ WKDW WKH PRUH SHRSOH VXSSRUW VRFLDO KLHUDUFK\� WKH OHVV

WKH\ WKLQN WKDW LW LV PRUH LPSRUWDQW WR ORRN IRU D PLGGOH JURXQG ZKHQ RSLQLRQV DUH

GLYHUJHQW�

3HDUVRQ¶V�U S�YDOXH

$QDO\VLV�+ROLVP�6FDOH
�&DXVDOLW\�

����� �����

$QDO\VLV�+ROLVP�6FDOH
�3HUFHSWLRQ�RI�&KDQJH�

���� ����

$QDO\VLV�+ROLVP�6FDOH
�&RQWUDGLFWLRQV�

����� ����

$QDO\VLV�+ROLVP�6FDOH
�/RFXV�RI�$WWHQWLRQ�

����� ����

S��������S���������S�������

7DEOH �E� 5HSRUWHG VLJQLILFDQW 3HDUVRQ¶V &RUUHODWLRQV EHWZHHQ 6RFLDO 'RPLQDQFH 2ULHQWDWLRQ DQG WKH
$QDO\VLV�+ROLVP 6FDOH )DFWRUV � &DXVDOLW\� 3HUFHSWLRQ RI &KDQJH� &RQWUDGLFWLRQV DQG /RFXV RI
$WWHQWLRQ�

��



*LYHQ WKDW WKH DVVRFLDWLRQ EHWZHHQ 6'2 DQG WKH &DXVDOLW\ )DFWRU RI $+6 ZDV RQH

RI WKH IXQGDPHQWDO UHVXOWV LQ OLQH ZLWK WKH WKHRUHWLFDO IUDPHZRUN� IXUWKHU FRUUHODWLRQDO

DQDO\VHV ZHUH FDUULHG RXW ZLWK UHVSHFW WR WKH ODWWHU IDFWRU DQG WKH RWKHU YDULDEOHV�

6LJQLILFDQW�UHVXOWV�DUH�UHSRUWHG�LQ�WKH�QH[W�VHFWLRQ�

$+6��&DXVDOLW\�)DFWRU�

)LUVW RI DOO� DV VKRZQ E\ 7DEOH �F� ³&DXVDOLW\´ )DFWRU RI WKH $QDO\VLV�+ROLVP

6FDOH �H�J��³(YHU\WKLQJ LQ WKH XQLYHUVH LV VRPHKRZ UHODWHG WR HDFK RWKHU´� ³(YHQ D

VPDOO FKDQJH LQ DQ\ HOHPHQW RI WKH XQLYHUVH FDQ OHDG WR VLJQLILFDQW DOWHUDWLRQV LQ

RWKHU HOHPHQWV�´�� SRVLWLYHO\ FRUUHODWHG �U�����  ����� S ����� ZLWK %HOLHI LQ D

=HUR�6XP *DPH� 7KLV PHDQV WKDW WKH PRUH SHRSOH H[SOLFLWO\ VXSSRUW WKH LGHD WKDW

WKHUH LV D FDXVDO UHODWLRQVKLS EHWZHHQ HYHQ GLVWDQW HYHQWV� WKH PRUH WKH\ SHUFHLYH

WKDW WKHUH LV DQ LQWHUGHSHQGHQW UHODWLRQVKLS DOVR LQ WKH HFRQRPLF V\VWHP� 7KLV UHVXOW

LV LQWHUHVWLQJ FRQVLGHULQJ WKDW WKH +ROLVWLF OHYHO PHDVXUHG E\ WKH $+6 LV D VHOI�UHSRUW

EHOLHI RI JHQHUDO DQG XQLYHUVH�UHODWHG HYHQWV� VXJJHVWLQJ WKDW WKHUH FRXOG EH

VWURQJHU DVVRFLDWLRQV ZLWK LQGLUHFW PHDVXUHV RI WKH VDPH FRQVWUXFWV� 7KLV LV

FRKHUHQW ZLWK WKH JHQHUDO WKHVLV TXHVWLRQ UHJDUGLQJ WKH PLVSHUFHSWLRQ RI

LQWHUGHSHQGHQFH DQG WKH GHJUHH WR ZKLFK SHRSOH HPEUDFH VRFLDO DQG HFRQRPLF

HTXDOLW\�

,Q OLQH ZLWK WKH SUHYLRXV ILQGLQJ� ³&DXVDOLW\´ )DFWRU RI WKH $QDO\VLV�+ROLVP 6FDOH

SRVLWLYHO\ FRUUHODWHG ERWK WR VXSSRUW IRU 7D[ 3URJUHVVLYLW\ �U�����  ����� S  ������

DV ZLWK DWWLWXGH WRZDUG UHGLVWULEXWLYH SROLFLHV WDUJHWHG WR +LJK� �U�����  ����� S

������� 0LGGOH �U�����  ���� � S ����� DQG /RZ FODVV �U�����  ����� S ����´�

VXJJHVWLQJ WKDW WKH PRUH SHRSOH H[SOLFLWO\ VXSSRUW WKH LGHD WKDW WKHUH LV D FDXVDO

��



UHODWLRQVKLS EHWZHHQ HYHQ GLVWDQW HYHQWV LQ WLPH DQG VSDFH� WKH PRUH WKH\ VXSSRUW

HFRQRPLF UHGLVWULEXWLYH SROLFLHV WDUJHWHG WR DOO FODVVHV� )XUWKHUPRUH� ³&DXVDOLW\´

)DFWRU SRVLWLYHO\ FRUUHODWHG´ ZLWK 7D[ %HOLHI �U�����  � ����� S  ����� VXJJHVWLQJ

WKDW WKH PRUH +ROLVWLF SDUWLFLSDQWV SHUFHLYHG PRUH WD[ DV D FRQWULEXWLRQ WR VRFLHW\

WKDQ�D�SHQDOW\�

,QWHUHVWLQJO\� ³&DXVDOLW\´ )DFWRU RI WKH $QDO\VLV�+ROLVP 6FDOH SRVLWLYHO\

FRUUHODWHG ZLWK 3HUFHLYHG HFRQRPLF LQHTXDOLW\ �U�����  ���� � S  ����� HYLGHQFLQJ

WKDW WKH PRUH +ROLVWLF SDUWLFLSDQWV DUH WKH PRUH WKH\ SHUFHLYH WKH GHJUHH WR ZKLFK

RXU VRFLHW\ LV HFRQRPLFDOO\ XQHTXDO� (YHQ LI WKH FRUUHODWLRQ LV QRW VWURQJ WKLV LV VWLOO

DQ LQWHUHVWLQJ UHVXOW FRQVLGHULQJ WKH IDFW WKDW WKH ³SHUFHLYHG HFRQRPLF LQHTXDOLW\´

JHQHUDO�PHDQ�RI�WKH�VDPSOH�ZDV�KLJK�

&RKHUHQWO\ ZLWK WKH SUHYLRXVHV ILQGLQJV� ³&DXVDOLW\´ )DFWRU RI WKH $QDO\VLV�+ROLVP

6FDOH SRVLWLYHO\ FRUUHODWHG´ ZLWK DWWLWXGH WRZDUG ZRPHQV¶ XQSDLG FDUH ZRUN� �U�����

 ����� S  ����� 7KLV PHDQV WKDW WKH PRUH SHRSOH H[SOLFLWO\ VXSSRUW WKH LGHD WKDW

WKHUH LV D FDXVDO UHODWLRQVKLS EHWZHHQ HYHQ GLVWDQW HYHQWV� WKH PRUH WKH\ VXSSRUW WKH

LGHD WKDW XQSDLG FDUH ZRUN FDUULHG PRVWO\ E\ ZRPHQ VKRXOG EH VXVWDLQHG

HFRQRPLFDOO\�WR�D�PRUH�IDLU�HFRQRPLF�GLVWULEXWLRQ�

/DVWO\� ³&DXVDOLW\´ )DFWRU RI WKH $QDO\VLV�+ROLVP 6FDOH SRVLWLYHO\ FRUUHODWHG RQO\ ZLWK

WKH PHDVXUH RI GHJUHH RI OLNHQHVV WKH SDUWLFLSDQWV GHVLUH WR OLYH LQ (FRQRP\ )RU WKH

&RPPRQ *RRG ILFWLRQDO VRFLHW\� U�����  ���� � S ���� 7KLV PHDQV WKDW WKH PRUH

SHRSOH H[SOLFLWO\ VXSSRUW WKH LGHD WKDW WKHUH LV D FDXVDO UHODWLRQVKLS EHWZHHQ HYHQ

GLVWDQW HYHQWV� WKH PRUH WKH\ ZRXOG GHVLUH WR OLYH LQ D VRFLHW\ GULYHQ DV GHVFULEHG LQ

WKH�&RPPRQ�*RRG�PDQLSXODWLRQ�

��



3HDUVRQ¶V�U S�YDOXH

%HOLHIV�LQ�=HUR�6XP�*DPH ���� �����

6XSSRUW�IRU�7D[�3URJUHVVLYLW\ ���� ����

5HGLVWULEXWLYH�3ROLFLHV��+LJK� ���� �����

5HGLVWULEXWLYH�3ROLFLHV��0LGGOH� ���� ����

3HUFHLYHG�(FRQRPLF�,QHTXDOLW\ ���� ����

7D[�%HOLHI ����� ����

:RPHQV¶�8QSDLG�&DUH�:RUN ���� �����

:DOGHQ���1HROLEHUDO�/LNHQHVV ���� �����

:DOGHQ���(&*�/LNHQHVV ���� �����

S��������S���������S�������

7DEOH �F� 5HSRUWHG VLJQLILFDQW 3HDUVRQ¶V &RUUHODWLRQV EHWZHHQ $QDO\VLV�+ROLVP 6FDOH DQG
WKH�YDULDEOHV�RI�WKH�VWXG\

��
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����*HQHUDO�GLVFXVVLRQ

7KLV VWXG\ DLPHG WR LQYHVWLJDWH ZKHWKHU� XVLQJ DQ HFRIHPLQLVW OHQV RQ HFRQRPLF

LQHTXDOLW\� WU\LQJ WR UHLQWURGXFH H[WHUQDOLWLHV LQWR PRQH\ YDOXH FDQ KDYH DQ LPSDFW RQ

LQFUHDVLQJ LQWHUGHSHQGHQFH SHUFHSWLRQ LQVLGH WKH HFRQRPLF V\VWHP DQG

VXEVHTXHQWO\�LQFUHDVH�VXSSRUW�IRU�ZHDOWK�UHGLVWULEXWLRQ�

&RQWUDU\ WR WKH LQLWLDO K\SRWKHVHV� UHVXOWV VKRZ WKDW HYHQ ZLWK D VOLJKW GLIIHUHQFH

SDUWLFLSDQWV LQ WKH 1HROLEHUDOLVP FRQGLWLRQ VWUHQJWKHQ VXSSRUW IRU SURJUHVVLYH

WD[DWLRQ FRPSDUHG WR WKH (FRQRP\ IRU WKH &RPPRQ *RRG FRQGLWLRQ� 7KLV FRXOG EH

OHVV VXUSULVLQJ LI H[SODQDWLRQV WKDW FRYHU VHYHUDO OHYHOV DUH WDNHQ LQWR FRQVLGHUDWLRQ�

)LUVW RI DOO� DV IRXQG LQ D UHFHQW VWXG\ FDUULHG E\ +DUWZLWFK DQG %DFNHU ������ WKH

H[SRVXUH WR DQ H[SOLFLW GHVFULSWLRQ RI WKH 1HROLEHUDOLVP V\VWHP �FRPSDUHG WR D

VRFLDOLVW RQH� LQFUHDVHV UHVHQWPHQW WR WKH SHRSOH WKDW RFFXS\ WKH KLJKHU HFRQRPLF

VWUDWD RI VRFLHW\� PHGLDWHG E\ DQ DQRPLH IHHOLQJ� EULQJLQJ WR D KLJKHU DWWLWXGH WR

SHQDOL]H WKHP� 6HFRQGO\� WKH KLJKHU VXSSRUW IRU UHGLVWULEXWLYH SROLFLHV FDQ

IXUWKHUPRUH EH H[SODLQHG E\ DQ DQFKRULQJ ELDV� PHDQLQJ WKH WHQGHQF\ WR XVH DQG

UHO\ RQ SUHYLRXVO\ JLYHQ LQIRUPDWLRQ WR FRQILJXUH DQ LGHD�GHFLVLRQ ZKHQ DVNHG WR� ,Q

IDFW� SHRSOH LQ 1HROLEHUDOLVP FRQGLWLRQ� EHIRUH UHVSRQGLQJ WR VXSSRUW SURJUHVVLYH

WD[DWLRQ ZHUH H[SRVHG WR D SURJUHVVLYH WD[DWLRQ WD[ EUDFNHWV� VLPLODU WR ,WDOLDQ WD[

V\VWHP DQG DV D UHVXOW SHRSOH PD\ KDYH XVHG WKLV FRJQLWLYH VKRUWFXW� /DVWO\�

SDUWLFLSDQWV LQ WKH 1HROLEHUDOLVP FRQGLWLRQ� WKDW KLJKOLJKWHG H[SOLFLWO\ WKH VWUXFWXUDO

FKDUDFWHULVWLF RI RXU VRFLHW\� PD\ KDYH FUHDWHG JUHDWHU UHYXOVLRQ WR WKH V\VWHP LWVHOI

DQG UHSRUWHG D KLJKHU OHYHO RI UHDFWDQFH� DQ HIIHFW EURDGO\ H[SORUHG LQ WKH OLWHUDWXUH

WKDW VWUHQJWKHQV DQ DWWLWXGH WKDW LV FRQWUDU\ WR ZKDW ZDV LQWHQGHG� 7KH VDPH

��



H[SODQDWLRQV FDQ EH DSSOLHG IRU SDUWLFLSDQWV LQ (FRQRP\ IRU WKH &RPPRQ *RRG

&RQGLWLRQ� ZKLFK UHVXOWV LQ KLJK DQG VLPLODU DYHUDJH UHJDUGLQJ WKH VXSSRUW IRU

UHGLVWULEXWLYH SROLFLHV� EXW LQVWHDG FRXOG QRW KDYH KDG DQ DQFKRULQJ ELDV HIIHFW

EHFDXVH WKH\ ZHUH H[SRVHG WR D GLIIHUHQW WD[DWLRQ V\VWHP WKDQ RXUV

�+LJK�0HGLXP�/RZ�VRFLDO�DQG�HQYLURQPHQWDO�LPSDVVH��

5HJDUGLQJ WKH ,QGHSHQGHQW 6HOI &RQVWUXDO ZKLFK ZDV VLJQLILFDQWO\ ORZHU LQ

1HROLEHUDO FRQGLWLRQ� SHRSOH H[SRVHG WR 1HROLEHUDOLVP PLJKW KDYH UHVSRQGHG ZLWK

PRUH UHYXOVLRQ ZLWK WKH V\VWHP DQG K\SRWKHWLFDOO\ VKRZLQJ UHDFWDQFH HIIHFWV� $OVR

LQWHUHVWLQJ LV WKH VLJQLILFDQFH ILQGLQJ ZLWK UHVSHFW WR VLPLODULW\ ZLWK WKH FXUUHQW VRFLHW\

ZKHUH SDUWLFLSDQWV LQ WKH 1HROLEHUDOLVP FRQGLWLRQ IRXQG LW WR EH OHVV VLPLODU WKDQ

WKRVH H[SRVHG WR (FRQRP\ IRU WKH &RPPRQ *RRG� VKRZLQJ D ZLGHVSUHDG

XQDZDUHQHVV�RI�RXU�FXUUHQW�HFRQRPLF�V\VWHP�

2Q WKH RWKHU KDQG� FRUUHODWLRQDO DQDO\VLV UHVXOWHG LQ ILQGLQJV WKDW DUH FRKHUHQW

ZLWK WKH WKHRUHWLFDO IUDPHZRUN DQG VKRZ VRPH QRYHO DQG LQWHUHVWLQJ ILQGLQJV� 2QH RI

WKH PDLQ WKHRUHWLFDO SUHPLVHV ZDV WKDW WKH (FRIHPLQLVW OHQV VHHV RSSUHVVLYH

V\VWHPV DV VWHPPLQJ IURP WKH VDPH FXOWXUDO�KLVWRULFDO PDWUL[ HPERGLHG LQ WKH

FDSLWDOLVW HFRQRPLF V\VWHP� 5HIHUULQJ WR VWXGLHV WKDW ILQG FRUUHODWLRQ EHWZHHQ 6'2�

VH[LVP� QDWXULVP� WKH QHJDWLYH FRUUHODWLRQ EHWZHHQ 6'2 DQG ZRPHQV
 XQSDLG FDUH

ZRUN LV LQWHUHVWLQJ� 6SHFLILFDOO\� RQH RI WKH WKHRUHWLFDO SLOODUV RI WKH HFRIHPLQLVW

DQDO\VLV LV WKDW WKH KLHUDUFKLFDO DQG H[SORLWDWLYH V\VWHP LV PDLQWDLQHG RQ WKH

H[SORLWDWLRQ LQ HTXDO PHDVXUH DQG PDQQHU RI DOO WKDW LV QRQ�PRQHWL]HG� XQSDLG FDUH

ZRUN WKDW LV XVXDOO\ FDUULHG E\ ZRPHQ DQG WKH H[SORLWDWLRQ RI QDWXUH DQG WKH

FRQVHTXHQFHV RQ LW �H[WHUQDOLWLHV�� :KDW LQ IDFW ZDV IRXQG LV WKH QHJDWLYH FRUUHODWLRQ

EHWZHHQ 6'2 DQG ZRPHQ
V XQSDLG FDUH ZRUN DQG WKHUHIRUH WKH PRUH SHRSOH VXSSRUW

VRFLDO KLHUDUFKLHV WKH OHVV WKH\ EHOLHYH WKDW FDUH ZRUN VKRXOG EH SDLG IRU HFRQRPLF

��



UHGLVWULEXWLRQ� ,I WKH LWHP KDG EHHQ EHWWHU FRQVWUXFWHG� LW ZRXOG KDYH EHHQ SRVVLEOH WR

LQYHVWLJDWH WKLV FRUUHODWLRQ IXUWKHU �H�J�� PDNH H[SOLFLW UHIHUHQFH WR WKH JHQGHU

SD\�JDS� UHIHU WR ZRPHQ LQ RQH FRQGLWLRQ DQG UHPRYH WKHP LQ WKH RWKHU HWF���

$QRWKHU ILQGLQJ LQ OLQH ZLWK WKH WKHRUHWLFDO IUDPHZRUN FRQFHUQV WKH FRUUHODWLRQ

EHWZHHQ $QDO\VLV�+ROLVP 6FDOH DQG 6RFLDO 'RPLQDQFH 2ULHQWDWLRQ� FRKHUHQWO\ ZLWK

WKH WKHRUHWLFDO IUDPHZRUN FRQFHUQLQJ WKH GLYLVLRQ RI VRFLHW\ LQWR GXDOLVPV DQG

KLHUDUFKLHV EULQJLQJ WR DQ DWRPLVWLF DQG QRW UHODWLRQDO�KROLVWLF YLHZ RI VRFLDO DQG

HFRQRPLF SUDFWLFHV� 7KLV HYLGHQFH VKRZV KRZ WKH FRJQLWLYH VWUXFWXUH RI V\VWHP

WKLQNLQJ LV LQ VRPH ZD\ FRQQHFWHG WR D VRFLDO DWWLWXGH LQ D ZD\ WKDW LV QRW VR LQWXLWLYH�

7KH UHVXOWV VKRZ WKDW SHRSOH ZKR KDYH D PRUH KROLVWLF DQG UHODWLRQDO 6\VWHP

7KLQNLQJ DQG EHOLHYH WKDW GLVWDQW HYHQWV LQ VSDFH DQG WLPH FDQ KDYH D FDXVDO

UHODWLRQVKLS DUH OHVV VXSSRUWLYH RI VRFLDO KLHUDUFKLHV� )XUWKHUPRUH� WKLV LV FRQVLVWHQW

DOVR ZLWK WKH ILQGLQJ DERXW WKH SHUFHSWLRQ RI LQWHUGHSHQGHQFH DQG VXSSRUW IRU

UHGLVWULEXWLYH SROLFLHV� 3DUWLFXODUO\ IRFXVLQJ RQ WKH FRUUHODWLRQ ILQGLQJ EHWZHHQ $+6

�&DXVDOLW\ )DFWRU� DQG RI DOO PHDVXUHV RI UHGLVWULEXWLYH SROLFLHV LQFOXGLQJ DOVR WKH

%HOLHI LQ D =HUR�6XP JDPH� WKH UHVXOWV KDV VKRZQ WKDW WKH PRUH SHRSOH HPEUDFH DQ

KROLVWLF DSSURDFK DQG WKLQNLQJ VW\OH� WKH PRUH WKH\ VXSSRUW SROLFLHV WKDW VHHN WR

GHFUHDVH LQHTXDOLW\� $OO WKHVH UHVXOWV DUH LQWULJXLQJ HVSHFLDOO\ WDNLQJ LQWR

FRQVLGHUDWLRQ WKH IDFW WKDW ZLWKLQ WKH PDQLSXODWLRQV WKHUH ZDV QR UHIHUHQFH WR

WDUJHWLQJ LQHTXDOLW\ DV DQ XUJHQW SUREOHP RU H[SOLFLW H[SUHVVLRQV ZLWK UHVSHFW WR

LQHTXDOLW\�

,Q JHQHUDO� WKHVH ILQGLQJV RSHQ XS SRVVLEOH QHZ UHVHDUFK GLUHFWLRQV LQYROYLQJ

WKH VWXG\ RI WKH SHUFHSWLRQ RI LQWHUGHSHQGHQFH LQ DOO LWV GHFOHQVLRQV DQG KRZ LW FDQ

LPSDFW EHOLHIV� DWWLWXGHV DQG EHKDYLRUV ZLWKLQ WKH HFRQRPLF V\VWHP� $OWKRXJK

QXPHURXV VWXGLHV KDYH EHHQ LPSOHPHQWHG ZLWK UHVSHFW WR FURVV�FXOWXUDO GLIIHUHQFHV

��



�0DUWLQ�)HUQDQGH]� ����� 1LVEHWW� ����� ������ RWKHU DXWKRUV VXJJHVW WKDW WKHUH DUH

GLIIHUHQFHV IRXQG HYHQ ZLWKLQ WKH VDPH FXOWXUH DQG LW FDQ EH FRQWH[WXDOO\ HOLFLWHG

DQG�RU WUDLQHG �'LSM IX EP�� ������ 8QGHUVWDQGLQJ ZKDW WKH SUHPLVHV DQG SUHGLFWRUV

WKDW FRQWULEXWH WR WKH FUHDWLRQ RI RQH 6\VWHP 7KLQNLQJ RYHU DQRWKHU FDQ EH

IXQGDPHQWDO FRQVLGHULQJ WKDW DV VXJJHVWHG E\ 1LVEHWW ������� ³WSGMEP TVEGXMGIW ERH

GSKRMXMZI SRIW QEMRXEMR IEGL SXLIV MR E WXEXI SJ IUYMPMFVMYQƉ DQG RQH RI WKH JUHDWHVW

FKDOOHQJHV RI RXU FRQWHPSRUDU\ WLPHV LV WR GHDO ZLWK FRPSOH[� JOREDOL]HG V\VWHPV

FKDUDFWHUL]HG E\ LQWHUFRQQHFWLRQV EHWZHHQ LQWHUUHODWHG HYHQWV LQ D ZD\ WKDW LV QRW

VHOI�HYLGHQW� DV EURDGO\ GLVFXVVHG LQ WKH ILUVW FKDSWHUV DERXW WKH FDVH RI HFRQRPLF

LQHTXDOLWLHV�DQG�KRZ�WKH\�KDYH�EHHQ�UHSURGXFHG�DQG�UHLQIRUFHG�

�����6WXG\�OLPLWV�DQG�LPSOLFDWLRQ�IRU�SUDFWLFH

7KLV VWXG\ VKRZV VHYHUDO OLPLWDWLRQV� )LUVW RI DOO� DOWKRXJK LPPHUVLYH� WKH

TXHVWLRQQDLUH ZDV YHU\ ORQJ DQG PDQ\ SDUWLFLSDQWV ZHUH LQ IDFW HOLPLQDWHG EHFDXVH

RI WKH PDQLSXODWLRQ FKHFNV� VKRZLQJ KRZ WKH H[SHULPHQWDO PDQLSXODWLRQV FRXOG

DOWHUQDWLYHO\ HLWKHU UHTXLUH D KLJK OHYHO RI FRQFHQWUDWLRQ DQG FRJQLWLYH HQHUJ\ RU WKDW

ZHUH QRW HDVLO\ XQGHUVWDQGDEOH� 2QH RI WKH PRVW LPSRUWDQW FULWLFDO LVVXHV PD\ KDG

EHHQ WKH FRQVWUXFWLRQ RI WKH �(FRQRP\ )RU 7KH &RPPRQ *RRG

 PDQLSXODWLRQ DQG LQ

SDUWLFXODU WKH DPELJXLW\ RI WKH WHUP �LPSDFW� XVHG WR UHIHU WR WKH YDOXH RI FXUUHQF\�

�VSHFLILFDOO\ LQ WKH (&* FRQGLWLRQ� ³WKH PRQH\ YDOXH LV FDOFXODWHG RQ WKH EDVLV RI WKH

VRFLDO DQG HQYLURQPHQWDO LPSDFW RI HFRQRPLF H[FKDQJHV´� FUXFLDO WR UHSUHVHQW WKH

�UH�LQWHUQDOL]DWLRQ RI H[WHUQDOLWLHV� ZKLFK ZDV RQH RI WKH FRUQHUVWRQH RI WKH UHVHDUFK�

)RU WKLV UHDVRQ IRU IXUWKHU H[SORUDWLRQ RI WKH LPSDFW RI DOWHUQDWLYH HFRQRPLFV V\VWHPV

��



D EHWWHU DQG FOHDUHU GHVLJQ LV QHHGHG� $ SUH�WHVW VWXG\ FRXOG KDYH EHHQ FRQGXFWHG

WR HDUO\ LGHQWLI\ ZKDW FRXOG KDYH EHHQ WKH FULWLFDO LWHPV DQG�RU WHVW GLIIHUHQW ZD\V WR

GHVFULEH DQG H[SODLQ WKH (&* �UH�LQWHUQDOL]DWLRQ RI H[WHUQDOLWLHV VWUXFWXUH WR GHWHFW

WKH�PRVW�XQGHUVWDQGDEOH�

6HFRQGO\� WKH PDQLSXODWLRQV WDUJHWHG RQO\ FRJQLWLYH�EDVHG PRWLYHV DQG PDGH

QR UHIHUHQFH WR RU HOLFLW HPRWLRQDO DQG LGHRORJLFDO RQHV� ZKLFK KDG EHHQ SURYHQ WR EH

WKH VWURQJHVW ZKHQ DWWLWXGHV DUH WR EH PDQLSXODWHG� 6SHFLILFDOO\� LQ UHIHUHQFH WR

6\VWHP -XVWLILFDWLRQ 7KHRU\ �-RVW� ������ LQ WKLV VWXG\ WKHUH ZDV QR UHIHUHQFH WR

IDLUQHVV DQG PHULWRFUDF\� ZKLFK KDYH EHHQ VKRZQ WR EH WKH VWURQJHVW WULJJHUV ZKHQ

WKH�IRFXV�LV�WR�FKDOOHQJH�WKH�V\VWHP�DQG�WKH�VWDWXV�TXR�

/DVWO\� RQH RI WKH PRVW HYLGHQW LVVXHV LV WKDW DOO RI WKH LQYHVWLJDWHG YDULDEOHV

ZHUH PDGH WKURXJK VHOI�UHSRUWHG PHDVXUHV DQG WKLV FRXOG DWWHQXDWH WKH

HIIHFWLYHQHVV RI WKH PDQLSXODWLRQV EHFDXVH SHRSOH WHQG WR XVH VKRUWFXWV DQG

H[SUHVV EHOLHIV DQG DWWLWXGHV WKDW DUH DOUHDG\ VWDELOL]HG LQ WKHLU RZQ OLIH RU

PLWLJDWH�H[DFHUEDWH WKHP IRU VRFLDO GHVLUDELOLW\ ZKHQ FRQIURQWHG ZLWK XQIDPLOLDU

VFHQDULRV� )RU IXUWKHU LQYHVWLJDWLRQ D PRUH LQWHUDFWLYH DV UHDO H[SHULHQFLDO VFHQDULRV

DQG�RU JDPH�SOD\ GHVLJQ FRXOG KDYH EHHQ VWUXFWXUHG� WU\LQJ WR H[SORUH WKH LPSDFW RI

GLIIHUHQW�HFRQRPLF�VWUXFWXUHV�XVLQJ�LPSOLFLW�PHDVXUHV�

��
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%HUWKH� $OH[DQGUH 	 (OLH� /XF� ������� 0HFKDQLVPV H[SODLQLQJ WKH LPSDFW RI

HFRQRPLF LQHTXDOLW\ RQ HQYLURQPHQWDO GHWHULRUDWLRQ� (FRORJLFDO (FRQRPLFV� ����

��������M�HFROHFRQ�������������

&KDQFHO��/���	�3LNHWW\��7����������&DUERQ�DQG�LQHTXDOLW\��)URP�.\RWR�WR�3DULV�

&KDQFHO� /�� 3LNHWW\� 7�� 6DH]� (�� =XFPDQ� *� HW DO� ������ :RUOG ,QHTXDOLW\ 5HSRUW

������:RUOG�,QHTXDOLW\�/DE�

)DLUEURWKHU� 0�� 	 0DUWLQ� ,� :� ������� 'RHV LQHTXDOLW\ HURGH VRFLDO WUXVW" 5HVXOWV

IURP PXOWLOHYHO PRGHOV RI 86 VWDWHV DQG FRXQWLHV� 6RFLDO VFLHQFH UHVHDUFK� ������

���±�����KWWSV���GRL�RUJ���������M�VVUHVHDUFK������������

*KRVK� (�� .DUWKD� 6� DQG 1D]DUHWK� $� ������� 7KH LQHTXDOLW\�HPLVVLRQV OLQN DQG

ZKDW LW PHDQV IRU WKH ����& JRDO� 6WRFNKROP (QYLURQPHQW ,QVWLWXWH�

KWWS���GRL�RUJ����������VHL��������

*RUH� 7� ������ ,QVWLWXWH IRU (XURSHDQ (QYLURQPHQWDO 3ROLF\ 2[IDP

������������������

*UDDIODQG� -RKDQ 	 /RXV� %MRUQ� ������� ,QFRPH ,QHTXDOLW\� /LIH 6DWLVIDFWLRQ

,QHTXDOLW\ DQG 7UXVW� $ &URVV &RXQWU\ 3DQHO $QDO\VLV� -RXUQDO RI +DSSLQHVV 6WXGLHV�

������������V�����������������

+DUYH\��'����������$�EULHI�KLVWRU\�RI�QHROLEHUDOLVP��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�

-HWWHQ� -�� 0ROV� )�� 	 3RVWPHV� 7� ������� 5HODWLYH GHSULYDWLRQDQG UHODWLYH ZHDOWK

HQKDQFHV DQWL�LPPLJUDQW VHQWLPHQWV� 7KHYFXUYH UH�H[DPLQHG�3/R6 2QH�������� �

±���

��
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-RVW� -� 7� ������� $ TXDUWHU FHQWXU\ RI V\VWHP MXVWLILFDWLRQ WKHRU\� 4XHVWLRQV�

DQVZHUV� FULWLFLVPV� DQG VRFLHWDO DSSOLFDWLRQV� %ULWLVK -RXUQDO RI 6RFLDO 3V\FKRORJ\�

����������±�����'2,��KWWSV���GRL�RUJ���������EMVR������

-RVW� -� 7�� /DQJHU� 0�� %DGDDQ� 9�� $]HYHGR� )�� (WFKH]DKDU� (�� 8QJDUHWWL� -�� 	

+HQQHV� (� 3� ������� ,GHRORJ\ DQG WKH OLPLWV RI VHOI�LQWHUHVW� 6\VWHP MXVWLILFDWLRQ

PRWLYDWLRQ DQG FRQVHUYDWLYH DGYDQWDJHV LQ PDVV SROLWLFV��7UDQVODWLRQDO ,VVXHV LQ

3V\FKRORJLFDO�6FLHQFH��������H��

-RVW� -� 7�� 	 %DQDML� 0� 5� ������� 7KH UROH RI VWHUHRW\SLQJ LQ V\VWHP䇲MXVWLILFDWLRQ DQG

WKH SURGXFWLRQ RI IDOVH FRQVFLRXVQHVV� %ULWLVK MRXUQDO RI VRFLDO SV\FKRORJ\� ������

�����

.DUWKD� 6�� .HPS�%HQHGLFW� (�� *KRVK� (�� 1D]DUHWK� $� DQG *RUH� 7� ������� 7KH

&DUERQ ,QHTXDOLW\ (UD� $Q DVVHVVPHQW RI WKH JOREDO GLVWULEXWLRQ RI FRQVXPSWLRQ

HPLVVLRQV DPRQJ LQGLYLGXDOV IURP ���� WR ���� DQG EH\RQG� -RLQW 5HVHDUFK 5HSRUW�

6WRFNKROP�(QYLURQPHQW�,QVWLWXWH�DQG�2[IDP�,QWHUQDWLRQDO�

.HOOH\� -�� 	 (YDQV� 0� '� 5� ������� 6RFLHWDO LQFRPH LQHTXDOLW\ DQG LQGLYLGXDO

VXEMHFWLYH ZHOO�EHLQJ� 5HVXOWV IURP �� VRFLHWLHV DQG RYHU ������� LQGLYLGXDOV�

������������������6RFLDO6FLHQFH5HVHDUFK�

KWWS���GRL�RUJ���������M�VVUHVHDUFK������������

0LNNHOVRQ *0� *RQ]DOH] $� 3HWHUVRQ *' ������ (FRQRPLF ,QHTXDOLW\ 3UHGLFWV

%LRGLYHUVLW\ /RVV� 3/R6 21( ����� H����

KWWSV���GRL�RUJ���������MRXUQDO�SRQH��������

2(&' ������� �7KH LQHTXDOLWLHV�HQYLURQPHQW QH[XV� 7RZDUGV D SHRSOH�FHQWUHG

JUHHQ WUDQVLWLRQ�� 2(&' *UHHQ *URZWK 3DSHUV� 1R� �������� 2(&' 3XEOLVKLQJ�

3DULV� KWWSV���GRL�RUJ���������FD�G�����HQ�

��

http://doi.org/10.1016/j.ssresearch.2016.04.020
https://doi.org/10.1371/journal.pone.0000444
https://doi.org/10.1787/ca9d8479-en


2[IDP ,QWHUQDWLRQDO� ������� ,QHTXDOLW\ NLOOV�

KWWSV���R[IDPLOLEUDU\�RSHQUHSRVLWRU\�FRP�ELWVWUHDP�KDQGOH��������������ES�LQHTXDOLW

\�NLOOV��������HQ�SGI

2[IDP ,WDOLD� ������� /D SDQGHPLD GHOOD GLVXJXDJOLDQ]D�

KWWSV���ZZZ�R[IDPLWDOLD�RUJ�ZS�FRQWHQW�XSORDGV���������5HSRUWB/$�3$1'(0,$�'(/

/$�',68*8$*/,$1=$BGLJLWDO����BILQDO�SGI

3LNHWW\� 7�� ������� &DSLWDO LQ WKH WZHQW\�ILUVW FHQWXU\� &DPEULGJH 0DVVDFKXVHWWV �7KH

%HONQDS�3UHVV�RI�+DUYDUG�8QLYHUVLW\�3UHVV�

3LNHWW\� 7�� 	 6DH]� (� ������� ,QHTXDOLW\ LQ WKH ORQJ UXQ� 6FLHQFH �1HZ <RUN� 1�<���

��������������±�����KWWSV���GRL�RUJ���������VFLHQFH��������

7D[ -XVWLFH 1HWZRUN� ������� 7KH 6WDWH RI 7D[ -XVWLFH LQ �����

KWWSV���WD[MXVWLFH�QHW�UHSRUWV�WKH�VWDWH�RI�WD[�MXVWLFH������

:LONLQVRQ� 5� *�� 	 3LFNHWW� .� (� ������� 7KH HQHP\ EHWZHHQ XV� 7KH SV\FKRORJLFDO

DQG�VRFLDO�FRVWV�RI�LQHTXDOLW\��(XURSHDQ�-RXUQDO�RI�6RFLDO�3V\FKRORJ\���������������

:LONLQVRQ� 5� *�� 	 3LFNHWW� .� ������� 7KH VSLULW OHYHO� :K\ JUHDWHU HTXDOLW\ PDNHV

VRFLHWLHV�VWURQJHU��1HZ�<RUN��%ORRPVEXU\�3UHVV�

�� (&2120,&�,1(48$/,7<�$7�7+(�&855(17�67$7(

$VSDFKV 2� 'XUDQWH 5� *UD]LDQR $� 0HVWUHV -� 5H\QDO�4XHURO 0� HW DO� ������

7UDFNLQJ WKH LPSDFW RI &29,'��� RQ HFRQRPLF LQHTXDOLW\ DW KLJK IUHTXHQF\� 3/26

21(��������H�������� KWWSV���GRL�RUJ���������MRXUQDO�SRQH��������

&KDQFHO� /�� 3LNHWW\� 7�� 6DH]� (�� =XFPDQ� *� HW DO� ������ :RUOG ,QHTXDOLW\ 5HSRUW

������:RUOG�,QHTXDOLW\�/DE�

��
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2[IDP ,QWHUQDWLRQDO� ������� ,QHTXDOLW\ NLOOV�

KWWSV���R[IDPLOLEUDU\�RSHQUHSRVLWRU\�FRP�ELWVWUHDP�KDQGOH��������������ES�LQHTXDOLW

\�NLOOV��������HQ�SGI

2[IDP ,WDOLD� ������� /D SDQGHPLD GHOOD GLVXJXDJOLDQ]D�

KWWSV���ZZZ�R[IDPLWDOLD�RUJ�ZS�FRQWHQW�XSORDGV���������5HSRUWB/$�3$1'(0,$�'(/

/$�',68*8$*/,$1=$BGLJLWDO����BILQDO�SGI

2(&' ������� �7KH LQHTXDOLWLHV�HQYLURQPHQW QH[XV� 7RZDUGV D SHRSOH�FHQWUHG

JUHHQ WUDQVLWLRQ�� 2(&' *UHHQ *URZWK 3DSHUV� 1R� �������� 2(&' 3XEOLVKLQJ�

3DULV� KWWSV���GRL�RUJ���������FD�G�����HQ�

3LNHWW\� 7�� ������� &DSLWDO LQ WKH WZHQW\�ILUVW FHQWXU\� &DPEULGJH 0DVVDFKXVHWWV �7KH

%HONQDS�3UHVV�RI�+DUYDUG�8QLYHUVLW\�3UHVV�

,QWHU�UHODWHG�HIIHFWV��SV\FKRORJLFDO��VRFLDO�DQG�HQYLURQPHQWDO�FRQVHTXHQFHV

%HUWKH� $OH[DQGUH 	 (OLH� /XF� ������� 0HFKDQLVPV H[SODLQLQJ WKH LPSDFW RI

HFRQRPLF LQHTXDOLW\ RQ HQYLURQPHQWDO GHWHULRUDWLRQ� (FRORJLFDO (FRQRPLFV� ����

��������M�HFROHFRQ�������������

%Oi]TXH]�)HUQiQGH]� &DUOD� 'DYLG &DQWDUHUR�3ULHWR� 0DUWD 3DVFXDO�6DH]� ������

'RHV 5LVLQJ ,QFRPH ,QHTXDOLW\ 5HGXFH /LIH ([SHFWDQF\" 1HZ (YLGHQFH IRU ��

(XURSHDQ�&RXQWULHV������±�������*OREDO�(FRQRPLF�5HYLHZ ������SDJHV���������

%R\FH -�.�� ����� ³,QHTXDOLW\ DV D FDXVH RI HQYLURQPHQWDO GHJUDGDWLRQ´� (FRORJLFDO

(FRQRPLFV��YRO�����SS���������

%XUQV� -� .�� 7RPLWD� $�� 	 .DSDGLD� $� 6� ������� ,QFRPH LQHTXDOLW\ DQG

VFKL]RSKUHQLD� LQFUHDVHG VFKL]RSKUHQLD LQFLGHQFH LQ FRXQWULHV ZLWK KLJK OHYHOV RI

��

https://oxfamilibrary.openrepository.com/bitstream/handle/10546/621341/bp-inequality-kills-170122-en.pdf
https://oxfamilibrary.openrepository.com/bitstream/handle/10546/621341/bp-inequality-kills-170122-en.pdf
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LQFRPH LQHTXDOLW\� 7KH ,QWHUQDWLRQDO MRXUQDO RI VRFLDO SV\FKLDWU\� ������ ���±����

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

%XWWULFN� 1� 5� 	 2LVKL� 6� ������� 7KH SV\FKRORJLFDO FRQVHTXHQFHV RI LQFRPH

LQHTXDOLW\� 6RFLDO DQG 3HUVRQDOLW\ 3V\FKRORJ\ &RPSDVV� �� ���� �����

KWWS���GRL�RUJ���������VSF������

%XWWULFN� 1� 5�� +HLQW]HOPDQ� 6� -�� 	 2LVKL� 6� ������� ,QHTXDOLW\ DQG ZHOO�EHLQJ�

&XUUHQW RSLQLRQ LQ SV\FKRORJ\� ��� ��±���

KWWSV���GRL�RUJ���������M�FRSV\F������������

GH &RXUVRQ� %HQRvW 	 1HWWOH� 'DQLHO� ������� :K\ GR LQHTXDOLW\ DQG GHSULYDWLRQ

SURGXFH KLJK FULPH DQG ORZ WUXVW"� 6FLHQWLILF 5HSRUWV� ��� �����

��������V������������������

'XTXH� 0DJDOL 	 0FNQLJKW� $ELJDLO� ������� 8QGHUVWDQGLQJ WKH /LQNV EHWZHHQ

,QHTXDOLWLHV DQG 3RYHUW\ �/,3� 8QGHUVWDQGLQJ WKH UHODWLRQVKLS EHWZHHQ LQHTXDOLWLHV

DQG�SRYHUW\��D�UHYLHZ�RI�G\QDPLF�PHFKDQLVPV�

(OVWDG� -�,� ������� 7KH 3V\FKR�VRFLDO 3HUVSHFWLYH RQ 6RFLDO ,QHTXDOLWLHV LQ +HDOWK�

6RFLRORJ\�RI�+HDOWK�	�,OOQHVV���������������KWWSV���GRL�RUJ������������������������

*UDDIODQG� -RKDQ 	 /RXV� %MRUQ� ������� ,QFRPH ,QHTXDOLW\� /LIH 6DWLVIDFWLRQ

,QHTXDOLW\ DQG 7UXVW� $ &URVV &RXQWU\ 3DQHO $QDO\VLV� -RXUQDO RI +DSSLQHVV 6WXGLHV�

������������V�����������������

+DUYH\��'����������$�EULHI�KLVWRU\�RI�QHROLEHUDOLVP��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�

+DMGX� 7DPiV 	 +DMGX� *iERU� ������� $UH PRUH HTXDO VRFLHWLHV KDSSLHU" 6XEMHFWLYH

ZHOO�EHLQJ��LQFRPH�LQHTXDOLW\��DQG�UHGLVWULEXWLRQ��.7,�,(�'LVFXVVLRQ�3DSHUV�

+LOOV� -�� 0F.QLJKW� $�� %XFHOOL� ,�� .DUDJLDQQDNL� (�� 9L]DUG� 3�� DQG <DQJ� /�� ZLWK

'XTXH� '�� DQG 5XFFL� 0� ������� 8QGHUVWDQGLQJ WKH 5HODWLRQVKLS EHWZHHQ 3RYHUW\

��

https://doi.org/10.1177/0020764013481426
http://doi.org/10.1111/spc3.1230
https://doi.org/10.1016/j.copsyc.2017.07.016


DQG ,QHTXDOLW\� 2YHUYLHZ 5HSRUW� &$6( 5HSRUW 1R� ���� /,3 3DSHU ��� /RQGRQ

6FKRRO�RI�(FRQRPLFV�

.HOOH\� -�� 	 (YDQV� 0� '� 5� ������� 6RFLHWDO LQFRPH LQHTXDOLW\ DQG LQGLYLGXDO

VXEMHFWLYH ZHOO�EHLQJ� 5HVXOWV IURP �� VRFLHWLHV DQG RYHU ������� LQGLYLGXDOV�

������������������6RFLDO6FLHQFH5HVHDUFK�

KWWS���GRL�RUJ���������M�VVUHVHDUFK������������

.LP� %�� 6HR� &� 	 +RQJ� <2� ������ $ 6\VWHPDWLF 5HYLHZ DQG 0HWD�DQDO\VLV RI

,QFRPH ,QHTXDOLW\ DQG &ULPH LQ (XURSH� 'R 3ODFHV 0DWWHU"� (XU - &ULP 3ROLF\ 5HV

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

.RQGR� 1�� 6HPEDMZH� *�� .DZDFKL� ,�� YDQ 'DP� 5�0�� 6XEUDPDQLDQ� 6�9��

<DPDJDWD� =�� ������� ,QFRPH LQHTXDOLW\� PRUWDOLW\� DQG VHOI UDWHG KHDOWK�

PHWD�DQDO\VLV RI PXOWLOHYHO VWXGLHV� %0- ���� KWWSV���GRL�RUJ���������EPM�E����

E����±E�����

0DJQDQL (�� ����� ³7KH HQYLURQPHQWDO .X]QHWV FXUYH� HQYLURQPHQWDO SURWHFWLRQ

SROLF\�DQG�LQFRPH�GLVWULEXWLRQ´��(FRORJLFDO�(FRQRPLFV��YRO�����SS���������

0DUNXV� +� 5�� 	 .LWD\DPD� 6� ������� &XOWXUH DQG WKH VHOI� ,PSOLFDWLRQV IRU FRJQLWLRQ�

HPRWLRQ� DQG PRWLYDWLRQ� 3V\FKRORJLFDO 5HYLHZ� ������ ���±����

KWWS���GRL�RUJ�����������������;���������

0D]]RFFR� 3� -�� 5XFNHU� '� '�� *DOLQVN\� $� '�� 	 $QGHUVRQ� (� 7� ������� 'LUHFW DQG

YLFDULRXV FRQVSLFXRXV FRQVXPSWLRQ� ,GHQWLILFDWLRQ ZLWK ORZ�VWDWXV JURXSV LQFUHDVHV

WKH�GHVLUH�IRU�KLJK�VWDWXV�JRRGV��-RXUQDO�RI�&RQVXPHU�3V\FKRORJ\��������������

0DUPRW� 0�� 	 %HOO� 5� ������� )DLU VRFLHW\� KHDOWK\ OLYHV� 3XEOLF KHDOWK� ��� 6XSSO ��

6�±6����KWWSV���GRL�RUJ���������M�SXKH������������

0DUPRW� 0� *�� 	 :LONLQVRQ� 5� *� ������� 6RFLDO GHWHUPLQDQWV RI KHDOWK� 2[IRUG�

2[IRUG�8QLYHUVLW\�3UHVV�

��

http://doi.org/10.1037/0033-295X.98.2.224


0DUPRW� 0� ������� 6WDWXV V\QGURPH� 6LJQLILFDQFH� �� ��������

KWWSV���GRL�RUJ���������M����������������������[

0HOLWD� 'DYLGH 	 :LOOLV� *XLOOHUPR 	 5RGUtJXH]�%DLOyQ� 5RVD� ������� (FRQRPLF

,QHTXDOLW\ ,QFUHDVHV 6WDWXV $Q[LHW\ 7KURXJK 3HUFHLYHG &RQWH[WXDO &RPSHWLWLYHQHVV�

)URQWLHUV�LQ�3V\FKRORJ\����������������������ISV\J�������������

0HVVLDV� (�� (DWRQ� :� :�� 	 *URRPV� $� 1� ������� (FRQRPLF JUDQG URXQGV� ,QFRPH

LQHTXDOLW\ DQG GHSUHVVLRQ SUHYDOHQFH DFURVV WKH 8QLWHG 6WDWHV� DQ HFRORJLFDO VWXG\�

3V\FKLDWULF VHUYLFHV �:DVKLQJWRQ� '�&��� ������ ���±����

KWWSV���GRL�RUJ���������SV������SVV����B����

0LNNHOVRQ *0� *RQ]DOH] $� 3HWHUVRQ *' ������ (FRQRPLF ,QHTXDOLW\ 3UHGLFWV

%LRGLYHUVLW\ /RVV� 3/R6 21( ����� H����

KWWSV���GRL�RUJ���������MRXUQDO�SRQH��������

2(&' ������� �7KH LQHTXDOLWLHV�HQYLURQPHQW QH[XV� 7RZDUGV D SHRSOH�FHQWUHG

JUHHQ WUDQVLWLRQ�� 2(&' *UHHQ *URZWK 3DSHUV� 1R� �������� 2(&' 3XEOLVKLQJ�

3DULV� KWWSV���GRL�RUJ���������FD�G�����HQ�

2VKLR� 7�� 	 8UDNDZD� .� ������� 7KH DVVRFLDWLRQ EHWZHHQ SHUFHLYHG LQFRPH

LQHTXDOLW\ DQG VXEMHFWLYH ZHOO�EHLQJ� (YLGHQFH IURP D VRFLDO VXUYH\ LQ -DSDQ� 6RFLDO

,QGLFDWRUV�5HVHDUFK�������������±���� KWWSV���GRL�RUJ���������V���������������[

3DWHO� 9�� %XUQV� -� .�� 'KLQJUD� 0�� 7DUYHU� /�� .RKUW� %� $�� 	 /XQG� &� �������

,QFRPH LQHTXDOLW\ DQG GHSUHVVLRQ� D V\VWHPDWLF UHYLHZ DQG PHWD�DQDO\VLV RI WKH

DVVRFLDWLRQ DQG D VFRSLQJ UHYLHZ RI PHFKDQLVPV� :RUOG SV\FKLDWU\ � RIILFLDO MRXUQDO

RI WKH :RUOG 3V\FKLDWULF $VVRFLDWLRQ �:3$�� ������ ��±���

KWWSV���GRL�RUJ���������ZSV������

3DVNRY� 0DULL 	 'HZLOGH� &DUROLQH� ������� ,QFRPH LQHTXDOLW\ DQG VROLGDULW\ LQ

(XURSH� 5HVHDUFK LQ 6RFLDO 6WUDWLILFDWLRQ DQG 0RELOLW\� ��� ���±����

��������M�UVVP�������������

��

https://doi.org/10.1111/j.1740-9713.2004.00058.x
https://doi.org/10.1371/journal.pone.0000444
https://doi.org/10.1787/ca9d8479-en
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3LFNHWW� .�(�� :LONLQVRQ� 5�*�� ������� ,QFRPH LQHTXDOLW\ DQG KHDOWK� D FDXVDO UHYLHZ�

6RF��6FL��0HG����������±����

3LFNHWW� .� (�� .HOO\� 6�� %UXQQHU� (�� /REVWHLQ� 7�� 	 :LONLQVRQ� 5� *� ������� :LGHU

LQFRPH JDSV� ZLGHU ZDLVWEDQGV" $Q HFRORJLFDO VWXG\ RI REHVLW\ DQG LQFRPH

LQHTXDOLW\� -RXUQDO RI HSLGHPLRORJ\ DQG FRPPXQLW\ KHDOWK� ������ ���±����

KWWSV���GRL�RUJ���������MHFK������������

5RGJHUV� *� %�� ������ ,QFRPH DQG LQHTXDOLW\ DV GHWHUPLQDQWV RI PRUWDOLW\� $Q

LQWHUQDWLRQDO FURVV�VHFWLRQ DQDO\VLV� 3RSXODWLRQ 6WXGLHV� ����� �������� '2,�

������������������������������

6WLJOLW]� -�(� ������� �� ,QHTXDOLW\ DQG (FRQRPLF *URZWK� 7KH 3ROLWLFDO 4XDUWHUO\� ���

�������� KWWSV���GRL�RUJ�����������������;������

6WLJOLW]� (� �������� 5HIRUPLQJ 7D[DWLRQ WR 3URPRWH *URZWK DQG (TXLW\� 5RRVHYHOW

,QVWLWXWH�:KLWH�3DSHU�

6iQFKH]�5RGUtJXH]� ÈQJHO 	 :LOOLV� *XLOOHUPR 	 5RGUtJXH]�%DLOyQ� 5RVD� �������

(FRQRPLF DQG VRFLDO GLVWDQFH� 3HUFHLYHG LQFRPH LQHTXDOLW\ QHJDWLYHO\ SUHGLFWV DQ

LQWHUGHSHQGHQW VHOI�FRQVWUXDO� ,QWHUQDWLRQDO -RXUQDO RI 3V\FKRORJ\� ���

��������LMRS�������

6LQJHOLV� 7� 0� ������� 7KH 0HDVXUHPHQW RI ,QGHSHQGHQW DQG ,QWHUGHSHQGHQW

6HOI�&RQVWUXDOV� 3HUVRQDOLW\ DQG 6RFLDO 3V\FKRORJ\ %XOOHWLQ� ��� ���±����

KWWS���GRL�RUJ�������������������������

7¡JH� $� *�� 	 %HOO� 5� ������� 0DWHULDO GHSULYDWLRQ DQG KHDOWK� D ORQJLWXGLQDO VWXG\�

%0&�SXEOLF�KHDOWK���������� KWWSV���GRL�RUJ���������V���������������]

7UXHVGDOH� %� &�� 	 -HQFNV� &� ������� 7KH +HDOWK (IIHFWV RI ,QFRPH ,QHTXDOLW\�

$YHUDJHV DQG 'LVSDULWLHV� $QQXDO UHYLHZ RI SXEOLF KHDOWK� ��� ���±����

KWWSV���GRL�RUJ���������DQQXUHY�SXEOKHDOWK��������������

��

https://doi.org/10.1136/jech.2004.028795
https://doi.org/10.1111/1467-923X.12237
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9HODQGLD�0RUDOHV� $QGUHD 	 5RGUtJXH]�%DLOyQ� 5RVD 	 0DUWtQH]� 5RFtR� �������

(FRQRPLF ,QHTXDOLW\ ,QFUHDVHV WKH 3UHIHUHQFH IRU 6WDWXV &RQVXPSWLRQ� )URQWLHUV LQ

3V\FKRORJ\��������������ISV\J�������������

<X� =�� 	 :DQJ� )� ������� ,QFRPH ,QHTXDOLW\ DQG +DSSLQHVV� $Q ,QYHUWHG 8�6KDSHG

&XUYH��)URQWLHUV�LQ�SV\FKRORJ\�����������KWWSV���GRL�RUJ���������ISV\J�����������

:LONLQVRQ� 5�*�� 3LFNHWW� .�� ������� 7KH ,QQHU /HYHO� +RZ 0RUH (TXDO 6RFLHWLHV

5HGXFH 6WUHVV� 5HVWRUH 6DQLW\ DQG ,PSURYH (YHU\RQH¶V :HOO�%HLQJ� $OOHQ /DQH�

/RQGRQ��1HZ�<RUN�

:LONLQVRQ� 5�*�� 3LFNHWW� .�� ������� 7KH 6SLULW /HYHO� :K\ 0RUH (TXDO 6RFLHWLHV

$OPRVW�$OZD\V�'R�%HWWHU��$OOHQ�/DQH��/RQGRQ��1HZ�<RUN�

:LONLQVRQ� 5� *�� 	 3LFNHWW� .� (� ������� 7KH SUREOHPV RI UHODWLYH GHSULYDWLRQ� ZK\

VRPH�VRFLHWLHV�GR�EHWWHU�WKDQ�RWKHUV��6RFLDO�VFLHQFH�	�PHGLFLQH�������������������

:LONLQVRQ� 5�*�� 3LFNHWW� .�(�� ������� ,QFRPH LQHTXDOLW\ DQG SRSXODWLRQ KHDOWK� D

UHYLHZ DQG H[SODQDWLRQ RI WKH HYLGHQFH� 6RF� 6FL� 0HG� ��� ����±�����

KWWSV���GRL�RUJ����������M�VRFVFLPHG�������������

�� 0$,17$,1,1*�7+(�67$786�482

%URZQ�,DQQX]]L� -� /�� /XQGEHUJ� .� %�� .D\� $� &�� 	 3D\QH� %� .� ������� 6XEMHFWLYH

6WDWXV 6KDSHV 3ROLWLFDO 3UHIHUHQFHV� 3V\FKRORJLFDO 6FLHQFH� ������ ��±���

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

%UDQGW� 0DUN DQG 5H\QD� &KULVWLQH� 6RFLDO 'RPLQDQFH RU 6\VWHP -XVWLILFDWLRQ" � 7KH

$FFHSWDQFH RI ,QHTXDOLW\ DQG 5HVLVWDQFH WR 6RFLDO &KDQJH DV 8QLTXH

6\VWHP�5HOHYDQW 0RWLYDWLRQV �2FWREHU ��� ������ $YDLODEOH DW 6651�

KWWSV���VVUQ�FRP�DEVWUDFW ������� RU KWWS���G[�GRL�RUJ���������VVUQ��������

��

https://ssrn.com/abstract=2165690
https://dx.doi.org/10.2139/ssrn.2165690


%URZQ�,DQQX]]L� -�/�� /XQGEHUJ� .�%� DQG 0F.HH� 6� ������� 3ROLWLFDO $FWLRQ LQ WKH

$JH RI +LJK�(FRQRPLF ,QHTXDOLW\� $ 0XOWLOHYHO $SSURDFK� 6RFLDO ,VVXHV DQG 3ROLF\

5HYLHZ�������������� KWWSV���GRL�RUJ���������VLSU������

&XUWLV� -�� 	 $QGHUVHQ� 5� ������� +RZ VRFLDO FODVV VKDSHV DWWLWXGHV RQ HFRQRPLF

LQHTXDOLW\� 7KH FRPSHWLQJ IRUFHV RI VHOI�LQWHUHVW DQG OHJLWLPDWLRQ��,QWHUQDWLRQDO

5HYLHZ�RI�6RFLDO�5HVHDUFK�������������

)UDQNV� $� 6�� 	 6FKHUU� .� &� ������� (FRQRPLF ,VVXHV $UH 0RUDO ,VVXHV� 7KH 0RUDO

8QGHUSLQQLQJV RI WKH 'HVLUH WR 5HGXFH :HDOWK ,QHTXDOLW\��6RFLDO 3V\FKRORJLFDO DQG

3HUVRQDOLW\�6FLHQFH�������������������

)ULHVHQ -� 3�� /DXULQ .�� 6KHSKHUG 6�� *DXFKHU '�� .D\ $� &� ������� 6\VWHP

MXVWLILFDWLRQ� H[SHULPHQWDO HYLGHQFH� LWV FRQWH[WXDO QDWXUH� DQG LPSOLFDWLRQV IRU VRFLDO

FKDQJH� %U��-��6RF��3V\FKRO� �������±�������������EMVR������

*RXGDU]L� 6�� 3OLVNLQ� 5�� -RVW� -�7� HW DO� (FRQRPLF V\VWHP MXVWLILFDWLRQ SUHGLFWV

PXWHG�HPRWLRQDO�UHVSRQVHV�WR�LQHTXDOLW\� 1DW�&RPPXQ ���������������

-RVW -� 7� ������� :RUNLQJ FODVV FRQVHUYDWLVP� D V\VWHP MXVWLILFDWLRQ SHUVSHFWLYH�

&XUU��2SLQ��3V\FKRO� ������±������������M�FRSV\F������������

0LMV� -� -� ������� 7KH SDUDGR[ RI LQHTXDOLW\� ,QFRPH LQHTXDOLW\ DQG EHOLHI LQ

PHULWRFUDF\�JR�KDQG�LQ�KDQG��6RFLR�(FRQRPLF�5HYLHZ�

1RUWRQ 0� $ULHO\ '� %XLOGLQJ D EHWWHU $PHULFD � 2QH ZHDOWK TXLQWLOH DW D WLPH�

3HUVSHFWLYHV�RQ�SV\FKRORJLFDO�VFLHQFH��������������S�������

1RUWRQ 0� $ULHO\ '� $PHULFDQ
V GHVLUH IRU OHVV ZHDOWK LQHTXDOLW\ GRHV QRW GHSHQG RQ

KRZ�\RX�DVN�WKHP��-XGJHPHQW�DQG�GHFLVLRQ�PDNLQJ��������������S������

��

https://doi.org/10.1111/sipr.12032
https://www.in-mind.org/glossary/letter_d#desire


1RUWRQ 0� 1HDO '� *RYDQ &� $ULHO\ '� +ROODQG (� 7KH QRW�VR�FRPPRQ�ZHDOWK RI

$XVWUDOLD� (YLGHQFH IRU D FURVV�FXOWXUDO GHVLUH IRU D PRUH HTXDO GLVWULEXWLRQ RI ZHDOWK�

$QDO\VHV�RI�6RFLDO�,VVXHV�DQG�3XEOLF�3ROLF\���������������S����������

1RUWRQ 0� 8QHTXDOLW\� ZKR JHVW ZKDW DQG ZK\ LW PDWWHUV� 3ROLF\ ,QVLJKWV IURP WKH

%HKDYLRUDO�DQG�%UDLQ�6FLHQFHV��������������S����������

3UDWWR� )�� 6LGDQLXV� -�� 6WDOOZRUWK� /� 0�� 	 0DOOH� %� )� ������� 6RFLDO GRPLQDQFH

RULHQWDWLRQ� $ SHUVRQDOLW\ YDULDEOH SUHGLFWLQJ VRFLDO DQG SROLWLFDO DWWLWXGHV� -RXUQDO RI

3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\��������������

6DOOHK� $� ������� (FRIHPLQLVP DV SROLWLFV� 1DWXUH� 0DU[ DQG WKH SRVWPRGHUQ� =HG

%RRNV�/WG��

6KDULII��$��)���:LZDG��'���	�$NQLQ��/��%����������,QFRPH�PRELOLW\�EUHHGV�WROHUDQFH�IRU

LQFRPH�LQHTXDOLW\��&URVV�QDWLRQDO�DQG�H[SHULPHQWDO�HYLGHQFH��3HUVSHFWLYHV�RQ

3V\FKRORJLFDO�6FLHQFH������������±�����KWWSV���GRL�RUJ���������

�����������������

5XGHU� 6��/�� 	 6DQQLWL� 6� ������� 7UDQVFHQGLQJ WKH /HDUQHG ,JQRUDQFH RI 3UHGDWRU\

2QWRORJLHV� $ 5HVHDUFK $JHQGD IRU DQ (FRIHPLQLVW�,QIRUPHG (FRORJLFDO (FRQRPLFV�

6XVWDLQDELOLW\� �������������0'3,�$*��5HWULHYHG�IURP KWWS���G[�GRL�RUJ���������VX��������

.LDWSRQJVDQ 6� 1RUWRQ 0� +RZ PXFK �PRUH� VKRXOG &(2V PDNH" $ XQLYHUVDO GHVLUH

IRU�PRUH�HTXDO�SD\��3HUVSHFWLYHV�RQ�3V\FKRORJLFDO�6FLHQFH��������������S����������

:EVKEW�7EPJEXI� 7�� 4EI^� (�� 0MY� .� ,�� 4VEXXS� *�� 
 +MP HI >ȤȝMKE� ,� ������ %

'SQTEVMWSR SJ 7SGMEP (SQMRERGI 8LISV] ERH 7]WXIQ .YWXMƻGEXMSR� 8LI 6SPI SJ

7SGMEP 7XEXYW MR �� 2EXMSRW� 4IVWSREPMX] 
 WSGMEP TW]GLSPSK] FYPPIXMR� �����

����Ɓ������LXXTW���HSM�SVK�������������������������

:LHQN��0���%XWWULFN��1���	�2LVKL��6����������7KH�YDULHW\�RI�LQHTXDOLW\��0HULWRFUDWLF�YV�

DULVWRFUDWLF��$�SDSHU�SUHVHQWHG�DW�WKH�DQQXDO�PHHWLQJ�RI�WKH�6RFLHW\�IRU�3HUVRQDOLW\

��

https://www.in-mind.org/glossary/letter_d#desire
https://www.in-mind.org/glossary/letter_d#desire


DQG�6RFLDO�3V\FKRORJ\��1HZ�2UOHDQV��/$�

'XDO�URXWHV�WR�UHGLVWULEXWLYH�SROLFLHV

$QGHUVHQ� 5�� 	 &XUWLV� -� ������� 6RFLDO &ODVV� (FRQRPLF ,QHTXDOLW\� DQG WKH

&RQYHUJHQFH RI 3ROLF\ 3UHIHUHQFHV� (YLGHQFH IURP �� 0RGHUQ 'HPRFUDFLHV�

&DQDGLDQ UHYLHZ RI VRFLRORJ\  5HYXH FDQDGLHQQH GH VRFLRORJLH� ������ ���±����

KWWSV���GRL�RUJ���������FDUV������

$VKRN� 9� 	 .X]LHPNR� ,� ������� �6XSSRUW IRU 5HGLVWULEXWLRQ LQ DQ $JH RI 5LVLQJ

,QHTXDOLW\� 1HZ 6W\OL]HG )DFWV DQG 6RPH 7HQWDWLYH ([SODQDWLRQV�� %URRNLQJV 3DSHUV

RQ�(FRQRPLF�$FWLYLW\��YRO����������SDJHV���������

%UH]QDX� 1�� 	 +RPPHULFK� &� ������� 1R JHQHUDOL]DEOH HIIHFW RI LQFRPH LQHTXDOLW\

RQ SXEOLF VXSSRUW IRU JRYHUQPHQWDO UHGLVWULEXWLRQ DPRQJ ULFK GHPRFUDFLHV

���������� 6RFLDO VFLHQFH UHVHDUFK� ��� ���±����

KWWSV���GRL�RUJ���������M�VVUHVHDUFK������������

'DZHV� &� 7�� )RZOHU� -� +�� -RKQVRQ� 7�� 0F(OUHDWK� 5�� 	 6PLUQRY� 2� �������

(JDOLWDULDQ PRWLYHV LQ KXPDQV� 1DWXUH� ���������� ���±����

KWWSV���GRL�RUJ���������QDWXUH�����

'L[RQ� -�� 'XUUKHLP� .� DQG 7KRPDH� 0� ������� 7KH 3ULQFLSOH�,PSOHPHQWDWLRQ *DS LQ

$WWLWXGHV 7RZDUGV 5DFLDO (TXDOLW\ �DQG +RZ WR &ORVH ,W�� $GYDQFHV LQ 3ROLWLFDO

3V\FKRORJ\������������� KWWSV���GRL�RUJ���������SRSV������

(ULNVVRQ� .�� 	 6LPSVRQ� %� ������� :KDW GR $PHULFDQV NQRZ DERXW LQHTXDOLW\" ,W

GHSHQGV�RQ�KRZ�\RX�DVN�WKHP� -XGJPHQW�DQG�'HFLVLRQ 0DNLQJ�����������±����

)HKU� (�� 	 6FKPLGW� .� 0� ������� $ WKHRU\ RI IDLUQHVV� FRPSHWLWLRQ� DQG FRRSHUDWLRQ�

7KH�TXDUWHUO\�MRXUQDO�RI�HFRQRPLFV� ����������������

��

http://doi.org/10.1353/eca.2016.0000
http://doi.org/10.1353/eca.2016.0000
https://doi.org/10.1111/pops.12393


)LQVHUDDV� +HQQLQJ� ������� ,QFRPH ,QHTXDOLW\ DQG 'HPDQG IRU 5HGLVWULEXWLRQ� $

0XOWLOHYHO $QDO\VLV RI (XURSHDQ 3XEOLF 2SLQLRQ� 6FDQGLQDYLDQ 3ROLWLFDO 6WXGLHV� ���

������������������M����������������������[�

.X]LHPNR� ,O\DQD� 0LFKDHO ,� 1RUWRQ� (PPDQXHO 6DH]� DQG 6WHIDQLH 6WDQWFKHYD�

������� �+RZ (ODVWLF $UH 3UHIHUHQFHV IRU 5HGLVWULEXWLRQ" (YLGHQFH IURP 5DQGRPL]HG

6XUYH\�([SHULPHQWV���$PHULFDQ�(FRQRPLF�5HYLHZ���������������������

/LX� .�� /XEEHUV� 1�� .OHLQ� :�� 7RERFKQLN� -�� %RJKRVLDQ� %� 0�� 	 *RXOG� +� �������

6LPXODWLRQ RI D JHQHUDOL]HG DVVHW H[FKDQJH PRGHO ZLWK HFRQRPLF JURZWK DQG ZHDOWK

GLVWULEXWLRQ� 3K\VLFDO UHYLHZ� (� ��������� �������

KWWSV���GRL�RUJ���������3K\V5HY(�����������

0F&DOO� /�� %XUN� '�� /DSHUULqUH� 0�� 	 5LFKHVRQ� -� $� ������� ([SRVXUH WR ULVLQJ

LQHTXDOLW\ VKDSHV $PHULFDQV¶ RSSRUWXQLW\ EHOLHIV DQG SROLF\ VXSSRUW� 31$6

3URFHHGLQJV RI WKH 1DWLRQDO $FDGHP\ RI 6FLHQFHV RI WKH 8QLWHG 6WDWHV RI $PHULFD�

�������������±����� KWWSV���GRL�RUJ���������SQDV�����������

0HOW]HU� $OODQ + 	 5LFKDUG� 6FRWW )� ����� �$ 5DWLRQDO 7KHRU\ RI WKH 6L]H RI

*RYHUQPHQW�� -RXUQDO RI 3ROLWLFDO (FRQRP\� 8QLYHUVLW\ RI &KLFDJR 3UHVV� YRO� ������

SDJHV����������2FWREHU�

1RUWRQ� 0LFKDHO� ������� %XLOGLQJ D %HWWHU $PHULFD²2QH :HDOWK 4XLQWLOH DW D 7LPH�

3HUVSHFWLYHV�RQ�3V\FKRORJLFDO�6FLHQFH������������������������������������

2LVKL� 6�� 6FKLPPDFN� 8�� 	 'LHQHU� (� ������� 3URJUHVVLYH 7D[DWLRQ DQG WKH

6XEMHFWLYH :HOO�%HLQJ RI 1DWLRQV� 3V\FKRORJLFDO 6FLHQFH� ������ ��±���

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

2LVKL� 6�� .XVKOHY� .�� 	 6FKLPPDFN� 8� ������� 3URJUHVVLYH WD[DWLRQ� LQFRPH

LQHTXDOLW\� DQG KDSSLQHVV� $PHULFDQ 3V\FKRORJLVW� ������ ���±����

KWWSV���GRL�RUJ���������DPS�������

��

https://psycnet.apa.org/doi/10.1073/pnas.1706253114
https://psycnet.apa.org/doi/10.1037/amp0000166


7RERQFKQLN�� -� &KULVWLDQ�� :�� *RXOG�� +� �������� 0RGHOLQJ :HDOWK ,QHTXDOLW\ +RZ

WKH�ULFK�JHW�ULFKHU�DQG�WKH�SRRU�JHW�SRRUHU�

���$1�(&2)(0,1,67�/(16�21�(&2120,&�,1(48$/,7<

&R[� 5� 6RPH SUREOHPV DQG SRVVLELOLWLHV RI FDULQJ� (WKLFV 3ODFH (QYLURQ� ����� ���

���±��� 7UDQVFHQGLQJ WKH OHDUQHG LJQRUDQFH RI SUHGDWRU\ RQWRORJLHV� $ UHVHDUFK

DJHQGD IRU DQ HFRIHPLQLVW�LQIRUPHG HFRORJLFDO HFRQRPLFV� ������� 6XVWDLQDELOLW\�

������������ KWWSV���GRL�RUJ���������VX��������

6WDQOH\� 6� .�� 	 :LOVRQ� 0� 6� ������� 0HWD�DQDO\VLQJ WKH DVVRFLDWLRQ EHWZHHQ

VRFLDO GRPLQDQFH RULHQWDWLRQ� DXWKRULWDULDQLVP� DQG DWWLWXGHV RQ WKH HQYLURQPHQW DQG

FOLPDWH FKDQJH� -RXUQDO RI (QYLURQPHQWDO 3V\FKRORJ\� ��� ������

KWWSV���GRL�RUJ���������M�MHQYS������������

0F0DKRQ�0�)URP *URXQG 8S� (FRIHPLQLVP DQG HFRORJLFDO HFRQRPLFV� (FRO� (FRQ�

�������������±����

5HHV� :� 'HQ\LQJ +HUPDQ 'DO\� :K\ &RQYHQWLRQDO (FRQRPLFV :LOO 1RW (PEUDFH

WKH 'DO\ 9LVLRQ� ,Q %H\RQG 8QHFRQRPLF *URZWK� )DUOH\� -�� 0DOJKDQ� '�� (GV��

(GZDUG�(OJDU�3XEOLVKLQJ��&KHOWHQKDP��8.�������

5XGHU� 6�� 	 6DQQLWL� 6�5� ������� 7UDQVFHQGLQJ WKH /HDUQHG ,JQRUDQFH RI 3UHGDWRU\

2QWRORJLHV� $ 5HVHDUFK $JHQGD IRU DQ (FRIHPLQLVW�,QIRUPHG (FRORJLFDO (FRQRPLFV�

6XVWDLQDELOLW\�

%LHVHFNHU� $�� +RIPHLVWHU� 6� )RFXV� �5H�SURGXFWLYLW\� 6XVWDLQDEOH UHODWLRQV ERWK

EHWZHHQ VRFLHW\ DQG QDWXUH DQG EHWZHHQ WKH JHQGHUV� (FRO� (FRQ� ����� ���

����±�����

��

https://doi.org/10.3390/su11051479
https://doi.org/10.1016/j.jenvp.2018.12.002


3HUNLQV� 3�(�(� 'HJURZWK� &RPPRQV DQG &OLPDWH -XVWLFH� (FRIHPLQLVW ,QVLJKWV DQG

,QGLJHQRXV 3ROLWLFDO 7UDGLWLRQV� ,Q 3URFHHGLQJV RI WKH &OLPDWH (WKLFV DQG &OLPDWH

(FRQRPLFV� (FRQRPLF *URZWK DQG &OLPDWH -XVWLFH� 0DQFKHVWHU� 8.� ��±�� -DQXDU\

������SS���±���

'HQJOHU� &�� 6WUXQN� %� 7KH 0RQHWL]HG (FRQRP\ 9HUVXV &DUH DQG WKH (QYLURQPHQW�

'HJURZWK 3HUVSHFWLYHV RQ 5HFRQFLOLQJ DQ $QWDJRQLVP� )HP� (FRQ� ����� ���

���±����

'XII\�0�5HSURGXFLQJ /DERU ,QHTXDOLWLHV� &KDOOHQJHV IRU )HPLQLVWV &RQFHSWXDOL]LQJ

&DUH�DW�WKH�,QWHUVHFWLRQV�RI�*HQGHU��5DFH��DQG�&ODVV��*HQG��6RF��������������±���

:DQJ� $� <� ������� *HQGHU DQG QDWXUH� $ SV\FKRORJLFDO DQDO\VLV RI HFRIHPLQLVW

WKHRU\��-RXUQDO�RI�$SSOLHG�6RFLDO�3V\FKRORJ\����������±�����

8HQDO� )�� 6LGDQLXV� -�� 0DHUWHQV� 5�� +XGVRQ� 6� 7� -�� 'DYLV� *�� 	 *KDQL� $�

������� 7KH URRWV RI HFRORJLFDO GRPLQDQFH RULHQWDWLRQ� $VVHVVLQJ LQGLYLGXDO

SUHIHUHQFHV IRU DQ DQWKURSRFHQWULF DQG KLHUDUFKLFDOO\ RUJDQL]HG ZRUOG�

3V\$U;LY� KWWSV���GRL�RUJ����������RVI�LR�NKM\� �/LQN�

���)8785(�)250,1*�36<&+2/2*<

%DGDDQ� 9� -RVW� -7� )HUQDQGR� -� .DVKLPD� <� ������� ,PDJLQLQJ EHWWHU VRFLHWLHV� $

VRFLDO SV\FKRORJLFDO IUDPHZRUN IRU WKH VWXG\ RI XWRSLDQ WKLQNLQJ DQG FROOHFWLYH DFWLRQ�

6RF�3HUVRQDO�3V\FKRO�&RPSDVV�����H������ KWWSV���GRL�RUJ���������VSF�������

%UHJPDQ��5��������� 8QD�QXRYD�VWRULD��QRQ�FLQLFD� GHOO
XPDQLWj��)HOWULQHOOL�(GLWRUH�

%UHJPDQ� 5� ������� 8WRSLD SHU UHDOLVWL� FRPH FRVWUXLUH GDYYHUR XQ PRQGR LGHDOH�

)HOWULQHOOL�(GLWRUH�

��

https://doi.org/10.31234/osf.io/khjy8
https://psyarxiv.com/khjy8?fbclid=IwAR07bvSMy31LcgzkvG-mvqNS5ugsNDv-Y6vcKqneI9vnBkuPslDFpjNXr0Y
https://doi.org/10.1111/spc3.12525
https://www.amazon.it/Una-nuova-storia-cinica-dellumanit%C3%A0/dp/8807492849/ref=sr_1_1?qid=1654036675&refinements=p_27%3ARutger+Bregman&s=books&sr=1-1


&ODUN��-���������:KDW�LV�HFR�DQDUFKLVP"�7KH�(FRO��&LWL]HQ�����±���

&RVWDQ]D� 5� ������� (FRORJLFDO HFRQRPLFV LQ ����� *HWWLQJ EH\RQG WKH DUJXPHQW

FXOWXUH�WR�WKH�ZRUOG�ZH�DOO�ZDQW� (FRORJLFDO�(FRQRPLFV� ������������

&RVWDQ]D� 5�� )LRUDPRQWL� /�� *LRYDQQLQL� (�� .XELV]HZVNL� ,�� /RYLQV� +�� 0F*ODGH� -��

0RUWHQVHQ� /�)�� 3LFNHWW� .�� 5DJQDUVGRWWLU� � .�9�� 5REHUWV� '�� 7UHEHFN� .�� GH 9RJOL�

5�� :DOOLV� 6�� :LONLQVRQ� 5�� ����E� $IWHU WKH FULVLV� WZR SRVVLEOH IXWXUHV� 6ROXWLRQV

�� ���� ���±���� 'DVJXSWD� 3�� ����� 7KH 'DVJXSWD 5HYLHZ� ,QGHSHQGHQW 5HYLHZ RQ

WKH�(FRQRPLFV�RI�%LRGLYHUVLW\��8.�7UHDVXU\�,QWHULP�5HSRUW�

&RVWDQ]D� 5REHUW 	 &DQLJOLD� (OL]DEHWK 	 )LRUDPRQWL� /RUHQ]R 	 /HZLV� +HQU\ 	

/RYLQV� /� +XQWHU 	 0FJODGH� -DFTXHOLQH 	 0RUWHQVHQ� /DUV 	 'LUN� 3KLOLSVHQ 	

3LFNHWW� .DWH 	 5DJQDUVGRWWLU� .ULVWLQ 	 5REHUWV� 'HEUD 	 6XWWRQ� 3DXO 	 7UHEHFN�

.DWKHULQH 	 :DOOLV� 6WHZDUW 	 :DUG� -DPHV 	 :HDWKHUKHDG� 0LFKDHO� ������� 7RZDUG

D�6XVWDLQDEOH�:HOOEHLQJ�(FRQRP\�

&RUGHLUR� 5� $�� :RQJ� 1�� 	 3RQFKLR� 0� &� ������� $ JLIW HFRQRP\ SHUVSHFWLYH RQ

WKH�F\FOH�RI�ILQDQFLDO�YXOQHUDELOLW\� -RXUQDO�RI�0DFURPDUNHWLQJ� ���������±���

)HUQDQGR� -� :�� %XUGHQ� 1�� )HUJXVRQ� $�� 2
%ULHQ� /� 9�� -XGJH� 0�� 	 .DVKLPD� <�

������� )XQFWLRQV RI XWRSLD� +RZ XWRSLDQ WKLQNLQJ PRWLYDWHV VRFLHWDO HQJDJHPHQW�

3HUVRQDOLW\ DQG 6RFLDO 3V\FKRORJ\ %XOOHWLQ� ������ ���±����

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

*UDHEHU��'����������'HELWR��L�SULPL������DQQL��,O�6DJJLDWRUH�

��

https://psycnet.apa.org/doi/10.1177/0146167217748604


-RVW� -7� )HUQDQGR� -� .DVKLPD� <� ������� ,PDJLQLQJ EHWWHU VRFLHWLHV� $ VRFLDO

SV\FKRORJLFDO IUDPHZRUN IRU WKH VWXG\ RI XWRSLDQ WKLQNLQJ DQG FROOHFWLYH DFWLRQ� 6RF

3HUVRQDO�3V\FKRO�&RPSDVV�����H������ KWWSV���GRL�RUJ���������VSF�������

*HUJHQ .HQQHWK -� *HUJHQ� ������� �)URP 0LUURULQJ 7R :RUOG�0DNLQJ� 5HVHDUFK $V

)XWXUH )RUPLQJ�� -RXUQDO )RU 7KH 7KHRU\ 2I 6RFLDO %HKDYLRXU� 9ROXPH ��� ,VVXH

���������'2,����������MWVE������

/DWRXFKH� 6� ������ 'HFRORQL]]DUH O
LPPDJLQDULR� ,O SHQVLHUR FUHDWLYR FRQWUR

O
HFRQRPLD�GHOO
DVVXUGR��HG��(0,�

/DWRXFKH��6����������/¶LQYHQ]LRQH�GHOO¶HFRQRPLD��%ROODWL�%RULQJKLHUL�

�$�5�RZ\��0���������(FRVRFLDOLVPࡇ�/DGLFDO�$OWHUQDWLYH�WR�&DSLWDOLVW�&DWDVWURSKH�

+D\PDUNHW�%URRNV�

1HROLEHUDOLVP�YV�(FRQRP\�IRU�7KH�&RPPRQ�*RRG

$GDPV� *�� (VWUDGD�9LOODOWD� 6�� 6XOOLYDQ� '�� 	 0DUNXV� +� 5� ������� 7KH SV\FKRORJ\ RI

QHROLEHUDOLVP DQG WKH QHROLEHUDOLVP RI SV\FKRORJ\� -RXUQDO RI 6RFLDO ,VVXHV� ������ �±���

'2,��KWWSV���GRL�RUJ���������MRVL������

$UINHQ� 0� ������� )URP UHVLVWLQJ QHROLEHUDOLVP WR QHROLEHUDOL]LQJ UHVLVWDQFH� 7KHRU\ 	

3V\FKRORJ\������������±�����'2,��KWWSV���GRL�RUJ�������������������������

$]HYHGR� )�� -RVW� -�� 5RWKPXQG� 7�� 	 6WHUOLQJ� -� ������� 1HROLEHUDO LGHRORJ\ DQG WKH

MXVWLILFDWLRQ RI LQHTXDOLW\ LQ FDSLWDOLVW VRFLHWLHV� :K\ VRFLDO DQG HFRPLF GLPHQVLRQV RI

LGHRORJ\ DUH LQWHUWZLQHG� -RXUQDO RI 6RFLDO ,VVXHV� ������ �±��� '2,�

KWWSV���GRL�RUJ���������MRVL������

%D\�&KHQJ� /� <�� )LW]� &� &�� $OL]DJD� 1� 0�� 	 =XFNHU� $� 1� ������� 7UDFNLQJ KRPR

RHFRQRPLFXV� 'HYHORSPHQW RI WKH QHROLEHUDO EHOLHIV LQYHQWRU\� -RXUQDO RI 6RFLDO DQG 3ROLWLFDO

3V\FKRORJ\����������±����'2,��KWWSV���GRL�RUJ���������MVSS�Y�L�����

��
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%LHVHFNHU� $GHOKHLG 	 :LQWHUIHOG� 8WD� ������� 1RWLRQ RI PXOWLSOH FULVLV DQG IHPLQLVW

SHUVSHFWLYHV�RQ�VRFLDO�FRQWUDFW��*HQGHU��:RUN�	�2UJDQL]DWLRQ��������������JZDR�������

&RGRX� 2�� 3ULROR� '�� &DPXV� 2�� 6FKDGURQ� *�� 0RUFKDLQ� 3�� 	 'HQLV�5pPLV� &� �������

,GHRORJLFDO SULPLQJ DQG QRUPDWLYH GLPHQVLRQV RI LQGLYLGXDOLVP� 5HYXH LQWHUQDWLRQDOH GH

SV\FKRORJLH�VRFLDOH�����������±���

���5(6($5&+

+HOHQ &� %RXFKHU ������� 6RFLDO FODVV DQG VHOI�FRQFHSW FRQVLVWHQF\� ,PSOLFDWLRQV IRU

VXEMHFWLYH ZHOO�EHLQJ DQG IHOW DXWKHQWLFLW\� 6HOI DQG ,GHQWLW\� '2,�

�����������������������������

&KRZ� 5� 0� 	 *DODN� -� ������� 7KH HIIHFW RI LQHTXDOLW\ IUDPHV RQ VXSSRUW IRU

UHGLVWULEXWLYH�WD[�SROLFLHV��3V\FKRO��6FL����������±����

'LHW]H� 3�� 	 &UDLJ� 0� $� ������� )UDPLQJ HFRQRPLF LQHTXDOLW\ DQG SROLF\ DV JURXS

GLVDGYDQWDJHV �YHUVXV JURXS DGYDQWDJHV� VSXUV VXSSRUW IRU DFWLRQ� 1DWXUH KXPDQ

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

'LHW]H 3� .QRZOHV ('� 6RFLDO &ODVV DQG WKH 0RWLYDWLRQDO 5HOHYDQFH RI 2WKHU +XPDQ

%HLQJV� (YLGHQFH )URP 9LVXDO $WWHQWLRQ� 3V\FKRORJLFDO 6FLHQFH�

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

*XpJXHQ� 1LFRODV 	 -DFRE� &pOLQH� ������� %HKDYLRUDO FRQVHTXHQFHV RI PRQH\�

:KHQ WKH DXWRPDWHG WHOOHU PDFKLQH UHGXFHV KHOSLQJ EHKDYLRU� 7KH -RXUQDO RI

6RFLR�(FRQRPLFV���������±�������������M�VRFHF�������������

+R� $� .�� 6LGDQLXV� -�� .WHLO\� 1�� 6KHHK\�6NHIILQJWRQ� -� 3UDWWR� )�� +HQNHO� .� (��

)RHOV� 5�� 	 6WHZDUW� $� /� ������� 7KH QDWXUH RI VRFLDO GRPLQDQFH RULHQWDWLRQ�

7KHRUL]LQJ DQG PHDVXULQJ SUHIHUHQFHV IRU LQWHUJURXS LQHTXDOLW\ XVLQJ WKH QHZ 6'2�

VFDOH��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\��������������������

��



.RXFKDNL� 0DU\DP 	 6PLWK�&URZH� .ULVWLQ 	 %ULHI� $UWKXU 3� 	 6RXVD� &DUORV� �����

�6HHLQJ JUHHQ� 0HUH H[SRVXUH WR PRQH\ WULJJHUV D EXVLQHVV GHFLVLRQ IUDPH DQG

XQHWKLFDO RXWFRPHV�� 2UJDQL]DWLRQDO %HKDYLRU DQG +XPDQ 'HFLVLRQ 3URFHVVHV�

(OVHYLHU��YRO����������SDJHV�������

3LII� 3� .�� 	 5RELQVRQ� $� 5� ������� 6RFLDO FODVV DQG SURVRFLDO EHKDYLRU� FXUUHQW

HYLGHQFH� FDYHDWV� DQG TXHVWLRQV� &XUUHQW RSLQLRQ LQ SV\FKRORJ\� ��� �±���

KWWSV���GRL�RUJ���������M�FRSV\F������������

3LII� 3� .� ������� :HDOWK DQG WKH ,QIODWHG 6HOI� &ODVV� (QWLWOHPHQW� DQG 1DUFLVVLVP�

3HUVRQDOLW\ DQG 6RFLDO 3V\FKRORJ\ %XOOHWLQ� ������ ��±���

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

3LII� 3� .�� .UDXV� 0� :�� &{Wp� 6�� &KHQJ� %� +�� 	 .HOWQHU� '� ������� +DYLQJ OHVV�

JLYLQJ PRUH� 7KH LQIOXHQFH RI VRFLDO FODVV RQ SURVRFLDO EHKDYLRU� -RXUQDO RI

3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\��������������

3LII� 3� .�� 6WDQFDWR� '� 0�� &{Wp� 6�� 0HQGR]D�'HQWRQ� 5�� 	 .HOWQHU� '� �������

+LJKHU VRFLDO FODVV SUHGLFWV LQFUHDVHG XQHWKLFDO EHKDYLRU� 3URFHHGLQJV RI WKH

1DWLRQDO�$FDGHP\�RI�6FLHQFHV�����������������

3LII� 3� .�� 6WDQFDWR� '� 0�� 0DUWLQH]� $� *�� .UDXV� 0� :�� 	 .HOWQHU� '� �������

&ODVV� FKDRV� DQG WKH FRQVWUXFWLRQ RI FRPPXQLW\� -RXUQDO RI 3HUVRQDOLW\ DQG 6RFLDO

3V\FKRORJ\���������������

6WDUPDQV��&���6KHVNLQ��0���	�%ORRP��3����������:K\�SHRSOH�SUHIHU�XQHTXDO�VRFLHWLHV�

1DWXUH�+XPDQ�%HKDYLRXU���������±��

��



���',6&866,21

&KRL� ,QFKHRO 	 .RR� 0LQN\XQJ 	 &KRL� -RQJDQ� ������� ,QGLYLGXDO 'LIIHUHQFHV LQ

$QDO\WLF 9HUVXV +ROLVWLF 7KLQNLQJ� 3HUVRQDOLW\ 	 VRFLDO SV\FKRORJ\ EXOOHWLQ� ���

����������������������������������

+DUWZLFK� /� DQG %HFNHU� -�&� ������� ([SRVXUH WR 1HROLEHUDOLVP ,QFUHDVHV

5HVHQWPHQW RI WKH (OLWH YLD )HHOLQJV RI $QRPLH DQG 1HJDWLYH 3V\FKRORJLFDO

5HDFWLRQV��-RXUQDO�RI�6RFLDO�,VVXHV�������������� KWWSV���GRL�RUJ���������MRVL������

0DUWLQ�)HUQDQGH]� 0DQXHO 	 5HTXHUR� %ODQFD 	 =KRX� ;LDR]KRX 	 *RQoDOYHV�

'LOQH\ 	 6DQWRV� 'DYLG� ������� 5HILQHPHQW RI WKH $QDO\VLV�+ROLVP 6FDOH� $

FURVV�FXOWXUDO DGDSWDWLRQ DQG YDOLGDWLRQ RI WZR VKRUWHQHG PHDVXUHV RI DQDO\WLF

YHUVXV KROLVWLF WKLQNLQJ LQ 6SDLQ DQG WKH 8QLWHG 6WDWHV� 3HUVRQDOLW\ DQG ,QGLYLGXDO

'LIIHUHQFHV�����������������������M�SDLG�������������

1LVEHWW� 5� (� ������� 7KH JHRJUDSK\ RI WKRXJKW� +RZ $VLDQV DQG :HVWHUQHUV WKLQN

GLIIHUHQWO\���DQG�ZK\��1HZ�<RUN��)UHH�3UHVV�

1LVEHWW� 5� (�� 3HQJ .� &KRL ,� 1RUHQ]D\DQ� ������ $� &XOWXUH DQG V\VWHPV RI

WKRXJKW� KROLVWLF YHUVXV DQDO\WLF FRJQLWLRQ� 3V\FKRO 5HY� ���� $SU����������������

GRL������������������[������������30,'�����������

:RQJ� 9� &�� :\HU� 5� 6�� -U�� :\HU� 1� $�� 	 $GDYDO� 5� ������� 'LPHQVLRQV RI

KROLVWLF WKLQNLQJ� ,PSOLFDWLRQV IRU QRQVRFLDO LQIRUPDWLRQ SURFHVVLQJ DFURVV FXOWXUHV�

-RXUQDO RI ([SHULPHQWDO 3V\FKRORJ\� *HQHUDO� �������� ����±�����

KWWSV���GRL�RUJ���������[JH�������

��
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