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/LVW�RI�ILJXUHV

)LJXUH����'LVWULEXWLRQ�RI�FKLOGUHQ¶V�ZHOOEHLQJ�VFRUHV ����������������������������������������������������������

)LJXUH����&KLOGUHQ¶V�DYHUDJH�ZHOOEHLQJ��RYHUDOO�DQG�E\�FKDUDFWHULVWLFV ������������������������������

)LJXUH����&KLOGUHQ¶V�DYHUDJH�ZHOOEHLQJ�RYHU�WLPH��DQG�SURSRUWLRQ�RI�FKLOGUHQ�UHSRUWLQJ�
EHLQJ�UHODWLYHO\�KDSS\��RYHUDOO�DQG�E\�DJH�DQG�JHQGHU ������������������������������������������������������

)LJXUH����3URSRUWLRQ�RI�FKLOGUHQ�UHSRUWLQJ�EHLQJ�UHODWLYHO\�XQKDSS\�RYHU�WLPH��E\�DJH�DQG�
JHQGHU��������������������������������������������������������������������������������������������������������������������������������

)LJXUH����:HOOEHLQJ�LQ�)60�SXSLOV �������������������������������������������������������������������������������������

)LJXUH����:HOOEHLQJ�LQ�6(1�SXSLOV �������������������������������������������������������������������������������������

)LJXUH����5DWLQJV�RI�\RXQJ�SHRSOH¶V�OLIH�VDWLVIDFWLRQ��OLIH�EHLQJ�ZRUWKZKLOH��KDSSLQHVV�DQG�
DQ[LHW\��RYHUDOO�DQG�E\�DJH�DQG�JHQGHU �����������������������������������������������������������������������������

)LJXUH����5DWLQJV�RI�\RXQJ�SHRSOH¶V�OLIH�VDWLVIDFWLRQ��OLIH�EHLQJ�ZRUWKZKLOH��KDSSLQHVV�DQG�
DQ[LHW\�E\�HWKQLFLW\ ������������������������������������������������������������������������������������������������������������

)LJXUH����$YHUDJH�OLIH�VDWLVIDFWLRQ�LQ�\RXQJ�SHRSOH�DJHG�������LQ�(QJODQG��RYHUDOO�DQG�E\�
FKDUDFWHULVWLFV��������������������������������������������������������������������������������������������������������������������

)LJXUH�����'DVKERDUG�RI�ZLGHU�LQGLFDWRUV�RQ�FKLOGUHQ¶V�OLYHV ���������������������������������������������

)LJXUH�����3V\FKRORJLFDO�KHDOWK�LQ�DGROHVFHQWV��DJHG�������WR������ �������������������������������

)LJXUH�����2YHUYLHZ�RI�IDFWRUV�DVVRFLDWHG�ZLWK�SV\FKRORJLFDO�KHDOWK�LQ�WHHQDJH�JLUOV �������

)LJXUH�����3URWHFWLYH�DQG�ULVN�IDFWRUV�IRU�JLUOV¶�SV\FKRORJLFDO�KHDOWK�DW�DJH�������DQG����
�����������������������������������������������������������������������������������������������������������������������������������������
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$FNQRZOHGJHPHQWV

:H�ZRXOG�OLNH�WR�WKDQN�WKH�2IILFH�IRU�1DWLRQDO�6WDWLVWLFV�IRU�WKHLU�YDOXDEOH�FRQWULEXWLRQ WR
WKLV�UHSRUW��DQG�WKHLU�SURGXFWLRQ�RI�WKH�VWDWLVWLFV�IRU�\RXQJ�SHRSOH¶V�ZHOOEHLQJ�UHSRUWHG�LQ�
&KDSWHU����7KH�LQWHUSUHWDWLRQ�RI�WKHVH�ILQGLQJV��DORQJVLGH�DOO�RWKHU�QHZ�DQDO\VHV UHSRUWHG�
KHUH DQG�WKH�LQWHUSUHWDWLRQV�GUDZQ�IURP�WKHP��UHPDLQ WKH�UHVSRQVLELOLW\�RI�WKH�
'HSDUWPHQW�IRU�(GXFDWLRQ�
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,QWURGXFWLRQ

$OO�FKLOGUHQ�DQG�\RXQJ�SHRSOH��&<3��GHVHUYH�WR�KDYH�JRRG�ZHOOEHLQJ��DQG�JURZ�XS�
HTXLSSHG�ZLWK�WKH�WRROV�WKH\�QHHG�WR XQGHUVWDQG�DQG VXSSRUW WKHLU�PHQWDO�ZHOOEHLQJ�DV�
WKH\�PRYH�LQWR�DGXOWKRRG� :KLOVW�WKHUH�LV JURZLQJ DZDUHQHVV�RI�WKH�LPSRUWDQFH�RI�
ZHOOEHLQJ�DQG�WKH�PDMRULW\�RI FKLOGUHQ�DUH�KDSS\�ZLWK�WKHLU�OLYHV��LW�UHPDLQV�WKH�FDVH�WKDW�
PDQ\�DUH�QRW��

5REXVW�HYLGHQFH�LV�WKH�FRUQHUVWRQH�RI�XQGHUVWDQGLQJ�FKLOGUHQ�DQG�\RXQJ�SHRSOH¶V�
ZHOOEHLQJ��DQG�SDUWLFXODUO\�LGHQWLI\LQJ�WKH�GULYHUV�RI�ORZ�ZHOOEHLQJ�DQG�WKH�FKLOGUHQ�DQG�
\RXQJ�SHRSOH�PRVW�LQ�QHHG�RI�VXSSRUW��,Q�2FWREHU������WKH�3ULPH�0LQLVWHU�7KHUHVD�0D\�
FRPPLWWHG�WR�SXEOLVKLQJ�D�6WDWH�RI�WKH�1DWLRQ�UHSRUW�WR�LQWHJUDWH�WKH�DYDLODEOH�HYLGHQFH�
RQ�WKH�VWDWH�RI�FKLOGUHQ�DQG�\RXQJ�SHRSOH¶V�ZHOOEHLQJ��DQG�WR�SURYLGH�DQ�DFFHVVLEOH�
QDUUDWLYH�RQ�FXUUHQW�HYLGHQFH�WR�JXLGH�GLVFRXUVH�DQG�DFWLRQ��7KLV�UHSRUW�VHHNV�WR�EXLOG�RQ�
WKH�VWUHQJWK�RI�ZRUN�KDSSHQLQJ�DFURVV�FKLOGUHQ¶V�RUJDQLVDWLRQV��FKDULWLHV��DQG�DFDGHPLD�
WR�XQGHUVWDQG WKH�FXUUHQW�VWDWH�RI�FKLOGUHQ¶V�VDWLVIDFWLRQ�ZLWK�WKHLU�OLYHV DQG�WKH�UDQJH�RI�
H[SHULHQFHV�WKH\�IDFH��

,QWHUHVW�LQ WKH QDWLRQDO�ZHOOEHLQJ�RI�FKLOGUHQ�DQG�\RXQJ�SHRSOH�LV�QRW�QHZ��7KH�2IILFH�IRU�
1DWLRQDO�6WDWLVWLFV��216��KDV�FROODWHG�PHDVXUHV�RQ�WKH�OLIH�VDWLVIDFWLRQ��IHHOLQJV�RI�ZRUWK�
DQG�JHQHUDO�KDSSLQHVV RI�FKLOGUHQ�DQG�\RXQJ�SHRSOH�VLQFH�������7KLV�ZDV�SUHGDWHG�E\�
WKH�216¶V µ0HDVXULQJ�1DWLRQDO�:HOOEHLQJ¶�SURJUDPPH�ZKLFK�FRPSLOHG PHDVXUHV�RI�
ZHOOEHLQJ�LQ�DGXOWV� DIWHU�D�SXEOLF�FRQVXOWDWLRQ�RQ�ZKDW�PDWWHUHG�WR�WKHLU�OLYHV��
6XEVHTXHQW�LQWHUHVW�LQ�XQGHUVWDQGLQJ�FKLOGUHQ�DQG�\RXQJ�SHRSOH¶V�ZHOOEHLQJ�ZDV�
PRWLYDWHG�LQ�SDUW�E\�WKH�UHFRJQLWLRQ�WKDW�LW�ZDV�SRVVLEOH�WR�PHDVXUH�WKHLU�VXEMHFWLYH�
ZHOOEHLQJ ± WKHLU�RZQ��VHOI�UHSRUWHG�VHQVH�RI�VDWLVIDFWLRQ�DQG�KDSSLQHVV�ZLWK�WKHLU�OLYHV�±
LQ�D�FRQVLVWHQW�DQG�UHOLDEOH�ZD\��&KLOGUHQ�DQG�\RXQJ�SHRSOH¶V�RZQ�UHSRUWV�RI�WKHLU�
VXEMHFWLYH�ZHOOEHLQJ�IRUPV�WKH�EDFNERQH�RI�ZHOOEHLQJ�PHDVXUHPHQW��ZLWK�WKHLU�
VDWLVIDFWLRQ�DFURVV�VSHFLILF�GRPDLQV�RI�WKHLU�OLYHV�KHOSLQJ�XV�XQGHUVWDQG�ZKDW�
H[SHULHQFHV�XQGHUSLQ�WKHLU�VHQVH�RI�ZHOOEHLQJ�

&XUUHQW�HYLGHQFH RQ�FKLOGUHQ�DQG�\RXQJ�SHRSOH¶V�ZHOOEHLQJ�SUHVHQWV�D�FRPSOH[�SLFWXUH��
WKH�LQIOXHQFHV�RQ�FKLOGUHQ¶V�ZHOOEHLQJ�DUH�PXOWLIDFHWHG��DQG�EHFRPLQJ�LQFUHDVLQJO\�YDULHG�
DV�FKLOGUHQ�JURZ�LQWR�\RXQJ�SHRSOH�ZLWK�GLIIHUHQW�SUHVVXUHV�RQ�WKHLU�OLYHV��$�JURZLQJ�ERG\�
RI�HYLGHQFH�LQGLFDWHV�WKDW�WKHLU�SHHU�DQG�IDPLO\�UHODWLRQVKLSV��DORQJVLGH�WKHLU�ZLGHU�VFKRRO�
DQG�QHLJKERXUKRRG�HQYLURQPHQW��KDYH�WKH�VWURQJHVW�OLQNV�WR�FKLOGUHQ DQG�\RXQJ�SHRSOH¶V�
ZHOOEHLQJ��([SHULHQFHV�RI�EHLQJ�EXOOLHG��SDUHQW�UHODWLRQVKLSV��IHHOLQJ�XQVDIH�LQ�WKHLU�
QHLJKERXUKRRG��DQG�SHUFHLYHG�HFRQRPLF�LQHTXDOLW\�DUH�NH\�ULVN�IDFWRUV�IRU�SRRU�
ZHOOEHLQJ��ZKLOVW�SRVLWLYH�SHHU�UHODWLRQVKLSV�DQG�VFKRRO�HQJDJHPHQW�SURPRWH�SRVLWLYH�
ZHOOEHLQJ�����+RZHYHU��WKHVH�SURWHFWLYH�DQG�ULVN�IDFWRUV�RYHUODS�LQ�GLIIHUHQW�ZD\V�LQ�
GLIIHUHQW�JURXSV�RI�FKLOGUHQ��DQG WKH\�FXW�DFURVV�PDQ\�DUHDV�RI�WKHLU�OLYHV��H[SHULHQFHV��
DQG�ZLGHU�HQYLURQPHQW��7KH�FKDOOHQJH�WKLV�SRVHV�LV�XQGHUVWDQGLQJ�ZKDW�DIIHFWV�ZKRP��
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DQG�ZKHQ LQ�WKHLU�OLYHV��WR�JXLGH�KRZ�ZH�EHVW�HTXLS�FKLOGUHQ�ZLWK�WKH�VNLOOV�WKH\�QHHG�WR�
VXSSRUW�WKHLU�RZQ�ZHOOEHLQJ�IRU�WKH�UDQJH RI�H[SHULHQFHV�WKH\�IDFH JURZLQJ�XS��

7KH�VFRSH�RI�WKLV�UHSRUW�LV�WKHUHIRUH�WKUHHIROG� )LUVW��LW�UHSRUWV�QHZ�VWDWLVWLFV�RQ ZHOOEHLQJ�
LQ�FKLOGUHQ�DQG�\RXQJ�SHRSOH�LQ�(QJODQG��DQG�H[DPLQHV�YDULDWLRQ�LQ�ZHOOEHLQJ�IRU GLIIHUHQW�
VXEJURXSV�RI�FKLOGUHQ�DQG�\RXQJ�SHRSOH��([LVWLQJ�HYLGHQFH�RI�LQHTXDOLWLHV�LQ�KRZ�
ZHOOEHLQJ�LV�GLVWULEXWHG�DFURVV�GLIIHUHQW�JURXSV�RI�FKLOGUHQ�DQG�\RXQJ�SHRSOH�VKRZV�WKH�
LPSRUWDQFH�RI�PRYLQJ�EH\RQG�WKH�DYHUDJH�LQ�XQGHUVWDQGLQJ�ZHOOEHLQJ��)HPDOHV��ROGHU�
FKLOGUHQ��FKLOGUHQ�ZLWK�VSHFLDO�HGXFDWLRQDO�QHHGV��FKLOGUHQ�IURP�PRUH�GHSULYHG�
EDFNJURXQGV��FKLOGUHQ UHSRUWLQJ�EHLQJ�DWWUDFWHG�WR�FKLOGUHQ�RI�WKH�VDPH�RU�ERWK�JHQGHUV��
DQG�FKLOGUHQ�LQ�QHHG�KDYH�EHHQ�UHSRUWHG�DV PRUH�OLNHO\�WR�H[SHULHQFH�ORZ�ZHOOEHLQJ�DQG�
HPRWLRQDO�GLIILFXOWLHV�WKDQ�WKHLU�SHHUV�����7R�DGGUHVV�WKLV�QHHG�ZH�H[DPLQH�ZHOOEHLQJ�E\�
DJH��JHQGHU� HWKQLFLW\��DQG�IRU�SXSLOV LQ�UHFHLSW�RI�)UHH�6FKRRO�0HDOV��)60��DQG ZLWK�
6SHFLDO�(GXFDWLRQDO�1HHGV��6(1�L��

7KH�UHSRUW QH[W�GUDZV�RQ D�ZLGHU VHW�RI LQGLFDWRUV�RQ�FKLOGUHQ�DQG�\RXQJ�SHRSOH¶V�OLYHV��
7KHVH�LQGLFDWRUV�FDSWXUH�FKLOGUHQ�DQG�\RXQJ�SHRSOH¶V�UHODWLRQVKLSV��WKHLU�VHOI�UHSRUWHG�
KHDOWK DQG�IHHOLQJV�DERXW�WKHLU�DSSHDUDQFH��DQG�WKHLU�H[SHULHQFHV�RI�EXOO\LQJ�DQG�VFKRRO��
7KH\�DUH�FRPSLOHG�ERWK�IURP�QHZ�DQDO\VLV�DQG�D�FROODWLRQ�RI�H[LVWLQJ�GDWD��7KHVH�
LQGLFDWRUV�KDYH�EHHQ�FKRVHQ�EDVHG�RQ�H[LVWLQJ�HYLGHQFH�IRU�WKHLU UHODWLRQVKLS�WR�
ZHOOEHLQJ��EXW�ZH�UHFRJQLVH�WKH\�GR�QRW�SUHVHQW�D�FRPSUHKHQVLYH�SLFWXUH�RI�FKLOGUHQ�DQG�
\RXQJ�SHRSOH¶V�OLYHV��:H�LQWHQG�WR�XSGDWH�WKLV�LQGLFDWRU�VHW�IRU�VXEVHTXHQW�UHSRUWV�EDVHG�
RQ�FXUUHQW�ZRUN�WKH�216�DUH�GRLQJ�WR�UHYLHZ WKHLU�FKLOGUHQ¶V�LQGLFDWRU�VHW LQ�RUGHU WR�
UHIOHFW�WKH�FXUUHQW�FKDOOHQJHV�FKLOGUHQ DQG�\RXQJ�SHRSOH�IDFH� ZLWK�FKLOGUHQ¶V�RZQ�YLHZV�
JXLGLQJ�ZKDW�WR�PHDVXUH�DQG�FRPSLOH�

)LQDOO\��ZH�UHSRUW�D�QHZ��LQ�GHSWK�DQDO\VLV�RQ�SV\FKRORJLFDO�ZHOOEHLQJ LQ�WHHQDJH�JLUOV��
7KH�LVVXH�RI�WHHQDJH�JLUOV�EHLQJ�HVSHFLDOO\�DW�ULVN�RI�SRRU�ZHOOEHLQJ�LV�D SUHVVLQJ�DQG
WLPHO\ LVVXH��,W�KDV�EHHQ�KLJKOLJKWHG�LQ�WKH�UHFHQW�SXEOLFDWLRQ�RI�1+6�'LJLWDO¶V 0HQWDO�
+HDOWK�3UHYDOHQFH�VXUYH\��ZKLFK�IRXQG�WKDW�DOPRVW�D�TXDUWHU�������� RI�������\HDU�ROG
ZRPHQ KDG�DQ�HPRWLRQDO�GLVRUGHU���7KLV�ZDV�LQ�FRQWUDVW�WR������RI�\RXQJ�PHQ WKH�VDPH�
DJH��DQG�DQ�LQFUHDVH�IURP�SUHYDOHQFH�UDWHV�LQ�\RXQJHU�ZRPHQ ZKHUH�RQO\�������RI ���
���\HDUV�ROGV�H[SHULHQFHG D�SUREOHP��7KLV�HYLGHQFH VKDUSHQHG�WKH�QHHG�WR�XQGHUVWDQG�
ZKHWKHU FHUWDLQ�DVSHFWV�RI WHHQDJH�JLUOV¶�H[SHULHQFHV�GURYH�WKLV�LQFUHDVH�LQ�HPRWLRQDO�
SUREOHPV ZLWK�DJH� DQG�ZKHWKHU�WKH\�ZHUH�DPHQDEOH�WR�FKDQJHLL� +HUH�ZH�FDSLWDOLVH�RQ�

L 7KHVH�EUHDNGRZQV�ZHUH�GLFWDWHG�WR�D�GHJUHH�E\�GDWD�DYDLODELOLW\��DQG�ZH�UHFRJQLVH�WKH\�GR�QRW�FDSWXUH�DOO�
JURXSV�RI�YXOQHUDEOH�FKLOGUHQ��IRU�H[DPSOH��FKLOGUHQ�ZLWK�H[SHULHQFHV�RI�VRFLDO�FDUH��RU�WKRVH�ZLWK�D�ORQJ�
WHUP�LOOQHVV�RU�GLVDELOLW\���
LL ,W�LV�LPSRUWDQW�WR�HPSKDVLVH�WKLV�GRHV�QRW�QHJDWH�WKH�LPSRUWDQFH�RI�ER\V¶�DQG�\RXQJ�PHQ¶V�ZHOOEHLQJ��
1+6�HYLGHQFH�KDV�VKRZQ�WKDW�UDWHV�RI�HPRWLRQDO�SUREOHPV�KDYH�VLPLODUO\�LQFUHDVHG�IRU�ERWK�ER\V�DQG JLUOV�
VLQFH�������DOWKRXJK UDWHV�IRU�JLUOV�UHPDLQ�KLJKHU�RYHUDOO��,Q�WKH�ZLGHU�FRQWH[W�VKRXOG�DOVR�EH�UHFRJQLVHG�
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WKH�ULFK�GDWD�LQ�D�ORQJLWXGLQDO�VWXG\�RI�DGROHVFHQWV�LQ�(QJODQG�WR�DVVHVV�WKH�H[SHULHQFHV�
ZKLFK DUH�WLHG�WR�DGROHVFHQW�JLUOV¶�SV\FKRORJLFDO�ZHOOEHLQJ DV�WKH\�PRYH�IURP�PLG�WR�ODWH�
DGROHVFHQFH�

7KH�IRFXV�RI�WKLV�UHSRUW�LV�SULPDULO\�RQ�(QJODQG��+RZHYHU��ZH�UHFRJQLVH�WKDW�D�QXPEHU RI�
WKH�LPSRUWDQW�IDFWRUV�DQG�FRQFHUQV�LQ�FKLOGUHQ�DQG�\RXQJ�SHRSOH¶V�OLYHV�ZLOO�EH�FRPPRQ�
DFURVV�WKH�IRXU�QDWLRQV��DQG�ZH�PDNH�UHIHUHQFH�WR�8.�*%�ZLGH�GDWD�WR�FRQWH[WXDOLVH�RU�
HQULFK�RXU�ILQGLQJV�ZKHQ�DSSURSULDWH��7KH�JHRJUDSKLFDO�FRYHUDJH�RI�HDFK�VHFWLRQ�LV�
FOHDUO\�QRWHG�LQ�WKH�ILJXUHV�DQG�WH[W�

7KH�JRDO�RI�WKLV�UHSRUW�LV�QRW�WR�EH�WKH�ILQDO�FROODWLRQ�RI�HYLGHQFH�RI�FKLOGUHQ�DQG�\RXQJ�
SHRSOH¶V�ZHOOEHLQJ��EXW�UDWKHU�WR�SURYLGH�D�ZLQGRZ�LQWR�FKLOGUHQ�DQG�\RXQJ�SHRSOH¶V�OLYHV��
DQG�WR�SURPSW�TXHVWLRQV�DQG�IXUWKHU�URXWHV�IRU�LQYHVWLJDWLRQ�DQG�DFWLRQ��

WKDW�RYHUDOO SUHYDOHQFH�UDWHV�IRU�KDYLQJ�DQ\�PHQWDO�KHDOWK�GLVRUGHU�DUH�WKH�VDPH�IRU�ER\V���������DQG�JLUOV�
��������DJHG���WR����\HDUV��,W�LV�IRU�HPRWLRQDO�GLVRUGHUV�VSHFLILFDOO\�WKDW�UDWHV�IRU�JLUOV�DUH�KLJKHU��UDWKHU�
WKDQ�PHQWDO�KHDOWK�GLVRUGHUV�RYHUDOO��7KHVH�ILJXUHV�DUH�IURP�WKH�1+6�'LJLWDO�0HQWDO�+HDOWK�3UHYDOHQFH�
VXUYH\��FLWHG�LQ�WKH�UHIHUHQFHV�
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([HFXWLYH�6XPPDU\

:HOOEHLQJ�LQ�FKLOGUHQ�DQG�\RXQJ�SHRSOH�LQ�(QJODQG

x 7KH�PDMRULW\�RI�FKLOGUHQ�DQG�\RXQJ�SHRSOH�UHSRUW�EHLQJ�UHODWLYHO\�KDSS\�ZLWK�
WKHLU�OLYHV��EXW�PDQ\�DUH QRW� ������RI�FKLOGUHQ��������\HDUV��UHSRUW�EHLQJ�
UHODWLYHO\�KDSS\�ZLWK�WKHLU�OLYHV��EXW����UHSRUW�EHLQJ�UHODWLYHO\�XQKDSS\��6LPLODUO\�
IRU�\RXQJ�SHRSOH �������\HDUV���������UHSRUW�KLJK�RU�YHU\�KLJK�VDWLVIDFWLRQ�ZLWK�
WKHLU�OLYHV��EXW����UHSRUW�ORZ�OLIH�VDWLVIDFWLRQLLL��

x :HOOEHLQJ�GHFOLQHV�DV�FKLOGUHQ�DQG�\RXQJ�SHRSOH�JHW�ROGHU��7KLV�KLJKOLJKWV�WKH�
QHHG�WR�HTXLS�FKLOGUHQ�DQG�\RXQJ�SHRSOH�ZLWK�WKH�VNLOOV�WR�VXSSRUW�WKHLU�ZHOOEHLQJ�
DV�WKH\�PRYH�LQWR�WKH�ZRUOG� 7KLV�DQDO\VLV UHSOLFDWHV�RWKHU�VRXUFHV�VKRZLQJ�D�GURS�
LQ�ZHOOEHLQJ�RYHU�DGROHVFHQFH�DQG�LQWR�HDUO\�DGXOWKRRG� ,PSRUWDQWO\��LQ�H[DPLQLQJ�
FKLOGUHQ¶V�ZHOOEHLQJ�RYHU�DJH�ZH�DOVR�REVHUYHG�WKDW�D�VOLJKW�GHFUHDVH�LQ�FKLOGUHQ¶V�
ZHOOEHLQJ�RYHUDOO VLQFH������PD\�EH�GULYHQ�E\�ROGHU �������\HDU�ROG���UDWKHU�WKDQ�
\RXQJHU �������\HDU�ROG�� FKLOGUHQ��7KLV�KDV�LPSOLFDWLRQV�IRU�XQGHUVWDQGLQJ�WKH�
H[SHULHQFHV�RI�ROGHU�FKLOGUHQ�LQ�SDUWLFXODU�DQG�KRZ�WKHVH�DUH�WLHG�WR�WKHLU�
ZHOOEHLQJ�

x 7KHUH ZHUH�IHZ FRQVLVWHQW GLIIHUHQFHV�LQ�ZHOOEHLQJ�E\�JHQGHU LQ�FKLOGUHQ��
EXW�\RXQJ�IHPDOHV�ZHUH�PRUH�OLNHO\�WR�UHSRUW�UHFHQWO\�IHHOLQJ�DQ[LRXV WKDQ�
PDOHV��([DPLQLQJ FKLOGUHQ¶V�ZHOOEHLQJ�RYHU�WLPH�VLQFH ���� VKRZHG�WKDW�JLUOV�
ZHUH�VOLJKWO\�PRUH�OLNHO\�WKDQ�ER\V�WR�UHSRUW�ORZ�ZHOOEHLQJ��EXW�WKLV�JHQGHU�
GLIIHUHQFH�ZDV�QRW�FRQVLVWHQW�RYHU�WLPH��

x 7KHUH�ZHUH�QR�GLVFHUQLEOH�GLIIHUHQFHV�LQ�FKLOGUHQ¶V�ZHOOEHLQJ�EDVHG�RQ�WKHLU�
HWKQLFLW\��+RZHYHU��LQ�\RXQJ�SHRSOH�WKHUH�ZDV�D�WUHQG�WRZDUGV�ORZHU�DQ[LHW\��EXW�
DOVR�ORZHU�OLIH�VDWLVIDFWLRQ��LQ�LQGLYLGXDOV�IURP�D�%ODFN�$IULFDQ�&DUULEEHDQ�%ODFN�
%ULWLVK�EDFNJURXQG�FRPSDUHG�WR�LQGLYLGXDOV�IURP�D�:KLWH�EDFNJURXQG� ,W�LV QRWDEOH�
WKDW�WKH�VPDOO�QXPEHU�RI�LQGLYLGXDOV�LQ�HWKQLFLW\�EUHDNGRZQV�PHDQV�WKHUH�LV�OHVV�
FHUWDLQW\�LQ�WKHVH�HVWLPDWHV��DQG�WKHVH�GLIIHUHQFHV�UHTXLUH�IXUWKHU�FRUURERUDWLRQ�

x 7KHUH�LV�VRPH�HYLGHQFH�WKDW�)60�SXSLOV¶ ZHOOEHLQJ�LV�ORZHU�WKDQ�WKHLU�QRQ�
)60�SHHUV��EXW�ERWK�)60�DQG�6(1�VWDWXV�DUH�QRW�FRQVLVWHQW�LQGLFDWRUV�RI�
SRRU�ZHOOEHLQJ� 7KHVH�ILQGLQJV��LQ�FRUURERUDWLRQ�ZLWK�RWKHUV�LQ�WKLV�UHSRUW��
VXJJHVW�WKDW�FKLOGUHQ¶V�XQGHUO\LQJ�FKDUDFWHULVWLFV�DQG�H[SHULHQFHV�PD\�EH�PRUH�

LLL µ5HODWLYHO\�KDSS\¶�IRU�FKLOGUHQ�ZDV�GHILQHG�DV�FKLOGUHQ�VFRULQJ�����RQ�D���SRLQW�VFDOH��ZKHUH�µ�¶�
FRUUHVSRQGHG�WR�IHHOLQJ�³FRPSOHWHO\�KDSS\´�DQG�µ�¶�FRUUHVSRQGHG�WR�IHHOLQJ�³FRPSOHWHO\�XQKDSS\´�DERXW�
WKHLU�OLIH�DV�D�ZKROH��<RXQJ�SHRSOH�ZLWK�µKLJK�RU�YHU\�KLJK¶�OLIH�VDWLVIDFWLRQ�ZHUH�WKRVH�UHVSRQGLQJ�ZLWK�D�
VFRUH�EHWZHHQ������RQ�D������VFDOH��ZKHUH�µ��¶�FRUUHVSRQGHG�WR�IHHOLQJ�YHU\�VDWLVILHG�ZLWK�WKHLU�OLIH�DQG�µ�¶�
FRUUHVSRQGHG�WR�QRW�IHHOLQJ�VDWLVILHG�ZLWK�WKHLU�OLIH��



�

LPSRUWDQW�GHWHUPLQDQWV�RI�WKHLU�ZHOOEHLQJ��ZKLFK�DUH�QRW�QHDWO\�FDSWXUHG�E\�)60�RU�
6(1�VWDWXV�

x )LQGLQJV�IRU FKLOGUHQ�DQG�\RXQJ�SHRSOH¶V�ZHOOEHLQJ�RYHUDOO�VXJJHVW�WKH�QHHG�
WR XQGHUVWDQG�ZHOOEHLQJ DFURVV�GLIIHUHQW�JURXSV�RI�FKLOGUHQ�DQG�\RXQJ�
SHRSOH��DQG�WR�XVH�D�UDQJH�RI�PHDVXUHV�WR�XQGHUVWDQG�WKHLU�H[SHULHQFHV��
$GGLWLRQDOO\��ZKLOVW�ROGHU�DJH�FOHDUO\�GHPDUFDWHG�ORZHU�ZHOOEHLQJ��WKH�OHVV�VWDUN�
ZHOOEHLQJ�GLVWLQFWLRQV�DFURVV�JHQGHU��HWKQLFLW\�DQG�)60�DQG�6(1�VWDWXV�VXJJHVW�
WKDW�WKHVH�GHPRJUDSKLF�EUHDNGRZQV�PD\�QRW�LQ�DQG�RI�WKHPVHOYHV�PDS�FOHDUO\�
RQWR�WKH�H[SHULHQFHV�ZKLFK�GULYH�YDULDWLRQ�LQ�ZHOOEHLQJ DFURVV�FKLOGUHQ�DQG�\RXQJ�
SHRSOH�

:LGHU�LQGLFDWRUV�RQ�FKLOGUHQ�DQG�\RXQJ�SHRSOH¶V�OLYHV

x :LGHU�HYLGHQFH�LQGLFDWHV�WKDW�FKLOGUHQ¶V�RYHUDOO�VHQVH�RI�ZHOOEHLQJ�LV�
XQGHUSLQQHG�E\�WKHLU�H[SHULHQFH�LQ GLIIHUHQW�GRPDLQV�RI�WKHLU�OLYHV��7R�
XQGHUVWDQG�WKH�FXUUHQW�VWDWH�RI�DVSHFWV�RI�FKLOGUHQ¶V�OLYHV�LPSRUWDQW�IRU�WKHLU�
ZHOOEHLQJ��ZH�DVVHVVHG�D�UDQJH�RI�ZLGHU�LQGLFDWRUV�HQFRPSDVVLQJ��

R &KLOGUHQ¶V�KDSSLQHVV�ZLWK�WKHLU�IDPLO\ DQG�IULHQGV��KHDOWK DQG�
DSSHDUDQFH��DQG�VFKRRO�

R &KLOGUHQ¶V�H[SHULHQFHV�RI�EXOO\LQJ��DQG�WKHLU�DWWHQGDQFH DQG�DWWDLQPHQW�

R <RXQJ�SHRSOH¶V�KDSSLQHVV�ZLWK�IDPLO\��KHDOWK��DQG�WKHLU�OHLVXUH�WLPH�

x &KLOGUHQ�ZHUH�KDSSLHVW�ZLWK�WKHLU�IDPLO\��IULHQGV��DQG�KHDOWK� IROORZHG�E\�WKHLU�
VFKRRO DQG�DSSHDUDQFH��:LGHU�8.�*%�ZLGH�GDWD�IURP�WKH�&KLOGUHQ¶V�6RFLHW\�RQ�
FKDQJHV�LQ�WKHVH�LQGLFDWRUV�RYHU�WLPH�VXJJHVWV�FKLOGUHQ¶V�KDSSLQHVV�ZLWK�IDPLO\�
KDV�EHHQ�VWDEOH�RYHU�WLPH��ZKLOVW�KDSSLQHVV�ZLWK�IULHQGV�KDV�GHFUHDVHG�

x 5HSRUWHG�UDWHV�RI�EXOO\LQJ�DFURVV�������\HDU�ROG�FKLOGUHQ�LQ�(QJODQG�IURP�WKH�
&ULPH�6XUYH\�IRU�(QJODQG�DQG�:DOHV VKRZHG�WKDW�����RI�FKLOGUHQ�RYHUDOO�
UHSRUWHG�EHLQJ�EXOOLHG�LQ����������DQG�WKHVH�UDWHV�ZHUH�VLPLODU�WR�SUHYLRXV�
\HDUV��+RZHYHU� WKHUH�ZHUH�LPSRUWDQW�YDULDWLRQV�LQ�WKH�UDWH�RI�EXOO\LQJ�E\�
FKLOGUHQ¶V�FKDUDFWHULVWLFV��SUHYDOHQFH�RI�EXOO\LQJ�GHFUHDVHG�DV FKLOGUHQ�JRW�
ROGHU��EXW�ZDV�KLJKHU�IRU�FKLOGUHQ�ZKR�ZHUH�RI�D�:KLWH�HWKQLF�EDFNJURXQG�
�FRPSDUHG�WR�DOO�QRQ�:KLWH�SXSLOV���KDG�D�ORQJ�WHUP�LOOQHVV�RU�GLVDELOLW\��DQG�
UHFHLYHG�H[WUD�KHOS�DW�VFKRRO�

x <RXQJ�SHRSOH�VLPLODUO\�UHSRUWHG�KLJK�OHYHOV�RI�VXSSRUW�IURP WKHLU�IDPLO\�DQG�
KDSSLQHVV�ZLWK�WKHLU�KHDOWK��EXW�OHVV�VDWLVIDFWLRQ�ZLWK�WKHLU�OHLVXUH�WLPH�
+DSSLQHVV ZLWK�KHDOWK�DQG�OHLVXUH�WLPH�ZDV�ORZHU�ERWK�LQ�\RXQJ�SHRSOH�DJHG����
���FRPSDUHG�WR�������\HDU�ROGV��DQG�8.�ZLGH�GDWD�VXJJHVWV�KDSSLQHVV�ZLWK�
KHDOWK�GHFUHDVHG�EHWZHHQ���������DQG����������



��

,Q�IRFXV��3V\FKRORJLFDO�KHDOWK�LQ�WHHQDJH�JLUOV

x :HOOEHLQJ�DQG�PHQWDO�KHDOWK�LQ�WHHQDJH�JLUOV�LV�D�SUHVVLQJ�LVVXH JLYHQ UHSRUWV�RI�
LQFUHDVLQJ�LQFLGHQFH�RI�HPRWLRQDO�SUREOHPV�DV�WKH\�PRYH�WKURXJK�DGROHVFHQFH��
7KLV�KDV�PRWLYDWHG�D�QHHG�WR�XQGHUVWDQG�LI�FHUWDLQ�H[SHULHQFHV�LQ�WKHLU�OLYHV�DUH�
WLHG�WR�WKHVH�GLIILFXOWLHV��:H�H[SORUHG�KRZ�WKH�H[SHULHQFHV��EHKDYLRXUV��DQG�
RXWORRN�ZHUH�DVVRFLDWHG�ZLWK�FR�RFFXULQJ�SV\FKRORJLFDO�KHDOWK�LQ�WHHQDJH�JLUOV�
DJHG�������DQG�������\HDUV� XVLQJ�WKH�ULFK�GDWD�DYDLODEOH�LQ�WKH�/RQJLWXGLQDO�
6WXG\�RI�<RXQJ�3HRSOH�LQ�(QJODQG����/6<3(���

x 3V\FKRORJLFDO�KHDOWK�ZDV�SRRUHU�IRU�JLUOV�WKDQ�ER\V�RI�WKH�VDPH�DJH��EXW�
GHFOLQHG�RYHU�DGROHVFHQFH�IRU�ERWK ER\V�DQG�JLUOV� 7KLV�HPSKDVLVHV�WKH�
LPSRUWDQFH�RI�XQGHUVWDQGLQJ�WHHQDJH�JLUOV¶�H[SHULHQFHV��EXW�DOVR�SRLQWV WR�WKH�
QHHG�WR�UHFRJQLVH�WKDW�ER\V�IDFH�D�VLPLODU�GHFOLQH�LQ�WKHLU�SV\FKRORJLFDO�
KHDOWK�WKURXJK�PLG�WR�ODWH�DGROHVFHQFH�

x ([SHULHQFHV�RI�EHLQJ�EXOOLHG��LQFOXGLQJ�RQOLQH�EXOO\LQJ��ZDV�WKH�ULVN�IDFWRU�
PRVW�VWURQJO\�DVVRFLDWHG�ZLWK�SV\FKRORJLFDO�KHDOWK�WKURXJKRXW�PLG�WR�ODWH�
DGROHVFHQFH� +RZHYHU��EXOO\LQJ�ZDV�OHVV�LPSRUWDQW�ZKHQ�JLUOV�ZHUH�ROGHU��
&RPELQHG�ZLWK�RWKHU�HYLGHQFH��WKLV�VXJJHVWV�WKDW�EXOO\LQJ�LV�XQOLNHO\�WR�EH�WKH�VROH�
GULYHU�RI�WHHQDJH�JLUOV¶�SRRUHU�SV\FKRORJLFDO�KHDOWK�LQ�ODWHU�DGROHVFHQFH�

x 6HHLQJ�IULHQGV�DQG�JHWWLQJ�HQRXJK�VOHHS�ZHUH�FRQVLVWHQW�SURWHFWLYH IDFWRUV�
IRU�SRVLWLYH�SV\FKRORJLFDO�KHDOWK�DFURVV�DGROHVFHQFH� )HHOLQJ�VDIH�LQ�WKHLU�
QHLJKERXUKRRG�ZDV�DOVR�LPSRUWDQW�LQ�\RXQJHU�JLUOV��2WKHU�VLJQLILFDQW�SURWHFWLYH�
IDFWRUV��ZKLOVW�KDYLQJ�D�VPDOOHU�HIIHFW��LQFOXGHG�D�SRVLWLYH�DWWLWXGH�WRZDUGV�VFKRRO��
IHHOLQJ�D�KLJK�ORFXV�RI�FRQWURO�DQG��LQ�\RXQJHU�JLUOV��SK\VLFDO�H[HUFLVH�

x 6RFLDO�PHGLD�XVH�GLG�QRW�KDYH�D�VWURQJ�DVVRFLDWLRQ�ZLWK�WHHQDJH�JLUOV¶�
SV\FKRORJLFDO�KHDOWK��DIWHU�DFFRXQWLQJ�IRU�WKH�UDQJH�RI�IDFWRUV�ZH�H[DPLQHG�
2QH�SRVVLEOH�H[SODQDWLRQ�LV�WKDW�WKH�OLQN�EHWZHHQ�VRFLDO�PHGLD�XVH�DQG�
SV\FKRORJLFDO�KHDOWK�LV�WKURXJK�IDFWRUV�VXFK�DV�H[SHULHQFHV�RI�RQOLQH�EXOO\LQJ��DQG�
RQFH�WKHVH�DUH�DFFRXQWHG�IRU�WKH�XQLTXH��WKH�GLUHFW�DVVRFLDWLRQ�RI�VRFLDO�PHGLD�
ZLWK�JLUOV¶�SV\FKRORJLFDO�KHDOWK�LV�UHODWLYHO\�VPDOO�

x :LWK�WKH�SRVVLEOH�H[FHSWLRQ�RI�EXOO\LQJ��LQFOXGLQJ�RQOLQH�EXOO\LQJ��D�UDQJH�RI�
IDFWRUV�LQ�FRPELQDWLRQ�DUH�OLNHO\�WR�EH�LPSRUWDQW�IRU�WHHQDJH�JLUOV¶�
SV\FKRORJLFDO�KHDOWK��UDWKHU�WKDQ�RQH�RU�WZR�IDFWRUV�LQ�LVRODWLRQ��)XUWKHU�
UHVHDUFK�WR�H[SODLQ WKH�LQWHUSOD\�RI�ULVN�DQG�SURWHFWLYH�IDFWRUV�LV�OLNHO\�WR�EHWWHU�
KHOS�XV�XQGHUVWDQG�WHHQDJH�JLUOV¶�GHFOLQH�LQ�SV\FKRORJLFDO�KHDOWK�RYHU�
DGROHVFHQFH�WKDQ�IRFXVLQJ�RQ VLQJOH�IDFWRUV�LQ�LVRODWLRQ�



��

&KDSWHU����:HOOEHLQJ�LQ�FKLOGUHQ�LQ�(QJODQG

+HDGOLQH�VXPPDU\

x 7KH�PDMRULW\�RI�FKLOGUHQ�LQ�(QJODQG�DUH�KDSS\�ZLWK�WKHLU�OLYHV� ������RI����
���\HDU�ROGV�VD\�WKH\�DUH�UHODWLYHO\�KDSS\�ZLWK�WKHLU�OLYHV�RYHUDOO��DQG ���VD\�
WKH\�DUH�UHODWLYHO\�XQKDSS\�ZLWK�WKHLU�OLYHV�

x $�VLPLODU�SDWWHUQ�ZDV�SUHVHQW�ZKHQ�ORRNLQJ�DW�WLPH�WUHQGV�LQ�FKLOGUHQ¶V�
ZHOOEHLQJ�IURP ���� WR�WKH�PRVW�UHFHQW�ILJXUHV�LQ��������� ZHOOEHLQJ�KDV�
UHPDLQHG�UHODWLYHO\�KLJK��ZLWK�WKH�PDMRULW\�RI�FKLOGUHQ�UHSRUWLQJ�WKH\ DUH�KDSS\�RU�
YHU\�KDSS\�ZLWK�WKHLU�OLYHV��+RZHYHU��LW�KDV�GURSSHG�VOLJKWO\�VLQFH�������ZLWK�D�
FRQFXUUHQW�VPDOO�LQFUHDVH�LQ�WKH�SURSRUWLRQ�RI�FKLOGUHQ�UHSRUWLQJ�IHHOLQJ�UHODWLYHO\�
XQKDSS\�ZLWK�WKHLU�OLYHV�

x :KHQ�ORRNLQJ�DW�YDULDWLRQ�LQ�ZHOOEHLQJ�E\�FKLOGUHQ¶V�FKDUDFWHULVWLFV� WKH�
PRVW�PDUNHG�GLIIHUHQFH�LQ�ZHOOEHLQJ�ZDV�E\�DJH� ZLWK�ROGHU�FKLOGUHQ�
UHSRUWLQJ�SRRUHU�ZHOOEHLQJ��������\HDU�ROGV�UHSRUWHG�ORZHU�OLIH�VDWLVIDFWLRQ�WKDQ�
\RXQJHU�FKLOGUHQ�DJHG�������\HDUV��DQG�WKLV�GLIIHUHQFH�ZDV�FRQVLVWHQW�RYHU�
WLPH�

x 7KHUH�ZHUH VPDOO GLIIHUHQFHV LQ�FKLOGUHQ¶V�ZHOOEHLQJ�JHQGHU��ZLWK�D�WUHQG�
WRZDUGV�JLUOV�UHSRUWLQJ�ORZHU�ZHOOEHLQJ�WKDQ�ER\V��EXW�WKLV�YDULHG RYHU�
WLPH� 7KHUH�ZHUH�QR�PDUNHG�GLIIHUHQFHV�LQ�ZHOOEHLQJ�E\�HWKQLFLW\�

x $Q�H[DPLQDWLRQ RI�ZHOOEHLQJ�LQ�)60 DQG�6(1 SXSLOV�DJHG����VKRZHG�VOLJKWO\�
ORZHU�ZHOOEHLQJ�LQ�)60�SXSLOV��DOWKRXJK�WKLV�HIIHFW�ZDV�VPDOO� ,Q�6(1�
SXSLOV��WKHUH�ZHUH�QR�FRQVLVWHQW�GLIIHUHQFHV�LQ ZHOOEHLQJ�FRPSDUHG�WR�WKHLU�QRQ�
6(1 SHHUV��



��

:HOOEHLQJ�LQ�FKLOGUHQ�DJHG����WR����\HDUV� RYHUDOO�DQG�E\�DJH��
JHQGHU�DQG�HWKQLFLW\�

&XUUHQW�VWDWH�RI�FKLOGUHQ¶V�ZHOOEHLQJ

)LJXUH����'LVWULEXWLRQ�RI�FKLOGUHQ¶V�ZHOOEHLQJ�VFRUHV

:H�H[DPLQHG�ZHOOEHLQJ�LQ�������\HDU�ROG�FKLOGUHQ�LQ�(QJODQG�XVLQJ�GDWD�IURP�WKH�8.�
+RXVHKROG�/RQJLWXGLQDO�6WXG\ �8.+/6��8QGHUVWDQGLQJ�6RFLHW\�KRXVHKROG�VXUYH\LY� +HUH�
ZH�UHSRUW�FKLOGUHQ¶V�UHSRQVH�WR�WKH�TXHVWLRQ�RQ�KRZ�KDSS\�WKH\�IHHO�ZLWK�WKHLU�OLIH�DV�D�
ZKROH��PHDVXUHG�RQ�D�����VFDOHY��7KH�GDWD�UHSRUWHG�KHUH�DUH�IURP�:DYH���RI�WKH�VXUYH\��
FROOHFWHG�LQ����������

LY )XUWKHU�GHWDLO�RQ�KRZ�WKHVH�GDWD�ZHUH�DQDO\VHG�LV�DYDLODEOH�LQ�$QQH[����
Y 7KH�FRUH�PHDVXUH�XVHG�LQ�WKLV�VHFWLRQ�LV�WKH�TXHVWLRQ�LQ�8QGHUVWDQGLQJ�6RFLHW\¶V�\RXWK�TXHVWLRQQDLUH�
FRYHULQJ�FKLOGUHQ�DJHG�������\HDUV��DVNLQJ�KRZ�KDSS\�FKLOGUHQ�IHHO�DERXW�WKHLU�OLIH�DV�D�ZKROH��7KLV�LV�
PHDVXUHG�RQ�D�����VFDOH��ZLWK�VFRUHV�RI���FRUUHVSRQGLQJ�WR�³YHU\�KDSS\´�DQG�VFRUHV�RI���FRUUHVSRQGLQJ�WR�
³YHU\�XQKDSS\�´�)RU�WKH�SXUSRVHV�RI�FRPSDULQJ�DYHUDJH�ZHOOEHLQJ�VFRUHV�ZLWK�216�ZHOOEHLQJ�PHDVXUHV�
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/LIH�VDWLVIDFWLRQ�VFRUH

'LVWULEXWLRQ�RI�ZHOOEHLQJ�VFRUHV�LQ�FKLOGUHQ

5HODWLYHO\�KDSS\5HODWLYHO\�XQKDSS\

&RYHUDJH� (QJODQG� 7KHVH�GDWD�DUH�IURP�:DYH���RI�WKH�8QGHUVWDQGLQJ�6RFLHW\�+RXVHKROG�6XUYH\��
FROOHFWHG�LQ����������7KH\�FRYHU�FKLOGUHQ�DJHG�������\HDUV�ROG�LQ�(QJODQG��7KH�8QGHUVWDQGLQJ�
6RFLHW\�VFDOH�XVHV�VFRUHV�RI���DV�FRUUHVSRQGLQJ�WR�EHLQJ�WKH�PRVW�KDSS\��DQG�VFRUHV�RI���
FRUUHVSRQGLQJ�WR�EHLQJ�WKH�OHDVW�KDSS\��7KH�VFDOH�KDV�EHHQ�UHYHUVHG�KHUH�IRU�HDVH�RI�
LQWHUSUHWDWLRQ��ZLWK�KLJKHU�VFRUHV�FRUUHVSRQGLQJ�WR�KLJKHU�KDSSLQHVV�



��

7KH PDMRULW\�RI�FKLOGUHQ LQ�(QJODQG UHSRUW�EHLQJ�KDSS\�ZLWK�WKHLU�OLYHV��ZLWK�������
UHSRUWLQJ�WKH\�DUH�UHODWLYHO\�KDSS\�ZLWK�WKHLU�OLYHV RYHUDOO �DV�LQGLFDWHG�E\�D�OLIH�
VDWLVIDFWLRQ�VFRUH�RI���RU�PRUH�LQ�)LJXUH���DERYH��DQG �����UHSRUWLQJ EHLQJ�UHODWLYHO\�
XQKDSS\�ZLWK�WKHLU�OLYHV �DV�LQGLFDWHG�E\�D�VFRUH�RI���RU�EHORZ�LQ�)LJXUH���DERYH���7KLV�
HVWLPDWH�DOLJQV�ZLWK�UHFHQW�UHSRUWV�E\�WKH�&KLOGUHQ¶V�6RFLHW\�RI�FKLOGUHQ¶V�KDSSLQHVV�LQ�
WKH�8.�DV�D�ZKROH��ZKHUH�WKH\�HVWLPDWHG������RI�FKLOGUHQ�UHSRUWHG�ORZ�VDWLVIDFWLRQ�ZLWK�
OLIH�DV�D�ZKROH�LQ�LQ ��������� :KLOVW�WKLV�SUHVHQWV�D�SRVLWLYH�SLFWXUH�RYHUDOO��LW�LV�LPSRUWDQW�
WR�UHFRJQLVH�WKLV SURSRUWLRQ�RI�FKLOGUHQ�ZKR�DUH�XQKDSS\�ZLWK�WKHLU�OLYHV��

%UHDNLQJ�GRZQ�DYHUDJH�ZHOOEHLQJ�E\�WKH�FKDUDFWHULVWLFV�RI�DJH��JHQGHU��DQG�HWKQLFLW\��
ZHOOEHLQJ�RQO\�VLJQLILFDQWO\YL GLIIHUHG�E\�DJH��ZKHUH�ROGHU�FKLOGUHQ��DJHG��������UHSRUWHG�
ORZHU�KDSSLQHVV�ZLWK�WKHLU�OLYHV�WKDQ�\RXQJHU�FKLOGUHQ �DJHG���������VKRZQ�LQ�)LJXUH���
7KHUH�ZHUH�QR�GLVFHUQDEOH�GLIIHUHQFHV�LQ�ZHOOEHLQJ�E\�JHQGHU�RU�E\�HWKQLFLW\��KRZHYHU��
WKH VPDOO VDPSOH�VL]HV�IRU�WKH�HWKQLFLW\�VXEJURXSV�PD\�REVFXUH�GLIIHUHQFHV�ZKLFK�ZRXOG�
EH�GHWHFWDEOH�ZLWK�ODUJHU�VDPSOHV�

ZH�KDYH�WUDQVIRUPHG�WKLV�VFRUH�RQWR�D������VFDOH��ZKHUH�KLJKHU�VFRUHV�FRUUHVSRQG�WR�KLJKHU�ZHOOEHLQJ��
:KHQ�UHSRUWLQJ�WKH�SURSRUWLRQ�RI�FKLOGUHQ�IDOOLQJ�LQWR�FDWHJRULHV�RI�UHODWLYHO\�KDSS\ DQG�UHODWLYHO\�XQKDSS\��
ZH�UHWDLQ�WKH�RULJLQDO�����VFDOH�ZLWK�VFRUHV�RI�����FRUUHVSRQGLQJ�WR�UHODWLYHO\�KDSS\�DQG�����FRUUHVSRQGLQJ�
WR�UHODWLYHO\�XQKDSS\� ZLWK�D�VFRUH�RI���DV�QHXWUDO�
YL 7KH�XVH�RI�VLJQLILFDQWO\�LQ�WKLV�UHSRUW�LV�XVHG�WR�GHQRWH�D�VWDWLVWLFDOO\ VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�
JURXSV��:KHQ�ZH�FRPPHQW�RQ�WUHQGV�ZKLFK�VKRZ�D�FOHDU�SDWWHUQ�EXW�DUH�QRW�VWDWLVWLFDOO\�VLJQLILFDQW��WKLV�LV�
QRWHG�LQ�WKH�WH[W��



��

)LJXUH����&KLOGUHQ¶V�DYHUDJH�ZHOOEHLQJ��RYHUDOO�DQG�E\�FKDUDFWHULVWLFV�

&KLOGUHQ¶V�ZHOOEHLQJ�LQ�(QJODQG�RYHU�WLPH

$Q�H[DPLQDWLRQ�RI�FKDQJHV LQ�FKLOGUHQ¶V�ZHOOEHLQJ�VLQFH����� VKRZV�WKDW�DOWKRXJK�WKH�
PDMRULW\�RI�FKLOGUHQ�KDYH�UHSRUWHG�KLJK�UDWLQJV�RI�KDSSLQHVV�ZLWK�WKHLU�OLYHV��DYHUDJH�
UDWLQJV�RI�ZHOOEHLQJ�KDYH�VOLJKWO\�GHFUHDVHG�RYHUDOO�VLQFH�������1RWDEO\��FKLOGUHQ¶V�
KDSSLQHVV�ZLWK�WKHLU�OLYHV�RQ WKLV�PHDVXUH�KDV�EHHQ�EURDGO\�VWDEOH�VLQFH����������EXW�
WKH�ORQJHU�WHUP�GHFUHDVH�KLJKOLJKWV�WKH�QHHG�WR�FRQWLQXH�PRQLWRULQJ�WKLV�WUHQG� 7KLV�FDQ�
EH�VHHQ�LQ�)LJXUH����ZKLFK�DOVR�SUHVHQWV�WKH GLVDJJUHJDWLRQ�RI FKLOGUHQ¶V�OLIH�VDWLVIDFWLRQ�
RYHU�WLPH E\�DJH�DQG�JHQGHU�

� � � � � ��
+DSSLQHVV�ZLWK�OLIH�RYHUDOO��PHDVXUHG�RQ�D������VFDOH�

$YHUDJH�UDWLQJV�RI�KDSSLQHVV�ZLWK�OLIH�DFURVV�FKLOGUHQ�LQ�(QJODQG��DJHG����WR�
���\HDUV

2YHUDOO

6H[

$JH

(WKQLFLW\

$OO�FKLOGUHQ�

0DOHV

)HPDOHV

�� WR��� \HDUV

�� WR��� \HDUV

:KLWH

0L[HG�0XOWLSOH HWKQLF�JURXSV

$VLDQ�$VLDQ�%ULWLVK

%ODFN�$IULFDQ�&DUULEEHDQ�
%ODFN %ULWLVK

1RWH� 7KHVH�GDWD�DUH�IURP�:DYH���RI�WKH�8QGHUVWDQGLQJ�6RFLHW\�+RXVHKROG�6XUYH\��FROOHFWHG�LQ������
����7KH\�FRYHU�FKLOGUHQ�DJHG�������\HDUV�ROG�LQ�(QJODQG��7KH�DYHUDJH�VFRUHV�VKRZQ�KHUH�KDYH�EHHQ�
WUDQVIRUPHG�RQWR�D������VFDOH�IRU�FRPSDUDELOLW\�ZLWK�RWKHU�ZHOOEHLQJ�PHDVXUHV��7KH�EDUV�VKRZ�WKH�����
FRQILGHQFH�LQWHUYDO�DURXQG�HDFK�HVWLPDWH��DQG�WKH�JUH\�OLQH�VKRZV�ZKHUH�WKHUH�LV�D�VWDWLVWLFDOO\�
VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�WZR�JURXSV��7R�QRWH��WKH�HWKQLFLW\�JURXS�µ2WKHU¶�HVWLPDWH�LV�VXSSUHVVHG�
KHUH�GXH�WR�D�YHU\�VPDOO�VDPSOH�VL]H�
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:KHQ�ZH�DVVHVV�WKHVH�WLPH WUHQGV�LQ�ZHOOEHLQJ�E\�JHQGHU DQG�DJH VLQFH�����YLL��D�FOHDU�
SDWWHUQ�HPHUJHV��ROGHU�FKLOGUHQ DJHG�������\HDUV FRQVLVWHQWO\ UHSRUW�ORZHU�ZHOOEHLQJ�
WKDQ�\RXQJHU�FKLOGUHQ�DJHG�������\HDUV��7KHVH�GDWD�DOVR�VKRZ�D�WUHQG�WRZDUGV�WKH�JDS�
LQ�ZHOOEHLQJ�EHWZHHQ�WKHVH�ROGHU�DQG�\RXQJHU�FKLOGUHQ ZLGHQLQJ�VLQFH����������7KH�
GHFUHDVH�LQ�OLIH�VDWLVIDFWLRQ�ZLWK�DJH�LV�FRQVLVWHQW�ZLWK H[LVWLQJ�HYLGHQFH�RQ�WKH�GURS�LQ�
ZHOOEHLQJ�IURP�HDUO\�DGROHFHQFH���DQG�VXJJHVWV�WKDW�WKH�SHUVLVWHQWO\ ORZHU�ZHOOEHLQJ�RI�
ROGHU FKLOGUHQ�PD\�LQ�SDUW�EH�GXH�WR�D�FRPELQDWLRQ�RI�WKHLU�ZLGHU�H[SHULHQFHV�DQG�
ELRORJLFDO FKDQJHV�DV�WKH\�PRYH�LQWR�DGROHVFHQFH��

$Q�H[DPLQDWLRQ�RI�ZHOOEHLQJ�WUHQGV�LQ�JLUOV�DQG�ER\V�VKRZV�D�WUHQG�IRU�JLUOV�WR�UHSRUW�
ORZHU�KDSSLQHVV�ZLWK�WKHLU�OLYHV��EXW�WKLV�GLIIHUHQFH�ZDV�RQO\�VWDWLVWLFDOO\�VLJQLILFDQW�
EHWZHHQ �����DQG�������7KLV�VXJJHVWV�WKDW�JHQGHU�GLIIHUHQFHV�LQ�FKLOGUHQ¶V�ZHOOEHLQJ�
IOXFWXDWH�PRUH�RYHU�WLPH�WKDQ�DJH�GLIIHUHQFHV�LQ�ZHOOEHLQJ� DQG�PD\ EH�GULYHQ�E\�PRUH�
YDULDEOH�IDFWRUV DQG�H[SHULHQFHV�WKDQ�WKRVH�DVVRFLDWHG�ZLWK�DJH�GLIIHUHQFHV�LQ�ZHOOEHLQJ�

)LJXUH����&KLOGUHQ¶V�DYHUDJH�ZHOOEHLQJ�RYHU�WLPH��DQG�SURSRUWLRQ�RI�FKLOGUHQ�
UHSRUWLQJ�EHLQJ�UHODWLYHO\�KDSS\��RYHUDOO�DQG�E\�DJH�DQG�JHQGHU

YLL :H�GR�QRW�UHSRUW�LPH�WUHQGV�LQ�ZHOOEHLQJ�EURNHQ�GRZQ�E\�HWKQLFLW\�IRU�FKLOGUHQ�LQ�(QJODQG�KHUH��GXH�WR�
VPDOO�VDPSOH�VL]HV�LQ�WKHVH�JURXSV�PDNLQJ�LW�FKDOOHQJLQJ�WR�DFFXUDWHO\�HVWLPDWH�FKDQJHV�RYHU�WLPH��$�
GLVFXVVLRQ�RQ�ZLGHU�HYLGHQFH�RQ�WKH�GLVWULEXWLRQ�RI�ZHOOEHLQJ�VFRUHV�E\�HWKQLFLW\�LV�LQFOXGHG�ODWHU�LQ�WKLV�
FKDSWHU�
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<HDU

&KLOGUHQ�DJHG��������DYHUDJH�OLIH�VDWLVIDFWLRQ�RYHU�WLPH

&RYHUDJH��(QJODQG� 7KHVH�GDWD�DUH�IURP�:DYH���:DYH���RI�WKH�8QGHUVWDQGLQJ�6RFLHW\�
+RXVHKROG�6XUYH\��FRYHULQJ�FKLOGUHQ�DJHG�������\HDUV�ROG�LQ�(QJODQG��7KH�\HDUV�FRUUHVSRQG�WR�
WKH�GDWD�FROOHFWLRQ�SHULRG�IRU�HDFK�ZDYH��7KH�DYHUDJH�SORWV�VKRZ�WKH�DYHUDJH�VFRUHV�
WUDQVIRUPHG�RQWR�D������VFDOH��ZKHUH����FRUUHVSRQGV�WR�KLJKHU�KDSSLQHVV�ZLWK�OLIH�RYHUDOO��7KH�
SURSRUWLRQ�SORWV�VKRZ�WKH�SURSRUWLRQ�RI�FKLOGUHQ�UHSRUWLQJ�UHODWLYHO\�KLJK�KDSSLQHVV�ZLWK�WKHLU�OLIH��
DV�GHVFULEHG�DW�WKH�VWDUW�RI�&KDSWHU����2Q�WKH�SURSRUWLRQ�SORWV��WKH�EDUV�VKRZ�����FRQILGHQFH�
LQWHUYDOV�
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&KLOGUHQ
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<HDU

3URSRUWLRQ�RI�FKLOGUHQ�DJHG�������UHSRUWLQJ�EHLQJ�UHODWLYHO\�KDSS\��
RYHU�WLPH

$OO�FKLOGUHQ����WR����\HDUV
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&KLOGUHQ
V�DYHUDJH�OLIH�VDWLVIDFWLRQ�RYHU�WLPH��E\�DJH
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3URSRUWLRQ�RI�FKLOGUHQ�UHSRUWLQJ�EHLQJ�UHODWLYHO\�KDSS\��E\�JHQGHU
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<HDU

3URSRUWLRQ�RI�FKLOGUHQ�UHSRUWLQJ�EHLQJ�UHODWLYHO\�KDSS\��E\�DJH

���WR����\HDUV ���WR����\HDUV

&RYHUDJH��(QJODQG� )ROORZLQJ�IURP�SUHYLRXV�SDJH� 7KHVH�GDWD�DUH�IURP�:DYH���:DYH���RI�WKH�
8QGHUVWDQGLQJ�6RFLHW\�+RXVHKROG�6XUYH\��FRYHULQJ�FKLOGUHQ�DJHG�������\HDUV�ROG�LQ�(QJODQG��7KH�
\HDUV�FRUUHVSRQG�WR�WKH�GDWD�FROOHFWLRQ�SHULRG�IRU�HDFK�ZDYH��7KH�SURSRUWLRQ�SORWV�KHUH�VKRZ�WKH�
SURSRUWLRQ�RI�FKLOGUHQ�UHSRUWLQJ�UHODWLYHO\�KLJK�KDSSLQHVV�ZLWK�WKHLU�OLIH��DV�GHVFULEHG�DW�WKH�VWDUW�RI�
&KDSWHU����DQG�WKH�EDUV�VKRZ�����FRQILGHQFH�LQWHUYDOV�
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&KLOGUHQ�UHSRUWLQJ�EHLQJ�UHODWLYHO\�XQKDSS\

7R�FRPSOHPHQW�WKH�WLPH�WUHQGV�LQ�DYHUDJH�ZHOOEHLQJ��ZH�DOVR�DVVHVVHG�WKH�SURSRUWLRQ�RI�
FKLOGUHQ�ZKR�UHSRUWHG�EHLQJ�UHODWLYHO\�XQKDSS\�ZLWK�WKHLU�OLYHV VLQFH�����YLLL��7KLV�LV�
LPSRUWDQW�EHFDXVH�ORRNLQJ�DW�DYHUDJH�ZHOOEHLQJ�DORQH�FDQ�PDVN�FKDQJHV�LQ�KRZ�PDQ\�
SHRSOH�H[SHULHQFH�GLIIHUHQFH�OHYHOV�RI�ZHOOEHLQJ��SDUWLFXODUO\�LQ�WKH�VPDOOHU�SURSRUWLRQ�RI�
WKRVH�ZKR�H[SHULHQFH�SRRU�ZHOOEHLQJ��

7KH SURSRUWLRQ�RI�FKLOGUHQ�UHSRUWLQJ�EHLQJ�UHODWLYHO\�XQKDSS\�RYHUDOO�LQFUHDVHG�EHWZHHQ�
��������DQG����������+RZHYHU��WKH�PRVW�UHFHQW�GDWD�IURP���������VKRZHG�QR
VWDWLVWLFDOO\ VLJQLILFDQW�GLIIHUHQFH�IURP����������DOWKRXJK�WKHUH�LV�D�WUHQG�IRU�PRUH�
FKLOGUHQ�UHSRUWLQJ�IHHOLQJ�UHODWLYHO\�XQKDSS\�VLQFH�WKHQ��7KLV�LV�VKRZQ�LQ�WKH�ILUVW�SDQHO�RI�
)LJXUH����ZLWK�WKH�GDUN�EOXH�OLQH�VKRZLQJ�WKH�DYHUDJH�SURSRUWLRQ�RI�FKLOGUHQ�UHSRUWLQJ�
EHLQJ�UHODWLYHO\�XQKDSS\�ZLWK�WKHLU�OLYHV�RYHU�WLPH�

:KHQ�EUHDNLQJ�GRZQ WKLV�WLPH�WUHQG�E\�DJH�DQG�JHQGHU�ZH�VHH�WKDW WKH�VWHHSHVW�
LQFUHDVH�LQ�FKLOGUHQ�IHHOLQJ�XQKDSS\�LV�LQ�ROGHU�FKLOGUHQ�DJHG������ \HDUV �)LJXUH����
ERWWRP�SDQHO���7KLV�LQFUHDVHG�IURP������LQ���������WR������LQ����������EXW�WKH�PRVW�
UHFHQW���������GDWD�DJDLQ�VKRZHG�PLQLPDO�GLIIHUHQFH�LQ�WKH�SURSRUWLRQ�RI�������\HDU�
ROGV�UHSRUWLQJ�WKH\�IHOW�XQKDSS\ UHODWLYH�WR�������,PSRUWDQWO\� WKHUH�ZDV�QR�VLJQLILFDQW�
FKDQJH�LQ�WKH�SURSRUWLRQ�RI�������\HDU�ROGV�UHSRUWLQJ�EHLQJ�XQKDSS\�RYHU�WKLV�WLPH�
SHULRG��7KLV�LPSOLHV WKDW�WKH�RYHUDOO�WUHQG�RI�D�VPDOO�GHFOLQH�LQ�ZHOOEHLQJ�VHHQ�DFURVV����
���\HDU�ROG�FKLOGUHQ�LV�ODUJHO\�GULYHQ�E\�WKH�ROGHU�FKLOGUHQ�LQ�WKLV�JURXS�

%\�JHQGHU��D�VLPLODU�SURSRUWLRQ�RI ERWK�JLUOV�DQG�ER\V�UHSRUWHG�IHHOLQJ UHODWLYHO\�XQKDSS\�
LQ�������� �)LJXUH����PLGGOH�SDQHO���7KH SURSRUWLRQ�RI�ERWK�ER\V�DQG�JLUOV�LQ�WKLV�JURXS
LQFUHDVHG�RYHU�WLPH��EXW�WKLV�LQFUHDVH�ZDV�VWHHSHU�IRU�JLUOV��WKH�SURSRUWLRQ�RI�JLUOV�IHHOLQJ�
XQKDSS\ LQFUHDVHG�IURP������LQ���������WR�D�SHDN�RI������LQ����������EHIRUH�GURSSLQJ�
GRZQ�DJDLQ�WR������LQ�WKH�PRVW�UHFHQW�ILJXUHV��7KH�LQFUHDVH�LQ�WKH�SURSRUWLRQ�RI�ER\V�
IHHOLQJ�UHODWLYHO\�XQKDSS\�ZDV�VPDOOHU� ZKHUH WKLV�URVH�WR������LQ���������EHIRUH�
GHFUHDVLQJ�WR������LQ�WKH�PRVW�UHFHQW�ILJXUHV�

+RZHYHU��WKHVH�LQFUHDVHV�ZHUH�QRW�VWDWLVWLFDOO\�VLJQLILFDQW�± ERWK�WKH�WLPH�WUHQGV�ZLWKLQ�
ER\V�DQG�JLUOV��DQG�WKH�GLIIHUHQFH�EHWZHHQ�WKH�SURSRUWLRQ�RI�ER\V�DQG�JLUOV UHSRUWLQJ�
EHLQJ�UHODWLYHO\�XQKDSS\�DW�WKHVH�WLPH�SRLQWV��7KHVH�ILJXUHV QRQHWKHOHVV KLJKOLJKWHG�DQ�
RYHUDOO�WUHQG�RI�JLUOV�UHSRUWLQJ�UHODWLYHO\�ORZHU�ZHOOEHLQJ�WKDQ�ER\V�RYHUDOO��EXW�FUXFLDOO\�

YLLL $V�QRWHG�SUHYLRXVO\��LW�LV�LPSRUWDQW�WR�UHPHPEHU�WKH�SURSRUWLRQ�RI�FKLOGUHQ�UHSRUWLQJ�WKH\�DUH�UHODWLYHO\�
XQKDSS\�LV�EDVHG�RQ�WKRVH�UDWLQJ�WKHLU�OLIH�VDWLVIDFWLRQ�EHWZHHQ�����RQ�D���SRLQW�VFDOH��ZKHUH�KLJKHU�VFRUHV�
FRUUHVSRQG�WR�EHLQJ�PRUH�XQKDSS\�ZLWK�WKHLU�OLYHV��7KLV�FXW�RII�UHIOHFWV�RXU�HVWLPDWH�RI�DQ�DSSURSULDWH�
WKUHVKROG�EH\RQG�ZKLFK�D�FKLOG�FDQ�EH�VDLG�WR�EH�H[SHULHQFLQJ�UHODWLYHO\�ORZ�ZHOOEHLQJ�
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)LJXUH����3URSRUWLRQ�RI�FKLOGUHQ�UHSRUWLQJ�EHLQJ�UHODWLYHO\�XQKDSS\�RYHU�WLPH��E\�
DJH�DQG�JHQGHU
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<HDU

3URSRUWLRQ�RI�FKLOGUHQ�UHSRUWLQJ�EHLQJ�UHODWLYHO\�XQKDSS\��E\�
DJH

$OO�FKLOGUHQ
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&RYHUDJH��(QJODQG� 7KHVH�GDWD�DUH�IURP�:DYH���:DYH���RI�WKH�8QGHUVWDQGLQJ�6RFLHW\�+RXVHKROG�
6XUYH\��FRYHULQJ�FKLOGUHQ�DJHG�������\HDUV�ROG�LQ�(QJODQG��7KH�SURSRUWLRQV�DUH�WKRVH�LQ�WKH�
WKUHVKROGHG�FDWHJRU\�RI�EHLQJ�µUHODWLYHO\�XQKDSS\¶��ZLWK�VFRUHV�RI�����RQ�D���SRLQW�VFDOH��ZKHUH���
FRUUHVSRQGV�WR�µFRPSOHWHO\�XQKDSS\¶�ZLWK�OLIH�RYHUDOO�
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ZLWK�OHVV�FRQVLVWHQF\�DQG�PRUH�IOXFWXDWLRQ�RYHU�WLPH�WKDQ�WKH�GHFOLQH�LQ�ZHOOEHLQJ�
REVHUYHG�LQ�FKLOGUHQ�DJH�������\HDUV�RYHUDOO�

'LVFXVVLRQ

2YHUDOO��WKHVH�ILQGLQJV�SUHVHQW�DQ�LQWHUHVWLQJ�SLFWXUH� WKH�FXUUHQW�VWDWH�RI�ZHOOEHLQJ�LQ�
FKLOGUHQ�LQ�(QJODQG�LV�WKDW�WKH�PDMRULW\�DUH�KDSS\�ZLWK�WKHLU�OLYHV�RYHUDOO��EXW�D�VPDOO�DQG
LPSRUWDQW�SURSRUWLRQ�DUH�QRW��

2I�WKH�FKDUDFWHULVWLFV�ZH�H[DPLQHG�DFURVV�DJH��JHQGHU��DQG�HWKQLFLW\��WKH�FOHDUHVW�
EUHDNGRZQ�DVVRFLDWHG�ZLWK�ZHOOEHLQJ�ZDV�DJH� ZHOOEHLQJ�ZDV�FRQVLVWHQWO\�ORZHU�LQ�ROGHU�
FKLOGUHQ�HQWHULQJ�HDUO\�DGROHVFHQFH��������\HDUV��WKDQ�WKHLU�\RXQJHU�FRXQWHUSDUWV��������
\HDUV���7KLV�ZDV�DOVR�HYLGHQW�ZKHQ�H[DPLQLQJ�WKH�SURSRUWLRQ�RI�FKLOGUHQ�UHSRUWLQJ�EHLQJ�
XQKDSS\�RYHU�WLPH��ZKHUH�WKHUH�ZDV�DQ�LQFUHDVH�LQ�WKH�SURSRUWLRQ�RI�ROGHU�FKLOGUHQ�
UHSRUWLQJ�EHLQJ�UHODWLYHO\�XQKDSS\�RYHU�WLPH��EXW�WKLV�UHPDLQHG�XQFKDQJHG�LQ�\RXQJHU����
���\HDU�ROGV��6WULNLQJO\��WKLV�LPSOLHV�WKDW�WKH�VPDOO�GHFOLQH�LQ�������\HDU�ROG FKLOGUHQ¶V�
RYHUDOO�ZHOOEHLQJ�VLQFH������ZDV�GULYHQ�SULPDULO\�E\�D�GHFUHDVH�LQ�ZHOOEHLQJ�RI�ROGHU
FKLOGUHQ��D�GLIIHUHQFH�ZKLFK�LV�PDVNHG�ZKHQ�ORRNLQJ�DFURVV�WKH�������\HDU�ROG�FKLOGUHQ�
DV�D�ZKROH��7DNHQ�WRJHWKHU��WKHVH�ILQGLQJV�KLJKOLJKW�WKH�YDOXH�RI�µPRYLQJ�EH\RQG�WKH�
DYHUDJH¶�DQG�H[DPLQLQJ�ZHOOEHLQJ�DFURVV�GLIIHUHQW�JURXSV�RI�FKLOGUHQ�

,Q�FRQWUDVW�WR�WKH�ZHOOEHLQJ�GLIIHUHQFHV�RYHU�DJH��JHQGHU�GLIIHUHQFHV�LQ�ZHOOEHLQJ�ZHUH�
PRUH�YDULDEOH� WKHUH�ZDV WUHQG�RI�ORZHU DYHUDJH ZHOOEHLQJ RYHU�WLPH�LQ�IHPDOHV�WKDQ�
PDOHV VLQFH�������DORQJVLGH�D�KLJKHU�SURSRUWLRQ�RI�IHPDOHV�UHSRUWLQJ�IHHOLQJ�UHODWLYHO\�
XQKDSS\��EXW�WKLV�ZDV�QRW�VWDWLVWLFDOO\�VLJQLILFDQW�\HDU�RQ�\HDU��7KLV�VXJJHVWV WKDW�JHQGHU�
GLIIHUHQFHV�LQ�ZHOOEHLQJ�LQ�FKLOGKRRG�PD\�EH YDULDEOH DQG�IOXFWXDWH�PRUH�WKDQ�WKH�DJH�
GLIIHUHQFHV�LQ�ZHOOEHLQJ��

+RZHYHU��LW�LV�LPSRUWDQW�WR�QRWH�WKDW�H[LVWLQJ�HYLGHQFH�KDV�IUHTXHQWO\�KLJKOLJKWHG�EHLQJ�
IHPDOH�DV�D�ULVN�IDFWRU�IRU�ORZHU�ZHOOEHLQJ��ZK\�ZRXOG�LW�WKHQ�EH�WKH�FDVH�WKDW�ZH�GLG�QRW�
LGHQWLI\�ODUJHU�GLIIHUHQFHV�LQ�ZHOOEHLQJ�EHWZHHQ�ER\V�DQG�JLUOV�KHUH"�2QH�SRVVLELOLW\ LV�
EHFDXVH�RI�WKH�PHDVXUH�RI�ZHOOEHLQJ�ZH�XVHG��+HUH�ZH�UHSRUW�FKLOGUHQ¶V�VHOI�UHSRUWHG�
KDSSLQHVV�ZLWK�WKHLU�OLYHV�RYHUDOO��EXW�ORZHU�ZHOOEHLQJ�LQ�IHPDOHV�KDV�PRUH�IUHTXHQWO\�
EHHQ�REVHUYHG�RQ�PHDVXUHV�ZKLFK�LQFRUSRUDWH�VRPH�DVSHFW�RI�QHJDWLYH�DIIHFW��VXFK�DV�

7KH�PDMRULW\�RI�FKLOGUHQ�DUH�KDSS\�ZLWK�WKHLU�OLYHV��EXW�DJH�LV�FOHDUO\ DVVRFLDWHG�
ZLWK�ZHOOEHLQJ�ZKHUH�FKLOGUHQ¶V�ZHOOEHLQJ�GHFOLQHV�DV�WKH\�JHW�ROGHU

:KLOVW�WKHUH�LV�D�WUHQG�IRU�JLUOV�WR�UHSRUW�ORZHU�ZHOOEHLQJ�WKDQ�ER\V��JHQGHU LV�D�
OHVV�FRQVLVWHQW�GHWHUPLQDQW�RI�FKLOGUHQ¶V�ZHOOEHLQJ WKDQ�DJH



��

GLVWUHVV��DQ[LHW\��RU�HPRWLRQDO�GLIILFXOWLHV���,W�PD\�EH�WKH�FDVH�WKDW�D�VLQJOH�PHDVXUH�RI�
KDSSLQHVV�ZLWK�OLIH�RYHUDOO�KHUH�PDVNV�WKHVH�SRWHQWLDO�JHQGHU�GLIIHUHQFHV��

%XW�LW�LV�DOVR�SODXVLEOH WKDW�DJH�LV�DJDLQ�D�IDFWRU��WKH�8.�ZLGH�0LOOHQQLXP�&RKRUW�6WXG\��D�
UHSUHVHQWDWLYH�FRKRUW�VWXG\�RI�FKLOGUHQ�ERUQ�DW�WKH�VWDUW�RI�WKH�PLOOHQQLXP��IRXQG�QR�
JHQGHU�GLIIHUHQFHV�LQ�ZHOOEHLQJ�DW�DJH����EXW�VLJQLILFDQWO\�ORZHU�ZHOOEHLQJ�LQ����\HDU�ROG
JLUOV�UHODWLYH�WR�ER\V�L[� 7KLV�VXJJHVWV�WKDW�VXEVWDQWLYH�JHQGHU�GLIIHUHQFHV�LQ�ZHOOEHLQJ�
PD\�HPHUJH�RQO\�DV�FKLOGUHQ�JHW�ROGHU�

:HOOEHLQJ�LQ�)60�DQG�6(1�SXSLOV�

7KH�DWWDLQPHQW�DQG�ZLGHU�RXWFRPHV�RI�SXSLOV�RQ�)UHH�6FKRRO�0HDOV��)60��DQG�ZLWK�
6SHFLDO�(GXFDWLRQDO�1HHGV �6(1� LV�RI�RQJRLQJ�LQWHUHVW��EXW�WKHUH�LV�D�JDS�LQ�
XQGHUVWDQGLQJ�DERXW�WKH�OHYHO�RI�ZHOOEHLQJ�LQ�WKHVH�JURXSV��7KHVH�DGPLQLVWUDWLYH�
JURXSLQJV�DUH�XVHG�WR�LQGLFDWH�FKLOGUHQ�OLNHO\�WR�EH�LQ�QHHG�RI�DGGLWLRQDO�LQ�VFKRRO�
VXSSRUW��HOLJLELOLW\�IRU�IUHH�VFKRRO�PHDOV�LV�XVHG�DV�DQ�LQGLFDWRU�RI�ORZ�KRXVHKROG�LQFRPH��
DQG�FKLOGUHQ�LGHQWLILHG�ZLWK�VSHFLDO�HGXFDWLRQDO�QHHGV�DUH�WKRVH LGHQWLILHG�DV�KDYLQJ�D�
OHDUQLQJ�GLIILFXOW\�RU�GLVDELOLW\�ZKLFK�UHTXLUHV�VSHFLDO�HGXFDWLRQDO�SURYLVLRQ�

7R�DGGUHVV�WKLV�TXHVWLRQ ZH�H[DPLQHG�ZHOOEHLQJ�LQ�)60�DQG�6(1�SXSLOV DJHG�������LQ�
(QJODQG�LQ�WKH���������DFDGHPLF�\HDU��XVLQJ�WKH�/RQJLWXGLQDO�6WXG\�RI�<RXQJ�3HRSOH�LQ�
(QJODQG����:HOOEHLQJ�ZDV�PHDVXUHG�XVLQJ�IRXU�TXHVWLRQV�VHW�E\�WKH�216�WR�FDSWXUH�
LQGLYLGXDOV¶�ZHOOEHLQJ��+RZ�VDWLVILHG�DUH�\RX�ZLWK�\RXU�OLIH�RYHUDOO"�+RZ�PXFK�GR�\RX�IHHO�
OLIH�LV�ZRUWKZKLOH"�+RZ�KDSS\�GLG�\RX�IHHO�\HVWHUGD\"�+RZ�DQ[LRXV�GLG�\RX�IHHO�
\HVWHUGD\" 7KHVH�TXHVWLRQV�FDSWXUH�WKUHH�DVSHFWV�RI�DQ�LQGLYLGXDOV¶�VHQVH�RI�RYHUDOO�
ZHOOEHLQJ��DQ�HYDOXDWLRQ�RI�WKHLU�VDWLVIDFWLRQ�ZLWK�WKHLU�OLIH�RYHUDOO��OLIH�VDWLVIDFWLRQ���WKHLU�
IHHOLQJ�RI�PHDQLQJ�DQG�SXUSRVH�LQ�WKHLU�OLIH��ZRUWKZKLOH��DQG�WKHLU�UHFHQW�HPRWLRQV�
�KDSSLQHVV�\HVWHUGD\��DQ[LHW\�\HVWHUGD\���

)RU�HDFK�RI�WKHVH�PHDVXUHV�ZH�UHSRUW�DYHUDJH�UDWLQJV�RQ�D������VFDOH��ZKHUH����
FRUUHVSRQGV�WR�EHWWHU�VFRUHV�IRU�OLIH�VDWLVIDFWLRQ��ZRUWKZKLOH�DQG KDSSLQHVV��ZKLOVW���
FRUUHVSRQGV�WR�EHWWHU�VFRUHV�IRU�DQ[LHW\ �RI�ORZHU�DQ[LHW\�\HVWHUGD\���$ORQJVLGH�WKHVH�
DYHUDJH�VFRUH�ZH�UHSRUW�WKH�SURSRUWLRQ�RI�\RXQJ�SHRSOH�ZLWK�VFRUHV�FRUUHVSRQGLQJ�WR�
µORZ¶��µPHGLXP¶��µKLJK¶��DQG�µYHU\�KLJK¶�FDWHJRULHV��WR�DOVR�FDSWXUH�WKH�GLVWULEXWLRQ�RI�
ZHOOEHLQJ�VFRUHV�RQ�HDFK�RI�WKH�IRXU�PHDVXUHV�

L[ 7KH�VDPH�SDWWHUQ�ZDV�WUXH�IRU�PHQWDO�LOO�KHDOWK��ZLWK�JHQGHU�GLIIHUHQFHV�RQO\�HPHUJLQJ�DW�DJH�����
VKRZLQJ�KLJKHU�UDWHV�LQ�JLUOV��



��

:HOOEHLQJ�LQ�)60�SXSLOV

,Q�DYHUDJH�UDWLQJV�RI�ZHOOEHLQJ�DFURVV�WKH�IRXU�TXHVWLRQV��WKHUH�ZDV�QR�GLVFHUQLEOH�
GLIIHUHQFH�EHWZHHQ�)60�SXSLOV DQG WKHLU�QRQ�)60�SHHUV��WKHLU�DYHUDJH�VFRUHV DFURVV�OLIH�
VDWLVIDFWLRQ��ZRUWKZKLOH��KDSSLQHVV DQG�DQ[LHW\ GLG�QRW�VLJQLILFDQWO\�GLIIHU��+RZHYHU��ZKHQ�
ORRNLQJ�DW�WKH�SURSRUWLRQ RI�SXSLOV�UHVSRQGLQJ�ZLWK�VFRUHV�FRUUHVSRQGLQJ�WR�µORZ¶��
µPHGLXP¶��µKLJK¶�DQG�µYHU\�KLJK¶�ZHOOEHLQJ��D�ORZHU�SURSRUWLRQ�RI�)60�SXSLOV�UHVSRQGHG�
WKDW�WKH\�KDG�µKLJK¶�OLIH�VDWLVIDFWLRQ��D�IHHOLQJ�RI�OLIH�EHLQJ�ZRUWKZKLOH��DQG�D�IHHOLQJ�RI�
KDSSLQHVV�\HVWHUGD\��7KHVH�UHVXOWV�LQGLFDWH�D�SDWWHUQ�RI ORZHU�ZHOOEHLQJ�LQ�)60�SXSLOV��
EXW�WKHVH�GLIIHUHQFHV�ZHUH UHODWLYHO\�VPDOO��)LJXUH�����1RWDEO\��ZKLOVW�WKHUH�ZDV�D�WUHQG�RI�
PRUH�)60�SXSLOV�DOVR�UHSRUWLQJ�WKH\�ZHUH�µYHU\�KLJK¶�RQ�WKHVH�PHDVXUHV��WKHVH�
GLIIHUHQFHV�ZHUH�QRW�VWDWLVWLFDOO\�VLJQLILFDQW�

)LJXUH����:HOOEHLQJ�LQ�)60�SXSLOV
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/RZ 0HGLXP +LJK 9HU\�+LJK

)HHOLQJ�OLIH�LV�ZRUWKZKLOH
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/RZ 0HGLXP +LJK 9HU\�+LJK

+DSSLQHVV�\HVWHUGD\

1RW�)60����

)60����
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9HU\�ORZ /RZ 0HGLXP +LJK

$Q[LHW\�\HVWHUGD\

1RW�)60����

)60����

&RYHUDJH��(QJODQG� 7KHVH�GDWD�DUH�IURP�:DYH���RI�/6<3(���IRU�)60�SXSLOV�DJHG�������LQ�
(QJODQG�LQ�WKH���������DFDGHPLF�\HDU��7KH�PHDVXUHV�DUH�WKH�216��TXHVWLRQV�RI�OLIH�VDWLVIDFWLRQ��
IHHOLQJ�ZRUWKZKLOH��KDSSLQHVV�\HVWHUGD\�DQG�DQ[LHW\�\HVWHUGD\��7KH�JUH\�KRUL]RQWDO�EDUV�VKRZ�
PHDVXUHV�ZKHUH�WKH�JURXSV�ZHUH�VWDWLVWLFDOO\�VLJQLILFDQWO\�GLIIHUHQW��DQG�WKH�EDUV�RQ�HDFK�SORW�VKRZ�
����FRQILGHQFH�LQWHUYDOV�
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:HOOEHLQJ�LQ�6(1�SXSLOV�

)LJXUH����:HOOEHLQJ�LQ�6(1�SXSLOV

,Q�SXSLOV ZLWK�6SHFLDO�(GXFDWLRQDO�1HHGV��6(1���ZH�H[DPLQHG�ZHOOEHLQJ�VHSDUDWHO\�IRU�
WKRVH ZLWK�D�(GXFDWLRQDO��+HDOWK�DQG�&DUH��(+&� SODQ��VWDWHPHQWHG�6(1��DQG�ZLWKRXW�D�
(+&�SODQ��QRQ�VWDWHPHQWHG�6(1���7KHUH�ZDV�DJDLQ�OLWWOH�YDULDWLRQ�LQ�DYHUDJH�ZHOOEHLQJ�
EHWZHHQ�HLWKHU�RI�WKH�6(1�FDWHJRULHV�DQG�WKHLU�QRQ�6(1�SHHUV��WKHUH�ZDV�QR�GLIIHUHQFH�
DFURVV�WKH�OLIH�VDWLVIDFWLRQ��ZRUWKZKLOH�RU DQ[LHW\ PHDVXUHV��2Q�DYHUDJH�KDSSLQHVV�
\HVWHUGD\��VWDWHPHQWHG�6(1 SXSLOV VFRUHG�VLJQLILFDQWO\�KLJKHU�WKDQ�WKH�QRQ�6(1�JURXS��
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/RZ 0HGLXP +LJK 9HU\�+LJK

/LIH�VDWLVIDFWLRQ

1R�6(1����

6(1�QR�VWDWHPHQW����

6(1�ZLWK�VWDWHPHQW����
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/RZ 0HGLXP +LJK 9HU\�+LJK

)HHOLQJ�OLIH�LV�ZRUWKZKLOH

1R�6(1����

6(1�QR�VWDWHPHQW����

6(1�ZLWK�VWDWHPHQW����
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/RZ 0HGLXP +LJK 9HU\�+LJK

+DSSLQHVV�\HVWHUGD\

1R�6(1����

6(1�QR�VWDWHPHQW����

6(1�ZLWK�VWDWHPHQW����
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9HU\�ORZ /RZ 0HGLXP +LJK

$Q[LHW\�\HVWHUGD\

1R�6(1����

6(1�QR�VWDWHPHQW����

6(1�ZLWK�VWDWHPHQW����








 





&RYHUDJH��(QJODQG� 7KHVH�GDWD�DUH�IURP�:DYH���RI�/6<3(���IRU�6(1�SXSLOV�DJHG�������LQ�
(QJODQG�LQ�WKH���������DFDGHPLF�\HDU��7KH�PHDVXUHV�DUH�WKH�216��TXHVWLRQV�RI�OLIH�VDWLVIDFWLRQ��
IHHOLQJ�ZRUWKZKLOH��KDSSLQHVV�\HVWHUGD\�DQG�DQ[LHW\�\HVWHUGD\��7KH�DVWHULVNV�VKRZ�PHDVXUHV�
ZKHUH�HLWKHU�6(1�JURXS�GLIIHUHG�IURP�WKH�QRQ�6(1�JURXS��GHWDLOHG�LQ�WKH�WH[W��7KH�EDUV�RQ�HDFK�
SORW�VKRZ�����FRQILGHQFH�LQWHUYDOV�






��

KRZHYHU��D�IROORZ�XS�DQDO\VLV�VXJJHVWHG�WKLV�PD\�KDYH�EHHQ�GULYHQ�E\�D�KLJKHU�
SURSRUWLRQ�RI�PDOHV�LQ�WKLV�JURXS��UDWKHU�WKDQ�6(1�VWDWXV�LWVHOI[��

:KHQ�H[DPLQLQJ�WKH�SURSRUWLRQ�LQ HDFK�JURXS�UHSRUWLQJ�µORZ¶ WKURXJK�WR�µYHU\�KLJK¶�
ZHOOEHLQJ��WKHUH�ZDV�QR�RYHUDOO�GLIIHUHQFH�LQ�WKH�SURSRUWLRQ�RI�6(1�SXSLOV�UHSRUWLQJ�µKLJK¶�
RU�µYHU\�KLJK¶�ZHOOEHLQJ��)HZHU�6(1�SXSLOV�UHSRUWHG�µKLJK¶�OLIH�VDWLVIDFWLRQ��IHHOLQJ�WKDW�OLIH�
LV�ZRUWKZKLOH��RU D�IHHOLQJ�RI�KDSSLQHVV��EXW�PRUH�6(1�SXSLOV�UHSRUWHG�WKH\�KDG�µYHU\�
KLJK¶�OLIH�VDWLVIDFWLRQ DQG�KDSSLQHVV�WKDQ�WKRVH�ZLWKRXW�6(1��7KHVH�ILQGLQJV�VXJJHVWHG
QR�FRQVLVWHQW�GLIIHUHQFH�EHWZHHQ�6(1�DQG�QRQ�6(1�SXSLOV¶�ZHOOEHLQJ�ZKHQ�EDODQFHG�
DFURVV�µKLJK¶�DQG�µYHU\�KLJK¶�UDWLQJV�DV�D�ZKROH��)LJXUH����

'LVFXVVLRQ

2YHUDOO��ZH�IRXQG ORZHU�ZHOOEHLQJ�LQ�)60�SXSLOV� EXW�WKLV�HIIHFW�ZDV�VPDOO��DQG�LQ�6(1�
SXSLOV��WKH\�ZHUH�VLPLODUO\�OLNHO\�WR�EH�LQ�KLJK�RU�YHU\�KLJK�FDWHJRULHV�IRU�OLIH�VDWLVIDFWLRQ��
IHHOLQJ�OLIH�ZDV�ZRUWKZKLOH�DQG�KDSSLQHVV�FRPSDUHG�WR�QRQ�6(1�SXSLOV��,W�LV�LPSRUWDQW�WR�
QRWH�WKDW�ZH�H[DPLQHG�D�SDUWLFXODU�FRKRUW�RI�FKLOGUHQ��DW�D�VSHFLILF�WLPH�LQ�WKHLU�
GHYHORSPHQW��DQG�RQ�D�VSHFLILF�VHW�RI�ZHOOEHLQJ�PHDVXUHV��DV�VXFK��WKHVH�ILQGLQJV�DUH�
RQO\�RQH�SDUW�RI�D�PRUH�FRPSOH[�SLFWXUH�

3UHYLRXV�LQYHVWLJDWLRQV�LQ )60�DQG�6(1�SXSLOV�KDYH�IRXQG ORZHU�ZHOOEHLQJ WKHVH JURXSV��
EXW�ILQGLQJV�KDYH�YDULHG�GHSHQGLQJ�RQ�WKH�ZHOOEHLQJ�PHDVXUH�XVHG��)RU�LQVWDQFH��LQ�WKH�
+HDG6WDUW�VDPSOH�RI��������������\HDU�ROGV IURP�VSHFLILF�UHJLRQV�DFURVV�(QJODQG��)60�
DQG�6(1�SXSLOV ZHUH�PRUH�OLNHO\�WKDQ�QRQ�)60�DQG�QRQ�6(1�SXSLOV�WR�UHSRUW�HPRWLRQDO�
GLIILFXOWLHV�[L��,Q�DGGLWLRQ��D�SUHYLRXV LQYHVWLJDWLRQ�RQ�ZHOOEHLQJ�LQ�6(1�SXSLOV�LQ�(QJODQG�
IRXQG�WKDW�������\HDU�ROG�FKLOGUHQ�ZLWK�6(1�ZHUH�PRUH�OLNHO\�WR�UHSRUW�EHLQJ�XQKDSS\�

[ 7KH�DQDO\VLV�RQ�6(1�SXSLOV�ZDV�DOVR�UH�UXQ�FRQWUROOLQJ�IRU�WKH�JHQGHU�RI�WKH�SXSLOV��7KLV�LV�EHFDXVH�6(1�
VWDWXV�YDULHG�E\�JHQGHU��ZLWK�D�KLJKHU�SURSRUWLRQ�RI�PDOHV�WKDQ�IHPDOHV�LQ�WKH�6(1�JURXS��%HFDXVH�WKHUH�
DUH�UHSRUWHG�JHQGHU�GLIIHUHQFHV�LQ�ZHOOEHLQJ��ZKHUH�PDOHV�RIWHQ�UHSRUW�KLJKHU�ZHOOEHLQJ�WKDQ�IHPDOHV��
KLJKHU�KDSSLQHVV�LQ�WKH�6(1�JURXS�FRXOG�KDYH�EHHQ�GULYHQ�E\�WKH�KLJKHU�SURSRUWLRQ�RI�PDOHV�LQ�WKLV�JURXS��
UDWKHU�WKDQ�E\�6(1�VWDWXV�SHU�VH��:KHQ�FRQWUROOLQJ�IRU�WKH�HIIHFW�RI�JHQGHU�RQ�ZHOOEHLQJ��DYHUDJH�VFRUHV�
DFURVV�WKH�IRXU�OLIH�VDWLVIDFWLRQ��ZRUWKZKLOH��KDSS\��DQG�DQ[LRXV�PHDVXUHV�GLG�QRW�GLIIHU EDVHG�RQ�6(1�
VWDWXV��7KLV�VXJJHVWV�WKDW�KLJKHU�KDSSLQHVV�LQ�VWDWHPHQWHG�6(1�SXSLOV�KHUH�PD\�KDYH�EHHQ�DQ�DUWHIDFW�RI�
D�KLJKHU�SURSRUWLRQ�RI�PDOHV�LQ�WKLV�JURXS��UDWKHU�WKDQ�6(1�VWDWXV�
[L 7KH�FKLOGUHQ�LQ�WKH�+HDG6WDUW�VDPSOH�DUH�DOVR�VOLJKWO\�PRUH�GHSULYHG�WKDQ�WKH�QDWLRQDO�DYHUDJH��ZKLFK�
PD\�KDYH�FRPSRXQGHG�WKH�H[SHULHQFH�RI�HPRWLRQDO�GLIILFXOWLHV�LQ�FKLOGUHQ�ZLWK�)60�DQG�6(1�

7KHUH�LV�VRPH�HYLGHQFH�WKDW�)60�FKLOGUHQ¶V�ZHOOEHLQJ�LV�ORZHU�WKDQ�WKHLU�SHHUV��
EXW�ERWK�)60�DQG�6(1�VWDWXV�DUH�QRW�FRQVLVWHQW�PDUNHUV�RI�SRRU�ZHOOEHLQJ



��

ZLWK�WKHLU�VFKRRO��VFKRRO�ZRUN��DQG�IULHQGV�WKDQ�WKHLU�QRQ�6(1�SHHUV��EXW�WKH\�GLG�QRW�
GLIIHU�LQ�WKHLU�KDSSLQHVV�ZLWK�OLIH�DV�D�ZKROH����

7KHUH�DUH�D�QXPEHU�RI�SRVVLELOLWLHV�ZK\�ZH�GLG�QRW�GHWHFW�PDUNHG GLIIHUHQFHV�LQ�ZHOOEHLQJ�
KHUH��ZKLFK�RYHUDOO�LQGLFDWHV WKDW�WKH�UHODWLRQVKLS�EHWZHHQ�)60�DQG�6(1�VWDWXV�DQG�
ZHOOEHLQJ�LV�QRW�FOHDU�FXW[LL� 'LIIHUHQFHV�EHWZHHQ�)60�DQG�6(1�SXSLOV�DQG�WKHLU�SHHUV�
KDYH�EHHQ�IRXQG�LQ�WKHLU�H[SHULHQFH�RI HPRWLRQDO�GLIILFXOWLHV��EXW�LW�PD\�EH�WKDW�WKHLU�
RYHUDOO VHQVH�RI�ZHOOEHLQJ�ZLWK�WKHLU�OLYHV�LV�OHVV�DIIHFWHG�E\�)60�DQG�6(1�VWDWXV��7KLV�LV�
FRQVLVWHQW�ZLWK�JURZLQJ�HYLGHQFH�WKDW�WKH�IDFWRUV�XQGHUSLQQLQJ�PHQWDO�KHDOWK�DQG�
ZHOOEHLQJ�DUH�GLIIHUHQW����VXJJHVWLQJ�WKDW�WKH�IDFWRUV�LPSRUWDQW�IRU�ZHOOEHLQJ�PD\�EH�OHVV�
VWURQJO\�DVVRFLDWHG�ZLWK�)60�DQG�6(1�VWDWXV WKDQ�WKRVH�DVVRFLDWHG�ZLWK�PHQWDO�KHDOWK�

,Q�DGGLWLRQ��DJH�PD\�EH�D�IDFWRU��KHUH�ZH�H[DPLQHG�������\HDU�ROGV��EXW�GLIIHUHQFHV�LQ�
ZHOOEHLQJ�KDYH�JHQHUDOO\ EHHQ�IRXQG�LQ�\RXQJHU�FKLOGUHQ��)60�DQG�6(1�VWDWXV�PD\�EH D�
ZHDNHU�SUHGLFWRU�RI�ZHOOEHLQJ�DV�FKLOGUHQ�PRYH�WKURXJK�DGROHVHQFH� DQG�H[SHULHQFH�D�
EURDGHU�UDQJH�RI�FLUFXPVWDQFHV�ZKLFK�LPSDFW RQ�WKHLU�ZHOOEHLQJ��)60�DQG�6(1�DOVR�
UHIOHFW�KLJKO\�KHWHURJHQHRXV�JURXSV�RI�FKLOGUHQ�ZKR�YDU\�LQ�WKHLU�H[SHULHQFHV��ZKLFK�LQ�
WKHPVHOYHV�ZLOO�LPSDFW�RQ�WKHLU�ZHOOEHLQJ�LQ�GLIIHUHQW�ZD\V� )RU�H[DPSOH��6(1�SXSLOV�
KDYH�UHSRUWHG�KLJKHU�OHYHOV�RI�VDWLVIDFWLRQ�ZLWK�VRFLDO�VXSSRUW�FRPSDUHG�QRQ�6(1�
SXSLOV����VXJJHVWLQJ�WKLV�PD\�IDFLOLWDWH�EHWWHU�ZHOOEHLQJ���

:KLOVW WKH�ZHOOEHLQJ�RI�FKLOGUHQ�ZKR H[SHULHQFH�GLVDGYDQWDJH�LV�FUXFLDO��EDODQFHG�ZLWK�
WKH�ZLGHU�OLWHUDWXUH�RXU�ILQGLQJV VXJJHVW�WKDW�)60�DQG�6(1�VWDWXV�LQ�DQG�RI�LWVHOI�LV�QRW�D�
FRQVLVWHQW LQGLFDWRU�RI�SRRU ZHOOEHLQJ��:H�IRXQG�VOLJKWO\�ORZHU�ZHOOEHLQJ�LQ�������\HDU�ROG�
)60�SXSLOV��EXW�QR�PDUNHG�GLIIHUHQFH�EHWZHHQ�6(1�SXSLOV�DQG�WKHLU�SHHUV��,W�PD\�
LQVWHDG�EH�LPSRUWDQW�WR�XQGHUVWDQG�WKH�XQGHUO\LQJ�H[SHULHQFHV�RI�WKHVH JURXSV�RI
FKLOGUHQ�DQG�KRZ�WKH\�PDS�RQWR�SRRU�ZHOOEHLQJ��D�SRLQW�ZKLFK�ZH�UHWXUQ WR�LQ�WKH�
IROORZLQJ�FKDSWHUV�

[LL ,W�LV�EH\RQG�WKH�VFRSH�RI�WKLV�UHSRUW�WR�GLVFXVV�WKLV�LQ�GHWDLO�KHUH��EXW�IRU�6(1�SXSLOV�LW�LV�DOVR�SRVVLEOH�WKDW�
WKH�ZHOOEHLQJ�PHDVXUHV�ZHUH�QRW�EHVW�SODFHG�WR�GHWHFW�GLIIHUHQFHV�LQ�ZHOOEHLQJ�EHWZHHQ�WKHVH�JURXSV��GXH�
WR�SXSLOV�SRWHQWLDOO\�QRW�HQJDJLQJ�ZLWK�WKH�IXOO�VFDOH� 7KLV�VKRXOG�EH�FRQVLGHUHG�ZKHQ�LQWHUSUHWLQJ�WKH�
UHVXOWV�



��

&KDSWHU����:HOOEHLQJ�LQ�\RXQJ�SHRSOH�LQ�(QJODQG

:HOOEHLQJ�LQ�\RXQJ�SHRSOH�DJHG����WR��� \HDUV��2YHUDOO�DQG�E\�
DJH��JHQGHU��DQG�HWKQLFLW\

:H�UHSRUW�ZHOOEHLQJ�LQ�\RXQJ�SHRSOH�IURP�WKH�$QQXDO�3RSXODWLRQ�6XUYH\��ZKLFK�XVHV�WKH�
216��ZHOOEHLQJ�TXHVWLRQV�WR�DVVHVV�LQGLYLGXDOV¶�HYDOXDWLRQ�RI�WKHLU�VDWLVIDFWLRQ�ZLWK�WKHLU�
OLIH��KRZ�ZRUWKZKLOH�WKH\�IHHO�WKHLU�OLIH�LV� DQG�WKHLU�KDSSLQHVV�DQG�DQ[LHW\�\HVWHUGD\��7KH�
GDWD�UHSRUWHG�FRYHU�WKH�SHULRG�IURP�2FWREHU������WR�6HSWHPEHU�������DQG�DUH�SXEOLVKHG�
DV�DQ�216�UHOHDVH[LLL�

7KH�PDMRULW\�RI�\RXQJ�SHRSOH�UHSRUWHG�EHLQJ�KDSS\�ZLWK�WKHLU�OLYHV��ZLWK�������UHSRUWLQJ�
KLJK�RU�YHU\�KLJK�OLIH�VDWLVIDFWLRQ�DQG����UHSRUWLQJ�ORZ�OLIH�VDWLVIDFWLRQ��$�VLPLODUO\�KLJK�
SURSRUWLRQ�VDLG�WKHLU�IHHOLQJ�RI�OLIH�EHLQJ�ZRUWKZKLOH�ZDV�KLJK�RU�YHU\�KLJK DW��������DQG�
����VDLG�WKHLU�KDSSLQHVV�\HVWHUGD\�ZDV�KLJK�RU�YHU\�KLJK� 5DWLQJV�RI�\RXQJ�SHRSOH¶V�

[LLL 216�UHOHDVH�RQ�\RXQJ�SHRSOH¶V�SHUVRQDO�ZHOO�EHLQJ�LQ�(QJODQG��
KWWSV���ZZZ�RQV�JRY�XN�SHRSOHSRSXODWLRQDQGFRPPXQLW\�ZHOOEHLQJ�DGKRFV������\RXQJSHRSOHVSHUVRQDOZHOO
EHLQJ

+HDGOLQH�VXPPDU\

x 7KH�PDMRULW\�RI�\RXQJ�SHRSOH DJHG ����� UHSRUW EHLQJ VDWLVILHG�ZLWK�WKHLU�
OLYHV�RYHUDOO��������UHSRUW�KLJK�RU�YHU\�KLJK�VDWLVIDFWLRQ�ZLWK�WKHLU�OLYHV��EXW����
UHSRUW�ORZ�OLIH�VDWLVIDFWLRQ��

x %HLQJ�ROGHU�ZDV�DVVRFLDWHG�ZLWK�ORZHU�ZHOOEHLQJ��\RXQJ�SHRSOH�DJHG�������
UHSRUWHG�ORZHU�DYHUDJH�OLIH�VDWLVIDFWLRQ�DQG�KDSSLQHVV�WKDQ�WKRVH�DJHG�������

x 7KH�ODUJHVW�JHQGHU�GLIIHUHQFH�ZDV�LQ�H[SHULHQFHV�RI�DQ[LHW\��ZKHUH�\RXQJ�
ZRPHQ�UHSRUWHG�KLJKHU�UHFHQW�DQ[LHW\�WKDQ�\RXQJ�PHQ��<RXQJ�ZRPHQ�DOVR�
KDG�VOLJKWO\�KLJKHU�UDWLQJV�RI�IHHOLQJ�OLIH�ZDV�ZRUWKZKLOH�WKDQ�PHQ��EXW�WKHUH�
ZHUH�QR�GLVFHUQLEOH�JHQGHU�GLIIHUHQFHV�LQ�OLIH�VDWLVIDFWLRQ�DQG�KDSSLQHVV�

x 7KHUH�ZDV�D�WUHQG�WRZDUGV�ORZHU�DQ[LHW\��EXW�DOVR�ORZHU�OLIH�VDWLVIDFWLRQ��LQ�
\RXQJ�SHRSOH�IURP�D�%ODFN�$IULFDQ�&DUULEEHDQ�%ODFN�%ULWLVK�EDFNJURXQG�
FRPSDUHG�WR�\RXQJ�SHRSOH�IURP�D�:KLWH�EDFNJURXQG��+RZHYHU� WKH�VPDOO�
SURSRUWLRQ�RI�LQGLYLGXDOV�LQ�WKHVH�HWKQLFLW\�EUHDNGRZQV�PHDQV�ZH�VKRXOG�
LQWHUSUHW�WKHVH�ILQGLQJV�ZLWK�FDXWLRQ��



��

ZHOOEHLQJ�LV�VKRZQ�RYHUDOO�DQG�E\�DJH�DQG�JHQGHU�LQ�)LJXUH����DQG�E\�HWKQLFLW\�LQ�)LJXUH�
��

+RZHYHU� GHVSLWH�WKLV�RYHUDOO�SRVLWLYH�SLFWXUH RQH�ILIWK�RI�\RXQJ�SHRSOH�UHSRUWHG�
H[SHULHQFLQJ�KLJK�OHYHOV�RI�UHFHQW�DQ[LHW\��ZLWK�������UDWLQJ�WKHLU�DQ[LHW\�\HVWHUGD\�DV�
µKLJK¶� 6LPLODUO\��UHSRUWV�RI�H[SHULHQFLQJ�ORZ�RU�YHU\�ORZ�DQ[LHW\�ZHUH�VOLJKWO\�ORZHU�WKDQ�
WKH�RWKHU�ZHOOEHLQJ�PHDVXUHV DW��������7KLV�VXJJHVWHG�WKDW�\RXQJ�SHRSOH�RYHUDOO�
H[SHULHQFHG�KLJK�OHYHOV�RI�SRVLWLYH�ZHOOEHLQJ��EXW�D�PDUNHG�SURSRUWLRQ�VWLOO�H[SHULHQFH�
KLJK�OHYHOV�RI�DQ[LHW\���

)LJXUH��� 5DWLQJV�RI�\RXQJ�SHRSOH¶V�OLIH�VDWLVIDFWLRQ��OLIH�EHLQJ�ZRUWKZKLOH��
KDSSLQHVV�DQG�DQ[LHW\��RYHUDOO�DQG�E\�DJH�DQG�JHQGHU
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/LIH�VDWLVIDFWLRQ

<RXQJ�SHRSOH
V�OLIH�VDWLVIDFWLRQ��E\�DJH�DQG�JHQGHU

<RXQJ�SHRSOH�RYHUDOO 0DOH )HPDOH ���WR����\HDUV ���WR����\HDUV
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7R�ZKDW�H[WHQW�IHHO�WKH�WKLQJV�GR�LQ�OLIH�DUH�ZRUWKZKLOH

<RXQJ�SHRSOH
V�IHHOLQJ�RI�OLIH�EHLQJ�ZRUWKZKLOH��E\�DJH�DQG�JHQGHU

<RXQJ�SHRSOH�RYHUDOO 0DOH )HPDOH ���WR����\HDUV ���WR����\HDUV
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/RZ 0HGLXP +LJK 9HU\�+LJK
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+DSSLQHVV�\HVWHUGD\

<RXQJ�SHRSOH
V�KDSSLQHVV�\HVWHUGD\��E\�DJH�DQG�JHQGHU

<RXQJ�SHRSOH�RYHUDOO 0DOH )HPDOH ���WR����\HDUV ���WR����\HDUV
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9HU\�/RZ /RZ 0HGLXP +LJK

3
UR
SR
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�

$Q[LHW\�\HVWHUGD\

<RXQJ�SHRSOH
V�DQ[LHW\�\HVWHUGD\��E\�DJH�DQG�JHQGHU

<RXQJ�SHRSOH�RYHUDOO 0DOH )HPDOH ���WR����\HDUV ���WR����\HDUV

&RYHUDJH��(QJODQG� 7KHVH�GDWD�DUH IURP�WKH�$QQXDO�3RSXODWLRQ�6XUYH\��FRYHULQJ�2FWREHU������WR�
6HSWHPEHU������IRU�\RXQJ�SHRSOH�DJHG�������\HDUV��(DFK�SORW�VKRZV�WKH�SURSRUWLRQ�RI�
UHVSRQGHQWV�LQ�HDFK�WKUHVKROGHG�FDWHJRU\�RQ�WKH�216��TXHVWLRQV��7KH�KRUL]WRQDO�JUH\�EDUV�VKRZ�
ZLWKLQ�JURXS�DJH�DQG�JHQGHU�FRPSDULVRQV�ZKLFK�DUH�VLJQLILFDQWO\�GLIIHUHQW��DQG�WKH�EDUV�RQ�HDFK�
SORW�VKRZ�����FRQILGHQFH�LQWHUYDOV�DURXQG�HDFK�HVWLPDWH��7R�QRWH��PLVVLQJ�HVWLPDWHV�KHUH�DUH�
WKRVH�ZKLFK�DUH�VXSSUHVVHG�GXH�WR�WKH�HVWLPDWH�EHLQJ�WRR�XQFHUWDLQ�



��

)LJXUH����5DWLQJV�RI�\RXQJ�SHRSOH¶V�OLIH�VDWLVIDFWLRQ��OLIH�EHLQJ�ZRUWKZKLOH��
KDSSLQHVV�DQG�DQ[LHW\ E\�HWKQLFLW\
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3
UR
SR
UW
LR
Q�
RI
�\
RX
QJ
�S
HR
S
OH
��
�
�

/LIH�VDWLVIDFWLRQ

<RXQJ�SHRSOH
V�OLIH�VDWLVIDFWLRQ��E\�HWKQLFLW\

:KLWH 0L[HG�PXOWLSOH�HWKQLF�JURXSV

$VLDQ�$VLDQ�%ULWLVK %ODFN�$IULFDQ�&DULEEHDQ�%ODFN�%ULWLVK

2WKHU
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7R�ZKDW�H[WHQW�IHHO�WKH�WKLQJV�GR�LQ�OLIH�DUH�ZRUWKZKLOH�

<RXQJ�SHRSOH
V�IHHOLQJ�RI�OLIH�EHLQJ�ZRUWKZKLOH��E\�HWKQLFLW\

:KLWH 0L[HG�PXOWLSOH�HWKQLF�JURXSV

$VLDQ�$VLDQ�%ULWLVK %ODFN�$IULFDQ�&DULEEHDQ�%ODFN�%ULWLVK

2WKHU
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:KHQ�H[DPLQLQJ�ZHOOEHLQJ�E\�DJH��EHLQJ�ROGHU�ZDV�DVVRFLDWHG�ZLWK�ORZHU�ZHOOEHLQJ�
\RXQJ�SHRSOH�DJHG�������UHSRUWHG�ERWK�ORZHU�DYHUDJH�OLIH�VDWLVIDFWLRQ DQG�KDSSLQHVV��
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+DSSLQHVV�\HVWHUGD\

<RXQJ�SHRSOH
V�KDSSLQHVV�\HVWHUGD\��E\�HWKQLFLW\

:KLWH 0L[HG�PXOWLSOH�HWKQLF�JURXSV

$VLDQ�$VLDQ�%ULWLVK %ODFN�$IULFDQ�&DULEEHDQ�%ODFN�%ULWLVK

2WKHU
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$Q[LHW\�\HVWHUGD\

<RXQJ�SHRSOH
V�DQ[LHW\�\HVWHUGD\��E\�HWKQLFLW\

:KLWH 0L[HG�PXOWLSOH�HWKQLF�JURXSV

$VLDQ�$VLDQ�%ULWLVK %ODFN�$IULFDQ�&DULEEHDQ�%ODFN�%ULWLVK

2WKHU 


&RYHUDJH��(QJODQG� 7KHVH�GDWD�DUH�IURP�WKH�$QQXDO�3RSXODWLRQ�6XUYH\��FRYHULQJ�2FWREHU������WR�
6HSWHPEHU������IRU�\RXQJ�SHRSOH�DJHG�������\HDUV��(DFK�SORW�VKRZV�WKH�SURSRUWLRQ�RI�
UHVSRQGHQWV�LQ�HDFK�WKUHVKROGHG�FDWHJRU\�RQ�WKH�216��TXHVWLRQV��$VWHULVNV�VKRZ�HWKQLFLW\�
JURXSLQJV�ZKLFK�VLJQLILFDQWO\�GLIIHU�IURP�WKH�:KLWH�JURXS��7KH�EDUV�RQ�HDFK�SORW�VKRZ�����
FRQILGHQFH�LQWHUYDOV�DURXQG�HDFK�HVWLPDWH� 7R�QRWH��PLVVLQJ�HVWLPDWHV�KHUH�DUH�WKRVH�ZKLFK�DUH�
VXSSUHVVHG�GXH�WR�WKH�HVWLPDWH�EHLQJ�WRR�XQFHUWDLQ�



��

VKRZQ�LQ�)LJXUH����,Q�DGGLWLRQ��D�ORZHU�SURSRUWLRQ RI�������\HDU�ROGV�UHSRUWHG KLJK�OLIH�
VDWLVIDFWLRQ��DQG�ORZHU�DYHUDJH�KDSSLQHVV� FRPSDUHG�WR�������\HDU�ROGV��7KLV�HFKRV�WKH�
SDWWHUQ�IRXQG�LQ�FKLOGUHQ�DQG�LV�FRQVLVWHQW�ZLWK UHSRUWV�LQ�WKH�OLWHUDWXUH�RI�D�GURS�LQ�
ZHOOEHLQJ�IURP�HDUO\�DGROHVFHQFH�LQWR�WKH�PLG�WR�ODWH���V����7KHUH�ZHUH�QR�GLIIHUHQFHV LQ�
DQ[LHW\��RU�IHHOLQJ�WKDW�OLIH�ZDV�ZRUWKZKLOH��E\�WKHVH�DJH�JURXSV��

:KHQ�H[DPLQLQJ�JHQGHU HIIHFWV�RQ�ZHOOEHLQJ��WKH�ODUJHVW�JHQGHU�GLIIHUHQFH ZDV�LQ�
H[SHULHQFHV�RI�DQ[LHW\� $ KLJKHU�SURSRUWLRQ�RI�IHPDOHV�UHSRUWHG�D�YHU\�KLJK OHYHO�RI�
DQ[LHW\�\HVWHUGD\��DQG�IHZHU�UHSRUWHG�YHU\�ORZ�DQ[LHW\��WKDQ�PDOHV��$YHUDJH�UDWLQJV�RI�
DQ[LHW\�ZHUH�DOVR�KLJKHU�LQ�IHPDOHV�WKDQ�PDOHV��,Q�FRQWUDVW�WR�WKLV��IHPDOHV�UHSRUWHG�
DYHUDJH�KLJKHU�UDWLQJV�RI�OLIH�EHLQJ�ZRUWKZKLOH�WKDQ�PDOHV��,QWHUHVWLQJO\��WKLV�DOLJQV�ZLWK�
HYLGHQFH�LQ DGXOWV�VXJJHVWLQJ�WKDW�IHPDOHV�DUH�PRUH�OLNHO\�WR�H[SHULHQFH�ERWK�KLJKHU�
V\PSWRPV�RI�PHQWDO�KHDOWK�GLIILFXOWLHV�EXW�DOVR�JUHDWHU�VHQVH�RI�ZHOOEHLQJ[LY��

7KHUH�ZHUH�IHZ�FRQVLVWHQW JHQGHU�GLIIHUHQFHV�DFURVV�WKH�PHDVXUHV�RI�RYHUDOO�OLIH�
VDWLVIDFWLRQ�DQG�KDSSLQHVV��D�ORZHU�SURSRUWLRQ�RI�ZRPHQ�UHSRUWHG�µKLJK¶�OLIH�VDWLVIDFWLRQ�
DQG�KDSSLQHVV WKDQ�PHQ��EXW�D�KLJKHU�SURSRUWLRQ RI�ZRPHQ�DOVR�UHVSRQGHG µYHU\�KLJK¶��
ZKLFK RYHUDOO�VXJJHVWHG�WKHUH�ZHUH�QR�PDUNHG�JHQGHU�GLIIHUHQFHV���

9DULDWLRQV�LQ�ZHOOEHLQJ�E\�HWKQLFLW\ VKRZHG�D�WUHQG�WRZDUGV�ORZHU�OLIH�VDWLVIDFWLRQ��EXW�
DOVR�ORZHU�DQ[LHW\��LQ�\RXQJ�SHRSOH�IRUP�D�%ODFN�$IULFDQ�&DUULEEHDQ�%ODFN�%ULWLVK�
EDFNJURXQG�FRPSDUHG�WR�\RXQJ�SHRSOH�IURP�D�:KLWH�EDFNJURXQG[Y��$�ORZHU�SURSRUWLRQ�RI�
LQGLYLGXDOV�ZLWK�D�%ODFN�$IULFDQ�&DUULEEHDQ�%ODFN�%ULWLVK�EDFNJURXQG�UHSRUWHG�KLJK�OLIH�
VDWLVIDFWLRQ�DQG�KDSSLQHVV��EXW�D�KLJKHU�SURSRUWLRQ�DOVR�UHSRUWHG�YHU\�ORZ�DQ[LHW\�
FRPSDUHG�WR�LQGLYLGXDOV�IURP�D�:KLWH�EDFNJURXQG��

,Q�DGGLWLRQ��D ORZHU�SURSRUWLRQ�RI�\RXQJ�SHRSOH�IURP�PL[HG�PXOWLSOH�HWKQLF�EDFNJURXQGV
UHSRUWHG�KLJK�KDSSLQHVV�WKDQ�WKRVH�IURP�D�:KLWH�EDFNJURXQG��:H�VKRXOG�LQWHUSUHW�WKHVH�
ILQGLQJV�ZLWK�FDXWLRQ�GXH�WR�WKH�VPDOO�SURSRUWLRQ�RI�LQGLYLGXDOV�LQ�WKHVH�HWKQLFLW\�
JURXSLQJV PDNLQJ�RXU�HVWLPDWHV�OHVV�UHOLDEOH�

[LY $Q�LPSRUWDQW�TXHVWLRQ�IRU�IXWXUH�LQYHVWLJDWLRQV�LV�ZKHWKHU�WKHVH�WZR�GLPHQVLRQV�RI�ZHOOEHLQJ�DUH�
H[SHULHQFHG�E\�WKH VDPH�ZRPHQ�± LQ�RWKHU�ZRUGV��ZKHWKHU�WKH�VDPH�\RXQJ�ZRPHQ�FRPPRQO\�H[SHULHQFH�
ERWK KLJKHU�DQ[LHW\�DQG�D�IHHOLQJ�RI�OLIH�EHLQJ�ZRUWKZKLOH�WKDQ�PHQ�± RU�ZKHWKHU�GLIIHUHQW�JURXSV�RI�ZRPHQ��
ZLWK�GLIIHUHQW�H[SHULHQFHV�DQG�FKDUDFWHULVWLFV��VHSDUDWHO\�UHSRUW�KLJK�DQ[LHW\�DQG�D�KLJK�IHHOLQJ�RI�OLIH�EHLQJ�
ZRUWKZKLOH���
[Y 1RWDEO\��D�KLJKHU�SURSRUWLRQ�RI�\RXQJ�SHRSOH�IURP�D�%ODFN�$IULFDQ�&DUULEEHDQ�%ODFN�%ULWLVK�EDFNJURXQG�
DOVR�UHSRUWHG�µYHU\�KLJK¶�OLIH�VDWLVIDFWLRQ�WKDQ�\RXQJ�SHRSOH�IURP�D�:KLWH�EDFNJURXQG���������WR��������
UHVSHFWLYHO\��EXW�WKLV�GLIIHUHQFH�GLG�QRW�UHDFK�VWDWLVWLFDO�VLJQLILFDQFH��



��

)LJXUH����$YHUDJH�OLIH�VDWLVIDFWLRQ�LQ�\RXQJ�SHRSOH�DJHG�������LQ�(QJODQG��RYHUDOO�
DQG�E\�FKDUDFWHULVWLFV

'LVFXVVLRQ

2YHUDOO��WKH�FXUUHQW�VWDWH�RI�\RXQJ�SHRSOH¶V�ZHOOEHLQJ�KLJKOLJKWHG�VHYHUDO NH\�SRLQWV��
)LUVW��VLPLODUO\�WR�WKH�ILQGLQJV�IRU�FKLOGUHQ��WKH�PDMRULW\�RI�\RXQJ�SHRSOH�DUH�KDSS\�ZLWK�

7KH�PRVW�FRQVLVWHQW�GLIIHUHQFH�LQ�ZHOOEHLQJ�LV�E\�DJH��ZLWK�SRRUHU�ZHOOEHLQJ�DV�
\RXQJ�SHRSOH�JHW�ROGHU

� � � � � ��

/LIH�VDWLVIDFWLRQ��PHDVXUHG�RQ�D������VFDOH�

$YHUDJH�UDWLQJV�RI�OLIH�VDWLVIDFWLRQ�DFURVV�\RXQJ�SHRSOH�LQ�(QJODQG��
DJHG����WR����\HDUV

2YHUDOO

6H[

$JH

(WKQLFLW\

$OO�\RXQJ�SHRSOH�

0DOHV

)HPDOHV

�� WR��� \HDUV

���WR����\HDUV

:KLWH

0L[HG�0XOWLSOH HWKQLF�JURXSV

$VLDQ�$VLDQ�%ULWLVK
%ODFN�$IULFDQ�&DUULEEHDQ�

%ODFN %ULWLVK

2WKHU

&RYHUDJH��(QJODQG� 7KHVH�GDWD�DUH�IURP�WKH�$QQXDO�3RSXODWLRQ�6XUYH\��FRYHULQJ�2FWREHU������WR�
6HSWHPEHU������IRU�\RXQJ�SHRSOH�DJHG�������\HDUV��7KHVH�ILJXUHV�VKRZ�WKH�DYHUDJH�VFRUHV�RQ�
WKH�216��µOLIH�VDWLVIDFWLRQ¶�PHDVXUH��RQ�D�VFDOH�RI������ZKHUH�KLJKHU�VFRUHV�FRUUHVSRQG�WR�KLJKHU�
OLIH�VDWLVIDFWLRQ��7KH�JUH\�YHUWLFDO�EDU�VKRZV�D�VLJQLILFDQW�EHWZHHQ�JURXS�GLIIHUHQFH��DQG�EDUV�RQ�
HDFK�ILJXUH�FRUUHVSRQG�WR�����FRQILGHQFH�LQWHUYDOV�



��

WKHLU�OLYHV��EXW�D�ILIWK�UHSRUWHG�H[SHULHQFLQJ�KLJK�UHFHQW�DQ[LHW\��7KLV�VXJJHVWHG�WKDW��
DOWKRXJK�WKH�PDMRULW\�UHSRUWHG�KLJK�OLIH�VDWLVIDFWLRQ��H[SHULHQFHV�RI�DQ[LHW\ DUH�DQ�
LPSRUWDQW�DVSHFW�RI�ZHOOEHLQJ�WR�XQGHUVWDQG�LQ�\RXQJ�SHRSOH�

(FKRLQJ�WKH�SDWWHUQ�IRXQG�LQ�FKLOGUHQ��DJH�ZDV�WKH�PRVW�PDUNHG�LQGLFDWRU�RI�ZHOOEHLQJ�
ZLWK�ZHOOEHLQJ�GHFOLQLQJ�DV�\RXQJ�SHRSOH�PRYHG�IURP�ODWH�DGROHVFHQFH�LQWR�WKHLU�HDUO\�
��V��5HSRUWV�RI�SRRUHU�ZHOOEHLQJ LQ�\RXQJ�SHRSOH�DV�WKH\�JHW�ROGHU�DUH�QRW�QHZ��DQG�WKH�
ILQGLQJV�LQ�WKLV�UHSRUW�HFKR�D�ERG\�RI�H[LVWLQJ�ZRUN�RQ�D�8�VKDSHG�FXUYH�LQ�ZHOOEHLQJ�RYHU�
WKH�OLIH�FRXUVH��

:K\�ZRXOG�ZHOOEHLQJ�GHFOLQH�DV�\RXQJ�SHRSOH�JHW�ROGHU"�([LVWLQJ HYLGHQFH�KDV�LGHQWLILHG
D�QXPEHU�RI�IDFWRUV�WLHG�WR�ZHOOEHLQJ�LQ�DGXOWKRRG�LQFOXGLQJ�VWDELOLW\�RI�HPSOR\PHQW��
KHDOWK��IDPLO\�H[SHULHQFHV�DQG�WKH�TXDOLW\�RI�WKHLU�IULHQGVKLSV� 'HFUHDVHV�LQ�ZHOOEHLQJ�DV�
\RXQJ�SHRSOH�PRYH�LQWR�DGXOWKRRG�PD\�EH�KLJKHU�LI�WKH\�H[SHULHQFH�GLIILFXOWLHV�LQ�VHYHUDO�
RI�WKHVH�GRPDLQV����$Q�LPSRUWDQW TXHVWLRQ�IRU�IXWXUH�ZRUN�LV�WKH�H[WHQW�WR�ZKLFK�GHFOLQHV�
LQ�ZHOOEHLQJ�RYHU�DJH�DUH�SDUW�RI�PDWXUDWLRQDO��ELRORJLFDO� SURFHVVHV��ZLWK�WKH�WUDQVLWLRQ�
WKURXJK�SXEHUW\�DQG�LQWR�HDUO\�DGXOWKRRG��DQG�WKH�H[WHQW�WR�ZKLFK�WKLV�GHFOLQH�LV�UHODWHG�WR�
VRFLDO�DQG�HQYLURQPHQWDO VWUXFWXUDO�IDFWRUV�ZKLFK�PD\�EH DPHQDEOH�WR�FKDQJH��

$OWKRXJK�EHLQJ�ROGHU�FOHDUO\�GHPDUFDWHG�ORZHU�ZHOOEHLQJ��WKHUH�ZHUH�DOVR�LPSRUWDQW�
YDULDWLRQV�LQ�ZHOOEHLQJ�E\�JHQGHU�DQG�HWKQLFLW\��7KH�PRVW�PDUNHG�JHQGHU GLIIHUHQFH�ZDV�
LQ DQ[LHW\��ZLWK�IHPDOHV�UHSRUWLQJ�KLJKHU�UHFHQW�H[SHULHQFHV�RI�DQ[LHW\�WKDQ�PDOHV��
+RZHYHU��IHPDOHV�DOVR�KDG�KLJKHU�UDWLQJV�RI�OLIH�EHLQJ�ZRUWKZKLOH� ZKLFK�PLUURUV�H[LVWLQJ�
HYLGHQFH�LQ�DGXOWV�RI�KLJKHU�PHQWDO�LOO�KHDOWK�EXW�DOVR�KLJKHU�IHHOLQJV�RI�OLIH�EHLQJ
ZRUWKZKLOH�LQ�ZRPHQ[YL��:KLOVW�WKH�PHDVXUH�RI�IHHOLQJ�DQ[LRXV XVHG�KHUH�GRHV�QRW�
FDSWXUH�PHQWDO�LOO�KHDOWK��WKHVH�UHVXOWV�VXJJHVW�WKDW�WKH�SDWWHUQ�RI�D�KLJKHU�IHHOLQJ�RI�
DQ[LHW\�EXW�DOVR�D�KLJKHU�IHHOLQJ�RI�OLIH�EHLQJ�ZRUWKZKLOH�PD\�HPHUJH�DV�\RXQJ�ZRPHQ�
PRYH�LQWR�ROGHU�DGROHVFHQFH�

/HVV LV�NQRZQ�RQ�YDULDWLRQV�LQ�ZHOOEHLQJ E\ HWKQLFLW\��ZKHUH�WKHUH�KDYH�EHHQ�UHODWLYHO\�
IHZ�LQYHVWLJDWLRQV�GXH�WR�WKH�VPDOO�SURSRUWLRQ�RI�VRPH�HWKQLF JURXSLQJV�LQ�SUHYLRXV�

[YL 7KHVH GLIIHUHQFHV�LQ�ZHOOEHLQJ�E\�JHQGHU�ZHUH�GHWHFWHG�RQO\�ZKHQ�ZH�H[DPLQHG�WKH�GLVWULEXWLRQ�RI�
ZHOOEHLQJ�± WKDW�LV��WKH�SURSRUWLRQ�RI�\RXQJ�SHRSOH�ZKR�IHOO�LQ�WKH�JURXSLQJV�RI�H[SHULHQFLQJ�ORZ��PHGLXP��
KLJK�DQG�YHU\�KLJK ZHOOEHLQJ�± UDWKHU�WKDQ�ORRNLQJ�DW�DYHUDJH�VFRUHV�DFURVV�WKHVH�JURXSV��7KLV�SRLQWV�WR�
WKH�YDOXH�RI�WDNLQJ�WKHVH�FRPSOHPHQWDU\�DSSURDFKHV�WR�XQGHUVWDQG�WKH�ZHOOEHLQJ�RI�LQGLYLGXDOV��UDWKHU�WKDQ�
H[DPLQLQJ�DYHUDJH�VFRUHV�LQ�LVRODWLRQ�ZKLFK�PD\�PDVN�WKHVH�GLIIHUHQFHV�

+RZHYHU��WKHUH�DUH�LPSRUWDQW�YDULDWLRQV�LQ�\RXQJ�SHRSOH¶V�ZHOOEHLQJ�E\�JHQGHU�
DQG�HWKQLFLW\� ZKLFK�UHTXLUH�IXUWKHU�H[SORUDWLRQ�RI�WKH�XQGHUO\LQJ�FDXVHV
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VWXGLHV� +HUH�ZH�REVHUYHG�ORZHU�DQ[LHW\��EXW�DOVR�ORZHU�UDWLQJV�RI�OLIH�VDWLVIDFWLRQ��LQ�
\RXQJ�SHRSOH�IURP�D�%ODFN�$IULFDQ�&DUULEEHDQ�%ODFN�%ULWLVK�EDFNJURXQG�WKDQ�WKRVH�IURP�
D�:KLWH�EDFNJURXQG� ([LVWLQJ�HYLGHQFH�RQ�WKH�OLQN�EHWZHHQ�HWKQLFLW\�DQG�ZHOOEHLQJ�LV�
PL[HG��ZLWK�VRPH�UHSRUWV�RI�VOLJKWO\�KLJKHU�OHYHOV�RI�SV\FKRORJLFDO�GLVWUHVV�LQ�\RXQJ�
SHRSOH�IURP�D�:KLWH�EDFNJURXQG�� UHODWLYH�WR�RWKHU�HWKQLFLW\�JURXSLQJV� EXW�OHVV�NQRZQ�
DERXW�RYHUDOO�OLIH�VDWLVIDFWLRQ��

7KH�EDODQFH�RI�HYLGHQFH�VHHPV�WR�VXJJHVW�HWKQLFLW\�LV�PRUH�VWURQJO\�DVVRFLDWHG�ZLWK�
PHQWDO�LOO�KHDOWK� ZLWK�D�OHVV PDUNHG�DVVRFLDWLRQ�ZLWK�ZHOOEHLQJ����1RWDEO\� WKH ODFN�RI�
VWDUN�ZHOOEHLQJ�GLIIHUHQFHV�ERWK�KHUH�DQG�DFURVV�RWKHU�VWXGLHV�VXJJHVW�LW�VKRXOG�QRW�EH�
DVVXPHG�WKDW�\RXQJ�SHRSOH�IURP�PLQRULW\�HWKQLF�JURXSV�H[SHULHQFH�ORZHU�ZHOOEHLQJ RQ�
WKH�ZKROH��EXW�LPSRUWDQW�GLIIHUHQFHV�LQ�WKHLU�H[SHULHQFHV GR�H[LVW[YLL��

[YLL ,W�LV�QRWDEOH�ZH�GHWHFWHG�WKLV�YDULDWLRQ�LQ�ZHOOEHLQJ�E\�HWKQLFLW\�IRU�\RXQJ�SHRSOH�EXW�QRW�IRU�FKLOGUHQ��
7KHUH�LV�OLPLWHG�HYLGHQFH�WR�DVFHUWDLQ�KRZ�WKH�UHODWLRQVKLS�EHWZHHQ�HWKQLFLW\�DQG�ZHOOEHLQJ�PD\�FKDQJH�
RYHU�DJH��+RZHYHU��RXU�GHWHFWLRQ�RI�HWKQLFLW\�GLIIHUHQFHV�LQ�\RXQJ�SHRSOH�PD\�DOVR�EH�GXH�WR�WKH�ZHOOEHLQJ�
PHDVXUHV�KHUH��WKH�216��TXHVWLRQV��FDSWXULQJ�ERWK�WKH�FRJQLWLYH�DQG�HPRWLRQDO�DVSHFWV�RI�ZHOOEHLQJ��
ZKLFK�DOORZHG�PRUH�VHQVLWLYH�GHWHFWLRQ�RI�PRUH�EHWZHHQ�JURXS�GLIIHUHQFHV��UDWKHU�WKDQ�WKH�VLQJOH�OLIH�
VDWLVIDFWLRQ�PHDVXUH�ZH�UHSRUWHG�IRU�FKLOGUHQ���
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&KDSWHU����:LGHU�LQGLFDWRUV�RQ�WKH�ZHOOEHLQJ�RI�
FKLOGUHQ�DQG�\RXQJ�SHRSOH

7KHUH�DUH�D�ZLGH�UDQJH�RI�IDFWRUV�ZKLFK�LQWHUVHFW�WR�LQIOXHQFH�FKLOGUHQ�DQG�\RXQJ�
SHRSOH¶V�ZHOOEHLQJ��,Q�XQGHUVWDQGLQJ�WKH FXUUHQW�VWDWH�RI�FKLOGUHQ�DQG�\RXQJ�SHRSOH¶V�
ZHOOEHLQJ LW�LV�DOVR LPSRUWDQW�WR�FRQVLGHU�SDWWHUQV�DQG�WUHQGV�LQ�WKHLU�OLYHV�DQG�
H[SHULHQFHV ZKLFK�FRXOG�LPSDFW�RQ��RU�EH�LQGLFDWRUV�RI��WKHLU�TXDOLW\�RI�OLIH��

7KLV�FKDSWHU�UHSRUWV�LQGLFDWRUV�RQ FKLOGUHQ¶V�UHODWLRQVKLSV��WKHLU�VHOI�UHSRUWHG�KHDOWK�DQG�
IHHOLQJV�DERXW�WKHLU�DSSHDUDQFH��DQG�WKHLU�H[SHULHQFHV�RI�EXOO\LQJ�DQG�VFKRRO��DQG�\RXQJ�

+HDGOLQH�VXPPDU\

x &KLOGUHQ¶V�RYHUDOO�VHQVH�RI�ZHOOEHLQJ�LV�XQGHUSLQQHG�E\�WKHLU�H[SHULHQFH�
DFURVV�GLIIHUHQW�GRPDLQV�RI�WKHLU�OLYHV� 7R�XQGHUVWDQG�WKH�FXUUHQW�VWDWH�RI�
DVSHFWV�RI�FKLOGUHQ¶V�OLYHV�LPSRUWDQW�IRU�WKHLU�ZHOOEHLQJ��ZH�DVVHVVHG�D�UDQJH�RI�
ZLGHU�LQGLFDWRUV RI�FKLOGUHQ�DQG�\RXQJ�SHRSOH¶V�OLYHV�DQG�H[SHULHQFHV
HQFRPSDVVLQJ��

R &KLOGUHQ¶V�KDSSLQHVV�ZLWK�WKHLU�IDPLO\ DQG�IULHQGV��KHDOWK DQG�
DSSHDUDQFH��DQG�VFKRRO�

R &KLOGUHQ¶V�H[SHULHQFHV�RI�EXOO\LQJ��DQG�WKHLU�DWWHQGDQFH DQG�
DWWDLQPHQW�

R <RXQJ�SHRSOH¶V�KDSSLQHVV�ZLWK�IDPLO\��KHDOWK��DQG�WKHLU�OHLVXUH�WLPH�

x &KLOGUHQ�ZHUH�KDSSLHVW�ZLWK�WKHLU�IDPLO\��IULHQGV��DQG�KHDOWK��IROORZHG�E\�
WKHLU�VFKRRO�DQG�DSSHDUDQFH��:LGHU�8.�ZLGH�GDWD�RQ�FKDQJHV�LQ�WKHVH�
LQGLFDWRUV�RYHU�WLPH�VXJJHVWV�FKLOGUHQ¶V�KDSSLQHVV�ZLWK�IDPLO\�KDV�EHHQ�VWDEOH�
RYHU�WLPH��ZKLOVW�KDSSLQHVV�ZLWK�IULHQGV�KDV�GHFUHDVHG��

x <RXQJ�SHRSOH�VLPLODUO\�UHSRUWHG�KLJK�OHYHOV�RI�VXSSRUW�IURP�WKHLU�IDPLO\�
DQG�KDSSLQHVV�ZLWK�WKHLU�KHDOWK��EXW�OHVV�VDWLVIDFWLRQ�ZLWK�WKHLU�OHLVXUH�
WLPH��8.�ZLGH�GDWD�VXJJHVWV�KDSSLQHVV�ZLWK�IDPLO\�KDV�VLPLODUO\�VWD\HG�ODUJHO\�
VWDEOH��EXW�KDSSLQHVV�ZLWK�KHDOWK�GHFUHDVHG�EHWZHHQ���������DQG����������

x 5HSRUWHG�UDWHV�RI�EXOO\LQJ DFURVV�������\HDU�ROG�FKLOGUHQ�LQ�(QJODQG�VKRZHG�
WKDW ����RI�FKLOGUHQ�RYHUDOO�UHSRUWHG�EHLQJ�EXOOLHG�LQ����������EXW�WKHUH�
ZHUH�LPSRUWDQW�YDULDWLRQV�LQ�WKH�UDWH�RI�EXOO\LQJ�E\�FKLOGUHQ¶V�
FKDUDFWHULVWLFV��3UHYDOHQFH�RI�EXOO\LQJ�GHFUHDVHG�DV�FKLOGUHQ�JRW�ROGHU��EXW�ZDV�
KLJKHU�IRU�FKLOGUHQ�ZKR�ZHUH�RI�D�:KLWH�HWKQLF�EDFNJURXQG��FRPSDUHG�WR�DOO�QRQ�
:KLWH�SXSLOV���KDG�D�ORQJ�WHUP�LOOQHVV�RU�GLVDELOLW\��DQG�UHFHLYHG�H[WUD�KHOS�DW�
VFKRRO�
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SHRSOH¶V�IHHOLQJV�DERXW�WKHLU�IDPLO\��KHDOWK��DQG�OHLVXUH�WLPH��7KHVH DUH�FRPSLOHG�ERWK�
IURP�QHZ�DQDO\VLV�DQG�D�FROODWLRQ�RI�H[LVWLQJ�GDWD��ZLWK�WKH�GDWD�VRXUFHV QRWHG�LQ�WKH�WH[W�
7KHVH�GRPDLQV�DUH�QRW�FRPSUHKHQVLYH�DQG��FUXFLDOO\��ZH�FDQQRW�LQIHU�WKDW�WKH\�DUH�
FDXVDOO\ UHODWHG�WR�ZHOOEHLQJ��,QVWHDG�WKH\�SURYLGH�D�WHPSHUDWXUH�FKHFN�DFURVV�DVSHFWV�RI�
FKLOGUHQ�DQG�\RXQJ�SHRSOH¶V�OLYH�WR�SURYLGH�D�EURDGHU�SLFWXUH RI�WKHLU�H[SHULHQFHV��

&KLOGUHQ��7KHLU�UHODWLRQVKLSV��KHDOWK��KDSSLQHVV�ZLWK�
DSSHDUDQFH��DQG�VFKRRO

)LJXUH�����'DVKERDUG�RI�ZLGHU�LQGLFDWRUV�RQ FKLOGUHQ¶V�OLYHV
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)DPLO\ )ULHQGV3
HU
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RI
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5HODWLRQVKLSV��)DPLO\�DQG�IULHQGV

5HODWLYHO\
XQKDSS\

1HXWUDO

5HODWLYHO\
KDSS\

+HDOWK

+HDOWK

)DLU�RU�SRRU
KHDOWK

*RRG�KHDOWK

9HU\�JRRG
KHDOWK

6FKRRO 6FKRRO�ZRUN

6FKRRO

5HODWLYHO\
XQKDSS\

1HXWUDO

5HODWLYHO\
KDSS\

$SSHDUDQFH

$SSHDUDQFH

5HODWLYHO\
XQKDSS\

1HXWUDO

5HODWLYHO\
KDSS\

&RYHUDJH��(QJODQG� 7KH�LQGLFDWRUV�RQ�UHODWLRQVKLSV��KHDOWK��DSSHDUDQFH�DQG�VFKRRO�DUH�IURP�8.+/6�
:DYH����FRYHULQJ�FKLOGUHQ�DJHG�������\HDUV�ROG�LQ�(QJODQG�LQ����������(DFK�SORW�VKRZV�WKH�
SURSRUWLRQ�RI�FKLOGUHQ�UHVSRQGLQJ�LQ�HDFK�FDWHJRU\��7KH�EXOO\LQJ�LQGLFDWRUV�DUH�SXEOLVKHG�GDWD�IURP�
WKH�&ULPH�6XUYH\�IRU�(QJODQG�DQG�:DOHV��UHSRUWHG�LQ�WKH�'HSDUWPHQW�IRU�(GXFDWLRQ��������± %XOO\LQJ�
LQ�(QJODQG��$SULO������0DUFK������UHSRUW�
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2YHUDOO 0DOH )HPDOH ���\HDUV���\HDUV :KLWH $OO�QRQ�
ZKLWH

/RQJ�
WHUP

LOOQHVV�RU
GLVDELOLW\

1R�ORQJ�
WHUP

LOOQHVV�RU
GLVDELOLW\

5HFHLYH
H[WUD
KHOS�DW
VFKRRO

'RQ
W
UHFHLYH
H[WUD
KHOS�DW
VFKRRO

3HUFHQWDJH�RI�FKLOGUHQ�UHSRUWLQJ�EHLQJ�EXOOLHG�LQ����������E\�FKDUDFWHULVWLFV

%XOO\LQJ
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+HUH�ZH�DJDLQ�XVHG�WKH�WKH�8.�+RXVHKROG /RQJLWXGLQDO�6XUYH\��8.+/6�[YLLL WR�ORRN�DW����
���\HDU�ROG�FKLOGUHQ¶V�VHOI�UHSRUWHG�KDSSLQHVV�ZLWK�WKHLU�IDPLO\��IULHQGV��KHDOWK��DQG�WKHLU�
DSSHDUDQFH��LQ�(QJODQG��$V�LQ�&KDSWHU����WKH�UHSRUWHG�ILJXUHV DUH�IURP�:DYH����FROOHFWHG�
LQ��������� 7R�SURYLGH�DGGLWLRQDO�FRQWH[W�RQ�KRZ�KDSSLQHVV�ZLWK�WKHVH�GRPDLQV�RI�

[YLLL 5HSRUWHG�ILJXUHV�DUH�IURP�8.+/6��8QGHUVWDQGLQJ�6RFLHW\��:DYH����FROOHFWHG�LQ����������

����

����

����

�� �� �� �� �� ��

$OO�SXSLOV

%R\V

*LUOV

$YHUDJH�DWWDLQPHQW���VFRUH�SHU�SXSLO������

.H\�6WDJH���$WWDLQPHQW��������VWDWH�IXQGHG�VFKRROV�

$WWDLQPHQW
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3URSRUWLRQ�RI�FKLOGUHQ�UHSRUWLQJ�PLVVLQJ�VFKRRO�LQ�������E\�FKDUDFWHULVWLFV

1HYHU�PLVVHG�VFKRRO 2QFH�RU�WZLFH�RYHU�WKH�\HDU $W�OHDVW�RQFH�D�WHUP

$WWHQGDQFH

&RYHUDJH��(QJODQG� 7KH�DWWDLQPHQW�GDWD�LV�IURP�SXEOLVKHG�GDWD�*&6(�DQG�HTXLYDOHQW�UHVXOWV�������
WR������SURYLVLRQDO�VWDWLVWLFDO�UHOHDVH� 7KH�DWWHQGDQFH�GDWD�DUH�IURP�SXEOLVKHG�GDWD�IURP�:DYH���
�������RI�WKH�3XSLOV��3DUHQWV�DQG�&DUHUV�6XUYH\��DQG�VKRZV�SXSLO�UHSRUWHG�ILJXUHV��,W�VKRXOG�EH�
QRWHG�WKDW�DWWHQGDQFH�ILJXUHV�IURP�GLIIHUHQW�VRXUFHV�PD\�GLIIHU�DV�WKH\�UHIOHFW�GLIIHUHQW�NLQGV�RI�
UHSRUWLQJ�
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FKLOGUHQ¶V�OLYHV�KDV�FKDQJHG�RYHU�WLPH�ZH�DOVR�EULHIO\�UHSRUW�WLPH�WUHQGV�LQ�8.�ZLGH�GDWD�
IURP�WKH�&KLOGUHQ¶V�6RFLHW\�*RRG�&KLOGKRRG�5HSRUWV����7KHVH�DQQXDO�UHSRUWV�KDYH�XVHG�
WKH�8.+/6�WR�H[SORUH�FKLOGUHQ¶V�KDSSLQHVV�ZLWK�WKHVH�DVSHFWV�RI�WKHLU�OLYHV��DORQJ�ZLWK�
WKH�&KLOGUHQ¶V�6RFLHW\�*RRG�&KLOGKRRG�,QGH[�ZKLFK�DVVHVV�FKLOGUHQ¶V�VHOI�UHSRUWHG�
KDSSLQHVV�RYHUDOO�DQG�DFURVV�PXOWLSOH�GRPDLQV�RI�WKHLU�OLYHV�

5HODWLRQVKLSV�ZLWK�IDPLO\�DQG�IULHQGV

&KLOGUHQ�UHSRUW�KLJK�OHYHOV�RI�KDSSLQHVV�ZLWK�WKHLU�IDPLO\ DQG�IULHQGV RYHUDOO��ZLWK�������
UHSRUWLQJ�IHHOLQJ�UHODWLYHO\�KDSS\�ZLWK�WKHLU�IDPLO\�DQG�������IHHOLQJ�UHODWLYHO\�KDSS\�ZLWK�
WKHLU�IULHQGV��7KHVH�RYHUDOO�UDWLQJV�DUH�VKRZQ�RQ�WKH�GDVKERDUG�LQ�)LJXUH�����+RZHYHU��
DV�ZH�VDZ�ZLWK�RYHUDOO�ZHOOEHLQJ�LQ�&KDSWHU����KDSSLQHVV�ZLWK�IDPLO\�DQG�IULHQGV�GHFOLQHG�
DV�FKLOGUHQ�JRW�ROGHU��ZLWK�ORZHU�UDWLQJV RI�DYHUDJH�KDSSLQHVV�ZLWK�IDPLO\�DQG�IULHQGV LQ�
FKLOGUHQ�DJHG������ \HDUV�FRPSDUHG�WR�\RXQJHU�������\HDU�ROGV��+RZHYHU��WKLV�
GLIIHUHQFH�ZDV�UHODWLYHO\ VPDOO��7KHUH�ZDV�D�WUHQG�WRZDUGV�JLUOV UHSRUWLQJ VOLJKWO\�ORZHU�
KDSSLQHVV�ZLWK�WKHLU�IULHQGV�WKDQ�ER\V��EXW�WKLV�GLIIHUHQFH�ZDV�QRW�VWDWLVWLFDOO\�VLJQLILFDQW��
7KHUH�ZHUH�QR JHQGHU�GLIIHUHQFHV�LQ�KDSSLQHVV�ZLWK�IDPLO\��

8.�ZLGH�GDWD�� VKRZV�FKLOGUHQ¶V�KDSSLQHVV�ZLWK�IDPLO\�KDV�EHHQ�XQFKDQJHG�VLQFH�������
EXW�KDSSLQHVV�ZLWK�IULHQGV�KDV�GHFUHDVHG�VOLJKWO\��$OLJQLQJ�ZLWK�WKH�FXUUHQW�HVWLPDWHV�IRU�
(QJODQG��WKHUH�DUH�QR�JHQGHU�GLIIHUHQFHV�LQ�KDSSLQHVV�ZLWK�IDPLO\�RYHU�WLPH�RU�FRQVLVWHQW�
GLIIHUHQFHV�LQ�KDSSLQHVV�ZLWK�IULHQGV��7KHUH�LV�D�WUHQG�IRU�JLUOV�WR�UHSRUW�VOLJKWO\�ORZHU�
KDSSLQHVV�ZLWK�WKHLU�IULHQGV�WKDQ�ER\V��EXW�WKLV�ZDV�RQO\�VWDWLVWLFDOO\�VLJQLILFDQW�LQ������
����

6HOI�UHSRUWHG�VDWLVIDFWLRQ�ZLWK�KHDOWK��DQG�KDSSLQHVV�ZLWK�DSSHDUDQFH

&KLOGUHQ�ZHUH�DOVR�VLPLODUO\�KDSS\�ZLWK�WKHLU�KHDOWK��ZLWK�������VD\LQJ�WKH\�IHOW�WKH\�KDG�
JRRG�RU�YHU\�JRRG�KHDOWK��+RZHYHU��WKLV�DOVR�GURSSHG�DV�FKLOGUHQ�JRW�ROGHU��ZLWK�D�ORZHU
SURSRUWLRQ�RI�������\HDU�ROGV�IHHOLQJ�WKH\�KDG�JRRG�RU�YHU\�JRRG�KHDOWK���������
FRPSDUHG�WR�\RXQJHU�FKLOGUHQ DJHG����������������EXW�WKLV�GLIIHUHQFH ZDV�DJDLQ�VPDOO��

&KLOGUHQ¶V�DSSHDUDQFH�ZDV�WKH�DVSHFW�RI�WKHLU�OLYHV�WKH\�ZHUH�OHDVW�KDSS\�ZLWK�RI�WKRVH�
ZH�H[DPLQHG������� ZHUH�UHODWLYHO\�KDSS\�ZLWK�WKHLU�DSSHDUDQFH� *LUOV�UHSRUWHG�
VXEVWDQWLDOO\�ORZHU�KDSSLQHVV�ZLWK�DSSHDUDQFH��ZLWK������ UHSRUWLQJ�WKH\�ZHUH�UHODWLYHO\�
KDSS\�ZLWK WKHLU�DSSHDUDQFH�FRPSDUHG�WR�������RI�ER\V� +DSSLQHVV�ZLWK�DSSHDUDQFH�
DOVR�GHFOLQHG�RYHU�DJH��ZLWK�������RI�������\HDU�ROGV�EHLQJ�UHODWLYHO\�KDSS\�ZLWK�WKHLU�
DSSHDUDQFH�FRPSDUHG�WR�������RI�������\HDU�ROGV�

,Q�8.�ZLGH�GDWD�� FKLOGUHQ¶V�KDSSLQHVV�ZLWK�DSSHDUDQFH�KDV�EHHQ�VWDEOH�VLQFH�������EXW�
WKHUH�KDV�EHHQ�D�FRQVLVWHQW�JDS�EHWZHHQ�JLUOV�DQG�ER\V�ZLWK�JLUOV�UHSRUWLQJ VLJQLILFDQWO\�
ORZHU�KDSSLQHVV�ZLWK�WKHLU�DSSHDUDQFH�DFURVV�\HDUV�
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([SHULHQFHV�DW�VFKRRO��KDSSLQHVV�ZLWK�VFKRRO��VFKRROZRUN��DQG�DWWHQGDQFH�DQG�
DWWDLQPHQW

&KLOGUHQ¶V�VXEMHFWLYH�UHSRUWV�RI�WKHLU�KDSSLQHVV�ZLWK�WKHLU�VFKRRO�DQG�WKHLU�VFKRRO�ZRUN�
VKRZHG�WKDW ������RI�FKLOGUHQ�ZHUH�UHODWLYHO\�KDSS\�ZLWK�WKHLU�VFKRRO��DQG��������ZHUH�
UHODWLYHO\�KDSS\�ZLWK�WKHLU�VFKRRO�ZRUN��+DSSLQHVV�ZLWK�VFKRRO�GHFUHDVHG�RYHU�DJH��
ZKHUH�������RI�������\HDU�ROGV�ZHUH�KDSS\�ZLWK�WKHLU�VFKRRO�RYHUDOO�FRPSDUHG�WR ������
RI�������\HDU�ROGV��+RZHYHU��KDSSLQHVV�ZLWK�VFKRRO�ZRUN�UHPDLQHG�VWDEOH�RYHU�DJH��7KLV�
LPSOLHV�WKDW�D�GURS�LQ�KDSSLQHVV�ZLWK�VFKRRO�RYHUDOO�DV�FKLOGUHQ�PRYH�LQWR�HDUO\�
DGROHVFHQFH�PD\�EH�UHODWHG�WR�ZLGHU�IDFWRUV��VXFK�DV�WKHLU�SHHU�UHODWLRQVKLSV��IRU�
H[DPSOH��UDWKHU�WKDQ�E\�FKLOGUHQ�EHLQJ�OHVV�KDSS\�ZLWK�WKHLU�VFKRRO�ZRUN LWVHOI� 7KHUH�
ZHUH�QR�VLJQLILFDQW�JHQGHU�GLIIHUHQFHV�LQ�KDSSLQHVV�ZLWK�VFKRRO�RU�VFKRRO�ZRUN��WKHUH�
ZDV�D�WUHQG�WRZDUGV�JLUOV�EHLQJ�KDSSLHU�ZLWK�WKHLU�VFKRRO�ZRUN WKDQ�ER\V��EXW�WKLV�ZDV�
RQO\�PDUJLQDOO\�VLJQLILFDQW�

7LPH�WUHQGV�LQ�8.�ZLGH�GDWD�� VKRZV WKDW�KDSSLQHVV�ZLWK�VFKRRO�DQG�VFKRRO ZRUN�KDV�
EHHQ�ODUJHO\�VWDEOH VLQFH�������DOWKRXJK�ZLWK�VRPH�\HDU�RQ�\HDU�YDULDWLRQV[L[��7KHUH�
KDYH�EHHQ�QR�FRQVLVWHQW�JHQGHU�GLIIHUHQFHV�LQ�KDSSLQHVV ZLWK�VFKRRO�RYHU�WLPH��EXW�ER\V�
KDYH�FRQVLVWHQWO\�UHSRUWHG�EHLQJ�OHVV�KDSS\�ZLWK�WKHLU�VFKRRO�ZRUN�WKDQ�JLUOV�VLQFH�������
,Q�DGGLWLRQ��(QJODQG�ZLGH�GDWD LQ�DGROHVFHQWV VXJJHVWV�DWWLWXGHV�WR�VFKRRO�KDYH�EHFRPH�
PRUH�SRVLWLYH�VLQFH���������:KHQ�EDODQFHG�ZLWK WKH�VPDOO�GHFOLQH�LQ�FKLOGUHQ¶V�ZHOOEHLQJ�
VLQFH������ZH�REVHUYHG�LQ�&KDSWHU����WKLV�VXJJHVWV�WKDW�PRUH�ZRUN�LV�QHHGHG�WR�
XQGHUVWDQG�WKH�UHODWLRQVKLS�EHWZHHQ�FKLOGUHQ¶V�IHHOLQJV�DERXW�VFKRRO�DQG�WKHLU�RYHUDOO�
ZHOOEHLQJ��

)LQDOO\��WKH�DWWHQGDQFH�DQG�DWWDLQPHQW�ILJXUHV�VKRZQ�LQ�)LJXUH����SURYLGH�DQ�RYHUYLHZ�RI�
SXSLOV¶ UHSRUWHG�DWWHQGDQFH�UDWHV�IURP�:DYH���RI�WKH�3XSLO��3DUHQWV�DQG�&DUHUV�6XUYH\�
��������DQG�DWWDLQPHQW�IURP�WKH���������SURYLVLRQDO�VWDWLVWLFDO�UHOHDVH�IRU�*&6(�DQG�
HTXLYDOHQW�UHVXOWV��7KHUH�LV�RQJRLQJ�UHVHDUFK�LQWR�WKH�UHODWLRQVKLS�EHWZHHQ�WKHVH�
LQGLFDWRUV�DQG�FKLOGUHQ¶V�VXEMHFWLYH�ZHOOEHLQJ��HYLGHQFH VXJJHVWV WKDW�KLJKHU�OHYHOV�RI�
HPRWLRQDO�GLIILFXOWLHV�DUH�OLQNHG�WR�ERWK�LQFUHDVHG�DEVHQFHV�IURP�VFKRRO�DQG�ORZHU�
DWWDLQPHQW����DQG�WKDW�EHWWHU ZHOOEHLQJ PD\�EH�OLQNHG�WR�VOLJKWO\�KLJKHU�FRQFXUUHQW�
DWWDLQPHQW����+RZHYHU��WKH�SURFHVVHV�OLQNLQJ�ZHOOEHLQJ�WR�GLIIHULQJ�OHYHOV�RI�DWWHQGDQFH�
DQG�DWWDLQPHQW�DUH�XQFOHDU DQG�IXUWKHU�ZRUN�LV�QHHGHG�WR�XQGHUVWDQG�WKLV�UHODWLRQVKLS�

[L[ 7R�QRWH�KDSSLQHVV�ZLWK�VFKRRO�GURSSHG�EHWZHHQ ��������DQG����������*RRG�&KLOGKRRG�5HSRUW���������
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&KLOGUHQ��7KHLU�H[SHULHQFHV�RI�EXOO\LQJ�

%HLQJ�EXOOLHG KDV�EHHQ FRQVLVWHQWO\�LGHQWLILHG DV�RQH�RI�WKH�NH\�ULVN�IDFWRUV�IRU�SRRU�
ZHOOEHLQJ�DQG�PHQWDO�LOO�KHDOWK�DFURVV�PXOWLSOH�VWXGLHV��� 8QGHUVWDQGLQJ�WKH�SUHYDOHQFH�RI�
EXOO\LQJ�LQ�GLIIHUHQW�JURXSV�LV�LPSRUWDQW��EXW�LW�VKRXOG�EH UHFRJQLVHG WKDW�GLIIHUHQW�VWXGLHV�
FDQ�RIWHQ�UHSRUW�GLIIHUHQW�UDWHV�RI�EXOO\LQJ�IRU�VRPH�JURXSV�RI�FKLOGUHQ[[� $V�VXFK��ZH�
UHFRJQLVH�WKH�ILJXUHV�ZH�UHSRUW�KHUH�PD\�QRW�PDWFK�DOO�HVWLPDWHV�UHSRUWHG�LQ�RWKHU�
VWXGLHV��+HUH�ZH�UHSRUW�SXEOLVKHG�GDWD�IURP�WKH�&ULPH�6XUYH\�IRU�(QJODQG�DQG�:DOHV
�&6(:��� DV�D�QDWLRQDOO\�UHSUHVHQWDWLYH�VXUYH\�ZKLFK�LQFOXGHV�TXHVWLRQV�RQ�FKLOGUHQ¶V�
H[SHULHQFHV�RI�EXOO\LQJ�

$V�WKH�VHFRQG�SDQHO�RI�)LJXUH��� VKRZV��WKH�GDWD�IURP�WKH &6(:�LQGLFDWH�WKDW�LQ������
����RI�FKLOGUHQ�UHSRUWHG�EHLQJ�EXOOLHG� DQG WKHVH�LQFLGHQFHV�ZHUH�EURDGO\�VLPLODU�RYHU�
WLPH�IURP��������� +RZHYHU��WKHUH�DUH�LPSRUWDQW�GLIIHUHQFHV�LQ�UDWHV�RI�EXOO\LQJ�DFURVV�

[[ :KLOH�WKLV�YDULDWLRQ�FDQ�LQ�SDUW�EH�DWWULEXWHG�WR�GLIIHUHQW�VXUYH\�PHWKRGRORJLHV�DQG�UHVHDUFK�TXHVWLRQV��LW�
DOVR�UHIOHFWV�YDULDWLRQ�LQ�LQGLYLGXDO�SHUFHSWLRQV�RI�ZKDW�FRQVWLWXWHV�EXOO\LQJ�

2YHUDOO��WKH�PDMRULW\�RI�FKLOGUHQ�UHSRUW�IHHOLQJ KDSS\�ZLWK�WKHLU�IDPLO\��IULHQGV��DQG�
KHDOWK��EXW�KDSSLQHVV�DFURVV�WKHVH�GRPDLQV�PD\�GHFUHDVH DV�FKLOGUHQ�JHW�ROGHU�

7KHVH�GDWD�SUHVHQW�D�SLFWXUH�RI�WKH�PDMRULW\�RI�FKLOGUHQ�EHLQJ�EURDGO\�KDSS\�ZLWK�WKH
ZLGHU�DVSHFWV�RI�WKHLU�OLYHV WKDW�ZH�H[DPLQHG��&RPSDUHG�WR�WKHLU�KDSSLQHVV�ZLWK�WKHLU�
IDPLO\�DQG�IULHQGV�FKLOGUHQ�UHSRUWHG�ORZHU�OHYHOV�RI�KDSSLQHVV�ZLWK�WKHLU�VFKRRO�DQG�WKHLU�
DSSHDUDQFH��DOWKRXJK�WKH�PDMRULW\�VWLOO�UHSRUWHG�EHLQJ�UHODWLYHO\�KDSS\ DFURVV�WKHVH�
GRPDLQV�

:KHQ�ORRNLQJ�DW�FKDQJHV�LQ�WKHVH�LQGLFDWRUV�RYHU�WLPH�ZH�VHH�WKDW�DYHUDJH�KDSSLQHVV�LQ�
UHODWLRQVKLSV�ZLWK�IDPLO\��DSSHDUDQFH��VFKRRO�DQG�VFKRRO�ZRUN�KDYH�EHHQ�EURDGO\�VWDEOH�
VLQFH���������DFURVV�������\HDU�ROG�FKLOGUHQ��EXW�ZLWK�D�VPDOO GHFUHDVH�LQ�KDSSLQHVV�
ZLWK�IULHQGV�

$V�ZH�VDZ�LQ�&KDSWHU���FKLOGUHQ¶V�ZHOOEHLQJ�GHFOLQHV�DV�WKH\�JHW�ROGHU��ZLWK�WKH�VDPH�
SDWWHUQ�UHSHDWHG�KHUH�RI�ORZHU�VDWLVIDFWLRQ�DFURVV�HDFK�DUHD�RI�WKHLU�OLYHV�LQ�ROGHU�
FKLOGUHQ��+RZHYHU��IURP�WKLV�HYLGHQFH�ZH�FDQQRW�DVFHUWDLQ�ZKHWKHU�FKDQJHV�LQ�WKHVH�OLIH�
GRPDLQV�FDXVH�ORZHU�ZHOOEHLQJ�LQ�ROGHU�FKLOGUHQ��RU�ZKHWKHU�ORZHU�ZHOOEHLQJ��GULYHQ�E\�
RWKHU�IDFWRUV ZH�KDYH�QRW�PHDVXUHG�KHUH��FDXVHV�FKLOGUHQ�WR�UHSRUW�IHHOLQJ�OHVV�KDSS\�
DFURVV�WKHVH�DVSHFWV�RI�WKHLU�OLYHV�
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GLIIHUHQW�JURXSV�RI�FKLOGUHQ��*URXSV�ZKR�ZHUH�PRUH�OLNHO\�WR�UHSRUW�KDYLQJ�EHHQ�EXOOLHG�
ZHUH�\RXQJHU�FKLOGUHQ��WKRVH�RI�D�ZKLWH HWKQLF�RULJLQ��WKRVH�ZLWK�D�ORQJ�WHUP�LOOQHVV�RU�
GLVDELOLW\��WKRVH�ZKR�UHFHLYHG�H[WUD�KHOS�DW�VFKRRO��DQG�WKRVH�IURP�PRUH�GHSULYHG�
DUHDV[[L��

,Q�OLJKW�RI�WKH�SDWWHUQV�RI�ZHOOEHLQJ�LGHQWLILHG�LQ�&KDSWHU����RI�ORZHU�ZHOOEHLQJ�LQ�ROGHU�
FKLOGUHQ�DQG�D�WUHQG�WRZDUGV�ORZHU�ZHOOEHLQJ�LQ�JLUOV�FRPSDUHG�WR�ER\V��WKH�SUHYDOHQFH�
UDWHV�RI�EXOOLQJ�SUHVHQW�DQ�LQWHUHVWLQJ�SLFWXUH��)LUVW��UDWHV�RI�EXOO\LQJ�GHFOLQH DV�FKLOGUHQ�
JHW�ROGHU��LQ����������RI����\HDU�ROGV�VDLG�WKH\�KDG�EHHQ�EXOOLHG�LQ�WKH�SUHYLRXV����
PRQWKV�FRPSDUHG�WR����RI����\HDU�ROGV��DQG�WKLV�SDWWHUQ�ZDV�VLPLODU�DFURVV�SUHYLRXV�
\HDUV��7KLV�LPSOLHV�WKDW�WKH�GURS�LQ�ZHOOEHLQJ�RYHU�DGROHVFHQFH�PD\�QRW�EH GULYHQ�VROHO\��
RQ�DYHUDJH��E\ LQFUHDVHG�SUHYDOHQFH�RI�EXOO\LQJ�DV�FKLOGUHQ�JHW�ROGHU�

6HFRQG��UDWHV�RI�EXOO\LQJ�ZHUH�KLJKHU�LQ�IHPDOHV�WKDQ�PDOHV�LQ�������EXW�WKLV�JHQGHU�
GLIIHUHQFH�ZDV�QRW�SUHVHQW�LQ���������DQG��������� ,W�LV�DOVR�QRWDEOH�WKDW�WKH�IUHTXHQF\�
RI�EXOO\LQJ�GLG�QRW�PDUNHGO\�GLIIHU�E\�JHQGHU����&\EHU�EXOO\LQJ��KRZHYHU��VKRZHG�VWDUN�
JHQGHU�GLIIHUHQFHV� IHPDOHV�UHSRUWHG�KLJKHU�UDWHV�RI�F\EHUEXOOLQJ������WKDQ�PDOHV������
LQ�������DQG�WKLV�GLIIHUHQFH�KDV�SHUVLVWHG�VLQFH����������7KLV�SDWWHUQ�RI�SUHYDOHQFH�GDWD�
VXJJHVWV�WKDW�ZKLOVW�KLJKHU�UDWHV�RI�EXOO\LQJ�LQ�JLUOV�PD\�EH�D�FRQWULEXWLQJ�IDFWRU�WR�ORZHU�
ZHOOEHLQJ�WKH\�PD\�QRW EH�WKH�ZKROH�VWRU\��EXW F\EHUEXOO\LQJ�PD\�EH�SDUWLFXODUO\�
LPSRUWDQW�

7KLUG��VHYHUDO�JURXSV�UHSRUWLQJ�PDUNHGO\�KLJKHU�UDWHV�RI�EXOO\LQJ�GR�QRW�FRQVLVWHQWO\�
UHSRUW�ORZHU�ZHOOEHLQJ��FKLOGUHQ�IURP�WKH�PRVW�GHSULYHG�DUHDV��WKRVH�ZKR�UHFHLYH�H[WUD�
KHOS�DW�VFKRRO��DQG�:KLWH�SXSLOV�UHODWLYH�WR�RWKHU�HWKQLFLWLHV��7KLV�LPSOLHV�WKDW�DOWKRXJK�
EXOO\LQJ�LV�RQH�RI�WKH�VWURQJHVW�SUHGLFWRUV�RI�ZHOOEHLQJ�LW�LV�QRW�D�VROH�GULYHU RI�ZHOOEHLQJ�
H[LVWLQJ�HYLGHQFH�VXJJHVWV�ZHOOEHLQJ�LV DIIHFWHG�E\�D�FRPELQDWLRQ RI�ULVN�DQG�SURWHFWLYH�
IDFWRUV����DQG�WKH�SUHVHQFH�RI�FHUWDLQ�SURWHFWLYH�IDFWRUV��VXFK�DV�KLJK�TXDOLW\�IULHQGVKLSV�
DQG�IDPLO\�UHODWLRQVKLSV��� PD\�PLWLJDWH�WKH�QHJDWLYH�LPSDFW�RI�EXOO\LQJ�RQ�ZHOOEHLQJ�

<RXQJ�SHRSOH��7KHLU�IDPLO\��KHDOWK��DQG�WLPH�XVH

:H�H[DPLQHG�\RXQJ�SHRSOH¶V�ZLGHU�OLYHV�DFURVV�PHDVXUHV�RI�WKHLU�IDPLO\�UHODWLRQVKLSV��
KHDOWK��DQG�KDSSLQHVV�ZLWK�OHLVXUH�WLPH��7KH�PDMRULW\�RI�\RXQJ�SHRSOH�UHSRUWHG�EHLQJ�
UHODWLYHO\�KDSS\�ZLWK�WKHLU�IDPLO\��ZLWK�������VD\LQJ�WKH\�IHOW�VXSSRUWHG�E\�WKHLU�IDPLO\ LQ�

[[L :H�DUH�RQO\ FRYHULQJ�VHOHFW�JURXSV�LQ�WKLV�UHSRUW�IRU�EUHYLW\��$�IXOO�GHVFULSWLRQ�RI�EXOO\LQJ�EUHDNGRZQV�E\�
VXEJURXSV�RI�FKLOGUHQ�DQG�WLPH�WUHQGV�FDQ�EH�YLHZ�LQ�WKH�'HSDUWPHQW�IRU�(GXFDWLRQ�SXEOLVKHG�UHSRUW�RQ�
%XOO\LQJ�LQ�(QJODQG��$SULO������0DUFK������
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PRVW�RU�DOO�WKLQJV��7KLV�GLG�QRW�GLIIHU�E\�DJH�RU�JHQGHU��1RWDEO\��ZKLOVW�WKLV�HVWLPDWH�LV�
VOLJKWO\�ORZHU�WKDQ�IRU�FKLOGUHQ�ZH�FDQQRW�GLUHFWO\�FRPSDUH�WKHVH�PHDVXUHV�

,Q�WHUPV�RI�WKHLU�VXEMHFWLYH�UDWLQJ�RI�WKHLU�KHDOWK��������UHSRUWHG�IHHOLQJ�VDWLVILHG RU�YHU\�
VDWLVILHG�ZLWK�WKHLU�KHDOWK[[LL��,PSRUWDQWO\��IHPDOHV�UHSRUWHG�ORZHU�OHYHOV�RI�VDWLVIDFWLRQ�ZLWK�
WKHLU�KHDOWK�WKDQ�PDOHV� ZKHUH������RI�ZRPHQ�UHSRUWHG�EHLQJ�GLVVDWLVILHG�ZLWK�WKHLU�
KHDOWK�DJDLQVW������RI�PHQ[[LLL��7KLV�SDWWHUQ�LV�DOVR�REVHUYHG�LQ�8.�ZLGH GDWD����DQG�WLPH�
WUHQGV�LQ�\RXQJ�SHRSOH¶V�VDWLVIDFWLRQ�ZLWK�KHDOWK�DOVR�VKRZ�WKDW�ZRPHQ�KDYH�UHSRUWHG�
ORZHU�VDWLVIDFWLRQ�ZLWK�WKHLU�KHDOWK�WKDQ�PHQ�VLQFH����������DOWKRXJK�WKLV�JDS�KDV�
GHFUHDVHG�RYHU�WLPH�

<RXQJ�SHRSOH�ZHUH�VOLJKWO\�OHVV�FRQWHQW�ZLWK�WKHLU�DPRXQW�RI�OHLVXUH�WLPH� ZLWK�������
UHSRUWLQJ IHHOLQJ�UHODWLYHO\�VDWLVILHG��+RZHYHU��WKLV�GHFOLQHG�DV�WKH\�JRW�ROGHU��������RI�
������\HDU�ROGV�ZHUH�VDWLVILHG�ZLWK�WKHLU�OHLVXUH�WLPH�FRPSDUHG�WR�������RI�������\HDU�
ROGV��:RPHQ�DOVR�UHSRUWHG�ORZHU�VDWLVIDFWLRQ�ZLWK�WKHLU�OHLVXUH�WLPH�WKDQ�PHQ��ZKHUH�
������RI�ZRPHQ�ZHUH�VDWLVILHG�ZLWK�WKHLU�OHLVXUH�WLPH�FRPSDUHG�WR�������RI�PHQ��

[[LL 7KLV�LV�WKH FRPELQHG�UHVSRQVHV�DFURVV�WKH�FDWHJRULHV�µPRVWO\�RU�FRPSOHWHO\�VDWLVILHG¶�DQG�µVRPHZKDW�
VDWLVILHG¶��
[[LLL 7R�QRWH�WKLV�ZDV�D�FOHDU�GHVFULSWLYH�GLIIHUHQFH��EXW�LW�GLG�QRW�UHDFK�VWDWLVWLFDO�VLJQLILFDQFH��&RPSDULQJ�WKH�
SURSRUWLRQ�RI�ZRPHQ�DQG�PHQ�ZKR�UHSRUWHG�WKH\�ZHUH�PRVWO\�RU�FRPSOHWHO\�VDWLVILHG�ZLWK�WKHLU�KHDOWK�GLG�
VKRZ�D�VWDWLVWLFDOO\�VLJQLILFDQW�GLIIHUHQFH��ZLWK�������RI�ZRPHQ�UHSRUWLQJ�WKH\�IHOW�PRVWO\�RU�FRPSOHWHO\�
VDWLVILHG�ZLWK�WKHLU�KHDOWK�FRPSDUHG�WR�������RI�PHQ�

7KHVH�GDWD�IRU�\RXQJ�SHRSOH�VXJJHVW�WKH\�DUH�EURDGO\�FRQWHQW�ZLWK�WKHLU�IDPLO\�DQG�
KHDOWK��DQG�OHVV�VR�ZLWK�WKHLU�OHLVXUH�WLPH�

+RZHYHU��YDULDWLRQV�E\�DJH�DQG�JHQGHU�KLQWHG�DW�WUHQGV�ZKLFK�FRXOG�EH�WLHG�WR�WKH�
GLIIHUHQFHV�REVHUYHG�LQ�\RXQJ�SHRSOH¶V�ZHOOEHLQJ��KDSSLQHVV�ZLWK�KHDOWK�DQG�OHLVXUH�WLPH�
ZDV�ORZHU�ERWK�LQ�\RXQJ�SHRSOH�DJHG�������FRPSDWHG�WR�WKHLU�\RXQJHU�SHHUV��DQG�LQ�
IHPDOHV�

,W�LV�LPSRUWDQW�WR�UHFRJQLVH�ZH�DUH�OLPLWHG�LQ�PDNLQJ�LQIHUHQFHV�DERXW�WKH�OLQN�EHWZHHQ�
WKHVH�ZLGHU�GRPDLQV�DQG�ZHOOEHLQJ�ZLWKRXW�DQDO\VHV�ZKLFK�VSHFLILFDOO\�WHVW�WKLV��ZKLOVW�
DGMXVWLQJ�IRU�WKH�HIIHFWV�RI�RWKHU�IDFWRUV ZKLFK�FKDQJH�RYHU�\RXQJ�SHRSOH¶V OLYHV�GXULQJ�
WKLV�WLPH��
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&KDSWHU����,Q�IRFXV��3V\FKRORJLFDO�KHDOWK�LQ�WHHQDJH�
JLUOV

+HDGOLQH�VXPPDU\

x :H�H[DPLQHG�WKH�IDFWRUV�DVVRFLDWHG�ZLWK SV\FKRORJLFDO�KHDOWK�LQ�WHHQDJH�
JLUOV�DW�������DQG�������\HDUV�:H�XVHG�WKH�ULFK�GDWD�DYDLODEOH�LQ�WKH�
/RQJLWXGLQDO�6WXG\�RI�<RXQJ�3HRSOH�LQ�(QJODQG����/6<3(���WR�H[DPLQH�IDFWRUV�
HQFRPSDVVLQJ�WKHLU�H[SHULHQFHV��EHKDYLRXUV�DQG�RXWORRN��ZKLOVW�FRQWUROOLQJ�IRU�
VRFLRGHPRJUDSKLF�FKDUDFWHULVWLFV�

x 3V\FKRORJLFDO�KHDOWK�ZDV�SRRUHU�IRU�JLUOV�WKDQ�ER\V�RI�WKH�VDPH�DJH��EXW�
GHFOLQHG�RYHU�DGROHVFHQFH�IRU�ERWK ER\V�DQG�JLUOV��7KLV�HPSKDVLVHV�WKH�
LPSRUWDQFH�RI�XQGHUVWDQGLQJ�WHHQDJH�JLUOV¶�H[SHULHQFHV��EXW�DOVR�SRLQWV�WR�WKH�
QHHG�WR�UHFRJQLVH�WKDW�ER\V�IDFH�D�VLPLODU�GHFOLQH�LQ�WKHLU�SV\FKRORJLFDO�KHDOWK�
WKURXJK�PLG�WR�ODWH�DGROHVFHQFH�

x ([SHULHQFHV�RI�EHLQJ�EXOOLHG��LQFOXGLQJ�RQOLQH�EXOO\LQJ��ZDV�WKH�IDFWRU�
PRVW�VWURQJO\�DVVRFLDWHG�ZLWK�JLUOV¶ SV\FKRORJLFDO�KHDOWK�DW�ERWK�DJHV�
+RZHYHU��EXOO\LQJ�ZDV�OHVV�LPSRUWDQW�ZKHQ�JLUOV�ZHUH�ROGHU��&RPELQHG�ZLWK�
RWKHU�HYLGHQFH��WKLV�VXJJHVWV�WKDW�EXOO\LQJ�LV�XQOLNHO\�WR�EH�WKH�VROH�GULYHU�RI�
WHHQDJH�JLUOV¶�SRRUHU�SV\FKRORJLFDO�KHDOWK�LQ�ODWHU�DGROHVFHQFH�

x 6HHLQJ�IULHQGV�DQG�JHWWLQJ�HQRXJK�VOHHS�ZHUH�FRQVLVWHQW�SURWHFWLYH�
IDFWRUV�IRU�SRVLWLYH�SV\FKRORJLFDO�KHDOWK�DFURVV�DGROHVFHQFH� )HHOLQJ�VDIH�
LQ�WKHLU�QHLJKERXUKRRG�ZDV�DOVR�LPSRUWDQW LQ�\RXQJHU�JLUOV��2WKHU�VLJQLILFDQW�
IDFWRUV ZLWK�VPDOOHU�DVVRFLDWLRQV�ZLWK�EHWWHU�SV\FKRORJLFDO�KHDOWK LQFOXGHG�D�
SRVLWLYH�DWWLWXGH�WRZDUGV�VFKRRO DQG�IHHOLQJ�D�KLJK�ORFXV�RI�FRQWURO�

x 6RFLDO�PHGLD�GLG�QRW�KDYH�D�VWURQJ�DVVRFLDWLRQ�ZLWK�WHHQDJH�JLUOV¶�
SV\FKRORJLFDO�KHDOWK��DIWHU�DFFRXQWLQJ�IRU�WKH�UDQJH�RI�IDFWRUV�ZH�
H[DPLQHG� 2QH�SRVVLEOH�H[SODQDWLRQ�LV�WKDW�WKH�OLQN�EHWZHHQ�VRFLDO�PHGLD�XVH�
DQG�SV\FKRORJLFDO�KHDOWK�LV�WKURXJK�IDFWRUV�VXFK�DV�H[SHULHQFHV�RI�RQOLQH�
EXOO\LQJ�DQG�VOHHS��DQG�RQFH�WKHVH�DUH�DFFRXQWHG�IRU�WKH�XQLTXH��WKH�GLUHFW�
DVVRFLDWLRQ�RI�VRFLDO�PHGLD�ZLWK�JLUOV¶�SV\FKRORJLFDO�KHDOWK�LV�UHODWLYHO\�VPDOO��

x :LWK�WKH�SRVVLEOH�H[FHSWLRQ�RI�EXOO\LQJ��LQFOXGLQJ�RQOLQH�EXOO\LQJ� D UDQJH�RI�
IDFWRUV�LQ�FRPELQDWLRQ�DUH�OLNHO\�WR�EH�LPSRUWDQW�IRU�WHHQDJH�JLUOV¶�
SV\FKRORJLFDO�KHDOWK��UDWKHU�WKDQ�RQH�RU�WZR�IDFWRUV�LQ�LVRODWLRQ��([SODLQLQJ�
WKH�LQWHUSOD\�RI�ULVN�DQG�SURWHFWLYH�IDFWRUV�LV�OLNHO\�WR�EHWWHU�KHOS�XV�XQGHUVWDQG�
WHHQDJH�JLUOV¶�GHFOLQH�LQ�SV\FKRORJLFDO�KHDOWK�RYHU�DGROHVFHQFH�WKDQ�IRFXVLQJ�RQ�
VLQJOH�IDFWRUV�LQ�LVRODWLRQ�
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,Q�WKLV�FKDSWHU�ZH�UHSRUW�DQ�LQ�GHSWK�DQDO\VLV�RQ�WKH�SV\FKRORJLFDO�KHDOWK�RI�WHHQDJH�
JLUOV��%HFDXVH�WKLV�DQDO\VLV�H[DPLQHV�WKH�IDFWRUV�DVVRFLDWHG�ZLWK�JLUOV¶�SV\FKRORJLFDO�
KHDOWK�LQ�GHWDLO��ZH�ILUVW�EULHIO\�VHW�RXW�WKH�EDFNJURXQG�DQG�PHWKRGV�XVHG�LQ�WKLV�FKDSWHU�
EHIRUH�UHSRUWLQJ�WKH�ILQGLQJV�

%DFNJURXQG

7KHUH�KDV�EHHQ�D�JURZLQJ�IRFXV�RQ�WKH�ZHOOEHLQJ�DQG�PHQWDO�KHDOWK�RI�WHHQDJH�JLUOV��
PRWLYDWHG E\�VHYHUDO�OLQHV�RI�HYLGHQFH�VXJJHVWLQJ WKDW SRRU�PHQWDO�KHDOWK�
GLVSURSRUWLRQDWHO\�DIIHFWV�WHHQDJH�JLUOV�UHODWLYH�WR�ER\V�RI�WKH�VDPH�DJH��$�SUHYDOHQFH�
VXUYH\�RI�WKH�PHQWDO�KHDOWK�RI�FKLOGUHQ�DQG�\RXQJ�SHRSOH�LQ�(QJODQG�UHSRUWHG�WKDW�������
RI�������\HDU�ROG�ZRPHQ�H[SHULHQFHG�DQ�HPRWLRQDO�GLVRUGHU��FRPSDUHG�WR������RI�ER\V�
RI�WKH�VDPH�DJH��DQG�WKLV�ZDV�DOPRVW�GRXEOH�WKH�SUHYDOHQFH�LQ�\RXQJHU�JLUOV�DJHG�������
\HDUV����6LPLODUO\��HYLGHQFH�IURP�WKH�0LOOHQQLXP�&RKRUW�6WXG\��D�8.�UHSUHVHQWDWLYH�
FRKRUW�VWXG\��KDV�VKRZQ�WKDW�WKLV�JHQGHU�GLIIHUHQFH�LV QRW�SUHVHQW�DW�DJH��� EXW�HPHUJHV
DW�DJH�����ZLWK�JLUOV�UHSRUWLQJ�SRRUHU�ZHOOEHLQJ�DQG�PHQWDO�KHDOWK��7KLV�HYLGHQFH�SRLQWV�WR�
ERWK�D�QHHG�WR�XQGHUVWDQG�ZKHWKHU�FHUWDLQ�DVSHFWV�RI�WHHQDJH�JLUOV¶�OLYHV�DUH�WLHG�WR�
KLJKHU�UDWHV�RI�WKHVH�HPRWLRQDO�GLIILFXOWLHV�RYHU�DGROHVFHQFH��DQG�ZKDW�GHYHORSPHQWDO�
FKDQJHV�RYHU�DGROHVFHQFH�PD\�XQGHUSLQ�WKLV�LQFUHDVH�LQ�SRRU�ZHOOEHLQJ�LQ�JLUOV�UHODWLYH�
WR�ER\V�RI�WKH�VDPH�DJH�

:H�VRXJKW�WR�H[SORUH WKLV�LVVXH�E\�XQGHUWDNLQJ DQ�LQ�GHSWK�DQDO\VLV�RQ�WKH�SV\FKRORJLFDO�
KHDOWK�RI�WHHQDJH�JLUOV�IURP�PLG�WR�ODWH�DGROHVFHQFH��DW�DJHV�������DQG��������DQG�KRZ�
WKH�LPSRUWDQFH�RI�FHUWDLQ�IDFWRUV�IRU�SV\FKRORJLFDO�KHDOWK�FKDQJHG�EHWZHHQ�WKHVH�DJHV��
7KLV DJH�UDQJH�LPSRUWDQWO\�FDSWXUHV�D�ODWHU�SHULRG�LQ�DGROHVFHQFH�WKDQ�KDV�EHHQ�
H[DPLQHG�LQ�H[LVWLQJ DQDO\VHV�RI�ODUJH�VXUYH\�GDWD��2XU�IRFXV�RQ�WKLV�SHULRG�ZDV�
PRWLYDWHG�LQ�SDUW�E\�WKH�HYLGHQFH�RI�DQ�LQFUHDVH�LQ�HPRWLRQDO�SUREOHPV�GXULQJ�WKLV�WLPH��
DQG�VHHNLQJ�WR�XQGHUVWDQG�WKH�IDFWRUV�LQ�WHHQDJH�JLUOV¶�OLYHV�LPSRUWDQW�IRU�WKHLU�
SV\FKRORJLFDO�KHDOWK�RYHU WKLV�WUDQVLWLRQDO�SHULRG�RI�PLG WR�ODWH�DGROHVFHQFH��

0HWKRGV

:H�H[DPLQHG�WKH�DVVRFLDWLRQ�EHWZHHQ�JLUOV¶�GLIIHUHQW�H[SHULHQFHV� EHKDYLRXUV�DQG�
RXWORRN�ZLWK YDULDWLRQ�LQ�WKHLU�SV\FKRORJLFDO�KHDOWK�E\�FDSLWDOLVLQJ�RQ�WKH�ULFK�LQIRUPDWLRQ�
LQ�WKH�/RQJLWXGLQDO 6WXG\�RI�<RXQJ�3HRSOH�LQ�(QJODQG����/6<3(��[[LY��/6<3(��LV�D�
ORQJLWXGLQDO�VWXG\�IROORZLQJ�\RXQJ�SHRSOH�IURP�WKH�DJH�RI�������DQG�FROOHFWV�ULFK�GDWD�RQ�

[[LY /6<3(��LV�IXQGHG�E\�WKH�'HSDUWPHQW�IRU�(GXFDWLRQ��IROORZLQJ�D�VDPSOH�RI�DSSUR[LPDWHO\��������\RXQJ�
SHRSOH�IURP�DJH�������DQG�WKURXJK�WKHLU�ILQDO�\HDUV�RI�FRPSXOVRU\�HGXFDWLRQ�LQWR�RWKHU�IRUPV�RI�HGXFDWLRQ�
DQG�FDUHHUV��,W�FDSWXUHV�LPSRUWDQW�FKDQJHV�LQ�\RXQJ�SHRSOH¶V�OLYHV�GXULQJ�WKLV�WLPH��DQG�FROOHFWV�ULFK�GDWD�
RQ�D�UDQJH�RI�UHOHYDQW�WKHPHV�LQFOXGLQJ�WKHLU�H[SHULHQFHV��EHKDYLRXUV��DWWLWXGHV��DQG�KHDOWK��7KLV�LV�WKH�
VDPH�GDWDVHW�WKDW�ZDV�XVHG�WR�UHSRUW�ZHOOEHLQJ�LQ�)60�DQG�6(1�SXSLOV�DJHG�������LQ�&KDSWHU���
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D�UDQJH�RI�WRSLFV�LQFOXGLQJ�WKHLU�H[SHULHQFHV��EHKDYLRXUV��DWWLWXGHV��DQG�KHDOWK� 7KH�DJHV�
ZH�H[DPLQHG�KHUH XVHG�/6<3(��:DYH���GDWD��IRU�DJHV��������DQG�:DYH���GDWD��IRU�
DJHV��������

7KH�PHDVXUH�RI�SV\FKRORJLFDO�KHDOWK�ZH�XVHG�ZDV�WKH����LWHP�*HQHUDO�+HDOWK�
4XHVWLRQQDLUH��*+4������:KLOVW�SDUWO\�FDSWXULQJ�RYHUDOO�ZHOOEHLQJ�OLNH�WKH�PHDVXUHV�XVHG�
HDUOLHU�LQ�WKLV�UHSRUW��LW�PHDVXUHV�EURDGHU�SV\FKRORJLFDO�ZHOOEHLQJ�LQFOXGLQJ�ZKHWKHU�
LQGLYLGXDOV�IHHO�WKH\�DUH�XQGHU�VWUDLQ��ZKHWKHU�WKH\�FDQ�FRQFHQWUDWH�DQG�PDNH�GHFLVLRQV��
DQG�ZKHWKHU�WKH\�FDQ�RYHUFRPH�GLIILFXOWLHV�DQG�HQMR\�WKHLU�GD\�WR�GD\�DFWLYLWLHV��:KHQ�
EDODQFLQJ�WKH�ILQGLQJV�LQ�WKLV�FKDSWHU�DJDLQVW�SUHYLRXV�FKDSWHUV�LW�LV�WKHUHIRUH�LPSRUWDQW�WR�
UHFRJQLVH�WKDW�SV\FKRORJLFDO�KHDOWK�UHSUHVHQWV�D�GLIIHUHQW PHDVXUH�RI�SV\FKRORJLFDO�
ZHOOEHLQJ�WKDQ�VXEMHFWLYH�ZHOOEHLQJ�OLIH�VDWLVIDFWLRQ�DORQH� /RZHU�VFRUHV�RQ�WKH�*+4����
FRUUHVSRQG�WR�EHWWHU�SV\FKRORJLFDO�KHDOWK�

:H GLG�D�VHULHV�RI�DQDO\VHV[[Y H[DPLQLQJ D�UDQJH�RI�H[SODQDWRU\�IDFWRUV�SRWHQWLDOO\�OLQNHG�
WR�JLUOV¶�SV\FKRORJLFDO�KHDOWK�DFURVV�WKUHH�EURDG�FDWHJRULHV��UHODWLRQVKLSV�DQG�
H[SHULHQFHV��EXOO\LQJ��IULHQGVKLSV��DUJXLQJ�ZLWK�SDUHQWV��IHHOLQJ�VDIH�LQ�QHLJKERXUKRRG��
DQG�FDULQJ�UHVSRQVLELOLWLHV���EHKDYLRXUV��VRFLDO�PHGLD�XVH��H[HUFLVH��VOHHS��ULVN\�
EHKDYLRXUV��DQG�VFKRRO�H[FOXVLRQ�VXVSHQVLRQ��DQG�DWWLWXGHV�RXWORRN��DWWLWXGH�WR�VFKRRO��
WLPH�VSHQW�RQ�KRPHZRUN��HTXDWLQJ�KDUG�ZRUN�ZLWK�VXFFHVV��DQG�ORFXV�RI�FRQWURO���

:H�HVWLPDWHG WKH�DVVRFLDWLRQ�EHWZHHQ�HDFK�IDFWRU�RI�LQWHUHVW�DQG�SV\FKRORJLFDO�KHDOWK�
ZKHQ�DFFRXQWLQJ�IRU�WKH�HIIHFWV�RI�DOO�WKH�RWKHU�IDFWRUV� ,Q�RWKHU�ZRUGV��ZKHQ�HVWLPDWLQJ�
WKH�HIIHFW�RI�VRFLDO�PHGLD�XVH��IRU�LQVWDQFH��WKLV�PHDQV�ZH�DUH�DVNLQJ��ZKDW�LV�WKH�
DVVRFLDWLRQ�EHWZHHQ�VRFLDO�PHGLD�XVH�DQG�SV\FKRORJLFDO�KHDOWK�ZKHQ�DOO�RWKHU�IDFWRUV�DUH�
KHOG�FRQVWDQW" 7KLV�PHDQV�WKDW�WKH�UHSRUWHG�HIIHFWV�DUH�WKH�XQLTXH�DVVRFLDWLRQ�EHWZHHQ�
HDFK�IDFWRU�DQG�YDULDWLRQ�LQ�JLUOV¶ SV\FKRORJLFDO�KHDOWK��ZKHQ�DFFRXQWLQJ�IRU�DOO�WKH�RWKHU�
IDFWRUV�ZH�H[DPLQHG��

7R�FRQWURO�IRU�GHPRJUDSKLF�FKDUDFWHULVWLFV�SRWHQWLDOO\�UHOHYDQW�IRU�SV\FKRORJLFDO�KHDOWK��
ZH�LQFOXGHG�PHDVXUHV�RI�HWKQLFLW\��VSHFLDO�HGXFDWLRQDO�QHHGV��6(1� VWDWXV��
VRFLRHFRQRPLF�EDFNJURXQG��)60�VWDWXV�DQG�QHLJKERXUKRRG�FKLOG�SRYHUW\�IRU�\RXQJHU�
JLUOV��DQG�VRFLRHFRQRPLF�FODVVLILFDWLRQ�RI�SDUHQWV�DQG�DQG�QHLJKERXUKRRG�FKLOG�SRYHUW\�
IRU�ROGHU�JLUOV���DORQJVLGH�VHOI�UDWHG�KHDOWK��

5HSRUWLQJ

:H�ILUVW�UHSRUW�WKH�RYHUDOO�OHYHO�RI�SV\FKRORJLFDO�KHDOWK�LQ�ER\V�DQG�JLUOV�LQ�(QJODQG��DW�
DJHV�������DQG��������7KHVH�GDWD�ZHUH�FROOHFWHG�LQ������DQG�������UHVSHFWLYHO\��:H�

[[Y 7KLV�DQDO\VLV�PHWKRG�ZDV�OLQHDU�UHJUHVVLRQ��)XOO�GHWDLOV�DUH�SURYLGHG�LQ�$QQH[����
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WKHQ�UHSRUW�WKH�UHVXOWV�RI�WKH DQDO\VLV�RQ�WKH�IDFWRUV�DVVRFLDWHG�ZLWK�SV\FKRORJLFDO�KHDOWK�
LQ�JLUOV�VSHFLILFDOO\�DW�HDFK�DJH��

:H�ILUVW�DQDO\VHG�HDFK�DJH JURXS VHSDUDWHO\��WR�H[DPLQH�WKH�FRPELQDWLRQ�RI�IDFWRUV�
ZKLFK�EHVW�H[SODLQHG YDULDWLRQ�LQ�SV\FKRORJLFDO�KHDOWK��:H�WKHQ�H[DPLQHG�ERWK�DJHV�
WRJHWKHU�WR�VWDWLVWLFDOO\�WHVW�KRZ�WKH�LPSRUWDQFH�RI�D�UHGXFHG�VHW�RI IDFWRUV[[YL IRU�
SV\FKRORJLFDO�KHDOWK�FKDQJHG�EHWZHHQ�WKHVH�DJHV��,Q�WKH�IROORZLQJ�VHFWLRQ�ZH�UHSRUW�WKH�
UHVXOWV�IRU�WKH�VHSDUDWH�DJH�������DQG�������DQDO\VLV��IROORZHG�E\�DQ�LQWHUSUHWLRQ�RI�KRZ
WKH�DVVRFLDWLRQ�EHWZHHQ�FHUWDLQ�IDFWRUV�DQG�SV\FKRORJLFDO�KHDOWK�FKDQJHG�RYHU�DJH��7R�
DYRLG�WKH�WH[W�EHFRPLQJ�FXPEHUVRPH� ZH�LQWHUSUHW�GLIIHUHQFHV�LQ�WKH�IDFWRUV�DVVRFLDWHG�
ZLWK�SV\FKRORJLFDO�ZHOOEHLQJ�DW�WKH�WZR�DJHV�E\�ERWK FRPSDULQJ�DFURVV�WKHVH�WZR�
DQDO\VHV��DQG�E\�UHIHUHQFH�WR�RXU�WKLUG�DQDO\VLV�ZKLFK�VWDWLVWLFDOO\�WHVWHG�WKH�GLIIHUHQFH�LQ�
IDFWRUV¶�DVVRFLDWLRQV�DW�HDFK�DJH��WRJHWKHU�LQ�WKH�WH[W� 7KH�IXOO�UHVXOWV�WDEOHV�LQ�$QQH[���
VKRXOG�EH�UHIHUUHG�WR�IRU�IXUWKHU�GHWDLO�RQ�WKHVH�UHVXOWV�

7KHUH�DUH�VHYHUDO�LPSRUWDQW�SRLQWV�WR�QRWH�ZKHQ�LQWHUSUHWLQJ�WKHVH�UHVXOWV�

x :H�FDQQRW�LQIHU�WKDW�D�IDFWRU�LV�FDXVDOO\�UHODWHG�WR�SV\FKRORJLFDO�KHDOWK�DW�
HLWKHU�DJH�:H�H[DPLQHG�WKH�DVVRFLDWLRQ EHWZHHQ�IDFWRUV�LQ�WHHQDJH�JLUOV¶�OLYHV�
DQG�WKHLU�SV\FKRORJLFDO�KHDOWK�DW�HDFK�DJH��DQG�KDYH�QRW�VRXJKW�WR�HVWLPDWH�
FDXVDO�UHODWLRQVKLSV� $Q�REVHUYHG�UHODWLRQVKLS�FDQ�WKHUHIRUH�EH�GXH�WR�D�JLYHQ�
IDFWRU�FDXVLQJ�D�FHUWDLQ�OHYHO�RI�SV\FKRORJLFDO�KHDOWK��YLFH�YHUVD��RU�D�WKLUG
XQPHDVXUHG IDFWRU�DVVRFLDWHG�ZLWK�ERWK WKH�H[SODQDWRU\�IDFWRU�RI�LQWHUHVW�DQG�
SV\FKRORJLFDO�KHDOWK�

x :H�FRXOG�QRW�FRQWURO�IRU�SUHYLRXV�SV\FKRORJLFDO�KHDOWK�LQ�RXU�DQDO\VLV��LQ SDUW�
EHFDXVH�WKH�HDUOLHVW�ZDYH�RI�GDWD�GLG�QRW�FROOHFW�WKLV�PHDVXUH��7KLV�LV�LPSRUWDQW�
EHFDXVH�LW�PHDQV�ZH�FRXOG�QRW�DGMXVW�IRU�GLIIHUHQFHV�LQ�WKH�H[SODQDWRU\�IDFWRUV�RI�
LQWHUHVW�WKHPVHOYHV�EHLQJ�GULYHQ�E\�ORZHU�SV\FKRORJLFDO�KHDOWK��5LVN\�EHKDYLRXUV�
LV�RQH�H[DPSOH�RI�DQ�DFWLYLW\�ZKLFK�PD\�LQ�LWVHOI�EH�SDUWO\�DQ�RXWFRPH RI�ORZHU�
SV\FKRORJLFDO�KHDOWK��UDWKHU�WKDQ�D�FDXVH�LQ�DQG�RI�LWVHOI��:H�VKRXOG�WKHUHIRUH�EH�
FDXWLRXV�LQ�LQWHUSUHWLQJ�WKH�GLUHFWLRQ�RI�DVVRFLDWLRQV�ZH�REVHUYH KHUH�

x %HFDXVH�WKH DQDO\VLV�PHWKRG�HVWLPDWHV�WKH�DVVRFLDWLRQ�EHWZHHQ�HDFK�IDFWRU�DQG�
SV\FKRORJLFDO�KHDOWK�ZKLOVW�DGMXVWLQJ�IRU�WKH�HIIHFW�RI�HYHU\ RWKHU�IDFWRU��WKH�VL]H�RI�
WKH�DVVRFLDWLRQ�EHWZHHQ DQ\�JLYHQ�IDFWRU�DQG�SV\FKRORJLFDO�KHDOWK�LV�SDUWO\�D�
SURGXFW�RI�WKH�YDULDEOHV�ZH�KDYH�FKRVHQ�WR�LQFOXGH�LQ�WKH�PRGHO� :KLOVW�ZH�KDYH�
EHHQ�FDUHIXO�WR�DGMXVW�IRU�D�UDQJH�RI�UHOHYDQW�IDFWRUV� LV�LPSRUWDQW�WR�UHPHPEHU WKDW�

[[YL :H�XVHG�D�UHGXFHG�VHW�RI�IDFWRUV�LQ�WKH�DQDO\VLV�VWDWLVWLFDOO\�FRPSDULQJ�WKH�VWUHQJWK�RI�DVVRFLDWLRQ�RI�WKH�
GLIIHUHQW�IDFWRUV�DW�HDFK�DJH�EHFDXVH�RQO\�D�OLPLWHG�QXPEHU�RI�YDULDEOHV�ZHUH�DYDLODEOH�DW�ERWK�DJHV��:H�
WKHUHIRUH�VRXJKW�WR�EXLOG�WKH�EHVW�ILWWLQJ�PRGHO�ZKLFK�H[SODLQHG�YDULDWLRQ�LQ�SV\FKRORJLFDO�KHDOWK�DW�HDFK�
DJH�VHSDUDWHO\��UHFRJQLVLQJ�GLIIHUHQW�IDFWRUV�DUH�OLNHO\�WR�LPSDFW�RQ�WHHQDJH�JLUOV¶�OLYHV�DW�GLIIHUHQW�DJHV�
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RXU�REVHUYHG�HIIHFWV�DUH�D�SURGXFW�RI�WKH�IXOO�UDQJH�RI�IDFWRUV�ZH�KDYH�H[DPLQHG
DQG�WKHVH�HVWLPDWHV�PD\�DOWHU�LQ�DQDO\VHV�LQFOXGLQJ�D�GLIIHUHQW�VHW�RI�IDFWRUV�

x :KHQ�FRPSDULQJ�FKDQJHV�LQ�WKH�VWUHQJWK�RI�DVVRFLDWLRQ�RI�VSHFLILF�IDFWRUV�ZLWK�
SV\FKRORJLFDO�KHDOWK�DW�DJH�������DQG�DW��������LW�LV�LPSRUWDQW�WR�UHFRJQLVH WKDW�
ZKDW�HDFK�IDFWRU�FDSWXUHV�LQ�D�µUHDO¶�VHQVH�PD\�GLIIHU�DW�HDFK�RI�WKHVH�SRLQWV��DV�
DGROHVFHQWV�DUH�JRLQJ�WKURXJK�VLJQLILFDQW�FKDQJHV�GXULQJ�WKLV�WLPH��)RU�H[DPSOH��
KDYLQJ�D�³KLJK�ORFXV�RI�FRQWURO´�PLJKW�PHDQ�VRPHWKLQJ�TXLWH�GLIIHUHQW�WR�D����\HDU�
ROG�FRPSDUHG�WR�D����\HDU�ROG��7KLV GRHV�QRW�SUHFOXGH�LQWHUSUHWDWLQJ�GLIIHUHQFHV�LQ�
WKH�IDFWRUV�DVVRFLDWHG�ZLWK�SV\FKRORJLFDO�KHDOWK�DW�HDFK�DJH��EXW�ZH�VKRXOG EHDU�
WKLV�OLPLWDWLRQ�LQ�PLQG�

3V\FKRORJLFDO�KHDOWK�LQ�JLUOV�DQG�ER\V��IURP ������WR�������
\HDUV

)LJXUH�����3V\FKRORJLFDO�KHDOWK�LQ�DGROHVFHQWV��DJHG�������WR������

*LUOV�UHSRUW�SRRUHU�SV\FKRORJLFDO�KHDOWK�DFURVV�DGROHVFHQFH��EXW�SV\FKRORJLFDO�
KHDOWK�ZRUVHQV�RYHU�DGROHVFHQFH�IRU�ERWK JLUOV�DQG�ER\V

&RYHUDJH��(QJODQG� 'DWD�IURP�/6<3(���UHSRUWLQJ�*+4����IRU�ERWK�PDOHV�DQG�IHPDOHV�DW�DJH�������
DQG��������7R�QRWH��PRGH�GLIIHUHQFHV�EHWZHHQ�ZDYHV�PHDQV�WKH�FKDQJH�RYHU�DJH�VKRXOG�EH�
LQWHUSUHWHG�ZLWK�FDXWLRQ� (UURU�EDUV�VKRZ�����FRQILGHQFH�LQWHUYDOV�
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)LJXUH��� VKRZV�WKDW�SV\FKRORJLFDO�KHDOWK�RI�WHHQDJH�JLUOV�LV�VLJQLILFDQWO\�ZRUVH WKDQ�
ER\V¶ DW�ERWK�DJHV��DQG�WKDW�SV\FKRORJLFDO�KHDOWK�ZRUVHQV�IRU�ERWK JLUOV�DQG�ER\V�RYHU�
DGROHVFHQFH[[YLL� 7KLV�DGGV�WR�SUHYLRXV�ILQGLQJV�UHSRUWLQJ�KLJKHU�UDWHV�RI�HPRWLRQDO�
GLVRUGHUV DQG�ORZHU�ZHOOEHLQJ��DOWKRXJK�OHVV�FRQVLVWHQWO\��LQ�WHHQDJH�JLUOV��1RWDEO\��
KRZHYHU��WKH�UDWH�RI�GHFUHDVH�LQ�SV\FKRORJLFDO�ZHOOEHLQJ�EHWZHHQ�PLG�WR�ODWH�
DGROHVFHQFH�KHUH�LV�FRPSDUDEOH�IRU�ERWK�ER\V�DQG�JLUOV��'HVSLWH�SRRUHU�SV\FKRORJLFDO�
KHDOWK�RYHUDOO�LQ�JLUOV��WKLV�LQGLFDWHV�WKDW�ER\V�DOVR�IDFH�D�FOHDU�GURS�LQ�ODWHU�DGROHVFHQFH��

)DFWRUV�DVVRFLDWHG�ZLWK�SV\FKRORJLFDO�KHDOWK�LQ�WHHQDJH�JLUOV�
DW ������DQG������ \HDUV��DQG�WKHLU�FKDQJH�RYHU�DJH

:H�QH[W�WXUQ�WR�RXU�WZR�DQDO\VHV�WR�LGHQWLI\�WKH�IDFWRUV�ZKLFK�EHVW�H[SODLQHG�YDULDWLRQ�LQ�
SV\FKRORJLFDO�KHDOWK�LQ�WHHQDJH�JLUOV�DJHG�������DQG�������\HDUV�VHSDUDWHO\��7KH�IDFWRUV�
LQFOXGHG�LQ�WKH�PRGHO�IRU�JLUOV�DJHG�������H[SODLQHG�����RI�WKH�RYHUDOO�YDULDWLRQ�LQ�
SV\FKRORJLFDO�KHDOWK��DQG�WKH�PRGHO�IRU�JLUOV�DJHG�������H[SODLQHG�����RI�WKH�YDULDWLRQ�LQ�
SV\FKRORJLFDO�KHDOWK[[YLLL��

,Q�\RXQJHU�JLUOV�DJHG��������WKH�IDFWRUV�PRVW�VWURQJO\�DVVRFLDWHG�ZLWK�WKHLU�SV\FKRORJLFDO�
KHDOWK�LQFOXGHG�ZKHWKHU�WKH\�ZHUH�EXOOLHG��KRZ�RIWHQ�WKH\�VDZ�IULHQGV��IHHOLQJ�VDIH LQ�
WKHLU�QHLJKERXUKRRG��JHWWLQJ�HQRXJK�VOHHS��DQG�ZKHWKHU�WKH\�KDG�HQJDJHG�LQ�WKUHH�RU�
PRUH�ULVN\�EHKDYLRXUV[[L[�

$GGLWLRQDO��EXW�OHVV�LPSRUWDQW��IDFWRUV DVVRFLDWHG�ZLWK SV\FKRORJLFDO�KHDOWK�ZHUH KDYLQJ�D�
SRVLWLYH�DWWLWXGH�WR�VFKRRO��ZKHUH�D�PRUH�SRVLWLYH�DWWLWXGH�WR�VFKRRO�ZDV�DVVRFLDWHG�ZLWK�
EHWWHU�SV\FKRORJLFDO�KHDOWK��DQG�KDYLQJ�D�KLJKHU�SHUFHLYHG�ORFXV�RI�FRQWURO��'RLQJ�
SK\VLFDO�H[HUFLVH PRVW�GD\V��FRPSDUHG�WR�RQO\�RQFH�D�ZHHN�RU�PRUH��ZDV�DOVR�
DVVRFLDWHG�ZLWK�EHWWHU�SV\FKRORJLFDO�KHDOWK EXW�WKLV�HIIHFW�ZDV�UHODWLYHO\�VPDOO� *LUOV�ZKR�
UHSRUWHG�GRLQJ���KRXUV�RU�PRUH�RI�KRPHZRUN�SHU�ZHHN�DOVR�UHSRUWHG�SRRUHU�
SV\FKRORJLFDO�KHDOWK��,W�VKRXOG�EH�UHFRJQLVHG�KHUH�WKDW�FKDUDFWHULVWLFV�ZH�GLG�QRW�
PHDVXUH�LQ�WKLV�DQDO\VLV��XQREVHUYDEOH�FKDUDFWHULVWLFV��PD\�PHGLDWH�VRPH�RI�WKHVH�
UHODWLRQVKLSV��)RU�H[DPSOH��LW�PD\�EH�WKH�FKDUDFWHULVWLFV�RI�JLUOV�ZKR�GR�KLJKHU�DPRXQWV�
RI�KRPHZRUN�WKDW�LV�DVVRFLDWHG�ZLWK�SV\FKRORJLFDO�KHDOWK��IRU�H[DPSOH��E\�SRWHQWLDOO\�

[[YLL $Q�LPSRUWDQW�FDYHDW�KHUH LV�WKDW�GLIIHUHQW�PHWKRGV��PRGHV��ZHUH�XVHG�WR�FROOHFW�UHVSRQVHV�EHWZHHQ�WKH�
WZR�/6<3(��ZDYHV��ZKLFK�PDNHV�LW�FKDOOHQJLQJ�WR�DFFXUDWHO\�HVWLPDWH�RI�WKH�WUXH�FKDQJH�LQ�SV\FKRORJLFDO�
KHDOWK�EHWZHHQ�DJHV��
[[YLLL 7KLV�LV�FRPSDUDEOH�WR�H[LVWLQJ�ODUJH�UHJUHVVLRQ�DQDO\VHV�RQ�ZHOOEHLQJ�DQG�PHQWDO�KHDOWK�IURP�VXUYH\�
GDWD��
[[L[ 5LVN\�EHKDYLRXUV�ZHUH�KHUH�PHDVXUHG�DV�D�FRPSRVLWH�RI�WKH�QXPEHU�RI�ULVN\�EHKDYLRXUV�UHVSRQGHQWV�
UHSRUWHG�HQJDJLQJ�LQ�IURP�WKH�IROORZLQJ�HLJKW�WRSLFV��DOFRKRO��VPRNLQJ��GUXJV��YDQGDOLVP��ILJKWLQJ�DQG�
FDUU\LQJ�D�ZHDSRQ��VKRSOLIWLQJ��WUXDQF\��DQG�JDQJ�PHPEHUVKLS�



��

IHHOLQJ�PRUH�SUHVVXUH�WR�VXFFHHG���UDWKHU�WKDQ�WKHUH�EHLQJ�D�GLUHFW�UHODWLRQVKLS�EHWZHHQ�
KRPHZRUN�WLPH�DQG�SV\FKRORJLFDO�KHDOWK��

6RFLDO�PHGLD�XVH ZDV�VLJQLILFDQWO\�UHODWHG�WR�SV\FKRORJLFDO�KHDOWK��EXW�WKH�VL]H�RI�WKLV�
HIIHFW�ZDV�YHU\�VPDOO��������\HDU�ROGV�ZKR�XVHG�VRFLDO�PHGLD�UHJXODUO\�WKURXJKRXW�WKH�
GD\�KDG�PDUJLQDOO\�ZRUVH�SV\FKRORJLFDO�KHDOWK�WKDQ�WKRVH�ZKR�XVHG�LW�RQO\�GDLO\�RU�����
WLPHV�D�GD\��+RZHYHU��VRFLDO�PHGLD�XVH�KDG�RQH�RI�WKH�VPDOOHVW�HIIHFWV�RI�DOO�WKH�IDFWRUV�
ZH�H[DPLQHG��JHWWLQJ�HQRXJK�VOHHS�DQG�VHHLQJ�IULHQGV�ZHUH�DERXW�WKUHH�WLPHV�ODUJHU��
%HLQJ�EXOOLHG��LQFOXGLQJ�RQOLQH�EXOO\LQJ��KDG�DQ�DVVRFLDWLRQ�ZLWK�SV\FKRORJLFDO KHDOWK�
DERXW�HLJKW�WLPHV�ODUJHU�WKDQ�VRFLDO�PHGLD�XVH��7KLV�VXJJHVWHG�WKDW�ZKHQ�DFFRXQWLQJ�IRU�
RWKHU�IDFWRUV�VXFK�DV�WKH�HIIHFW�RI�EXOO\LQJ��SK\VLFDO�KHDOWK DQG�VOHHS��DQG�WKH�IUHTXHQF\�
RI�VHHLQJ�IULHQGV��VRFLDO�PHGLD�XVH�KDG�RQO\�D�PLQLPDO�XQLTXH�DVVRFLDWLRQ�ZLWK�
SV\FKRORJLFDO�KHDOWK� 2QH�SRVVLEOH�H[SODQDWLRQ�LV�WKDW�WKH�OLQN�EHWZHHQ�VRFLDO�PHGLD�XVH�
DQG�SV\FKRORJLFDO�KHDOWK�LV�WKURXJK�IDFWRUV�VXFK�DV�H[SHULHQFHV�RI�RQOLQH�EXOO\LQJ�DQG�
VOHHS��DQG�RQFH�WKHVH�DUH�DFFRXQWHG�IRU�WKH�XQLTXH��WKH�GLUHFW�DVVRFLDWLRQ�RI�VRFLDO�
PHGLD�ZLWK�JLUOV¶�SV\FKRORJLFDO�KHDOWK�LV�UHODWLYHO\�VPDOO��7KLV�LV�UHWXUQHG�WR�LQ�PRUH�GHWDLO�
ODWHU�LQ�WKLV�FKDSWHU�

:KHQ�JLUOV�ZHUH�DJHG�������\HDUV��WKHUH�ZDV�D�VWULNLQJO\�VLPLODU�SLFWXUH�RI ZKDW�ZDV�
LPSRUWDQW�WR�WKHLU SV\FKRORJLFDO�KHDOWK��ZKHWKHU�WKH\�ZHUH�EXOOLHG��VDZ�IULHQGV RIWHQ�DQG�
JRW�HQRXJK�VOHHS UHPDLQHG�VRPH�RI�WKH�PRVW�LPSRUWDQW�IDFWRUV��+RZHYHU��WKHUH�ZHUH�
VRPH�LPSRUWDQW�FRQWUDVWV�WR�ZKHQ�WKH\�ZHUH�\RXQJHU��%XOO\LQJ��LQFOXGLQJ�RQOLQH�EXOO\LQJ�
ZKLOVW�VWLOO�WKH�PRVW�LPSRUWDQW�IDFWRU�ZDV�OHVV�LPSRUWDQW�WKDQ�ZKHQ�WKH\�ZHUH�\RXQJHU��WKH�
DVVRFLDWLRQ�EHWZHHQ�EXOO\LQJ�DQG�SV\FKRORJLFDO�KHDOWK�ZDV�DSSUR[LPDWHO\�KDOI�WKH�VL]H�LQ�
������\HDU�ROGV�FRPSDUHG�WR�������\HDU�ROGV� 7KH�IUHTXHQF\�RI�SK\VLFDO�H[HUFLVH�ZDV�
DOVR�QRW�VLJQLILFDQWO\ OLQNHG�WR�ZHOOEHLQJ�LQ�ROGHU�JLUOV�

,Q�FRQWUDVW��WKH�IUHTXHQF\�RI�VRFLDO�PHGLD�XVH�ZDV�PRUH�VWURQJO\�DVVRFLDWHG�ZLWK�
SV\FKRORJLFDO�KHDOWK�LQ�ROGHU�JLUOV��EXW�WKLV�HIIHFW�UHPDLQHG�UHODWLYHO\�VPDOO[[[��+DYLQJ�D�
ORQJ�VWDQGLQJ�SK\VLFDO�LOOQHVV ZDV�DOVR�DVVRFLDWHG�ZLWK�SRRUHU�SV\FKRORJLFDO�KHDOWK�LQ�
ROGHU�JLUOV��EXW�WKLV�ZDV�QRW�VLJQLILFDQWO\�UHODWHG�WR�WKHLU�SV\FKRORJLFDO�KHDOWK�ZKHQ�WKH\�
ZHUH�\RXQJHU��,Q�DGGLWLRQ��ZKLOVW�ZH�RQO\�LQFOXGHG PHDVXUHV�RI�HFRQRPLF�GLVDGYDQWDJH�
DV�FRQWURO�YDULDEOHV��LW�LV�ZRUWK�QRWLQJ�WKDW�PRUH�HFRQRPLFDOO\�GLVDGYDQWDJHG�JLUOV
UHSRUWHG EHWWHU SV\FKRORJLFDO�KHDOWK��DW�ERWK�DJHV��7KLV�UHODWLRQVKLS�LV�UHWXUQHG�WR�LQ�PRUH�
GHWDLO�LQ�WKH�'LVFXVVLRQ�RI�WKLV�FKDSWHU��

[[[ 7KH�VWURQJHU�DVVRFLDWLRQ�EHWZHHQ�SV\FKRORJLFDO�KHDOWK�DQG�VRFLDO�PHGLD�XVH�DW�DJH�������ZDV�HYLGHQW�
ZKHQ�FRPSDULQJ�WKH�VLJQLILFDQFH�RI�WKH�FR�HIILFLHQWV�LQ�WKLV�PRGHO�FRPSDUHG�WR�WKH�PRGHO�IRU�\RXQJHU�JLUOV�
DJH��������+RZHYHU��WKLV�GLIIHUHQFH�ZDV�QRW�VWDWLVWLFDOO\�VLJQLILFDQW�LQ�RXU�ILQDO�PRGHO�FRPSDULQJ�WKH�VL]H�RI�
WKH�FRHIILFLHQWV�DW�HDFK�DJH�
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)LQDOO\� HOHPHQWV�RI�WHHQDJH�JLUOV¶ OLYHV�ZKLFK�ZHUH�RQO\�DVVHVVHG�ZKHQ�WKH\�ZHUH������
DOVR�KDG�LPSRUWDQW�OLQNV�WR�WKHLU�SV\FKRORJLFDO�KHDOWK�DW�WKLV�DJH��JLUOV�ZKR�UHSRUWHG�EHLQJ
OHVELDQ��JD\�RU�ELVH[XDO KDG�ORZHU�SV\FKRORJLFDO�KHDOWK WKDQ�WKRVH�ZKR�UHSRUWHG�EHLQJ�
KHWHURVH[XDO��7KH�PDLQ�DFWLYLW\�JLUOV HQJDJHG�LQ�ZDV�DOVR�LPSRUWDQW��ZKHUH�JLUOV�ZKR�
ZHUH�LQ�SDLG�ZRUN�RU�DSSUHQWLFHVKLSV�UHSRUWHG�EHWWHU�SV\FKRORJLFDO�KHDOWK�WKDQ�WKRVH ZKR�
ZHUH�DW�VFKRRO�RU�FROOHJH� $V�ZLWK�WKH�DVVRFLDWLRQ EHWZHHQ�KRPHZRUN�WLPH�DQG�
SV\FKRORJLFDO�KHDOWK�LQ�������\HDU�ROG�JLUOV��WKLV�UHODWLRQVKLS�PD\�UHIOHFW�XQREVHUYHG�
FKDUDFWHULVWLFV�RI�JLUOV�ZKR�FKRRVH�WR�VWD\�LQ�HGXFDWLRQ�UDWKHU�WKDQ�EHLQJ�OLQNHG�WR�VFKRRO�
RU�FROOHJH�GLUHFWO\���

)LJXUHV����DQG����SUHVHQW�WKHVH�ILQGLQJV��)LJXUH��� SUHVHQWV�D�VFKHPDWLF�RI�ZKLFK�
IDFWRUV�ZHUH�VLJQLILFDQWO\�WLHG�WR SV\FKRORJLFDO�KHDOWK�DW�HDFK�DJH��DQG��LI�FRPSDUHG�RYHU�
DJH��ZKHWKHU�WKHUH�ZDV�D�VLJQLILFDQW�FKDQJH�LQ�WKH�VWUHQJWK�RI�WKHLU�DVVRFLDWLRQ�ZLWK�
SV\FKRORJLFDO�KHDOWK��)LJXUH��� WKHQ�SUHVHQWV WKH�VL]H RI�WKH�DVVRFLDWLRQ�EHWZHHQ�HDFK�
IDFWRU�DQG�SV\FKRORJLFDO�KHDOWK��7KHVH�DUH�JURXSHG�E\�µULVN¶�IDFWRUV��WKRVH�ZKLFK�DUH�
DVVRFLDWHG�ZLWK�SRRUHU�SV\FKRORJLFDO�KHDOWK��VXFK�DV�EXOO\LQJ�DQG�ULVN\�EHKDYLRXUV��DQG�
µSURWHFWLYH¶�IDFWRUV��WKRVH�DVVRFLDWHG�ZLWK�EHWWHU�SV\FKRORJLFDO�KHDOWK��VXFK�DV�VHHLQJ�
IULHQGV�DQG�JHWWLQJ�HQRXJK�VOHHS���

7KHUH�DUH�WZR�LPSRUWDQW�PHVVDJHV�WR�WDNH�DZD\�IURP�)LJXUH�����ILUVW��WKDW�WKH�UHODWLYH�
VL]H RI�WKH�DVVRFLDWLRQ�RI�ERWK�ULVN�DQG�SURWHFWLYH�IDFWRUV�ZLWK�SV\FKRORJLFDO�KHDOWK�DUH�
EURDGO\�VLPLODU��7KLV�LV�ZLWK�WKH�H[FHSWLRQ�RI�EXOO\LQJ��LQFOXGLQJ�RQOLQH�EXOO\LQJ���ZKLFK�
ZDV�WKH�ODUJHVW�ULVN�IDFWRU�LGHQWLILHG�WKLV�DQDO\VLV��6HFRQG��ZLWK�WKH�H[FHSWLRQ�RI�EXOO\LQJ�
WKHUH�DUH�QR�IDFWRUV�ZKLFK�RYHUZKHOPLQJO\�H[SODLQ�YDULDWLRQ�LQ�WHHQDJH�JLUOV¶�
SV\FKRORJLFDO�KHDOWK�DW�HLWKHU�DJH��WKH�PDMRULW\�RI�ULVN�DQG�SURWHFWLYH�IDFWRUV�KDYH�
UHODWLYHO\�VPDOO�HIIHFWV��EXW�LQ�FRPELQDWLRQ WKHVH�H[SODLQ�YDULDWLRQ�LQ�SV\FKRORJLFDO�KHDOWK�



��

)LJXUH�����2YHUYLHZ�RI�IDFWRUV�DVVRFLDWHG�ZLWK�SV\FKRORJLFDO�KHDOWK LQ�WHHQDJH�
JLUOV

([SODQDWRU\�YDULDEOH ������\HDUV ������\HDUV &KDQJH�LQ�VWUHQJWK�RI�
UHODWLRQVKLS�WR�SV\FKRORJLFDO�

KHDOWK�RYHU�DJH

5HODWLRQVKLSV

%HLQJ�EXOOLHG

)UHTXHQF\�RI�VHHLQJ�IULHQGV

)UHTXHQF\�RI�DUJXLQJ�ZLWK�SDUHQW

/LIH�H[SHULHQFHV�	�EHKDYLRXUV

1HLJKERXUKRRG�IHHOV�VDIH

%HLQJ�D�FDUHU

)UHTXHQF\�RI�VRFLDO�PHGLD�XVH

3K\VLFDO�H[HUFLVH

*HWWLQJ�HQRXJK�VOHHS

(QJDJLQJ�LQ�ULVN\�EHKDYLRXUV

)UHTXHQF\�RI�DOFRKRO�XVH

&DQQDELV�XVH

3RVW����EHLQJ�LQ�SDLG�ZRUN�RU�DSSUHQWLFHVKLS

6FKRRO�H[SHULHQFHV

6FKRRO�H[FOXVLRQ�RU�VXVSHQVLRQ

6SHQGLQJ���RU�PRUH�KRXUV�RQ�KRPHZRUN

+DYLQJ�D�SRVLWLYH�DWWLWXGH�WR�VFKRRO

$WWLWXGHV

+DYLQJ�D�KLJK�ORFXV�RI�FRQWURO

(TXDWLQJ�KDUG�ZRUN�ZLWK�VXFFHVV

3URWHFWHG�FKDUDFWHULVWLFV

/RQJVWDQGLQJ�SK\VLFDO�LOOQHVV�GLVDELOLW\

6H[XDOLW\��JD\��OHVELDQ��ELVH[XDO�

([SHULHQFHV�DVVRFLDWHG�ZLWK�SV\FKRORJLFDO�KHDOWK�LQ�WHHQDJH�JLUOV

.H\��

6WDWLVWLFDOO\�VLJQLILFDQW�DVVRFLDWLRQ��ZKHUH�GDUNHU�FRORXUV�FRUUHVSRQG�WR�D�VWURQJHU�DVVRFLDWLRQ

1RQ�VLJQLILFDQW�DVVRFLDWLRQ

1RW�H[DPLQHG�LQ�WKLV�DJH�JURXS

&KDQJH�LQ�UHODWLRQVKLS�RYHU�DJH�

,QFUHDVH�LQ�VWUHQJWK

'HFUHDVH�LQ�VWUHQJWK

1R�FKDQJH

1RWH��6FKHPDWLF�RI�IDFWRUV�DVVRFLDWHG�ZLWK�JLUOV¶�SV\FKRORJLFDO�KHDOWK�DW�DJH�������DQG��������DQG�
WKHLU�FKDQJH�RYHU�DJH��7R�QRWH��WKH�IXOO�WDEOHV�LQ�$QQH[���VKRXOG�EH�UHIHUUHG�WR�IRU�LQWHUSUHWLQJ�WKHVH�
ILQGLQJV�
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)LJXUH�����3URWHFWLYH�DQG�ULVN�IDFWRUV�IRU�JLUOV¶�SV\FKRORJLFDO�KHDOWK�DW�DJH�������
DQG������

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

)HHOLQJ�VDIH�LQ�QHLJKERXUKRRG

6HHLQJ�IULHQGV

6OHHSLQJ������KRXUV

3RVLWLYH�DWWLWXGH�WR�VFKRRO

+LJK�ORFXV�RI�FRQWURO

3K\VLFDO�H[HUFLVH

6RFLDO�PHGLD�XVH

5LVN\�EHKDYLRXUV����RU���

7LPH�RQ�KRPHZRUN�����KRXUV�SHU�ZHHN�

%XOO\LQJ��QRW�RQOLQH

5LVN\�EHKDYLRXUV����RU�PRUH�

%XOO\LQJ��LQFOXGLQJ�RQOLQH

6WDQGDUGLVHG�DVVRFLDWLRQ�ZLWK�SV\FKRORJLFDO�KHDOWK��*+4����

)DFWRUV�DVVRFLDWHG�ZLWK�WHHQDJH�JLUOV
�SV\FKRORJLFDO�KHDOWK�DW�������
\HDUV

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

6HHLQJ�IULHQGV

+LJK�ORFXV�RI�FRQWURO

$SSUHQWLFHVKLS�RU�SDLG�ZRUN

6OHHSLQJ���KRXUV�RU�PRUH

6RFLDO�PHGLD�XVH

%XOO\LQJ��QRW�RQOLQH

&DQQDELV�XVH

6H[XDOLW\��OHVELDQ�JD\�ELVH[XDO�

/RQJVWDQGLQJ�SK\VLFDO�LOOQHVV�RU�GLVDELOLW\

%XOO\LQJ��LQFOXGLQJ�RQOLQH

6WDQGDUGLVHG�DVVRFLDWLRQ�ZLWK�SV\FKRORJLFDO�KHDOWK��*+4����

)DFWRUV�DVVRFLDWHG�ZLWK�WHHQDJH�JLUOV
�SV\FKRORJLFDO�KHDOWK�DW�������
\HDUV

$VVRFLDWHG�ZLWK�SRRUHU�
SV\FKRORJLFDO�KHDOWK

$VVRFLDWHG�ZLWK�EHWWHU�
SV\FKRORJLFDO�KHDOWK

1RWH��$VVRFLDWLRQ�EHWZHHQ�*+4����DQG�HDFK�VWDWLVWLFDOO\�VLJQLILFDQW�IDFWRU��ZKHUH�FRHIILFLHQW�VL]H�LV�
SUHVHQWHG�LQ�WHUPV�RI�VWDQGDUGLVHG�*+4����VFRUHV���7R�QRWH��WKH�IXOO�WDEOHV�LQ $QQH[���VKRXOG�EH�
UHIHUUHG�WR�IRU�LQWHUSUHWLQJ�WKHVH�ILQGLQJV�



��

'LVFXVVLRQ

$�QXPEHU�RI�IDFWRUV�ZHUH�FRQVLVWHQWO\�LPSRUWDQW�IRU�WHHQDJH�JLUOV¶�SV\FKRORJLFDO�KHDOWK
RYHU�DGROHVFHQFH��EHLQJ�EXOOLHG��SDUWLFXODUO\�RQOLQH�EXOO\LQJ��ZHUH�ULVN�IDFWRUV�IRU�SRRU�
SV\FKRORJLFDO�KHDOWK�DW�ERWK�DJH�������DQG��������,Q�ROGHU�JLUOV��DOWKRXJK�EXOO\LQJ�ZDV�
OHVV�LPSRUWDQW WKDQ�ZKHQ�WKH\�ZHUH�\RXQJHU LW�UHPDLQHG�WKH�PRVW�LPSRUWDQW�IDFWRU IRU�
WKHLU�SV\FKRORJLFDO�KHDOWK[[[L��,PSRUWDQWO\��KRZHYHU��WKLV�ZDV�RQO\�IRU�EXOO\LQJ�LQFOXGLQJ
RQOLQH�EXOO\LQJ� WKH�HIIHFW�RI�EXOO\LQJ�QRW LQFOXGLQJ�RQOLQH�EXOO\LQJ�ZDV�PXFK�VPDOOHU�LQ����
���\HDU�ROGV WKDQ�ZKHQ�WKH\�ZHUH�\RXQJHU��7KH�SULPDU\�UROH�RI�EHLQJ�EXOOLHG�DOLJQV�ZLWK
PXOWLSOH�H[LVWLQJ�VRXUFHV�RI�HYLGHQFH�RQ�WKH�QHJDWLYH�LPSDFWV�RI�EXOO\LQJ�RQ�PHQWDO�
KHDOWK���

7KH�IUHTXHQF\�RI�VHHLQJ�IULHQGV�DQG�JHWWLQJ�HQRXJK�VOHHS�ZHUH�DOVR�FRQVLVWHQW�SURWHFWLYH�
IDFWRUV�DW�ERWK�DJHV��7KH�TXDOLW\�RI�SHHU�UHODWLRQVKLSV�LQ�SDUWLFXODU�KDV�EHHQ�LGHQWLILHG�DV�
OLQNHG�WR�SRVLWLYH�ZHOOEHLQJ LQ�SUHYLRXV�VWXGLHV����2XU�ILQGLQJ�DGGV�WR�WKLV�HYLGHQFH�WKDW�
IULHQGVKLSV�UHPDLQ FRQVLVWHQWO\�RQH�RI�WKH�PRVW�LPSRUWDQW�IDFWRUV�IRU�SV\FKRORJLFDO�KHDOWK�
DFURVV�PLG�WR�ODWH�DGROHVFHQFH� 0RUH�EURDGO\��WKH�FRQVLVWHQF\�RI�WKHVH�IDFWRUV�VXJJHVW�
WKH\�PD\�QRW�XQGHUSLQ�WKH�PDUNHG GHFUHDVH�LQ�SV\FKRORJLFDO�KHDOWK�LQ�WHHQDJH�JLUOV�
DFURVV�WKLV�WLPH�SHULRG�

6RFLDO�PHGLD�XVH�KDV�EHHQ�DW�WKH�IRUHIURQW�RI�WKH�SXEOLF�QDUUDWLYH�RQ�FKLOGUHQ�DQG�\RXQJ�
SHRSOH¶V�ZHOOEHLQJ��EXW�JURZLQJ�HYLGHQFH�VXJJHVWV�WKH�UHODWLRQVKLS�EHWZHHQ�VRFLDO�PHGLD�
XVH�DQG�ZHOOEHLQJ�LV�D PRUH�FRPSOH[�VWRU\��7KHUH�LV�DQ�DVVRFLDWLRQ�EHWZHHQ�YHU\�KLJK�
IUHTXHQF\�RI�VRFLDO�PHGLD�XVH�DQG�SRRUHU�ZHOOEHLQJ DQG�PHQWDO�KHDOWK����KRZHYHU��UHFHQW�
HYLGHQFH�VXJJHVWV�WKDW�WKH HIIHFW�RI�VRFLDO�PHGLD�XVH RQ�ZHOOEHLQJ�RYHUDOO�LV YHU\�VPDOO�
PD\�EH�LQ�SDUW�GXH�WR�FHUWDLQ�DQDO\VLV�DSSURDFKHV��DQG�LV�GZDUIHG�UHODWLYH�WR�WKH�LPSDFW�
RI�RWKHU�IDFWRUV�VXFK�DV�UHODWLRQVKLSV�DQG�H[SHULHQFHV�RI�EXOO\LQJ����

[[[L ,PSRUWDQWO\��WKHUH�FRXOG�EH�PXOWLSOH�UHDVRQV�IRU�EXOO\LQJ�EHFRPLQJ�OHVV�LPSRUWDQW�DV�JLUOV�JHW�ROGHU��
ZKLFK�ZH�FDQQRW�GLVHQWDQJOH�KHUH��2QH�SRVVLEOH�UHDVRQ�LV�WKH�ORZHU�SUHYDOHQFH�RI�EXOO\LQJ�WKURXJKRXW�
DGROHVFHQFH��DV�ZH�VDZ�LQ�&KDSWHU����,W�FRXOG�DOVR�EH�WKDW�SURWHFWLYH�IDFWRUV��VXFK�DV�SHHU�UHODWLRQVKLSV��
EHWWHU�PLWLJDWH�WKH�HIIHFWV�RI�EXOO\LQJ�DV�JLUOV�JHW�ROGHU�

%XOO\LQJ��VHHLQJ�IULHQGV�DQG�JHWWLQJ�HQRXJK�VOHHS�DUH�FRQVLVWHQWO\�LPSRUWDQW�IRU�
WHHQDJH�JLUOV¶�SV\FKRORJLFDO�KHDOWK�RYHU�DGROHVFHQFH

6RFLDO�PHGLD�XVH LV�QRW�VWURQJO\�OLQNHG�WR�SV\FKRORJLFDO�KHDOWK��ZKHQ�DFFRXQWLQJ�
IRU�D�UDQJH�RI�RWKHU�IDFWRUV



��

7KH�UHFHQW�8.�&KLHI�0HGLFDO�2IILFHUV¶�UHSRUW�� RQ�VFUHHQ�EDVHG�DFWLYLWLHV DOVR�QRWHG�WKDW�
WKHUH�ZDV�OLWWOH�FDXVDO�HYLGHQFH�IRU�WKH�DVVRFLDWLRQ�EHWZHHQ�VFUHHQ�WLPH�DQG�ZHOOEHLQJ��,W�
IXUWKHU�VXJJHVWHG�WKDW�DQ\�GHWULPHQWDO�HIIHFWV�RI�VFUHHQ�WLPH[[[LL PD\�EH�LQGLUHFWO\�WKURXJK�
LW�GLVSODFLQJ�RWKHU�SRVLWLYH�DFWLYLWLHV��VXFK�DV�H[HUFLVH�DQG�VOHHS��UDWKHU�WKDQ�WKURXJK�
GLUHFW�LPSDFWV�RQ�ZHOOEHLQJ��

7KH�VXP�RI�H[LVWLQJ�HYLGHQFH�VXJJHVWV�WKDW�D� VRFLDO�PHGLD�XVH�KDV�D�UHODWLYHO\�VPDOO�
DVVRFLDWLRQ�ZLWK�ZHOOEHLQJ�DFURVV�FKLOGUHQ�DQG�\RXQJ�SHRSOH�RYHUDOO��E��WKHUH�PD\�EH�
ODUJHU�HIIHFWV�RI�VRFLDO�PHGLD�XVH�LQ�VSHFLILF JURXSV��VXFK�DV�WHHQDJH�JLUOV��� EXW F��WKHVH�
HIIHFWV�PD\�EH�PRUH�VWURQJO\�WLHG�WR�PHQWDO�LOO�KHDOWK�WKDQ�SRRU�ZHOOEHLQJ��DQG�G� WKHUH�LV�
OLPLWHG�FDXVDO�HYLGHQFH�IRU�VRFLDO�PHGLD�XVH�LPSDFWLQJ�ZHOOEHLQJ�DQG�PHQWDO�KHDOWK��
DOWKRXJK�WKHUH�DUH�PXOWLSOH�SDWKZD\V�WKURXJK�ZKLFK�LW�FRXOG�H[HUW�DQ�LQIOXHQFH[[[LLL�

2XU�ILQGLQJV�EHDU�WKLV�LQWHUSUHWDWLRQ�RXW��VRFLDO�PHGLD�ZDV�QRW�VWURQJO\�OLQNHG�WR�
SV\FKRORJLFDO�KHDOWK��ZKHQ DFFRXQWLQJ�IRU�WKH�UDQJH�RI�RWKHU�IDFWRUV�ZH�H[DPLQHG[[[LY� $�
TXHVWLRQ�WKLV�UDLVHV�LV�WKH�H[WHQW�WR�ZKLFK DQ\�QHJDWLYH�LPSDFW�RI�VRFLDO�PHGLD�XVH�RQ
WHHQDJH�JLUOV¶�ZHOOEHLQJ�LV�WKURXJK�SURFHVVHV VXFK�DV�F\EHUEXOO\LQJ��RU�GLVSODFLQJ�
SURWHFWLYH�IDFWRUV�VXFK�DV�VHHLQJ�IULHQGV��VOHHS��DQG�SK\VLFDO�DFWLYLW\��$�QRYHO�DQG�
LQWHUHVWLQJ�ILQGLQJ�IURP�RXU�DQDO\VLV�ZDV�WKDW�VRFLDO�PHGLD�XVH�ZDV�PRUH VWURQJO\�
DVVRFLDWHG�ZLWK�SV\FKRORJLFDO�KHDOWK�LQ�ROGHU�WHHQDJHUV��DOWKRXJK�WKH�VL]H�RI�WKLV�
DVVRFLDWLRQ�UHPDLQHG�VPDOO��,W LV�QRWDEOH�WKDW�ZH�FRXOG�QRW�DFFRXQW�IRU�IDFWRUV�VXFK�DV�
VHOI�HVWHHP�DQG�ERG\�LPDJH�LQ�RXU�DQDO\VLV��ZKLFK�PD\�KDYH�SDUWO\�DFFRXQWHG�IRU�WKH�
DVVRFLDWLRQ�ZLWK�VRFLDO�PHGLD�XVH�LQ�ROGHU�JLUOV�

:H�LQFOXGHG�PHDVXUHV RI�HFRQRPLF�GLVDGYDQWDJH LQ�WKH�DQDO\VHV�ERWK�IRU�������DQG����
���\HDU�ROG�JLUOV�WR�DGMXVW�IRU�WKH�DVVRFLDWLRQ�EHWZHHQ�GHSULYDWLRQ DQG�SV\FKRORJLFDO�
KHDOWK��$W�ERWK�DJHV��JLUOV�IURP�PRUH�GLVDGYDQWDJHG�EDFNJURXQG�UHSRUWHG�EHWWHU
SV\FKRORJLFDO�KHDOWK��:H�GLG�QRW�H[DPLQH�HFRQRPLF�GLVDGYDQWDJH DV�DQ�H[SODQDWRU\�
IDFWRU�RI�LQWHUHVW�EXW�UDWKHU�DV�D�FRQWURO�PHDVXUH� KRZHYHU��WKLV�REVHUYDWLRQ�LV�ZRUWK�
QRWLQJ�EULHIO\�LQ�WKH�FRQWH[W�RI�WKH�ZLGHU�OLWHUDWXUH��

[[[LL 1RWH�WKLV�VXJJHVWLRQ�UHIHUUHG�WR�VFUHHQ�WLPH�LQ�JHQHUDO��UDWKHU�WKDQ�VRFLDO�PHGLD�XVH�VSHFLILFDOO\�
[[[LLL 7KHUH�PD\�DOVR�EH�LPSRUWDQW�FRQIRXQGLQJ�IDFWRUV�WR�XQSLFN�LQ�IXWXUH�ZRUN��IRU�H[DPSOH��WKH�&KLOGUHQ¶V�
6RFLHW\������*RRG�&KLOGKRRG�5HSRUW�LGHQWLILHG�WKDW�\RXQJ�SHRSOH�ZLWK�OHVV�IDPLO\�VXSSRUW�ZHUH�PRUH�OLNHO\�
WR�EH�KLJK�VRFLDO�PHGLD�XVHUV��
[[[LY $OWKRXJK�VRFLDO�PHGLD�KDG�RQH�RI�WKH�VPDOOHVW�DVVRFLDWLRQV�RI�DOO�WKH�HIIHFWV�ZH�H[DPLQHG��WKLV�VKRXOG�
QRW�QHJOHFW�WKDW�LW�PD\�KDYH�D�VXEVWDQWLDO�LPSDFW�RQ�WKH�ZHOOEHLQJ�DQG�PHQWDO�KHDOWK�RI�D�PLQRULW\�RI�JLUOV��
ZKLFK�LV�QRW�UHIOHFWHG�ZKHQ�FDSWXULQJ�DYHUDJH�HIIHFWV�DFURVV�WKH�SRSXODWLRQ�DV�D�ZKROH�

7KH�UHODWLRQVKLS�EHWZHHQ�HFRQRPLF�GLVDGYDQWDJH��SV\FKRORJLFDO�KHDOWK�DQG�
ZHOOEHLQJ�LV�QRW�FOHDU�FXW
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7KLV�EDODQFH�RI�HYLGHQFH�VXJJHVWV�WKDW�SRRUHU�PHQWDO�KHDOWK�LV�DVVRFLDWHG�ZLWK�PRUH�
GHSULYHG�VRFLRHFRQRPLF�EDFNJURXQGV����� ��EXW�WKH�UHODWLRQVKLS�IRU�ZHOOEHLQJ��DQG�UHODWHG�
PHDVXUHV�VXFK�DV�SV\FKRORJLFDO�KHDOWK� LV�OHVV�FOHDU��3UHYLRXV�DQDO\VLV�RI�WKH�/6<3(��
GDWD DOVR IRXQG�WKDW�EHLQJ�IURP D�PRUH�GHSULYHG�EDFNJURXQG�ZDV�DVVRFLDWHG�ZLWK�EHWWHU�
SV\FKRORJLFDO�KHDOWK����,Q�DGGLWLRQ��LQ D�UHSUHVHQWDWLYH�8.�FRKRUW�RI����\HDU�ROGV�WKHUH�LV�
HYLGHQFH�RI�D�OLQN�EHWZHHQ�EHLQJ�LQ�D�KLJKHU�LQFRPH�JURXS�DQG�UHSRUWLQJ�ORZHU�ZHOOEHLQJ��
DQG�KDYLQJ�D�KLJKHU�SHUFHLYHG�VRFLRHFRQRPLF�VWDWXV�WKDQ�SHHUV�DQG�ORZHU�ZHOOEHLQJ����
2WKHU�VWXGLHV�KDYH�UHSRUWHG�D�OLQN�EHWZHHQ�HFRQRPLF�DGYDQWDJH�DQG�SRRUHU�ZHOOEHLQJ��
EXW�WKH�UDQJH�RI�PHDVXUHV�XVHG�PDNH�LQWHUSUHWLQJ�WKLV�UHODWLRQVKLS�FRPSOH[�

7DNHQ�WRJHWKHU�WKLV�HYLGHQFH�VXJJHVWV�WKHUH�LV�D�OHVV�FOHDU�VRFLRHFRQRPLF�JUDGLHQW�IRU�
ZHOOEHLQJ�WKDQ�IRU�PHQWDO�KHDOWK��EXW�WKHUH�LV�VRPH�HYLGHQFH�RI�SRRUHU�ZHOOEHLQJ�LQ�WKRVH�
IURP�EHWWHU�RII�EDFNJURXQGV��,PSRUWDQWO\��UDWKHU�WKDQ�VRFLRHFRQRPLF�VWDWXV�GULYLQJ�WKLV�
UHODWLRQVKLS�WKLV�LV�OLNHO\�WR EH�GXH�WR�RWKHU�IDFWRUV�DVVRFLDWHG�ZLWK�LW��)RU�H[DPSOH��VRPH�
ULVN�IDFWRUV�IRU�SRRU�ZHOOEHLQJ�PD\�EH�PRUH�SURPLQHQW�LQ�KLJK�LQFRPH�EDFNJURXQGV��VXFK�
DV SUHVVXUH�WR�VXFFHHG RU�IHDU�RI�QRW�ILWWLQJ�LQ�ZLWK�SHHUV��ZKLFK�LV�HVSHFLDOO\�PDUNHG�LQ�
DGROHVFHQFH����7KLV�SRVHV�PXOWLSOH�TXHVWLRQV�IRU�IXWXUH�UHVHDUFK�WR�XQGHUVWDQG�WKH�
QDWXUH�RI�WKH�UHODWLRQVKLS�EHWZHHQ�HFRQRPLF�GLVDGYDQWDJH�DQG�ZHOOEHLQJ��DQG�WKH�
XQGHUO\LQJ�FDXVHV�

)LQDOO\��DQ�RYHUDUFKLQJ�SRLQW�IURP�ERWK�RXU�ILQGLQJV�DQG�H[LVWLQJ�ZRUN�LV�WKDW�D�EUHDGWK�RI�
IDFWRUV�DUH�WLHG�WR�SV\FKRORJLFDO�KHDOWK�DQG�ZHOOEHLQJ��7KHUH�LV�QR�VLQJOH�IDFWRU�ZKLFK�
µVROYHV¶�SV\FKRORJLFDO�KHDOWK��,W�LV�DOVR�LPSRUWDQW�WR�FRQWH[WXDOLVH�WKDW�WKH�PDMRULW\�RI�
YDULDWLRQ�LQ�JLUOV¶�SV\FKRORJLFDO�KHDOWK�UHPDLQV�XQH[SODLQHG��RXU�DQDO\VHV�KHUH�RQO\�
H[SODLQHG�����DQG�����RI�WKH�YDULDWLRQ�LQ�SV\FKRORJLFDO�KHDOWK�DW�DJHV�������DQG�������
UHVSHFWLYHO\��7KLV�LV�YHU\�VLPLODU�WR�DQDO\VHV�RQ�RWKHU�FRKRUW�GDWD VXFK�DV�WKH�0LOOHQQLXP�
&RKRUW�6WXG\��� DQG�ZKLOVW�WKLV�LV�D�JRRG�DPRXQW�RI�YDULDQFH�WR�H[SODLQ�LQ�D�FRPSOH[�
RXWFRPH�YDULDEOH�VXFK�DV�SV\FKRORJLFDO�KHDOWK LW�LQGLFDWHV�WKDW�PXFK�RI�WKH�YDULDWLRQ�
EHWZHHQ�LQGLYLGXDOV�LV�QRW�FDSWXUHG�E\�WKH�IDFWRUV�ZH�H[DPLQH��

,Q�XQGHUVWDQGLQJ�KRZ�WR�EHVW�VXSSRUW�WHHQDJH�JLUOV¶�SV\FKRORJLFDO�KHDOWK�DFURVV�WKLV�
VSHFWUXP�RI�IDFWRUV��D�NH\�TXHVWLRQ�LV�KRZ�LQWHUDFWLRQV�EHWZHHQ�WKHVH�ULVN�DQG�SURWHFWLYH�
IDFWRUV�SOD\�RXW�WR�VKDSH�ZHOOEHLQJ�RYHU�DGROHVFHQFH��)RU�H[DPSOH��GR�JLUOV�ZLWK�PXOWLSOH
ULVN�IDFWRUV��RU�SDUWLFXODU FRPELQDWLRQV�RI�ULVN�IDFWRUV��H[SHULHQFH�SRRUHU�SV\FKRORJLFDO�
KHDOWK"�7R�ZKDW�H[WHQW�FDQ�WKH�SUHVHQFH�RI�SURWHFWLYH IDFWRUV�VXFK�DV�SHHU�UHODWLRQVKLSV�
DQG�VOHHS�PLQLPLVH�WKH�LPSDFW�RI�ODUJH ULVN�IDFWRUV VXFK�DV�EXOO\LQJ"�7KLV�DQDO\VLV�
SURYLGHV�DQ�LQLWLDO�H[SORUDWLRQ�RI�WKH�UDQJH�RI�H[SHULHQFHV�WLHG�WR�JLUOV�SV\FKRORJLFDO�

$�QXPEHU�RI IDFWRUV��HDFK�ZLWK�D�UHODWLYHO\�VPDOO�HIIHFW��PD\�FRPELQH WR�LQIOXHQFH�
SV\FKRORJLFDO�KHDOWK UDWKHU�WKDQ�LW�EHLQJ�GHWHUPHG�E\�D�IHZ IDFWRUV LQ�LVRODWLRQ



��

KHDOWK�LQ�PLG�WR�ODWH�DGROHVFHQFH��ZKLFK�SURPSWV�TXHVWLRQV�IRU�IXWXUH�ZRUN�WR�
GLVHQJWDQJOH�WKH�IDFWRUV�GULYLQJ�ORZHU�SV\FKRORJLFDO�KHDOWK�RYHU�DGROHVFHQFH��
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&KDSWHU����&RQFOXVLRQV�

:H�VHW�RXW�WR�FROODWH�H[LVWLQJ�GDWD�DQG�DGG�WR�RXU�XQGHUVWDQGLQJ�RI�WKH�FXUUHQW�VWDWH�RI�
FKLOGUHQ�DQG�\RXQJ�SHRSOH¶V�ZHOOEHLQJ��:H�KDYH�SUHVHQWHG�YDULDWLRQ�LQ�ZHOOEHLQJ�LQ�
GLIIHUHQW�JURXSV�RI�FKLOGUHQ��DQG�IRFXVHG RQ�WKH�LVVXH�RI�WHHQDJH�JLUOV¶�H[SHULHQFHV�WR�
XQGHUVWDQG�WKH�SUHVVLQJ�LVVXH�RI�WKHLU�GHFOLQH�LQ ZHOOEHLQJ�RYHU�DGROHVFHQFH�

7KHVH�ILQGLQJV�SUHVHQW�D�FRPSOH[�SLFWXUH��ZHOOEHLQJ�GHFOLQHV�DV�FKLOGUHQ�DQG�\RXQJ�
SHRSOH�JHW�ROGHU��ZLWK�VOLJKWO\�ORZHU�ZHOOEHLQJ�LQ�JLUOV�DQG�)60�SXSLOV��DQG�VRPH�YDULDWLRQ�
E\�HWKQLFLW\�LQ�\RXQJ�SHRSOH��,Q�WHHQDJH�JLUOV��EXOO\LQJ�LV�RQH�RI�WKH�VWURQJHVW�IDFWRUV�
DVVRFLDWHG�ZLWK�WKHLU�SV\FKRORJLFDO�KHDOWK�DFURVV�DGROHVFHQFH�EXW�ZH�DOVR�REVHUYH�WKDW�D�
UDQJH�RI�IDFWRUV��LQFOXGLQJ�WKHLU�IULHQGVKLSV�DQG�VOHHS��DUH�LPSRUWDQW��

7KHUH�LV�QR�VLPSOH�DQVZHU�DV�WR�ZKDW�LPSDFWV�FKLOGUHQ�DQG�\RXQJ�SHRSOH¶V�ZHOOEHLQJ��
:KLOVW�ZH�KDYH�VRXJKW�WR�FRQWULEXWH�WR�WKH�HYLGHQFH�EDVH�KHUH��RXU�ILQGLQJV�KLJKOLJKW�WKH�

+HDGOLQH�PHVVDJHV�IURP�WKLV�UHSRUW

x 7KH�PDMRULW\�RI�FKLOGUHQ�DQG�\RXQJ�SHRSOH�DUH�KDSS\�ZLWK�WKHLU�OLYHV��EXW�LW�
UHPDLQV�WKH�FDVH�WKDW�PDQ\�DUH�QRW�

x $JH�LV�FRQVLVWHQWO\�DVVRFLDWHG�ZLWK�GHFUHDVLQJ�ZHOOEHLQJ�LQ�FKLOGUHQ�DQG�
\RXQJ�SHRSOH�DV�WKH\�JHW�ROGHU��7KLV�SRLQWV�WR WKH�FHQWUDO�UROH RI�HTXLSSLQJ�
FKLOGUHQ�DQG�\RXQJ�SHRSOH�ZLWK�WKH�VNLOOV�WKH\�QHHG�WR�VXSSRUW�WKHLU�RZQ�
ZHOOEHLQJ��ZKLFK�ZLOO�VWD\�ZLWK�WKHP�DV�WKH\�JURZ�XS�

x /RRNLQJ�DW�RQO\�DYHUDJH�ZHOOEHLQJ�PD\�PDVN LPSRUWDQW�GLIIHUHQFHV�LQ�WKH�
H[SHULHQFHV�RI�GLIIHUHQW�JURXSV�RI�FKLOGUHQ�DQG�\RXQJ�SHRSOH��DW�GLIIHUHQW�
WLPHV�LQ�WKHLU�OLYHV� 7KHUH�DUH�LPSRUWDQW�YDULDWLRQV�LQ�ZHOOEHLQJ�E\�DJH�DQG�
JHQGHU��VPDOO�YDULDWLRQV�E\�)60�VWDWXV�LQ�FKLOGUHQ��DQG�SRWHQWLDOO\�E\�HWKQLFLW\�LQ�
\RXQJ�SHRSOH��+RZHYHU��ZH�DOVR�REVHUYH�WKDW�WKHVH�JURXS�EUHDNGRZQV�GR�QRW�
DOZD\V�LGHQWLI\�FOHDU�GLIIHUHQFHV�LQ�ZHOOEHLQJ�DFURVV�PHDVXUHV��7KLV�KLJKOLJKWV�
WKH�LPSRUWDQFH�RI�XQGHUVWDQGLQJ�KRZ�FKLOGUHQ�DQG�\RXQJ�SHRSOH¶V�H[SHULHQFHV�
DQG�FKDUDFWHULVWLFV�LQIOXHQFH�WKHLU�TXDOLW\�RI�OLIH��DQG WKDW WKHVH�PD\�QRW�PDS�
FOHDUO\�RQWR�WKHVH�GHPRJUDSKLF�JURXSLQJV���

x ,Q�RXU�IRFXV�RQ�SV\FKRORJLFDO�KHDOWK�LQ�WHHQDJH�JLUOV ZH�IRXQG�WKDW�
EXOO\LQJ��LQFOXGLQJ�RQOLQH�EXOO\LQJ��KDG�WKH�VWURQJHVW�DVVRFLDWLRQ�ZLWK�WKHLU�
SV\FKRORJLFDO�KHDOWK�� )ULHQGVKLSV��IHHOLQJ�VDIH�LQ�WKHLU�QHLJKERXUKRRG�DQG�
JHWWLQJ�HQRXJK�VOHHS�ZHUH�LPSRUWDQW�SURWHFWLYH�IDFWRUV�DVVRFLDWHG�ZLWK�EHWWHU�
ZHOOEHLQJ��:LWK�WKH�SRVVLEOH�H[FHSWLRQ�RI�EXOO\LQJ��LW LV�OLNHO\�WKDW�D�FRQVWHOODWLRQ�
RI�IDFWRUV�LQIOXHQFHV�WHHQDJH�JLUOV¶ SV\FKRORJLFDO�KHDOWK DQG WKHUH�LV�PXFK�WR�
JDLQ�IURP�XQGHUVWDQGLQJ�WKH�LQWHUSOD\�EHWZHHQ�WKHVH�ULVN�DQG�SURWHFWLYH�IDFWRUV�
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FKDOOHQJH�RI�WKH�IXUWKHU�TXHVWLRQV�WKLV�SUHVHQWV��LQ�SDUWLFXODU�DURXQG�LGHQWLI\LQJ�KRZ�WKH�
XQGHUO\LQJ�H[SHULHQFHV�ZKLFK�GULYH�SRRU�ZHOOEHLQJ�PDS�RQWR�GLIIHUHQW�JURXSV�RI�FKLOGUHQ��
7KH�LPSDFW�RI�EXOO\LQJ�LV�D�FOHDU�H[DPSOH�RI�WKLV��$OWKRXJK�&KDSWHU���VKRZHG�WKDW�
EXOO\LQJ��LQFOXGLQJ�RQOLQH�EXOO\LQJ� KDG�E\�IDU�WKH�VWURQJHVW�DVVRFLDWLRQ�ZLWK�WHHQDJH�JLUOV¶�
SV\FKRORJLFDO�KHDOWK��WKH�EXOO\LQJ�UDWHV�UHSRUWHG�LQ�&KDSWHU���VKRZHG�WKDW�D�UHODWLYHO\�
VPDOO�QXPEHU�RI�JLUOV�KDG�UHSRUWHG�H[SHULHQFHV�RI�EXOO\LQJ��7KLV VXJJHVWV�WKDW�GHVSLWH�WKH�
PDUNHG�DQG�WUDXPDWLF�HIIHFW�EXOO\LQJ�PD\�KDYH�RQ�WKH�LQGLYLGXDOV�DIIHFWHG��LW�PD\�QRW�EH�
WKH�GULYLQJ�H[SHULHQFH�IRU�SRRU�SV\FKRORJLFDO�KHDOWK�DQG�ZHOOEHLQJ�DFURVV�DOO�WHHQDJH�
JLUOV� 7KLV�KLJKOLJKWV�WKH�NH\�LPSRUWDQFH�RI�EDODQFLQJ GDWD�RQ�WUHQGV�DQG�LQGLFDWRUV�ZLWK�
WKH�ZLGHU�FRQWH[W�RI�FKLOGUHQ�DQG�\RXQJ�SHRSOH¶V�OLYHV�WR�XQGHUVWDQG�WKHLU�ZHOOEHLQJ�

7KHUH�DUH�PXOWLSOH�TXHVWLRQV�IRU�IXWXUH�ZRUN�WR�DGGUHVV��2QH�RI�WKHVH�LV�FKDUDFWHULVWLQJ�
KRZ�FKLOGUHQ�DQG�\RXQJ�SHRSOH¶V�H[SHULHQFHV�ZKLFK�LQIOXHQFH�WKHLU�ZHOOEHLQJ�FKDQJH�
RYHU�WKHLU�GHYHORSPHQW��DQG�ZKHWKHU�FKLOGUHQ�IURP�GLIIHUHQW�JURXSV�YLHZ�WKH�VDPH�
HOHPHQWV�DV�LPSRUWDQW�IRU�WKHLU�ZHOOEHLQJ��:H�REVHUYHG�WKDW�ZKLOVW�WKHUH�DUH�LPSRUWDQW�
YDULDWLRQV�LQ�ZHOOEHLQJ�E\�GHPRJUDSKLF�JURXSLQJV��LQGLYLGXDOV¶�H[SHULHQFHV�DQG�
FKDUDFWHULVWLFV�DUH�WKH�NH\�GULYHUV�RI�ZHOOEHLQJ�DQG�WKHVH�PD\�QRW�EH�ZHOO�XQGHUVWRRG�E\�
GHPRJUDSKLF�EUHDNGRZQV�DORQH��

,Q�DGGLWLRQ��WKHUH�DUH�PXOWLSOH�LPSRUWDQW�IDFWRUV�ZKLFK�ZH GLG�QRW�DGGUHVV�LQ�WKLV�UHSRUW�
)RU�H[DPSOH��WKHVH�LQFOXGH FKLOGUHQ�DQG�\RXQJ�SHRSOH¶V�H[SHULHQFH�RI�ORQHOLQHVV��DQG�
WUDQVLWLRQV�WKURXJK�VFKRRO�DQG�LQWR�SRVW����GHVWLQDWLRQV��ZKLFK�PD\�KDYH�VXEVWDQWLDO�
LPSDFWV�RQ�VRPH�FKLOGUHQ¶V�ZHOOEHLQJ��&DSWXULQJ�WKHVH�LVVXHV�DORQJVLGH SDWWHUQV�DQG�
WUHQGV�LQ�ZHOOEHLQJ�LV�NH\�WR�XQGHUVWDQG�WKH�XQGHUO\LQJ�FDXVHV��DQG�SURYLGH�HYLGHQFH�WR�
VXSSRUW�FKLOGUHQ�ZKR�QHHG�LW�
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$QQH[����0HDVXULQJ�ZHOOEHLQJ��DQG�GDWD�VRXUFHV�XVHG�
LQ�WKLV�UHSRUW

0HDVXULQJ�ZHOOEHLQJ

,Q�WKLV�UHSRUW�ZH�KDYH�IRFXVHG�RQ�FKLOGUHQ�DQG�\RXQJ�SHRSOH¶V�VXEMHFWLYH�ZHOOEHLQJ DV�
RXU�KHDGOLQH�PHDVXUH ± WKDW�LV��WKHLU�RZQ�VHQVH�RI�WKHLU�TXDOLW\�RI�OLIH�DQG�KRZ�ZHOO�WKH\�
IHHO�WKHLU OLYHV�DUH�JRLQJ��:KLOVW�GHILQLWLRQV�RI�ZHOOEHLQJ�FDQ�YDU\��LQGLYLGXDOV¶�RZQ�
DVVHVVPHQW RI�WKHLU�TXDOLW\�RI�OLIH�LV�JHQHUDOO\�DFFHSWHG�DV D NH\ FRPSRQHQW�RI�PHDVXULQJ�
ZHOOEHLQJ���

,W�LV�LPSRUWDQW�WR�UHFRJQLVH�WKDW�WKHUH�DUH�DOWHUQDWLYH�DSSURDFKHV�WR�DVVHVVLQJ�ZHOOEHLQJ�
WR�WKH�PHDVXUHV ZH�KDYH�UHSRUWHG�KHUH��2QH�DOWHUQDWLYH�LV�WR�UHSRUW FROOHFWLRQV�RI�
LQGLFDWRUV�DFURVV�GLIIHUHQW GRPDLQV�RI�LQGLYLGXDOV¶ OLYHV� VRPHWLPHV LQFOXGLQJ�REMHFWLYH
LQGLFDWRUV��IRU�H[DPSOH��OHYHOV�RI�FKLOG�SRYHUW\�RU�REMHFWLYH�KHDOWK�LQGLFDWRUV�VXFK�DV�
OHYHOV�RI�FKLOG�REHVLW\���ZKLFK�WRJHWKHU IRUP�D�SLFWXUH�RI�WKHLU�ZHOOEHLQJ��+HUH�ZH�KDYH�
WUHDWHG�FKLOGUHQ¶V�VXEMHFWLYH�ZHOOEHLQJ�DV�RXU�FRUH�PHDVXUH�RI�LQWHUHVW��EXW�UHFRJQLVH�WKH�
WHUP�µZHOOEHLQJ¶�LV�DOVR�XVHG�PRUH�EURDGO\�WR�FDSWXUH�SURJUHVV�LQ�PXOWLSOH�GRPDLQV�RI�
LQGLYLGXDOV¶�OLYHV����

,W�LV�DOVR�LPSRUWDQW�WR�UHFRJQLVH�WKDW�ZHOOEHLQJ�PHDVXUHV�GR�QRW�FRUUHVSRQG�WR�PHQWDO�
KHDOWK��3UHYLRXV�ZRUN�KDV�IRXQG�WKDW�PHDVXUHV�RI�ZHOOEHLQJ�DQG�PHQWDO�KHDOWK�DUH�RQO\�
ZHDNO\�UHODWHG��DQG�WKH�IDFWRUV�DVVRFLDWHG�ZLWK�PHQWDO�KHDOWK�RQO\�SDUWO\�RYHUODS�ZLWK�
WKRVH�DVVRFLDWHG�ZLWK�ZHOOEHLQJ�LQ�FKLOGUHQ����7KLV�VXJJHVWV�WKDW�ZKLOVW�UHODWHG��PHQWDO�
KHDOWK�DQG�ZHOOEHLQJ�DUH�GLVWLQFW��

'DWD�VRXUFHV�XVHG�LQ�WKLV�UHSRUW�

7KH�UHSRUW�FROODWHG�PXOWLSOH�GDWD�VRXUFHV�WR�ERWK�UHSRUW�QHZ�VWDWLVWLFV�RQ�ZHOOEHLQJ�LQ�
FKLOGUHQ�DQG�\RXQJ�SHRSOH�LQ�(QJODQG��&KDSWHUV���DQG�����GUDZ�DFURVV�H[LVWLQJ�HYLGHQFH�
WR�FDSWXUH�WKH�ZLGHU�H[SHULHQFHV�LQ�WKHLU�OLYHV�ZKLFK�PD\�LPSDFW��RU�EH�LQGLFDWRUV�RI��WKHLU�
ZHOOEHLQJ��&KDSWHU����DQG�SUHVHQW�D�QHZ�LQ�GHSWK�DQDO\VLV�RQ�SV\FKRORJLFDO�KHDOWK�LQ�
WHHQDJH�JLUOV��&KDSWHU�����7KH�EHORZ�VXPPDULVHV WKH GDWD�VRXUFHV�XVHG�

&KDSWHU����&KLOGUHQ¶V�ZHOOEHLQJ�LQ�(QJODQG�

x 8.�/RQJLWXGLQDO�+RXVHKROG�6XUYH\��8.+/6��NQRZQ�DV�8QGHUVWDQGLQJ�6RFLHW\��±
XVHG�IRU�QHZ�VWDWLVWLFV�RQ�FKLOGUHQ¶V��������\HDUV��ZHOOEHLQJ�LQ�(QJODQG�

x /RQJLWXGLQDO�6WXG\�RI�<RXQJ�3HRSOH�LQ�(QJODQG����/6<3(���± GDWDVHW�OLQNHG�ZLWK�
WKH�1DWLRQDO�3XSLO�'DWDEDVH��DQG�XVHG�IRU�QHZ�VWDWLVWLFV�RQ�ZHOOEHLQJ�LQ�)60�DQG�
6(1�SXSLOV�DJHG�������

&KDSWHU����<RXQJ�SHRSOH¶V�ZHOOEHLQJ�LQ�(QJODQG



��

x $QQXDO�3RSXODWLRQ�6XUYH\�± XVHG�IRU�QHZ�VWDWLVWLFV�RQ�\RXQJ�SHRSOH¶V��������
\HDUV��ZHOOEHLQJ�LQ�(QJODQG��SURGXFHG�DV�D�QHZ�UHOHDVH�E\�216�

&KDSWHU����:LGHU�LQGLFDWRUV�RQ�FKLOGUHQ�DQG�\RXQJ�SHRSOH

x 8.�/RQJLWXGLQDO�+RXVHKROG�6XUYH\��8.+/6��NQRZQ�DV�8QGHUVWDQGLQJ�6RFLHW\��±
XVHG�IRU�QHZ�ILJXUHV�RQ�KDSSLQHVV�ZLWK�IULHQGV��IDPLO\��VFKRRO��VFKRROZRUN��
DSSHDUDQFH��DQG�VHOI�UHSRUWHG�KHDOWK�LQ�FKLOGUHQ��DJHG��������LQ�(QJODQG�

x &ULPH�6XUYH\�IRU�(QJODQG�DQG�:DOHV�± 5HSRUW�SXEOLVKHG�ILJXUHV�RQ�EXOO\LQJ��IURP�
D������UHSRUW�IURP�WKH�'HSDUWPHQW�IRU�(GXFDWLRQ�

x 3XSLO��3DUHQWV�DQG�&DUHUV�2PQLEXV�6XUYH\�± 5HSRUW�SXEOLVKHG�ILJXUHV�RQ�SXSLOV¶
VHOI�UHSRUWHG�DWWHQGDQFH�

x &KLOGUHQ¶V�6RFLHW\�*RRG�&KLOGKRRG�5HSRUWV�± 5HSRUW�WKH�&KLOGUHQ¶V�6RFLHW\¶V
SXEOLVKHG�8.�ZLGH�GDWD�IURP�8.+/6�RQ�WLPH�WUHQGV�LQ�FKLOGUHQ¶V�KDSSLQHVV�ZLWK�
GLIIHUHQW�GRPDLQV�RI�WKHLU�OLYHV�

&KDSWHU����3V\FKRORJLFDO�KHDOWK�LQ�WHHQDJH�JLUOV

x /RQJLWXGLQDO�6WXG\�RI�<RXQJ�3HRSOH�LQ�(QJODQG����/6<3(���± XVHG�WR�UHSRUW�D�
QHZ�DQDO\VLV�RQ�WKH�SV\FKRORJLFDO�KHDOWK�RI�WHHQDJH�JLUOV�LQ�(QJODQG��



��

$QQH[����&RUH�VWDWLVWLFV�± PHWKRGRORJ\

7KLV�DQQH[�SUHVHQWV�WKH�PHWKRGV�XVHG�IRU�WKH�JHQHUDWLRQ�RI�WKH�QHZ��XQSXEOLVKHG�
VWDWLVWLFV�LQFOXGHG�LQ�WKLV�UHSRUW��

&KDSWHU����:HOOEHLQJ�LQ�FKLOGUHQ�LQ�(QJODQG��DJHG��������ZLWK�GLVDJJUHJDWLRQV�E\�
DJH��JHQGHU��DQG�HWKQLFLW\�

7R�SURGXFH�WKHVH�VWDWLVWLFV�ZH�XVHG�WKH�8.�+RXVHKROG�/RQJLWXGLQDO�6WXG\��8.+/6���
NQRZQ�DV�8QGHUVWDQGLQJ�6RFLHW\��KWWSV���ZZZ�XQGHUVWDQGLQJVRFLHW\�DF�XN����7KH�8.+/6�
LV�D�ORQJLWXGLQDO�VXUYH\�IROORZLQJ�DSSUR[LPDWHO\��������KRXVHKROGV�LQ�WKH�8.��+HUH�ZH�
UHSRUWHG�GDWD�IURP�WKH�<RXWK�4XHVWLRQQDLUH�ZKLFK�FRYHUHG�FKLOGUHQ�DJHG�������\HDUV��
ZLWK�DQ�XQZHLJKWHG�VDPSOH�VL]H�RI�DSSUR[LPDWHO\�������FKLOGUHQ��

7KH�FRUH�OLIH�VDWLVIDFWLRQ�PHDVXUH�ZH�UHSRUW�LV�FKLOGUHQ¶V�UHVSRQVH�WR�WKH�TXHVWLRQ�RQ�
KRZ�KDSS\�WKH\�IHOW�DERXW�WKHLU�OLIH�DV�D�ZKROH��,Q�WKH�8.+/6�GDWD�LV�WKLV�VFRUHG�RQ�D�����
VFDOH��ZKHUH���FRUUHVSRQGV�WR�FRPSOHWHO\�KDSS\ DQG���FRUUHVSRQGV�WR�FRPSOHWHO\�
XQKDSS\��:KHQ�UHSRUWLQJ�WKH�SURSRUWLRQ�RI�FKLOGUHQ�IHHOLQJ�UHODWLYHO\�KDSS\��QHXWUDO��DQG�
UHODWLYHO\�XQKDSS\�ZLWK�WKHLU�OLYHV�ZH�XVHG�WKH�WKHVKROGHG�JURXSLQJV�RI�D�VFRUH�RI�����IRU�
µUHODWLYHO\�KDSS\¶��D�VFRUH�RI���IRU�µQHXWUDO¶��DQG�D�VFRUH�RI�����IRU�µUHODWLYHO\�XQKDSS\¶��
'LIIHUHQFHV�EHWZHHQ�WKH�SURSRUWLRQV�RI�FKLOGUHQ�LQ�HDFK�RI�WKHVH�WKUHVKROGHG�JURXSLQJV�
IRU�WKH�VXEJURXS�EUHDNGRZQV�RI�DJH��JHQGHU��DQG�HWKQLFLW\�ZHUH�E\�FRPSDULQJ�QRQ�
RYHUODSSLQJ�����FRQILGHQFH�LQWHUYDOV�

:KHQ�UHSRUWLQJ�WKH�DYHUDJH�VFRUHV�RQ�WKLV�TXHVWLRQV��ZH�UHYHUVHG�DQG�WUDQVIRUPHG�WKH�
����VFDOH�WR�D������VFDOH��ZKHUH���FRUUHVSRQGHG�WR�FRPSOHWHO\�XQKDSS\�DQG����
FRUUHVSRQGHG�WR�FRPSOHWHO\�KDSS\��7KLV�ZDV�LQ�RUGHU�WR�JLYH�RXU�DYHUDJH�VFRUHV�
FRPSDUDELOLW\�ZLWK�WKRVH�UHSRUWHG�IURP�WKH�&KLOGUHQ¶V�6RFLHW\�LQ�WKHLU�DQDO\VLV�RI�8.�ZLGH�
8.+/6�GDWD�LQ�WKH�*RRG�&KLOGKRRG�5HSRUWV��DQG�WR�WKH�216��PHDVXUHV�ZKLFK�DUH�
UHSRUWHG�RQ�D������VFDOH��,W�LV�LPSRUWDQW�WR�HPSKDVLVH�WKDW�EHFDXVH�RI�WKH�WUDQVIRUPDWLRQ�
RI�WKH�8.+/6�TXHVWLRQ�DQG�WKH�IDFW�LW�LV�D�GLIIHUHQWO\�ZRUGHG�TXHVWLRQ��LW�GRHV�QRW�KDYH�
GLUHFW�FRPSDUDELOLW\�ZLWK�WKH�216��PHDVXUHV�

'DWD�ZHUH�ZHLJKWHG�XVLQJ�WKH�FURVV�VHFWLRQDO�ZHLJKW�DW�HDFK�ZDYH�WR�DFFRXQW�IRU�
GLIIHUHQWLDO�SUREDELOLWLHV�RI�QRQ�UHVSRQVH�DPRQJ�UHVSRQGHQWV��DQG�DQDO\VLV�ZDV�GRQH�LQ�
6WDWD�ZLWK�WKH�VY\VHW�IXQFWLRQ�WR�DFFRXQW�IRU�WKH�FRPSOH[�VXUYH\�GHVLJQ��DQG�WR�VHOHFW�IRU�
(QJODQG�RQO\�LQ�RXU�DQDO\VHV��7KH�HWKQLFLW\�FDWHJRULHV�ZHUH�FUHDWHG�XVLQJ�WKH�216�
KDUPRQLVHG�ILYH�ZD\�HWKQLFLW\�FDWHJRULHV��

7KH�VWDWLVWLFV�IRU�WKH�FXUUHQW�VWDWH�RI�FKLOGUHQ�LQ�(QJODQG�ZHUH�IURP�:DYH���RI�WKH�
8.+/6��IRU�ZKLFK�GDWD�ZHUH�FROOHFWHG�LQ����������7KH�WLPHVHULHV�GDWD�DGGLWLRQDOO\�
UHSRUWHG�:DYHV�����RI�WKH�8.+/6��ZLWK�WKH�VDPH�DQDO\VLV�DV�GHVFULEHG�DERYH�GRQH�RQ�
HDFK�ZDYH��



��

&KDSWHU����:HOOEHLQJ�LQ�)60�DQG�6(1�FKLOGUHQ�DJHG����\HDUV�

)60�DQG�6(1�SXSLOV¶ ZHOOEHLQJ�ZDV�DQDO\VHG�IURP�:DYH���GDWD�RI�/6<3(���WKH��QG�
/RQJLWXGLQDO�6WXG\�RI�<RXQJ 3HRSOH�LQ�(QJODQG��ZKHQ�SDUWLFLSDQWV�ZHUH�LQ�\HDU����DQG�
DJHG�������\HDUV�ROG��,W�ZDV�FRQGXFWHG�LQ���������������DFDGHPLF�\HDU���7KH�GDWD�IURP�
/6<3(��ZHUH�MRLQHG�ZLWK�WKH�1DWLRQDO�3XSLO�'DWDEDVH�ZKHUH�FRQVHQW�ZDV�REWDLQHG��
LQGLFDWLQJ�WKH�VSHFLDO�HGXFDWLRQDO�QHHGV��6(1��VWDWXV�DQG�WKH�IUHH�VFKRRO�PHDO��)60��
VWDWXV�RI�WKH�\RXQJ�SHUVRQ� )XUWKHU�LQIRUPDWLRQ�RQ�/6<3(��LV�LQFOXGHG�LQ�$QQH[���

7KH�ZHOOEHLQJ�TXHVWLRQV�DQDO\VHG�ZHUH�WKH�216���2Q�HDFK�TXHVWLRQ�ZH�UHSRUWHG�WKH�
DYHUDJH�VFRUH�RQ�D������VFDOH��ZKHUH����FRUUHVSRQGHG�WR�KLJKHU�UDWLQJV�RI�ZHOOEHLQJ��
7KH�WKUHVKROGV�XVHG�IRU�JURXS�EUHDNGRZQV�WR�UHSRUW�WKH�SURSRUWLRQ�RI�FKLOGUHQ�ZLWK�ORZ��
PHGLXP��KLJK��DQG�YHU\�KLJK�OLIH�VDWLVIDFWLRQ��D�IHHOLQJ�RI�OLIH�EHLQJ�ZRUWKZKLOH��DQG�
KDSSLQHVV�\HVWHUGD\�ZHUH������ �ORZ� ���� �PHGLXP������ �KLJK������� �YHU\�KLJK��)RU�
DQ[LHW\�\HVWHUGD\��WKH�UHVSRQVH�FDWHJRULHV�ZHUH������ �YHU\�ORZ������ �ORZ������ �
PHGLXP��DQG������ �KLJK�

7KH�VDPSOH�VL]H�IRU�HDFK�DQDO\VLV�YDULHV�D�VPDOO�DPRXQW�GXH�WR�LWHP�PLVVLQJ�GDWD��7KH�
ODUJHVW�VDPSOH�VL]H�ZDV�������\RXQJ�SHRSOH��ZHLJKWHG���ZLWK�DOO�DQDO\VHV�KDYLQJ�D�
VDPSOH�RI�RYHU�������

7KH�DQDO\VHV�DJDLQ�DFFRXQWHG�IRU�WKH�FRPSOH[�VXUYH\�GHVLJQ�LQ�DQDO\VLV�XVLQJ�6WDWD¶V�
VY\VHW�FRPPDQG��LQFRUSRUDWLQJ�ZHLJKWV�DQG�WKH�VWUDWLILFDWLRQ�DQG�SULPDU\�VDPSOLQJ�XQLW�
YDULDEOHV�

0LVVLQJ�GDWD�RFFXUV�IURP�IRXU�VRXUFHV�LQ�WKLV�DQDO\VLV��)LUVW�ZKHUH�WKH�\RXQJ�SHUVRQ�
GRHV�QRW�UHVSRQG�WR�WKH�UHTXHVW�IRU�LQWHUYLHZ��6HFRQG�ZKHUH�WKH�\RXQJ�SHUVRQ�UHVSRQGV�
WR�WKH�VXUYH\�EXW�GRHV�QRW�FRPSOHWH�DW�SDUWLFXODU�TXHVWLRQ�XVHG�LQ�DQ�DQDO\VLV��7KLUG�
ZKHUH�FRQVHQW�LV�QRW�JLYHQ�WR�OLQN�VXUYH\�GDWD�WR�DGPLQ�GDWD��)RXUWK�ZKHUH�DQ�PDWFKLQJ�
13'�UHFRUG�ZDV�QRW�DYDLODEOH�

&KDSWHU����&KLOGUHQ¶V�KDSSLQHVV�ZLWK�IDPLO\��IULHQGV��VFKRRO��VFKRROZRUN��
DSSHDUDQFH��DQG�VHOI�UHSRUWHG�KHDOWK

&KLOGUHQ¶V�KDSSLQHVV�ZLWK�IDPLO\��IULHQGV��VFKRRO��VFKRROZRUN��DQG�DSSHDUDQFH�ZHUH�IURP�
:DYH���RI�WKH�8.+/6 \RXWK�TXHVWLRQQDLUH��DQG�ZHUH�SDUW�RI�WKH�VDPH�VHW�RI�TXHVWLRQV�
DV�WKH�TXHVWLRQ�RQ�KDSSLQHVV�ZLWK�OLIH�RYHUDOO�UHSRUWHG�LQ�&KDSWHU����7KH\�ZHUH�DQDO\VHG�
ZLWK DQ�LGHQWLFDO�PHWKRG WR�WKH�ZHOOEHLQJ�ILJXUHV�UHSRUWHG�LQ�&KDSWHU�����

&KLOGUHQ¶V�VHOI�UHSRUWHG�KHDOWK�ZDV�IURP�:DYH���RI�8.+/6�\RXWK�TXHVWLRQQDLUH��&KLOGUHQ�
UHVSRQGHG�WR�WKH TXHVWLRQ��³,Q�JHQHUDO��ZRXOG�\RX�VD\�\RXU�KHDOWK�LV«´��&KLOGUHQ�KDG�
FDWHJRULFDO�UHVSRQVH�RSWLRQV�ZKLFK�ZHUH�DJJUHJDWHG�LQWR�WKH�UHVSRQVH�FDWHJRULHV�RI�YHU\�
JRRG�KHDOWK��JRRG�KHDOWK��RU�IDLU�RU�SRRU�KHDOWK��



��

$V�GHVFULEHG�IRU�&KDSWHU����DOO�GDWD�ZHUH�DQDO\VHG�XVLQJ�6WDWD¶V�VY\VHW�FRPPDQG�WR�
DFFRXQW�IRU�WKH�VXUYH\�GHVLJQ�

&KDSWHU����<RXQJ�SHRSOH¶V�IHHOLQJ�VXSSRUWHG�E\�IDPLO\��DQG�VDWLVIDFWLRQ�ZLWK�
KHDOWK�DQG�OHLVXUH�WLPH

:DYH���RI�WKH�8.+/6�PDLQ��DGXOW��TXHVWLRQQDLUH�ZDV�XVHG�WR�UHSRUW�WKHVH�LQGLFDWRUV�IRU�
\RXQJ�SHRSOH��7KH�IDPLO\�PHDVXUH�ZDV�IURP�WKH�TXHVWLRQ�³'R�\RX�IHHO�VXSSRUWHG�E\�\RXU�
IDPLO\��WKDW�LV�WKRVH�WKDW�OLYH�ZLWK�\RX«´�ZLWK�WKUHH�FDWHJRULFDO�UHVSRQVH�RSWLRQV�RI�IHHOLQJ�
VXSSRUWHG�LQ�PRVW�RU�DOO�WKLQJV��IHHOLQJ�VXSSRUWHG�LQ�VRPH�WKLQJV��DQG�QRW�IHHOLQJ�
VXSSRUWHG��7KH�SURSRUWLRQ�RI�UHVSRQGHQWV�LQ�HDFK�FDWHJRU\�ZDV�XVHG�DV�WKH�UHSRUWHG�
PHDVXUH�

7KH�VDWLVIDFWLRQ�ZLWK�KHDOWK�DQG�OHLVXUH�WLPH�PHDVXUHV�ZHUH�IURP�WKH�TXHVWLRQV�DVNLQJ�
\RXQJ�SHRSOH�DERXW WKHLU VDWLVIDFWLRQ�ZLWK�WKHVH WZR�DVSHFWV�RI�WKHLU�OLYHV��7KH\�
UHVSRQGHG RQ�D�����VFDOH�ZLWK���FRUUHVSRQGLQJ�WR�EHLQJ�FRPSOHWHO\�GLVVDWLVILHG��DQG���
FRUUHVSRQGLQJ�WR�EHLQJ�FRPSOHWHO\�VDWLVILHG��WR�QRWH��WKLV�LV�UHYHUVH�VFRULQJ�WR�WKH�
FKLOGUHQ¶V�PHDVXUHV��

7KHVH�LQGLFDWRUV�ZHUH�DJDLQ�DOO�DQDO\VHG�XVLQJ�VY\VHW�WR�DFFRXQW�IRU�WKH�VXUYH\�GHVLJQ��



��

$QQH[����5HJUHVVLRQ�DQDO\VLV�RQ�SV\FKRORJLFDO KHDOWK�
RI�WHHQDJH�JLUOV�± 7HFKQLFDO�DSSHQGL[

)RU�HQTXLULHV�UHJDUGLQJ�WKLV�DQDO\VLV��SOHDVH�FRQWDFW�WKH�OHDG�VWDWLVWLFLDQ�'DYLG�%D\OLVV�DW��
'DYLG�%D\OLVV#HGXFDWLRQ�JRY�XN�

7KH�6HFRQG�/RQJLWXGLQDO�6WXG\ RI�<RXQJ�3HRSOH�LQ�(QJODQG��/6<3(��

7KH�'HSDUWPHQW�IRU�(GXFDWLRQ��'I(��FRPPLVVLRQHG�WKH�6HFRQG�/RQJLWXGLQDO�6WXG\�RI�
<RXQJ�3HRSOH�LQ�(QJODQG��/6<3(���DW�WKH�EHJLQQLQJ�RI�������/6<3(��LV�RQH�RI�WKH�
ODUJHVW�DQG�PRVW�FKDOOHQJLQJ�VWXGLHV�RI�\RXQJ�SHRSOH�HYHU�FRPPLVVLRQHG�DQG�DLPV�WR�
EXLOG�XSRQ�WKH�1H[W�6WHSV�VWXG\��/6<3(����ZKLFK�EHJDQ�LQ�������IROORZLQJ�\RXQJ�SHRSOH�
IURP�WKH�DJH�RI�������RQZDUGV�

7KH�SXUSRVHV�RI�/6<3(��DUH�

x 7R�IROORZ�D�VDPSOH�RI�\RXQJ�SHRSOH�WKURXJK�WKH�ILQDO�\HDUV�RI�FRPSXOVRU\�
HGXFDWLRQ��WKURXJK�WKHLU�WUDQVLWLRQ�IURP�FRPSXOVRU\�HGXFDWLRQ�WR�RWKHU�IRUPV�RI�
HGXFDWLRQ��WUDLQLQJ�HPSOR\PHQW��DQG�RWKHU�DFWLYLWLHV

x 7R�FROOHFW�LQIRUPDWLRQ�DERXW�WKHLU�FDUHHU�SDWKV�DQG�DERXW�WKH�IDFWRUV�DIIHFWLQJ�
WKHP��DQG

x 7R�SURYLGH�D�VWUDWHJLF�HYLGHQFH�EDVH�DERXW�WKH OLYHV�DQG�H[SHULHQFHV�RI�\RXQJ�
SHRSOH

7KH�VWXG\�WUDFNV�D�VDPSOH�RI�RYHU��������\RXQJ�SHRSOH�IURP�WKH�DJH�RI�������DQQXDOO\�
WKURXJK�WR�WKHLU�PLG���V�DQG�FRYHUV�D�UDQJH�RI�LPSRUWDQW�WKHPHV�DERXW�WKHLU�OLYHV�

,Q�DGGLWLRQ�WR�GDWD�IURP�/6<3(����GDWD�RQ�IUHH�VFKRRO�PHDO�HOLJLELOLW\�DQG�VSHFLDO�
HGXFDWLRQDO�QHHG�VWDWXV�RI�SXSLOV�ZDV�OLQNHG�IURP�WKH�VFKRRO�FHQVXV�ZKHUH�FRQVHQW�ZDV�
SURYLGHG�

'DWD�OLPLWDWLRQV LQ�/6<3(�

/6<3(��LV�D�VDPSOH�VXUYH\�DQG�DV�VXFK�ILQGLQJV�DUH�VXEMHFW�WR�VDPSOLQJ�YDULDELOLW\��
6WDQGDUG�HUURUV DQG�RU�FRQILGHQFH�LQWHUYDOV�DUH�SUHVHQWHG�ZKHUH�DSSURSULDWH�WR�H[SUHVV�
WKH�VL]H�RI�XQFHUWDLQW\�IRU�DQ\�JLYHQ�HVWLPDWH�

7KH�VWXG\�ZDV�GHVLJQHG�WR�EH�UHSUHVHQWDWLYH�RI�WKH�SRSXODWLRQ�RI�(QJOLVK�\RXQJ�SHRSOH�
LQ�WKH�FRKRUW��L�H��FKLOGUHQ�DJHG�\HDU���DW�WKH�ILUVW�ZDYH�RI�WKH�VWXG\���'HVSLWH�WKLV��VDPSOH�
DWWULWLRQ�SUHVHQW�LQ�DOO�ORQJLWXGLQDO�SDQHO�VWXGLHV�PHDQV�WKDW�WKH�VDPSOH�ZLOO�EHFRPH�OHVV�
UHSUHVHQWDWLYH�RYHU�WLPH��:HLJKWLQJ�DGMXVWPHQWV�DUH�PDGH�IRU�HDFK�ZDYH�RI�GDWD�WR�
LPSURYH�UHSUHVHQWDWLYHQHVV�



��

0LVVLQJ�GDWD�RFFXUV�IRU�D�YDULHW\�UHDVRQV�DQG�RFFXUV�LQ�PRVW�GDWDVHWV��0LVVLQJ�GDWD�
RFFXUV�LQ�ORQJLWXGLQDO�VXUYH\V��VXFK�DV�/6<3(���ZKHQ�UHVSRQGHQWV�GR�QRW�JLYH�DQ�
LQWHUYLHZ�DW�D�JLYHQ�ZDYH��WKHUHE\�KDYLQJ�QR�GDWD�IRU�WKDW�ZDYH���RU�ZKHQ�UHVSRQGHQWV�
GR�SURYLGH�DQ�LQWHUYLHZ�EXW�FKRRVH�QRW�WR�DQVZHU�VSHFLILF�TXHVWLRQV��7HFKQLTXHV�VXFK�DV�
PXOWLSOH�LPSXWDWLRQ�H[LVW�ZKLFK�FDQ�PLQLPLVH�WKH�HIIHFW�RI�PLVVLQJ�GDWD��KRZHYHU��WLPH�
OLPLWDWLRQV�SURKLELWHG�VXFK�DSSURDFKHV�

$Q�DQDO\VLV�RI�WKH�FKDUDFWHULVWLFV�RI�WKRVH�ZLWK�LWHP�PLVVLQJ�GDWD�DW�ZDYH���ZDV�
XQGHUWDNHQ�WR�SURYLGH�VRPH�LQVLJKW�LQWR�WKH�SRWHQWLDO�LPSOLFDWLRQV��2YHUDOO�UHVSRQGHQWV�
ZKR�GURSSHG�RXW�RI�WKH�DQDO\VLV�GXH�WR�LWHP�PLVVLQJ�GDWD�ZHUH�PRUH�OLNHO\�WR�OLYH�LQ�
QHLJKERXUKRRGV�ZLWK�KLJKHU�FKLOG�SRYHUW\��QRW�IHHO�VDIH�LQ�WKH�DUHD�WKH\�OLYH������YHUVXV�
�����DQG�EH�HOLJLEOH�IRU�IUHH�VFKRRO�PHDOV������YHUVXV�������7KH\�ZHUH�DOVR�PRUH�OLNHO\�
WR�KDYH�QHJDWLYH�DWWLWXGHV�WRZDUGV�VFKRRO��KDYH�VSHFLDO�HGXFDWLRQDO�QHHGV������YHUVXV�
�����EH�PRUH�OLNHO\�WR�UHSRUW�EXOO\LQJ������YHUVXV�������DQG�PRUH�OLNHO\�WR�UHSRUW�ULVN\�
EHKDYLRXUV������YHUVXV�������7KHVH�SDUWLFXODU�IDFWRUV�DUH�FRQWUROOHG�IRU�LQ�WKH�DQDO\VLV�
DV�WKH\�DUH�SDUW�RI�WKH�PRGHOV��KRZHYHU��WKH�GLIIHUHQFHV�VKRZ�WKDW�VWXG\�SDUWLFLSDQWV�ZLWK�
PLVVLQJ�GDWD�DUH�GLIIHUHQW�WR�WKRVH�ZKR�SDUWLFLSDWHG�DQG�ZH�FDQQRW�UXOH�RXW�GLIIHUHQFHV�LQ�
FKDUDFWHULVWLFV�ZKLFK�KDYH�QRW�EHHQ�PRGHOOHG��)XUWKHU�WR�WKLV��LW�LV�SRVVLEOH��LQGHHG�OLNHO\��
WKDW�\RXQJ�SHRSOH�ZLWK�SDUWLFXODUO\�SRRU�SV\FKRORJLFDO�KHDOWK�PD\�EH�OHVV�OLNHO\�WR�
FRPSOHWH�WKH�VXUYH\�DW�DOO��$YHUDJH�HVWLPDWHV�RI�SV\FKRORJLFDO�KHDOWK�DUH�WKHUHIRUH�OLNHO\�
WR�EH�µEHWWHU¶�WKDQ�LQ�WKH�SRSXODWLRQ��

6DPSOH�GDWD

$W�WKH�WLPH�RI�SODQQLQJ�WKLV�DQDO\VLV�GDWD�IURP�ZDYHV���WR���ZDV�DYDLODEOH�IRU�DQDO\VLV��
7KH�RXWFRPH�PHDVXUH�XVHG�LQ�WKLV�DQDO\VLV��*+4��� PHDVXUH�RI�SV\FKRORJLFDO�KHDOWK��LV�
QRW�DVNHG�LQ�HYHU\�ZDYH�RI�/6<3(���KDYLQJ�EHHQ�RPLWWHG�LQ�ZDYHV���DQG����7KH�DQDO\VLV�
SULPDULO\�XVHV�GDWD�IURP�ZDYH���DQG�ZDYH���ZKHQ�WKH�\RXQJ�SHRSOH�ZHUH�DJHG�������
DQG�������\HDUV�ROG�UHVSHFWLYHO\��'DWD�IURP�RWKHU�ZDYHV�RI�WKH�VWXG\�ZDV�XVHG�ZKHUH�
QHFHVVDU\��H�J��ZKHUH�D�YDULDEOH�RI�LQWHUHVW�ZDV�DVNHG�LQ�WKH�ILUVW�ZDYH�RI�WKH�VWXG\��

:DYH���RI�/6<3(��REWDLQHG�D�UHVSRQVH�UDWH�RI�����RI�WKH�LVVXHG�VDPSOH��FRQWDLQLQJ�
������JLUOV��$IWHU�DFFRXQWLQJ�IRU�LWHP�PLVVLQJ�GDWD�DFURVV�DOO�YDULDEOHV�XVHG�LQ�WKH�PRGHO��
WKH�VDPSOH�VL]H�ZDV�UHGXFHG�WR�������JLUOV��ZHLJKWHG�1 ��������:DYH���RI�/6<3(��
REWDLQHG�D�UHVSRQVH�UDWH�RI�����RI�WKH�LVVXHG�VDPSOH��FRQWDLQLQJ�������JLUOV��$IWHU�
DFFRXQWLQJ�IRU�LWHP�PLVVLQJ�GDWD�DFURVV�DOO�YDULDEOHV�XVHG�LQ�WKH�PRGHO��WKH�VDPSOH�VL]H�
ZDV�UHGXFHG�WR�������JLUOV��ZHLJKWHG�1 �������

$QDO\VLV�VWUDWHJ\

7KH�DLP�RI�DQDO\VLV�ZDV�WR�ORRN�DW�IDFWRUV�WKDW�DUH�DVVRFLDWHG�ZLWK�SV\FKRORJLFDO�KHDOWK�LQ�
WHHQDJH�JLUOV��%\�µDVVRFLDWHG¶�ZH�PHDQ�IDFWRUV�WKDW�FR�RFFXU�ZLWK�EHWWHU�RU�ZRUVH�
SV\FKRORJLFDO�KHDOWK��LUUHVSHFWLYH�RI�ZKHWKHU�WKHUH�LV�D�FDXVDO�UHODWLRQVKLS��:H�UHFRJQLVH�
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WKDW�LGHQWLI\LQJ�FDXVHV�RI�SV\FKRORJLFDO�KHDOWK�PD\�EH�SUHIHUDEOH��KRZHYHU��WLPH�
UHVWUDLQWV�PHDQW�WKDW�D�PRUH�VWUDLJKWIRUZDUG�DSSURDFK�KDG�WR�EH�WDNHQ��%\�IRFXVVLQJ�RQ�
DVVRFLDWLRQV��ZH�SURYLGH�LQVLJKW�LQWR�JURXSV�RI�WKH�SRSXODWLRQ�ZKR�PD\�EH�DW�LQFUHDVHG�
ULVN�RI�SRRU�SV\FKRORJLFDO�KHDOWK��6XFK�DVVRFLDWLRQV�PD\�WKHQ�EH�IXUWKHU�LQYHVWLJDWHG�LI�
UHTXLUHG��XVLQJ�WHFKQLTXHV�PRUH�VXLWHG�WR�HVWDEOLVKLQJ�FDXVDO�SDWKZD\V�

7KH�ILUVW�VWDJH�RI�WKH�DQDO\VLV�ZDV�WR�EXLOG�VHSDUDWH�PRGHOV�IRU�JLUOV�DJHG��������ZDYH����
DQG�JLUOV�DJHG��������ZDYH�����XVLQJ�D�VHW�RI�ZDYH� DQG�DJH�VSHFLILF�IDFWRUV�WR�EXLOG�WKH�
EHVW�PRGHO�DW�HDFK�ZDYH��7KHVH�PRGHOV�VKRXOG�EH�XVHG�WR�ORRN�DW�DJH�VSHFLILF�
DVVRFLDWLRQV�ZLWK�SV\FKRORJLFDO�KHDOWK��,QIRUPDO�FRPSDULVRQV�EHWZHHQ�WKHVH�PRGHOV�PD\�
EH�LQVLJKWIXO�LQ�VRPH�LQVWDQFHV��EXW�UHDGHUV�VKRXOG�UHPHPEHU�WKDW�WKH�PRGHOV�DUH�QRW�
FRPSDUDEOH�DV�WKH\�FRQWDLQ�GLIIHUHQW�H[SODQDWRU\�YDULDEOHV�

7KH�VHFRQG VWDJH�RI�DQDO\VLV�DLPHG�WR�WHVW�ZKHWKHU�IDFWRUV�DVVRFLDWHG�ZLWK�SV\FKRORJLFDO�
KHDOWK�LQ�WHHQDJH�JLUOV�KDG�FKDQJHG�EHWZHHQ�DJHV�������DQG��������2QH�OLPLWDWLRQ�RI�WKLV�
DSSURDFK�LV�WKDW�WKH�YDULDEOHV�DYDLODEOH�GLIIHU�DFURVV�ZDYHV��SDUWO\�LQ�UHVSRQVH�WR�\RXQJ�
SHRSOH¶V�OLYHV�FKDQJLQJ�EHWZHHQ�DJH�������DQG��������7KH�VHFRQG�VWDJH�RI�DQDO\VLV�
WKHUHIRUH�XVHG�D�UHGXFHG�VHW�RI�YDULDEOHV�EDVHG�RQ�WKRVH�DYDLODEOH�LQ�ERWK�ZDYH���DQG����
7KLV�PRGHO�DOORZV�GLUHFW�FRPSDULVRQV�EHWZHHQ�ZDYHV�WR�EH�PDGH�EXW�PLVVHV�VRPH�RI�
WKH�ZDYH� DQG�DJH�VSHFLILF�IDFWRUV�

9DULDEOHV

7KH�RXWFRPH�YDULDEOH�XVHG�LQ�WKH�UHJUHVVLRQ�PRGHOV��UHIHUUHG�WR�LQ�WKLV�UHSRUW�DV�
SV\FKRORJLFDO�KHDOWK��LV�EDVHG�RQ�WKH����LWHP�*HQHUDO�+HDOWK�4XHVWLRQQDLUH��:H�XVH�WKH�
FODVVLFDO�VFRULQJ�PHWKRG�WR�ILUVW�FUHDWH�D�YDULDEOH�ZLWK�D������SRLQW�VFDOH��EDVHG�RQ����
LWHPV�HDFK�VFRUHG�������:H�WKHQ�VWDQGDUGLVH�WKH�YDULDEOH�WR�DLG�LQWHUSUHWDWLRQ��7KH�
TXHVWLRQQDLUH�LV�GHVLJQHG�WR�PHDVXUH�SV\FKRORJLFDO�PRUELGLW\�DQG�VR�KLJK�VFRUHV�DUH�
LQGLFDWLYH�RI�SRRU�SV\FKRORJLFDO�KHDOWK�

$ UDQJH�H[SODQDWRU\�YDULDEOHV�EDVHG�RQ�WKH�OLWHUDWXUH�DQG�GDWD�DYDLODEOH�ZHUH�VHOHFWHG��
7KH�YDULDEOHV�FRPSULVH�RI�D�VHW�RI�µFRQWURO�YDULDEOHV¶�PDGH�XS�GHPRJUDSKLF�DQG�VRFLR�
HFRQRPLF�IDFWRUV�ZKLFK�KDYH�EHHQ�VKRZQ�WR�LQIOXHQFH�SV\FKRORJLFDO�KHDOWK�DQG�RU�
ZHOOEHLQJ��7KH�PDLQ�DQDO\WLFDO�LQWHUHVW�IRFXVVHG�RQ�D�VHW�RI�YDULDEOHV�UHFRUGLQJ�OLIH�
H[SHULHQFHV��UHODWLRQVKLSV��DWWLWXGHV�DQG�EHKDYLRXUV�

0RVW�RI�WKH�YDULDEOHV�DUH�FDWHJRULFDO��ZLWK�FDWHJRULHV�FOHDUO\�ODEHOOHG��$�IHZ�RI�WKH�
YDULDEOHV�DUH�IURP�FRQWLQXRXV�PHDVXUHV��7KHVH�KDYH�EHHQ�VWDQGDUGLVHG�WR�DOORZ�IRU�
HDVLHU�FRPSDULVRQ�RI�HIIHFW�VL]HV��DV�WKH�RULJLQDO�VFDOHV�DUH�QRW�HDVLO\�LQWHUSUHWHG�

6RPH�RI�WKH�YDULDEOHV�UHTXLUH�IXUWKHU�H[SODQDWLRQ�DV�WKH\�DUH�QRW�XQGHUVWRRG�IURP�WKH�
YDULDEOH�QDPH�DQG�FDWHJRULHV�DORQH��WKHVH�DUH�H[SODLQHG�EHORZ�

/RFXV�RI�FRQWURO
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7KLV�LV�D�FRPSRVLWH�YDULDEOH�EDVHG�RQ�WKH�IROORZLQJ�WKUHH�TXHVWLRQV�

x 3HRSOH�OLNH�PH�GRQ¶W�KDYH�PXFK�RI�D�FKDQFH�LQ�OLIH

x +RZ�ZHOO�\RX�JHW�RQ�LQ�WKLV�ZRUOG�LV�PRVWO\�D�PDWWHU�RI�OXFN

x (YHQ�LI�,�GR�ZHOO�DW�VFKRRO�,¶OO�KDYH�D�KDUG�WLPH�JHWWLQJ�WKH�ULJKW�NLQG�RI�MRE

7KH�RULJLQDO�TXHVWLRQ�UHVSRQVHV�DUH�JLYHQ�RQ�D�IRXU�SRLQW�VFDOH�IURP�VWURQJO\�DJUHH�WR�
VWURQJO\�GLVDJUHH��DQG�DUH�DJJUHJDWHG�WR�IRUP�D�����SRLQW�VFDOH��)RU�WKLV�UHSRUW��WKH�
YDULDEOH�ZDV�WKHQ�VWDQGDUGLVHG�WR�LPSURYH�FRPSDUDELOLW\��7KH�YDULDEOH�ZDV�GHYHORSHG�IRU�
D�SUHYLRXV�UHSRUW�XVLQJ�IDFWRU�DQDO\WLF�WHFKQLTXHV��'HWDLOV�FDQ�EH�IRXQG�LQ�WKH�UHSRUW�
KHUH��
KWWSV���DVVHWV�SXEOLVKLQJ�VHUYLFH�JRY�XN�JRYHUQPHQW�XSORDGV�V\VWHP�XSORDGV�DWWDFKPHQW
BGDWD�ILOH��������/6<3(�BZ��UHVHDUFKBUHSRUW�SGI

(TXDWHV�KDUG�ZRUN�ZLWK�VXFFHVV

7KLV�LV�D�FRPSRVLWH�YDULDEOH�EDVHG�RQ WKH�IROORZLQJ�WKUHH�TXHVWLRQV�

x :RUNLQJ�KDUG�DW�VFKRRO�QRZ�ZLOO�KHOS�PH�JHW�RQ�ODWHU�RQ�LQ�OLIH

x 'RLQJ�ZHOO�DW�VFKRRO�PHDQV�D�ORW�WR�PH

x ,I�\RX�ZRUN�KDUG�DW�VRPHWKLQJ�\RX¶OO�XVXDOO\�VXFFHHG

$V�DERYH��WKH�RULJLQDO�TXHVWLRQ�UHVSRQVHV�DUH�JLYHQ�RQ�D�IRXU�SRLQW�VFDOH�IURP�VWURQJO\�
DJUHH�WR�VWURQJO\�GLVDJUHH��DQG�DUH�DJJUHJDWHG�WR�IRUP�D�����SRLQW�VFDOH��)RU�WKLV�UHSRUW��
WKH�YDULDEOH�ZDV�UHYHUVHG�VR�WKDW�D�KLJKHU�VFRUH�ZDV�DOLJQHG�ZLWK�PRUH�VWURQJO\�HTXDWLQJ�
KDUG�ZRUN�ZLWK�VXFFHVV�WKHQ�VWDQGDUGLVHG�WR�LPSURYH�FRPSDUDELOLW\��7KH�YDULDEOH�ZDV�
GHYHORSHG�IRU�D�SUHYLRXV�UHSRUW�XVLQJ�IDFWRU�DQDO\WLF�WHFKQLTXHV��'HWDLOV�FDQ�EH�IRXQG�LQ�
WKH�UHSRUW�KHUH��
KWWSV���DVVHWV�SXEOLVKLQJ�VHUYLFH�JRY�XN�JRYHUQPHQW�XSORDGV�V\VWHP�XSORDGV�DWWDFKPHQW
BGDWD�ILOH��������/6<3(�BZ��UHVHDUFKBUHSRUW�SGI

$WWLWXGH�WR�VFKRRO

7KLV�LV�D�FRPSRVLWH�PHDVXUH�EDVHG�RQ�WKH�IROORZLQJ�HLJKW�TXHVWLRQV�

x 6FKRRO�LV�D�ZDVWH�IRU�PH

x 6FKRRO�ZRUN�LV�ZRUWK�GRLQJ

x 0RVW�RI�WKH�WLPH�,�GRQ¶W�ZDQW�WR�JR�WR�VFKRRO

x 2Q�WKH�ZKROH�,�OLNH�EHLQJ�DW�VFKRRO

x ,�ZRUN�DV�KDUG�DV�,�FDQ�DW�VFKRRO

x ,�DP�ERUHG�LQ�OHVVRQV
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x 7KH�ZRUN�,�GR�LQ�OHVVRQV�LV�D�ZDVWH�RI�WLPH

x 7KH�ZRUN�,�GR�LQ�OHVVRQV�LV�LQWHUHVWLQJ�WR�PH

7KH�RULJLQDO�TXHVWLRQ�UHVSRQVHV�DUH�JLYHQ�RQ�D�IRXU�SRLQW�VFDOH�IURP�VWURQJO\�DJUHH�WR�
VWURQJO\�GLVDJUHH��DQG�DUH�DJJUHJDWHG�WR�IRUP�D������SRLQW�VFDOH��)RU�WKLV�UHSRUW��WKH�
YDULDEOH�ZDV�WKHQ�VWDQGDUGLVHG�WR�LPSURYH�FRPSDUDELOLW\�

&RXQW�RI�ULVN\�EHKDYLRXUV

7KLV�YDULDEOH�LV�D�FRXQW�RI�WKH�QXPEHU�RI�ULVN\�EHKDYLRXUV�WKDW�\RXQJ�SHRSOH�UHSRUW��DV�
SDUW�RI�WKH�VHOI�FRPSOHWH�TXHVWLRQQDLUH�PRGXOH���7KH�YDULDEOH�LV�FRGHG�IURP���WR���
GHSHQGLQJ�RQ�WKH�QXPEHU�RI�WRSLFV�UHSRUWHG��7KH�UDQJH�RI�EHKDYLRXUV�FRYHU�WKH�IROORZLQJ�
HLJKW�WRSLFV�

x $OFRKRO

x 6PRNLQJ

x 'UXJV

x 9DQGDOLVP

x )LJKWLQJ�DQG�FDUU\LQJ�D�ZHDSRQ

x 6KRSOLIWLQJ

x 7UXDQF\

x *DQJ�PHPEHUVKLS

)UHTXHQF\�VHHV�IULHQGV

7KLV�YDULDEOH�LV�EDVHG�RQ�D�FRPELQDWLRQ�RI�WZR�TXHVWLRQV��WKH�ILUVW�DVNV�DERXW�WKH�
IUHTXHQF\�RI�VHHLQJ�IULHQGV�DW�KRPH��WKH�VHFRQG�DERXW�WKH�IUHTXHQF\�RI�JRLQJ�RXW�ZLWK�
IULHQGV��$�YDULDEOH�ZDV�FUHDWHG�ZKLFK�XVHV�WKH�DQVZHU�WR�WKH�TXHVWLRQ�LQ�ZKLFK�WKH�\RXQJ�
SHUVRQ�UHSRUWV�VHHLQJ�WKHLU�IULHQGV�PRVW�IUHTXHQWO\�

$QDO\VLV�PHWKRG

/LQHDU�UHJUHVVLRQ�PRGHOV�ZHUH�XVHG�WR�LQYHVWLJDWH�WKH�FRQGLWLRQDO�DVVRFLDWLRQ�
�FRQGLWLRQDO�XSRQ�RWKHU�IDFWRUV�LQ�WKH�PRGHO��EHWZHHQ�D�UDQJH�RI�SRWHQWLDOO\�H[SODQDWRU\�
IDFWRUV�DQG�SV\FKRORJLFDO�KHDOWK��7KH�H[SODQDWRU\�IDFWRUV�ZHUH�FKRVHQ�EDVHG�RQ�
SUHYLRXV�OLWHUDWXUH�LQ�WKLV�DUHD�DQG�GDWD�DYDLODELOLW\�

/6<3(��XWLOLVHV�D�FRPSOH[�VXUYH\�GHVLJQ�WR�PD[LPLVH�HIILFLHQF\�DQG�YDOXH�RI�WKH�GDWD�
FROOHFWHG��7KH�FRPSOH[�VXUYH\�GHVLJQ�ZDV�DFFRXQWHG�IRU�LQ�DQDO\VLV�E\�XVLQJ�6WDWD¶V�
VXUYH\�PRGXOH�µVY\VHW¶��VHWWLQJ�WKH�SULPDU\�VDPSOLQJ�XQLW��VWUDWXP�DQG�ZHLJKWV��'HWDLOV�RI�
VWXG\�VDPSOLQJ�VWUDWHJ\�DQG�ZHLJKWLQJ�FDQ�EH�IRXQG�LQ�WKH�ZDYH�RQH�WHFKQLFDO�UHSRUW�
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DYDLODEOH�DW�WKH�8.�'DWD�6HUYLFH�
�KWWS���GRF�XNGDWDVHUYLFH�DF�XN�GRF������PUGRF�SGI�OV\SHBZDYHB�BWHFKQLFDOBUHSRUW�SGI���
'XH�WR�PLVVLQJ�GDWD��LQ�VRPH�DQDO\VHV�D�VWUDWXP�FRQWDLQHG�RQO\�D�VLQJOH�FDVH�ZKLFK�
ZRXOG�SURKLELWHG�UREXVW�VWDQGDUG�HUURU�HVWLPDWLRQ��,Q�WKHVH�FDVHV��UHVSRQGHQWV�ZHUH�
DVVLJQHG�WR�WKH�QH[W�FORVHVW�VWUDWD WR�HQDEOH�UREXVW�HVWLPDWLRQ��WKLV�ZDV�D�PLQRU�LVVXH��
RFFXUULQJ�IRU�D�PD[LPXP�RI�WKUHH�FDVHV�LQ�D�VLQJOH�DQDO\VLV��

7R�UXQ�WKH�PRGHO�FRPSDULQJ�ZDYH���DQG�ZDYH���H[SODQDWRU\�IDFWRUV�WKH�GDWD�ZHUH�
FRQYHUWHG�WR�µORQJ¶�IRUPDW��ZLWK�HDFK�\RXQJ�SHUVRQ�KDYLQJ�WZR UHFRUGV��RQH�IRU�HDFK�
ZDYH��ZKHUH�ERWK�ZDYHV�ZHUH�REVHUYHG��([SODQDWRU\�YDULDEOHV�LQ�WKH�PRGHO�ZHUH�WKHQ�
LQWHUDFWHG�ZLWK�D�GXPP\�µZDYH¶�YDULDEOH��7KH�FRHIILFLHQWV�IRU�WKH�LQWHUDFWLRQ�WHUPV�
LQGLFDWH�LI�WKH�H[SODQDWRU\�YDULDEOHV�KDYH�D�GLIIHUHQW�DVVRFLDWLRQ WR�WKH�RXWFRPH�YDULDEOH�
LQ�ZDYH���WKDQ�LQ�ZDYH����DOORZLQJ�D�GLUHFW�FRPSDULVRQ�RI�FKDQJH�EHWZHHQ�ZDYHV�

'LDJQRVWLF�FKHFNV�ZHUH�XQGHUWDNHQ�WR�GHWHUPLQH�ZKHWKHU�WKH�PRGHO�DVVXPSWLRQV�ZHUH�
DGHTXDWHO\�PHW��1R�LVVXHV�DURVH�GXULQJ�WKHVH�FKHFNV�

5HVXOWV

7KH�WDEOHV�EHORZ�SUHVHQW�WKH�UHVXOWV�RI�WKH�WKUHH�UHJUHVVLRQ�PRGHOV��&RHIILFLHQWV�ZLWK�D�S�
YDOXH�EHORZ�RU�HTXDO�WR�����LQGLFDWH�VWDWLVWLFDOO\�VLJQLILFDQW�ILQGLQJV�

7KH�PRGHO�5�VTXDUHG�YDOXHV�DUH�SUHVHQWHG�LQ�WKH�WDEOH�IRRWQRWHV��7KH�5�VTXDUHG�LV�D�
PHDVXUH�RI�JRRGQHVV�RI�ILW��LQGLFDWLQJ�KRZ�ZHOO�WKH�OLQHDU�UHJUHVVLRQ�ILWV�WKH�GDWD��PRUH�
VSHFLILFDOO\�LW�UHSUHVHQWV�WKH�SURSRUWLRQ�RI�UHVLGXDO�YDULDQFH�H[SODLQHG�E\�WKH�PRGHO��IURP�
��WR�����7KH�5�VTXDUHG�YDOXHV�IRU�WKHVH�PRGHOV�UDQJH�EHWZHHQ������DQG�������$OWKRXJK�D�
ODUJH�SURSRUWLRQ�RI�YDULDWLRQ�UHPDLQV�XQH[SODLQHG�E\�WKH�PRGHOV��WKLV�LV�WR�EH�H[SHFWHG�
JLYHQ�WKH�FRPSOH[�LQWHUDFWLRQV�EHWZHHQ�WKH�VRFLDO�DQG�HQYLURQPHQWDO�IDFWRUV�DW�SOD\�DQG�
WKH�KLJKO\�LQGLYLGXDO�VSHFLILF�QDWXUH�RI�SV\FKRORJLFDO�KHDOWK�

7KH�ILUVW�DQDO\VLV�LV�D�OLQHDU�UHJUHVVLRQ�PRGHO�IRU�SV\FKRORJLFDO�PRUELGLW\��VWDQGDUGLVHG�
YHUVLRQ�RI�WKH�*+4���������SRLQW�VFDOH��IRU�JLUOV�DJHG��������WKH�ZDYH���VXUYH\��
XQGHUWDNHQ�LQ��������7KH�UHVXOWV�DUH�SUHVHQWHG�LQ�7DEOH���EHORZ�

7KH�*+4����LV�D�PHDVXUH�RI�SV\FKRORJLFDO PRUELGLW\�ZLWK�KLJKHU�YDOXHV��DQG�WKHUHIRUH�
SRVLWLYH�FRHIILFLHQWV��UHSUHVHQWLQJ�ZRUVH�RXWFRPHV�IRU�\RXQJ�SHRSOH��$V�WKH�RXWFRPH�
PHDVXUH�LV�VWDQGDUGLVHG��WKH�FRHIILFLHQWV�DUH�VWDQGDUG�GHYLDWLRQV��)RU�H[DPSOH��D�
FRHIILFLHQW�RI�����UHSUHVHQWV�DQ�LQFUHDVH�RI�KDOI�D�VWDQGDUG�GHYLDWLRQ�DFURVV�WKH�
GLVWULEXWLRQ�IRU�D�RQH�XQLW�LQFUHDVH�LQ�WKH�H[SODQDWRU\�YDULDEOH��L�H��WKH�GLIIHUHQFH�EHWZHHQ�
WKH�UHIHUHQFH�FDWHJRU\�DQG�FRPSDUDWRU�FDWHJRU\�LQ�FDWHJRULFDO�YDULDEOHV��

([SODQDWRU\�YDULDEOHV�PHDVXUHG�RQ�D�FRQWLQXRXV�VFDOH�KDYH�DOVR�EHHQ�VWDQGDUGLVHG�WR�
DLG�FRPSDULVRQ�RI�HIIHFW�VL]HV��
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7DEOH����5HVXOWV�RI�WKH�UHJUHVVLRQ�PRGHO�IRU�SV\FKRORJLFDO�PRUELGLW\��*+4���D��LQ�
JLUOV�DJHG��������ZDYH����������

9DULDEOH &RHIILFLHQW 6(

����
FRQI��

LQWHUYDO�
ORZHU

����
FRQI��

LQWHUYDO�
XSSHU S�YDOXH

&RQVWDQW ���� ���� ����� ���� �����

/RQJVWDQGLQJ�LOOQHVV�GLVDELOLW\�LQILUPLW\�
�H[FOXGLQJ�PHQWDO�LOO�KHDOWK� >UHI��1R@ 5HIHUHQFH�JURXS

<HV ����� ���� ����� ���� �����

(WKQLFLW\ >UHI��:KLWH�(QJ�:HOVK�6FRW�1,�%ULWLVK@ 5HIHUHQFH�JURXS

:KLWH�RWKHU ����� ���� ����� ���� �����

0L[HG ���� ���� ����� ���� �����

,QGLDQ ����� ���� ����� ���� �����

3DNLVWDQL ����� ���� ����� ����� �����

%DQJODGHVKL ����� ���� ����� ���� �����

$IULFDQ ����� ���� ����� ���� �����

&DULEEHDQ ����� ���� ����� ���� �����

2WKHU ����� ���� ����� ���� �����

6(1�VWDWXV �ZDYH����������>UHI��1RW�6(1@ 5HIHUHQFH�JURXS

6(1�± QR�VWDWHPHQW ����� ���� ����� ����� �����

6(1�± VWDWHPHQW ����� ���� ����� ���� �����

)UHH�VFKRRO�PHDO�HOLJLELOLW\��ZDYH��������� ����� ���� ����� ����� �����

1HLJKERXUKRRG�FKLOG�SRYHUW\��,'$&,�

�ZDYH����������>UHI�������@ 5HIHUHQFH�JURXS

�������RI�FKLOGUHQ�OLYLQJ�LQ�SRYHUW\ ����� ���� ����� ���� �����

�������RI�FKLOGUHQ�OLYLQJ�LQ�SRYHUW\ ����� ���� ����� ����� �����

��������RI�FKLOGUHQ�OLYLQJ�LQ�SRYHUW\ ����� ���� ����� ����� �����
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%XOO\LQJ �LQ�ODVW����PRQWKV��>UHI��1RW�EXOOLHG@ 5HIHUHQFH�JURXS

%XOOLHG��QRW�RQOLQH ���� ���� ���� ���� �����

%XOOLHG��LQFOXGLQJ�RQOLQH ���� ���� ���� ���� �����

)UHTXHQF\�VHH�IULHQGV �ODVW�ZHHN��>UHI��1RQH@ 5HIHUHQFH�JURXS

2QFH�RU�WZLFH ����� ���� ����� ���� �����

�����WLPHV�RU ����� ���� ����� ����� �����

��RU�PRUH�WLPHV ����� ���� ����� ����� �����

)UHTXHQF\�SDUHQW�DUJXHV�ZLWK�FKLOG

>UHI��1HYHU�KDUGO\�HYHU@ 5HIHUHQFH�JURXS

/HVV�WKDQ�RQFH�D�ZHHN ���� ���� ����� ���� �����

0RUH�WKDQ�RQFH�D�ZHHN ���� ���� ����� ���� �����

0RVW�GD\V ���� ���� ����� ���� �����

1HLJKERXUKRRG�IHHOV�VDIH

>UHI��6WURQJO\�DJUHH�DJUHH@ 5HIHUHQFH�JURXS

1HLWKHU�DJUHH�QRU�GLVDJUHH ���� ���� ���� ���� �����

'LVDJUHH�VWURQJO\�GLVDJUHH ���� ���� ���� ���� �����

&DUHU >UHI��1RW�D�FDUHU@ 5HIHUHQFH�JURXS

$�FDUHU�IRU�VRPHRQH�LQ�KRXVHKROG ���� ���� ����� ���� �����

6RFLDO�PHGLD�XVH

>UHI��5HJXODUO\�WKURXJKRXW�WKH�GD\@ 5HIHUHQFH�JURXS

'DLO\�����WLPHV�D�GD\ ����� ���� ����� ����� �����

(YHU\�FRXSOH�RI�GD\V�RU�OHVV ���� ���� ����� ���� �����

1R�VRFLDO�PHGLD�XVH ����� ���� ����� ���� �����

3K\VLFDO�H[HUFLVH >UHI��0RVW�GD\V@ 5HIHUHQFH�JURXS

2QFH�D�ZHHN�RU�PRUH ���� ���� ���� ���� �����

/HVV�WKDQ�RQFH�D�ZHHN ���� ���� ����� ���� �����
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+DUGO\�HYHU�QHYHU ���� ���� ���� ���� �����

$PRXQW�RI�VOHHS

�ODVW�PRQWK� >UHI��7RR�OLWWOH�����KRXUV�@ 5HIHUHQFH�JURXS

2SWLPDO��! ��WR�����KRXUV� ����� ���� ����� ����� �����

7RR�PXFK��! ���KRXUV� ����� ���� ����� ���� �����

&RXQW�RI�ULVN\�EHKDYLRXUV

�PRVWO\�LQ�ODVW����PRQWKV��>UHI��1RQH@ 5HIHUHQFH�JURXS

��RU���ULVN\�EHKDYLRXUV ���� ���� ���� ���� �����

���ULVN\�EHKDYLRXUV ���� ���� ���� ���� �����

([FOXVLRQ�RU�VXVSHQVLRQ >UHI��1RQH@ 5HIHUHQFH�JURXS

([FOXGHG�VLQFH�VWDUW�RI�WKH�DFDGHPLF�\HDU ����� ���� ����� ���� �����

7LPH�VSHQW�RQ�KRPHZRUN �W\SLFDO��>UHI��1RQH@ 5HIHUHQFH�JURXS

/HVV�WKDQ���KRXU ���� ���� ����� ���� �����

����KRXUV ���� ���� ����� ���� �����

��RU�PRUH�KRXUV ���� ���� ���� ���� �����

$WWLWXGH�WR�VFKRRO�E �KLJK�VFRUH�LV�SRVLWLYH�

DWWLWXGH� ����� ���� ����� ����� �����

/RFXV�RI�FRQWURO�E �KLJK�VFRUH KLJK�ORFXV�RI�

FRQWURO� ����� ���� ����� ����� �����

(TXDWHV�KDUG�ZRUN�ZLWK�VXFFHVV�E

�KLJK�VFRUH PRUH�VWURQJO\�HTXDWHV�KDUG�ZRUN�
ZLWK�VXFFHVV� ����� ���� ����� ���� �����

6WDWLVWLFDOO\�VLJQLILFDQW�FRHIILFLHQWV�DUH�WKRVH�ZLWK�D�S�YDOXH�OHVV�WKDQ�RU�HTXDO�WR�����LQ�WKH�
ILQDO�FROXPQ�RI�WKH�WDEOH�

D 7KLV�LV�D�VWDQGDUGLVHG�YHUVLRQ�RI�WKH�*HQHUDO�+HDOWK�4XHVWLRQQDLUH����LWHP�LQVWUXPHQW��ZLWK�
DQ�RULJLQDO�VFDOH�RI��������$�FRHIILFLHQW�RI�����UHSUHVHQWV�DQ�LQFUHDVH�RI�KDOI�D�VWDQGDUG�
GHYLDWLRQ�DFURVV�WKH�GLVWULEXWLRQ�IRU�D�RQH�XQLW�LQFUHDVH�LQ�WKH�H[SODQDWRU\�YDULDEOH�
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E�7KHVH�FRQWLQXRXV�YDULDEOHV�DUH�VWDQGDUGLVHG��WKHUHIRUH�WKH�FRHIILFLHQWV�UHSUHVHQW�WKH�HIIHFW�
RI�PRYLQJ�XS�WKH�GLVWULEXWLRQ�E\�RQH�VWDQGDUG�GHYLDWLRQ�

:KHUH�WKH�TXHVWLRQ�LV�DVNHG�RI�D�VSHFLILF�WLPH�SHULRG�WKLV�LV�QRWHG�LQ�SDUHQWKHVHV�

:KHUH�WKH�TXHVWLRQ�LV�DVNHG�DW�D�GLIIHUHQW�VXUYH\�\HDU�WR�WKH�RXWFRPH�PHDVXUH�WKLV�LV�QRWHG�
LQ�SDUHQWKHVHV�

7KH�UHIHUHQFH�FDWHJRU\��LQ�EUDFNHWV�IRU�FDWHJRULFDO�YDULDEOHV��LV�WKH�JURXS�RWKHU�FDWHJRULHV�
DUH�FRPSDUHG�WR�

7KH�DQDO\VLV�XVHV�ZHLJKWV�DQG�LV�DGMXVWHG�WR�DFFRXQW�IRU�WKH�FRPSOH[�VXUYH\�GHVLJQ�

:HLJKWHG�1 �������5�VTXDUHG ����

7KH�VHFRQG�DQDO\VLV�LV�D�OLQHDU�UHJUHVVLRQ�PRGHO�IRU�SV\FKRORJLFDO�PRUELGLW\�
�VWDQGDUGLVHG�YHUVLRQ�RI�WKH�*+4���������SRLQW�VFDOH��IRU�JLUOV�DJHG��������WKH�ZDYH���
VXUYH\��XQGHUWDNHQ�LQ��������7KH�UHVXOWV�DUH�SUHVHQWHG�LQ�7DEOH�� EHORZ�

7DEOH����5HVXOWV�RI�WKH�UHJUHVVLRQ�PRGHO�IRU�SV\FKRORJLFDO�PRUELGLW\��*+4���D��LQ�
ZRPHQ�DJHG��������ZDYH���������
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2WKHU ���� ���� ���� ���� �����

6H[XDOLW\ >UHI��+HWHURVH[XDO�VWUDLJKW@ 5HIHUHQFH�JURXS

*D\�OHVELDQ��ELVH[XDO�RU�RWKHU ���� ���� ���� ���� �����

6(1�VWDWXV �ZDYH����������>UHI��1RW�6(1@ 5HIHUHQFH�JURXS

6(1�± QR�VWDWHPHQW ����� ���� ����� ����� �����

6(1�± VWDWHPHQW ����� ���� ����� ����� �����

+LJKHVW�VRFLRHFRQRPLF�FODVVLILFDWLRQ�RI�
SDUHQWV �ZDYH���������

>UHI��+LJKHU�PDQDJHULDO� DGPLQLVWUDWLYH�
SURIHVVLRQDO@� 5HIHUHQFH�JURXS

/RZHU�PDQDJHULDO�DGPLQLVWUDWLYH�SURIHVVLRQDO��	�
,QWHUPHGLDWH ����� ���� ����� ���� �����

6PDOO�HPSOR\HUV�RZQ�DFFRXQW ZRUNHUV��	�/RZHU�
VXSHUYLVRU\�WHFKQLFDO ����� ���� ����� ����� �����

6HPL�URXWLQH�	�5RXWLQH ����� ���� ����� ����� �����

1HYHU�ZRUNHG DQG�ORQJ�WHUP�XQHPSOR\HG ����� ���� ����� ���� �����

1HLJKERXUKRRG�FKLOG�SRYHUW\��,'$&,�

�ZDYH����������>UHI�������@ 5HIHUHQFH�JURXS
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0DLQ�DFWLYLW\ >UHI��(GXFDWLRQ�DW�VFKRRO�FROOHJH@ 5HIHUHQFH�JURXS
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:RUN�DQG�HGXFDWLRQ ����� ���� ����� ���� �����
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%XOOLHG��QRW�RQOLQH ���� ���� ���� ���� �����

%XOOLHG��LQFOXGLQJ�RQOLQH ���� ���� ���� ���� �����

)UHTXHQF\�VHH�IULHQGV �ODVW�ZHHN��>UHI��1RQH@ 5HIHUHQFH�JURXS
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�����WLPHV�RU ����� ���� ����� ����� �����

��RU�PRUH�WLPHV ����� ���� ����� ����� �����

&DUHU >UHI��1RW�D�FDUHU@ 5HIHUHQFH�JURXS

$�FDUHU�IRU�LOO��GLVDEOHG�RU�HOGHUO\�UHODWLYH�IULHQG ���� ���� ����� ���� �����

6RFLDO�PHGLD�XVH >UHI��0XOWLSOH�WLPHV�DQ�KRXU@ 5HIHUHQFH�JURXS

0XOWLSOH�WLPHV�GD\ ����� ���� ����� ����� �����

'DLO\���� WLPHV�D�GD\ ����� ���� ����� ����� �����

(YHU\�FRXSOH�RI�GD\V�RU�OHVV ����� ���� ����� ���� �����

1R�VRFLDO�PHGLD�XVH ����� ���� ����� ����� �����

3K\VLFDO�H[HUFLVH

�ZDYH����������>UHI��0RVW�GD\V@ 5HIHUHQFH�JURXS

2QFH�D�ZHHN�RU�PRUH ����� ���� ����� ���� �����

/HVV�WKDQ�RQFH�D�ZHHN ���� ���� ����� ���� �����

+DUGO\�HYHU�QHYHU ����� ���� ����� ���� �����

$PRXQW�RI�VOHHS

�ODVW�PRQWK��>UHI��7RR�OLWWOH�����KRXUV�@ 5HIHUHQFH�JURXS

2SWLPDO��! ��WR�����KRXUV� ����� ���� ����� ����� �����

7RR�PXFK��! ���KRXUV� ����� ���� ����� ����� �����
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����WLPHV�D�PRQWK ���� ���� ����� ���� �����

����WLPHV�D�ZHHN�RU PRUH ���� ���� ����� ���� �����

&DQQDELV�XVH

�ZDYH����������>UHI��1HYHU�WULHG�FDQQDELV@ 5HIHUHQFH�JURXS

7ULHG��EXW�QHYHU�XVH�LW�QRZ ���� ���� ���� ���� �����

8VH�FDQQDELV��DQ\�IUHTXHQF\� ���� ���� ���� ���� �����

&DUULHG�D�ZHDSRQ

�ODVW����PRQWKV��ZDYH ���������>UHI��1R@ 5HIHUHQFH�JURXS

<HV��FDUULHG�D�ZHDSRQ ���� ���� ����� ���� �����

/RFXV�RI�FRQWURO�E

�KLJK�VFRUH KLJK�ORFXV�RI�FRQWURO� ����� ���� ����� ����� �����

(TXDWHV�KDUG�ZRUN�ZLWK�VXFFHVV�E

�KLJK�VFRUH PRUH�VWURQJO\�HTXDWHV�KDUG�ZRUN�
ZLWK�VXFFHVV� ����� ���� ����� ���� �����

6WDWLVWLFDOO\�VLJQLILFDQW�FRHIILFLHQWV�DUH�WKRVH�ZLWK�D�S�YDOXH�OHVV�WKDQ�RU�HTXDO�WR�����LQ�WKH�
ILQDO�FROXPQ�RI�WKH�WDEOH�

D 7KLV�LV�D�VWDQGDUGLVHG�YHUVLRQ�RI�WKH�*HQHUDO�+HDOWK�4XHVWLRQQDLUH����LWHP�LQVWUXPHQW��ZLWK�
DQ�RULJLQDO�VFDOH�RI��������$�FRHIILFLHQW�RI�����UHSUHVHQWV�DQ�LQFUHDVH�RI�KDOI�D�VWDQGDUG�
GHYLDWLRQ�DFURVV�WKH�GLVWULEXWLRQ�IRU�D�RQH�XQLW�LQFUHDVH�LQ�WKH�H[SODQDWRU\ YDULDEOH�

E�7KHVH�FRQWLQXRXV�YDULDEOHV�DUH�VWDQGDUGLVHG��WKHUHIRUH�WKH�FRHIILFLHQWV�UHSUHVHQW�WKH�HIIHFW�
RI�PRYLQJ�XS�WKH�GLVWULEXWLRQ�E\�RQH�VWDQGDUG�GHYLDWLRQ�

:KHUH�WKH�TXHVWLRQ�LV�DVNHG�RI�D�VSHFLILF�WLPH�SHULRG�WKLV�LV�QRWHG�LQ�SDUHQWKHVHV�

:KHUH�WKH�TXHVWLRQ�LV�DVNHG�DW�D�GLIIHUHQW�VXUYH\�\HDU�WR�WKH�RXWFRPH�PHDVXUH�WKLV�LV�QRWHG�
LQ�SDUHQWKHVHV�

7KH�UHIHUHQFH�FDWHJRU\��LQ�EUDFNHWV�IRU�FDWHJRULFDO�YDULDEOHV��LV�WKH�JURXS�RWKHU�FDWHJRULHV�DUH�
FRPSDUHG�WR�

7KH�DQDO\VLV�XVHV�ZHLJKWV�DQG�LV�DGMXVWHG�WR�DFFRXQW IRU�WKH�FRPSOH[�VXUYH\�GHVLJQ�

:HLJKWHG�1 �������5�VTXDUHG �����
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7KH�WKLUG�DQDO\VLV�LV�D�OLQHDU�UHJUHVVLRQ�PRGHO�IRU�SV\FKRORJLFDO�PRUELGLW\��VWDQGDUGLVHG�
YHUVLRQ�RI�WKH�*+4���������SRLQW�VFDOH��IRU�JLUOV��FRPSDULQJ�FRHIILFLHQWV�DW�DJH�DJHG�
������DQG��������7KH�UHVXOWV�DUH�SUHVHQWHG�LQ�7DEOH�� EHORZ�

7KLV�PRGHO�LV�SUHVHQWHG�EHFDXVH�LQWHUDFWLRQ�WHUPV�LQ�WKH�PRGHO�GLUHFWO\�DGGUHVV�WKH�
TXHVWLRQ�RI�ZKHWKHU�IDFWRUV�DVVRFLDWHG�ZLWK�SV\FKRORJLFDO�KHDOWK�FKDQJHG�EHWZHHQ�DJHV�
������DQG��������+RZHYHU��UHDGHUV�VKRXOG�QRWH�WKDW�RYHUDOO��IURP�D�VWDWLVWLFDO�PRGHOOLQJ�
SHUVSHFWLYH�WKHUH�ZDV�OLWWOH�EHQHILW�RI�HVWLPDWLQJ�ZDYH�VSHFLILF�FRHIILFLHQWV��LQGLFDWLQJ
PLQLPDO�FKDQJH�EHWZHHQ�ZDYHV��

7KH�PRGHO�SUHVHQWHG�ZDV�FRPSDUHG�WR�D�VLPSOHU�YHUVLRQ�ZKLFK�LQFOXGH�D�GXPP\�
YDULDEOH�LQGLFDWLQJ�WKH�ZDYH�EXW�KDG�QR�LQWHUDFWLRQ�WHUPV��L�H��DQ�HVWLPDWH�RI�WKH�
DVVRFLDWLRQ�EHWZHHQ�WKH�ZDYH�DQG�SV\FKRORJLFDO�KHDOWK�ZDV�HVWLPDWHG��EXW�QR�ZDYH�
VSHFLILF�FRHIILFLHQWV�IRU�HDFK�H[SODQDWRU\�YDULDEOH���&RPSDULVRQV�ZHUH�PDGH�EHWZHHQ�WKH�
WZR�QHVWHG�PRGHOV�XVLQJ�WZR�PHDVXUHV�RI�PRGHO�ILW��$,&�DQG�%,&���7KH�PRGHO�ZLWK�
LQWHUDFWLRQV�SUHVHQWHG�KHUH�SHUIRUPHG�EHWWHU�XVLQJ�WKH�$,&�EXW�ZRUVH�XVLQJ�WKH�%,&��7KH�
%,&�SHQDOLVHV�PRGHO�FRPSOH[LW\�PRUH�WKDQ�WKH�$,&��:KDW�WKLV�PHDQV�LV�WKDW�WKH�LQFUHDVH�
LQ�PRGHO�ILW�SURYLGHG�E\�WKH�LQWHUDFWLRQ�WHUPV�LV�RXWZHLJKHG�E\�WKH�VXEVWDQWLDO�DGGLWLRQDO�
FRPSOH[LW\��7KLV�LV�UHIOHFWHG�LQ�WKH�IHZ�VLJQLILFDQW�LQWHUDFWLRQ�WHUPV�UHODWLYH�WR�WKH�PDQ\�
H[WUD�FRHIILFLHQWV�WKDW�KDG�WR�EH�HVWLPDWHG�

,Q�7DEOH�� WKH�ODWWHU�SDUW�RI�WKH�WDEOH��µ,QWHUDFWLRQV�ZLWK�ZDYH���GXPP\�YDULDEOH¶��SUHVHQWV�
WKH�LQWHUDFWLRQV�RI�HDFK�YDULDEOH�ZLWK�WKH�ZDYH���GXPP\�YDULDEOH��7KH�FRHIILFLHQWV�IRU�
LQWHUDFWLRQV�DUH�HVWLPDWHV�RI�WKH�XQLTXH�HIIHFW�RI�HDFK�LQGLFDWRU�LQ�ZDYH���LQ�DGGLWLRQ�WR�
WKH�PDLQ�HIIHFW�RI�WKDW�LQGLFDWRU��(YLGHQFH�WKDW�DQ�LQGLFDWRU�KDV�D�GLIIHUHQW�DVVRFLDWLRQ�
ZLWK�SV\FKRORJLFDO�PRUELGLW\�LQ�ZDYH���WKDQ�LQ�ZDYH���LV�VKRZQ�E\�D�VWDWLVWLFDOO\�
VLJQLILFDQW�UHVXOW�IRU�WKH�LQWHUDFWLRQ�HIIHFW��L�H��ZKHUH�WKH�S YDOXH�LV�� ������

:KHQ�LQWHUSUHWHG�ZLWKRXW�WKH�LQWHUDFWLRQ�WHUPV��WKH�FRHIILFLHQWV�LQ�WKH�ILUVW�SDUW�RI�WKH�WDEOH�
DUH�WKH�HVWLPDWHV�RI�HDFK�YDULDEOH�RQ�SV\FKRORJLFDO�PRUELGLW\�LQ�ZDYH����7R�FDOFXODWH�D�
ZDYH���FRHIILFLHQW�IRU�D�JLYHQ�LQGLFDWRU�ZKLFK�LV�FRPSDUDEOH�WR�WKH�ZDYH���FRHIILFLHQW��\RX�
ZRXOG�QHHG�WR�DGG�WRJHWKHU�WKH�ZDYH���FRHIILFLHQW��WKH�µ:DYH��¶�FRHIILFLHQW�DQG�WKH�
LQWHUDFWLRQ�HIIHFW�
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7DEOH����5HVXOWV�RI�WKH�UHJUHVVLRQ�PRGHO�IRU�SV\FKRORJLFDO�PRUELGLW\��*+4���D��LQ�
JLUOV�DJHG�������DQG�DJHG��������ZDYHV���DQG���
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ODWHU�UHVLOLHQW�IXQFWLRQLQJ�DFURVV�SV\FKRVRFLDO�GRPDLQV�LQ�D�KHDOWK\�FRPPXQLW\�FRKRUW��
3V\FKRORJLFDO�0HGLFLQH�

��� 216���������<RXQJ�SHRSOH¶V�ZHOO�EHLQJ������

��� 1+6�'LJLWDO���������0HQWDO�+HDOWK�RI�&KLOGUHQ�DQG�<RXQJ�3HRSOH�LQ�(QJODQG������

��� $UVHQDXOW��/����������$QQXDO�5HVHDUFK�5HYLHZ��7KH�SHUVLVWHQW�DQG�SHUYDVLYH�LPSDFW�RI�
EHLQJ EXOOLHG�LQ�FKLOGKRRG�DQG�DGROHVFHQFH��LPSOLFDWLRQV�IRU�SROLF\�DQG�SUDFWLFH��-RXUQDO�RI�
&KLOG�3V\FKRORJ\�DQG�3V\FKLDWU\��������

��� 9DQ�+DUPHOHQ��$��/���.LHYLW��5�$���,RDQQLGLV��.���-RQHV��3�%���%XOOPRUH��(���'RODQ��5���7KH�
1631�FRQVRUWLXP��)RQDJ\��3���	�*RRG\HU��,�*����������$GROHVFHQW�IULHQGVKLSV�SUHGLFW�
ODWHU�UHVLOLHQW�IXQFWLRQLQJ�DFURVV�SV\FKRVRFLDO�GRPDLQV�LQ�D�KHDOWK\�FRPPXQLW\�FRKRUW��
3V\FKRORJLFDO�0HGLFLQH�

��� &KLOGUHQ¶V�6RFLHW\��������± 7KH�*RRG�&KLOGKRRG�5HSRUW��

��� 2UEHQ��$��	�3U]\E\OVNL��$��.����������7KH DVVRFLDWLRQ�EHWZHHQ�DGROHVFHQW�ZHOOEHLQJ�DQG�
GLJLWDO�WHFKQRORJ\�XVH��1DWXUH�+XPDQ�%HKDYLRXU

��� 8QLWHG�.LQJGRP�&KLHI�0HGLFDO�2IILFHUV¶�FRPPHQWDU\��6FUHHQ�EDVHG�DFWLYLWLHV�DQG�FKLOGUHQ�
DQG�\RXQJ�SHRSOH�

��� .HOO\��<���=LODQDZDOD��$���6DFNHU��$����������6RFLDO�0HGLD�8VH�DQG�$GROHVFHQW�0HQWDO�
+HODWK��)LQGLQJV�IURP�WKH�8.�0LOOHQQLXP�&RKRUW�6WXG\��(&OLQLFDO�0HGLFLQH

��� 3DWDOD\��3���	�)LW]VLPRQV��(����������&RUUHODWHV�RI�PHQWDO�LOOQHVV�DQG�ZHOOEHLQJ�LQ�
FKLOGUHQ��$UH�WKH\�WKH�VDPH"�5HVXOWV�IURP�WKH�0LOOHQQLXP�&RKRUW�6WXG\� -�$P�$FDG &KLOG�
$GROHVF�3V\FKLDWU\��������

��� 1+6�'LJLWDO��������� 0HQWDO�+HDOWK�RI�&KLOGUHQ�DQG�<RXQJ�3HRSOH�LQ�(QJODQG������
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��� 'HSDUWPHQW�IRU�(GXFDWLRQ��������± /RQJLWXGLQDO�6WXG\�RI�<RXQJ�3HRSOH�LQ�(QJODQG�FRKRUW�
���KHDOWK�DQG�ZHOOEHLQJ�DW�ZDYH���

��� 3DWDOD\��3���	�)LW]VLPRQV��(����������&RUUHODWHV�RI�PHQWDO�LOOQHVV�DQG�ZHOOEHLQJ�LQ�
FKLOGUHQ��$UH�WKH\�WKH�VDPH"�5HVXOWV�IURP�WKH�0LOOHQQLXP�&RKRUW�6WXG\� -�$P�$FDG &KLOG�
$GROHVF�3V\FKLDWU\��������

��� %ODNHPRUH��6����������$YRLGLQJ�VRFLDO�ULVN�LQ�DGROHVFHQFH��&XUUHQW�'LUHFWLRQV�LQ�
3V\FKRORJLFDO�6FLHQFH��������

��� 3DWDOD\��3���	�)LW]VLPRQV��(����������&RUUHODWHV�RI�PHQWDO�LOOQHVV�DQG�ZHOOEHLQJ�LQ�
FKLOGUHQ��$UH�WKH\�WKH�VDPH"�5HVXOWV�IURP�WKH�0LOOHQQLXP�&RKRUW�6WXG\��-�$P�$FDG�&KLOG�
$GROHVF�3V\FKLDWU\��������

��� 5HHV��*���*RVZDPL��+��	�%UDGVKDZ��-���7KH�&KLOGUHQ¶V�6RFLHW\���'HYHORSLQJ�DQ�LQGH[�RI�
FKLOGUHQ¶V�VXEMHFWLYH�ZHOOEHLQJ�LQ�(QJODQG�

��� $OOLQ��3�	�+DQG��'���������1HZ�VWDWLVWLFV�IRU�ROG"�± PHDVXULQJ�WKH�ZHOOEHLQJ�RI�WKH�8.��-��
5��6WDWLVWLFDO�6RFLHW\�$������

��� 3DWDOD\��3���	�)LW]VLPRQV��(����������&RUUHODWHV�RI�PHQWDO�LOOQHVV�DQG�ZHOOEHLQJ�LQ�
FKLOGUHQ��$UH�WKH\�WKH�VDPH"�5HVXOWV�IURP�WKH�0LOOHQQLXP�&RKRUW�6WXG\��-�$P�$FDG�&KLOG�
$GROHVF�3V\FKLDWU\��������
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