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ZKLFK�PD\�ODWHU�KDYH�EHHQ�DQ�$IULFDQ�EDVHG�FRQWULEXWLRQ�WR�WKH�SHUVSHFWLYH�RQ�$IULFDQ�

$PHULFDQ�KDLU�WKDW�HYROYHG�GXULQJ�VODYHU\��ZKHQ�WKH�QDWXUDO�VWDWH�RI�VODYHV¶�KDLU�ZDV�YLHZHG�LQ�D�

QHJDWLYH�PDQQHU��2YHU�WKH�FHQWXULHV��EHJLQQLQJ�ZLWK�WKH�HQVODYHPHQW�RI�$IULFDQV�LQ�WKH�����V��

PDQ\�VKLIWV�RFFXUUHG�ZLWK�$IULFDQ�$PHULFDQ�KDLU��IURP�ILUVW�WKH�$IULFDQ�EDVHG�DSSHDUDQFH�EHLQJ�

VWULSSHG�DZD\�GXULQJ�FDSWLYLW\��WR�EHLQJ�UHIRUPHG�GXULQJ�VODYHU\��WKHQ�JDLQLQJ�SRVW�VODYHU\�

GHILQLWLRQ��DQG�ILQDOO\�WR�EHLQJ�UHGHILQHG�GXULQJ�WKH�PLGGOH�RI�WKH���WK FHQWXU\��

'XULQJ�WKHVH�FHQWXULHV��WKH�PDMRULW\�SRSXODWLRQ�RI�(XURSHDQ�$PHULFDQ�ZRPHQ�FRXOG�

REVHUYH�DQG�IROORZ�IDVKLRQDEOH�KDLUVW\OH�WUHQGV��7RUWRUD�	�0DUFNHWWL���������EXW�WKHVH�GLG�QRW�

UHODWH�WR�QRQ�PDMRULW\�SRSXODWLRQV�VXFK�DV�$IULFDQ�$PHULFDQ�ZRPHQ� *HQHUDWLRQV�RI�$IULFDQ�

$PHULFDQV�KDYH�LQWHUQDOL]HG�DQG�GLVSOD\HG�VKDPH�RI�WKHLU�SK\VLFDO�DSSHDUDQFHV��LQFOXGLQJ�KDLU��

EDVHG�RQ�WKH�YLHZV�RI�WKHLU�(XURSHDQ�RSSUHVVRUV��3DUPHU��$UQROG��1DWW��	�-DQVRQ���������(DUOLHU�

GHFDGHV��GDWLQJ�EDFN�WR�WKH�HQVODYHPHQW�RI�$IULFDQV�LQ�$PHULFD�ZKHQ�VWLJPDV�DERXW�$IULFDQ�

$PHULFDQ�KDLU�ZHUH�LQLWLDWHG��3DUPHU�HW�DO����������UHYHDO�H[LVWHQFHV�RI�$IULFDQ�$PHULFDQV�

KDYLQJ�WR�PDNH�WKHLU�KDLU�FRUUHVSRQG�WR�WKH�VWUDLJKWQHVV�RI�WKH�(XURSHDQ�$PHULFDQV��7KLV�

SUDFWLFH��DFFRUGLQJ�WR�&UDLJ���������IRUPHG�IURP�³ZLWKLQ�WKH�FRQWH[W�RI�D�QDWLRQDO�FXOWXUH�

VDWXUDWHG�ZLWK�LPDJHU\�WKDW�FHOHEUDWHG�ORQJ��VWUDLJKW�RU�ZDY\�KDLU�DV�DQ�HVVHQWLDO�FKDUDFWHULVWLF�RI�

IHPLQLQLW\´��S�������

3RVW�VODYHU\��GHJUDGDWLRQ�RI�$IULFDQ�$PHULFDQ�KDLU�DQG�LQIHULRULW\�OLQNHG�ZLWK�WKH�KDLU�

W\SH�SHUVLVWHG��3DUPHU�HW�DO����������7KURXJK�VXFK�D�³QDUURZ�DQG�UHODWLYHO\�ZKLWH´�EHDXW\�LGHDO�

$IULFDQ�$PHULFDQ�ZRPHQ�KDYH�KDG�WR�ILQG�ZD\V�WR�DGDSW�RU�PDNH�GXH�WR�EH�SHUFHLYHG�DV�

EHDXWLIXO��%DQNKHDG�	�-RKQVRQ��������S�������3DWWRQ �������VWDWHG�LI�D�ZRPDQ¶V�UHSUHVHQWDWLRQ�

RI�EHDXW\�GRHV�QRW�IROORZ�WKH�VWDQGDUGV�WKDW�DUH�LQ�YRJXH�DW�WKH�WLPH��LW�FDQ�OHDG�WR�GLVWUHVV��7KH�



ϯ

LPSDFWV�RI�$IULFDQ�$PHULFDQV�DFFXOWXUDWLQJ�WR�ZKLWHV�IRUFHG�D�SHUVSHFWLYH�WKDW�HYHQWXDOO\�

EHFDPH�D�SDUW�RI�WKH�KDLUVW\OH�WHDFKLQJV�RI�PXOWLSOH�JHQHUDWLRQV�RI�IHPDOHV��5HGILHOG��/LQWRQ��DQG�

+HUVNRYLWV��������GHVFULEHG�DFFXOWXUDWLRQ�DV�D�SURFHVV�LQ�ZKLFK�WKH�RQJRLQJ�DQG�GLUHFW�

LQWHUDFWLRQ�RI�PXOWLSOH�FXOWXUDO�JURXSV�UHVXOWV�LQ�WKH�RXWFRPH�RI�FXOWXUDO�FKDQJHV�LQ�RQH�RU�PRUH�

RI�WKH�JURXSV��:LWK�KDLU�EHLQJ�DQ�HQGXULQJ�V\PERO�RI�IHPDOH�EHDXW\�´��%DQNKHDG�	�-RKQVRQ��

������S������FRQIRUPLQJ�WR�(XURSHDQ�$PHULFDQV¶�VW\OLQJ�ZDV�OLNHO\�D�EXUGHQ�IRU�$IULFDQ�

$PHULFDQ�ZRPHQ��7KH\�ZHUH�SODJXHG�ZLWK�KHDY\ZHLJKW�GHFLVLRQV�RI�ZKHWKHU�WR�ZHDU WKHLU�KDLU�

VWUDLJKWHQHG�DFFRUGLQJ�WR�VRFLHWDO�VWDQGDUGV��RU�OHW�WKHLU�KDLU�UHPDLQ�LQ�LWV�QDWXUDO�VWDWH�DQG�EH�

ULGLFXOHG�E\�VRFLHW\�DQG�IHOORZ�PHPEHUV�RI�WKHLU�UDFH��:DONHU���������+DLUVW\OH�WUHQGV�IRU�

$IULFDQ�$PHULFDQV�EHFRPH�PRUH�HYLGHQW�LQ�WKH�PLG���WK FHQWXU\�DV�WKH\�WUDQVLWLRQHG�IURP�

VWUDLJKWHQHG�KDLUVW\OHV�WR�PRUH�QDWXUDOO\�WH[WXUHG�VW\OHV��

%DVHG�RQ�OLWHUDWXUH�DQG�SDVW�UHVHDUFK�VWXGLHV��RQH�FDQ�DVVXPH�WKDW�JHQHUDWLRQDO�VWLJPDV�

DERXW�KDLU�H[LVW�IRU�$IULFDQ�$PHULFDQ�ZRPHQ��/HZLV��������3DUPHU�HW�DO����������7KH�PDQQHU�LQ�

ZKLFK�D�PRWKHU�KDQGOHV�KHU�GDXJKWHU¶V�KDLU�ZLOO�EH�GLUHFWO\�DVVRFLDWHG�ZLWK WKH SHUVRQDO�KDLU�

JURRPLQJ�H[SHULHQFHV�VKH�KDG�ZLWK�KHU�PRWKHU��/HZLV���������)RU�LQVWDQFH��$IULFDQ�$PHULFDQ�

IHPDOH�EDE\�ERRPHUV�ZHUH�UDLVHG�ZLWK�WKH�FRQFHSW�WKDW�WKHLU�KDLU�VKRXOG�EH�ZRUQ�VWUDLJKWHQHG�

WKLV�QRWLRQ�VXEVHTXHQWO\�VKRXOG�KDYH�LQIOXHQFHG�KRZ�WKH\�VW\OHG�WKHLU�*HQHUDWLRQ�;�GDXJKWHU¶V�

KDLU��DQG�VR�RQ��7KLV�F\FOH�RI�KDLUVW\OLQJ�PHWKRGV�VKRXOG�FRQWLQXH�ZLWK�HDFK�JHQHUDWLRQ��ZKHWKHU�

SUDFWLFHV�UHPDLQ�VLPLODU�RU�GHYLDWH�IURP�WKH�QRUP��7KH�FRQWLQXDWLRQ�RI�KDLUVW\OLQJ�SUDFWLFHV�

DFURVV�PXOWLSOH�JHQHUDWLRQV�VXJJHVWV�WKH�SURFHVV�RI�VRFLDOL]DWLRQ��ZKLFK�LV�KRZ�RQH�DFFHSWV�WKH�

QRUPV�RI�WKH�FXOWXUH�RU�VRFLDO�JURXS�LQ�RUGHU�WR�ILW�LQ�DQG�EH�DFFHSWDEOH�WKURXJKRXW�OLIH��LQ�

DGGLWLRQ�WR�KRZ�WKH�WHDFKLQJV�DUH�SDVVHG�DORQJ�WR�WKH�QH[W�JHQHUDWLRQ��3DUNH�	�%XULHO���������

:HOO�JURRPHG�FKLOGUHQ�DUH�SHUFHLYHG�WR�EH�UDLVHG�ZHOO��DQG�LQ�WKH�$IULFDQ�$PHULFDQ�FRPPXQLW\��



ϰ

PRWKHUV�PD\�VRFLDOL]H�WKHLU�GDXJKWHUV�WR�PLUURU�WKHLU�RZQ�DSSHDUDQFH�DQG�GUHVV��'DYLV��������

/HZLV���������7KHUHIRUH��IRU�P\�VWXG\�,�VRXJKW�WR�H[SORUH�ZKDW�PHVVDJHV�DERXW�KDLU�PRWKHUV�

SHUSHWXDWHG�ZLWK�WKHLU�\RXQJ�$IULFDQ�$PHULFDQ�PLOOHQQLDO�GDXJKWHUV�LQ�WKH�����¶V�GHFDGH��$�

PLOOHQQLDO�LV�GHILQHG�DV�DQ\�SHUVRQ�ERUQ�GXULQJ�WKH�WLPHIUDPH�RI������WR�������<RXQJ�	�

+LQHVO\��������WKXV��ORRNLQJ�DW�WKH����\HDUV�RI�WKH�����¶V�WKHRUHWLFDOO\�ZRXOG�FRYHU�WKH�

FKLOGKRRG�H[SHULHQFHV�RI�PRUH�WKDQ�KDOI�RI�WKLV�FRKRUW��

,Q�UHIHUHQFH�WR�KDLUVW\OLQJ�SUDFWLFHV��LW�VHHPV�WKDW�DFFXOWXUDWLRQ�IRUPV�WKH�EDVLV�RI�

DFFHSWDQFH��DQG�VRFLDOL]DWLRQ�SURYLGHV�WKH�WHDFKLQJ�RI�DFFHSWDQFH��7KH�SUHPLVH�RI�WKH�VWXG\�ZDV�

WKDW�$IULFDQ�$PHULFDQ�FXOWXUH�ZDV�WKH�UHVXOW�RI�DVVLPLODWLRQ�DQG�LQWHJUDWLRQ��,�FRQFHSWXDOL]HG�

WKDW�ZKDW�KDG�EHHQ�OHDUQHG�DERXW�KDLU�GXULQJ�WKH�DFFXOWXUDWLRQ�SURFHVV�EHFDPH�D�SDUW�RI�WKH�

FXOWXUH�DQG�WUDQVODWHG�WR�VRFLDOL]DWLRQ�SUDFWLFHV�WKDW�ZHUH�WDXJKW�WR�FRQVHFXWLYH�JHQHUDWLRQV��

2EVHUYLQJ�WKH�KDLUVW\OLQJ�SUDFWLFHV�RI�$IULFDQ�$PHULFDQV�DV�WKHLU�FXOWXUH�LQ�WKH�86�GHYHORSHG�

ZLOO�DLG�LQ�YLVXDOO\�WUDFLQJ�WKH�LPSDFWV�RI�DFFXOWXUDWLRQ�DQG�VRFLDOL]DWLRQ�SURFHVVHV�RI�$IULFDQ�

$PHULFDQ�KDLUVW\OLQJ�DIWHU�WKH�KLVWRULF�SHULRG�RI�VODYHU\��

6WXG\�SXUSRVH

7KH�SXUSRVH�RI�WKLV�VWXG\�ZDV�WR�H[SORUH�KRZ�D�VDPSOH�RI�$IULFDQ�$PHULFDQ�PLOOHQQLDO�

IHPDOHV�UHPHPEHU�WKHLU�PRWKHUV¶�VW\OLQJ�RI�WKHLU�KDLU�DV�\RXQJ�JLUOV��7KURXJK�D�PL[�RI�FORVHG�

DQG�RSHQ�HQGHG�TXHVWLRQV��\RXQJ�ZRPHQ�ZHUH�SURPSWHG�WR�UHYHDO�WKH�PDQQHU�LQ�ZKLFK�WKHLU�

PRWKHUV�FKRVH�WR�VRFLDOL]H�WKHP�DQG�ZKDW�WKRVH�PRWKHUV�YDOXHG�DV�LPSRUWDQW��%HFDXVH�$IULFDQ�

$PHULFDQ�PRWKHUV�FRXOG�EH�MXGJHG�EDVHG�RQ�WKH�FRQGLWLRQ�RI�WKHLU�GDXJKWHU¶V�KDLU��RQH�FDQ�

UHDVRQDEO\�DVVXPH�WKDW�VRFLDO�DFFHSWDQFH�ZDV�LPSRUWDQW�DQG�FRXOG�KDYH�UHVXOWHG�LQ�VLPLODU�

KDLUVW\OHV�DPRQJ�IHPDOH�FKLOGUHQ�LQ�WKH�GHVLJQDWHG�WLPH�IUDPH��7KH�UROH�RI�SDUHQWV�LQ�VRFLDOL]LQJ�

WKHLU�FKLOGUHQ�JURXQGHG�WKH�VWXG\�EHFDXVH�IDPLO\�LV�WKH�PRVW�LQIOXHQWLDO�VRXUFH�LQ�DQ�LQGLYLGXDO¶V�



ϱ

OLIH�GXULQJ�FKLOGKRRG��3DUNH�	�%XULHO���������³+DLU�LV�D�ZRPDQ¶V�JORU\�DQG�\RX�VKDUH�WKDW�JORU\�

ZLWK�\RXU�IDPLO\��7KH\�JHW�WR�VHH�\RX�EUHDWKLQJ�LW��ZDVKLQJ�LW´��$QJHORX��������

7R�XQGHUVWDQG�KRZ�KDLUVW\OHV�FRQQHFWHG�WR�$IULFDQ�$PHULFDQ�FXOWXUH��WKH�KLVWRULFDO�

EDFNJURXQG�WR�FRQWHPSRUDU\�SUDFWLFHV�ZLOO�EH�SURYLGHG�LQ�WKH�QH[W�FKDSWHU��EUHDNLQJ�GRZQ�WKH�

SKDVHV�RI�$IULFDQ�$PHULFDQ�SRVW�VODYHU\�KDLUVW\OLQJ��$FFXOWXUDWLRQ�DQG�VRFLDOL]DWLRQ�SURFHVVHV�

ZLOO�DOVR�EH�GLVFXVVHG�WR�IXUWKHU�VXSSRUW�WKH�GLVFXVVLRQ�RI�FRQWHPSRUDU\�SUDFWLFHV�LQ�WKH�����¶V�±

����¶V�ZKHQ�$IULFDQ�$PHULFDQ�KDLU�EHFDPH�PRUH�V\PEROLF�DQG�ZDV�HPXODWHG�

'HILQLWLRQV

&RQFHSWXDO�GHILQLWLRQV�

$IULFDQ�$PHULFDQ�± $�SHUVRQ�ERUQ�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD�ZKR�LV�FRPPRQO\�WKRXJKW�RI�

DV�KDYLQJ�WRWDO�RU�SDUWLDO�$IULFDQ�KHULWDJH��DOVR�UHIHUUHG�WR�DV�EODFN�SHRSOH�

$FFXOWXUDWLRQ�± 7KH�SURFHVV�E\�ZKLFK�JURXSV�RI�SHRSOH�RI�DW�OHDVW�WZR�FXOWXUHV�KDYH�GLUHFW�DQG�

FRQVWDQW�FRQWDFW�WKDW�UHVXOWV�LQ�VXFFHVVLYH�FKDQJHV�LQ�WKH�FXOWXUH�RI�RQH�RU�DOO�RI�WKH�LQYROYHG�

JURXSV��5HGILHOG��/LQWRQ��	�+HUVNRYLWV��������

0LOOHQQLDO�±WKH�GHPRJUDSKLF�FRKRUW��ERUQ�EHWZHHQ������DQG�������WKDW�IROORZHG�*HQHUDWLRQ�;�

�<RXQJ�	�+LQHVO\��������

6RFLDOL]DWLRQ�± 7KH�SURFHVV�WKDW�HQFRPSDVVHV�WKH�WHDFKLQJ�RI�UROHV��VRFLHWDO�LQVWLWXWLRQV��DQG�

YDOXHV��WKURXJK�FRPPXQLFDWLRQV�DPRQJ�IDPLO\�PHPEHUV�DQG�RWKHU�VRFLDO�JURXSV�DQG�WKDW�PD\�

EHQHILW�DQG�SUHSDUH�WKH�LQGLYLGXDO�IRU�WKH�SUHVHQW�DQG�IXWXUH��/LG]��������3DUNH�	�%XULHO��������

+DLUVW\OLQJ�WHUPLQRORJ\

%DUUHWWH�± &OLS�ZRUQ�LQ�RU�RQ�WKH�HQGV�RI�KDLU��PDGH�RI�SODVWLF��PHWDO��ZRRG��RU�RWKHU�PDWHULDOV�LQ�

YDULRXV�VKDSHV��FRORUV��DQG�VL]HV��&DODVLEHWWD�	�7RUWRUD���������



ϲ

%DOOLHV�± (ODVWLF�EDQG�ZLWK�KDUG�SODVWLF�EDOOV�RQ�WKH�HQGV�WKDW�SURYLGH�DGRUQPHQW�WR�SRQ\WDLOV��

7KH�EDOOV�UDQJH�LQ�FRORU��VL]H��DQG�VKDSH��VRPHWLPHV�UHIHUUHG�WR�DV�KDLU�WLHV��WZLVWHUV��RU�NQRFNHUV��

GHSHQGLQJ�RQ�WKH�UHJLRQ��SHUVRQDO�REVHUYDWLRQ���

&RUQURZV�± $�VW\OH�RI�EUDLGV�FKDUDFWHUL]HG�E\�D�PHWKRG�WKDW�EUDLGV�WKH�KDLU�LQ�KRUL]RQWDO�URZV�E\�

DGGLQJ�PRUH�KDLU�DIWHU�HDFK�SODLW�WR�WKH�EUDLG��&DODVLEHWWD�	�7RUWRUD��������

'UHDGORFNV�± +DLU�DUUDQJHG�LQ�PDQ\�ORQJ�KDQJLQJ�WZLVWV��&DODVLEHWWD�	�7RUWRUD�������

*RRG�KDLU�±VWUDLJKW�RU�ZDY\��ORQJ��DQG�VLON\�KDLU��D�WHUP�FRPPRQO\�XVHG�LQ�WKH�$IULFDQ�

$PHULFDQ�FRPPXQLW\��SHUVRQDO�REVHUYDWLRQ��

6WUDLJKWHQLQJ�± )RU�WKH�FRQWH[W�RI�WKLV�VWXG\��VWUDLJKWHQ�ZDV�GHILQHG�DV�WKH�SURFHVV�XVHG�WR�PDNH�

WKH�KDLU�VWUDLJKW�ZLWKRXW�WKH�XVH�RI�FKHPLFDOV��6WUDLJKWHQLQJ�LV�W\SLFDOO\�DFFRPSOLVKHG�E\�

DSSO\LQJ�KHDWHG�WRROV�VXFK�DV�D�FXUOLQJ�LURQ��EORZ�GU\HU��RU�IODW�LURQ�WR�WKH�KDLU��

5HOD[HU�± $�KDLU�VWUDLJKWHQLQJ�NLW�WKDW�LV�XVHG�WR�DOWHU�WKH�FXUO\�KDLU�VWUDQG�E\�FKHPLFDOO\�

EUHDNLQJ�WKH�ERQGV��WKHUHE\�UHVXOWLQJ�LQ�D�VWUDLJKW�KDLU�VWUDQG��$�UHOD[HU�PD\�EH�DSSOLHG�HYHU\���

���ZHHNV�WR�WUHDW�WKH�QHZ�KDLU�JURZWK�WR�EOHQG�ZLWK�WKH�SURFHVVHG�KDLU��,Q�WKH�$IULFDQ�$PHULFDQ�

FRPPXQLW\��WKH�WHUP�UHOD[HU�LV�RIWHQ�LQWHUFKDQJHG�LQFRUUHFWO\�ZLWK�WKH�WHUP�SHUP��VKRUW�IRU�

SHUPDQHQW�RU�SHUPDQHQW�ZDYH�



ϳ

&KDSWHU����/LWHUDWXUH�5HYLHZ

$FFXOWXUDWLRQ�

$FFXOWXUDWLRQ�FDQ�EH�EURNHQ�GRZQ�LQWR�IRXU�RXWFRPHV��DVVLPLODWLRQ��LQWHJUDWLRQ��

PDUJLQDOL]DWLRQ��DQG�VHJUHJDWLRQ��(DFK�FDWHJRU\�LOOXVWUDWHV�WKH�GHJUHH�WR�ZKLFK�WKH�SHUVRQ�RU�

JURXS�PDLQWDLQV�WKHLU�RZQ�FXOWXUDO�YDOXHV�RU�DGDSWV�WKH�FXVWRPV�RI�WKH�PDMRULW\�FXOWXUH��/HUPDQ��

0DOGRQDGR��	�/XQD���������$VVLPLODWLRQ�LV�WR�DGDSW�WR�WKH�GRPLQDQW�JURXS�DQG�DFTXLUH�WKHLU�

FXVWRPV��%HUU\�	�.LP���������,QWHJUDWLRQ�LV�WR�FRQFXUUHQWO\�DGDSW�WR�WKH�GRPLQDQW�JURXS�DQG�

DGRSW�WKHLU�FXVWRPV�ZKLOH�LQFRUSRUDWLQJ�WKHP�LQWR�WKHLU�RZQ�HWKQLF�FXOWXUH�WR�NHHS�D�VHQVH�RI�WKH�

RULJLQDO�FXOWXUH�SUHVHQW��%HUU\�	�.LP���������0DUJLQDOL]DWLRQ�LV�WR�QHLWKHU�DGRSW�WKH�GRPLQDQW�

FXOWXUH�QRU�UHWDLQ�RULJLQDO�HWKQLF�FXOWXUH��%HUU\�	�.LP���������6HJUHJDWLRQ�LV�QRW�DGRSWLQJ�RU�

LQWHUDFWLQJ�ZLWK�WKH�GRPLQDQW�JURXS�EXW�PDLQWDLQLQJ�DOO�DVSHFWV�RI�WKH�HWKQLF�FXOWXUH��%HUU\�	�

.LP���������

³$GRSWLQJ�PDQ\�:KLWH�(XURSHDQ�WUDLWV�ZDV�HVVHQWLDO�WR�VXUYLYDO´��3DWWRQ��������S�������

-RQHV��������DUJXHG�WKDW�RYHU�WKH�FHQWXULHV�RI�VODYHU\��DQ�$IULFDQ�$PHULFDQ�FXOWXUH�HYROYHG�

IURP�FRSLQJ�PHFKDQLVPV��PHUH�VXUYLYDO�WDFWLFV��DQG�DFFXOWXUDWLRQ��-RQHV��������LGHQWLILHG�ILYH�

FRQVWUXFWV�WKDW�DUH�LPSRUWDQW�WR�$IULFDQ�FXOWXUH�DV�WKH\�UHSUHVHQW�D�SV\FKRORJLFDO�UHGHILQLQJ�RI�

FXOWXUH��7KHVH�FRQVWUXFWV��JLYHQ�WKH�DFURQ\P�75,26��DUH��WLPH��UK\WKP��LPSURYLVDWLRQ��RUDOLW\��

DQG�VSLULWXDOLW\��:HVW��������DOOXGHG�WR�WKH�FRQVWUXFWV�E\�VWDWLQJ�WKDW�$IULFDQ�KHULWDJH�ZDV�NHSW�

E\�XWLOL]LQJ�GLVWLQFW�SDWWHUQV�RI�FRPPXQLFDWLRQ��ERG\�PRWLRQV��DQG�H[SUHVVLRQV�VXFK�DV�

³KDLUVW\OHV��ZD\V�RI�ZDONLQJ��VWDQGLQJ��WDONLQJ��DQG�KDQG�H[SUHVVLRQV´��S�������/HUPDQ��

0DOGRQDGR��DQG�/XQD��������UHPDUNHG�WKDW�WKH�QHZO\�SUHVHQWHG�FXOWXUH�PD\�QRW�EH�LPPHGLDWHO\�

GHPRQVWUDWHG�E\�WKH�LPPLJUDWLQJ�FXOWXUH�EHFDXVH�DFFXOWXUDWLRQ�FKDQJHV�RFFXU�JUDGXDOO\�RYHU�

WLPH��$V�VODYHV��$IULFDQ�$PHULFDQV�ZHUH�QRW�DOORZHG�WKH�SULYLOHJH�RI�GHPRQVWUDWLQJ�WKHLU�RZQ�



ϴ

HWKQLF�FXOWXUH�DQG�KDG�QR�FKRLFH�RI�ZKHWKHU�WR�DVVLPLODWH�RU�SUHVHUYH�WKHLU�FXOWXUH��6HOOHUV��

6KHOWRQ��5RZOH\��	�&KDYRXV���������$V�D�UHVXOW��$IULFDQ�$PHULFDQV�ZHUH�IRUFHG�WR�PL[�FXOWXUDO�

WUDGLWLRQV�ZLWK�VXUYLYDO�WDFWLFV��UHVXOWLQJ�LQ�QHZ�OLIHVW\OH�YDULDWLRQV��-RQHV��������3KLQQH\��

&KDYLUD��	�:LOOLDPVRQ���������(YHQ�WKRXJK�$IULFDQV�ZHUH�RSSUHVVHG�LQ�$PHULFD��-RQHV��������

DUJXHV�WKDW�$IULFDQ�$PHULFDQ�FXOWXUH�VWLOO�VKRZV�FRQQHFWLRQV�ZLWK�$IULFDQ�URRWV��6HOOHUV�HW�DO��

�������VWDWHG�WKDW�$IULFDQ�DQG�$IULFDQ�$PHULFDQ�FXOWXUH�DUH�HTXDOO\�LPSRUWDQW�LQ�GHILQLQJ�WKH�

RYHUDOO�FXOWXUH�RI�$IULFDQ�$PHULFDQV��&RQQHFWLQJ�(XURSHDQ�ZD\V�ZLWK�$IULFDQ�WUDGLWLRQV�KHOSHG�

$IULFDQ�$PHULFDQV�PDLQWDLQ�DQG�GHYHORS�HIIRUWV�WR�FUHDWH�D�FXOWXUH�WKDW�FRXOG�H[LVW�ZKHUH�EODFN�

³LQWHOOLJHQFH��DELOLW\��EHDXW\�DQG�FKDUDFWHU´��:HVW��������S������ZHUH�FRQVWDQWO\�EHLQJ�DWWDFNHG��

DOWKRXJK�WKDW�ZDV�EDVHG RQ�WKH�VWDQGDUGV�RI�SHRSOH�ZKR�ZHUH�QRW�EODFN��:HVW�����������

6ODYHU\�QRW�RQO\�IRUFHG�$IULFDQ�$PHULFDQV�WR�EOHQG�FXOWXUDOO\�ZLWK�(XURSHDQV��UDFH�

PL[LQJ�DOVR�ZDV�IRUFHG��7KH�UHVXOW�RI�EODFNV�DQG�ZKLWHV�PL[LQJ�ZDV�RIIVSULQJ�ZKR�GLVSOD\HG�D�

PL[�RI�SK\VLFDO�FKDUDFWHULVWLFV�WKDW�ZHUH�PRUH�IDYRUHG�EHFDXVH�WKH\�H[KLELWHG�VRPH�(XURSHDQ�

IHDWXUHV��VXFK�DV�IDLUHU�VNLQ�DQG�VWUDLJKWHU�KDLU��$OWKRXJK�WKH�RIIVSULQJ�ZHUH�RI�PL[HG�DQFHVWU\��

WKH\�VWLOO�KDG�WR�LGHQWLI\�UDFLDOO\�DV�EODFN��6ODYHU\�FRQWULEXWHG�WR�D�PHOWLQJ�SRW DQG�D�QHZ�FXOWXUH�

IRU�EODFN�SHRSOH��DQG�LW�H[WHQGHG�WKH�EODFN�UDFH�WR�LQFOXGH�PRUH�YDULHG�IHDWXUHV�DQG�SK\VLFDO�

FKDUDFWHULVWLFV��%\UG�	�7KDUSV���������7KLV�PD\�EH�D�FRQWULEXWLQJ�UHDVRQ�IRU�ZK\�$IULFDQ�

$PHULFDQV�IDFHG�DGYHUVLWLHV�ZKHQ�LW�FDPH�WR�GHILQLQJ�D EHDXW\�FXOWXUH�

$V�HYLGHQFHG�E\�-RVHSK��:DWVRQ��:DQJ��&DVH��DQG�+XQWHU���������WKH�VRFLDO�

XQDFFHSWDELOLW\�RI�D�FXOWXUH�PD\�FDXVH�PHPEHUV�WR�QRW�GLVSOD\�RU�LGHQWLI\�ZLWK�WKH�QRUPV��

EHOLHIV��YDOXHV��DQG�FXVWRPV��-RVHSK�HW�DO����������IRXQG�WKDW�%ODFN�&DULEEHDQ�LPPLJUDQWV�

SDUWLFLSDWH�LQ�$IULFDQ�$PHULFDQ�FXOWXUH�ZKHQ�LW�LV�EHQHILFLDO�WR�WKHP��EXW�ZKHQ�WKHLU�RZQ�FXOWXUH�

LV�PRUH�YDOXDEOH��WKH\�GR�QRW�SDUWDNH�LQ�$IULFDQ�$PHULFDQ�FXOWXUDO�EHKDYLRUV��LPSO\LQJ�WKDW�



ϵ

FHUWDLQ�FXOWXUDO�DVSHFWV�RI�$IULFDQ�$PHULFDQ�FXOWXUH�DUH�VKXQQHG��³3XEOLF�UHJDUG�DQG�

HQJDJHPHQW´�DQG�³FXOWXUDO�UDFH�UHODWHG�VWUHVV�DQG�HQJDJHPHQW´��-RVHSK�HW�DO���������S�������ZHUH�

VWDWHG�DV�UHDVRQV�WKDW�VRPH�%ODFN�&DULEEHDQ�LPPLJUDQWV�FKRRVH�ZKHQ�WKH\�ZDQW�WR�LGHQWLI\�ZLWK�

WKH�$IULFDQ�$PHULFDQ�FXOWXUH��7KLV�GHPRQVWUDWHV�%ODFN�&DULEEHDQ�LPPLJUDQWV�GLVSOD\�RI�

5HGILHOG�HW�DO�¶V���������RXWFRPHV�RI�DFFXOWXUDWLRQ��VSHFLILFDOO\�WKH�VHOHFWLRQ�RI�WUDLWV��

GHWHUPLQDWLRQ�RI�WUDLWV�RIIHUHG�DQG�FKRVHQ��DQG�LQWHJUDWLRQ��,W�LOOXVWUDWHV�KRZ�WKH�UHFHLYLQJ�FXOWXUH�

�%ODFN�&DULEEHDQ�LPPLJUDQWV��EOHQGV�WKH�FRQWULEXWLQJ�FXOWXUH¶V��HVWDEOLVKHG�$IULFDQ�$PHULFDQV��

WUDLWV�ZLWK�WKHLU�RZQ��3ULRU�WR�-RVHSK�HW�DO�¶V��������VWXG\��6HOOHUV�HW�DO���������FRQGXFWHG�D�VWXG\�

RQ�WKH�GLPHQVLRQV�RI�UDFLDO�LGHQWLW\�RI�$IULFDQ�$PHULFDQV�XVLQJ�WKH 0XOWLGLPHQVLRQDO�0RGHO�RI�

5DFLDO�,GHQWLW\��*LYHQ�WKH�KLVWRU\�RI�UDFH�LQ�$PHULFD�DQG�$IULFDQ�$PHULFDQV�EHLQJ�UHJDUGHG�DV�

XQZRUWK\�³VHFRQG�FODVV�FLWL]HQV´��6HOOHUV��HW�DO���������S�������LW�LV�SRVVLEOH�WKDW�WKH�EODFN�

&DULEEHDQ�LPPLJUDQWV¶��-RVHSK�HW�DO���������LGHQWLILFDWLRQ�ZLWK�WKH�EODFN�UDFH�LV�VLWXDWLRQDO��

6RFLDOL]DWLRQ�

6RFLDOL]DWLRQ�LV�WKH�VKDSLQJ�RI�DQ�LQGLYLGXDO¶V�FRUH�SULQFLSOHV��UHDVRQLQJ��DELOLWLHV��DQG�

DWWLWXGHV�WR�UHIOHFW�WKRVH�RI�WKH�LQGLYLGXDO¶V�VRFLDO�JURXS�LQ�WKH�SUHVHQW�DQG�IXWXUH��3DUNH�	

%XULHO���������7KH�VKDSLQJ�RI�D�SHUVRQ�FDQ�RFFXU�WKURXJK�FRQWDFW�ZLWK�RWKHUV��SDUWLFXODUO\�WKRVH�

SHRSOH�ZKR�DUH�SDUW�RI�D�VRFLDO�JURXS�WR�ZKLFK�WKH�LQGLYLGXDO�FRQQHFWV��3DUNH�	�%XULHO���������

6RFLDO�JURXSV�SOD\�D�UROH�LQ�HQFRXUDJLQJ�FRQIRUPLW\�DQG�DVVLJQLQJ�UDQN��GLVVHPLQDWLQJ�SDUWLHV�

FDQ�UDQJH�IURP�DVVRFLDWHV�WR�FRZRUNHUV��DQG�REYLRXVO\�LQFOXGH�IDPLO\�PHPEHUV��&KDQ��%HUJHU��

	�9DQ�%RYHQ��������+HQU\��������0RVFKLV��������3DOOD��%DUDEDVL��	�9LFVHN��������<RUQR��

3RVWPHV��	�+DVODP���������'XULQJ�FKLOGKRRG�IDPLO\�PHPEHUV�DUH�WKH�PRVW�LQIOXHQWLDO�VRFLDO�

JURXS�LQYROYHG�LQ�WKH�SURFHVV�RI�VRFLDOL]DWLRQ��%DUNHU�	�+LOO��������3DUNH�	�%XULHO���������³$Q�

LPSRUWDQW�JRDO�RI�DOO�IDPLOLHV�LV�WR�KHOS�SUHSDUH�WKHLU�PHPEHUV�WR�SDUWLFLSDWH�VXFFHVVIXOO\�DV�



ϭϬ

FLWL]HQV�RI�WKH�ZLGHU VRFLHW\´��7KRUQWRQ��&KDWWHUV��7D\ORU��	�$OOHQ��������S��������)RU�$IULFDQ�

$PHULFDQV��DFFRUGLQJ�WR�7KRUQWRQ�HW�DO����������WKLV�SUHSDUDWLRQ�LQFOXGHV�UDFLDO�FRQWH[WV�DQG�LV�

DSSURSULDWHO\�WHUPHG�UDFLDO�VRFLDOL]DWLRQ��WKDW�LV��EODFNV�WHDFKLQJ�WKHLU�FKLOGUHQ�DERXW�WKH�H[SOLFLW�

RU�LQH[SOLFLW�VRFLHWDO�UDFLDO�SRVLWLRQLQJ�RI�WKH�UDFH��

6RFLDOL]DWLRQ�LV�D�SURFHVV�WKDW�RFFXUV�LQ�HDFK�VXFFHVVLYH�JHQHUDWLRQ�DQG�WKHUHIRUH�LV�

JURXQGHG�LQ�KLVWRU\��WKDW�OLQNV�LW�WR�DFFXOWXUDWLRQ��3DUNH���������)RU�$IULFDQ�$PHULFDQV��

VRFLDOL]DWLRQ�WDNHV�SODFH�LQ�WZR�IRUPV��JHQHUDO�DQG�UDFLDO��7KH�ODWWHU��DFFRUGLQJ�WR�3HWHUV���������

LV�WKH�PDQQHU�LQ�ZKLFK�$IULFDQ�$PHULFDQ�SDUHQWV�FRQVFLRXVO\�VKDSH�WKHLU�FKLOGUHQ�WR�FRQIRUP�WR�

VRFLHW\�LQ�WZR�SHUVSHFWLYHV��ZKLFK�DUH��UDLVLQJ�WKHLU�FKLOGUHQ�WR�EH�PLQGIXO�WKDW�WKH\�ZLOO�QRW�RQO\�

HQFRXQWHU�VRFLHW\�DV�DQ�$PHULFDQ��EXW�DOVR�DV�DQ�$IULFDQ�$PHULFDQ��ZKRVH�H[SHULHQFHV�ZLOO�

GLIIHU�IURP�WKRVH�RI�RWKHU�UDFHV��7KLV�SHUVSHFWLYH�UHIOHFWV�DQ�RXWFRPH�RI�DFFXOWXUDWLRQ�DQG�

LGHQWLILHV�UHDVRQV�ZK\�VRPH�$IULFDQ�$PHULFDQV�DGDSWHG�WR�ZKLWH�FXOWXUH��LQFOXGLQJ�WKH�GHVLUH�WR�

EH�WUHDWHG�LQ�IDLUQHVV�DQG�WR�JDLQ�IUHHGRP��ERWK�SK\VLFDOO\�DQG�PHQWDOO\��,W�LV�QRW�SRVVLEOH�WR�

JUDVS�WKH�FRQFHSW�RI�$IULFDQ�$PHULFDQ�\RXWK¶V�VRFLDOL]DWLRQ�ZLWKRXW�LQFOXGLQJ�UDFLVP�DV�DQ�

DVSHFW��3HWHUV���������³5DFH�LV�D�KLJKO\�FRQWHVWHG�UHSUHVHQWDWLRQ�RI�UHODWLRQV�RI�SRZHU�EHWZHHQ�

VRFLDO�FDWHJRULHV�E\�ZKLFK�LQGLYLGXDOV�DUH�LGHQWLILHG�DQG�LGHQWLI\�WKHPVHOYHV´��+LJJLQERWKDP��

������S��������7KH�UDFLDO�VRFLDOL]DWLRQ�SURFHVV�HQFRPSDVVHV�PHVVDJHV�SHUWDLQLQJ WR�³����SHUVRQDO�

DQG�JURXS�LGHQWLW\������LQWHUJURXS�DQG�LQWHU�LQGLYLGXDO�UHODWLRQVKLSV��DQG�����SRVLWLRQ�LQ�WKH�VRFLDO�

KLHUDUFK\�´��7KRUQWRQ�HW�DO���������S��������

)RU�$IULFDQ�$PHULFDQ�IHPDOHV��WKH�VRFLDOL]DWLRQ�SURFHVV�PD\�KDYH�D�GLIIHUHQW�IRFXV��

$IULFDQ�$PHULFDQ�PRWKHUV�KDYH�WR�UHDU�WKHLU�GDXJKWHUV�WR�GHYHORS�DQ�LGHQWLW\�DIIHFWHG�E\�UDFH�

DQG�VRFLHWDO�YLHZV�RI�IHPDOHV��7KLV�PHDQV�WKDW�$IULFDQ�$PHULFDQ�IHPDOHV�PXVW�EH�FRQVFLRXV�RI�

EHLQJ�D�JHQHUDO�PHPEHU�RI�VRFLHW\��DQ�$IULFDQ�$PHULFDQ�PHPEHU�RI�VRFLHW\��DQG�D�IHPDOH�



ϭϭ

$IULFDQ�$PHULFDQ�PHPEHU�RI�VRFLHW\��7KRPDV�DQG�.LQJ��������UHVHDUFKHG�VRFLDOL]DWLRQ�RI�

$IULFDQ�$PHULFDQ�GDXJKWHUV�LQ�WZR�UHJDUGV��UDFLVP�DQG�VH[LVP��DQG�FDOOHG�WKH�FRPELQDWLRQ�

JHQGHUHG�UDFLDO�VRFLDOL]DWLRQ��7KH\�LPSOLHG�WKDW�GXULQJ�WKH�SURFHVV�RI�VRFLDOL]DWLRQ��$IULFDQ�

$PHULFDQ�IHPDOHV�KDYH�WR�WDNH�LQWR�DFFRXQW�DOO�RI�WKH�YDULRXV�UROHV�DQG�GXWLHV�WKDW�KDYH�EHHQ�

DVVXPHG�E\�$IULFDQ�$PHULFDQ�ZRPHQ��IRU�LQVWDQFH��WKLV�FRXOG�EH�UDLVLQJ�D�IDPLO\�ZLWKRXW�

SDWHUQDO�KHOS�RU�EHLQJ�YLHZHG�LQ�D�VWHUHRW\SLFDO�PDQQHU��5HVHDUFK�VKRZV�WKDW�IHPDOHV�UHFHLYH�

PHVVDJHV�SHUWDLQLQJ�WR�EHDXW\�VWDQGDUGV��VH[��LQGHSHQGHQFH��DQG�UDFLDO�SULGH��7KRPDV�	�6SHLJKW��

�������6XL]]R�HW�DO���������IRXQG�WKDW�WKH�PDMRULW\�RI�$IULFDQ�$PHULFDQ�PRWKHUV�ZKR�

SDUWLFLSDWHG�LQ�WKHLU�VWXG\�RI�PLGGOH�FODVV�SDUHQWV¶�GHVLUHV�IRU�WKHLU�FKLOGUHQ¶V�VXFFHVV��ZDQWHG�

WKHLU�FKLOGUHQ�WR�HPEUDFH�WKHLU�FXOWXUH�EHFDXVH�LW�ZDV�LPSRUWDQW�LQ�WKHLU�LGHQWLW\��%DUNHU�DQG�+LOO

�������LPSOLHG�WKDW�LQVWLOOLQJ�VHOI�SULGH�ZKLOH�FKLOG�UHDULQJ�LV�FHQWUDO�WR�D�FKLOG¶V�GHYHORSPHQWDO�

KHDOWK�

6RFLDOL]DWLRQ�ZLWKLQ�6RFLRHFRQRPLF�3DUDPHWHUV�DQG�WKH�)DPLOLDO�'\QDPLF

³)DPLO\�VWUXFWXUH�YDULHV�IURP�FXOWXUH�WR�FXOWXUH�DFFRUGLQJ�WR�VWDWXV��HFRQRPLFV��DQG�

VRFLDOL]DWLRQ´��%DUNHU�	�+LOO��������S�������7KXV��VRFLRHFRQRPLF�OHYHO�SOD\V�D�YLWDO�UROH�LQ�KRZ�D�

FKLOG�LV�VRFLDOL]HG��)URP�JHQHUDWLRQ�WR�JHQHUDWLRQ��FXOWXUDO�OHVVRQV�DUH�WDXJKW�LQ�WKH�VDPH�

PDQQHU��XQOHVV�WKH�VRFLRHFRQRPLF�VWDWXV�FKDQJHV��%DUNHU�	�+LOO���������'HSHQGHQW�XSRQ�WKH�

YDOXHV�DQG�WHDFKLQJV�GLVSOD\HG�E\�WKH�FKLOG��WKHLU�DFWLRQV�PD\�PLUURU�WKRVH�RI�WKH�SDUHQWV��ZKLFK�

FRXOG�FRQWULEXWH�WR�WKH�SHUFHSWLRQV�RQH�PD\�GHULYH�DERXW�WKH�IDPLO\��%DUNHU��������%DUNHU�	�

+LOO���������7KRUQWRQ�HW�DO���������VWDWHG�WKDW�SDUHQWV�RI�YDU\LQJ�EDFNJURXQGV�KDYH�GLIIHUHQW�

MXGJPHQWV�RI�WKH�VRFLDO�V\VWHP�EDVHG�RQ�IDFWRUV�VXFK�DV�WKHLU�VRFLDO�VHWWLQJ���H�J��VRFLR�

GHPRJUDSKLFV���³WKH�LVVXH�RI�UDFLDO�VRFLDOL]DWLRQ´��S��������DQG�OHYHO�RI�LPSRUWDQFH�DQG�

DSSURSULDWHQHVV RI�WKH�WRSLFV�ZKHQ�DGGUHVVLQJ�FKLOGUHQ��



ϭϮ

*DLQLQJ�VRFLRHFRQRPLF�PRELOLW\�ZLWKLQ�$IULFDQ�$PHULFDQ�FXOWXUH�KDV�EHHQ�FKDOOHQJLQJ�

EDVHG�RQ�SDVW�KLVWRULFDO�RFFXUUHQFHV�VXFK�DV�VODYHU\�DQG�RSSUHVVLRQ��DQG�GLVFULPLQDWLRQ�DQG�

UDFLVP��%DUNHU�	�+LOO��������:LOOLDPV� �������$FFRUGLQJ�WR�:LOOLDPV��������UDFLVP�KDV�EHHQ�DQ�

XQGHUO\LQJ�IDFWRU�DV�WR�ZK\�$IULFDQ�$PHULFDQV�KDYH�GLIILFXOWLHV�DFKLHYLQJ�VRFLRHFRQRPLF�

PRELOLW\��5DFLVP�KDV�DOORZHG�IRU�VHJUHJDWHG�QHLJKERUKRRGV�DQG�FRPPXQLWLHV�ZKHUH�EODFNV�KDYH�

EHHQ�ORFDWHG�LQ�DGYHUVH�OLYLQJ�FRQGLWLRQV��:LOOLDPV���������&RQWUDU\�WR�:LOOLDPV¶��������QRWLRQ��

%DUNHU�DQG�+LOO��������DWWULEXWH�D�ODFN�RI�D�VWUXFWXUDO�IDPLO\�G\QDPLF��XQKHDOWK\�FKLOG�UHDULQJ�

SUDFWLFHV��DQG�ODFN�RI�UHVRXUFHV�DV�WR�ZK\�$IULFDQ�$PHULFDQV�DUH�QRW�VRFLRHFRQRPLFDOO\�PRELOH��

7KH�IDPLOLDO�XQLW�KDV�QRW�EHHQ�VWUXFWXUDO�IRU�$IULFDQ�$PHULFDQV��GDWLQJ�EDFN�WR�WLPHV�RI�VODYHU\�

ZKHQ�WKHUH�ZDV�QR�IDWKHU�ILJXUH��DQG�IRU�GHFDGHV�DIWHU�VODYHU\�WKH�IDWKHU�ZDV�DEVHQW�IURP�WKH�

KRPH�IRU�D�PXOWLWXGH�RI�UHDVRQV��VXFK�DV�ZDU��LQFDUFHUDWLRQ��RU�GHDWK��%DUNHU�	�+LOO���������,Q�

KRPHV�ZKHUH�D�IDWKHU�LV�SUHVHQW��KH�PD\�QRW�EH�SURYLGLQJ�VXIILFLHQW�UHVRXUFHV�EHFDXVH�MREV�DUH�

LQDFFHVVLEOH��:LOOLDPV���������,Q�WKH�IDPLOLDO�G\QDPLF�$IULFDQ�$PHULFDQ�PRWKHUV�DUH�YLWDO�LQ�WKH�

UDFLDO�VRFLDOL]LQJ�RI D�FKLOG�LQ�WKDW�WKHLU�LQYROYHPHQW�LV�KLJKHU�WKDQ�WKDW�RI�RWKHU�IDPLO\�PHPEHUV�

�)UDEXWW��:DONHU��	�/HZLV���������,Q�6XL]]R HW�DO�¶V��������VWXG\��D�PDMRULW\�RI�WKH�PRWKHUV�ZHUH�

YHU\�DFWLYH�LQ�WKH�OHDUQLQJ�SURFHVV�RI�WKHLU�FKLOGUHQ�RXWVLGH�RI�DV�ZHOO�DV�ZLWKLQ�WKH�KRPH��

7KHUHIRUH��WKH�UROH�RI�WKH�$IULFDQ�$PHULFDQ�PRWKHU��VWDWHG�IURP�)UDEXWW�HW�DO����������LV�PRUH�

SUHYDOHQW�LQ�WKH�KRPH�WKDQ�WKH�IDWKHU¶V�UROH��OHDYLQJ�WKH�PRWKHU�WR�GHFLGH�KRZ�WR�UDLVH�WKH�FKLOG��

7HDFKLQJV�DUH�RIWHQ�EDVHG�RQ�DVSLUDWLRQV�IRU�WKH FKLOGUHQ�EHLQJ�VXFFHVVIXO�LQ�DGXOWKRRG��%DUNHU�

	�+LOO��������6XL]]R�HW�DO����������7KHUHIRUH��LW�FRXOG�EH�DVVXPHG�WKDW�$IULFDQ�$PHULFDQV�VWULYH�

IRU�XSZDUG�PRELOLW\�LQ�VRFLRHFRQRPLFV�DQG�VRFLDOL]H�WKHLU�FKLOGUHQ�EDVHG�RQ�WKHLU�FXUUHQW�VWDWXV�

$FFRUGLQJ�WR�0LOOHU���������SDUHQWV�FDQ�LQGLUHFWO\�UDFLDOO\�VRFLDOL]H�WKHLU�FKLOG�WKURXJK�

WKHLU�RZQ�GLVSOD\�RI�EHKDYLRUV�DQG�LQYROYHPHQW�LQ�FRQWHQW�UHODWHG�WR�WKH�FXOWXUH��³&XOWXUDO�



ϭϯ

KHULWDJH´��%DUNHU�	�+LOO��������S������LV�LQWHUWZLQHG�ZLWK�VRFLRHFRQRPLF�IDFWRUV��KHQFH��ZKDW�

SDUHQWV�PD\�FKRRVH�WR�WHDFK�WKHLU�FKLOGUHQ�DERXW�FXOWXUDO�KHULWDJH�LV�EDVHG�RQ�WKH�LQGLYLGXDOV¶�

VRFLDO�FODVV�DV�ZHOO�DV�UDFH��7KRUQWRQ�HW�DO���������IRXQG�WKDW�LQ�WKHLU�VWXG\�RI�EODFN�SDUHQWV�

VRFLDOL]LQJ�WKHLU�FKLOGUHQ�EDVHG�RQ�WKHLU�VRFLRGHPRJUDSKLF�IDFWRUV�DQG�HQYLURQPHQWDO�FRUUHODWHV��

DJH��ROGHU�SDUHQWV��DQG�JHQGHU��IHPDOH�SDUHQWV���OLQNHG�WR�FRQVFLRXVO\�VRFLDOL]LQJ�WKHLU�FKLOGUHQ��

7KLV�ILQGLQJ�FRQWUDVWV�)UDEXWW�HW�DO�¶V��������ILQGLQJ�RI�LQFRPH�DQG�HGXFDWLRQ�OHYHOV�QRW�IDFWRULQJ�

LQWR�WKH�VRFLDOL]DWLRQ�PHVVDJHV��7KHVH�FRQWUDGLFWLQJ�ILQGLQJV�VXJJHVW�WKDW�\RXQJHU�$IULFDQ�

$PHULFDQ�SDUHQWV�PD\�QRW�EH�DV�VHW�RQ�UDFLDOO\�VRFLDOL]LQJ�WKHLU�FKLOGUHQ�LQ�FRPSDULVRQ�WR�ROGHU�

JHQHUDWLRQV�RI�SDUHQWV��2QH�DVVXPSWLRQ�FRXOG�EH�WKDW�WKH�\RXQJHU�$IULFDQ�$PHULFDQ�SDUHQWV�PD\�

QRW�KDYH�KDG�WR�HQGXUH�WKH�VDPH�RU�VLPLODU�VRFLHWDO�FLUFXPVWDQFHV�DV�WKH�ROGHU�$IULFDQ�

$PHULFDQV��

8QWLO�WKH�����¶V�ZKHQ�UDFLDO�SULGH�PRYHPHQWV�ZHUH�ERRPLQJ��VWUDLJKW�KDLU�ZDV�XVHG�WR�

GHILQH�FODVV�DPRQJ�$IULFDQ�$PHULFDQV��&UDLJ���������:LWK�WKDW�PRYHPHQW�DQG�LQ�WKDW�WLPHIUDPH��

PDQ\�ZRPHQ�ZKR�VWUDLJKWHQHG�WKHLU�KDLU�GXULQJ�WKH�UDFLDO�SULGH�HUDV�ZHUH�VKXQQHG��HYHQ�LI�WKH\�

ZHUH�DGDSWLQJ�WR�WKHLU�ZRUN�HQYLURQPHQWV�ZKHUH�&DXFDVLDQV�PD\�KDYH�EHHQ�GRPLQDQW��&UDLJ�

�������UHSRUWHG�WKDW�SUHVVXUHV�WR�FRQIRUP�WR�WKH�$IULFDQ�$PHULFDQ�FXOWXUH¶V�EHDXW\�VWDQGDUGV�RI�

WKH�WLPH�ZHUH�FRPPXQLFDWHG�E\�RWKHU�PHPEHUV�RI�WKH�FXOWXUH��,W�VHHPV�OLNHO\�WKDW�WKLV�FRXOG�

KDYH�EHHQ�D�FRQIOLFWLQJ�HUD�IRU�ZRPHQ�LQ�WKH�ODERU�IRUFH��NLQN\�KDLU�ZDV�QRW�DFFHSWDEOH�LQ�WKH�

ZRUNSODFH�DV�LW�ZDV�YLHZHG�DV�GHPRQVWUDWLQJ�GHILDQFH��DQG�VWUDLJKW�KDLU�ZDV�QRW�DFFHSWDEOH�

DPRQJ�VRPH�PHPEHUV�RI�WKH�$IULFDQ�$PHULFDQ�FXOWXUH�EHFDXVH�LW�ZDV�SHUFHLYHG�DV�QHJOHFWLQJ�

UDFLDO�LGHQWLW\��2QH�FDQ�LPDJLQH�WKDW�WR�SURJUHVV�VRFLDOO\��DQ�$IULFDQ�$PHULFDQ�PRWKHU�KDG�WR�

GHFLGH�ZKHWKHU�WR�VRFLDOL]H�KHU�GDXJKWHU�EDVHG�RQ�LQKHULWHG�FXOWXUH�RU�DFFRUGLQJ�WR�ZKDW�ZDV�

GHHPHG�DSSURSULDWH�WR�WKH�GRPLQDQW�&DXFDVLDQ�FXOWXUH��



ϭϰ

+DLU�HVWHHP

7HLDKVKD�%DQNKHDG�DQG�7DERUD�-RKQVRQ�KDYH�D�ERG\�RI�ZRUN�SHUWDLQLQJ�WR�KDLU�HVWHHP�

�%DQNKHDG�	�-RKQVRQ��������-RKQVRQ�DQG�%DQNKHDG���������,Q�RQH�RI�WKHLU�VWXGLHV��%DQNKHDG�	�

-RKQVRQ���������WKH\�H[DPLQHG�WKH�VHOI�HVWHHP�RI�$IULFDQ�$PHULFDQ�ZRPHQ��ZKR�ZRUH�WKHLU KDLU�

LQ�LWV�QDWXUDO�KDLU�VWDWH LQ�HQYLURQPHQWV�ZLWK�WKHLU�VRFLDO�JURXSV��)LQGLQJV�UHYHDOHG�WKDW�IDPLO\�

PHPEHUV�\LHOGHG�WKH�KLJKHVW�SHUFHQWDJH�RI�GLVFULPLQDWRU\�UHVSRQVHV�WRZDUGV�WKH�ZRPHQ¶V�KDLU�LQ�

LWV�QDWXUDO�VWDWH��7KH�PRVW�IDYRUDEOH�UHVSRQVHV�ZHUH�IURP�QRQ�UHODWLYHV�VXFK�DV�FRPPXQLW\�

PHPEHUV�DQG�IULHQGV��,Q�D�VHFRQG�VWXG\��-RKQVRQ�	�%DQNKHDG��������WKH\�XVHG�WKH�VDPH�GDWD�

SRRO�DQG�H[DPLQHG�WKH�LQIOXHQFH�WKDW�ZHDULQJ�KDLU�LQ�LWV�QDWXUDO�VWDWH�KDG�RQ�VHOI�HVWHHP��7KH\�

GHYHORSHG�D�KDLU�HVWHHP�VFDOH�E\�DGDSWLQJ�5RVHQEHUJ¶V��������VHOI�HVWHHP�VFDOH��LW�ZDV�XVHG�LQ�

ERWK��������VWXGLHV�WR�VXSSRUW�WKHLU�UHVHDUFK��7KH\�IRXQG�WKDW�ZRPHQ�ZKR�ZRUH�WKHLU�KDLU�

QDWXUDOO\�KDG�KLJKHU�VHOI�HVWHHP��DQG�WKDW�RYHUDOO��WKHLU�QDWXUDO�KDLU�ZDV�IDYRUHG�E\�PXOWLSOH�

VRFLDO�JURXSV��%DVHG�RQ�WKHLU�ILQGLQJV��WKH\�VWURQJO\�HQFRXUDJHG�EODFN�ZRPHQ�WR�ZHDU�WKHLU�KDLU�

LQ�LWV�QDWXUDO�VWDWH�WR�EXLOG�VHOI�HVWHHP�OHYHOV�

8VLQJ�KDLUVW\OLQJ�LQWHUDFWLRQV�WR�HYDOXDWH�UDFLDO�DQG�JHQGHU�VRFLDOL]DWLRQ�SURFHVVHV��WKH�

G\QDPLF�RI�PRWKHU�FKLOG�UHODWLRQVKLSV��DQG�WKH�IRUPDWLRQ�RI�DWWDFKPHQW�UHODWLRQVKLSV��/HZLV�

�������REVHUYHG�WKDW�WKH�ZD\�PRWKHUV�KDQGOHG�WKHLU�GDXJKWHU¶V�KDLU�VWHPPHG�IURP�WKH�

FKDUDFWHULVWLFV�RI�WKH�G\DG��DQG�IURP�WKH�PRWKHUV¶�SHUVRQDO�H[SHULHQFHV�ZLWK�WKHLU�RZQ�PRWKHUV��

7KXV��ZKDW�WKH�IHPDOH�FKLOG�OHDUQV�GXULQJ�WKH�KDLU�FRPELQJ�SURFHVV�PD\�KDYH�EHHQ�SDVVHG�GRZQ�

IURP�SUHYLRXV�JHQHUDWLRQV��-RKQVRQ�DQG�%DQNKHDG¶V��������ILQGLQJ�WKDW�QHJDWLYH�SHUFHSWLRQV�RI�

QDWXUDO�KDLU�ZHUH�FRPPXQLFDWHG�PRVWO\�IURP�IDPLO\�PHPEHUV�GHPRQVWUDWHV�WKDW�PHVVDJHV�FDQ�

DIIHFW�D�ZRPDQ¶V�VHOI�HVWHHP�OHYHO��7KHUHIRUH��LI�QHJDWLYH�VWLJPDV�DUH�LQWHUQDOL]HG�GXULQJ�

FKLOGKRRG�DQG�SDVVHG�DORQJ��HLWKHU�VHOI�HVWHHP�OHYHOV�PD\�LQFUHDVH�RU�GHFUHDVH��DQG�VXFK�



ϭϱ

PHVVDJHV�FRXOG�LQIOXHQFH�KRZ�$IULFDQ�$PHULFDQ�IHPDOHV�WHQG�WR�WKHLU�PDQHV�ZKHQ�LW�LV�WLPH�WR�

EH�VHHQ�LQ�SXEOLF��-RKQVRQ�DQG�%DQNKHDG��������VWDWHG�WKDW�WKH�EODFN�IHPDOH¶V�LGHQWLW\�LV�

LQVHSDUDEOH�IURP�KHU�³UHODWLRQVKLS�WR�DQG�SUHVHQWDWLRQ�RI�KHU�KDLU´��S�������2Q�WKH�RWKHU�KDQG��

WKHVH�WHDFKLQJV�PD\�KDYH�EHHQ�LPSHUDWLYH�LQ�WKH�GHYHORSPHQW�RI�KLJK�VHOI�HVWHHP�OHYHOV�IRXQG�LQ�

$IULFDQ�$PHULFDQ�IHPDOHV��0RWKHUV�PD\�KDYH�XQNQRZLQJO\�EXLOW�XS�WKHLU�GDXJKWHU¶V�VHOI�HVWHHP�

E\�UDFLDOO\�VRFLDOL]LQJ�WKHP��ZKLFK�LQ�WXUQ�EXLOW�D�UHVLVWDQFH�WR�QHJDWLYLW\�IURP�RWKHUV�EHFDXVH�LW�

ZDV�DOUHDG\�UHFHLYHG�IURP�WKHLU�PRWKHUV��

3RSH��&RURQD��DQG�%HOJUDYH��������IRXQG�WKDW�$IULFDQ�$PHULFDQ�IHPDOHV�YDOXH�WKHLU�KDLU�

RYHU�RWKHU�IHDWXUHV�SHUWDLQLQJ�WR�SK\VLFDO�ERG\�LPDJH��DQG�WKH�PDMRULW\�RI�WKH�PHVVDJHV�

FRPPXQLFDWHG�DERXW�KDLU�SHUFHSWLRQV�ZHUH�FHQWHUHG�RQ�OHQJWK�DQG�WH[WXUH��3RSH�HW�DO�¶V��������

H[DPLQDWLRQ�RI�PRWKHU�GDXJKWHU�G\DGV¶�SHUFHSWLRQV�RI�ERG\�LPDJH�UHYHDOHG�WKDW�WKH�GDXJKWHUV¶�

SHUFHSWLRQV�RI�WKHPVHOYHV�DOLJQHG�ZLWK�WKHLU�PRWKHUV¶�SHUFHSWLRQV�RI�WKHP� ZKLFK�VXJJHVWV�WKDW�

WKH�PHVVDJHV�UHFHLYHG�E\�GDXJKWHUV�LQIOXHQFHG�WKHLU�LQGLYLGXDO�VHOI�SHUFHSWLRQV��$FFRUGLQJ�WR�

/HZLV���������WKH�PDQQHU�LQ�ZKLFK�D�\RXQJ�JLUO�GHYHORSV�VHOI�DZDUHQHVV�PD\�EH�DQ�RXWFRPH�RI�

WKH�FRPPXQLFDWLRQ�SURFHVV�WKDW�RFFXUV�GXULQJ�KDLUVW\OLQJ�ZLWK�KHU�PRWKHU�DQG�³ZKDW�WKH�\RXQJ�

JLUO�LQWHUQDOL]HV�DERXW�KHUVHOI�DQG�KHU�PRWKHU�PD\�KDYH�LWV�RULJLQV��LQ�SDUW��LQ�HPRWLRQDOO\�

FKDUJHG�PHPRULHV�IURP�KDLU�FRPELQJ�H[SHULHQFHV´��S��������,Q�UHODWLRQ�WR�P\�VWXG\��D�TXHVWLRQ�

FDQ�EH�SRVHG�DV WR�ZKHWKHU�LW�ZLOO�EH�IRXQG�RU�LPSOLHG�WKDW�$IULFDQ�$PHULFDQ�IHPDOH�FKLOGUHQ�

UHFHLYHG�PHVVDJHV�DERXW�SK\VLFDO�EHDXW\�EDVHG�RQ�WKH�W\SHV�RI�KDLUVW\OHV�WKH\�ZHUH�JLYHQ��'LG�

KDLU�SUHSDUDWLRQ�DQG�VW\OLQJ�SOD\�D�UROH�LQ�VRFLDOL]DWLRQ"�/HZLV��������LPSOLHG�WKDW PDQ\�

V\PEROL]DWLRQV�FDQ�EH�REWDLQHG�IURP�KDLUVW\OLQJ�SURFHVVHV�EHWZHHQ�PRWKHU�DQG�GDXJKWHU��VXFK�DV�

³SDUHQWDO�DFFHSWDQFH�RU�UHMHFWLRQ��VHFXULW\��VKDPH�RU�SULGH«�DV�ZHOO�DV�WKH�UDFLDO�LGHQWLW\�IRU�

ZKLFK�KDLU�KDV�ORQJ�EHHQ�D�V\PERO´��S�������
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$IULFDQ�$PHULFDQ�+LVWRU\�RI�+DLU

+DLU��D�SUL]HG�PDQH�DQG�PHDQV�RI�FRPPXQLFDWLRQ��ZDV�WDNHQ�IURP�$IULFDQV�ZKR�ZHUH�

FDSWXUHG�DQG�VHQW�LQWR�VODYHU\��6KDUS���������$FFRUGLQJ�WR�%HOOLQJHU���������KHDGV�ZHUH�VKDYHG�

E\�VODYH�RZQHUV�WR�PDLQWDLQ�K\JLHQLF�OHYHOV��%\UG�DQG�7KDUSV���������KRZHYHU��VWDWHG�WKDW�WKH�

VODYH�RZQHUV�ZHUH�DZDUH�RI�WKH�LPSRUWDQFH�WKDW�KDLU�KHOG�DPRQJ�WKH�$IULFDQV��DQG�WKH\�VKDYHG�

WKHLU�KHDGV�WR�GHSULYH�WKHP�RI�WKHLU�LGHQWLW\�DQG�VWDWXV��%\UG�DQG�7KDUSV��������LQFOXGHG�LQ�WKHLU�

ERRN�DERXW�WKH�KLVWRU\�RI $IULFDQ�$PHULFDQ�KDLU��DFFRXQWV�RI�(XURSHDQ�H[SORUHUV�ZKR�YLVLWHG�

$IULFD�DQG�ZURWH�RI�WKH�YDULRXV�KDLUVW\OHV�WKDW�ZHUH�H[KLELWHG�E\�$IULFDQV��,Q�:HVW�$IULFD��KDLU�

ZDV�QHYHU�VHHQ�XQGRQH�RU�QRW�VW\OHG��%\UG�	�7KDUSV���������'XULQJ�WKH�\HDUV�RI�VODYHU\��WKH�UROH�

RI�KDLU�LQ�LGHQWLW\�VKLIWHG�LQ�D�QHJDWLYH�ZD\��6ODYHV�ZHUH�WDXJKW�WR�YLHZ�WKHLU�KDLU�DV�ZRRO��DQG�

ZHUH�IRUFHG�WR�KDYH�WKHLU�KDLU�XQNHPSW�LI�WKH\�ZRUNHG�LQ�WKH�ILHOG��EXW�LI�WKH\�ZRUNHG�LQ�WKH�

KRXVH��WKH\�ZHUH�VXSSRVHG�WR�PDNH�LW�PLUURU�WKH�KDLU�RI�ZKLWHV�DV�FORVHO\�DV�SRVVLEOH��%HOOLQJHU��

�������7RGD\�LW�VHHPV�SRVVLEOH�WKDW�WKLV�FRQWULEXWHG�WR�$IULFDQ�$PHULFDQV�XOWLPDWHO\�

FKDUDFWHUL]LQJ�WKHLU�KDLU�DV�JRRG�RU�EDG��*RRG�KDLU��LQ�WKH�$IULFDQ�$PHULFDQ�FRPPXQLW\��D�WHUP�

WKDW�SHUVLVWV�QRZ��LV�KDLU�WKDW�LV�VWUDLJKW�RU�ZDY\��ORQJ��DQG�VLON\��7KLV�GHILQLWLRQ�FRQIOLFWV�ZLWK�

WKH�QDWXUDO�VWDWH�RI�$IULFDQ�$PHULFDQ�KDLU��ZKLFK�FDQ�EH�JHQHUDOO\�FKDUDFWHUL]HG�DV�KDYLQJ�D�

GHQVH�FRLO�DQG�ODFNLQJ�OXVWHU��DOWKRXJK�$IULFDQ�KDLU�³UDQJHV�IURP�WKH�GHHS�HERQ\��NLQN\�FXUOV�RI�

WKH�0DQGLQJRV�WR�WKH�ORRVHO\�FXUOHG��IORZLQJ�ORFNV�RI�WKH�$VKDQWL´��%\UG�	�7KDUSV��������S������

7R�REWDLQ�JRRG�KDLU��RQH�PXVW�VWUDLJKWHQ�LW�DQG�DGG�SURGXFWV�WR�JLYH�LW�VKLQH�EHFDXVH�WKH�

QDWXUDO�VWUDQG�LV�VR�GHQVHO\�FRLOHG�WKDW�WKH�QDWXUDO�RLOV�SURGXFHG�E\�WKH�KDLU�GR�QRW�UHDFK�WKH�

HQWLUH�VWUDQG��7KH�VWUDLJKWHQLQJ�SURFHVV�GHPRQVWUDWHV�DFFXOWXUDWLRQ�LQ�WKDW�$IULFDQ�$PHULFDQV�

DGDSWHG�WR�ZKLWH�FXOWXUH�DQG�VWUDLJKWHQHG�WKHLU�KDLU�WR�ORRN�PRUH�OLNH�ZKLWHV��+RZHYHU��WUDFLQJ�

DFWXDO�KLVWRU\�VKRZV�LQFRQVLVWHQFLHV��IRU H[DPSOH��ZRPHQ�LQ�WKH�HDUO\���WK FHQWXU\�ODEHOHG�



ϭϳ

VWUDLJKW�KDLU�DV�D�PRGHUQ�KDLUVW\OH��SHUKDSV�SHUFHLYLQJ�LW�DV�JHQHUDOO\�IDVKLRQDEOH�UDWKHU�WKDQ�

UHIOHFWLQJ�D�QHJDWLYH�YLHZ�RI�WKHLU�QDWXUDO�KDLU¶V�FKDUDFWHULVWLFV��,W�PLJKW�UHIOHFW�D�UHGHILQLQJ�RI�

EHDXW\�LQ KDLUVW\OLQJ�ZKHUHLQ�$IULFDQ�$PHULFDQ�EHDXW\�VWDQGDUGV�ZHUH�FUHDWHG�DPLGVW�WKH�SDVW�

WHDFKLQJV�DQG�QHZ�PHWKRGV�RI�KDLU�FDUH�DQG�SURGXFWV�DYDLODEOH�WR�EODFN�ZRPHQ��0DLQWDLQLQJ�

VWUDLJKW�KDLU�VXJJHVWHG�WKDW�DSSHDUDQFH�KDG�EHFRPH�D�WRS�SULRULW\�IRU�EODFN�UHVSHFWDELOLW\��)RUG��

�������

7KRPSVRQ�DQG�.HLWK��������DQG�3DWWRQ��������UHYLHZHG�VWXGLHV�UHSRUWLQJ�WKDW�

KLVWRULFDOO\�LQ�$PHULFD��WR�EH�IUHH�ZDV�WR�KDYH�DQ�HVWHHPHG�SRVLWLRQ��DQG�KDYLQJ�VWUDLJKWHU�KDLU�

ZDV�D�UHTXLUHPHQW�IRU�EODFNV�WR�PRYH�FORVHU�WR�DFKLHYLQJ�WKDW�VWDWXV��8QWLO�WKH�����¶V��VWUDLJKW�

KDLU�ZDV�WKH�SUHGRPLQDQW�KDLUVW\OH�ZRUQ��HVSHFLDOO\�E\�$IULFDQ�$PHULFDQ�ZRPHQ��&UDLJ���������

%ODFN�KDLU�WUDQVLWLRQHG�IURP�EHLQJ�YLHZHG�DV�D�ORZ�TXDOLW\�ILEHU�WR�EHLQJ�SHUFHLYHG�DV�D�V\PERO�

RI�DSSURYDO�DQG�GLYLVLRQ�DPRQJ�VRFLRHFRQRPLF�FODVVHV��&UDLJ���������'XULQJ�WKH�����¶V��

DFWLYLVP�IRU�FLYLO�HTXDOLW\��UHVSHFWDELOLW\�LQ�WHUPV�RI�KDLU�PRUSKHG�LQWR�VRPHWKLQJ�PRUH�VXLWDEOH�

IRU�WKH�VSLULW�RI�WKH�WLPHV��L�H��VRPHWKLQJ�PRUH�QDWXUDO��3ULRU�WR�WKDW��UHVSHFWDELOLW\�IRU�WKH�$IULFDQ�

$PHULFDQ�ZRPDQ�ZDV�GLVSOD\HG�E\�KDYLQJ�WKH�ERG\�PRVWO\�FRYHUHG��DQG�WKH�KDLU�SUHVVHG�DQG�

SXOOHG�EDFN�LQ�D�EXQ�RU�)UHQFK�WZLVW�VW\OH��)RUG���������7KLV�ORRN�VRRQ�FDPH�WR�EH�XQVXLWDEOH�IRU�

WKH�DFWLYLVP�RI�WKH�WLPH��DQG�GHQLP�DQG�D�QDWXUDO�KDLUVW\OH�WRRN�SUHFHGHQFH��)RUG���������7KHVH�

WUHQGV�OHG�LQWR�WKH�����¶V��ZKHQ�WKHUH�ZDV�D�VXEVWDQWLDO�GLVSOD\�RI�$IULFDQ�$PHULFDQ�KDLU�LQ�LWV�

QDWXUDO�VWDWH��FDOOHG�WKH�DIUR��WKDW�VHUYHG�WKH�PXOWLSOH�SXUSRVHV�RI�UHSUHVHQWLQJ�EODFNQHVV��EHDXW\��

DXWKRULW\��SULGH��DQG�SROLWLFV��&UDLJ��������:DONHU���������

7KH�VKLIW�SUHVHQWHG�D�VWULNLQJ�FRQIOLFW�ZLWK�ZKDW�$IULFDQ�$PHULFDQ�ZRPHQ�KDG�EHHQ�

VRFLDOL]HG�WR�GR�EHJLQQLQJ�LQ�FKLOGKRRG��DQG�WKDW�ZDV�WR�DOZD\V�NHHS�WKHLU�KDLU�NHPSW�DQG�QHYHU�

JR�RXW�LQ�SXEOLF�ZLWKRXW�LW�EHLQJ�VWUDLJKWHQHG��)RUG���������7KLV�VRFLDOL]HG�FRQFHSW�GHULYHG�IURP�



ϭϴ

WKH�SHUFHSWLRQ�WKDW�ZKLWHV�KDG�KLVWRULFDOO\�KDG�RI�EODFN�ZRPHQ��ZKLFK�ZDV�RI�GLVKHYHOPHQW�

�)RUG���������/LNH�WRGD\��EHDXW\�ZDV�GHILQHG�DV�KDYLQJ�VWUDLJKW�KDLU��SDUDOOHOLQJ�(XURSHDQ�

$PHULFDQ�EHDXW\�VWDQGDUGV��)RUG���������$IULFDQ�$PHULFDQ�IHPDOH�DFWLYLVWV�KDG�WULHG�WR�PDLQWDLQ�

WKHLU�WHDFKLQJV�DERXW�KDLU��EXW�WKLV�SURYHG�GLIILFXOW�ZKHQ�WKH\�RIWHQ�HQFRXQWHUHG�SHRSOH�ZKR�

WKUHZ�PDWHULDOV�DQG�REMHFWV�DW�WKHP��VXFK�DV�NHWFKXS�DQG�PXVWDUG�DQG�RWKHU�OLTXLG�LWHPV� WKDW�

UXLQHG�WKHLU�KDLU�DQG�GUHVV��)RUG��������VXJJHVWHG�WKDW�IUHTXHQW�YLVLWV�WR�KDLU�VDORQV��TXLFNO\�

UXQQLQJ�XS�KHIW\�ELOOV� FRQWULEXWHG�WR�ZK\�EODFN�ZRPHQ�EHJDQ�ZHDULQJ�WKHLU�KDLU�LQ�LWV�QDWXUDO�

VWDWH��

,Q�WKH�����¶V�EODFN�KDLU�LQ�LWV�QDWXUDO�VWDWH�ZDV�HPEUDFHG�DQG�SHUFHLYHG�DV�EHDXWLIXO��DQG�

$IULFDQ�$PHULFDQ�EHDXW\�VWDQGDUGV��IRU�KDLU�LQ�SDUWLFXODU��KDG�RQFH�DJDLQ�EHHQ�UHGHILQHG��7KDW�

UHGHILQLWLRQ�VXJJHVWV�WKDW�EODFNV�PD\�KDYH�IRXQG�D�SLHFH�RI�WKH�IUHHGRP�WKDW�WKH\�KDG�EHHQ�

VHHNLQJ�IRU�FHQWXULHV��$QRWKHU FXOWXUDO�UHSUHVHQWDWLRQ��KLS�KRS��VSDZQHG�LQ�WKH�����¶V�DQG�ZDV�

XVHG�WR�YRLFH�³JOHHIXO�DQG�DJJUHVVLYH�YLHZV�RI�VXUYLYDO��VRFLDO�FULWLTXH��DQG�UHYHOU\�WR�

QHLJKERUKRRG�DXGLHQFHV´��3KLOOLSV��5HGGLFN�0RUJDQ��	�6WHSKHQV��������S��������+LS�KRS�ZDV�D�

PHGLXP�XVHG�WR�H[SUHVV�³VRFLDO��HFRQRPLF��DQG�SROLWLFDO�LVVXHV´��$OULGJH��������S�������DQG�

PDQDJHG�WR�EHFRPH�DQ�LQWHJUDO�SDUW�RI�EODFN�FXOWXUH��+LS�KRS�ZDV�D�YRLFH�RI�WKH�\RXQJHU�

JHQHUDWLRQV�LQ�WKH�SRVW�DFWLYH�FLYLO�ULJKWV�HUD��$OULGJH���������LW�ZDV�FRPSULVHG�RI�PXVLF��GDQFH��

DUW��ODQJXDJH��DQG��RI�FRXUVH��D�VW\OH�VSHFLILFDOO\�DVVRFLDWHG�ZLWK�$IULFDQ�$PHULFDQV��3KLOOLSV�HW�

DO����������+LS�KRS�WRRN�RII�LQ�WKH�����¶V� DQG�DV�D�UHVXOW�RI�H[SRVXUH�WR�RWKHU�FXOWXUHV��WKH�DUW�

IRUPV�RI�WKLV�PRYHPHQW��VXFK�DV�GUHVV�DQG�KDLUVW\OHV�RI�$IULFDQ�$PHULFDQV��ZHUH�HPXODWHG�E\�

RWKHU�FXOWXUHV��

$IULFDQ�$PHULFDQ�KDLU�WUHQGV�WUDQVLWLRQHG�IURP�WKH�QDWXUDO�DIUR�WR�D�ORRVHU�FXUO�LQ�WKH�

����¶V�ZLWK�WKH�LQWURGXFWLRQ�RI�WKH�-KHUL�FXUO��%\UG�	�7KDUSV���������7KLV�FDXVHG�D�VXUJH�LQ�WKH�



ϭϵ

DSSHDUDQFH�RI�$IULFDQ�$PHULFDQ�RZQHG�KDLU�FDUH�FRPSDQLHV��%\�WKH�����¶V��WKH�EODFN�

FRQVXPHU¶V�VSHQGLQJ�SRZHU�ZDV�EHLQJ�H[SORLWHG�DQG�QRQ�EODFN�KDLUFDUH�JXUXV�ZHUH�WDNLQJ�RYHU�

SURGXFWLRQ�RI�HWKQLF�KDLU�FDUH��*UD\VRQ��������%\UG�	�7KDUSV���������$V�VWDWHG�HDUOLHU�IURP�

-RKQVRQ�DQG�%DQNKHDG���������*UD\VRQ��������UHSRUWHG�WKDW�WKLV�PDUNHWLQJ�SOR\�GHPRQVWUDWHG�

KRZ�KDLU�ZDV�SODFHG�RQ�D�SHGHVWDO�LQ�RUGHU�WR�UHODWH�EHDXW\�WR�WKH�EODFN�FRQVXPHU��

$V�WKH�����¶V�DSSURDFKHG��HWKQLF�VW\OHV�VXUIDFHG��DQG�WKH�����¶V�ZHUH�ODFHG�ZLWK�³EUDLGV��

DIURV��DQG�FRUQURZV´��%\UG�	�7KDUSV��������S��������&RQWUDU\�WR�WKH�PHGLD�GLVSOD\HG�KDLUVW\OHV��

0DWWHO�SURGXFHG�D�GLIIHUHQW�LPDJH�RI�$IULFDQ�$PHULFDQ�KDLU�ZKHQ�WKHLU�EODFN�%DUELH�GROO�KLW�WKH�

PDUNHW�ZLWK�KDLU�WKDW�GLG�QRW�DSSURSULDWHO\�UHIOHFW D�W\SLFDO�EODFN�ZRPDQ¶V�KDLU��7KH�GROOV�KDG�

ORQJ��VWUDLJKW�KDLU��DQG�RQH�GROO�FDPH�ZLWK�KDLU�H[WHQVLRQV�WKDW�FRXOG�EH�DWWDFKHG�DIWHU�WKH�GROO¶V�

KDLU�KDG�EHHQ�VW\OHG��FXW��RU�G\HG��,Q�ODWHU�\HDUV��WKH�FRPSDQ\�FUHDWHG�EODFN�GROOV�WKDW�KDG�PRUH�

WH[WXUHG�KDLU DQG�ZHUH�GHSLFWHG�ZLWK�KDLU�DFFHVVRULHV�DQG�SURGXFWV�WKDW�ZHUH�IDPLOLDU�WR�EODFN�

FRQVXPHUV��*UD\VRQ���������1HYHUWKHOHVV��DFFRUGLQJ�WR�%\UG�DQG�7KDUSV��������EODFN�PHGLD�

VXFK�DV�(VVHQFH PDJD]LQH��SXVKHG�IRU�WKH�HPEUDFLQJ�RI�$IULFDQ�$PHULFDQ�FXOWXUH�

$IULFDQ�$PHULFDQ�PRWKHUV�LQ�WKH�����¶V�PD\�KDYH�KDG�WR�FRPSHWH�ZLWK�SRUWUD\DOV�RI�

WKHLU�FXOWXUH�IURP�FRUSRUDWLRQV�DQG�IURP�WKHLU�RZQ�SHRSOH��,Q�WKH�����¶V��KLS�KRS�EHFDPH�D�

JOREDO�IRUFH��SXVKLQJ�$IULFDQ�$PHULFDQ�FXOWXUH�WR�JDLQ�UHFRJQLWLRQ�DW�D�JOREDO�OHYHO��&ROOLQV��

�������$V�KLS�KRS�H[SDQGHG�LQ�WKH�����¶V�IURP�FRYHULQJ�WRSLFV�DERXW�SROLWLFV�DQG�HTXDOLW\�WR�

LQFOXGH�IDVKLRQ�DQG�OLIHVW\OHV�DERXW�GUXJV��PRQH\��DQG�VH[��ZKDW�ZDV�EHLQJ�SRUWUD\HG�LQ�WKH�

PXVLF�YLGHRV�ZDV�D�UHIOHFWLRQ�RI�UHDOLW\�LQ�WKH�EODFN�FRPPXQLW\� KLS�KRS�ZDV�EHFRPLQJ�D�GLUHFW�

UHSUHVHQWDWLRQ�RI�EODFN�FXOWXUH��3KLOOLSV�HW�DO����������:LWW��������VWDWHG�WKDW�DFFHSWDEOH�DQG�

DSSURSULDWH�EHKDYLRU�LV�UHLQIRUFHG�ZLWK�FKLOGUHQ�WKURXJK�PHGLD��LQ�SDUWLFXODU��WHOHYLVLRQ��:LWK�

VRPH�PHGLD�SRUWUD\DO�RI�ZRPHQ�EHLQJ�K\SHUVH[XDOL]HG�LQ�EODFN�SRS�FXOWXUH��PRWKHUV�PD\�KDYH�
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UHWXUQHG�WR�WKLQNLQJ�PRUH�DERXW�VRFLDOL]LQJ�WKHLU�GDXJKWHUV�WR�GLVSOD\�DJH�DSSURSULDWHQHVV�DQG�

VHOI�UHVSHFW��DQG�DSSURSULDWH�KDLUVW\OLQJ�FRXOG�KDYH�SOD\HG�DQ�LPSRUWDQW�SDUW��7KHUHIRUH��DW�D�

\RXQJ�DJH��$IULFDQ�$PHULFDQ�\RXQJ�JLUOV�OHDUQHG�ZKDW�KDLUVW\OHV�ZHUH�DSSURSULDWH��*UD\VRQ��

�������ZKHWKHU�LW�UHJDUGHG�UDFH�RU�DJH��

&RQFOXVLRQ�

)RU�$IULFDQ�$PHULFDQV��KDLU�KDV�EHHQ�XVHG�DV�D�V\PERO�WR�H[SUHVV�DFFHSWDQFH��UHMHFWLRQ��

FXOWXUDO�RULJLQV��DQG�EHDXW\��)RU�WKLV�VWXG\��DFFXOWXUDWLRQ�VHUYHV�DV�D�EDFNGURS�IRU�VRFLDOL]DWLRQ�

SURFHVVHV�DQG�KDLUVW\OLQJ�SUDFWLFHV�LQ�$IULFDQ�$PHULFDQ�FXOWXUH��'HFDGHV�KDYH�EURXJKW�DERXW�

PDQ\�FKDQJHV�DQG�SUDFWLFHV�UDQJLQJ�IURP�VWUDLJKWHQLQJ�WKH�KDLU�GDLO\�WR�ZHDULQJ�LW�LQ�D�QDWXUDO�

DIUR��+RZHYHU��PDQ\�WUDGLWLRQV�VWDQG�WKH�WHVW�RI�WLPH��JHW�LQJUDLQHG�LQ�JHQHUDWLRQV��DQG�EHFRPH�

WKH�GHILQLWLRQ�RU�LGHQWLILHUV�RI�D�FXOWXUH��³7KH�FKRLFHV�%ODFN�ZRPHQ�PDNH�DERXW�KDLUVW\OH«�RIWHQ�

PHDQ�WKH�GLIIHUHQFH�EHWZHHQ�DFFHSWDQFH�RU�UHMHFWLRQ�E\�JURXSV�DQG�LQGLYLGXDOV´��*UD\VRQ��������

S�������$Q�REMHFWLYH�RI�WKLV�VWXG\�LV�WR�H[SORUH�ZKDW�ZDV�LPSRUWDQW�GXULQJ�VRFLDOL]DWLRQ�SURFHVVHV�

RI�$IULFDQ�$PHULFDQ�\RXQJ�JLUOV�WKURXJK�H[DPLQLQJ�KDLUVW\OLQJ�SUDFWLFHV��

7KH�IROORZLQJ�IRXU�UHVHDUFK�TXHVWLRQV�ZHUH�IRUPHG�WR�H[SORUH�WKH�VLJQLILFDQFH�RI�

KDLUVW\OH�SUDFWLFHV�IRU�$IULFDQ�$PHULFDQ�ZRPHQ��

RQ1: Did hairstyling practices of African American young girls during this time frame 

vary across different environments? How might they have varied�(ethnicity of mother, 

neighborhood, geographic region, school ethnicity, and age)?

RQ2: Do women's memories suggest that hairstyling played an important role in their 

socialization as young girls? 

RQ3: Did socialization practices in relation to African American hair influence hair 

esteem?



Ϯϭ

RQ4: Will millennial African American females display intentions to continue the process 

of socializing their daughters through hairstyling in the same manner that they were 

socialized? 
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&KDSWHU����0HWKRGRORJ\

5HVHDUFK�'HVLJQ

3DVW�UHVHDUFK�VWXGLHV�JHDUHG�WRZDUGV�VRFLDOL]DWLRQ�RI�$IULFDQ�$PHULFDQV�KDYH�IRFXVHG�RQ�

VRFLRHFRQRPLF�DQG�DWPRVSKHULF�IDFWRUV�DV�LQIOXHQFHUV�LQ�WKH�VRFLDOL]DWLRQ�SURFHVV��UDFLDO�

VRFLDOL]DWLRQ�DQG�LGHQWLW\�DV�IDFWRUV�RI�UHVLOLHQF\��WKH�RXWFRPHV�RI�SK\VLFDO�IHDWXUHV�RQ�VHOI�

HVWHHP�OHYHOV��DQG�WKH�PDQQHU�LQ�ZKLFK�SDUHQWV�WUDQVPLWWHG�VRFLDOL]DWLRQ�PHVVDJHV�WR�WKHLU�

FKLOGUHQ��7KLV�VWXG\�ZLOO�DGG WR�SUHYLRXV�UHVHDUFK�E\�H[SORULQJ�VRFLDOL]DWLRQ�SURFHVVHV�LQ�OLJKW�RI�

DFFXOWXUDWLRQ�LPSDFWV�DV�SRVVLEOH�UHDVRQLQJ�IRU�$IULFDQ�$PHULFDQV�H[KLELWLQJ�FHUWDLQ�KDLUVW\OLQJ�

SUDFWLFHV��

3UHYLRXV�UHVHDUFK�H[SORULQJ�KDLUVW\OLQJ�SURFHVVHV�RI�$IULFDQ�$PHULFDQ�PRWKHUV��VXFK�DV�

/HZLV���������IRFXVHG�RQ�UDFLDO�VRFLDOL]DWLRQ�IURP�WKH�HPRWLRQDO�DQG�DWWDFKPHQW�VWDQGSRLQW�RI�

PRWKHU�GDXJKWHU�UHODWLRQVKLSV��$OWKRXJK�SDVW�VWXGLHV�KDYH�H[DPLQHG�WKH�UHODWLRQVKLSV�RI�WKH�

PRWKHU�GDXJKWHU�G\DGV�WKURXJK�WKHLU�LQWHUDFWLRQV�GXULQJ�KDLUVW\OLQJ�URXWLQHV��WKH�UHVHDUFK�KDV�QRW�

VSHFLILFDOO\�IRFXVHG�RQ�WKH�UROH�RI�VRFLDOL]DWLRQ�DV�DQ�LQIOXHQFHU�LQ�WKH�KDLUVW\OLQJ�SURFHVV�RI�

$IULFDQ�$PHULFDQ�\RXQJ�JLUOV��7KHUHIRUH��WKLV�VWXG\�HPSOR\HG�H[SORUDWRU\�UHVHDUFK�WR�VHHN�

LQVLJKWV�DORQJ�WKHVH�OLQHV��$�TXDOLWDWLYH�UHVHDUFK�GHVLJQ�ZDV�XVHG�WKDW�LQFOXGHG�D�TXHVWLRQQDLUH�

GHYHORSHG�IURP�HVWDEOLVKHG�LQVWUXPHQWV�WR�WDUJHW�$IULFDQ�$PHULFDQ�IHPDOH�PLOOHQQLDOV��7KHVH�

PHWKRGV�DOORZHG�H[SORUDWLRQ�RI�WKH�SDUWLFLSDQWV¶�UHVSRQVHV�WR�LGHQWLI\�HPHUJLQJ�WKHPHV��DV�ZHOO

DV�JDWKHU�GHWDLOV��LQ�RUGHU�WR�PDNH�LQIHUHQFHV�ZKHQ�DQDO\]LQJ�WKH�GDWD�

,QVWUXPHQW�'HYHORSPHQW�

)RU�WKH�SXUSRVH�RI�WKLV�VWXG\��D�TXHVWLRQQDLUH��VHH�$SSHQGL[�$��ZDV�GHYHORSHG�FRQVLVWLQJ�

RI�TXHVWLRQV�DGDSWHG�DQG�DGRSWHG�IURP�H[LVWLQJ�VFDOHV��7KHVH�LQFOXGHG�����-RKQVRQ�DQG�

%DQNKHDG¶V�����������LWHP�KDLU�HVWHHP�VFDOH��VHH�$SSHQGL[�%���ZKLFK�ZDV�DGDSWHG�IURP�
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5RVHQEXUJ¶V��������VHOI�HVWHHP�VFDOH�DQG�����LWHPV�DGDSWHG�IURP�6XL]]R�HW�DO�¶V��������LQWHUYLHZ�

SURWRFRO��VHH�$SSHQGL[�&���4XHVWLRQV�ZHUH�DOVR�SUHSDUHG�E\�WKH�UHVHDUFKHU��-RKQVRQ�DQG�

%DQNKHDG¶V��������KDLU�HVWHHP�VFDOH�DSSHDUV�WR�KDYH�RQO\�EHHQ�XVHG�LQ�WKHLU�VWXGLHV��%DQNKHDG�

	�-RKQVRQ���������WKHUHIRUH��VRPH�TXHVWLRQV�ZHUH�UHZRUGHG�DQG�UHILQHG�WR�ILW�WKLV�VWXG\��5DWLQJV�

ZHUH�DOVR�DGMXVWHG�WR�LQFOXGH�QHXWUDO��DQG�WKH�RUGHU�ZDV�UHYHUVHG�IURP�UDQJLQJ�LQ�RUGHU�IURP�

VWURQJO\�DJUHH�� ���WR�VWURQJO\�GLVDJUHH � ���WR�UDQJLQJ�IURP�VWURQJO\�GLVDJUHH�� ���WR�VWURQJO\�

DJUHH�� ����6RPH�TXHVWLRQV�IURP�6XL]]R�HW�DO�¶V��������LQWHUYLHZ�SURWRFRO�ZHUH�UHZRUGHG�IURP�

RSHQ�HQGHG�TXHVWLRQV�WR�VFDOHG�TXHVWLRQV��2ULJLQDO�DQG�DGDSWHG�TXHVWLRQV�DUH�OLVWHG�LQ�7DEOH����

7KH�TXHVWLRQQDLUH�FDOOHG�IRU�WKH�SDUWLFLSDQW�WR�WKLQN�EDFN�RQ�KHU�FKLOGKRRG�LQ�UHODWLRQ�WR�

HWKQLFLW\��VRFLRHFRQRPLF�EDFNJURXQG��DQG�H[SHULHQFHV��,WHPV�LQFOXGHG�TXHVWLRQV�SHUWDLQLQJ�WR�

FXOWXUDO�EDFNJURXQG��FKLOGKRRG�KDLUVW\OHV��DQG�GHPRJUDSKLFV��VH[��DJH��PDULWDO�VWDWXV��QXPEHU�RI�

FKLOGUHQ��FXUUHQW�RFFXSDWLRQ��OHYHO�RI�HGXFDWLRQ��DQG�DQQXDO�LQFRPH���7KH�SDUWLFLSDQWV�ZHUH�

H[SHFWHG�WR�VSHQG�EHWZHHQ�������PLQXWHV�WR�FRPSOHWH�WKH�TXHVWLRQQDLUH��

7DEOH��

2ULJLQDO�DQG�$GDSWHG�4XHVWLRQV�DQG�6WDWHPHQWV

5HIHUHQFHV 2ULJLQDO�4XHVWLRQ�RU�6WDWHPHQW $GDSWHG�4XHVWLRQ�RU�6WDWHPHQW

-RKQVRQ�	�%DQNKHDG�
������

,�IHHO�WKDW�P\�KDLU�LV�RI�YDOXH��DW�
OHDVW�RQ�DQ�HTXDO�SODQH�ZLWK�
RWKHUV�

,�ZLVK�,�FRXOG�KDYH�PRUH�
UHVSHFW�IRU�P\�KDLU�

$OO�LQ�DOO��,�DP�LQFOLQHG�WR�IHHO�
WKDW�P\�KDLU�KDV�IDLOHG�PH�

,�IHHO�WKDW�P\�KDLU�LV�RI�YDOXH��DW�
OHDVW�RQ�DQ�HTXDO�SODQH�ZLWK�
RWKHU�HWKQLFLWLHV�

,�ZLVK�,�FRXOG�KDYH�PRUH�
DGPLUDWLRQ�IRU�P\�KDLU�

$OO�LQ�DOO��,�DP�LQFOLQHG�WR�IHHO�
WKDW�P\�KDLU�KDV�QRW�SOHDVHG�
PH��

6XL]]R�HW�DO�������� :KHUH�GLG�\RX�JURZ XS" 'LG�\RX�JURZ�XS�LQ�D�WZR�
SDUHQW�KRXVHKROG"



Ϯϰ

$UH�WKHUH�WKLQJV�DERXW�\RXU�
RZQ�XSEULQJLQJ�WKDW�\RX�WU\�WR�
LPLWDWH�UHSURGXFH�LQ�UDLVLQJ�
\RXU�RZQ�FKLOG"�

$UH�WKHUH�WKLQJV�DERXW�KRZ�\RX�
ZHUH�UDLVHG�WKDW�\RX�WU\�WR�
DYRLG�GRLQJ�ZLWK�\RXU�RZQ�
FKLOG"

'R�\RX�WDON�WR�RU�WHDFK�KLP�KHU�
DERXW�EHLQJ�BBBBBBBB"�+RZ�GR�
\RX�GR�WKLV"�:KDW�NLQGV�RI�
WKLQJV�GR�\RX�VD\"�:KDW�NLQGV�
RI�WKLQJV�GR�\RX�GR"

:KDW�GR�\RX�FRQVLGHU�WR�EH�
\RXU�FKLOG¶V�UDFLDO�RU�HWKQLF�
EDFNJURXQG"

'R�\RX�WKLQN�LW�LV�LPSRUWDQW�IRU�
\RXU�FKLOG�WR�XQGHUVWDQG�ZKDW�LW�
PHDQV�WR�EH BBBBBBBB�>LQVHUW�
LGHQWLILFDWLRQ�XVHG�E\�PRWKHU@"�
,I�VR��ZK\"�,I�QRW��ZK\�QRW"

:KDW�W\SH�RI�QHLJKERUKRRG�GLG�
\RX�JURZ�XS�LQ"

,V�WKHUH�DQ\�KDLUVW\OH�WKDW�\RX�
ZRXOG�DOORZ�\RXU�GDXJKWHU�WR�
ZHDU�WKDW�\RXU�PRWKHU�ILJXUH�
GLG�QRW�DOORZ�\RX�WR�ZHDU"�,I�
VR��SOHDVH�GHVFULEH�WKDW�
KDLUVW\OH�DQG�VWDWH�ZK\�\RX�
ZRXOG�DOORZ�LW�

$UH�WKHUH�KDLUVW\OLQJ�SUDFWLFHV�
WKDW�\RX�ZRXOG�
LPLWDWH�UHSURGXFH�ZKHQ�
JURRPLQJ�\RXU�RZQ�GDXJKWHU¶V�
KDLU"�,I�VR��SOHDVH�VWDWH�ZKDW�
SUDFWLFHV�\RX�ZRXOG�WU\�WR�
LPLWDWH�GRLQJ�

$UH�WKHUH�KDLUVW\OLQJ�SUDFWLFHV�
WKDW�\RX�ZRXOG�WU\�WR�DYRLG�
ZKHQ�JURRPLQJ�\RXU�RZQ�
GDXJKWHU¶V�KDLU"�,I�VR��SOHDVH�
VWDWH�ZKDW�SUDFWLFHV�\RX�ZRXOG�
WU\�WR�DYRLG�GRLQJ�

:KHQ�P\�PRWKHU�ILJXUH�GLG�P\�
KDLU��VKH�ZDV�WHDFKLQJ�PH�KRZ�
WR�KDYH�DSSURSULDWH�$IULFDQ�
$PHULFDQ�KDLU�

,�ZRXOG�WDNH�P\�FKLOG¶V�HWKQLF�
EDFNJURXQG�LQWR�FRQVLGHUDWLRQ�
LI�LW�GLIIHUV�RU�ZLOO�GLIIHU�IURP�
PLQH�

�6HH�VWDWHPHQW�EHORZ�
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'R�\RX�WKLQN�LW�LV�LPSRUWDQW�IRU�
\RXU�FKLOG�WR�XQGHUVWDQG�WKDW�
WKHUH�DUH�UDFLDO�RU�HWKQLF�
GLIIHUHQFHV"�,I�VR��ZK\"�,I�QRW��
ZK\�QRW"

'R�\RX�WDON�WR�RU�WHDFK�KLP�KHU�
DERXW�EHLQJ BBBBBBBB"�+RZ�GR�
\RX�GR�WKLV"�:KDW�NLQGV�RI�
WKLQJV�GR�\RX�VD\"�:KDW�NLQGV�
RI�WKLQJV�GR�\RX�GR"�

+DV�\RXU�FKLOG�H[SHULHQFHG�RU�
REVHUYHG�DQ\�UDFLVW�DWWLWXGHV�RU�
LQFLGHQWV�WKXV�IDU��DQG�LI�VR��FDQ�
\RX�GHVFULEH�WKRVH"

'R�\RX�WKLQN�LW�ZDV�LPSRUWDQW�
IRU�\RXU�PRWKHU�ILJXUH�WKDW�\RX�
XQGHUVWRRG�WKDW�WKHUH�ZHUH�
HWKQLF�GLIIHUHQFHV"

0\�PRWKHU�ILJXUH�WDXJKW�RU�
WDONHG�WR�PH�DERXW�EHLQJ�
$IULFDQ�$PHULFDQ��

,�KDG�FKLOGKRRG�H[SHULHQFHV�RU�
REVHUYDWLRQV�RI�UDFLVW�DWWLWXGHV�
RU�LQFLGHQWV��

3LORW�6WXG\

7KH�LQWHQWLRQV�RI�WKH�SLORW�VWXG\�ZHUH�WR�LGHQWLI\�DQ\�LVVXHV�LQ�WKH�TXHVWLRQQDLUH�GHDOLQJ�

ZLWK�ZRUGLQJ��YRFDEXODU\��RU�DQVZHU�FKRLFHV��DQG�WR�GHWHUPLQH�LI�TXHVWLRQV�QHHGHG�WR�EH�DGGHG�

RU�HOLPLQDWHG��7KH�WDUJHW�SDUWLFLSDQWV�IRU�WKH�SLORW�VWXG\�ZHUH�$IULFDQ�$PHULFDQ�EDVHG�VRURULWLHV�

RQ�$XEXUQ�8QLYHUVLW\¶V�FDPSXV�EHFDXVH�WKH\�ILW�WKH�GHVFULSWLRQ�RI�$IULFDQ�$PHULFDQ�IHPDOHV�

DJHG����RU�ROGHU��L�H��PLOOHQQLDOV��7KH�WZR�DFWLYH�$IULFDQ�$PHULFDQ�EDVHG�VRURULWLHV�DW�$XEXUQ�

8QLYHUVLW\�ZHUH�FRQWDFWHG�E\�HPDLO�DW�WKH�WLPH�RI�WKH�LQLWLDWLRQ�RI�WKH�SLORW�VWXG\��7KH�HPDLO�

FRQWDLQHG�D�GHVFULSWLRQ�RI�WKH�SXUSRVH�RI�WKH�TXHVWLRQQDLUH��WKH�RIILFLDO�3URWRFRO�,QIRUPDWLRQ�

/HWWHU��DQG�D�OLQN�WR�WKH�TXHVWLRQQDLUH��DQG�LW�DVNHG�WKH�FKDSWHU�SUHVLGHQW�RI�HDFK�VRURULW\�WR�

IRUZDUG�WKH�LQIRUPDWLRQ�WR�WKHLU�PHPEHUV��$V�FRPSHQVDWLRQ�IRU�SDUWLFLSDWLRQ��FRPPXQLW\�VHUYLFH�

KRXUV��UHTXLUHG�E\�WKH�VRURULWLHV��ZHUH�RIIHUHG�WR�WKH�PHPEHUV�DW�WKH�GLVFUHWLRQ�RI�WKH�

RUJDQL]DWLRQV¶�FKDSWHU�SUHVLGHQWV��$IWHU�WZR�ZHHNV�QHLWKHU�VRURULW\�SUHVLGHQW�KDG�UHVSRQGHG�WR�

WKH�HPDLO��DQG�QR�PHPEHU�KDG�UHVSRQGHG�WR�WKH�TXHVWLRQQDLUH��7KH�UHVHDUFKHU�WKHQ�VHQW�DQRWKHU�
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HPDLO�WR�WKH�FKDSWHUV¶�SUHVLGHQWV�XUJLQJ�SDUWLFLSDWLRQ��DQG�SURYLGHG�DQRWKHU ZHHN�IRU�UHVSRQVHV��

EXW��XQIRUWXQDWHO\��WKLV�\LHOGHG�QR�SDUWLFLSDQWV�DQG�QR�UHVSRQVHV��$V�D�UHVXOW��WKH�UHVHDUFKHU�

PRYHG�IRUZDUG�ZLWK�FROOHFWLQJ�GDWD�IRU�WKH�PDLQ�VWXG\�ZLWK�QR�IHHGEDFN�RU�PRGLILFDWLRQV�WR�WKH�

TXHVWLRQQDLUH��

0DLQ�VWXG\

'DWD�&ROOHFWLRQ

3XUSRVLYH�VDPSOLQJ�ZDV�XVHG�WR�SURFXUH�SDUWLFLSDQWV��7KH�WDUJHW�SDUWLFLSDQWV�ZHUH�ZRPHQ�

ZKR�FXOWXUDOO\�LGHQWLILHG�DV�$IULFDQ�$PHULFDQ��$JHV������ �ERUQ�IURP����������� ZHUH�WKH�

FHQWUDO�WDUJHW��7KLV�DJH�GHPRJUDSKLF�FRPSULVHG�PHPEHUV�RI�WKH�PLOOHQQLDO�JHQHUDWLRQ��\RXQJ�

ZRPHQ�ZKR�H[SHULHQFHG�FKLOGKRRG�GXULQJ�WKH�����V��3DUWLFLSDQWV�ZHUH�UHFUXLWHG�WKURXJK�

,QVWDJUDP��'XJJDQ��(OOLVRQ��/DPSH��/HQKDUW��DQG�0DGGHQ��������UHSRUWHG�WKDW����SHUFHQW�RI�

DGXOW�LQWHUQHW�XVHUV�XWLOL]H�,QVWDJUDP��2I�WKDW ���������DUH�ZRPHQ������DUH�QRQ�+LVSDQLF�

EODFN��DQG�����DUH�DJHG��������'XJJDQ�HW�DO����������3HUPLVVLRQ�WR�VROLFLW�SDUWLFLSDQWV�YLD�

,QVWDJUDP�ZDV�REWDLQHG�IURP�WKH�$XEXUQ�8QLYHUVLW\�,QVWLWXWLRQDO�5HYLHZ�%RDUG��,5%���7KLV�

VWXG\�ZDV�OLPLWHG�WR�$IULFDQ�$PHULFDQ�ZRPHQ�DQG�WKHUHIRUH�GLG�QRW�UHIOHFW�D�JHQHUDOL]HG�

SRSXODWLRQ��+RZHYHU��VHHNLQJ�,QVWDJUDP�XVHUV�DOORZHG�IRU�D�GLYHUVH�VDPSOH�LQ�WHUPV�RI�DJH��

JHRJUDSKLF�UHJLRQ��DQG�EDFNJURXQG�

$�*RRJOH�VHDUFK�RI�,QVWDJUDP�SDJHV�WKDW�SHUWDLQHG�WR�$IULFDQ�$PHULFDQ�KDLU�ZDV�

FRQGXFWHG�WR�ILQG WKH�WRS����,QVWDJUDP�SDJHV�ZLWK�WKH�JRDO�RI�XWLOL]LQJ�WKRVH�DV�GHVWLQDWLRQV�IRU�

VROLFLWLQJ�SDUWLFLSDQWV��6HDUFK�NH\ZRUGV�ZHUH�$IULFDQ�$PHULFDQ�KDLU��$IULFDQ�$PHULFDQ�

KDLUVW\OHV��EODFN�KDLU��DQG�EODFN�KDLUVW\OHV��7KH�WRS�SDJHV�ZHUH�VHOHFWHG�DFFRUGLQJ�WR�WKH�QXPEHU�

RI�IROORZHUV�WKH�,QVWDJUDP�DFFRXQW�KDG��%DVHG�RQ�WKH�SURILOH�SDJH�LQIRUPDWLRQ��,QVWDJUDP�

VXJJHVWHG�DGGLWLRQDO�VLPLODU�SURILOHV��ZKLFK�WKH�UHVHDUFKHU�XVHG�WR�VROLFLW�UHFUXLWHUV��7KH�
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RSHUDWRUV�RI�WKH�SDJHV�ZHUH�FRQWDFWHG�YLD�HPDLO�DGGUHVV��LI�SURYLGHG�LQ�WKHLU�,QVWDJUDP�SURILOH�

ELRJUDSK\�LQIRUPDWLRQ��RU�YLD�D�GLUHFW�PHVVDJH�RQ�,QVWDJUDP��7KH�HPDLO��VHH�$SSHQGL[�'��RU�

GLUHFW�PHVVDJH�FRQWDLQHG�WKH�SXUSRVH�RI�WKH�VWXG\��UHDVRQ�IRU�VHOHFWLQJ�WKHLU�DFFRXQW��DQG�WHUPV�

RI�FRPSHQVDWLRQ�LI�WKH\�DJUHHG�WR�DVVLVW�ZLWK�UHFUXLWPHQW��7KH�RSHUDWRUV�ZHUH�RIIHUHG�SURPRWLRQ�

RI�WKHLU�,QVWDJUDP�SDJH�RQ�WKH�UHVHDUFKHU¶V�SHUVRQDO�,QVWDJUDP�DFFRXQW��,I�WKH�RSHUDWRUV�DJUHHG�WR�

DLG�LQ�WKH�UHFUXLWPHQW�RI�SDUWLFLSDQWV��WKH\�ZHUH�WKHQ�SURYLGHG�ZLWK�DQ�LPDJH�DORQJ�ZLWK�D�

GHVFULSWLRQ�DQG�D�OLQN�WR�WKH�VXUYH\�WR�SRVW�DV�WKH�FDSWLRQ��VHH�$SSHQGL[�(���

2I�WKH����,QVWDJUDP�DFFRXQWV�FRQWDFWHG�WR�DVVLVW�ZLWK�UHFUXLWPHQW��RQO\�RQH�UHVSRQGHG�

DQG�DJUHHG��+RZHYHU��LQVWHDG�RI�SDJH�SURPRWLRQ�DV�FRPSHQVDWLRQ��WKH�UHVHDUFKHU�DJUHHG�WR�SD\�

WKH�,QVWDJUDP�DFFRXQW�RSHUDWRU�SHU�SRVW��:KLOH�SRVWLQJ��WKH�RSHUDWRU�ZDV�QRW�DOORZHG�WR�GHYLDWH�

IURP�WKH�ZRUGLQJ�XVHG�LQ�WKH�GHVFULSWLRQ�SURYLGHG�E\�WKH�UHVHDUFKHU��+RZHYHU��EHFDXVH�

,QVWDJUDP�GRHV�QRW�DOORZ�K\SHUOLQNV�WR�EH�SRVWHG�LQ�D�FDSWLRQ��WKH�DFFRXQW�RSHUDWRU�ZDV�DOORZHG�

WR�SRVW�WKH�OLQN�WR�WKH�TXHVWLRQQDLUH�LQ�KHU�ELRJUDSK\��7KH�RSHUDWRU�ZDV�DVNHG�WR�XSORDG�WKH�SRVW�

WR�KHU�WLPHOLQH�DQG�OHDYH�LW�XS�IRU�WZR�ZHHNV��GHSHQGLQJ�RQ�WKH�UHVSRQVH�UDWH��,Q�WKH�ILUVW����

KRXUV��WKHUH�ZHUH�PRUH�WKDQ����UHVSRQVHV��7KH�UHVHDUFKHU�WKHQ�FRQWDFWHG�WKH�,QVWDJUDP�DFFRXQW�

RSHUDWRU�ILYH�GD\V�ODWHU�WR�SXW�XS�D�VHFRQG�SRVW��VHH�$SSHQGL[�(���ZKLFK�UHVXOWHG�LQ�PRUH�WKDQ�

����UHVSRQVHV��7KH�UHVHDUFKHU�SHUVRQDOO\�REVHUYHG�WKH�,QVWDJUDP�DFFRXQW�WR�EH�VXUH�WKH�SRVW�ZDV�

QRW�GHOHWHG�RU�DOWHUHG�EHIRUH�WKH�DOORWWHG�WLPH�IUDPH�H[SLUHG��

7KH�TXHVWLRQQDLUH�ZLWK����LWHPV�ZDV�DGPLQLVWHUHG�WKURXJK�4XDOWULFV�VRIWZDUH��

3DUWLFLSDQWV�ZHUH�HQWHUHG�LQWR�D�GUDZLQJ�IRU�D�JLIW�EDVNHW�WKDW�FRQWDLQHG�KDLU�SURGXFWV�YLD�

FROOHFWLRQ�RI�HPDLO�DGGUHVVHV�LQ�D�VHSDUDWH�VXUYH\�OLQN�WKDW�ZDV�HPEHGGHG�LQ�WKH�RULJLQDO�

TXHVWLRQQDLUH�DV�WKH�ODVW�LWHP��7KLV�HQVXUHG�WKDW�WKH�SDUWLFLSDQWV�UHPDLQHG�DQRQ\PRXV��DQG�WKHLU�

TXHVWLRQQDLUH�UHVSRQVHV�ZHUH�QRW�OLQNHG�ZLWK�WKHLU�LGHQWLW\�RU�HPDLO�DGGUHVV��2QFH�D�ZLQQHU�ZDV�
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GHWHUPLQHG��DOO�FRUUHVSRQGHQFH�ZDV�KDQGOHG�E\�WKH�UHVHDUFKHU��7KH�,QVWDJUDP�DFFRXQW�RSHUDWRU�

ZDV�QRW�QRWLILHG�RI�WKH�ZLQQHU��

6XEMHFWV�ZHUH�WROG�WKDW�WKH�VWXG\�H[DPLQHG�SURFHVVHV�WKDW�PD\�KDYH�LQIOXHQFHG�

KDLUVW\OLQJ�RI�$IULFDQ�$PHULFDQ�\RXQJ�JLUOV�E\�WKHLU�PRWKHUV�RU�PRWKHU�ILJXUHV�LQ�WKH�����¶V�

GHFDGH��3DUWLFLSDQWV�FRPSOHWHG�WKH�TXHVWLRQQDLUH�XVLQJ�D�SHUVRQDO�FRPSXWHU�RU�PRELOH�GHYLFH��

6DPSOH�&KDUDFWHULVWLFV

$�WRWDO�RI�����UHVSRQGHQWV�ZDV�WKH�\LHOG��5HVSRQVHV�ZLWK�XQXVDEOH�GDWD�ZHUH�GLVFDUGHG��

ZKLFK�LQFOXGHG�SDUWLFLSDQWV�ZKR�GLG�QRW�FRPSOHWH�RU�DJUHH�WR�SDUWLFLSDWH�LQ�WKH�VWXG\��GLG�QRW�

LGHQWLI\�DV�$IULFDQ�$PHULFDQ��ZHUH�ERUQ�EHIRUH������DQG�DIWHU�������DQG�PDOHV��+HQFH�����

UHVSRQVHV�ZHUH�XVDEOH��7KH�SDUWLFLSDQWV�ZHUH�VHOI�UHSRUWHG�$IULFDQ�$PHULFDQ�IHPDOHV�EHWZHHQ�

WKH�DJHV�RI������ �ERUQ�IURP�������������/HVV�WKDQ�����RI�WKH�ZRPHQ�ZHUH�PDUULHG��WKH�

PDMRULW\�RI�WKH�ZRPHQ�LGHQWLILHG�DV�VLQJOH����������/HVV�WKDQ�KDOI���������RI�WKH�ZRPHQ�

UHSRUWHG�D�VROH�DQQXDO�LQFRPH�RI���������± ���������ZKLOH������ UHSRUWHG�HDUQLQJ���������RU�

OHVV��7KH�PRVW�FRPPRQO\�UHSRUWHG�HGXFDWLRQ�OHYHOV�ZHUH��VRPH�FROOHJH��QR�GHJUHH����������

%DFKHORU¶V�GHJUHH����������DQG�0DVWHU¶V�GHJUHH����������1HDUO\���� ZRUNHG�LQ�D�SURIHVVLRQDO�

RFFXSDWLRQ� ������ZHUH�VWXGHQWV��DQG������ LGHQWLILHG�RWKHU�RFFXSDWLRQV�VXFK�DV�PLOLWDU\�

SHUVRQQHO�DQG�HGXFDWRUV��1HDUO\�����UHSRUWHG�WKDW�WKH\�GLG�QRW�KDYH�FKLOGUHQ�

'DWD�$QDO\VLV

)RXU�UHVHDUFK�TXHVWLRQV�ZLWK�VXE�TXHVWLRQV�ZHUH�GHYHORSHG�IRU�WKLV�VWXG\��)RU�HDFK�

UHVHDUFK�TXHVWLRQ�OLVWHG�EHORZ��D�FRPELQDWLRQ�RI�TXHVWLRQV�DQG�VWDWHPHQWV�IURP�WKH�TXHVWLRQQDLUH�

ZHUH�XVHG�IRU�DQDO\VLV�SXUSRVHV��7KH�TXHVWLRQQDLUH�ZDV�FUHDWHG�WR�KRSHIXOO\�VWLPXODWH�

DSSURSULDWH�UHVSRQVHV�LQ�RUGHU�WR�JDWKHU�TXDOLW\�GDWD��DQ�DSSURDFK�HPSOR\HG�LQ�FRQWHQW�DQDO\VLV�

UHVHDUFK��7KH�JRDO�RI�FRQWHQW�DQDO\VLV�LV�WR�DQDO\]H�GDWD�EDVHG�RQ�PHDQLQJV�GHULYHG�IURP�WKH�
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UHVSRQVHV�RI�D�JURXS�RU�FXOWXUH��.ULSSHQGRUII���������7KH�UHVSRQVHV�WKHQ�FDQ�EH�JURXSHG�LQWR�

FRPPRQ�WKHPHV�DQG�WDOOLHG�WR�³UHYHDO�WUHQGV��SDWWHUQV�DQG�GLIIHUHQFHV´��.ULSSHQGRUII��������S��

������

RQ1: Did hairstyling practices of African American young girls during this time frame 

vary across different environments? How might they have varied?

1a: What variations of hairstyling practices of African American young girls were 

common based on ethnicity of their mother figure?

1b: What variations of hairstyling practices of African American young girls were 

common based on the type of neighborhood they were raised in (rural, suburban, 

urban, or multicity)? 

1c: What variations of hairstyling practices of African American young girls were 

common based on the geographic region they were raised in (Northeast, 

Northwest, Southeast, Southwest, West, Midwest, or Hawaii and Alaska)?

1d: What variations of hairstyling practices of African American young girls were 

common based on the dominant ethnicity of the school?

1e: What variations of hairstyling practices of African American young girls were 

common based on the age of the respondent?�

RQ2: Do women's memories suggest that hairstyling played an important role in their 

socialization as young girls?

RQ3: Did socialization practices in relation to African American hair influence hair 

esteem?
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RQ4: Will millennial African American females display intentions to continue the 

process of socializing their daughters through hairstyling in the same manner that they 

were socialized?

7KH�GDWD�IRU�UHVHDUFK�TXHVWLRQ���ZHUH�DQDO\]HG�E\�FDWHJRUL]LQJ�UHVSRQVHV�WR�HDFK�VXE�

TXHVWLRQ�DQG�FRPSDULQJ�SHUFHQWDJHV��)RU�H[DPSOH��IRU�WKH�VXE�TXHVWLRQV��D�DQG��G��ZKLFK�

SHUWDLQHG�WR�HWKQLFLWLHV�RI�PRWKHUV�DQG�VFKRROV��$IULFDQ�$PHULFDQ�ZDV�FRPSDUHG�ZLWK�QRQ�

$IULFDQ�$PHULFDQ��IRU��E��ZKLFK�SHUWDLQHG�WR�QHLJKERUKRRG�W\SHV��XUEDQ�ZDV�FRPSDUHG�WR�UXUDO��

VXEXUEDQ��DQG�PXOWLFLW\��ZLWK�WKDW�SURFHVV�FRQWLQXLQJ�WKURXJK�DOO�SRVVLEOH�FRPELQDWLRQV�RI�

FDWHJRULHV���F SHUWDLQHG�WR�JHRJUDSKLF�UHJLRQV��DQG�DOO�UHJLRQV�ZHUH�FRPSDUHG�ZLWK�RQH�DQRWKHU�

DV�ZLWK�VXE�TXHVWLRQ��E��ILQDOO\��DJH�JURXSV�ZHUH�FRPSDUHG�ZLWK�HDFK�RWKHU�IRU�VXE�TXHVWLRQ��H��

7R�DQDO\]H�WKH�UHVSRQVHV�IRU�UHVHDUFK�TXHVWLRQV������WKH�UHVSRQVHV�WR�WKH�PXOWLSOH�FKRLFH�

TXHVWLRQV�ZHUH�WDOOLHG�DQG�UHSRUWHG�DV�D�SHUFHQWDJH��H�J��UHVSRQVHV�IURP�����UHVSRQGHQWV�

VXJJHVWHG�WKDW�UHOD[LQJ�\RXQJ�JLUOV¶�KDLU�ZDV�FRPPRQ���7KH�UHVSRQVHV�IURP�WKH�/LNHUW�W\SH�

VFDOHV�ZHUH�DQDO\]HG�XVLQJ WKH�ZHLJKWHG�PHDQ�DQG�WKH�SHUFHQWDJHV�WKDW�ZHUH�FDOFXODWHG�IURP�WKH�

UHVSRQVHV��2SHQ�HQGHG�UHVSRQVHV�ZHUH�DQDO\]HG�XVLQJ�FRQWHQW�DQDO\VLV��DQG�ZHUH�H[DPLQHG�IRU�

FRPPRQDOLWLHV�DQG�JURXSHG�LQWR�WKHPHV��%DVHG�RQ�WKH�UHVSRQVHV��LQIHUHQFHV�ZHUH�PDGH�LQ�RUGHU�

WR DSSURSULDWHO\�DGGUHVV�WKH�UHVHDUFK�TXHVWLRQV��7DEOH���GHPRQVWUDWHV�ZKLFK�TXHVWLRQQDLUH�

VWDWHPHQW�RU�TXHVWLRQ�FRUUHODWHV�ZLWK�HDFK�UHVHDUFK�TXHVWLRQ��
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7DEOH��

5HVHDUFK�4XHVWLRQ�3DLULQJ

5HVHDUFK�4XHVWLRQ &RUUHODWLQJ�4XHVWLRQQDLUH�4XHVWLRQ�6WDWHPHQW

54���'LG�KDLUVW\OLQJ�SUDFWLFHV�RI�$IULFDQ�
$PHULFDQ�\RXQJ�JLUOV�GXULQJ�WKLV�WLPH�IUDPH�
YDU\�DFURVV�GLIIHUHQW�HQYLURQPHQWV"�+RZ�
PLJKW�WKH\�KDYH�YDULHG"

�D��:KDW�YDULDWLRQV�RI�KDLUVW\OLQJ�
SUDFWLFHV�RI�$IULFDQ�$PHULFDQ�\RXQJ�
JLUOV�ZHUH�FRPPRQ�EDVHG�RQ�WKH�
HWKQLFLW\�RI�WKHLU�PRWKHU�ILJXUH"

�E��:KDW�YDULDWLRQV�RI�KDLUVW\OLQJ�
SUDFWLFHV�RI�$IULFDQ�$PHULFDQ�\RXQJ�
JLUOV�ZHUH�FRPPRQ�EDVHG�RQ�WKH�
W\SH�RI�QHLJKERUKRRG�WKH\�ZHUH�
UDLVHG�LQ��UXUDO�YV�VXEXUEDQ�YV�
XUEDQ�"

'LG�\RX�JURZ�XS�LQ�D�WZR�SDUHQW�KRXVHKROG"

:KDW�ZDV�WKH�GRPLQDQW�HWKQLFLW\�LQ�\RXU�KRPH�
GXULQJ�FKLOGKRRG"

,Q�UHODWLRQ�WR�WKH�SUHYLRXV�TXHVWLRQ��ZDV�WKLV�\RXU�
PRWKHU�RU�IDWKHU¶V�HWKQLFLW\"

:KR�ZDV�WKH�SURPLQHQW�PRWKHU�ILJXUH�LQ�\RXU�
KRXVHKROG"�

%DVHG�RQ�WKH�IROORZLQJ�LPDJHV��VHOHFW�WKH�
KDLUVW\OHV�WKDW�PRVW�UHVHPEOH�WKH�VW\OHV�\RX�ZHUH�
JLYHQ�DV�D�FKLOG�

:KDW�NLQG�RI�KDLU�DFFHVVRULHV�GLG�\RXU�PRWKHU�
ILJXUH�XVH�LQ�\RXU�KDLU"��6HOHFW�DOO�WKDW�DSSO\��

:KDW�ZDV�WKH�W\SLFDO�SURFHVV�IRU�VW\OLQJ�\RXU�
KDLU"�)RU�LQVWDQFH��GLG�\RXU�PRWKHU�ILJXUH�KDYH�WR�
SXW�JUHDVH�RQ�\RXU�KDLU�EHIRUH�VW\OLQJ�LW��RU�DSSO\�
KHDW�WR�LW"�6HOHFW�DQG�QXPEHU�WKH�VWHSV�LQ�WKH�
RUGHU�\RX�UHPHPEHU�

:KDW�W\SH�RI�QHLJKERUKRRG�GLG�\RX�JURZ�XS�LQ"

:KDW�ZDV�WKH�GRPLQDQW�HWKQLFLW\�LQ�\RXU�
QHLJKERUKRRG�GXULQJ�\RXU�FKLOGKRRG"

%DVHG�RQ�WKH�IROORZLQJ�LPDJHV��VHOHFW�WKH�
KDLUVW\OHV�WKDW�PRVW�UHVHPEOH�WKH�VW\OHV�\RX�ZHUH�
JLYHQ�DV�D�FKLOG�
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�F��:KDW�YDULDWLRQV�RI�KDLUVW\OLQJ�
SUDFWLFHV�RI�$IULFDQ�$PHULFDQ�\RXQJ�
JLUOV�ZHUH�FRPPRQ�EDVHG�RQ�WKH�
JHRJUDSKLF�UHJLRQ�WKH\�ZHUH�UDLVHG�
LQ��1RUWKHDVW��1RUWKZHVW��6RXWKHDVW��
6RXWKZHVW��:HVW��5RFN\�0RXQWDLQ�
VWDWHV��RU�+DZDLL�DQG�$ODVND�"

�G��:KDW�YDULDWLRQV�RI�KDLUVW\OLQJ�
SUDFWLFHV�RI�$IULFDQ�$PHULFDQ�\RXQJ�
JLUOV�ZHUH�FRPPRQ�EDVHG�RQ�WKH�
GRPLQDQW�HWKQLFLW\�RI�WKH�VFKRRO"�

�H��:KDW�YDULDWLRQV�RI�KDLUVW\OLQJ�
SUDFWLFHV�RI�$IULFDQ�$PHULFDQ�\RXQJ�
JLUOV�ZHUH�FRPPRQ�EDVHG�RQ�WKH�DJH�

:KDW�NLQG�RI�KDLU�DFFHVVRULHV�GLG�\RXU�PRWKHU�
ILJXUH�XVH�LQ�\RXU�KDLU"��6HOHFW�DOO�WKDW�DSSO\��

:KDW�ZDV�WKH�W\SLFDO�SURFHVV�IRU�VW\OLQJ�\RXU�
KDLU"�)RU�LQVWDQFH��GLG�\RXU�PRWKHU�ILJXUH�KDYH�WR�
SXW�JUHDVH�RQ�\RXU�KDLU�EHIRUH�VW\OLQJ�LW��RU�DSSO\�
KHDW�WR�LW"�6HOHFW�DQG�QXPEHU�WKH�VWHSV�LQ�WKH�
RUGHU�\RX�UHPHPEHU�

:KDW�JHRJUDSKLF�UHJLRQ�GLG�\RX�OLYH�LQ�PDLQO\��
XS�WR�ZKHQ�\RX�ZHUH�DURXQG����\HDUV�RI�DJH"

%DVHG�RQ�WKH�IROORZLQJ�LPDJHV��VHOHFW�WKH�
KDLUVW\OHV�WKDW�PRVW�UHVHPEOH�WKH�VW\OHV�\RX ZHUH�
JLYHQ�DV�D�FKLOG�

:KDW�NLQG�RI�KDLU�DFFHVVRULHV�GLG�\RXU�PRWKHU�
ILJXUH�XVH�LQ�\RXU�KDLU"��6HOHFW�DOO�WKDW�DSSO\��

:KDW�ZDV�WKH�W\SLFDO�SURFHVV�IRU�VW\OLQJ�\RXU�
KDLU"�)RU�LQVWDQFH��GLG�\RXU�PRWKHU�ILJXUH�KDYH�WR�
SXW�JUHDVH�RQ�\RXU�KDLU�EHIRUH�VW\OLQJ�LW��RU�DSSO\�
KHDW�WR�LW"�6HOHFW�DQG�QXPEHU�WKH�VWHSV�LQ�WKH�
RUGHU�\RX�UHPHPEHU�

:KDW�ZDV�WKH�GRPLQDQW�HWKQLFLW\�LQ�\RXU�VFKRRO�
GXULQJ�FKLOGKRRG"

%DVHG�RQ�WKH�IROORZLQJ�LPDJHV��VHOHFW�WKH�
KDLUVW\OHV�WKDW�PRVW�UHVHPEOH�WKH�VW\OHV�\RX�ZHUH�
JLYHQ�DV�D�FKLOG�

:KDW�NLQG�RI�KDLU�DFFHVVRULHV�GLG�\RXU�PRWKHU�
ILJXUH�XVH�LQ�\RXU�KDLU"��6HOHFW�DOO�WKDW�DSSO\��

:KDW�ZDV�WKH�W\SLFDO�SURFHVV�IRU�VW\OLQJ�\RXU�
KDLU"�)RU�LQVWDQFH��GLG�\RXU�PRWKHU�ILJXUH�KDYH�WR�
SXW�JUHDVH�RQ�\RXU�KDLU�EHIRUH�VW\OLQJ�LW��RU�DSSO\�
KHDW�WR�LW"�6HOHFW�DQG�QXPEHU�WKH�VWHSV�LQ�WKH�
RUGHU�\RX�UHPHPEHU�

,Q�ZKDW�\HDU�ZHUH�\RX�ERUQ"

%DVHG�RQ�WKH�IROORZLQJ�LPDJHV��VHOHFW�WKH�
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RI�WKH�UHVSRQGHQW"� KDLUVW\OHV�WKDW�PRVW�UHVHPEOH�WKH�VW\OHV�\RX�ZHUH�
JLYHQ�DV�D�FKLOG"��6HOHFW�DOO�WKDW�DSSO\��

:KDW�NLQG�RI�KDLU�DFFHVVRULHV�GLG�\RXU�PRWKHU�
ILJXUH�XVH�LQ�\RXU�KDLU"��6HOHFW�DOO�WKDW�DSSO\��

:KDW�ZDV�WKH�W\SLFDO�SURFHVV�IRU�VW\OLQJ�\RXU�
KDLU"�)RU�LQVWDQFH��GLG�\RXU�PRWKHU�ILJXUH�KDYH�WR�
SXW�JUHDVH�RQ�\RXU�KDLU�EHIRUH�VW\OLQJ�LW��RU�DSSO\�
KHDW�WR�LW"�6HOHFW�DQG�QXPEHU�WKH�VWHSV�LQ�WKH�
RUGHU�\RX�UHPHPEHU�

54���'R�ZRPHQ¶V�PHPRULHV�VXJJHVW�WKDW�
KDLUVW\OLQJ�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�WKHLU�
VRFLDOL]DWLRQ�DV�\RXQJ�JLUOV"�

,�ZDV�WDXJKW�WR�DFW�RU�GUHVV�D�FHUWDLQ�ZD\�EDVHG�RQ�
P\�HWKQLFLW\�

0\�PRWKHU�ILJXUH�WRRN�FKDUJH�RI P\�JURRPLQJ�DV�
D�FKLOG�

0\�PRWKHU�ILJXUH�GUHVVHG�PH�LQ�D�SDUWLFXODU�ZD\�
WR�PDLQWDLQ�D�VWDQGDUG�

,�ZDV�DOZD\V�QHDW�DQG�WLG\�

0\�KDLU�ZDV�DOZD\V�JURRPHG�

,�IHOW�DVKDPHG�DURXQG�P\�IULHQGV�ZKHQ�P\�KDLU�
ZDV�QRW�GRQH�

0\�KDLUVW\OH�DQG�FORWKLQJ�ZHUH�RI�HTXDO�
LPSRUWDQFH�WR�P\�PRWKHU�ILJXUH�

,�UHPHPEHU�P\�PRWKHU�ILJXUH�GRLQJ�P\�KDLU�DV�D�
FKLOG�

0\�KDLU�VHVVLRQV�ZLWK�P\�PRWKHU�ILJXUH�ZHUH�D�
ERQGLQJ�H[SHULHQFH�

:KHQ�P\�PRWKHU�ILJXUH�GLG�P\�KDLU��VKH�ZDV�
WHDFKLQJ�PH�KRZ�WR�KDYH�DSSURSULDWH�$IULFDQ�
$PHULFDQ KDLU�

:KDW�IDFWRUV�GR�\RX�EHOLHYH�ZHUH�FRQVLGHUHG�
ZKHQ�\RXU�PRWKHU�ILJXUH�ZDV�VW\OLQJ�\RXU�KDLU"

+RZ�ROG�ZHUH�\RX�ZKHQ�\RXU�PRWKHU�ILJXUH�
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VWRSSHG�GRLQJ�\RXU�KDLU�RU�\RX�DVNHG�KHU�WR�VWRS�
GRLQJ�\RXU�KDLU"��,I�\RX�FDQQRW�UHPHPEHU�D�
VSHFLILF�DJH��WU\�UHFDOOLQJ�ZKDW�JUDGH�\RX�ZHUH�
LQ���

+RZ�ROG�ZHUH�\RX�ZKHQ�\RXU�PRWKHU�ILJXUH�
VWRSSHG�GRLQJ�\RXU�KDLU�RU�\RX�DVNHG�KHU�WR�VWRS�
GRLQJ�\RXU�KDLU"��,I�\RX�FDQQRW�UHPHPEHU�D�
VSHFLILF�DJH��WU\�UHFDOOLQJ�ZKDW�JUDGH�\RX�ZHUH�
LQ���

:HUH�WKHUH�VSHFLDO�RU�UHJXODU�RFFDVLRQV�ZKHQ�
PRUH�FDUH�ZDV�WDNHQ�ZLWK�KDLUVW\OLQJ"

'LG�\RX�KDYH�D�UHOD[HU�LQ�\RXU�KDLU�DV�D�FKLOG"�,I�
VR��DW�ZKDW�DJH"

'LG�\RXU�UHJXODUO\�JHW�D�UHOD[HU"

:HUH�\RX�WROG�WKDW�\RX�KDG�WR�JHW�D�UHOD[HU"

:KDW�LV�\RXU�IRQGHVW�PHPRU\�RI�\RXU�PRWKHU�
ILJXUH�GRLQJ�\RXU�KDLU"

54���'LG�VRFLDOL]DWLRQ�SUDFWLFHV�LQ�UHODWLRQ�
WR�$IULFDQ�$PHULFDQ�KDLU�LQIOXHQFH�KDLU�
HVWHHP"

3K\VLFDO�IHDWXUHV��DVVRFLDWHG�ZLWK�P\�HWKQLFLW\��
VXFK�DV�KDLU�WH[WXUH�DQG�VNLQ�FRPSOH[LRQ��
GLIIHUHQWLDWH�PH�IURP�RWKHU�HWKQLFLWLHV�
,�IHHO�SURXG�WKDW�P\�SK\VLFDO�IHDWXUHV�LGHQWLI\�P\�
HWKQLFLW\�

,�EHOLHYH�KLVWRULFDOO\�P\�SULPDU\�HWKQLFLW\�ZDV�
LQIOXHQFHG�E\�RWKHU�HWKQLFLWLHV�

2Q�D�ZKROH�,�DP�VDWLVILHG�ZLWK�P\�KDLU�

$W�WLPHV�,�WKLQN�P\�KDLU�LV�QR�JRRG�DW�DOO�

,�IHHO�WKDW�P\�KDLU�KDV�D�QXPEHU�RI�JRRG�TXDOLWLHV�

,�DP�DEOH�WR�FDUH�IRU�P\�KDLU�DV�ZHOO�DV�PRVW�RWKHU�
SHRSOH�

,�IHHO�,�GR�QRW�KDYH�PXFK�WR�EH�SURXG�RI�DERXW�P\�
KDLU�



ϯϱ

,�FHUWDLQO\�IHHO�P\�KDLU�LV�XQVDWLVI\LQJ�DW�WLPHV�

,�IHHO�WKDW�KDLU�LV�RI�YDOXH��DW�OHDVW�RQ�DQ�HTXDO�
SODQH�ZLWK�RWKHU�HWKQLFLWLHV�

,�ZLVK�,�FRXOG�KDYH�PRUH�DGPLUDWLRQ�IRU�P\�KDLU��

$OO�LQ�DOO��,�DP�LQFOLQHG�WR�IHHO�WKDW�P\�KDLU�KDV�
QRW�SOHDVHG�PH�

,�WDNH�D�SRVLWLYH�DWWLWXGH�WRZDUGV�KDLU�

54���:LOO�0LOOHQQLDO�$IULFDQ�$PHULFDQ�
IHPDOHV�GLVSOD\�LQWHQWLRQV�WR�FRQWLQXH�WKH�
SURFHVV�RI�VRFLDOL]LQJ�WKHLU�GDXJKWHUV�
WKURXJK�KDLUVW\OLQJ�LQ�WKH�VDPH�PDQQHU�WKDW�
WKH\�ZHUH�VRFLDOL]HG"

,�VW\OH�RU�ZLOO�VW\OH�P\�GDXJKWHU¶V�KDLU�WKH�VDPH�
ZD\�DV�P\�PRWKHU�ILJXUH�VW\OHG�PLQH�

,V�WKHUH�DQ\�KDLUVW\OH�WKDW�\RX�ZRXOG�DOORZ�\RXU�
GDXJKWHU�WR�ZHDU�WKDW�\RXU�PRWKHU�ILJXUH�GLG�QRW�
DOORZ�\RX�WR�ZHDU"�,I�VR��SOHDVH�GHVFULEH�WKDW�
KDLUVW\OH�DQG�VWDWH�ZK\�\RX�ZRXOG�DOORZ�LW�

$UH�WKHUH�KDLUVW\OLQJ�SUDFWLFHV�WKDW�\RX�ZRXOG�
LPLWDWH�UHSURGXFH�ZKHQ�JURRPLQJ�\RXU�RZQ�
GDXJKWHU¶V�KDLU"�,I�VR��SOHDVH�VWDWH�ZKDW�SUDFWLFHV�
\RX�ZRXOG�WU\�WR�LPLWDWH�GRLQJ"

$UH�WKHUH�KDLUVW\OLQJ�SUDFWLFHV�WKDW�\RX�ZRXOG�WU\�
WR�DYRLG�ZKHQ�JURRPLQJ�\RXU�RZQ�GDXJKWHU¶V�
KDLU"�,I�VR��SOHDVH�VWDWH�ZKDW�\RX�ZRXOG�WU\�WR�
DYRLG�GRLQJ"

,�ZRXOG�WDNH�P\�FKLOG¶V�HWKQLF�EDFNJURXQG�LQWR�
FRQVLGHUDWLRQ�LI�LW�GLIIHUV�RU�ZLOO�GLIIHU�IURP�PLQH�

'R�\RX�WKLQN�LW�ZDV�LPSRUWDQW�IRU�\RXU�PRWKHU�
ILJXUH�WKDW�\RX�XQGHUVWRRG�WKDW�WKHUH�ZHUH�HWKQLF�
GLIIHUHQFHV"

0\�PRWKHU�ILJXUH�WDXJKW�RU�WDONHG�WR�PH�DERXW�
EHLQJ�$IULFDQ�$PHULFDQ��

,�KDG�FKLOGKRRG�H[SHULHQFHV RU�REVHUYDWLRQV�RI�
UDFLVW�DWWLWXGHV�RU�LQFLGHQWV��



ϯϲ

&KDSWHU����5HVXOWV�DQG�'LVFXVVLRQ�

7KH�SXUSRVH�RI�WKLV�VWXG\�ZDV�WR�H[SORUH�WKH�YDULDWLRQV�RI�KDLUVW\OLQJ�SUDFWLFHV�IRU�\RXQJ�

$IULFDQ�$PHULFDQ�JLUOV�LQ�PXOWLSOH�VHWWLQJV�EDVHG�LQ�WKHLU�FKLOGKRRG��7KHVH�VHWWLQJV�UDQJHG�ZHUH�

FKLOGKRRG�QHLJKERUKRRG��VFKRRO��KRPH��HWKQLFLW\�RI�PRWKHU��DQG�GHFDGH�RI�FKLOGKRRG��7KHVH�

VHWWLQJV�ZHUH�VHOHFWHG�EHFDXVH�WKH\�SURYLGHG�D�EDFNJURXQG�ZKHUH�D�VRFLDO�JURXS�PLJKW�KDYH�

LQIOXHQFHG�DQ�LQGLYLGXDO¶V�SUHIHUHQFHV�RU�ULWXDOV��WKH�UHVHDUFKHU�DVVXPHG�WKDW�GLIIHUHQFHV�IRXQG�

ZRXOG�UHIOHFW�WKH�LQIOXHQFH�RI�WKH�VHWWLQJ��0XOWLSOH�IDFWRUV�ZHUH�REVHUYHG�WR�VHH�LI�DQ\�SDWWHUQV�

ZRXOG�HPHUJH�IURP�WKH�GDWD��$GGLWLRQDOO\��WKH�UROH�DQG�LPSDFW�RI�KDLUVW\OLQJ�LQ�WKH�JLUOV¶�OLYHV�

ZHUH�H[SORUHG��5HVSRQGLQJ�WR�D�TXHVWLRQQDLUH�GHOLYHUHG�YLD�,QVWDJUDP������VHOI�UHSRUWHG�$IULFDQ�

$PHULFDQ�IHPDOHV�DJHG�������DQVZHUHG�TXHVWLRQV�UHODWHG�WR�WKHLU�PHPRULHV�RI�WKHLU�FKLOGKRRG�

KDLUVW\OHV�DQG�WKH�PRWKHU�GDXJKWHU�UHODWLRQVKLS��

54���'LG�KDLUVW\OLQJ�SUDFWLFHV�RI�$IULFDQ�$PHULFDQ�\RXQJ�JLUOV�GXULQJ�WKLV�WLPH�IUDPH�

YDU\�DFURVV�GLIIHUHQW�HQYLURQPHQWV"�+RZ�PLJKW�WKH\�KDYH�YDULHG"

7R�RIIHU�D�IXOO�SLFWXUH�RI�KDLUVW\OLQJ�SUDFWLFHV��SDUWLFLSDQWV�ZHUH�DVNHG�WR�LGHQWLI\�

FDWHJRULHV�RI�KDLUVW\OHV��W\SHV�RI�KDLU�DFFHVVRULHV�XVHG��DQG�KDLUVW\OLQJ�SURFHVVHV�IROORZHG���)RU�

HDFK�TXHVWLRQ��SDUWLFLSDQWV�FRXOG�FKRRVH�DOO�WKDW�DSSOLHG��,Q�HDFK�WDEOH��WKH�QXPEHU�RI�SDUWLFLSDQWV�

ZKR�LGHQWLILHG�HDFK�RI�WKH�FKRLFHV�RIIHUHG�DUH�SUHVHQWHG��)LYH�YDULDEOHV�ZHUH�H[DPLQHG�LQ�

UHODWLRQ�WR�KDLUVW\OLQJ�SUDFWLFHV��7ZR�H[SORUHG�HWKQLFLW\��PRWKHU¶V�HWKQLFLW\�DQG�WKH�GRPLQDQW�

VFKRRO�HWKQLFLW\� DV�IDFWRUV�LQ�WKH�KDLUVW\OLQJ�SUDFWLFHV��2WKHU�H[DPLQHG�YDULDEOHV�ZHUH�

QHLJKERUKRRG�W\SH��JHRJUDSKLF�UHJLRQ��DQG�JLUO¶V�DJH��7KH�SXUSRVH�IRU VHOHFWLQJ�WKHVH�

HQYLURQPHQWV�ZDV�WR�ORRN�IRU�HQYLURQPHQWDO�VLWXDWLRQDO�LQIOXHQFHV�RQ�KDLUVW\OLQJ�SUDFWLFHV��

4XHVWLRQQDLUH�UHVSRQVHV�DUH�SUHVHQWHG�IRU�HDFK�VXE�TXHVWLRQ�IRU�5HVHDUFK�TXHVWLRQ��� 7KH�GDWD�



ϯϳ

DUH SUHVHQWHG�LQ�GHVFULSWLYH�IRUPDWV� LQFOXGLQJ WDEOHV�DQG�ILJXUHV� IRU�FODULW\�DQG�IXUWKHU�

HODERUDWLRQ��

�D��0RWKHU�ILJXUH�HWKQLFLW\��7KH�GRPLQDQW�HWKQLFLW\�LQ�����RI�WKH�SDUWLFLSDQWV¶�

FKLOGKRRG�KRPHV ZDV�$IULFDQ�$PHULFDQ���6HH�7DEOH�����6L[W\�SHUFHQW�RI�SDUWLFLSDQWV�JUHZ�XS�LQ

WZR�SDUHQW�KRXVHKROGV������UHSRUWHG�WKDW�ERWK�SDUHQWV�ZHUH�$IULFDQ�$PHULFDQ� 4XHVWLRQQDLUH�

UHVSRQVHV�VKRZHG�WKDW�WKH�SURPLQHQW�PRWKHU�ILJXUH LQ���� RI�WKH�SDUWLFLSDQWV¶�KRPHV�ZDV�WKH�

DFWXDO�PRWKHU��6RPH�SDUWLFLSDQWV LQGLFDWHG�KDYLQJ�PXOWLSOH�PRWKHU�ILJXUHV�LQ�WKH�KRPH��PRWKHU�

DQG�JUDQGPRWKHU�ZHUH�WKH�PRVW�FRPPRQ�VLWXDWLRQ��2QO\����RI�WKH�SDUWLFLSDQWV�LQGLFDWHG�WKDW�

WKHLU�PRWKHU�ILJXUH�ZDV�QRW�$IULFDQ�$PHULFDQ��

7DEOH��

+RXVHKROG�3DUHQWDO�(WKQLFLW\�

3DUHQW� $IULFDQ�$PHULFDQ� 1RQ�$IULFDQ�$PHULFDQ

0RWKHU �� �

)DWKHU � �

%RWK ��� �

Q ��� ��

��RI�WRWDO �� �

7DEOHV�����DQG������$SSHQGL[�)��GHPRQVWUDWH�WKH�KDLUVW\OLQJ�VHOHFWLRQV�WKDW�WKH�

SDUWLFLSDQWV�UHFHLYHG�EDVHG�RQ�WKH�HWKQLFLW\�RI�WKHLU�PRWKHU��7KH�SHUFHQWDJH�RI�SDUWLFLSDQWV�ZLWK�

QRQ�$IULFDQ�$PHULFDQ�PRWKHUV�ZDV�VPDOO�������WKHUHIRUH��WKH�UHVXOWV�DUH�QRW�GLVFXVVHG�LQ�DV�

PXFK�GHWDLO�DV�IRU�SDUWLFLSDQWV�ZLWK�$IULFDQ�$PHULFDQ�PRWKHUV��,Q�7DEOH����SDUWLFLSDQWV�LGHQWLILHG�

WKH�KDLUVW\OHV�WKDW�PRVW�UHVHPEOHG�WKRVH�JLYHQ�WR�WKHP�DV�D�FKLOG��6HYHQ�FKRLFHV�DUH�VKRZQ�



ϯϴ

EHFDXVH�GUHDGORFNV��WKH�HLJKWK�FKRLFH��ZDV�QRW�VHOHFWHG�E\�DQ\�UHVSRQGHQW��,Q�7DEOH����

SDUWLFLSDQWV�LGHQWLILHG�DFFHVVRULHV�WKDW�PRVW�UHVHPEOHG�WKRVH�XVHG�LQ�WKHLU�KDLU�DV�D�FKLOG�IURP�D�

OLVW�RI�VHYHQ�RSWLRQV��,Q�7DEOHV������VHH�$SSHQGL[�)���SDUWLFLSDQWV�UDQNHG�WKH�VWHSV�LQ�WKHLU�

FKLOGKRRG�KDLUVW\OLQJ�SURFHVV�IURP������DV�QHHGHG���

7DEOH��

,QFLGHQFH�RI�+DLUVW\OHV�SHU�0RWKHU¶V�(WKQLFLW\

+DLUVW\OHV 3RQ\WDLOV�

Z��WZLVWV�

&RUQURZV�

Z��EHDGV�

)ODW�

WZLVWV�

Z��FXUOV�

7ZR�

3RQ\WDLOV�

Z��FXUOV

+DOI�XS�

KDOI�

GRZQ�

Z�FXUOV

$IUR�

SXIIV�

$IUR� 2WKHU

$IULFDQ�

$PHULFDQ�

�����

����

�����

����

�����

����

�����

����

�����

���

�����

���

�����

���

����

���

����

1RQ�

$IULFDQ�

$PHULFDQ�

����

��

�����

��

�����

��

�����

��

�����

��

�����

��

����

��

�����

��

�����

Q ��� ��� ��� ��� �� �� �� ��

��RI�WRWDO �� �� �� �� �� �� � �
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7DEOH��

,QFLGHQFH�RI�+DLU�$FFHVVRULHV SHU�0RWKHU¶V�(WKQLFLW\

$FFHVVRU

\

%DOOLHV %DUUHWWHV 6FUXQFKLHV %HDGV 5XEEHU�

EDQGV

+HDGEDQGV 2WKH

U�

$IULFDQ�

$PHULFDQ�

�����

����

�����

�

����

�����

����

�����

����

�����

����

�����

���

�����

��

����

1RQ�

$IULFDQ�

$PHULFDQ�

����

���

�����

��

�����

��

�����

��

�����

�

�����

��

�����

�

Q ��� ��� ��� ��� ��� �� �

��RI�WRWDO �� �� �� �� �� �� �

+DLUVW\OHV��7KH�PRVW�FRPPRQO\�VHOHFWHG�KDLUVW\OHV�E\�SDUWLFLSDQWV�ZLWK�$IULFDQ�

$PHULFDQ�PRWKHUV�ZHUH�³SRQ\WDLOV�ZLWK�WZLVWV´�DQG�³FRUQURZV�ZLWK�EHDGV´��HDFK�VHOHFWHG�E\�

������7KH�QH[W�PRVW�VHOHFWHG�KDLUVW\OHV�ZHUH�³IODW�WZLVWV�ZLWK�FXUOV´�DQG�³SRQ\WDLOV�ZLWK�FXUOV´�

�HDFK�VHOHFWHG�E\�DERXW�������7KHVH�IRXU�VW\OHV�UHTXLUH�UHODWLYHO\�PRUH�WLPH�DQG�HIIRUW�WR�FUHDWH�

WKDQ�WKH�RWKHU�VW\OHV��WKH�ILUVW�WZR�ODVW�WKH�ORQJHVW�ZLWKRXW�KDYLQJ�WR�EH�IL[HG��$PRQJ�WKH�

SDUWLFLSDQWV�ZLWK�$IULFDQ�$PHULFDQ�PRWKHUV��WKH�VW\OHV�WKDW�VHHPHG�WR�UHTXLUH�OHVV�VW\OLQJ�WLPH��

PRUH�XSNHHS��DQG�PRUH�KDLU�EHLQJ�ZRUQ�ORRVH�ZHUH�OHVV�FRPPRQ��)RU�H[DPSOH������VHOHFWHG�



ϰϬ

DIUR�SXIIV�DV�D�FKLOGKRRG�KDLUVW\OH��DQG�RQO\����RI�WKH�SDUWLFLSDQWV�LQGLFDWHG�WKDW�WKHLU�PRWKHUV�

VW\OHG�WKHLU�KDLU�LQ�DQ�DIUR��7KLV�DOVR�GHPRQVWUDWHV�WKDW�WKH�$IULFDQ�$PHULFDQ�PRWKHUV�PD\�QRW�

KDYH�IDYRUHG�WKHLU�GDXJKWHUV¶�QDWXUDO�KDLU�EHLQJ�ZRUQ�ORRVHO\��VXFK�DV�WKH�DIUR�RU�LQ�SXIIV��LQ�

FRPSDULVRQ�WR�LW�EHLQJ�EUDLGHG�RU�WDPHG��

)RU�SDUWLFLSDQWV�ZLWK�QRQ�$IULFDQ�$PHULFDQ�PRWKHUV��³SRQ\WDLOV�ZLWK�WZLVWV´�ZDV�WKH�

VLQJOH�PRVW�FRPPRQO\�VHOHFWHG�KDLUVW\OH��������³)ODW�WZLVWV�ZLWK�FXUOV´�DQG�³WKH�DIUR´�ZHUH�HDFK�

HTXDOO\�VHOHFWHG�E\�����RI�WKH�SDUWLFLSDQWV��³$IUR�SXIIV´�ZDV�WKH�OHDVW�FRPPRQO\�VHOHFWHG�

KDLUVW\OH��VHOHFWHG�E\����� ³&RUQURZV�ZLWK�EHDGV´ �VHOHFWHG�E\����� ZDV�OHVV�SRSXODU�WKDQ�

³SRQ\WDLOV�ZLWK�WZLVWV´�DPRQJ�SDUWLFLSDQWV�ZLWK�QRQ�$IULFDQ�$PHULFDQ�PRWKHUV��FRQWUDVWLQJ�

UHVSRQVHV�IURP�SDUWLFLSDQWV�ZKRVH�PRWKHUV�ZHUH�$IULFDQ�$PHULFDQ��IRU�ZKRP�WKLV�VW\OH�ZDV�RQH�

RI�WKH�PRVW�FRPPRQ��+HQFH�WKH�DIUR��LQ�ZKLFK�WKH�KDLU�LV�ZRUQ�ORRVH�LQ�LWV�QDWXUDO�VWDWH��ZDV�

VHOHFWHG�PRUH�WKDQ�EUDLGHG�VW\OHV�E\�WKH�SDUWLFLSDQWV�ZLWK�QRQ�$IULFDQ�$PHULFDQ�PRWKHUV��7KLV�

VXJJHVWV�WKDW�WKH�DPRXQW�RI�ZRUN�DQG�WLPH�WKH�QRQ�$IULFDQ�$PHULFDQ�PRWKHUV�ZHUH�ZLOOLQJ�WR�

VSHQG�RQ�WKHLU�GDXJKWHUV¶�KDLU�ZDV�OHVV�WKDQ�$IULFDQ�$PHULFDQ�PRWKHUV��

+DLU�DFFHVVRULHV� 7DEOH���VKRZV�WKDW�IRU�SDUWLFLSDQWV�ZLWK�$IULFDQ�$PHULFDQ�PRWKHUV��WKH�

WZR�PRVW�FRPPRQO\�XVHG�KDLU�DFFHVVRULHV�ZHUH�EDOOLHV��VHOHFWHG�E\�������DQG�EDUUHWWHV�

�VHOHFWHG�E\�������7KH�QH[W�WZR�PRVW FRPPRQ�DFFHVVRULHV�ZHUH�VFUXQFKLHV�DQG�EHDGV��HDFK�

VHOHFWHG�E\�������5XEEHU�EDQGV�ZHUH�VHOHFWHG�E\������DQG�KHDGEDQGV�ZHUH�WKH�OHDVW�FRPPRQ�

�VHOHFWHG�E\�������7KH�SHUFHQWDJHV�RI�DFFHVVRU\�XVDJH�VXJJHVW�WKDW�WKH�$IULFDQ�$PHULFDQ�

PRWKHUV�XVHG�DFFHVVRULHV�WKDW�ZHUH�ILWWLQJ�IRU�WKH�PRUH�FRPPRQ�KDLUVW\OHV��)RU�LQVWDQFH��

SRQ\WDLOV�ZLWK�WZLVWV�UHTXLUHG�XVLQJ�EDOOLHV�DQG�EDUUHWWHV��WKHUHIRUH��WKH�PRVW�FRPPRQO\�XVHG�

DFFHVVRULHV�ZHUH�SDLUHG�ZLWK�WKH�PRVW�FRPPRQO\�VHOHFWHG�KDLUVW\OH��



ϰϭ

7KH�PRVW�FRPPRQO\�XVHG�KDLU�DFFHVVRU\�IRU�SDUWLFLSDQWV�ZLWK�QRQ�$IULFDQ�$PHULFDQ�

PRWKHUV�ZDV�EDOOLHV��VHOHFWHG�E\�������%DUUHWWHV�DQG�VFUXQFKLHV�ZHUH�WKH�QH[W�PRVW�FRPPRQ�

�HDFK�VHOHFWHG�E\�������DQG�KHDGEDQGV�ZHUH�VHOHFWHG�E\�����RI�SDUWLFLSDQWV��5XEEHU�EDQGV�

�VHOHFWHG�E\������DQG�EHDGV�VHOHFWHG�E\�������ZHUH�WKH�OHDVW�VHOHFWHG�DFFHVVRULHV��7KLV�

GHPRQVWUDWHV�WKDW�QRQ�$IULFDQ�$PHULFDQ�PRWKHUV�PD\�QRW�KDYH�VW\OHG�WKHLU�GDXJKWHUV¶�KDLU�LQ�

EUDLG�VW\OHV�WKDW�ZHUH�W\SLFDOO\�DVVRFLDWHG�ZLWK�EHDGV��WKLV�FRUUHODWHV�ZLWK�WKH�KDLUVW\OH�³FRUQURZV�

ZLWK�EHDGV´�KDYLQJ�D�ORZ�FRPPRQDOLW\�DPRQJ�SDUWLFLSDQWV�ZLWK�QRQ�$IULFDQ�$PHULFDQ�PRWKHUV���

+DLUVW\OLQJ�SURFHVV� 7KHUH�ZHUH�QRW�HQRXJK�GDWD�SUHVHQWHG�WR�UHSRUW�WKH�UHVXOWV�RI�WKH�

W\SLFDO�KDLUVW\OLQJ�SURFHVV�IRU�SDUWLFLSDQWV�ZLWK�QRQ�$IULFDQ�$PHULFDQ�PRWKHUV� +RZHYHU��7DEOHV�

�����VHH�$SSHQGL[�)��SURYLGH�D�PRUH�LQ�GHSWK�RYHUYLHZ�RI�WKH�SDUWLFLSDQWV¶�VHOHFWLRQV�IRU�WKH�

KDLUVW\OLQJ�SURFHVV��/LVWHG�EHORZ�LV�WKH�UDQNLQJ�RI�WKH�PRVW�FRPPRQ�VWHSV�LQ�WKH�KDLUVW\OLQJ�

SURFHVV�IRU�WKH�SDUWLFLSDQWV�ZLWK�$IULFDQ�$PHULFDQ�PRWKHUV��

$IULFDQ�$PHULFDQ�PRWKHU

�� :HW��������VHFWLRQ������

�� 6HFWLRQ������

�� &RPE�RU�EUXVK��������VHFWLRQ��������DSSO\�JUHDVH������

�� 6W\OH��������FRPE�RU�EUXVK������

�� 6W\OH������

�� &KDQJH�DFFHVVRULHV������

)RU�SDUWLFLSDQWV�ZLWK�$IULFDQ�$PHULFDQ�PRWKHUV��WKH�PRVW�FRPPRQO\�VHOHFWHG�ILUVW�VWHS�LQ�WKH�

KDLUVW\OLQJ�SURFHVV�ZDV�WR�ZHW�RU�VHFWLRQ�WKH�KDLU��6HFWLRQLQJ�WKH�KDLU�ZDV�DOVR�WKH�PRVW�FRPPRQ�

VHFRQG�VWHS��7KH�QH[W�VWHS�ZDV�WR�FRPE�RU�EUXVK�WKH�KDLU��DQG�WKHQ VW\OH�LW�DQG�FKDQJH�WKH�

DFFHVVRULHV��



ϰϮ

6XPPDU\� $OWKRXJK�KDLUVW\OLQJ�SUDFWLFHV��VW\OHV�DQG�DFFHVVRULHV��RI�$IULFDQ�$PHULFDQ�

\RXQJ�JLUOV�ZLWK�$IULFDQ�$PHULFDQ�PRWKHUV�GLG�QRW�YDU\�FRPSOHWHO\�IURP�WKRVH�ZLWK�QRQ�

$IULFDQ�$PHULFDQ�PRWKHUV��WKH\�YDULHG�HQRXJK�LQ�ZD\V�VXFK�WKDW�WKH�YDULDWLRQV�VHHPHG�WR�UHODWH�

WR�PDQDJHDELOLW\��$IULFDQ�$PHULFDQ�PRWKHUV�VHOHFWHG�KDLUVW\OHV�WKDW�ZRXOG�ODVW�ORQJHU��HYHQ�

WKRXJK�WKH\�UHTXLUHG�PRUH�VW\OLQJ�WLPH��1RQ�$IULFDQ�$PHULFDQ�PRWKHUV�OHDQHG�WRZDUGV�VW\OHV�

WKDW�GLG�QRW�UHTXLUH�DV�PXFK�VW\OLQJ�WLPH��VXFK�DV�WKH�DIUR��,Q�WXUQ��WKH�XWLOL]DWLRQ�RI�KDLU�

DFFHVVRULHV�ZDV�GHWHUPLQHG�E\�WKH�KDLUVW\OHV�WKDW�ZHUH�JLYHQ��7KHUHIRUH��WKH�FRPPRQQHVV�RI�D�

KDLUVW\OH�GHWHUPLQHG�WKH�FRPPRQQHVV�RI�WKH�DFFRPPRGDWLQJ�KDLU�DFFHVVRU\��'XH�WR�WKH�OLPLWHG�
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VXEXUEDQ�VHWWLQJ������ZHUH�PXOWLFLW\��PRYHG�WR�GLIIHUHQW�FRPPXQLWLHV���DQG�����ZHUH�UDLVHG�LQ�
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SURFHVV�IRU�HDFK�QHLJKERUKRRG�W\SH�
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%DVHG�RQ�WKH�PRVW�FRPPRQ�VHOHFWLRQV��WKH�KDLUVW\OLQJ�SURFHVV�IRU�SDUWLFLSDQWV�ZKR�JUHZ�

XS�LQ�DQ�XUEDQ�VHWWLQJ�ZDV�DV�IROORZV��WKH�KDLU�ZDV�ILUVW�VHFWLRQHG��WKHQ�JUHDVH�ZDV�DSSOLHG��WKH�

KDLU�ZDV�WKHQ�FRPEHG�RU�EUXVKHG��DQG�WKHQ�VW\OHG��DQG�DFFHVVRULHV�ZHUH�FKDQJHG��)RU�WKH�

SDUWLFLSDQWV�ZKR�ZHUH�UDLVHG�LQ�D�VXEXUEDQ�VHWWLQJ��ZHWWLQJ�WKH�KDLU�ZDV�WKH�ILUVW�VWHS��QH[W�WKH�

KDLU�ZDV�VHFWLRQHG��FRPEHG�RU�EUXVKHG��DQG�WKHQ�VW\OHG�ZLWK�WKH�DFFHVVRULHV�FKDQJHG��

5XUDO�DQG�PXOWLFLW\�UDLVHG�SDUWLFLSDQWV�KDG�VLPLODU�SUDFWLFHV�WKDW�ERWK�EHJDQ�ZLWK�

FRPELQJ�RU�EUXVKLQJ�WKH�KDLU��7KH�VHFRQG�DQG�WKLUG�VWHSV�DOWHUQDWHG�EHWZHHQ�VHFWLRQLQJ�WKH�KDLU�

DQG�DSSO\LQJ�PRLVWXUL]LQJ�ORWLRQ�RU�JUHDVH��7KH�SDUWLFLSDQWV�IURP�WKH�UXUDO�QHLJKERUKRRGV�DOVR�

VHOHFWHG�FRPE�RU�EUXVK�DV�D�FRPPRQ�IRXUWK�VWHS��7KH�ODVW�VWHSV�ZHUH�WR�VW\OH�WKH�KDLU�DQG�FKDQJH�

WKH�DFFHVVRULHV�DV�ZLWK�WKH�RWKHU�QHLJKERUKRRG�W\SHV��

6XPPDU\� $VLGH�IURP�WKH�KDLUVW\OLQJ�SURFHVV��WKH�VHOHFWLRQV�RI�KDLUVW\OHV�DQG�KDLU�

DFFHVVRULHV�ZHUH�FRQVLVWHQW�DFURVV�DOO�QHLJKERUKRRG�W\SHV� 7KH�UHVHDUFKHU�ZDV�H[SHFWLQJ�WR�ILQG�

D�YDULDQFH�LQ�WKH�UHVXOWV�IRU�WKH�VXEXUEDQ�FDWHJRU\�EHFDXVH�WKH�SURPLQHQW�QHLJKERUKRRG�HWKQLFLW\�

ZDV�QRQ�$IULFDQ�$PHULFDQ��+RZHYHU��WKLV�ZDV�QRW�GLVSOD\HG�LQ�WKH�UHVXOWV��ZKLFK�VXJJHVWV�WKDW�

QHLJKERUKRRG�HWKQLFLW\�ZDV�QRW�D�IDFWRU�LQ�WKH�KDLUVW\OHV�WKDW�ZHUH�JLYHQ�RU�KDLU�DFFHVVRULHV�WKDW�

ZHUH�XVHG��7KH�UHVXOWV�GR�VKRZ�WKDW�WKH�PRVW�SRSXODU�KDLUVW\OHV�ZHUH�³SRQ\WDLOV�ZLWK�WZLVWV´�DQG�

³FRUQURZV�ZLWK�EHDGV´��DQG�WKH�OHDVW�SRSXODU�VW\OHV�ZHUH�WKH�³DIUR´�DQG�³DIUR�SXIIV´��%DOOLHV�DQG�

EDUUHWWHV�ZHUH�WKH�PRVW�FRPPRQO\�XVHG�KDLU�DFFHVVRULHV��DQG�KHDGEDQGV�DQG�UXEEHU�EDQGV�ZHUH�
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WKH�OHDVW�FRPPRQO\�XVHG�SHU�QHLJKERUKRRG��7KH�RQO\�YDULDWLRQ�GLVSOD\HG�IRU�WKH�SDUWLFLSDQWV�ZKR�

ZHUH�UDLVHG�LQ�D�VXEXUEDQ�QHLJKERUKRRG�ZDV�WKDW�WKHLU�PRWKHUV�ZHUH�PRUH�OLNHO\�WR�DFFHVVRUL]H�

ZLWK�UXEEHU�EDQGV�DQG�KHDGEDQGV�LQ�FRPSDULVRQ�WR�WKH�RWKHU�QHLJKERUKRRG�W\SHV��7KH�KDLUVW\OLQJ�

SURFHVV�HQGHG�WKH�VDPH�DFURVV�DOO�QHLJKERUKRRG�W\SHV��VW\OLQJ�DQG�FKDQJLQJ�WKH�DFFHVVRULHV���EXW�

EHJDQ�GLIIHUHQWO\�IRU�VRPH� 7KH�SURFHVV�EHJDQ�ZLWK�ZHWWLQJ�RU�VHFWLRQLQJ�IRU�XUEDQ�DQG�VXEXUEDQ�

QHLJKERUKRRGV��DQG�IRU�UXUDO�DQG�PXOWLFLW\�WKH�SURFHVV�EHJDQ�ZLWK�FRPELQJ�RU�EUXVKLQJ�WKH�KDLU��

�F��*HRJUDSKLF�UHJLRQ���1RQH�RI�WKH�UHVSRQGHQWV�JUHZ�XS�LQ�+DZDLL�RU�$ODVND��

WKHUHIRUH��WKDW�FDWHJRU\�ZDV�H[FOXGHG�IURP�GDWD�DQDO\VLV��$V�IRU�WKH�RWKHU�FDWHJRULHV��WKH�ODUJHVW�

UHSUHVHQWHG�UHJLRQ�ZDV�WKH�1RUWKHDVW�ZLWK��������WKHQ�WKH�6RXWKHDVW�ZLWK������������JUHZ�XS�

LQ�WKH�0LGZHVW�������LQ�WKH�6RXWKZHVW��DQG����LQ�WKH�:HVW��

+DLUVW\OHV� ³3RQ\WDLOV�ZLWK�WZLVWV´�DQG�³FRUQURZV�ZLWK�EHDGV´�ZHUH�WKH�WZR�PRVW�

FRPPRQO\�VHOHFWHG�KDLUVW\OHV�E\�WKH�SDUWLFLSDQWV�UDLVHG�LQ�WKH�QRUWKHDVW�DQG�VRXWKHDVW�UHJLRQV�

�HDFK�VHOHFWHG�E\�D�UDQJH�RI���� WR�����RI�WKH�SDUWLFLSDQWV���³)ODW�WZLVWV�ZLWK�FXUOV´������

1RUWKHDVW������6RXWKHDVW��DQG�³WZR�SRQ\WDLOV�ZLWK�FXUOV´������1RUWKHDVW������6RXWKHDVW��ZHUH�

WKH�QH[W�WZR�PRVW�FRPPRQO\�VHOHFWHG�KDLUVW\OHV��)RU�WKH�SDUWLFLSDQWV�UDLVHG�LQ�WKH�QRUWKHDVW�

UHJLRQ��WKH�QH[W�PRVW�FRPPRQO\�VHOHFWHG�KDLUVW\OHV�ZHUH�³DIUR�SXIIV´�������DQG�³KDOI�XS�KDOI�

GRZQ�ZLWK�FXUOV´��������7KLUW\�SHUFHQW�RI�WKH�SDUWLFLSDQWV�UDLVHG�LQ�WKH�VRXWKHDVW�UHJLRQ�VHOHFWHG�

³KDOI�XS�KDOI�GRZQ�ZLWK�FXUOV´�DV�D�FRPPRQ�VW\OH��ZKLOH�RQO\�����VHOHFWHG�³DIUR�SXIIV´��7KH�

DIUR�ZDV�WKH�OHDVW�FRPPRQ�KDLUVW\OH�LQ�ERWK�UHJLRQV��EHLQJ�VHOHFWHG�E\�����RI�WKH�1RUWKHDVW�

UDLVHG�SDUWLFLSDQWV�DQG����RI�WKH�VRXWKHDVW�UDLVHG�SDUWLFLSDQWV��
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)RU�SDUWLFLSDQWV�UDLVHG�LQ�WKH�0LGZHVW�³FRUQURZV�ZLWK�EHDGV´�������ZDV�WKH�PRVW�

FRPPRQO\�VHOHFWHG�KDLUVW\OH��7KH�VHFRQG�PRVW�FRPPRQO\�VHOHFWHG�KDLUVW\OHV�ZHUH�³IODW�WZLVWV�

ZLWK�FXUOV´�������DQG�³SRQ\WDLOV�ZLWK�WZLVWV´��������DQG�WKHQ�³WZR�SRQ\WDLOV�ZLWK�FXUOV´��������

DQG�³KDOI�XS�KDOI�GRZQ�ZLWK�FXUOV´��������7ZHQW\�WKUHH�SHUFHQW�VHOHFWHG�³DIUR�SXIIV´�DQG�RQO\�

����VHOHFWHG�WKH�³DIUR´��6L[W\�WKUHH�SHUFHQW�RI�WKH�SDUWLFLSDQWV�ZKR�JUHZ�XS�LQ�WKH�VRXWKZHVW�

UHJLRQ�VHOHFWHG�WKH�IROORZLQJ�IRXU�VW\OHV�DV�WKH�PRVW�FRPPRQ��³SRQ\WDLOV�ZLWK�WZLVWV´��³FRUQURZV�

ZLWK�EHDGV´��³WZR�SRQ\WDLOV�ZLWK�FXUOV´��DQG�³KDOI�XS�KDOI�GRZQ�ZLWK�FXUOV´��³)ODW�WZLVWV�ZLWK�

FXUOV´�������ZDV�WKH�QH[W�PRVW�FRPPRQO\�VHOHFWHG�VW\OH��6L[W\�WZR�SHUFHQW�RI�WKH�SDUWLFLSDQWV�

UDLVHG�LQ�WKH�ZHVW�UHJLRQ�VHOHFWHG�³SRQ\WDLOV�ZLWK�WZLVWV´�DV�WKHLU�PRVW�FRPPRQ�FKLOGKRRG�

KDLUVW\OH��7KH�IROORZLQJ�IRXU�VW\OHV�ZHUH�DOO�WKH�QH[W�PRVW�FRPPRQO\�VHOHFWHG�VW\OHV��³KDOI�XS�

KDOI�GRZQ�ZLWK�FXUOV´��������WZR�SRQ\WDLOV�ZLWK�FXUOV´��������³FRUQURZV�ZLWK�EHDGV´��������

DQG�³IODW�WZLVWV�ZLWK�FXUOV´��������³$IUR�SXIIV´�ZHUH�VHOHFWHG�E\�����RI�WKHVH�SDUWLFLSDQWV��

2I�DOO�WKH�VW\OHV��³DIUR�SXIIV´�DQG�WKH�³DIUR´�ZHUH�WKH�PRVW�FRPPRQ�LQ�WKH�QRUWKHDVW�

UHJLRQ��,Q�FRQWUDVW��WKH�KDLUVW\OHV�GHSLFWLQJ�UHOD[HG�KDLU�ZLWK�FXUOV��VXFK�DV�³IODW�WZLVWV�ZLWK�

FXUOV´��³WZR�SRQ\WDLOV�ZLWK�FXUOV´��DQG�³KDOI�XS�KDOI�GRZQ�ZLWK�FXUOV´�ZHUH�OHVV�FRPPRQ�WKHUH�

WKDQ�LQ�RWKHU�UHJLRQV��LQFOXGLQJ�WKH�6RXWKHDVW�WKDW�KDG�WKH�VHFRQG�PRVW�SDUWLFLSDQWV��7KLV�

VXJJHVWV�WKDW�VWUDLJKWHU�KDLU�ZDV�PRUH�SUHYDOHQW�LQ�WKH�VRXWKHDVW��PLGZHVW��VRXWKZHVW��DQG�ZHVW�

UHJLRQV��³&RUQURZV�ZLWK�EHDGV´�ZDV�WKH�PRVW�FRPPRQO\�VHOHFWHG�VW\OH�E\�WKH�SDUWLFLSDQWV�UDLVHG�

LQ�WKH�PLGZHVW�UHJLRQ��3RQ\WDLOV�ZLWK�WZLVWV´�ZDV�WKH�PRVW�FRPPRQO\�VHOHFWHG�KDLUVW\OH�E\�

SDUWLFLSDQWV�UDLVHG�LQ�WKH�ZHVW�UHJLRQ��
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Q ��� ��� ��� ��� ��� �� �

��RI�WRWDO �� �� �� �� �� �� �

+DLU�DFFHVVRULHV� %DOOLHV�DQG�EDUUHWWHV�ZHUH�VHOHFWHG�DV�WKH�PRVW�FRPPRQO\�XVHG�KDLU�

DFFHVVRULHV�E\�WKH�SDUWLFLSDQWV�IURP�HDFK�UHJLRQ��7KH�SDUWLFLSDQWV�UDLVHG�LQ�WKH�1RUWKHDVW�VHOHFWHG�

VFUXQFKLHV�������DQG�EHDGV�������DV�WKH�QH[W�WZR�PRVW�FRPPRQO\�XVHG�DFFHVVRULHV��WKHQ�

KHDGEDQGV�������DQG�UXEEHU�EDQGV�������DV�WKH�OHDVW�FRPPRQ��6FUXQFKLHV��������EHDGV��������



ϱϮ

DQG�UXEEHU�EDQGV�������ZHUH�WKH�VHFRQG�PRVW�FRPPRQO\�XVHG�KDLU�DFFHVVRULHV�IRU�WKH�

SDUWLFLSDQWV�ZKR�ZHUH�UDLVHG�LQ�WKH�VRXWKHDVW�UHJLRQ��KHDGEDQGV�ZHUH�WKH�OHDVW�FRPPRQO\�

XWLOL]HG�DFFHVVRU\��VHOHFWHG�E\�������

)RU�WKH�SDUWLFLSDQWV�ZKR�ZHUH�UDLVHG�LQ�WKH�PLGZHVW�UHJLRQ��EHDGV��VHOHFWHG�E\�������LQ�

DGGLWLRQ�WR�EDOOLHV�DQG�EDUUHWWHV��ZHUH�WKH�PRVW�FRPPRQO\�XVHG�KDLU�DFFHVVRULHV��6FUXQFKLHV�

�VHOHFWHG�E\������ZDV�WKH�QH[W�PRVW�FRPPRQ��UXEEHU�EDQGV��VHOHFWHG�E\������DQG�KHDGEDQGV�

ZHUH�WKH�OHDVW�FRPPRQO\�XVHG��VHOHFWHG�E\��������)RU�SDUWLFLSDQWV�UDLVHG�LQ�WKH�ZHVW�UHJLRQ��

UXEEHU�EDQGV�ZHUH�DOVR�D�FRPPRQO\�XVHG�DFFHVVRU\��VHOHFWHG�E\�������6FUXQFKLHV��VHOHFWHG�E\�

�����DQG�EHDGV��VHOHFWHG�E\������ZHUH�WKH�QH[W�PRVW�FRPPRQ��DQG�KHDGEDQGV�ZHUH�WKH�OHDVW�

FRPPRQO\�XVHG�DFFHVVRU\��VHOHFWHG�E\�������/DVWO\��IRU�WKH�SDUWLFLSDQWV�UDLVHG�LQ�WKH�VRXWKZHVW�

UHJLRQ��UXEEHU�EDQGV��VHOHFWHG�E\������DQG�VFUXQFKLHV��VHOHFWHG�E\������ZHUH�WKH�VHFRQG PRVW�

FRPPRQO\�XVHG�KDLU�DFFHVVRULHV��DQG�EHDGV��VHOHFWHG�E\������DQG�KHDGEDQGV��VHOHFWHG�E\������

ZHUH�VHOHFWHG�WKH�OHDVW�

$FURVV�DOO�UHJLRQV�KHDGEDQGV�ZHUH�WKH�OHDVW�FRPPRQO\�XVHG�DFFHVVRU\��DQG�EDOOLHV�DQG�

EDUUHWWHV�ZHUH�WKH�PRVW�FRPPRQ��6FUXQFKLHV�ZHUH�PRUH�FRPPRQO\�XVHG�LQ�WKH�QRUWKHDVW�UHJLRQ�

WKDQ�DOO�RWKHUV��5XEEHU�EDQGV�KDG�WKH�KLJKHVW�FRPPRQDOLW\�LQ�WKH�ZHVW��VRXWKZHVW��DQG�VRXWKHDVW�

UHJLRQV��7KH�XVDJH�RI�EHDGV�ZDV�KLJKHVW�LQ�WKH�PLGZHVW�UHJLRQ��WKHQ�WKH�QRUWKHDVW�DQG�VRXWKHDVW�

UHJLRQV��

+DLUVW\OLQJ SURFHVV��7DEOHV�������LQ�$SSHQGL[�)�SURYLGH�D�PRUH�LQ�GHSWK�RYHUYLHZ�RI�

WKH�SDUWLFLSDQWV¶�VHOHFWLRQV�RI�WKH�KDLUVW\OLQJ�SURFHVV�EDVHG�RQ�WKH�JHRJUDSKLF�UHJLRQ�LQ�ZKLFK�

WKH\�ZHUH�UDLVHG��/LVWHG�EHORZ�DUH�WKH�UDQNV�RI�WKH�PRVW�FRPPRQ�VWHSV�LQ�WKH�KDLUVW\OLQJ�SURFHVV�

IRU�HDFK�UHJLRQ��



ϱϯ

1RUWKHDVW�

�� :HW������

�� 6HFWLRQ������

�� $SSO\�ORWLRQ������

�� 6W\OH������

�� 6W\OH������

�� &KDQJH�DFFHVVRULHV������

6RXWKHDVW�

�� 6HFWLRQ��������ZHW������

�� 6HFWLRQ������

�� &RPE�RU�EUXVK��������DSSO\�JUHDVH������

�� 6W\OH������

�� 6W\OH������

�� &KDQJH�DFFHVVRULHV������

)RU�SDUWLFLSDQWV�UDLVHG�LQ�WKH�QRUWKHDVW�DQG�VRXWKHDVW�UHJLRQV��WKH�KDLUVW\OLQJ�SURFHVV�ZDV�

QHDUO\�WKH�VDPH�ZLWK�WKH�H[FHSWLRQ�RI�WKH�WKLUG�VWHS��ZKLFK�UDQJHG�IURP�DSSO\LQJ�PRLVWXUL]LQJ�

ORWLRQ�RU�JUHDVH��WR�FRPELQJ�RU�EUXVKLQJ�WKH�KDLU��7KH�SURFHVV�EHJDQ�ZLWK�ZHWWLQJ�RU�VHFWLRQLQJ�

WKH�KDLU�DQG�HQGHG�ZLWK�VW\OLQJ�DQG�FKDQJLQJ�WKH�KDLU�DFFHVVRULHV��

0LGZHVW

�� :HW��������VHFWLRQ������

�� $SSO\�PRLVWXUL]LQJ�ORWLRQ������

�� &RPE�RU�EUXVK������

�� 6HFWLRQ��������DSSO\�ORWLRQ������



ϱϰ

�� 6W\OH������

�� 6W\OH������

�� &KDQJH�DFFHVVRULHV������

:HVW�

�� 6HFWLRQ������

�� 6HFWLRQ������

�� &RPE�RU�EUXVK������

�� 6W\OH������

�� 6W\OH������

�� &KDQJH�DFFHVVRULHV������

6RXWKZHVW�

�� :HW������

�� $SSO\�PRLVWXUL]LQJ�ORWLRQ������

�� &RPE�RU�EUXVK������

�� &RPE�RU�EUXVK������

�� 6W\OH������

�� &KDQJH�DFFHVVRULHV������

7KH�SURFHVV�IRU�SDUWLFLSDQWV�ZKR�ZHUH�UDLVHG�LQ�WKH�0LGZHVW�DQG�VRXWKZHVW�UHJLRQV�ZDV�

VLPLODU��7KH�SURFHVV�EHJDQ�ZLWK�ZHWWLQJ�RU�VHFWLRQLQJ�WKH�KDLU��WKHQ�DSSO\LQJ�KDLU�PRLVWXUL]LQJ�

ORWLRQ�DQG�FRPELQJ�RU�EUXVKLQJ�WKH�KDLU��VW\OLQJ�WKH�KDLU�DQG�FKDQJLQJ�WKH�DFFHVVRULHV�FRPSOHWHG�

WKH�SURFHVV��7KH�KDLUVW\OLQJ�SURFHVV�IRU�WKH�SDUWLFLSDQWV�ZKR�ZHUH�UDLVHG�LQ�WKH�ZHVW�UHJLRQ�

FRQVLVWHG�RI�IRXU�FRPPRQ�VWHSV��VHFWLRQLQJ��FRPELQJ�RU�EUXVKLQJ��VW\OLQJ��DQG�FKDQJLQJ�WKH�

DFFHVVRULHV�



ϱϱ

6XPPDU\��&RPSDUHG�WR�RWKHU�YDULDEOHV��JHRJUDSKLF�UHJLRQV�RIIHUHG�WKH�PRVW�YDULDWLRQV��

+DLUVW\OHV�WKDW�GHSLFWHG�VWUDLJKWHU�KDLU�ZHUH�PRUH�FRPPRQ�LQ�WKH�VRXWKHDVW�UHJLRQ�LQ�FRPSDULVRQ�

WR�WKH�QRUWKHDVW�UHJLRQ��7KH�QRUWKHDVW�UHJLRQ�KDG�WKH�KLJKHVW�FRPPRQDOLW\�RI�WKH�³DIUR�SXIIV´�DQG�

³DIUR´�KDLUVW\OHV��7KH�XVDJH�RI�VFUXQFKLHV�ZDV�DOVR�KLJKHVW�LQ�WKH�QRUWKHDVW�UHJLRQ��5XEEHU�EDQGV�

KDG�WKH�KLJKHVW�FRPPRQDOLW\�LQ�WKH�ZHVW��VRXWKZHVW��DQG�VRXWKHDVW�UHJLRQV��7KH�XVDJH�RI�EHDGV�

ZDV�PRVW�FRPPRQ�LQ�WKH�PLGZHVW��QRUWKHDVW��DQG�VRXWKHDVW�UHJLRQV��7KH�KDLUVW\OLQJ�SURFHVV�GLG�

QRW�YDU\�PXFK�DFURVV�WKH�JHRJUDSKLF�UHJLRQV��

�G��'RPLQDQW�HWKQLFLW\�RI�FKLOGKRRG�VFKRRO��-XVW�RYHU�KDOI�RI�WKH�SDUWLFLSDQWV�������

VHOHFWHG�$IULFDQ�$PHULFDQ�DV�WKH�GRPLQDQW�HWKQLFLW\�LQ�WKHLU�FKLOGKRRG�VFKRROV��7KH�RWKHU�����

VHOHFWHG�QRQ�$IULFDQ�$PHULFDQ�DV�WKHLU�FKLOGKRRG�VFKRRO¶V�GRPLQDQW�HWKQLFLW\�

+DLUVW\OHV��7KH�GRPLQDQW�HWKQLFLW\�RI�WKH�VFKRRO�GLG�QRW�DSSHDU�WR�KDYH�PXFK�LPSDFW�RQ�

WKH�KDLUVW\OLQJ�SUDFWLFHV��1R�FOHDU�GLIIHUHQFHV�LQ�VHOHFWLRQV�RI�FRPPRQ�KDLUVW\OHV�ZHUH�IRXQG��

7KH�PRVW�FRPPRQO\�VHOHFWHG�KDLUVW\OHV�ZHUH�³FRUQURZV�ZLWK�EHDGV´�DQG�³SRQ\WDLOV�ZLWK�WZLVWV�´�

�VHOHFWHG�E\�D�UDQJH�RI����WR������DQG�WKH�OHDVW�FRPPRQ�KDLUVW\OH�ZDV�WKH�DIUR��VHOHFWHG�E\�OHVV�

WKDQ�����SHU�HWKQLFLW\��
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7DEOH���

,QFLGHQFH�RI�+DLUVW\OHV�SHU�6FKRRO�(WKQLFLW\

+DLUVW\OHV 3RQ\WDLOV�

Z��WZLVWV�

&RUQURZV�

Z��EHDGV�

)ODW�

WZLVWV�Z��

FXUOV�

7ZR�

3RQ\WDLOV�

Z��FXUOV

+DOI�XS�

KDOI�GRZQ�

Z��FXUOV

$IUR�

SXIIV�

$IUR� 2WKHU

$IULFDQ�

$PHULFDQ�

�����
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1RQ�

$IULFDQ�

$PHULFDQ�

�����

��

�����
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Q ��� ��� ��� ��� �� �� �� ��

��RI�WRWDO �� �� �� �� �� �� � �

+DLU�DFFHVVRULHV��7KH�WZR�PRVW�FRPPRQO\�XVHG�KDLU�DFFHVVRULHV�DPRQJ�SDUWLFLSDQWV�ZKR�

DWWHQGHG�VFKRROV�ZKHUH�WKH�GRPLQDQW�HWKQLFLW\�ZDV�$IULFDQ�$PHULFDQ�ZHUH�EDOOLHV�������DQG�

EDUUHWWHV��������7KH�QH[W�WZR�PRVW�FRPPRQO\�XVHG�DFFHVVRULHV�ZHUH�VFUXQFKLHV�������DQG�

EHDGV������� 5XEEHU�EDQGV�������DQG�KHDGEDQGV�������ZHUH�WKH�OHDVW�FRPPRQO\�XVHG�KDLU�

DFFHVVRULHV�IRU�WKHVH�SDUWLFLSDQWV��
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7DEOH���

,QFLGHQFH�RI�+DLU�$FFHVVRULHV�SHU�6FKRRO�(WKQLFLW\

$FFHVVRULHV %DOOLHV %DUUHWWHV 6FUXQFKLHV %HDGV 5XEEHU�

EDQGV

+HDGEDQGV 2WKHU�

$IULFDQ�

$PHULFDQ�

�����

����

�����

����

�����
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1RQ�$IULFDQ�

$PHULFDQ�
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Q ��� ��� ��� ��� ��� �� �

��RI�WRWDO �� �� �� �� �� �� �

$PRQJ�SDUWLFLSDQWV�ZKR�DWWHQGHG�VFKRROV�ZKHUH�WKH�GRPLQDQW�HWKQLFLW\�ZDV�QRQ�$IULFDQ�

$PHULFDQ��WKH�WZR�PRVW�FRPPRQO\�XVHG�DFFHVVRULHV�ZHUH�DOVR�EDOOLHV�������DQG�EDUUHWWHV�

�������7KH�QH[W�PRVW�FRPPRQO\�XVHG�DFFHVVRULHV�ZHUH�VFUXQFKLHV��������EHDGV������� DQG�

UXEEHU�EDQGV��������$�QHDU�HTXDO�SHUFHQWDJH�RI�WKHVH�SDUWLFLSDQWV�VHOHFWHG�UXEEHU�EDQGV�DQG�

EHDGV��VXJJHVWLQJ�WKDW�UXEEHU�EDQGV�DQG�EHDGV�PD\�KDYH�EHHQ�XVHG�LQ�FRPELQDWLRQ�E\�WKH�

PRWKHUV�RI�SDUWLFLSDQWV�ZKR�DWWHQGHG�SUHGRPLQDQWO\�QRQ�$IULFDQ�$PHULFDQ�VFKRROV��

)RU�WKH�SDUWLFLSDQWV�ZKR�DWWHQGHG�SUHGRPLQDQWO\�QRQ�$IULFDQ�$PHULFDQ�VFKRROV��UXEEHU�

EDQGV�ZHUH�PRUH�FRPPRQ��2WKHUZLVH�WKH�XVH�RI�KDLU�DFFHVVRULHV�ZDV�VLPLODU�SHU�VFKRRO�



ϱϴ

HWKQLFLW\��%DOOLHV�DQG�EDUUHWWHV�ZHUH�WKH�PRVW�FRPPRQO\�XVHG�DFFHVVRULHV��VFUXQFKLHV�DQG�EHDGV�

ZHUH�WKH�QH[W�PRVW�FRPPRQ��DQG�KHDGEDQGV�ZHUH�WKH�OHDVW�FRPPRQO\�XVHG�

+DLUVW\OLQJ�SURFHVV� 7KH�KDLUVW\OLQJ�SURFHVV�ZDV�VLPLODU�EHWZHHQ�WKH�SDUWLFLSDQWV�ZKR�

DWWHQGHG�VFKRROV�ZLWK�D�GRPLQDQW�$IULFDQ�$PHULFDQ�HWKQLFLW\�DQG�WKRVH�ZKR�DWWHQGHG�

SUHGRPLQDQWO\�QRQ�$IULFDQ�$PHULFDQ�VFKRROV��7DEOHV�������LQ�$SSHQGL[�)�SURYLGH�D�PRUH�LQ�

GHSWK�RYHUYLHZ�RI�WKH�SDUWLFLSDQWV¶�VHOHFWLRQV�RI�WKH�KDLUVW\OLQJ�SURFHVV��/LVWHG�EHORZ�DUH�WKH�

UDQNV�RI�WKH�PRVW�FRPPRQ�VWHSV�LQ�WKH�KDLUVW\OLQJ�SURFHVV�IRU�HDFK�GRPLQDQW�VFKRRO�HWKQLFLW\�

$IULFDQ�$PHULFDQ�VFKRRO�GRPLQDQFH

�� :HW��������VHFWLRQ������

�� 6HFWLRQ��������DSSO\�PRLVWXUL]LQJ�ORWLRQ��������DSSO\�JUHDVH������

�� $SSO\�JUHDVH��������VHFWLRQ��������FRPE�RU�EUXVK��������DSSO\�PRLVWXUL]LQJ�

ORWLRQ������

�� 6W\OH��������FRPE�RU�EUXVK��������DSSO\�PRLVWXUL]LQJ�ORWLRQ������

�� 6W\OH������

�� &KDQJH�DFFHVVRULHV������

1RQ�$IULFDQ�$PHULFDQ�VFKRRO�GRPLQDQFH

�� :HW��������VHFWLRQ������

�� 6HFWLRQ������

�� &RPE�RU�EUXVK������

�� 6W\OH������

�� 6W\OH������

�� &KDQJH�DFFHVVRULHV������



ϱϵ

%DVHG�RQ�WKH�PRVW�FRPPRQ�VHOHFWLRQV��WKH�SURFHVV�IRU�SDUWLFLSDQWV�ZKR�DWWHQGHG�VFKRROV�

ZLWK�D�GRPLQDQW�$IULFDQ�$PHULFDQ�HWKQLFLW\�EHJDQ�ZLWK�ZHWWLQJ�WKH�KDLU��WKHQ�VHFWLRQLQJ�WKH�

KDLU��7KH�SURFHVV�WKHQ�FRQWLQXHG�ZLWK�JUHDVLQJ�WKH�VFDOS��WKHQ�VW\OLQJ�WKH�KDLU�DQG�FKDQJLQJ�WKH�

DFFHVVRULHV��7KH�SURFHVV�ZDV�WKH�VDPH�IRU�WKH�SDUWLFLSDQWV�WKDW�DWWHQGHG�SUHGRPLQDQWO\�QRQ�

$IULFDQ�$PHULFDQ�VFKRROV��7KH�RQO\�YDULDWLRQ�LV�WKH�WKLUG�VWHS��ZKLFK�ZDV�WR�FRPE�RU�EUXVK�WKH�

KDLU��LQVWHDG�RI�DSSO\LQJ�JUHDVH�WR�WKH�VFDOS��

6XPPDU\� 7KH�VSOLW�EHWZHHQ�SUHGRPLQDQWO\�$IULFDQ�$PHULFDQ�DQG�QRQ�$IULFDQ�

$PHULFDQ�GRPLQDQFH�LQ�VFKRROV�ZDV�QHDUO\�HYHQ��DQG�WKH�KDLUVW\OHV��DFFHVVRULHV��DQG�SURFHVV�

ZHUH�FRQVLVWHQW�DFURVV�ERWK��7KH�YDULDWLRQV�WKDW�ZHUH�IRXQG�ZHUH�VOLJKW��VXFK�DV�UXEEHU�EDQGV�

EHLQJ�PRUH�FRPPRQ�LQ�QRQ�$IULFDQ�$PHULFDQ�VFKRROV��DQG�WKH�WKLUG�VWHS�RI�WKH�KDLUVW\OLQJ�

SURFHVV�YDU\LQJ�EHWZHHQ�DSSO\LQJ�JUHDVH�WR�WKH�VFDOS�RU�FRPELQJ�RU�EUXVKLQJ�WKH�KDLU��

�H��$JH�RI�UHVSRQGHQW�� 7KH�DJH�JURXSV�ZHUH�EURNHQ�XS�LQWR�WKH�IROORZLQJ�JURXSV��HDUO\�

����¶V��������������ODWH�����¶V��������������HDUO\�����¶V��������������DQG�ODWH�����¶V�������

�������7KHUH�ZHUH����UHVSRQGHQWV�ERUQ�LQ�WKH�HDUO\�����¶V��WKH�ODUJHVW�JURXS������UHVSRQGHQWV��

ZHUH�ERUQ�LQ�ODWH�����¶V��WKH�VHFRQG�ODUJHVW�JURXS�RI�UHVSRQGHQWV��HDUO\�����¶V��KDG����

UHVSRQGHQWV��DQG�WKH�VPDOOHVW�JURXS�ZDV�ODWH�����¶V�ZLWK����UHVSRQGHQWV��

+DLUVW\OHV��7KH�WZR�PRVW�FRPPRQO\�VHOHFWHG�KDLUVW\OHV�DFURVV�DOO�IRXU�DJH�JURXSV�ZHUH�

³SRQ\WDLOV�ZLWK�WZLVWV´�DQG�³FRUQURZV�ZLWK�EHDGV´��7KH�VHFRQG�PRVW�FRPPRQO\�VHOHFWHG�VW\OHV�

ZHUH�³IODW�WZLVWV�ZLWK�FXUOV´�DQG�³WZR�SRQ\WDLOV�ZLWK�FXUOV´��1H[W�LQ�FRPPRQDOLW\�ZDV�WKH�³KDOI�

XS�KDOI�GRZQ�ZLWK�FXUOV´�VW\OH��WKHQ�WKH�³DIUR�SXIIV´�KDLUVW\OH��7KH�³DIUR´�ZDV�VHOHFWHG�WKH�OHDVW�

DFURVV�DOO�DJH�JURXSV��
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7DEOH���

,QFLGHQFH�RI�+DLUVW\OHV�SHU�&KLOGKRRG�$JH

+DLUVW\OHV 3RQ\WDLOV�

Z��WZLVWV�

&RUQURZV�

Z��EHDGV�

)ODW�

WZLVWV�Z��

FXUOV�

7ZR�

3RQ\WDLOV�

Z��FXUOV

+DOI�XS�

KDOI�GRZQ�

Z��FXUOV

$IUR�

SXIIV�

$IUR� 2WKHU

(DUO\�

����V�����
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Q ��� ��� ��� ��� �� �� �� ��

��RI�WRWDO �� �� �� �� �� �� � �

7KH�VHOHFWLRQV�ZHUH�FRQVLVWHQW�DFURVV�DOO�RI�WKH�DJH�JURXSV��ZLWK�WKH�H[FHSWLRQ�RI�WKH�

³DIUR�SXIIV´�KDLUVW\OH�EHLQJ�VHOHFWHG�PRUH�E\�WKH�IHPDOHV�ERUQ�LQ�WKH�HDUO\�DQG�ODWH�����¶V������

HDUO\�����¶V������ODWH�����¶V���WKHVH�SHUFHQWDJHV�ZHUH�GRXEOH�WKH�SHUFHQWDJHV�IURP�WKH�IHPDOHV�



ϲϭ

ERUQ�LQ�WKH�HDUO\�DQG�ODWH�����¶V������HDUO\�����¶V������ODWH�����¶V���³)ODW�WZLVWV�ZLWK�FXUOV´��

ZDV�VHOHFWHG�WKH�OHDVW�E\�WKH�SDUWLFLSDQWV�LQ�WKH�HDUO\�����¶V�LQ�FRPSDULVRQ�WR�DOO�RI�WKH�RWKHU�DJH�

JURXSV�

7DEOH���

,QFLGHQFH�RI�+DLU�$FFHVVRULHV�SHU�&KLOGKRRG�$JH

$FFHVVRULHV %DOOLHV %DUUHWWHV 6FUXQFKLHV %HDGV 5XEEHU�

EDQGV

+HDGEDQGV 2WKHU�

(DUO\�����V�

����

���

�����

�������� �������� ���

�����

�������� �������� ��

����

/DWH�����V�

�����

����

�����

�������� �������� ���

�����

�������� �������� ��

����

(DUO\�����V�

����

���

�����

�������� �������� ���

�����

�������� �������� ��

����

/DWH�����V�

����

���

�����

�������� �������� ���

�����

�������� �������� �

Q ��� ��� ��� ��� ��� �� �

��RI�WRWDO �� �� �� �� �� �� �

+DLU�DFFHVVRULHV� $FURVV�DOO�RI�WKH�FDWHJRULHV�SHU�JLUOV¶�DJH��EDOOLHV�DQG�EDUUHWWHV�ZHUH�WKH�

PRVW�FRPPRQO\�XVHG�KDLU�DFFHVVRULHV��VFUXQFKLHV�DQG�EHDGV�ZHUH�VHFRQG�LQ�FRPPRQDOLW\��DQG�

KHDGEDQGV�DQG�UXEEHU�EDQGV�ZHUH�XVHG�WKH�OHDVW��6FUXQFKLHV��EHDGV��UXEEHU�EDQGV��DQG�KHDGEDQGV�
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ZHUH�VHOHFWHG�PRUH�E\�WKH�SDUWLFLSDQWV�ERUQ�LQ�ERWK�WKH�HDUO\�DQG�ODWH�����¶V��3DUWLFLSDQWV�ERUQ�LQ�

WKH�ODWH�����¶V�KDG�WKH�KLJKHVW�SHUFHQWDJHV�LQ�QHDUO\�HYHU\�FDWHJRU\�FRPSDUHG�WR�WKH�RWKHU�DJH�

JURXSV��WKLV�ZDV�HVSHFLDOO\�WUXH�IRU�WKH�XVH�RI�KHDGEDQGV��VHOHFWHG�E\������

+DLUVW\OLQJ�SURFHVV� /LVWHG�EHORZ�DUH�WKH�UDQNV�RI�WKH�PRVW�FRPPRQ�VWHSV�LQ�WKH�

KDLUVW\OLQJ�SURFHVV�IRU�HDFK�DJH�JURXS��7DEOHV�������LQ�$SSHQGL[�)�SURYLGH�D�PRUH�LQ�GHSWK�

RYHUYLHZ�RI�WKH�SDUWLFLSDQWV¶�VHOHFWLRQV�RI�WKH�KDLUVW\OLQJ�SURFHVV��

(DUO\�����¶V

�� $SSO\�JUHDVH��������FRPE�RU�EUXVK������

�� 6HFWLRQ��������FRPE�RU�EUXVK������

�� 6HFWLRQ��������DSSO\�JUHDVH��������FRPE�RU�EUXVK������

�� 6W\OH������

�� &KDQJH�DFFHVVRULHV������

/DWH�����¶V

�� :HW��������VHFWLRQ������

�� 6HFWLRQ��������DSSO\ JUHDVH������

�� &RPE�RU�EUXVK��������DSSO\�PRLVWXUL]LQJ�ORWLRQ��������VHFWLRQ������

�� 6W\OH��������FRPE�RU�EUXVK������

�� 6W\OH������

�� &KDQJH�DFFHVVRULHV������

(DUO\�����¶V

�� :HW��������VHFWLRQ������

�� $SSO\�PRLVWXUL]LQJ�ORWLRQ��������VHFWLRQ������

�� &RPE�RU�EUXVK������
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�� &RPE�RU�EUXVK��������VW\OH������

�� 6W\OH�������

�� &KDQJH�DFFHVVRULHV������

/DWH�����¶V

�� 6HFWLRQ��������ZHW������

�� 6HFWLRQ������

�� $SSO\�JUHDVH������

�� $SSO\�PRLVWXUL]LQJ�ORWLRQ������

�� 6W\OH������

�� &KDQJH�DFFHVVRULHV������

:LWK�WKH�H[FHSWLRQ�RI�WKH�HDUO\�����¶V��WKH�W\SLFDO�KDLUVW\OLQJ�SURFHVV�GLG�QRW�DSSHDU�WR�

YDU\�PXFK�DPRQJ�WKH�DJH�JURXSV��7KH�PRVW�REYLRXV�YDULDWLRQ�EHWZHHQ�WKH�HDUO\�����¶V�ZDV�WKH�

SURFHVV�GLG�QRW�VWDUW�ZLWK�HLWKHU�ZHWWLQJ�RU�VHFWLRQLQJ�WKH�KDLU��

2YHUDOO VXPPDU\� 7DEOH����VXPPDUL]HV�WKH�ILQGLQJV�IRU�UHVHDUFK�VXE�TXHVWLRQV��D�H��

1R�PDWWHU�ZKDW�WKH�FDWHJRU\�ZDV��ZKHWKHU�LW�ZDV�DJH�JURXS��GRPLQDQW�VFKRRO�HWKQLFLW\��

JHRJUDSKLF�UHJLRQ��QHLJKERUKRRG��RU�WKH�HWKQLFLW\�RI�WKHLU�PRWKHU�ILJXUH��³FRUQURZV�ZLWK�EHDGV´�

DQG�³SRQ\WDLOV�ZLWK�WZLVWV´�ZHUH�WKH�WZR�PRVW�FRPPRQO\�VHOHFWHG�KDLUVW\OHV��DQG�³DIUR�SXIIV´�

DQG�WKH�³DIUR´�ZHUH�VHOHFWHG�WKH�OHDVW��%DOOLHV�DQG�EDUUHWWHV�ZHUH�WKH�WZR�PRVW�FRPPRQO\�XVHG�

KDLU�DFFHVVRULHV��DQG�KHDGEDQGV�ZHUH�XVHG�WKH�OHDVW��7KH�RYHUDOO�KDLUVW\OLQJ�SURFHVV�JHQHUDOO\�

WRRN�ILYH�WR�VL[�VWHSV�WR�FRPSOHWH��:HWWLQJ�RU�VHFWLRQLQJ�WKH�KDLU�ZDV�KRZ�WKH�KDLUVW\OLQJ�SURFHVV�

W\SLFDOO\�VWDUWHG��DQG�LW�ILQLVKHG�ZLWK�VW\OLQJ�WKH�KDLU�DQG�WKHQ�FKDQJLQJ�RU�DGGLQJ�WKH�KDLU�

DFFHVVRULHV�
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7DEOH���

6XPPDU\�7DEOH

+DLUVW\OHV $FFHVVRULHV 6W\OLQJ�SURFHVV�
(WKQLFLW\
$IULFDQ�$PHULFDQ

1RQ�$IULFDQ�
$PHULFDQ

0RVW�FRPPRQ
3RQ\WDLOV�Z�WZLVWV
&RUQURZV�Z�EHDGV

/HDVW�FRPPRQ
$IUR

0RVW�FRPPRQ
3RQ\WDLOV�Z�WZLVWV

/HDVW�FRPPRQ
$IUR�SXIIV

0RVW�FRPPRQ
%DOOLHV
%DUUHWWHV�

/HDVW�FRPPRQ
+HDGEDQGV�

0RVW�FRPPRQ
%DOOLHV
%DUUHWWHV
6FUXQFKLHV

/HDVW�FRPPRQ
%HDGV�

6HOHFWHG�RUGHU
�� :HW
�� 6HFWLRQ
�� &RPE�EUXVK�
�� 6W\OH�
�� &KDQJH�

DFFHVVRULHV

6HOHFWHG�RUGHU
1�$

1HLJKERUKRRG�7\SH
8UEDQ

6XEXUEDQ

5XUDO

0RVW�FRPPRQ
3RQ\WDLOV�Z�WZLVWV
&RUQURZV�Z�EHDGV

/HDVW�FRPPRQ
$IUR

0RVW�FRPPRQ
3RQ\WDLOV�Z�WZLVWV
&RUQURZV�Z�EHDGV

/HDVW�FRPPRQ
$IUR�

0RVW�FRPPRQ
3RQ\WDLOV�Z�WZLVWV

/HDVW�FRPPRQ
$IUR

0RVW�FRPPRQ
%DOOLHV
%DUUHWWHV�

/HDVW�FRPPRQ
+HDGEDQGV�

0RVW�FRPPRQ
%DOOLHV
%DUUHWWHV�

/HDVW�FRPPRQ
+HDGEDQGV�

0RVW�FRPPRQ
%DOOLHV
%DUUHWWHV�

/HDVW�FRPPRQ
+HDGEDQGV�

6HOHFWHG�RUGHU
�� 6HFWLRQ
�� $SSO\�JUHDVH
�� &RPE�EUXVK
�� 6W\OH
�� &KDQJH�

DFFHVVRULHV

6HOHFWHG�RUGHU
�� :HW�
�� 6HFWLRQ
�� &RPE�EUXVK
�� 6W\OH
�� &KDQJH�

DFFHVVRULHV

6HOHFWHG�RUGHU
�� :HW�
�� 6HFWLRQ
�� &RPE�EUXVK
�� 6W\OH
�� &KDQJH�
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0XOWLFLW\� 0RVW�FRPPRQ
3RQ\WDLOV�Z�WZLVWV
&RUQURZV�Z�EHDGV
3RQ\WDLOV�Z�FXUOV

/HDVW�FRPPRQ
$IUR

0RVW�FRPPRQ
%DOOLHV
%DUUHWWHV�

/HDVW�FRPPRQ
+HDGEDQGV�

DFFHVVRULHV

6HOHFWHG�RUGHU
�� &RPE�EUXVK
�� 6HFWLRQ�
�� $SSO\�JUHDVH
�� $SSO\�ORWLRQ
�� 6W\OH
�� &KDQJH�

DFFHVVRULHV
*HRJUDSKLF�5HJLRQ
1RUWKHDVW

6RXWKHDVW

0LGZHVW

6RXWKZHVW

0RVW�FRPPRQ
3RQ\WDLOV�Z�WZLVWV
&RUQURZV�Z�EHDGV

/HDVW�FRPPRQ
$IUR

0RVW�FRPPRQ
3RQ\WDLOV�Z�WZLVWV
&RUQURZV�Z�EHDGV

/HDVW�FRPPRQ
$IUR

0RVW�FRPPRQ
&RUQURZV�Z�EHDGV

/HDVW�FRPPRQ
$IUR

0RVW�FRPPRQ
3RQ\WDLOV�Z�WZLVWV
&RUQURZV�Z�EHDGV
7ZR�SRQ\WDLOV�Z�

FXUOV
+DOI�XS�KDOI�GRZQ�

Z�FXUOV
/HDVW�FRPPRQ

0RVW�FRPPRQ
%DOOLHV
%DUUHWWHV�

/HDVW�FRPPRQ
5XEEHU�EDQGV���
+HDGEDQGV

0RVW�FRPPRQ
%DOOLHV
%DUUHWWHV�

/HDVW�FRPPRQ
+HDGEDQGV

0RVW�FRPPRQ
%DOOLHV
%DUUHWWHV�

/HDVW�FRPPRQ
5XEEHU�EDQGV���
+HDGEDQGV

0RVW�FRPPRQ
%DOOLHV
%DUUHWWHV�

/HDVW�FRPPRQ
+HDGEDQGV

6HOHFWHG�RUGHU
�� :HW
�� 6HFWLRQ
�� $SSO\�ORWLRQ
�� 6W\OH
�� &KDQJH�

DFFHVVRULHV

6HOHFWHG�RUGHU�
�� :HW
�� 6HFWLRQ
�� &RPE�EUXVK
�� 6W\OH
�� &KDQJH�

DFFHVVRULHV

6HOHFWHG�RUGHU�
�� :HW
�� $SSO\�ORWLRQ
�� &RPE�EUXVK
�� 6HFWLRQ�
�� 6W\OH
�� &KDQJH�

DFFHVVRULHV

6HOHFWHG�RUGHU
�� :HW�
�� $SSO\�ORWLRQ
�� &RPE�EUXVK�
�� 6W\OH
�� &KDQJH�

DFFHVVRULHV
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:HVW

$IUR�SXIIV
$IUR�

0RVW�FRPPRQ
3RQ\WDLOV�Z�WZLVWV

/HDVW�FRPPRQ
$IUR

0RVW�FRPPRQ
%DOOLHV
%DUUHWWHV�
5XEEHU�EDQGV

/HDVW�FRPPRQ
+HDGEDQGV

6HOHFWHG�RUGHU
�� 6HFWLRQ�
�� &RPE�EUXVK�
�� 6W\OH
�� &KDQJH�

DFFHVVRULHV

6FKRRO�(WKQLFLW\
$IULFDQ�$PHULFDQ

1RQ�$IULFDQ�
$PHULFDQ

0RVW�FRPPRQ
3RQ\WDLOV�Z�WZLVWV
&RUQURZV�Z�EHDGV

/HDVW�FRPPRQ
$IUR

0RVW�FRPPRQ
3RQ\WDLOV�Z�WZLVWV
&RUQURZV�Z�EHDGV

/HDVW�FRPPRQ
$IUR

0RVW�FRPPRQ
%DOOLHV
%DUUHWWHV�

/HDVW�FRPPRQ
+HDGEDQGV

0RVW�FRPPRQ
%DOOLHV
%DUUHWWHV�

/HDVW�FRPPRQ
+HDGEDQGV

6HOHFWHG�RUGHU
�� :HW�
�� 6HFWLRQ�
�� $SSO\�JUHDVH
�� &RPE�EUXVK�
�� 6W\OH
�� &KDQJH�

DFFHVVRULHV

6HOHFWHG�RUGHU
�� :HW�
�� 6HFWLRQ�
�� &RPE�EUXVK�
�� 6W\OH
�� &KDQJH�

DFFHVVRULHV

$JH�*URXS
(DUO\�����¶V

/DWH�����¶V

0RVW�FRPPRQ
3RQ\WDLOV�Z�WZLVWV
&RUQURZV�Z�EHDGV

/HDVW�FRPPRQ
$IUR

0RVW�FRPPRQ
3RQ\WDLOV�Z�WZLVWV
&RUQURZV�Z�EHDGV

/HDVW�FRPPRQ
$IUR

0RVW�FRPPRQ
%DOOLHV
%DUUHWWHV�

/HDVW�FRPPRQ
5XEEHU�EDQGV
+HDGEDQGV

0RVW�FRPPRQ
%DOOLHV
%DUUHWWHV�

/HDVW�FRPPRQ
+HDGEDQGV

6HOHFWHG�RUGHU
�� $SSO\�JUHDVH
�� 6HFWLRQ�
�� &RPE�EUXVK�
�� 6W\OH
�� &KDQJH�

DFFHVVRULHV

6HOHFWHG�RUGHU
�� :HW�
�� 6HFWLRQ�
�� &RPE�EUXVK�
�� 6W\OH
�� &KDQJH�

DFFHVVRULHV
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(DUO\�����¶V

/DWH�����¶V

0RVW�FRPPRQ
3RQ\WDLOV�Z�WZLVWV
&RUQURZV�Z�EHDGV

/HDVW�FRPPRQ
$IUR

0RVW�FRPPRQ
3RQ\WDLOV�Z�WZLVWV

/HDVW�FRPPRQ
$IUR

0RVW�FRPPRQ
%DOOLHV
%DUUHWWHV�

/HDVW�FRPPRQ
+HDGEDQGV

0RVW�FRPPRQ
%DOOLHV
%DUUHWWHV�

/HDVW�FRPPRQ
5XEEHU�EDQGV���
+HDGEDQGV

6HOHFWHG�RUGHU
�� :HW�
�� $SSO\�ORWLRQ
�� &RPE�EUXVK�
�� 6W\OH
�� &KDQJH�

DFFHVVRULHV

6HOHFWHG�RUGHU
�� 6HFWLRQ
�� $SSO\�JUHDVH
�� $SSO\�ORWLRQ
�� 6W\OH
�� &KDQJH�

DFFHVVRULHV

(YHQ�WKRXJK�WKH�KDLUVW\OLQJ�SURFHVV�W\SLFDOO\�EHJDQ�ZLWK�ZHWWLQJ�RU�VHFWLRQLQJ�WKH�KDLU��

ZHWWLQJ�WKH�KDLU�ZDV�RQO\�VHOHFWHG�E\�����RI�WKH�WRWDO�VDPSOH�RI�SDUWLFLSDQWV��,Q�DFWXDOLW\��

ZHWWLQJ�WKH�KDLU�ZDV�WKH�OHDVW�FRPPRQ�VWHS�LQ�WKH�KDLUVW\OLQJ�SURFHVV��&RPELQJ�RU�EUXVKLQJ��

VHFWLRQLQJ��DQG�VW\OLQJ�ZHUH�WKH�PRVW�FRPPRQ�VWHSV��HDFK�VHOHFWHG�E\�DERXW�����RI�WKH�

SDUWLFLSDQWV���

54���'R�ZRPHQ¶V�PHPRULHV�VXJJHVW�WKDW�KDLUVW\OLQJ�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�WKHLU�

VRFLDOL]LQJ�DV�\RXQJ�JLUOV"

+DLUVW\OLQJ�PDQQHUV�RI�PRWKHUV�RI�$IULFDQ�$PHULFDQ�\RXQJ�JLUOV�ZHUH�H[DPLQHG�WR�

H[SORUH�LI�DQG�KRZ�KDLUVW\OLQJ�LPSDFWHG�VRFLDOL]DWLRQ�SURFHVVHV� %DVHG�RQ�WKH�UHVSRQVHV�WKH�UROH�

RI�KDLUVW\OLQJ�SHUWDLQLQJ�WR�VRFLDOL]DWLRQ�ZDV�PXOWLIDFHWHG��+DLUVW\OLQJ�SURYLGHG�D�SODWIRUP�IRU�

DWWDFKPHQW�ERQGLQJ��GHILQHG�DSSHDUDQFH�H[SHFWDWLRQV��DQG�UHLWHUDWHG�WKH�PRWKHU¶V�DXWKRULW\�

0RWKHUV¶�LQYROYHPHQW�LQ�KDLUVW\OLQJ� 7DEOH��� VKRZV�WKH�PRWKHU¶V�LQYROYHPHQW�LQ�WKH�

KDLUVW\OLQJ�SURFHVV��DQG�ZDV�UHYLHZHG�XVLQJ�FORVHG�HQGHG�TXHVWLRQV�DQG�D�VFDOH�SHUWDLQLQJ�WR�

FKLOGKRRG�JURRPLQJ�SUDFWLFHV�ZKLFK�PHDVXUHG�IUHTXHQFLHV�UDQJLQJ�IURP�DOZD\V�����WR�,�GR�QRW�

NQRZ������7KH�PHDQ�ZDV�FDOFXODWHG�WR�GHWHUPLQH�DQ�RYHUDOO�DWWLWXGH�WRZDUGV�WKH�VWDWHPHQWV��
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7DEOH���

&KLOGKRRG�*URRPLQJ�3UDFWLFHV

6WDWHPHQW )UHTXHQF\�

$OZD\V 2IWHQ 6RPHWLPHV 5DUHO\ 1HYHU� ,�GR�

QRW�

NQRZ

:HLJKWHG�

PHDQ�

7DXJKW�WR�DFW�RU�

GUHVV�EDVHG�RQ�

HWKQLFLW\�

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

0RWKHU�WRRN�

FKDUJH�RI�

JURRPLQJ�DV�D�

FKLOG�

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

0RWKHU�GUHVVHG�

PH�WR�PDLQWDLQ�

D�VWDQGDUG�

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

$OZD\V�QHDW�

DQG�WLG\�

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

+DLU�ZDV�

DOZD\V�

JURRPHG�

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

)HOW�DVKDPHG�

DURXQG�IULHQGV�

������ ����� ������ ������ ������ ����� ����
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ZKHQ�KDLU�ZDV�

QRW�JURRPHG�

+DLUVW\OH�DQG�

FORWKLQJ�ZHUH�RI�

HTXDO�

LPSRUWDQFH�WR�

PRWKHU�

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

7KH�UHVSRQVHV�VKRZHG�WKDW�WKH�SDUWLFLSDQWV¶�PRWKHUV�ZHUH�KHDYLO\�LQYROYHG�ZLWK�WKHLU�

GDXJKWHUV¶�JURRPLQJ�SURFHVVHV��KDLUVW\OLQJ�DQG�GUHVV��XQWLO�SXEHUW\��DQG�WKH\�RIWHQ�ZHLJKHG�

KDLUVW\OH�DQG�FORWKLQJ�HTXDOO\��7KH�SDUWLFLSDQWV�ZHUH�RIWHQ�GUHVVHG�WR�PDLQWDLQ�D�VWDQGDUG� DQG

ZHUH�UDUHO\�WDXJKW�WR�DFW�RU�GUHVV�LQ�D�SDUWLFXODU�PDQQHU�EDVHG�RQ�WKHLU�HWKQLFLW\��FRUUHODWLQJ�WR�

7KRPDV�DQG�.LQJ¶V��������VWXG\�RI�JHQGHUHG�UDFLDO�VRFLDOL]DWLRQ�LQ�ZKLFK�WKH\�IRXQG�WKDW�

PRWKHUV�VRFLDOL]HG�WKHLU�GDXJKWHUV�WR�EH�UHVSHFWIXO�DQG�UHFRJQL]H�HTXDOLW\��7KHUH�ZDV�DQ�

XQGHUO\LQJ�PHVVDJH�WKDW�WKH�PRWKHUV�WDXJKW�WKH�GDXJKWHUV�VHOI�UHVSHFW�WKURXJK�PDLQWDLQLQJ�D�

ZHOO�JURRPHG�DSSHDUDQFH�

0RVW�RI�WKH�SDUWLFLSDQWV¶�PRWKHUV�GHWHUPLQHG�ZKHQ�WKH\�ZRXOG�VWRS�VW\OLQJ�WKHLU�KDLU��LI�

WKHLU�KDLU�ZRXOG�EH�UHOD[HG��DQG�WKH�IUHTXHQF\�RI�DSSOLFDWLRQV��7KH�SDUWLFLSDQWV�JDLQHG�

LQGHSHQGHQFH�ZLWK�KDLUVW\OLQJ�PDLQO\�DIWHU�SXEHUW\��EXW�SULRU�WR�WKHQ��WKH�PRWKHUV�DOZD\V�WRRN�

FKDUJH�RI�WKH�JURRPLQJ��7KH�JURRPLQJ�SURFHVV�FRQVLVWHG�RI�DOZD\V�NHHSLQJ�WKHLU�GDXJKWHUV�QHDW�

DQG�WLG\��ZLWK�WKHLU�KDLU�DOZD\V�GRQH��,Q�WXUQ��ZKLOH�WKH�PRWKHUV�ZHUH�PDLQWDLQLQJ�D�VWDQGDUG�

DPRQJ�WKHLU�VRFLDO�JURXS��WKH\�ZHUH�DOVR�WHDFKLQJ�WKHLU�GDXJKWHUV�KRZ�WR�XSKROG�D�VWDQGDUG�DV�

ZHOO��7KXV��WKH�SDUWLFLSDQWV�LQGLFDWHG�VRPHWLPHV�IHHOLQJ�DVKDPHG�ZKHQ�WKHLU�KDLU�ZDV�QRW�GRQH��
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7KH�\RXQJ�JLUOV�KDG�EHHQ�VRFLDOL]HG�WR�PDLQWDLQ�D ZHOO�JURRPHG�DSSHDUDQFH�IURP�KHDG�WR�WRH��

DQG�ZHUH�QRW�WUDLQHG�WR�FRSH�ZKHQ�WKH\�ZHUH�QRW�DOO�WKH�ZD\�SXW�WRJHWKHU��

)LJXUH��� 3DUWLFLSDQWV¶�FRQVHQWV�IRU�UHOD[HUV

)LJXUH�� H[KLELWV�WKH�SDUWLFLSDQWV ZKR�GLG�DQG�GLG�QRW�FRQVHQW�WR�UHFHLYLQJ�D�UHOD[HU��

0RUH�WKDQ�����RI�WKH�SDUWLFLSDQWV�UHFHLYHG�D�UHOD[HU�DV�D�FKLOG��VHH�)LJXUH�����)RUW\�SHUFHQW�

UHFDOO�EHLQJ�WROG�WKDW�WKH\�KDG�WR�JHW�D�UHOD[HU��DQG�QHDUO\�����LQGLFDWHG�WKDW�UHFHLYLQJ�D�UHOD[HU�

ZDV�D�UHJXODU�RFFXUUHQFH �VHH�)LJXUH�����7KLV�VXJJHVWV�WKDW�LW ZDV�FRPPRQ�IRU�$IULFDQ�$PHULFDQ�

\RXQJ�JLUOV�WR�UHFHLYH�D�UHOD[HU�ZKHWKHU�LW�ZDV�E\�FKRLFH�RU�LQYROXQWDU\��DQG�WKH\�ZHUH�QRW�JLYHQ�

PXFK�OLEHUW\�WR�VD\�QR��7KH�HDUOLHVW�DJH�WKDW�DQ\�RI�WKH�SDUWLFLSDQWV�UHFHLYHG�D�UHOD[HU�ZDV���\HDUV�

RI�DJH��WKLV�DOLJQV�ZLWK WKH�FRPPHQWDU\�IURP�5RFN�DQG�6WLOVRQ¶V��������GRFXPHQWDU\��LQ�ZKLFK�LW�

ZDV�VWDWHG�WKDW�$IULFDQ�$PHULFDQ�PRWKHUV�UHOD[�WKHLU�GDXJKWHU¶V�KDLU�DV�\RXQJ�DV���\HDU�RI�DJH��

�ŽŶƐĞŶƚĞĚ�Ͳ
ϰϬ͘ϳϳй

�ŝĚ�ŶŽƚ�ĐŽŶƐĞŶƚ�Ͳ
ϰϲ͘ϯϰй

/�ĚŽ�ŶŽƚ�ƌĞŵĞŵďĞƌ�
Ͳ ϭϮ͘ϴϵй

5(/$;(5�&216(17
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)LJXUH��� 5HJXODULW\�RI�UHFHLYLQJ�D�UHOD[HU

)LJXUH����$JH�RI�ILUVW�UHOD[HU

ZĞĐĞŝǀĞĚ�Ă�ƌĞůĂǆĞƌ�
Ͳ ϳϰ͘ϬϮй

EŽ͕�ŝƚ�ǁĂƐ�Ă�ƌĂƌĞ�Žƌ�
ƵŶĐŽŵŵŽŶ�
ŽĐĐƵƌƌĞŶĐĞ�Ͳ

Ϯϯ͘ϴϰй

/�ĚŽ�ŶŽƚ�ƌĞŵĞŵďĞƌ�
Ͳ Ϯ͘ϭϰй

5(/$;(5�)5(48(1&<

Ϭ

ϱ

ϭϬ

ϭϱ

ϮϬ

Ϯϱ

ϯϬ

ϯϱ

Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ

$JH�5HOD[HU�ZDV�)LUVW�5HFHLYHG

�ŐĞ



ϳϮ

$JHV���DQG����ZHUH�PRVW�FRPPRQO\�VHOHFWHG�DV�WKH�DJH�D�UHOD[HU�ZDV�ILUVW�UHFHLYHG��VHH�

)LJXUH�����/HVV�WKDQ�����RI�WKH�SDUWLFLSDQWV�UHFHLYHG�WKHLU�ILUVW�UHOD[HU�DIWHU�WKH�DJH�RI�����7KLV�

VKRZV�WKDW�UHOD[HUV�ZHUH�W\SLFDOO\�DSSOLHG�GXULQJ�\RXQJHU�DJHV��JHQHUDOO\�GXULQJ�HOHPHQWDU\�

VFKRRO��7KH�SDUWLFLSDQWV�FRQVLGHUHG�UHFHLYLQJ�D�UHOD[HU�WR�EH�QRUPDO��:KHWKHU�D�UHOD[HU�ZDV�D�

FRPPRQ�RFFXUUHQFH�RU�QRW��DW�VRPH�SRLQW�D�\RXQJ�$IULFDQ�$PHULFDQ�JLUO�H[SHULHQFLQJ�FKLOGKRRG�

GXULQJ�WKH�����¶V�WR�HDUO\�����¶V�FRXOG�H[SHFW WR�KDYH�KHU�KDLU�UHOD[HG�E\�WKH�WLPH�VKH�UHDFKHG�

PLGGOH�VFKRRO�DJH��

)LJXUH����$JH�RI�LQGHSHQGHQFH�IURP�PRWKHU¶V�VW\OLQJ

'HPRQVWUDWHG�LQ�)LJXUH���DUH�WKH�DJHV�WKDW�WKH�SDUWLFLSDQWV¶�PRWKHUV�VWRSSHG�VW\OLQJ�WKHLU�

KDLU��7KH�PRVW�FRPPRQO\�VHOHFWHG�DJHV�ZHUH����DQG�����HDFK�VHOHFWHG�E\�������DQG�����VHOHFWHG�

E\�������7KH�HDUOLHVW�D�PRWKHU�VWRSSHG�VW\OLQJ�KHU�GDXJKWHU¶V�KDLU�ZDV���\HDUV�RI�DJH��ZKLOH�WKH�

ROGHVW�ZDV����\HDUV�RI�DJH��7ZR�SDUWLFLSDQWV�VWDWHG�WKDW�WKHLU�PRWKHUV�VWLOO�VW\OHG�WKHLU�KDLU��7KHVH�

SDUWLFLSDQWV�PD\�KDYH�PHDQW�WKDW�WKHLU�PRWKHUV�VW\OH�WKHLU�KDLU�VRPHWLPHV�UDWKHU�WKDQ�GDLO\��7KH�

PDMRULW\�RI�WKH�SDUWLFLSDQWV¶�PRWKHUV�������VWRSSHG�VW\OLQJ�WKHLU�KDLU�E\�WKH�DJH�RI�����7KXV��WKH�

Ϭ

ϭϬ

ϮϬ

ϯϬ

ϰϬ

ϱϬ

ϲϬ

ϳϬ

ϴϬ

�ŐĞ�ϰ �ŐĞ�ϱ �ŐĞ�ϲ �ŐĞ�ϳ �ŐĞ�ϴ �ŐĞ�ϵ �ŐĞ
ϭϬ
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ϭϯ
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ϭϲ
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ϭϳ

�ŐĞ
ϭϴ

�ŐĞ
ϭϵ

�ŐĞ
ϮϬ

�ŐĞ
Ϯϭ

$JH�0RWKHU�)LJXUH�6WRSSHG�6W\OLQJ�+DLU

�ŐĞ�DŽƚŚĞƌ�&ŝŐƵƌĞ�^ƚŽƉƉĞĚ�^ƚǇůŝŶŐ�,Ăŝƌ



ϳϯ

PRWKHUV�GLG�QRW�IRVWHU�DWWLWXGHV�RI�SRVW�SXEHUW\�GHSHQGHQF\�LQ�UHODWLRQ�WR�KDLUVW\OLQJ��7KH�

UHVSRQVHV�VXJJHVWHG�WKDW��DV�WKH�SDUWLFLSDQWV�PDWXUHG�WRZDUGV�KLJK�VFKRRO�WKH\�WRRN�FKDUJH�RI�

WKHLU�RZQ�KDLUVW\OLQJ�

)LJXUH����)DFWRUV�FRQVLGHUHG�LQ KDLUVW\OLQJ�SURFHVV

+DLUVW\OLQJ�IDFWRUV�DQG�FDUH�IRU�RFFDVLRQV���7KH�SDUWLFLSDQWV�ZHUH�DVNHG�WR�VHOHFW�DOO�RI�

WKH�IDFWRUV�WKH\�EHOLHYHG�WKHLU�PRWKHUV�WRRN�LQWR�FRQVLGHUDWLRQ�ZKHQ�VW\OLQJ�WKHLU�KDLU��VHH�)LJXUH�

����7KH�WZR�PRVW�VHOHFWHG�IDFWRUV�ZHUH�PDLQWHQDQFH��VHOHFWHG�E\������DQG�DJH��VHOHFWHG�E\�

������7KH�QH[W�PRVW�VHOHFWHG�IDFWRUV�ZHUH�VW\OLQJ�WLPH��VHOHFWHG�E\������DQG�OHQJWK��VHOHFWHG�E\�

������7KHUH�ZDV�D�VHQVH�RI�QHXWUDOLW\�ZKHQ�DVNHG�LI�WKH�PRWKHUV�ZHUH�HGXFDWLQJ�DERXW�

DSSURSULDWH�$IULFDQ�$PHULFDQ�KDLU��7KXV��WKH�IDFWRU�³QRW�FXOWXUDOO\�ILWWLQJ´�ZDV�VHOHFWHG�WKH�OHDVW�

������7KH�UHVSRQVHV�VXJJHVWHG�WKDW�WKH�PRWKHUV�ZHUH�WHDFKLQJ�WKH�\RXQJ�JLUOV�WKDW�WKHLU�

KDLUVW\OHV�VKRXOG�EH�PDLQWDLQDEOH�DQG�ILWWLQJ�IRU�WKHLU�DJH��

>ĞŶŐƚŚ�Ͳ ϰϱ͘ϲϳй

�ƵĚŐĞƚ�Ͳ ϯϰ͘Ϯϲй

�ŐĞ�Ͳ ϳϲ͘ϰϳй

/ŶĂƉƉƌŽƉƌŝĂƚĞ�Ͳ
Ϯϯ͘ϴϴй

EŽƚ��ƵůƚƵƌĂůůǇ�
&ŝƚƚŝŶŐ�Ͳ ϰ͘ϴϰй

^ƚǇůŝŶŐ�dŝŵĞ�Ͳ
ϱϮ͘Ϯϱй

DĂŶĂŐĞĂďŝůŝƚǇͬDĂŝ
ŶƚĞŶĂŶĐĞ�Ͳ ϵϮ͘Ϭϰй

KƚŚĞƌ�Ͳ Ϯ͘ϰϮй

+$,567</,1*�)$&7256



ϳϰ

)LJXUH����6SHFLDO�KDLUVW\OLQJ�RFFDVLRQV

)LJXUH���H[KLELWV�WKH�RFFDVLRQV�ZKHUH�WKH�PRWKHUV�SXW�PRUH�FDUH�LQWR�WKH�SURFHVV�RI�

KDLUVW\OLQJ��7KH�ILUVW�GD\�RI�VFKRRO�DQG�UHOLJLRXV�KROLGD\V�ZHUH�WKH�PRVW�FRPPRQ�RFFDVLRQV�

ZKHQ�PRUH�FDUH�ZDV�WDNHQ�ZLWK�KDLUVW\OLQJ��HDFK�VHOHFWHG�E\�������%DVHG�RQ�WKH�SUHYLRXV�

VW\OLQJ�IDFWRUV�WKDW�ZHUH�FRQVLGHUHG��DQ�DVVXPSWLRQ�FDQ�EH�PDGH�WKDW�KDLUVW\OHV�JLYHQ�IRU�WKH�ILUVW�

GD\�RI�VFKRRO�ZHUH�PDLQWDLQDEOH�DQG�DJH�DSSURSULDWH��7KH�QH[W�PRVW�VHOHFWHG�RFFDVLRQ�ZDV�

ELUWKGD\V��VHOHFWHG�E\�������WKHQ�IDPLO\�RXWLQJV�DQG�IDPLO\�JHW�WRJHWKHUV��HDFK�VHOHFWHG�E\�

������6XQGD\V�ZHUH�VHOHFWHG WKH�OHDVW��������ZKLFK�LPSOLHV�WKDW�PRUH�IUHTXHQW�RU�UHJXODU�

RFFDVLRQV�ZHUH�QRW�FRQVLGHUHG�DV�KLJKO\�LPSRUWDQW�DV�PRUH�VHOHFW�RFFDVLRQV��

)RQGHVW�KDLUVW\OLQJ�PHPRULHV��1HDUO\�DOO�RI�WKH�SDUWLFLSDQWV�������ZHUH�LQ�DJUHHPHQW�

WKDW�WKH\�KDG�PHPRULHV�RI�WKHLU�PRWKHUV�VW\OLQJ�WKHLU�KDLU�GXULQJ�FKLOGKRRG� 0RUH�WKDQ�KDOI�RI�

WKHP�������DJUHHG�WKDW�WKHLU�KDLUVW\OLQJ�VHVVLRQV�ZLWK�WKHLU�PRWKHU�ZHUH�D�ERQGLQJ�H[SHULHQFH�

2YHUDOO��WKH�SDUWLFLSDQWV�GLVSOD\HG�D�VHQVH�RI�QHXWUDOLW\�ZKHQ�DVNHG�LI�WKHLU�PRWKHU�ZDV�WHDFKLQJ�

WKHP�KRZ�WR�KDYH�DSSURSULDWH�$IULFDQ�$PHULFDQ�KDLUVW\OHV�GXULQJ�WKH�VHVVLRQV������SHUFHQW

Ϭ͘ϬϬй ϭϬ͘ϬϬй ϮϬ͘ϬϬй ϯϬ͘ϬϬй ϰϬ͘ϬϬй ϱϬ͘ϬϬй ϲϬ͘ϬϬй ϳϬ͘ϬϬй ϴϬ͘ϬϬй ϵϬ͘ϬϬй

ϭƐƚ��ĂǇ�ŽĨ�^ĐŚŽŽů

ZĞůŝŐŝŽƵƐ�,ŽůŝĚĂǇ

�ŝƌƚŚĚĂǇ

&ĂŵŝůǇ�'Ğƚ�dŽŐĞƚŚĞƌ

&ĂŵŝůǇ�KƵƚŝŶŐ

^ƵŶĚĂǇ

KƚŚĞƌ

KĐĐĂƐŝŽŶ

KĐĐĂƐŝŽŶ
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7DEOH���

0HPRULHV�RI�+DLU�XS�WR�3XEHUW\

6WDWHPHQW /HYHO�RI�DJUHHDQFH�

6' ' 1 $ 6$ :HLJKWHG�

PHDQ

5HPHPEHU�PRWKHU�

GRLQJ�KDLU�DV�D�FKLOG�

����� ����� ����� ������ ������ ����

+DLU�VHVVLRQ�ZLWK�

PRWKHU�ZDV�ERQGLQJ�

H[SHULHQFH�

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

:KHQ�PRWKHU�GLG�

KDLU��VKH�ZDV�WHDFKLQJ�

DSSURSULDWH�$IULFDQ�

$PHULFDQ�KDLU��

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

GLVDJUHHG�ZLWK�WKDW�VWDWHPHQW��ZKLOH�����DJUHHG��DQG�QHDUO\�����ZHUH�QHXWUDO��:KHQ�DVNHG�

ZKDW�ZHUH�WKHLU�IRQGHVW�PHPRULHV�RI�WKHLU�PRWKHU�VW\OLQJ�WKHLU�KDLU��WKH�IROORZLQJ�WKHPHV�

HPHUJHG��ERQGLQJ��GLVFRPIRUW��UHSULPDQGLQJ��VHWWLQJ��ILUVW�WLPH�VW\OH��HYHQWV��DQG�FRPPLWPHQW��

6RPH�RI�WKH�SDUWLFLSDQWV�DFNQRZOHGJHG�QRW�KDYLQJ�DQ\�PHPRULHV�RI�WKHLU�PRWKHUV�VW\OLQJ�WKHLU�

KDLU��WKH\�VDLG�WKDW�VRPHRQH�HOVH�VW\OHG�WKHLU�KDLU��6RPH�SDUWLFLSDQWV�VWDWHG�WKH\�GLG�QRW�KDYH�DQ\�

IRQG�PHPRULHV�EHFDXVH�WKH\�GLG�QRW�OLNH�WKH�VW\OHV�WKH\�ZHUH�JLYHQ��

'LVFRPIRUW� 'LVFRPIRUW�ZDV�D�FRPPRQ�DVVRFLDWLRQ�ZLWK�KDLUVW\OLQJ�SUDFWLFHV�IRU�WKH�

SDUWLFLSDQWV��)RU�H[DPSOH��PRVW�RI�WKH�SDUWLFLSDQWV�UHPHPEHUHG�JHWWLQJ�WKHLU�KDLU�SUHVVHG�EHFDXVH�



ϳϲ

WKH\�DVVRFLDWHG�LW�ZLWK�WKH�SDLQ�RI�EHLQJ�EXUQHG��RU�WKH\�ZHUH�XQFRPIRUWDEOH�ZKLOH�KDYLQJ�WR�

KROG�WKHLU�QHFNV�RYHU�WKH�VLQN�ZKLOH�JHWWLQJ�WKHLU�KDLU�ZDVKHG��

³,�GRQ
W�WKLQN�,�KDYH�D�IRQG�PHPRU\�RI�P\�PRP�GRLQJ�P\�KDLU��,�NQRZ�,�UHPHPEHU�WKH�

FRPELQJ��EUXVKLQJ�RI�WKH�HDU��FRPE�EUHDNLQJ��%HLQJ�LQ�DQ�XQFRPIRUWDEOH�SRVLWLRQ�IRU�

KRXUV�RQ�HQG��%XW�LQ�WKH�HQG�LW�ZRXOG�EH�ZRUWK�LW�LQ�WKH�HQG�´�

³1RQH�RI�WKH�PHPRULHV�ZHUH�YHU\�JRRG��,�KDWHG�KDYLQJ�WR�OD\�DFURVV�WKH�FRXQWHU�WR�JHW�

P\�KDLU�ZDVKHG�RU�VLWWLQJ�RQ�WKH�IORRU�RU�LQ�WKH�FKDLU�IRUHYHU�ZKLOH�P\�PRWKHU�VW\OHG�DQG�

FRPEHG�P\�KDLU�´

5HSULPDQGLQJ� 6RPH�RI�WKH�SDUWLFLSDQWV�PHQWLRQHG�QRW�HQMR\LQJ�WKH�KDLUVW\OLQJ�SURFHVV�

EHFDXVH�WKH\�ZHUH�FKLGHG��7KHUH�ZHUH�PHQWLRQV�RI�EHLQJ�KLW��VFROGHG��RU�MHUNHG��7KH�

UHSULPDQGLQJ�VHHPHG�WR�RFFXU�ZKHQ�DQ\�PRYHPHQW�KDSSHQHG��VXFK�DV�VTXLUPLQJ��SXOOLQJ�DZD\��

RU�WXUQLQJ�WKH�KHDG��

³,W�KXUW�D�ORW�DQG�LI�,�FRPSODLQHG�RU�PRYHG�WRR�PXFK�,
G�JHW�KLW�ZLWK�WKH�FRPE�´�

³,�QHYHU�HQMR\HG�JHWWLQJ�P\�KDLU�GRQH��,
P�VXUH�LW�ZDVQ
W�DOO�EDG�EXW�,�FDQ�WUXO\�RQO\�UHFDOO�

EUHDNLQJ�QXPHURXV�EUXVKHV�DQG�FRQVWDQWO\�EHLQJ�WROG�WR��WXUQ�\RXU�KHDG��HWF��,�DOZD\V�

HQMR\HG�WKH�HQG�UHVXOW�WKRXJK��,�KDYH�D�GDXJKWHU�DOVR��VR�QRZ�WKDW�,�DP�JURZQ��,�

XQGHUVWDQG�GRLQJ�KDLU�LV�D�FKRUH��(VSHFLDOO\�ZKHQ�WKHUH
V�VR�PXFK�RI�LW�´�

³*HWWLQJ�P\�KDQG�VPDFNHG�ZLWK�D�FRPELQDWLRQ�LI�,�WULHG�WR�SXOO�DZD\��,W�ZDV�IXQQ\�´

)URP�WKH�UHVHDUFKHU¶V�SHUVRQDO�H[SHULHQFHV��WKH�UHVSRQVHV�VXJJHVW�WKDW�WKH�PRWKHUV�ZHUH�

DWWHPSWLQJ�WR�H[SHGLWH�WKH�KDLUVW\OLQJ�SURFHVV�DV�PXFK�DV�SRVVLEOH�ZLWK�WKHLU�GDXJKWHUV¶�

FRRSHUDWLRQ��:KHQ�WKH�GDXJKWHUV�GLG�QRW�FRRSHUDWH�WKH\�ZHUH�UHSULPDQGHG�LQ�GLIIHUHQW�PDQQHUV�

DQG�WR�GLIIHUHQW�H[WHQWV��UHVXOWLQJ�LQ�WKH�FKLOG�UHVHQWLQJ�KDYLQJ�KHU�KDLU�VW\OHG��



ϳϳ

%RQGLQJ��&RPPHQWV�UHYHDOHG�WKDW�ERQGLQJ�ZDV�DQ�HVVHQWLDO�SDUW�RI�WKH�KDLUVW\OLQJ�

SURFHVV�IRU�VRPH��ZKLFK�UHODWHV�WR�WKH�HDUOLHU�VWDWHPHQW�WKDW�WKHLU�KDLUVW\OLQJ�VHVVLRQV�ZLWK�WKHLU�

PRWKHUV�ZHUH�D�ERQGLQJ�H[SHULHQFH��

³,�FDQQRW�UHFDOO�D�VSHFLILF�PRPHQW�EXW�,�DSSUHFLDWH�RXU�WLPH�WR�ERQG�DQG�WDON�ZLWK�RQH�

DQRWKHU�ZKLOH�P\�PRWKHU�GLG�P\�KDLU�´�

³(YHU\�WLPH�P\�PRP�ZRXOG�GR�P\�KDLU�VKH�ZRXOG�KDYH�WKLV�VDORQ�ODG\�YRLFH��6KH�ZRXOG�

JUHHW�PH�E\�P\�ODVW�QDPH�DQG�WDON�DQG�VLQJ�ZKLOH�GRLQJ�P\�KDLU��6KH�ZRXOG�GR�WKLV�IRU�D�

ZKLOH�XQWLO�ZH�ODXJKHG�VR�KDUG�ZDWHU�ZRXOG�MXVW�EH�JRLQJ�HYHU\ZKHUH�´�

³:KHQ�VKH�ZRXOG�EUDLG�P\�KDLU�LQ�LQGLYLGXDO�EUDLGV�EHFDXVH�DOWKRXJK�LW�ZDV�WLPH�

FRQVXPLQJ�LW�DOORZHG�PH�WR�KDYH�KHU�XQGLYLGHG�DWWHQWLRQ�IRU�WKDW�WLPH�SHULRG�DQG�LW�PDGH�

PH�IHHO�VSHFLDO�EHFDXVH�VKH�ZDV�WDNLQJ�WLPH�WR�PDNH�PH�IHHO�SUHWW\�´

7KH�SDUWLFLSDQWV�GHPRQVWUDWHG�VLJQV�RI�JUDWLWXGH�WRZDUGV�EHLQJ�DEOH�WR�ERQG�GXULQJ�WKH�

KDLUVW\OLQJ�SURFHVV��:DWFKLQJ�WHOHYLVLRQ�WRJHWKHU��KDYLQJ�FRQYHUVDWLRQV��HDWLQJ��DQG�VLQJLQJ�ZHUH�

VRPH�RI�WKH�DFWLYLWLHV�WKH�ZRPHQ�PHQWLRQHG�VKDULQJ�ZLWK�WKHLU�PRWKHU�ILJXUHV��

&RPIRUW� 6RPH�RI�WKH�PRWKHUV�SURYLGHG�D�VHQVH�RI�FRPIRUW�ZKLOH�VW\OLQJ�WKHLU�GDXJKWHUV¶�

KDLU��7KH�SDUWLFLSDQWV�PHQWLRQHG�IDOOLQJ�DVOHHS�LQ�WKHLU�PRWKHU¶V�ODSV��VRRWKLQJ�FRQYHUVDWLRQV��

DQG�UHFHLYLQJ�VFDOS�PDVVDJHV�GXULQJ�KDLUVW\OLQJ��

³2XU�FRQYHUVDWLRQV�DQG�KRZ�UHOD[LQJ�LW�ZDV��,�ZRXOG�RIWHQ�IDOO�DVOHHS��HVSHFLDOO\�ZKHQ�

VKH�ZRXOG�VFUDWFK�P\�VFDOS�ZLWK�WKH�FRPE�´�

³+RZ�UHOD[LQJ�LW�ZDV�VRPHWLPHV�´

³/D\LQJ�DFURVV�KHU�ODS�DQG�IHHOLQJ�KHU�VNLQ�RQ�P\�FKHHN��7KHQ�ZDNLQJ�XS�ZLWK�P\�GURRO�

RQ�KHU�OHJ��/RO�´



ϳϴ

7KH�ERQGLQJ�DQG�UHOD[LQJ�H[SHULHQFHV�VXJJHVW�/HZLV¶V��������QRWLRQ�WKDW�³KDLU�FRPELQJ�

RIIHUV�DQ�RSSRUWXQLW\�IRU�DWWDFKPHQW��DV�ZHOO�DV�LQWHQVH�HPRWLRQDO�LQWLPDF\�EHWZHHQ�PRWKHU�DQG�

FKLOG´��S�������

)LUVW�WLPH�VW\OH� 7LPHV�ZKHUH�WKH�SDUWLFLSDQWV�ZHUH�DOORZHG�WR�ZHDU�WKHLU�KDLU�LQ�D�GHVLUHG�

VW\OH�ZHUH�DOVR�PHDQLQJIXO��)LUVW�WLPH�KDLUVW\OHV�ZHUH�GHVFULEHG�DV�HLWKHU�WUHQG\��WUDXPDWLF��RU�

SOHDVXUDEOH��

³7KH�ILUVW�WLPH�,�SLFNHG�D�VW\OH�WKDW�,�ZDQWHG�RXW�RI�D�PDJD]LQH�DQG�P\�PRWKHU�OHW�PH�JR�

WR�D�KDLU�GUHVVHU�WR�KDYH�LW�GRQH�´�

³7KH�ILUVW�WLPH�P\�PRWKHU�DOORZHG�PH�WR�JHW�EHDGV�LQ�P\�KDLU���,�WKRXJKW�LW�ZDV�WKH�

FRROHVW�WKLQJ�HYHU�EHFDXVH�WKH�ZHLJKW�RI�WKHP�PDGH�P\�KDLU��VZLQJ�´�

³0\�IRQGHVW�PHPRU\�ZRXOG�EH�WKH�ILUVW�WLPH�P\�PRWKHU�DOORZHG�PH�WR�ZHDU�P\�DIUR��

6KH�WROG�PH�,�KDG�JRRG�KDLU�DQG�WKDW�P\�KDLU�ZDV�RQO\�WXFNHG�DZD\�DV�D�SURWHFWLYH�

PHDVXUH��6KH�H[SODLQHG�WKDW�LW�ZDV�JRRG�EHFDXVH�LW�ZDV�KHDOWK\�´

2WKHU�PHPRULHV�RI�ILUVW�WLPH�KDLUVW\OHV�ZHUH�RI�EHLQJ�DOORZHG�WR�KDYH�WKHLU�KDLU�LQ�D�

FHUWDLQ�PDQQHU�WKDW�PD\�QRW�KDYH XVXDOO\�EHHQ�SHUPLWWHG��VXFK�DV�ZHDULQJ�KDLU�H[WHQVLRQV��

ZHDULQJ�WKH�KDLU�ORRVH��RU�KDYLQJ�KDLU�DFFHVVRULHV�VXFK�DV�EHDGV�

$GPLUDWLRQ� $GPLUDWLRQ�HOLFLWHG�IRQG�PHPRULHV�RI�KDLUVW\OLQJ�IRU�WKH�SDUWLFLSDQWV��

0HPRULHV�ZHUH�JHDUHG�WRZDUGV�EHLQJ�DGPLUHG�E\�WKHLU�PRWKHU��SHHUV��RU�VHOI��6HOI�DGPLUDWLRQ�

SHUWDLQHG�WR�WKH�ZRPHQ�DGPLULQJ�WKHLU�KDLUVW\OH�RQFH�LW�ZDV�ILQLVKHG��

³0\�PRP�ZRXOG�SXW�P\�KDLU�LQ�ER[�EUDLGV�DQG�WKH\�WRRN�D�UHDOO\�ORQJ�WLPH«,�ZRXOG�

IHHO�VR�SURXG�ZKHQ�,�VDZ�WKH�ILQDO�SURGXFW�´�



ϳϵ

³,�OLNH�ZKHQ�VKH�ZRXOG�WHOO�PH�³,
P�JRLQJ�WR�PDNH�\RX�PRUH�SUHWW\�WKDQ�\RX�DUH�DOUHDG\�´�

,�ZRXOG�EH�VR�SURXG�DQG�KDSS\�ZKHQ�,�JRW�WR�ORRN�DW�KH�ILQLVKHG�SURGXFW��,�GLG�IHHO�YHU\�

SUHWW\�´�

³:KHQ�P\�PRP�FRUQURZHG�P\�KDLU�LQWR�D�SRQ\WDLO�DQG�,�ZRUH�LW�WR�KLJK�VFKRRO�DQG�

UHFHLYHG�VR�PDQ\�FRPSOLPHQWV�´

7KH�SDUWLFLSDQWV�ZKR�PHQWLRQHG�WKHLU�PRWKHU�DGPLULQJ�WKHP�GLVSOD\HG�HPRWLRQV�RI�SULGH�

DERXW�WKHLU�KDLU��7KLV�LPSOLHV�WKDW�WKH�PRWKHUV�ZHUH�ORRNHG�XS�WR�IRU�FRQILUPDWLRQV�RI�EHDXW\�DQG�

SURYLGHG�D�ERRVW�RI�FRQILGHQFH��

6HWWLQJ�0HPRULHV�DVVRFLDWHG�ZLWK�D�VHWWLQJ�ZHUH�PHQWLRQHG�LQ�FRPELQDWLRQ�ZLWK�D�

KDLUVW\OLQJ�SUDFWLFH��VXFK�DV�KDYLQJ�WKH�KDLU�ZDVKHG�LQ�WKH�VLQN�RU�VLWWLQJ�E\�WKH�VWRYH�ZKLOH�

JHWWLQJ�WKHLU�KDLU�SUHVVHG��

³6LWWLQJ�E\�WKH�VWRYH�JHWWLQJ�P\�KDLU�SUHVVHG�ZLWK�D�KRW�FRPE�´

³/D\LQJ�RQ�WKH�FRXQWHU�KDYLQJ�P\�KDLU�ZDVKHG��,�ZDV�DQG�DP�VWLOO�WHQGHU�KHDGHG��VR�WKH�

DFWXDO�FRPELQJ�DQG�VW\OLQJ�SDUW�ZDV�QRW�DOZD\V�SOHDVDQW�´

³(YHU\�PRUQLQJ�EHIRUH�VFKRRO��VLWWLQJ�LQ�EHWZHHQ�KHU�OHJV�RQ�WKH�VLGH�RI�WKH�EHG�DV�VKH�

ZDV�VWLOO�KDOIZD\�XQGHU�WKH�FRYHUV�´

7KH�FRPPHQWV�FLWLQJ�D�VHWWLQJ�UHYHDOHG�WKDW�PRVW�KDLUVW\OLQJ�WRRN�SODFH�LQ�WKH�NLWFKHQ��

OLYLQJ�URRP��RU�EHGURRP��7KH�VHWWLQJ�RI�WKH�KDLUVW\OLQJ�SURFHVV�PD\�KDYH�EHHQ�GHSHQGHQW�XSRQ�

ZKDW�W\SH�RI�VW\OH�ZDV�JRLQJ�WR�EH�DFFRPSOLVKHG��

2FFDVLRQ� +DLUVW\OHV�WKDW�ZHUH�GRQH�IRU�RFFDVLRQV�W\SLFDOO\�RFFXUUHG�RQ�(DVWHU��6XQGD\V��

RU�WKH�ILUVW�GD\�RI�VFKRRO��7KLV�UHODWHV�WR�HDUOLHU�VWDWHPHQWV�WKDW�WKH�ILUVW�GD\�RI�VFKRRO�DQG�

UHOLJLRXV�KROLGD\V�ZHUH�WRS�RFFDVLRQV�IRU�PRUH�FDUH�WR�EH�WDNHQ�ZLWK�KDLUVW\OLQJ SUDFWLFHV��4XLWH�



ϴϬ

D�IHZ�RI�WKH�ZRPHQ�PHQWLRQHG�6XQGD\V�DV�DQ�RFFDVLRQ�ZKHUH�WKH\�UHFHLYHG�D�SUHVV��ZDVK��RU�

QHZ�KDLUVW\OH�IRU�WKH�ZHHN��

³+DYLQJ�WR�KDYH�FHUWDLQ�VW\OHV�IRU�HYHQWV��)RU�H[DPSOH��,�KDG�WR�KDYH�D�IUHVK�SHUP�IRU�

SLFWXUHV�RU�WKH�ILUVW�GD\�RI�VFKRRO��,�KDG�WR�KDYH�EUDLGV�ZKHQ�,�ZRXOG�JR�VZLPPLQJ�´

³6W\OLQJ�P\�KDLU�IRU�D�ZHGGLQJ��,�ZDV�WKH�IORZHU�JLUO�´

³:KHQ�P\�JUDQGPRWKHU�SXW�ZD\�WRR�PDQ\�WZLVWV�LQ�P\�KDLU�ZLWK�DFFHVVRULHV��6R�P\��VW

JUDGH�VFKRRO�SKRWR�,�KDG�HYHU\�FRORU�LQ�P\�KDLU�IURP�DOO�WKH�ERZV�DQG�IORZHUV�´

&RPPLWPHQW� 7KH�PRWKHUV�DVVXUHG�WKDW�WKHLU�GDXJKWHUV�GLG�QRW�KDYH�XQNHPSW�KDLU��

UHJDUGOHVV�RI�WKHLU�VNLOO��REOLJDWLRQV��RU�WLPH�FRQVWUDLQWV���

³0\�PRWKHU�LV�ZKLWH�DQG�VKH�GLG�QRW�KDYH�DQ\�H[SHULHQFH�GHDOLQJ�ZLWK�FXUO\��IUL]]\�KDLU��

:H�ORRN�EDFN�DW�SKRWRV�QRZ�DQG�ODXJK�DW�KRZ�P\�KDLU�DOZD\V�KDG�D��PHVV\��ORRN�GHVSLWH�

P\�PRP�KDYLQJ�VW\OHG�LW��1RZ�,�DP�WHDFKLQJ�KHU�KRZ�WR�GR�KHU�JUDQGGDXJKWHU¶V�KDLU�´

³5HFDOOLQJ�KRZ�EDG�VKH�ZDV�DW LW�EXW�ORYLQJ�KHU�DQ\ZD\�EHFDXVH�VKH�DOZD\V�WULHG�KHU�EHVW�

DQG�,�QHYHU�ORRNHG�XQNHSW��P\�KDLUVW\OH�PD\�QRW�KDYH�EHHQ�WKH�EHVW�EXW�LW�ZDV�NHSW�´

³0\�PRP�ZDV�D�ZRUNLQJ�PRP�DQG�VKH�ZRXOG�OHDYH�IRU�ZRUN�EHIRUH�,�KDG�WR�JHW�XS�IRU�

VFKRRO��0\�PRP�ZRXOG�GR�P\�KDLU�ZKLOH�,�ZDV�VOHHSLQJ��,�ZRXOG�IL[�DQ\�DUHDV�WKDW�ZHUH�

PHVV\��0\�PRP�MXVW�GLGQ¶W�WUXVW�WKDW�P\�GDG�ZRXOG�JHW�LW�ULJKW�´

7KHVH�LQVWDQFHV�GHPRQVWUDWH�WKH�LPSRUWDQFH�RI�KDLU�LQ�WKH�$IULFDQ�$PHULFDQ�FXOWXUH��DQG�

SURYLGH�IXUWKHU�VXSSRUW�IRU�3RSH�HW�DO�¶V��������ILQGLQJ�RI�$IULFDQ�$PHULFDQ�IHPDOHV�SODFLQJ�

PRUH�YDOXH�RQ�WKHLU�KDLU�WKDQ�RWKHU�SK\VLFDO�IHDWXUHV��



ϴϭ

54���'LG�VRFLDOL]DWLRQ�SUDFWLFHV�LQ�UHODWLRQ�WR�$IULFDQ�$PHULFDQ�KDLU�LQIOXHQFH�KDLU�

HVWHHP"

&RPPXQLFDWLRQ�DQG�VHOI�HVWHHP�KDYH�D�SRVLWLYH�FRUUHODWLRQ� PHDQLQJ�WKH�PDQQHU�LQ�

ZKLFK�D�PRWKHU�FRPPXQLFDWHV�ZLWK�KHU�GDXJKWHU�FDQ�LQIOXHQFH�KRZ�WKH�GDXJKWHU�SHUFHLYHV�

KHUVHOI��7KRPDV�	�.LQJ���������7R�DVVHVV�ZKHWKHU�VRFLDOL]DWLRQ�SUDFWLFHV�LQIOXHQFHG�KDLU�

HVWHHP��WZR�/LNHUW�VFDOHV��RQH�SHUWDLQLQJ�WR�HWKQLF�SULGH DQG�WKH�RWKHU�IURP�-RKQVRQ�DQG�

%DQNKHDG¶V��������KDLU�HVWHHP�VFDOH��ZHUH�XVHG�WR�PHDVXUH�OHYHOV�RI�DJUHHPHQW�UDQJLQJ�IURP�

VWURQJO\�GLVDJUHH�� ���WR�VWURQJO\�DJUHH�� ����-RKQVRQ�DQG�%DQNKHDG��������DSSOLHG�TXDQWLWDWLYH�

PHWKRGV�WR�DQDO\]H�WKHLU�GDWD�IURP�WKH�KDLU�HVWHHP�VFDOH��7KH\�XVHG�EL�YDULDWH�DQG�PXOWLYDULDWH�

DQDO\VHV�WR�H[DPLQH�UHODWLRQVKLSV�EHWZHHQ�YDULDEOHV��+RZHYHU��EHFDXVH�WKLV�SUHVHQW�VWXG\�LV�

H[SORUDWRU\��TXDOLWDWLYH�PHWKRGV�ZHUH�HPSOR\HG��WKXV�WKH�ZHLJKWHG�PHDQ�ZDV�XVHG�WR�GHVFULEH�

WKH�UHVXOWV�IURP�WKH�WDEOHV��%DQNKHDG�DQG�-RKQVRQ��������GHILQHG�KDLU�HVWHHP�DV�³SRVLWLYH�

IHHOLQJV�DERXW�RQH¶V�RZQ�QDWXUDO�KDLU´��S�������7KRPDV�DQG�.LQJ��������IRXQG�PRWKHUV�

FRPPXQLFDWHG�PHVVDJHV�RI�VHOI�SULGH�DQG�UDFLDO�SULGH�WR�WKHLU�GDXJKWHUV��WKHUHIRUH��WKH�

SDUWLFLSDQWV�LQ�WKLV�VWXG\�ZHUH�H[SHFWHG�WR�GLVSOD\�SULGH�LQ�WKHLU�KDLU�DQG�KHULWDJH��'DWD�SURYLGHG�

HYLGHQFH�WKDW�VXJJHVWHG�WKDW�WKH�SDUWLFLSDQWV¶�KDLU�HVWHHP�OHYHOV�ZHUH�LQ�IDFW�LQIOXHQFHG�E\�WKHLU�

VRFLDOL]DWLRQ�SURFHVVHV��.H\ZRUGV�VXFK�DV�KDLU��VNLQ�FRPSOH[LRQ��DQG�HWKQLFLW\�ZHUH�XVHG�WR�

WULJJHU�WKH�SDUWLFLSDQWV�WR�WKLQN�DV�VSHFLILFDOO\�DV�SRVVLEOH�LQ�UHODWLRQ�WR�SK\VLFDO�IHDWXUHV��7KH�

UHVSRQVHV�LQ�7DEOH��� UHYHDOHG�SULGH�LQ�KDLU�DQG�FXOWXUH��DV�ZHOO�DV�DFNQRZOHGJPHQW�RI�

GLVWLQJXLVKLQJ�HWKQLF�IHDWXUHV��

&XUUHQW KDLU�DWWLWXGHV��2YHUDOO��WKH�SDUWLFLSDQWV�ZHUH�SURXG�RI�EHLQJ�$IULFDQ�$PHULFDQ�

DQG�KDYLQJ�SK\VLFDO�IHDWXUHV�WKDW�LGHQWLI\�WKHLU�HWKQLFLW\��������7KH�SDUWLFLSDQWV�DJUHHG�������

WKDW�WKHLU�SK\VLFDO�IHDWXUHV��DVVRFLDWHG�ZLWK�EHLQJ�$IULFDQ�$PHULFDQ��VXFK�DV�KDLU�WH[WXUH�DQG�



ϴϮ

VNLQ�FRPSOH[LRQ��DUH�GLVWLQJXLVKLQJ� 7KH\�ZHUH�QHXWUDO�DERXW�WKH�$IULFDQ�$PHULFDQ�FXOWXUH�EHLQJ�

KLVWRULFDOO\�LQIOXHQFHG�E\�RWKHU�HWKQLFLWLHV������DJUHHG������GLVDJUHHG���

7DEOH���

0HPRULHV�RI�WKH�5ROH�RI�(WKQLFLW\

6WDWHPHQW /HYHO�RI�DJUHHPHQW

6' ' 1 $ 6$ :HLJKWHG�PHDQ

3K\VLFDO�IHDWXUHV�

GLIIHUHQWLDWH�PH�IURP�

RWKHU�HWKQLFLWLHV�

����� ����� ������ ������ ������ ����

3URXG�WKDW�SK\VLFDO�

IHDWXUHV�LGHQWLI\�

HWKQLFLW\�

����� ����� ����� ������ ������ ����

%HOLHYH�KLVWRULFDOO\�

SULPDU\�HWKQLFLW\�ZDV�

LQIOXHQFHG�E\�RWKHU�

HWKQLFLWLHV�

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

+DLU�HVWHHP��$V�VKRZQ�LQ�7DEOH�����WKH�SDUWLFLSDQWV�ZHUH�RYHUDOO�VDWLVILHG�ZLWK�WKHLU�

KDLU��7KH�SDUWLFLSDQWV�ZHUH�LQ�DJUHHPHQW�ZLWK�WKH�SRVLWLYH�VWDWHPHQWV�DERXW�WKHLU KDLU��DQG�LQ�

GLVDJUHHPHQW�ZLWK�WKH�QHJDWLYH�VWDWHPHQWV��7KHUH�ZHUH�WZR�VWDWHPHQWV�ZKHUH�WKH�ZHLJKWHG�

DYHUDJH�OHDQHG�WRZDUGV�QHXWUDO��(LJKW\�VL[�SHUFHQW�DJUHHG�WKDW�WKH\�ZHUH�VDWLVILHG�ZLWK�WKHLU�KDLU��

DQG�����IHOW�WKDW�WKHLU�KDLU�SRVVHVVHG�D�QXPEHU�RI�JRRG�TXDOLWLHV� 7KH�SDUWLFLSDQWV�IHOW�WKDW�WKH\�



ϴϯ

FRXOG�FDUH�IRU�WKHLU�KDLU�DV�ZHOO�DV�RWKHUV��������DQG�����IHOW�WKDW�WKHLU�KDLU�KDV�DV�PXFK�YDOXH�DV�

KDLU�DVVRFLDWHG�ZLWK�RWKHU�HWKQLFLWLHV��7KH\�KDG�D�SRVLWLYH�DWWLWXGH�WRZDUGV�KDLU��������

7DEOH���

&XUUHQW�)HHOLQJV�DERXW�+DLU

6WDWHPHQW� /HYHO�RI�DJUHHPHQW�

6' ' 1 $� 6$ :HLJKWHG�

PHDQ

2Q�D�ZKROH�VDWLVILHG�

ZLWK�KDLU�

����� ����� ������ ������ ������ ����

7KLQN�KDLU�LV�QR�

JRRG�DW�DOO�

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

)HHO�WKDW�KDLU�KDV�D�

QXPEHU�RI�JRRG�

TXDOLWLHV�

����� ����� ����� ������ ������ ����

$EOH�WR�FDUH�IRU�KDLU�

DV�ZHOO�DV�PRVW�RWKHU�

SHRSOH��

����� ����� ����� ������ ������ ����

'R�QRW�KDYH�PXFK�WR�

EH�SURXG�RI�DERXW�

KDLU�

������ ������ ����� ����� ����� ����

)HHO�KDLU�LV�

XQVDWLVI\LQJ�DW�

WLPHV��

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



ϴϰ

)HHO�KDLU�LV�RI�YDOXH�

RQ�DQ�HTXDO�SODQH�

ZLWK�RWKHU�

HWKQLFLWLHV�

����� ����� ������ ������ ������ ����

:LVK�,�FRXOG�KDYH�

PRUH�DGPLUDWLRQ�IRU�

KDLU�

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

,QFOLQHG�WR�IHHO�WKDW�

KDLU�KDV�QRW�SOHDVHG�

������ ������ ����� ����� ����� ����

7DNH�D�SRVLWLYH�

DWWLWXGH�WRZDUGV�KDLU��

����� ����� ����� ������ ������ ����

%DVHG�RQ�WKH�ZHLJKWHG�DYHUDJHV��WKH�SDUWLFLSDQWV�IHOW�QHXWUDO�WRZDUGV�WKHLU�KDLU�EHLQJ�

XQVDWLVI\LQJ�DW�WLPHV������GLVDJUHHG������DJUHHG���DQG�WKH\�DOVR�IHOW�QHXWUDO�DERXW�ZLVKLQJ�WKH\�

KDG�PRUH�DGPLUDWLRQ�IRU�WKHLU�KDLU������GLVDJUHHG������DJUHHG���+RZHYHU��WKH�GLVDJUHHPHQW�

ZDV�RYHU�����IRU�HDFK�VWDWHPHQW��7KHVH�UHVSRQVHV�VXJJHVW�WKDW�WKH�SDUWLFLSDQWV�ZHUH�QRW�

FRPSOHWHO\�GLVVDWLVILHG�ZLWK�WKHLU�KDLU��EXW�WKHUH�PD\�KDYH�EHHQ�WLPHV�ZKHQ�WKH\�ZHUH�QRW�

VDWLVILHG�ZLWK�DQ�HOHPHQW�RI�WKHLU�KDLU��7KH�SDUWLFLSDQWV�DOVR�GLVDJUHHG�ZLWK�WKH�VWDWHPHQW�DERXW�

WKHLU�KDLU�EHLQJ�QR�JRRG�DW�DOO��������DQG�WKDW�WKH\�GLG�QRW�KDYH�PXFK�WR�EH�SURXG�RI�DERXW�WKHLU�

KDLU��������2YHUDOO��WKH\�������GLVDJUHHG�DERXW�QRW�EHLQJ�LQFOLQHG�WR�IHHO�WKDW�WKHLU�KDLU�KDV�QRW�

SOHDVHG�WKHP��7KHLU�SHUVRQDO�IHHOLQJV�WRZDUGV�WKHLU�RZQ�KDLU�GHILHG�WKH�VWLJPDV�RI�$IULFDQ�

$PHULFDQ�KDLU�EHLQJ�XQGHVLUDEOH�DQG�GLIILFXOW�WR�PDQDJH�



ϴϱ

7KH�UHVSRQVHV�IURP�WKH�KDLU�HVWHHP�VFDOH�SUHVHQWHG�HYLGHQFH�WKDW�WKH�SDUWLFLSDQWV�

H[KLELWHG�SRVLWLYH�KDLU�HVWHHP�DQG�IHOW�WKDW�WKHLU�KDLU�LV�SOHDVLQJ��YDOXDEOH��VDWLVI\LQJ��

PDQDJHDEOH��DQG�HQFRPSDVVHV�TXDOLW\�FKDUDFWHULVWLFV��$FFRUGLQJ�WR�0LOOHU��������UDFLDO�

VRFLDOL]DWLRQ�FRXSOHG�ZLWK�UDFLDO�LGHQWLW\�SURYLGHV�D�VHQVH�RI�SURWHFWLRQ�IURP�QHJDWLYH�

HQYLURQPHQWDO�LQIOXHQFHV��DV�D�UHVXOW��FHQWXU\�ROG�VWLJPDV�DERXW�$IULFDQ�$PHULFDQ�KDLU�ZHUH�

FRQWHVWHG�LQ�WKH�\RXQJ�JLUOV¶�VRFLDOL]DWLRQ�SURFHVVHV�WKURXJK�KDLUVW\OLQJ��UHVXOWLQJ�LQ�SRVLWLYH�

KDLU�HVWHHP��

54���:LOO�0LOOHQQLDO�$IULFDQ�$PHULFDQ�IHPDOHV�GLVSOD\�LQWHQWLRQV�WR�FRQWLQXH�WKH�SURFHVV�

RI�VRFLDOL]LQJ�WKHLU�GDXJKWHUV�WKURXJK�KDLUVW\OLQJ�LQ�WKH�VDPH�PDQQHU�WKDW�WKH\�ZHUH�

VRFLDOL]HG"

5HVHDUFK�TXHVWLRQ���ZDV�DGGUHVVHG�XVLQJ�D�VFDOH�WKDW�H[DPLQHG�UDFLDO�VRFLDOL]DWLRQ�

SUDFWLFHV�WKDW�ZHUH�HPSOR\HG�GXULQJ�WKHLU�FKLOGKRRG��VHH�7DEOH������DQG�RSHQ�HQGHG�TXHVWLRQV�

SHUWDLQLQJ�WR�WKH�FRQWLQXDWLRQ�RI�KDLUVW\OLQJ�SUDFWLFHV�PRWKHUV�DSSOLHG�GXULQJ�XSEULQJLQJ��7KH�

VFDOH�ZDV�DGDSWHG�IURP�DQ�LQWHUYLHZ�SURWRFRO�LQ�6XL]]R�HW�DO�¶V��������VWXG\��VHH�$SSHQGL[�&���

7KH�VFDOH�ZDV�DQDO\]HG�XVLQJ�WKH�ZHLJKWHG�PHDQ�WR�GHWHUPLQH�WKH�RYHUDOO�DWWLWXGH�WRZDUGV�WKH�

VWDWHPHQWV��7KH�RSHQ�HQGHG�TXHVWLRQV�ZHUH�DQDO\]HG�E\�FDWHJRUL]LQJ�WKH�UHVSRQVHV�LQWR�WKHPHV��

5DFLDO�VRFLDOL]DWLRQ�� $V�VKRZQ�LQ�7DEOH�����WKH�UHVSRQVHV�UHYHDOHG�WKDW�WKH�SDUWLFLSDQWV�

ZHUH�UDFLDOO\�VRFLDOL]HG�GXULQJ�WKHLU�XSEULQJLQJ��7KHLU�PRWKHUV�WDXJKW�RU�WDONHG�WR�WKHP�DERXW�

EHLQJ�$IULFDQ $PHULFDQ�DQG�IRXQG�LPSRUWDQFH�LQ�H[SODLQLQJ�WR�WKHP�WKDW�WKHUH�ZHUH�GLIIHUHQFHV�

LQ�HWKQLFLWLHV��7KH�SDUWLFLSDQWV�DOVR�H[SHULHQFHG�RU�REVHUYHG�UDFLVW�DWWLWXGHV�RU�LQFLGHQWV��7KH�

PRWKHUV�LQVWLOOHG�HWKQLF�DZDUHQHVV�WKURXJK�UDFLDO�VRFLDOL]DWLRQ�SUDFWLFHV��WKLV�DOORZHG�WKH�

SDUWLFLSDQWV�DV�\RXQJ�JLUOV�WR�UHFRJQL]H�UDFLDOO\�PRWLYDWHG�LQFLGHQWV�DQG�DWWLWXGHV� (YHQ�WKRXJK�

WKH�SDUWLFLSDQWV�LGHQWLILHG�DV�$IULFDQ�$PHULFDQ��WKH\�DJUHHG�WKDW�WKH\�ZRXOG�WDNH�WKHLU�FKLOG¶V�



ϴϲ

HWKQLFLW\�LQWR�FRQVLGHUDWLRQ�LI�LW�GLIIHUV�RU�ZLOO�GLIIHU�IURP�WKHLU�RZQ��7KH�SXUSRVH�RI�WKH�ODWWHU�

VWDWHPHQW�ZDV�WR�JDLQ�LQVLJKW�RQ�WKHLU�SHUFHSWLRQ�DQG�FRQVLGHUDWLRQ�RI�WKHLU�FKLOGUHQ�DQG�WR�

H[DPLQH�LI�WKH\�ZRXOG�SHUFHLYH�$IULFDQ�$PHULFDQ�DV�WKH�GRPLQDQW�HWKQLFLW\�RI�WKHLU�FKLOGUHQ�

FRQVLGHULQJ�WKHLU�RZQ�XSEULQJLQJ��

7DEOH���

5DFLDO�6RFLDOL]DWLRQ�GXULQJ�&KLOGKRRG

6WDWHPHQW� /HYHO�RI�DJUHHDQFH�

6' ' 1 $� 6$ :HLJKWHG
PHDQ�

7DNH�FKLOG¶V�HWKQLF�

EDFNJURXQG�LQWR�

FRQVLGHUDWLRQ�LI�GLIIHUV�

IURP�PLQH�

����� ����� ������ ������ ������ ����

7KLQN�LW�ZDV�LPSRUWDQW�

IRU�PRWKHU�WKDW�\RX�

XQGHUVWRRG�WKHUH�ZHUH�

HWKQLF�GLIIHUHQFHV"

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

0RWKHU�WDXJKW�RU�WDONHG�

DERXW�EHLQJ�$IULFDQ�

$PHULFDQ�

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

+DG�FKLOGKRRG�

H[SHULHQFHV�RU�

REVHUYDWLRQV�RI�UDFLVW�

DWWLWXGHV�RU�LQFLGHQWV�

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



ϴϳ

,QWHQW�WR�FRQWLQXH�FKLOGKRRG�KDLUVW\OLQJ�SUDFWLFHV��7KH�SDUWLFLSDQWV�GLVSOD\HG�DQ�

RYHUDOO�QHXWUDO�DWWLWXGH�DERXW�FRQWLQXLQJ�KDLUVW\OLQJ�PHWKRGV�WKDW�WKHLU�PRWKHUV�DSSOLHG�ZLWK�

WKHP��7KHPHV�WKDW�HPHUJHG�IURP�TXHVWLRQV�SHUWDLQLQJ�WR�FRQWLQXDWLRQ�RI�VW\OLQJ�SUDFWLFHV�

UHYHDOHG�WKDW�WKH�SDUWLFLSDQWV�ZDQWHG�WR�PDLQWDLQ�VRPH�RI�WKH�WUDGLWLRQV�WKHLU�PRWKHUV�SUDFWLFHG��

EXW�ZDQWHG�WR�XSGDWH�VRPH�RI�WKH�SUDFWLFHV�DV�ZHOO��2YHUDOO��WKH�PDLQ�IRFXV�ZDV�WR�PDLQWDLQ�D�

KHDOWK\�KHDG�RI�KDLU��ZKLFK�PHDQW�GRLQJ�DZD\�ZLWK�VRPH�RI�WKHLU�PRWKHUV¶�PHWKRGV�DQG�

UHYDPSLQJ�WKHP�WR�QHZHU�DQG�PRUH�DFFHSWHG�SUDFWLFHV��7KH�WKHPHV�GHYHORSHG�EDVHG�RQ�UHFXUULQJ�

VWDWHPHQWV��DQG�WKH�SURFHHGLQJ�VHOHFWHG�TXRWHV�EHVW�UHIOHFWHG�WKH�RYHUDOO�DWWLWXGH�RI�WKH�

SDUWLFLSDQWV��

+DLUVW\OH�DOORZDQFHV� 7KH�TXHVWLRQ�RI�ZKDW�ZRXOG�EH�DOORZHG�LQ�KDLUVW\OLQJ�IRU�

GDXJKWHUV�FRQWUDVWHG�ZKDW�ZDV�DOORZHG�IRU�WKH�SDUWLFLSDQWV��([SHULHQFHV�WKDW�ZHUH�ZLWKKHOG�IURP�

WKHP�DV�FKLOGUHQ�ZHUH�GLVFRYHUHG�GXULQJ�WKHLU�DGXOWKRRG��ZKLFK�ZDV�QRW�D�SDWWHUQ�WKH\�ZDQWHG�WR�

UHSHDW�ZLWK�WKHLU�GDXJKWHUV��6RPH�SDUWLFLSDQWV�ZHUH�GHQLHG�WKH�RSSRUWXQLW\�WR�ZHDU�WKHLU�KDLU�LQ�

LWV�QDWXUDO�VWDWH��ZHDU�LW�ORRVH��RU�KDYH�DQ�RSLQLRQ�DERXW�KDLUVW\OLQJ��.H\�WKHPHV�IROORZ�

$XWRQRP\� 3DUWLFLSDQWV�UHYHDOHG�WKDW�WKH\�ZRXOG�SHUPLW�WKHLU�GDXJKWHUV�WR�GLFWDWH�WKHLU�

RZQ�KDLUVW\OH�RU�SURFHVV�VXFK�DV�D�UHOD[HU��KDLUFXW��RU�FRORU��$OORZLQJ�D�YRLFH�LQ�KDLUVW\OLQJ�ZDV�D�

SULRULW\�ZKLFK�VWHPPHG�IURP�QRW�EHLQJ�DEOH�WR�KDYH�DQ�RSLQLRQ�GXULQJ�WKHLU�FKLOGKRRG��

5HIHUHQFHV�WR�QDWXUDO�VW\OHV�ZHUH�UHSHDWHG��7KH�VWDWHPHQWV�UHYHDOHG�WKDW�VRPH�RI�WKH�IHPDOHV�GLG�

QRW�JHW�WR�H[SHULHQFH�KDYLQJ�QDWXUDO�KDLU�DV�D�FKLOG��DQG�WKH\�GR�QRW�ZDQW�WR�WDNH�WKDW�FKRLFH�DZD\�

IURP�WKHLU�GDXJKWHUV��

1DWXUDO�VWDWH�0RVW�RI WKH�SDUWLFLSDQWV�VWDWHG�WKH\�ZRXOG�DOORZ�WKHLU�GDXJKWHUV�WR�ZHDU�

WKHLU�KDLU�LQ�LWV�QDWXUDO�VWDWH��VW\OHV�VXFK�DV�EDQWX�NQRWV��EUDLG�RXWV��WZLVW�RXWV��DQG�DIURV�ZHUH�

IUHTXHQWO\�UHIHUHQFHG��$OWKRXJK�QRQH�RI�WKH�IHPDOHV�KDG�GUHDG�ORFNV�DV�\RXQJ�JLUOV��D�KDQGIXO�RI�
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WKHP�VDLG�WKH\�ZRXOG�SHUPLW�WKHLU�GDXJKWHUV�WR�ZHDU�ORFNV�DV�D�VW\OH��+DLU�KHDOWK��KDLU�HGXFDWLRQ��

VRFLDO�DFFHSWDELOLW\��VHOI�DFFHSWDQFH��DQG�QDWXUDO�EHDXW\�ZHUH�DOO�VWDWHG�DV�UHDVRQV�WR�DOORZ�WKHLU�

GDXJKWHUV�WR�ZHDU�WKHLU�KDLU�LQ�LWV�QDWXUDO�VWDWH� 7KHUH�ZDV�D�IRFXV�RQ�WHDFKLQJ�WKHLU�GDXJKWHUV�

DERXW�WKHLU�KDLU�DV�$IULFDQ�$PHULFDQ�ZRPHQ��,Q�UHJDUGV�WR�KDLU�HGXFDWLRQ��SDUWLFLSDQWV�LQGLFDWHG�

WKDW�WKH\�DUH�DZDUH�RI�KRZ�WR�PDLQWDLQ�QDWXUDO�KDLU��DV�D�UHVXOW��WKH\�DUH�WUDLQLQJ�WKHLU�GDXJKWHUV�

WR�ZHDU�WKHLU�KDLU�QDWXUDO��2WKHUV�LQGLFDWHG�WKDW�HLWKHU�WKHLU�PRWKHUV�GLG�QRW�DSSURYH�RI�QDWXUDO�

KDLU�RU�ZHUH�QRW�NQRZOHGJHDEOH�RQ�WKH�XSNHHS�

³,�ZRXOG�DOORZ�P\�GDXJKWHU�WR�ZHDU�PRUH�ZDVK�DQG�JR�KDLUVW\OHV�WKDQ�,�GLG�DV�D�FKLOG�

EHFDXVH�,�DP�PRUH�NQRZOHGJHDEOH�RQ�KRZ�WR�PDLQWDLQ�$IULFDQ�$PHULFDQ�KDLU�WKDQ�

P\�PRWKHU�ZDV��7KHUH�DUH�PRUH�SURGXFWV�DYDLODEOH�QRZ�´�

³0\�GDXJKWHUV�ZHDU�$IUR�SXIIV�DQG�WZLVW�RXWV��0\�PRWKHU�ZDVQ¶W�HGXFDWHG�RQ�

PDLQWDLQLQJ�QDWXUDO�KDLU�WKHUHIRUH�GLGQ¶W�DWWHPSW�WKRVH�VW\OHV�´�

³$IUR��%HFDXVH�P\�GDXJKWHU�VKRXOG�EH�RND\�ZLWK�KHU�KDLU�WKH�ZD\�LW�JURZV�RXW�RI�KHU�

KHDG��*RG�GLGQ¶W�PDNH�PLVWDNHV�RQ�XV�´�

³,�ZRXOG�VWD\�DZD\�IURP�SUHVVLQJ�P\�GDXJKWHU¶V�KDLU�DV�PXFK�DV�PLQH�DQG�,�ZRXOG�

IRFXV�PRUH�RQ�KHU�ORYLQJ�KHU�QDWXUDO�FXUOV�EHFDXVH�,�KDG�D�ORW�RI�KHDW�GDPDJH�DQG�,�

ZDQWHG�WR�EH�OLNH�DOO�WKH�RWKHU�JLUOV�ZLWK�SHUPV��,�KDG�WR�OHDUQ�WR�ORYH�P\�FXUOV�ZKHQ�,�

VWDUWHG�P\�QDWXUDO�KDLU�MRXUQH\ LQ������´�

6HOI�DFFHSWDQFH� 7KH�WKHPH�RI�VHOI�DFFHSWDQFH�HPHUJHG�WKURXJK�UHVSRQVHV�WKDW�IRFXVHG�

RQ�HPEUDFLQJ�$IULFDQ�$PHULFDQ�KDLU�LQ�LWV�QDWXUDO�VWDWH��7KURXJK�WKHLU�RZQ�KDLUVW\OLQJ��WKH�

SDUWLFLSDQWV�KDYH�EHHQ�DEOH�WR�H[HUFLVH�YHUVDWLOLW\�LQ�KDLUVW\OLQJ�IURP�WKH�NQRZOHGJH�WKH\�

REWDLQHG�IURP�QDWXUDO�KDLUFDUH��7KH\�ZDQW�WR�LPSDUW�WKH�NQRZOHGJH�WKH\�KDYH�JDLQHG�DERXW�WKHLU�
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KDLU�WR�WKHLU�GDXJKWHUV��,W�PD\�EH�FRQFOXGHG�WKDW�VHOI�DFFHSWDQFH�ZLOO�GHYHORS�WKURXJK�WKH�FDUH�RI�

KDLU�LQ�LWV�QDWXUDO�VWDWH�

/RRVH�KDLU�:HDULQJ�WKH�KDLU�ORRVH�ZDV�WKH�QH[W�SUHYDOHQW�KDLUVW\OH�WKH�IHPDOHV�ZRXOG�

DOORZ�IRU�WKHLU�GDXJKWHUV��%DVHG�RQ�WKH�FRQWHQW�RI�WKH�VWDWHPHQWV��VRPH�RI�WKH�IHPDOHV�ZHUH�QRW�

DOORZHG�WR�ZHDU�WKHLU�KDLU�SDUWLDOO\�RU�FRPSOHWHO\�ORRVH��,W�ZDV�QRW�VWDWHG�DV�WR�ZK\ VRPH�RI�WKH�

PRWKHU�ILJXUHV�GLG�QRW�DOORZ�WKH�IHPDOHV�WR�ZHDU�WKHLU�KDLU�ORRVH��KRZHYHU��WKH�IHPDOHV�LQ�WKLV�

VWXG\�VHHPHG�WR�EH�UHDFWLQJ�WR�LW�E\�DOORZLQJ�WKHLU�GDXJKWHUV�WR�GR�ZKDW�WKHLU�PRWKHUV�GLG�QRW�

DOORZ�WKHP�WR�GR��7KH�IROORZLQJ�VWDWHPHQW�GHPRQVWUDWHV�WKH�RSSRVLWLRQ��³,�ZLOO�DOORZ�P\�

GDXJKWHU�WR�ZHDU�KHU�KDLU�RXW�PRUH�RIWHQ��0\�PRP�NHSW�P\�KDLU�LQ�VRPH�VRUW�RI�EUDLGV�RU�SRQ\�

WDLOV�´�,W�DSSHDUV�WKDW�GXULQJ�WKHLU�FKLOGKRRG��ZHDULQJ�WKH�KDLU�ORRVH�LQ�VRPH�IDVKLRQ�PD\�KDYH�

EHHQ�GHHPHG�LQDSSURSULDWH��RU�LW�PD\�KDYH�UHTXLUHG�PRUH�PDQDJLQJ��5HJDUGOHVV��WKH\�DUH�ZLOOLQJ�

WR�SHUPLW�WKHVH�KDLUVW\OHV�WKDW�ZHUH�GHQLHG�WR�WKHP��2WKHU�VW\OHV�WKDW�SDUWLFLSDQWV�PHQWLRQHG�ZHUH�

VW\OHV�WKDW�UHTXLUHG�PDLQWHQDQFH��7KLV�KLJKO\�FRQWUDGLFWHG�WKHLU�XSEULQJLQJ��FRQVLGHULQJ�

PDLQWHQDQFH�ZDV�D�NH\�IDFWRU�LQ�WKH�KDLUVW\OLQJ�SURFHVV�IRU�WKH�\RXQJ�JLUOV�H[SHULHQFLQJ�

FKLOGKRRG�GXULQJ�WKH�����¶V�

+DLUVW\OH�,PLWDWLRQV��3DUWLFLSDQWV�ZHUH�DVNHG�ZKLFK�KDLUVW\OHV�DQG�SUDFWLFHV�WKH\�ZRXOG�

ZDQW�WR�FRQWLQXH�ZLWK�WKHLU�RZQ�GDXJKWHUV��7KH�UHVSRQVHV�UHYHDOHG�D�YDULHW\�RI�VW\OHV�DQG�

SUDFWLFHV�UDQJLQJ�IURP�EUDLGV�DQG�SRQ\WDLOV�WR�URXWLQH�KDLU�FDUH�DQG�ZDVKLQJ�WHFKQLTXHV��7KH�

KDLUVW\OH�FRQWLQXDWLRQV�PLUURU�KDLUVW\OH�YDULDWLRQV�IURP�54���UHYHDOLQJ�EUDLGV�ZLWK�EHDGV�DQG�

SRQ\WDLOV�DV�WKH�WZR�PRVW�SRSXODU VW\OHV��7KHUH�ZHUH�ZRPHQ�ZKR�VWDWHG�WKDW�WKH\�ZRXOG�QRW�ZDQW�

WR�FRQWLQXH�DQ\�KDLUVW\OHV�RU�SUDFWLFHV�WKDW�WKHLU�PRWKHUV�DSSOLHG�RQ�WKHP�EHFDXVH�WKH\�ZHUH�QRW�

KHDOWK\�IRU�WKH�KDLU��VXFK�DV�UHOD[HUV�RU�XVLQJ�D�ORW�RI�KHDW�WR�VWUDLJKWHQ�WKH�KDLU�
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%UDLG�VW\OHV� %UDLG�VW\OHV��ZKHWKHU�FRUQURZV��SODLWV��RU�VLQJOH�EUDLGV�ZLWK�EHDGV��ZHUH�WKH�

PRVW�FRPPRQO\�VWDWHG�KDLUVW\OH�WR�EH�FRQWLQXHG�

³0\�PRWKHU�EUDLGHG�P\�KDLU�D�ORW�ZKHQ�,�ZDV�\RXQJHU��,�ZRXOG�GR�WKH�VDPH�IRU�P\�

GDXJKWHU�EHFDXVH�WKH�VW\OHV�DUH�FXWH��WKH�KDLU�LV�SURWHFWHG�DQG�HDVLO\�PDLQWDLQHG�´�

³%UDLGLQJ�WR�KHU�VFDOS��,�FDQ�RQO\�GR�SODWV�DQG�WZLVWV�QRZ��0\�PRP�GLGQ¶W�GR�P\�KDLU��

VKH�WRRN�PH�WR�WKH�EHDXW\�SDUORU��,�WKLQN�LW�ZDV�PRUH�LPSRUWDQW�WR�P\�IDWKHU�EHLQJ�DV�

WKRXJK�KH�ZDV�UDLVHG�LQ�D�KRXVH�IXOO�RI�EHDXWLFLDQV�´

³,�ORYHG�DOO�RI�WKH�EUDLGV�DQG�EHDGV�P\�PRP�SXW�LQ�P\�KDLU��,�ZLOO�GHILQLWHO\�GR�WKDW�RQ�

P\�GDXJKWHU¶V�KDLU�´

&RPPHQWV��VXFK�DV�WKHVH��UHYHDOHG�WKDW�WKH�ZRPHQ�ZHUH�FRQFHUQHG�ZLWK�NHHSLQJ�WKHLU�

GDXJKWHUV¶�KDLU�KHDOWK\�DQG�VW\OLVK��DQG�EUDLG�VW\OHV�ZHUH�SHUFHLYHG�WR�EH�SUDFWLFDO�EHFDXVH�WKH\�

UHTXLUH�OHVV�XSNHHS��7KH�ZRPHQ�DOVR�ZDQWHG�WR�HQVXUH�WKDW�WKHLU�GDXJKWHUV�OHDUQHG�WR�HPEUDFH�

DQG�EHFRPH�DFFXVWRPHG�WR�ZHDULQJ�WKHLU�RZQ�KDLU�E\�QRW�XVLQJ�H[WHQVLRQV�IRU�EUDLGLQJ��

3RQ\WDLOV� $QRWKHU�SRSXODUO\�LPLWDWHG�VW\OH�ZDV�SRQ\WDLOV��7KH�IROORZLQJ�VWDWHPHQWV�

VKRZ�WKDW�SRQ\WDLOV��DV�ZHOO�DV�EUDLG�VW\OHV��ZLOO�EH�FRQWLQXHG��

³,�ZRXOG�SUREDEO\�WU\�WR�UHSURGXFH�VLPSOH�KDLUVW\OHV�WKDW�LQYROYH�SRQ\WDLOV�RU�OHDYLQJ�WKH�

KDLU�RXW�DQG�ZUDSSLQJ�LW�LQ�D�KHDGEDQG�IRU�D�ZDVK�DQG�JR�ORRN�´�

³&ODVVLF�SRQ\WDLO�ZLWK�VPRRWK�HGJHV�DQG�QDWXUDO�SXII�

%DVHG�RQ�WKHVH�UHVSRQVHV��SRQ\WDLOV�ZLOO�EH�FRQWLQXHG�EHFDXVH�WKH\�DUH�D�PDQDJHDEOH�DQG�

SUDFWLFDO�KDLUVW\OH��6RPH�RI�WKH�ZRPHQ�LQGLFDWHG�WKDW�WKH\�ZRXOG�FRQWLQXH�WR�XVH�KDLU�

DFFHVVRULHV��VXFK�DV�EDOOLHV�DQG�EDUUHWWHV��IRU�VW\OLQJ�SRQ\WDLOV��RWKHUV�GLG�QRW�PHQWLRQ�WKH�

FRQWLQXHG�XVH�RI�KDLU�DFFHVVRULHV��



ϵϭ

3URWHFWLYH�VW\OH��$�SURWHFWLYH�VW\OH�LV�DQ\�VW\OH�WKDW�WXFNV�DZD\�WKH�HQGV�RI�WKH�KDLU�IURP�

EHLQJ�H[SRVHG�WR�GDPDJLQJ�DJHQWV��VW\OHV�PD\�LQFOXGH�EUDLGV��EXQV��ZHDYHV��DQG�EDQWX�NQRWV��

6LPLODU�WR�SURWHFWLQJ�WKH�KDLU��QRW�XVLQJ�FKHPLFDOV�ZDV�DOVR�D�SUDFWLFH�VRPH�ZRPHQ�VWDWHG�WKH\�

ZRXOG�FRQWLQXH�WR�SUDFWLFH�ZLWK�WKHLU�GDXJKWHUV��0RVW�RI�WKH�ZRPHQ�LQ�WKH�VWXG\�SRLQWHG�RXW�WKDW�

WKHLU�RZQ�KDLU�LV QRW�SURFHVVHG��KHQFH�WKH\�ZRXOG�DSSO\�WKH�VDPH�WHFKQLTXHV�WKH\�XVH�RQ�WKHLU�

RZQ�KDLU�WR�WKHLU�GDXJKWHUV¶�KDLU��

³$V�D�FKLOG�P\�PRWKHU�HQFRXUDJHG�PH�WR�ZHDU�P\�QDWXUDO�KDLU�LQ�ZKDW�LV�QRZ�FDOOHG�

SURWHFWLYH�VW\OHV��6R�,�ZRXOG�GR�WKH�VDPH�IRU�P\�GDXJKWHU�´

³7KRXJK�,�GLG�QRW�OLNH�WKHP�DV�D�FKLOG��P\�PRWKHU�GLG�D�ORW�RI�SURWHFWLYH�VW\OHV�ZKLFK�

KHOSHG�P\�KDLU�JURZ�ORQJ�´

³<HV��GRLQJ�SURWHFWLYH�EUDLGHG�VW\OHV�DQG�OHWWLQJ�P\�FKLOG�ZHDU�WKHLU�KDLU�FULQNO\�IURP�WKH�

EUDLGV�´

&XUOV� (YHQ�WKRXJK�DSSO\LQJ�KHDW�WR�WKH�KDLU�PD\�EH�YLHZHG�DV�GDPDJLQJ��LQ�WKLV�VWXG\�

PRUH�ZRPHQ�LQGLFDWHG�WKDW�WKH\�ZRXOG�FRQWLQXH�WR�DSSO\�KHDW�WR�LPLWDWH�VWUDLJKWHQHG�VW\OHV�VXFK�

DV�VW\OHV�ZLWK�FXUOV��

5RXWLQH�KDLU�FDUH�0HWKRGV�WKDW�WKH�ZRPHQ�ZRXOG�FDUU\�RQ�SHUWDLQHG�WR�URXWLQH�KDLU�

FDUH��VXFK DV�IUHTXHQW�ZDVKLQJ��JUHDVLQJ�RU�RLOLQJ�WKH�VFDOS��PRLVWXUL]LQJ�WKH�KDLU��DQG�SURSHUO\�

EUXVKLQJ�DQG�FRPELQJ�WKH�KDLU��

³,�ZDVK�P\�GDXJKWHU¶V�KDLU�RQFH�D�ZHHN�WKH�VDPH�P\�PRWKHU�GLG�PLQH�´

³,�ZLOO�RLO�KHU�VFDOS�OLNH�P\�PRP�RLOHG�PLQH�DQG�,¶OO�SXW�LQ�GHFRUDWLYH�ERZV��HWF�´

%RQGLQJ��$�IHZ�RI�WKH�ZRPHQ�PHQWLRQHG�WKH\�ZRXOG�FRQWLQXH�WR�XVH�WKH�KDLUVW\OLQJ�

SURFHVV�DV�D�ERQGLQJ�VHVVLRQ��
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³:DWFKLQJ�WY�GXULQJ�VW\OLQJ��GRLQJ�KDLU�ZLWK�RWKHU�ZRPHQ�LQ�WKH�URRP��%RQGLQJ�ZLWK�P\�

FKLOG�GXULQJ�KDLU�VW\OLQJ�´

³6W\OLQJ�KHU�KDLU�P\VHOI��WHDFKLQJ�KHU�WKH�LPSRUWDQFH�RI�FDULQJ�IRU�LW�DQG�XVLQJ�LW�DV�DQ�

RSSRUWXQLW\�WR�ERQG�ZLWK�KHU�OLNH�P\�PRP�ZRXOG�ZLWK�PH�´

7KH�LQWHQWLRQ�WR�FRQWLQXH�WKHVH�KDLUVW\OLQJ�SUDFWLFHV�H[KLELW�WKH�ZRPHQ¶V�HIIRUWV�WR�

SUHVHUYH�$IULFDQ�$PHULFDQ�KDLUVW\OLQJ SUDFWLFHV�ZLWK�WKHLU�GDXJKWHUV��³<HV��DOO�RI�WKHP��6XFK�DV��

SRQ\WDLOV�ZLWK�WZLVWV�RU�EUDLGV��VWUDLJKWHQLQJ�PHWKRGV��FRUQURZV��7KLV�ZRXOG�DOORZ�P\�GDXJKWHU�

WR�KDYH�WKH�VDPH�H[SHULHQFHV�DV�PH��DV�ZHOO�DV�FRQWLQXH�SUDFWLFLQJ�W\SLFDO�$IULFDQ�$PHULFDQ�

KDLUVW\OHV�´�7KH�ZRPHQ�QRW�RQO\�ZDQWHG�WR�SUHVHUYH�WKH�SUDFWLFHV�DQG�KDLUVW\OHV��EXW�DOVR�WR�

LPSURYH�RQ�WKHP�VR�WKDW�$IULFDQ�$PHULFDQ�KDLU�LV�HPEUDFHG�E\�IXWXUH�JHQHUDWLRQV�WKURXJK�

WHDFKLQJ�DQG�OHDUQLQJ�WKHLU�RZQ�KDLU��

+DLUVW\OH�DYRLGDQFHV��3DUWLFLSDQWV�ZHUH�DVNHG�ZKLFK�KDLUVW\OLQJ�SUDFWLFHV�WKH\�ZRXOG�WU\�

WR�DYRLG�ZKHQ�JURRPLQJ�WKHLU�RZQ�GDXJKWHU¶V�KDLU��7KH�RYHUDOO�IRFXV�RI�PDQ\�RI�WKH�UHVSRQVHV�

ZDV�JHDUHG�WRZDUGV�PDLQWDLQLQJ�KHDOWK\�KDLU�WKURXJK�DYRLGLQJ�GDPDJLQJ�DJHQWV�VXFK�DV�

FKHPLFDO�SURFHVVHV��KHDW��H[FHVVLYH�SURGXFW�XVH��DQG�WHQVLRQ��

&KHPLFDO�SURFHVVHV� 7KH�KLJKHVW�LQGLFDWHG�SUDFWLFH�WKDW�WKH�ZRPHQ�VWDWHG�WKH\�ZRXOG�

DYRLG�ZDV�WKH�XVH�RI�FKHPLFDO�SURFHVVHV�VXFK�DV�UHOD[HUV��SHUPV��DQG�WH[WXUL]HUV��

³3HUPLQJ��,�GLG�LW�ZKHQ�,�ZDV�\RXQJHU�EXW�ZRXOG�>QRW@�SXW�P\�GDXJKWHU�WKURXJK�WKDW��

:D\�WRR�GDPDJLQJ�RQ�WKH�KDLU�´�

³,�ZLOO�QRW�SXW�D�UHOD[HU�LQ�P\�GDXJKWHU
V�KDLU��0\�PRWKHU�UHOD[HG�P\�KDLU�ZKHQ�,�ZDV�

\RXQJHU��DQG�,�ZDQW�P\�FKLOG�WR�H[SHULHQFH�KHU�QDWXUDO�KDLU�DQG�GHFLGH�ZKHWKHU�VKH�ZDQWV�

D�UHOD[HU�RU�QRW�>DW�WKH DSSURSULDWH�DJH@�´



ϵϯ

0DQ\�RWKHU�VWDWHPHQWV�ZHUH�VLPLODU�WR�WKH�ODWWHU�SHUWDLQLQJ�WR�UHOD[LQJ�WKH�KDLU��2YHUDOO��

WKH�PDMRULW\�RI�WKH�ZRPHQ�ZHUH�FRQFHUQHG�ZLWK�PDLQWDLQLQJ�KHDOWK\�KDLU�DQG�JLYLQJ�WKHLU�

GDXJKWHUV�DXWRQRP\�LQ�WKHLU�KDLUVW\OLQJ�RSWLRQV��,Q�DGGLWLRQ�WR�HPEUDFLQJ�QDWXUDO�KDLU��WKH�

ZRPHQ�DOVR�ZDQWHG�WKHLU�GDXJKWHUV�WR�KDYH�D�YRLFH�LQ�KRZ�WKH\�ZHDU�WKHLU�KDLU��ZKHWKHU�LW�EH�

UHOD[HG�RU�QRW��6RPH�RI�WKH�ZRPHQ�LQGLFDWHG�WKDW�WKHLU�PRWKHUV�GLG�QRW�JLYH�WKHP�WKH�FKRLFH�

ZKHQ�UHFHLYLQJ�D�UHOD[HU��DQG�WKH\�ZRXOG�QRW�KDYH�WKLV�DSSURDFK�ZLWK�WKHLU�GDXJKWHUV��

+HDW� 7KH�QH[W�KLJKHVW�DYRLGDQFH�ZDV�DSSO\LQJ�KHDW�WR�WKH�KDLU��ZKHWKHU�LW�ZDV�

FRPSOHWHO\�DYRLGLQJ�WKH�XVH�RI�KHDW�RU�PLQLPL]LQJ�WKH�DPRXQW�RI�KHDW��7KH�ZRPHQ�SHUFHLYHG�WKH�

XVH�RI�KHDW�DV�GDPDJLQJ�WR�WKH�KDLU��MXVW�OLNH�FKHPLFDOV��EHFDXVH�RI�WKH�PDQLSXODWLRQ�RI�WKH�

QDWXUDO�FXUO�SDWWHUQ�

³,�ZRXOG�WU\�WR�DYRLG�VWUDLJKWHQLQJ�KDLU�DOWRJHWKHU�IRU�P\�GDXJKWHU��0\�PRWKHU�GLG�QRW�

IRUFH�PH�WR�JHW�D�UHOD[HU�DIWHU�,�GHFOLQHG�KHU�VXJJHVWHG�>VLF@��EXW�LW�ZDV�DOZD\V�VXJJHVWHG�

WKDW�P\�KDLU�EH�VWUDLJKW�RU�SXW�DZD\�XQWLO�,�ZDV����´

³,�ZRXOG�XVH�OLWWOH�WR�QR�KHDW�RQ�KHU�KHDG�´

([WHQVLRQV� ,Q�OLQH�ZLWK�HPEUDFLQJ�KDLU�WH[WXUHV��WKH�ZRPHQ�DOVR�VWDWHG�WKDW�WKH\�ZRXOG�

DYRLG�DGGLQJ�H[WHQVLRQV�WR�WKHLU�GDXJKWHUV¶�KDLU��7KH�ZRPHQ�PD\�KDYH�IHOW�WKDW�ZHDULQJ�ZHDYH�

RU�H[WHQVLRQV�VWLPXODWHV�UHOLDQFH�RQ�IDOVH�KDLU��UDWKHU�WKDQ�DFFHSWLQJ�DQG�ZHDULQJ�WKHLU�RZQ�KDLU��

7KH�PDLQ�UHDVRQ�PRVW�ZRPHQ�FLWHG�IRU�QRW�DGGLQJ�ZHDYH�WR�WKHLU�GDXJKWHUV¶�KDLU�ZDV�DJH�

DSSURSULDWHQHVV��6RPH�RI�WKH�ZRPHQ�DFNQRZOHGJHG�WKDW�WKH\�ZRXOG�DOORZ�WKHLU�GDXJKWHUV�WR�

ZHDU�KDLU�H[WHQVLRQV�DW�DQ�ROGHU�DJH��EXW�IRU�\RXQJ�JLUOV�WKH\�GHHPHG�WKLV�SUDFWLFH�DV�

LQDSSURSULDWH��

³*LYLQJ�KHU�ZHDYH�RU�EUDLGV�ZLWK�ZHDYH�´
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³1R�SHUPV�DQG�QRW�KDYLQJ�DJH�DSSURSULDWH�KDLU�VW\OHV�L�H��ZHDYHV�DW�D�\RXQJ�DJH�´

7HQVLRQ� 3UHVHUYDWLRQ�RI�KDLU�LV�YLWDO��VRPH�RI�WKH�ZRPHQ�DFFUHGLWHG�GLVFRPIRUW�DQG�

EUHDNDJH�RI�WKH�KDLU�ZLWK�DSSO\LQJ�WRR�PXFK�WHQVLRQ��PDUNLQJ�WHQVLRQ�IRU�DYRLGDQFH��7HQVLRQ�

SURQH�VW\OHV�DQG�SUDFWLFHV�WKDW�WKH�ZRPHQ�VWDWHG�WKH\�ZRXOG�DYRLG�ZHUH�EUDLGV��SRQ\WDLOV� XVLQJ�

DFFHVVRULHV�VXFK�DV�UXEEHU�EDQGV�DQG�EDOOLHV��WKH�XVH�RI�ILQH�WRRWKHG�FRPEV��FRPELQJ�GU\�KDLU��

DQG�URXJKO\�FRPELQJ�EUXVKLQJ�WKH�KDLU��7HQVLRQ�FUHDWHG�E\�SXOOLQJ�WKH�KDLU�VWUDQG�WRR�WLJKW�RU�

KDUG�LV�XQFRPIRUWDEOH�DQG�PD\�UHVXOW�LQ�EUHDNDJH��

³6W\OHV�WKDW�SXW�VWUHVV�RU�WRR�PXFK�SXOOLQJ�,�ZLOO�DYRLG�RQ�P\�FKLOGUHQ�VR�WR�QRW�GDPDJH�

WKHLU�HGJHV�DQG�KDLUOLQH�´

³<DQNLQJ�RXW�WKH�QDSV�DQG�EHLQJ�DV�JHQWOH�WR�WKH�VFDOS�´

3URGXFW�RYHUXVH� )XUWKHUPRUH��D�IHZ�RI�WKH�ZRPHQ�VWDWHG�WKH\�ZRXOG�DYRLG�RYHUXVH�RI�

SURGXFWV�VXFK�DV�VKDPSRR��JUHDVH��DQG�RLO��LQ�DGGLWLRQ�WR�JHO��WKHVH�SURGXFWV�ZHUH�DOVR�PHQWLRQHG�

DV�SURGXFWV�WKH�ZRPHQ�ZRXOG�GLVFRQWLQXH�XVLQJ��2YHUXVH�RI�SURGXFWV�PD\�FDXVH�EXLOGXS�LQ�WKH�

KDLU��

³2YHUXVH�RI�JUHDVH�DQG�,�ZLOO�DOORZ�KHU�WR�H[SUHVV�KHUVHOI�PRUH�EXW�ZLWK�ERXQGDULHV�´

³)UHTXHQW�ZDVKLQJ�DQG�DSSO\LQJ�KHDW�´

,W�ZDV�QRW�VWDWHG�DV�WR�ZK\�WKH�VRPH�RI�WKH�ZRPHQ�ZRXOG�QRW�XVH�VKDPSRR��JUHDVH��RU�JHO�LQ�WKHLU�

GDXJKWHUV¶�KDLU��
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&KDSWHU����&RQFOXVLRQV

3DUHQWV�DUH�LQVWUXPHQWDO�LQ�KHOSLQJ�FKLOGUHQ�GHYHORS�SRVLWLYH�VHOI�FRQFHSW�DQG�LGHQWLW\�

WKURXJK�VRFLDOL]DWLRQ��7KRPDV�	�.LQJ��������S��������7KLV�VWXG\�H[SORUHG�$IULFDQ�$PHULFDQ�

IHPDOH�PLOOHQQLDOV¶�PHPRULHV�RI�WKHLU�PRWKHUV¶�VW\OLQJ�RI�WKHLU�KDLU��7KURXJK�FORVHG� DQG�RSHQ�

HQGHG�TXHVWLRQV� WKH�SDUWLFLSDQWV�UHYHDOHG�ZKDW�WKH\�SHUFHLYHG�ZDV�RI�LPSRUWDQFH�WR�WKHLU�

PRWKHUV�DQG�KRZ�WKH\�ZHUH�VRFLDOL]HG�WKURXJK�KDLUVW\OLQJ��%DVHG�RQ�WKH�GDWD�SUHVHQWHG��WKH�

UHVHDUFKHU�FRQFOXGHV�WKDW�KDLUVW\OLQJ�ZDV�DQ�LPSRUWDQW�PHDQV�XVHG�WR�LQVWLOO�VWDQGDUGV��VXFK�DV�

DOZD\V�PDLQWDLQLQJ�D�ZHOO�JURRPHG�DSSHDUDQFH��EHLQJ�DZDUH�RI�HWKQLFLW\��DQG�LQGLUHFWO\�

FRQWLQXLQJ�FXOWXUDO�WUDGLWLRQV�

7ZR�KXQGUHG�DQG�QLQHW\�WKUHH�IHPDOHV�EHWZHHQ�WKH�DJHV�RI�������VHOI�UHSRUWHG�DV�$IULFDQ�

$PHULFDQ��RYHU�����RI�WKHLU�PRWKHUV�ZHUH�$IULFDQ�$PHULFDQ��%DVHG RQ�SUHYLRXV�UHVHDUFK�

�%DUNHU�	�+LOO��������7KRUQWRQ�HW�DO����������,�EHOLHYHG�WKDW�YDU\LQJ�EDFNJURXQGV�DQG�VRFLDO�

VHWWLQJV�ZRXOG�LQIOXHQFH�WKH�PDQQHU�RI�VRFLDOL]DWLRQ��)LYH�VHWWLQJV�ZHUH�H[DPLQHG�IRU�YDULDWLRQV�

LQ�WKH�KDLUVW\OLQJ�SURFHVV��PRWKHU¶V�HWKQLFLW\��QHLJKERUKRRG�W\SH��JHRJUDSKLF�UHJLRQ��

SUHGRPLQDQW�VFKRRO�HWKQLFLW\��DQG�JLUO¶V�DJH��$OO�RI�WKH�VHWWLQJV�WKDW�ZHUH�PRVW�FRPPRQO\�

UHSRUWHG�E\�WKH�SDUWLFLSDQWV�ZHUH�SUHGRPLQDQWO\�$IULFDQ�$PHULFDQ�ZLWK�WKH�H[FHSWLRQ�RI�WKH�

VXEXUEDQ�QHLJKERUKRRG��7KHUH�ZDV�FRQVLVWHQF\�ZLWK�VW\OLQJ�DQG�KDLUVW\OLQJ�SUDFWLFHV��7KH�PRVW�

DSSDUHQW�V\PERO�RI�VRFLDOL]DWLRQ�ZDV�WKH�XQLIRUPLW\�RI�WKH�KDLUVW\OHV�WKDW�ZHUH�JLYHQ�DQG�WKH�

DFFHVVRULHV�WKDW�ZHUH�XVHG��$OVR��WKH�JHQHUDOL]HG�VWHSV�LQ�WKH�KDLUVW\OLQJ�SURFHVV�ZHUH FRQVLVWHQW�

DFURVV�WKH�VXEFDWHJRULHV�

7KH�SDUWLFLSDQWV�ZHUH�DVNHG�WR�VHOHFW�WKH�PRVW�FRPPRQ�KDLUVW\OHV�WKH\�ZHUH�JLYHQ�IURP�

LPDJHV�GHSLFWLQJ�WKH�IROORZLQJ�KDLUVW\OHV��FRUQURZV�ZLWK�EHDGV��SRQ\WDLOV�ZLWK�WZLVWV��IODW�WZLVWV�

ZLWK�FXUOV��WZR�SRQ\WDLOV�ZLWK�FXUOV��KDOI�XS�KDOI�GRZQ�ZLWK�FXUOV��WKH�DIUR��DQG�DIUR�SXIIV��7KH�
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SDUWLFLSDQWV�ZHUH�DOVR�DVNHG�WR�VHOHFW�WKH�PRVW�FRPPRQ�KDLU�DFFHVVRULHV�WKHLU�PRWKHUV�XVHG�IURP�

LPDJHV�GHSLFWLQJ�WKH�IROORZLQJ�DFFHVVRULHV��EDOOLHV��EDUUHWWHV��UXEEHU�EDQGV��EHDGV��VFUXQFKLHV��

DQG�KHDGEDQGV��3RQ\WDLOV�ZLWK�WZLVWV�DQG�FRUQURZV�ZLWK�EHDGV�ZHUH�WKH�WZR�PRVW�FRPPRQ�

KDLUVW\OHV�IRU�SDUWLFLSDQWV�GXULQJ�WKLV�WLPH�IUDPH��%DOOLHV�DQG�EDUUHWWHV�ZHUH�WKH�PRVW�FRPPRQO\�

XVHG�KDLU�DFFHVVRULHV�GXULQJ�WKH�JLYHQ�WLPH�IUDPH DV�ZHOO��7KLV�VXJJHVWV�WKDW�$IULFDQ $PHULFDQ�

PRWKHUV�VHOHFWHG�VW\OHV�WKDW�WRRN�ORQJHU�WR�DFFRPSOLVK�EXW�UHTXLUHG�OHVV�PDQDJHPHQW�RYHU�WKH�

OHQJWK�RI�WLPH�WKH�VW\OH�ZDV�ZRUQ��7KH�KDLU�DFFHVVRULHV�WKH\�XVHG�ZHUH�DOVR�DSSURSULDWH�IRU�WKH�

VHOHFWHG�KDLUVW\OH��VXFK�DV�DFFHVVRUL]LQJ�FRUQURZV�ZLWK�EHDGV�DQG�UXEEHU�EDQGV��DQG�XVLQJ�EDOOLHV�

DQG�EDUUHWWHV�WR�DFFHVVRUL]H�SRQ\WDLOV�ZLWK�WZLVWV��7KH�OLPLWHG�QXPEHU�RI�QRQ�$IULFDQ�$PHULFDQ�

PRWKHUV�JUDYLWDWHG�WRZDUGV�VW\OHV�WKDW�UHTXLUHG�OHVV�VW\OLQJ�WLPH��VXFK�DV�WKH�DIUR��DQG�

DFFHVVRUL]HG�PRUH�ZLWK�KHDGEDQGV��,Q�DGGLWLRQ�WR�KHDGEDQGV�EHLQJ�PRUH�FRPPRQO\�XVHG�E\�QRQ�

$IULFDQ�$PHULFDQ�PRWKHUV��WKH\�ZHUH�FRPPRQ�LQ�VXEXUEDQ�QHLJKERUKRRGV��0RWKHUV�LQ�WKHVH�

QHLJKERUKRRGV PD\ KDYH�VRXJKW�WR�DVVLPLODWH�WR�WKH�PDMRULW\�FXOWXUH��ZDQWLQJ�WR�KDYH�WKHLU�KDLU�

DFFHVVRUL]HG�OLNH�WKH�PDMRULW\��2WKHUZLVH��KHDGEDQGV�ZHUH�QRW�D�FRPPRQO\�XVHG�KDLU�DFFHVVRU\��

$OVR�QRQ�$IULFDQ�$PHULFDQ�PRWKHUV�RU�PRWKHUV�LQ�VXEXUEDQ�QHLJKERUKRRGV�PD\�KDYH�KDG�

GLIIHUHQW�OLIHVW\OHV�WKDQ�$IULFDQ�$PHULFDQ�PRWKHUV�RU�WKRVH�LQ�RWKHU�QHLJKERUKRRGV�VXFK�DV�

KDYLQJ�WR�ZRUN��WKHUHIRUH��WKH\�PD\�KDYH�KDG�WLPH�WR�VW\OH�WKHLU�GDXJKWHUV¶�KDLU�PRUH�RIWHQ��

UDWKHU�WKDQ�FKRRVLQJ�ORQJHU�ODVWLQJ�VW\OHV�WKDW�UHTXLUHG�OHVV�PDQDJHPHQW���

7KH�KDLUVW\OHV�GHSLFWLQJ�ZKDW�DSSHDUV�WR�EH�UHOD[HG�KDLU��KDLU�WKDW�KDV�EHHQ�FKHPLFDOO\

SURFHVVHG�ZLWK�D�UHOD[HU�WR�PDNH�LW�VWUDLJKWHU��ZHUH�PRUH�FRPPRQ�LQ�WKH�VRXWKHDVW�UHJLRQ�WKDQ�LQ�

WKH�QRUWKHDVW�UHJLRQ��,Q�WKH�ODWWHU�WKH�VW\OHV�GHSLFWLQJ�WH[WXUHV�RI�XQUHOD[HG�KDLU�VXFK�DV�WKH�DIUR��

FRUQURZV�ZLWK�EHDGV��DQG�DIUR�SXIIV��ZHUH�PRUH�FRPPRQ��&OLPDWH�PD\�KDYH�EHHQ�DQ�H[SODQDWLRQ�

IRU�VWUDLJKWHU�KDLU�EHLQJ�PRUH�SUHYDOHQW�LQ�WKH�VRXWKHDVW�UHJLRQ��7KH�W\SLFDOO\�ZDUPHU�DQG�PRUH�
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KXPLG�FOLPDWH�PD\�KDYH�PDGH�WKH�XQSURFHVVHG�KDLU�KDUGHU�WR�PDQDJH��IURP�WKH�UHVHDUFKHU¶V�

SHUVRQDO�H[SHULHQFHV�KDYLQJ�XQSURFHVVHG�KDLU�LQ�D�KRWWHU�FOLPDWH�PDNHV�WKH�WH[WXUH�UHYHUW�IURP�

VWUDLJKW�WR�FXUO\��

2YHUDOO�WKH�OHDVW�FRPPRQ�VW\OHV�ZHUH�WKH�DIUR�DQG�DIUR�SXIIV��7KLV�VXJJHVWV�WKDW�WKH�

PRWKHUV�KDG�EHHQ�VRFLDOL]HG�WR�ZHDU�WKHLU�KDLU�VWUDLJKW��DQG�WKHUHIRUH��WKH\�VW\OHG�WKHLU�GDXJKWHUV¶�

KDLU�LQ�WKH�VDPH�PDQQHU��7KH�DIUR�SXIIV�KDLUVW\OH�ZDV�PRVWO\�VHOHFWHG�E\�WKH�UHVSRQGHQWV�ERUQ�

GXULQJ�WKH�����¶V�GHFDGH��7KH�ILQGLQJV�DOLJQ�ZLWK�%\UG�DQG�7KDUSV��������VWDWHPHQW�DERXW�

HWKQLF�VW\OHV VXUIDFLQJ�LQ�WKH�����¶V�GHFDGH��ZKHQ WKH�SRSXODULW\�RI�³EUDLGV��DIURV��DQG�

FRUQURZV´��S�������LQFUHDVHG�GUDPDWLFDOO\��7KH�UHVHDUFKHU¶V�H[SHFWDWLRQ�ZDV�WR�ILQG�WKDW�WKH�

IHPDOHV�ERUQ�LQ�WKH�HDUO\�����¶V�ZRXOG�KDYH�EHHQ�JLYHQ�WKH�DIUR�DQG�DIUR�SXII�KDLUVW\OH�WKH�PRVW�

EHFDXVH�RI�WKH�SRSXODULW\�RI�WKH�DIUR�LQ�WKH�����¶V��,W�VHHPV�WKDW�WKH�VDWXUDWLRQ�RI�WKH�DIUR�LQ�WKH�

����¶V PD\�KDYH FDXVHG�WKH�VW\OH�WR�IDGH�RXW�E\�WKH�����¶V��DQG�WKHQ�UHVXUIDFH�GXULQJ�WKH�

����¶V�

7KH�DFWXDO�KDLUVW\OLQJ�SURFHVV�IRU�WKLV�VWXG\�ZDV�JHQHUDOL]HG�IRU�HDFK�VHWWLQJ��7KH�

SRVVLEOH�VWHSV�ZHUH��ZHW��VHFWLRQ��DSSO\�JUHDVH��DSSO\�KDLU�PRLVWXUL]LQJ�ORWLRQ��FRPE�RU�EUXVK��

FKDQJH�RU�DGG�KDLU�DFFHVVRULHV��DQG�VW\OH��7KHUHIRUH��WKH�GDWD�ZHUH OLPLWHG�EHFDXVH�UHVSRQVHV�

ZHUH�FOXVWHUHG�LQWR�JURXSV�ZKLFK�PD\�KDYH�REVFXUHG�LQGLYLGXDO�GLIIHUHQFHV��(DFK�RI�WKH�VWHSV�

PD\�QRW�KDYH�RFFXUUHG�IRU�HDFK�SDUWLFLSDQW��SOXV�WKH�VWHSV�PD\�QRW�KDYH�RFFXUUHG�LQ�WKH�VDPH�

SDUWLFXODU�RUGHU�IRU�HDFK�SDUWLFLSDQW��(YHQ�WKRXJK�WKHUH�ZHUH OLPLWHG�GDWD�RQ�WKH�DFWXDO�VW\OLQJ�

SURFHVV�IRU�VRPH�RI�WKH�YDULHG�VHWWLQJV��WKH�RYHUDOO�SURFHVV�JHQHUDOO\�VWDUWHG�ZLWK�HLWKHU�ZHWWLQJ�

RU�VHFWLRQLQJ�WKH�KDLU��WKHQ�DSSO\LQJ�D�PRLVWXUL]HU�RU�JUHDVH��LQ�VRPH�FDVHV�ERWK���WKH�KDLU�ZDV�

WKHQ�FRPEHG�RU�EUXVKHG��DQG�WKHQ�VW\OHG��ZLWK�LW�EHLQJ�DFFHVVRUL]HG�ODVW��:HWWLQJ�WKH�KDLU�ZDV�

VHOHFWHG�WKH�PRVW�DV�WKH�ILUVW�VWHS�LQ�WKH�KDLUVW\OLQJ�SURFHVV��EXW��LW�ZDV�WKH�OHDVW�FRPPRQ�VWHS�



ϵϴ

RYHUDOO��+RZHYHU��WKHUH�LV�QR�DSSDUHQW�RU�ORJLFDO�H[SODQDWLRQ�IRU�ZK\�WKH�SDUWLFLSDQWV�PRVW�

FRPPRQO\�VHOHFWHG�ZHWWLQJ�WKH�KDLU�DV�WKH�ILUVW�VWHS��&RPELQJ�DQG�EUXVKLQJ��VHFWLRQLQJ��DQG�

VW\OLQJ�WKH�KDLU�ZHUH�WKH�VWHSV�WKDW�ZHUH�DSSOLHG�WKH�PRVW��7KLV�VXJJHVWV�WKDW�WKH�KDLUVW\OLQJ�

SURFHVV�FRXOG�KDYH�RFFXUUHG�ZLWKRXW�WKH�QHHG�WR�ZHW�WKH�KDLU�ILUVW��

3UHYLRXV�UHVHDUFK�IRXQG�WKDW�PHVVDJHV�UHOD\HG�WR�IHPDOHV�UHODWH�WR�EHDXW\�VWDQGDUGV��

LQGHSHQGHQFH��DQG�UDFLDO�SULGH��7KRPDV�	�6SHLJKW���������7KH�SDUWLFLSDQWV�LQ�WKLV�VWXG\�ZHUH�

QRW�RYHUWO\�WROG�KRZ�WR�GUHVV�DQG�DFW�EDVHG�RQ�HWKQLFLW\��WKLV�VOLJKWO\�FRQWUDGLFWV�WKH�SXUSRVH�RI�

VRFLDOL]DWLRQ� ZKLFK�LV�WR�VKDSH�DQ�LQGLYLGXDO�WR UHIOHFW�WKH�YDOXHV�RI�WKH�VRFLDO�JURXS��3DUNH�	�

%XULHO����������7KH�PRWKHUV�ZHUH�PDLQO\�UHVSRQVLEOH�IRU�JURRPLQJ�WKHLU�GDXJKWHUV��KRZHYHU��WKH�

PDMRULW\�RI�WKH�SDUWLFLSDQWV�JDLQHG�LQGHSHQGHQFH�ZLWK�WKHLU�KDLUVW\OLQJ�E\�WKH�WLPH�WKH\�UHDFKHG�

DGROHVFHQFH��2QH�FDQ�DVVXPH�WKDW�WKH�PRWKHUV�LPSDUWHG�JURRPLQJ�SUDFWLFHV�WKDW�FRXOG�EH�HDVLO\�

PDLQWDLQHG�ZKHQ�WKHLU�GDXJKWHUV�WRRN�FKDUJH�RI�WKHLU�RZQ�JURRPLQJ��7KH�PRWKHUV�DOVR�LQGLUHFWO\�

VHQW�PHVVDJHV�WR�WKHLU�GDXJKWHUV�WKDW�WKHLU�KDLU�VKRXOG�DSSHDU�VWUDLJKWHQHG��6RPH�RI�WKH�

SDUWLFLSDQWV�UHFDOO�FRQVHQWLQJ�WR�UHFHLYLQJ�D�UHOD[HU��ZKLOH�RWKHUV�GLG�QRW�KDYH�D�VD\��5HOD[HUV�

ZHUH�D�FRPPRQ�RFFXUUHQFH��DQG�WKH\�ZHUH�UHFHLYHG�VWDUWLQJ�DW�WKH�DJH�RI����EXW�PRVW�FRPPRQO\�

EHWZHHQ�DJHV���WR�����

,W�ZDV�GHPRQVWUDWHG�LQ�3RSH�HW�DO�¶V �������VWXG\�WKDW�KDLU�KDV�PRUH�YDOXH�WKDQ�RWKHU�

SK\VLFDO�IHDWXUHV�IRU�$IULFDQ�$PHULFDQ�IHPDOHV��DQG�WKHUH�ZDV�DQ�HPSKDVLV�SODFHG�RQ�OHQJWK�DQG�

WH[WXUH��,Q�WKLV�VWXG\�WKH�SDUWLFLSDQWV¶�PRWKHUV�VHOHFWHG�VW\OHV�EDVHG�PDLQO\�RQ�PDQDJHDELOLW\�DQG�

DJH��6W\OLQJ WLPH�DQG�OHQJWK�RI�KDLU�ZHUH�DOVR�LPSRUWDQW�IDFWRUV�WKDW�ZHUH�FRQVLGHUHG�GXULQJ�WKH�

KDLUVW\OLQJ�SURFHVV��7KLV�VXJJHVWV�WKDW�WKH�PRWKHUV�FRQVLGHUHG�WKH�HIIRUW�WKH\�ZRXOG�KDYH�WR�SXW�

LQWR�D�KDLUVW\OH��LQ�DGGLWLRQ�WR�KRZ�ORQJ�WKH�VW\OH�ZRXOG�ODVW� 7KURXJK�WKHLU�FKRLFHV�WKH�PRWKHUV�

WDXJKW�PHVVDJHV�WKDW�KDLU�PXVW�EH�PDLQWDLQDEOH�DQG�DJH�DSSURSULDWH��0DLQWHQDQFH�RI�KDLUVW\OHV�
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PD\�KDYH�EHHQ�WKH�PRVW�LPSRUWDQW�IDFWRU�EHFDXVH�PRWKHUV�PD\�KDYH�KDG�WLPH�FRQVWUDLQWV�WKDW�

SUHYHQWHG�WKHP�IURP�VHWWLQJ�DVLGH�WLPH�HYHU\�GD\�WR�VW\OH�WKH�KDLU��7KHUH�PD\�KDYH�EHHQ�PXOWLSOH�

IHPDOHV�LQ�WKH�KRPH�WKDW�QHHGHG�KDLUFDUH��WKH�PRWKHUV�PD\�KDYH�KDG�FDUHHUV�WKDW�GLG�QRW�DOORZ�

IRU�VW\OLQJ�KDLU�GDLO\��RU�WKH\�PD\�KDYH�ODFNHG�WKH�VNLOO�RU�DSWLWXGH�WR�VW\OH�WKH�KDLU��6R�ZKHQ�D�

VW\OH�ZDV�GRQH�LW�ZDV�PHDQW�WR�ODVW��2QH�IDFWRU�WKDW�ZDV�QRW�RYHUWO\�FRQVLGHUHG�ZDV�FXOWXUDOO\�

ILWWLQJ��7KLV�FRXOG�PHDQ�WKDW�FXOWXUH�ZDV�VR�HQJUDLQHG�LQ�WKH�PRWKHUV�WKDW JLYLQJ�FXOWXUDOO\�ILWWLQJ�

VW\OHV�ZDV�VHFRQG�QDWXUH�WR�WKHP�

7KH�PRWKHUV�WRRN�PRUH�FDUH�ZLWK�KDLUVW\OLQJ�IRU�RFFDVLRQV�WKDW�ZHUH�LQIUHTXHQW�VXFK�DV�

UHOLJLRXV�KROLGD\V��WKH�ILUVW�GD\�RI�VFKRRO��DQG�ELUWKGD\V��2QH�SRVVLEOH�H[SODQDWLRQ�IRU�WKLV�LV�WKDW�

WKH�PRWKHUV�PD\�KDYH�ZDQWHG�WKHLU�GDXJKWHUV�WR�ORRN�DSSURSULDWH�IRU�SLFWXUHV��7KHVH�RFFDVLRQV�

PD\�KDYH�EHHQ�PRUH�SURQH�WR�SKRWRJUDSKLQJ�EHFDXVH�WKH\�VHHP�WR�HQWDLO�GUHVVLQJ�XS��WKHUHIRUH�

UHTXLULQJ�SURSHU�JURRPLQJ�IURP�KHDG�WR�WRH��

,Q�WKLV�VWXG\�WKH�SDUWLFLSDQWV¶�PHPRULHV�RI�WKHLU�PRWKHUV�VW\OLQJ�WKHLU�KDLU�UHODWHG�WR�

ERQGLQJ�DQG�FRPIRUW��GLVFRPIRUW�DQG�UHSULPDQGLQJ��ILUVW�WLPH�VW\OLQJ�DQG�DGPLUDWLRQ��VHWWLQJ�DQG�

RFFDVLRQ��DQG�FRPPLWPHQW��+DLUVW\OLQJ�RFFXUUHG�LQ�WKH�NLWFKHQ��EHGURRP��DQG�OLYLQJ�URRP��,W�

VHHPV�WKDW�QR�PDWWHU�ZKHUH�KDLUVW\OLQJ�WRRN�SODFH��WKH�SDUWLFLSDQWV�IRXQG�WKHPVHOYHV�WU\LQJ�WR�EH�

FRPIRUWDEOH GXULQJ�WKH�SURFHVV��6RPH�PRWKHUV�SURYLGHG�D�PRUH�FRPIRUWDEOH�VHWWLQJ�ZKLOH�RWKHUV�

ZHUH�IRFXVHG�RQ�ILQLVKLQJ�WKH�VW\OH��7KH�ODWWHU�JRDO�FRXOG�UHVXOW�LQ�UHSULPDQGLQJ�DQG�VFROGLQJ�RI�

WKH�GDXJKWHUV�LI�WKH�PRWKHUV�JRW�IUXVWUDWHG�GXULQJ�WKH�SURFHVV��)RU�PRWKHU�DQG�GDXJKWHU��WKH�

SURFHVV�RI�KDLUVW\OLQJ�FDQ�FRPPXQLFDWH�³SDUHQWDO�DFFHSWDQFH�RU�UHMHFWLRQ��VHFXULW\��DQG�VKDPH�RU�

SULGH´��/HZLV��������S��������,�ZRXOG�VD\�SDUHQWDO�DFFHSWDQFH�DQG�UHMHFWLRQ�ZDV�GLVSOD\HG�

WKURXJK�FRPIRUW��GLVFRPIRUW��DQG�UHSULPDQGLQJ��VKDPH�RU�SULGH�ZDV�VLJQLILHG�ZLWK�DGPLUDWLRQ��

DQG�VHFXULW\�ZDV�UHSUHVHQWHG�WKURXJK�ERQGLQJ�



ϭϬϬ

$�YLWDO�SDUW�RI�D�FKLOG¶V�GHYHORSPHQWDO�KHDOWK�LV�OHDUQLQJ�VHOI�SULGH�GXULQJ�WKH�FKLOG�

UHDULQJ�SURFHVV��%DUNHU�	�+LOO���������7KH�SDUWLFLSDQWV�UHPHPEHU�EHLQJ�PDGH�DZDUH RI�WKHLU�

SK\VLFDO�HWKQLF�GLIIHUHQFHV�GXULQJ�WKHLU�FKLOGKRRG��7KH\�ZHUH�DOVR�SURXG�WKDW�WKHLU�SK\VLFDO�

IHDWXUHV�LGHQWLI\�WKHLU�HWKQLFLW\��6RPH�SDUWLFLSDQWV�DFNQRZOHGJHG�WKDW�RWKHU�HWKQLFLWLHV�

KLVWRULFDOO\�LQIOXHQFHG�WKHLU�SULPDU\�HWKQLFLW\��EXW�RWKHUV�GLVDJUHHG�WKDW�WKHUH�ZDV�DQ\�LQIOXHQFH�

IURP�RWKHU�HWKQLFLWLHV�

7KH�SDUWLFLSDQWV¶�SRVLWLYH�KDLU�HVWHHP�OHYHOV�GHPRQVWUDWHG�WKDW�WKH\�ZHUH�SURXG�RI�WKHLU�

$IULFDQ�$PHULFDQ�IHDWXUHV��%DVHG�RQ�-RKQVRQ�DQG�%DQNKHDG¶V��������ILQGLQJ�WKDW�IDPLO\�

PHPEHUV�SHUSHWXDWHG�QHJDWLYH�SHUFHSWLRQV�RI�QDWXUDO�KDLU��WKH�UHVHDUFKHU�H[SHFWHG�WR�ILQG�WKDW�WKH�

SDUWLFLSDQWV�LQ�WKLV�VWXG\�ZRXOG�GLVSOD\�QHJDWLYH�KDLU�HVWHHP�OHYHOV��+RZHYHU��WKH\�KDG�SRVLWLYH�

IHHOLQJV�DQG�DWWLWXGHV�DERXW�WKHLU�KDLU��VXFK�DV�YLHZLQJ�WKHLU�KDLU�DV�VDWLVI\LQJ� KDYLQJ�JRRG�

TXDOLWLHV��HDV\�WR�FDUH�IRU��DQG�YDOXDEOH�LQ�FRPSDULVRQ�ZLWK�RWKHU�HWKQLFLWLHV��7KLV�ILQGLQJ�

UHLWHUDWHV�0LOOHU¶V��������QRWLRQ�WKDW�WKH�UHVLOLHQF\�RI�$IULFDQ�$PHULFDQV�LV�EXLOW�IURP�³UDFLDO�DQG�

HQYLURQPHQWDO�FLUFXPVWDQFHV��S�������DQG SURYLGHV D�VHQVH�RI�SURWHFWLRQ�IURP�QHJDWLYH�

VWDWHPHQWV��7KHUHIRUH��WKH�SDUWLFLSDQWV¶�KDLU�HVWHHP�ZDV�LQ�WXUQ�GHYHORSHG�IURP�WKH�QHJDWLYH�

FRPPHQWV�RU�SHUFHSWLRQV�WKDW�PD\�KDYH�EHHQ�LPSDUWHG�GXULQJ�WKHLU�FKLOGKRRG��

7KHUH�ZHUH�VRPH�SDUWLFLSDQWV�ZKR�DJUHHG�WKDW�WKHLU�KDLU�ZDV�XQVDWLVI\LQJ�DW�WLPHV��DQG�

VRPH�ZKR�ZLVKHG�WKH\�FRXOG�DGPLUH�WKHLU�KDLU�PRUH��7KH�UHVHDUFKHU�EHOLHYHV�WKDW�LW�LV�QRUPDO�IRU�

PDQ\�ZRPHQ�WR�KDYH�WKHVH�DWWLWXGHV�DERXW�WKHLU�KDLU�DQG�LV�QRW�VSHFLILF�WR�$IULFDQ�$PHULFDQ�

ZRPHQ��)XWXUH�UHVHDUFK�FRXOG�GHOYH�LQWR�WKH�PRUH�GHWDLOHG�HOHPHQWV�WKDW�$IULFDQ�$PHULFDQ�

ZRPHQ�OLNH�RU�GR�QRW�OLNH�DERXW�WKHLU�KDLU�DQG�KRZ�VXFK�IHHOLQJV�DIIHFW�WKHLU�VHOI�HVWHHP�EHFDXVH�

RYHUDOO�$IULFDQ�$PHULFDQV�KDYH�KLJK�UHJDUGV�IRU�KDLU��3RSH�HW�DO����������)DFWRUV�VXFK�DV�OHQJWK��

WH[WXUH��FXUO�SDWWHUQ��PDQDJHDELOLW\��DQG�FRORU�VKRXOG�EH�FRQVLGHUHG�



ϭϬϭ

7KH�SDUWLFLSDQWV¶�DJUHHPHQW�ZLWK�VWDWHPHQWV�SHUWDLQLQJ�WR�UDFLDO�VRFLDOL]DWLRQ�UHLWHUDWH�WKH�

OLWHUDWXUH�WKDW�IHPDOHV�UHFHLYH�PHVVDJHV�DERXW�UDFLDO�SULGH��7KRPDV�	�6SHLJKW���������'XULQJ�

WKHLU�FKLOGKRRG�WKH�SDUWLFLSDQWV¶�PRWKHUV�GLVFXVVHG�ZLWK�WKHP�PHDQLQJV�RI�EHLQJ�$IULFDQ�

$PHULFDQ��DV�ZHOO�DV�LQIRUPHG�WKHP�WKDW�WKHUH�ZHUH�GLIIHUHQFHV�DPRQJ�HWKQLFLWLHV��%DVHG�RQ�

3HWHUV¶ �������QRWLRQ�WKDW�VRFLDOL]DWLRQ�RFFXUV�UDFLDOO\��DQG�$IULFDQ�$PHULFDQ�SDUHQWV�WHDFK�WKHLU�

FKLOGUHQ�KRZ�WR�PDQHXYHU�WKURXJK�VRFLHW\�DV�$IULFDQ�$PHULFDQV��WKHVH�GLVFXVVLRQV�FRXOG�KDYH�

HQFRPSDVVHG�WHDFKLQJV�RI�WKH�UROH�RI�EHLQJ�D�IHPDOH�DQG�EHLQJ�EODFN�LQ�VRFLHW\��3HWHUV��������

DOVR�VWDWHG�WKDW�$IULFDQ�$PHULFDQ�SDUHQWV�DGYLVH WKHLU�FKLOGUHQ�WR�SUHSDUH�WR�KDYH�GLIIHULQJ�

H[SHULHQFHV�IURP�RWKHU�HWKQLFLWLHV�LQ�VRFLHW\��7KLV�ZDV�UHLQIRUFHG�LQ�WKLV�VWXG\�E\�WKH�

SDUWLFLSDQWV¶�DJUHHPHQW�ZLWK�WKH�VWDWHPHQW��³,�KDG�FKLOGKRRG�H[SHULHQFHV�RU�REVHUYDWLRQV�RI�

UDFLVW�DWWLWXGHV�RU�LQFLGHQWV�´ 7KH�SDUWLFLSDQWV�DOVR�DFNQRZOHGJHG�WKDW�WKH\�ZRXOG�FRQVLGHU�WKHLU�

FKLOG¶V�HWKQLF�EDFNJURXQG�LI�LW�GLIIHUHG�IURP�WKHLU�RZQ��

,W�ZDV�HYLGHQW�WKDW�WKH�SDUWLFLSDQWV¶�SHUVRQDO�JURRPLQJ�H[SHULHQFHV�ZLWK�WKHLU�PRWKHUV�

ZLOO�VKDSH�KRZ�WKH\�ZLOO�JURRP�WKHLU�GDXJKWHUV��7KH�KDLUVW\OLQJ�SUDFWLFHV�DQG�VW\OHV�WKH�

SDUWLFLSDQWV�VDLG�WKH\�ZRXOG�DOORZ��LPLWDWH��RU�DYRLG�ZHUH�D�UHIOHFWLRQ�RI�WKHLU�FKLOGKRRG�

H[SHULHQFHV�ZLWK�WKHLU�PRWKHUV�GRLQJ�WKHLU�KDLU��DV�ZHOO�DV�D�FRPELQDWLRQ�RI�WKHP�PDWXULQJ�DQG�

OHDUQLQJ�WKHLU�RZQ�KDLU��6W\OHV�DQG�SUDFWLFHV�WKDW�DSSHDU�OLNHO\�WR�FRQWLQXH�DUH�DV�IROORZV��EUDLGV��

SRQ\WDLOV��FXUOV��SURWHFWLYH�VW\OHV��URXWLQH�KDLU�FDUH��DQG�ERQGLQJ��7KH�SDUWLFLSDQWV�DOVR�VWDWHG�

WKH\�ZRXOG�DOORZ�VW\OHV�WKDW�WKH\�ZHUH�QRW�SHUPLWWHG�WR�ZHDU��VXFK�DV�ORRVH�KDLU�DQG�KDLU�LQ�LWV�

QDWXUDO�VWDWH��7KH\�DOVR�UHYHDOHG�WKH\�ZRXOG�DOORZ�WKHLU�GDXJKWHUV�WR�KDYH�D�YRLFH�LQ�WKH�

KDLUVW\OLQJ�SURFHVV��7KH�UHSHWLWLYH�VWDWHPHQWV�DERXW�QDWXUDO�KDLU�UHYHDOHG�D�WKHPH�RI�VHOI�

DFFHSWDQFH��



ϭϬϮ

7KLV�VWXG\�GHPRQVWUDWHV�D�VKLIW�LQ�KDLU�SUHVHQWDWLRQ�DQG�H[SHFWDWLRQV�IURP�WKH�KLVWRULF�

WLPHV�ZKHQ�VWUDLJKWHQHG�KDLU�ZDV�WKH�NH\�WR�UHVSHFWDELOLW\��7KH�ZRPHQ�LQ�WKLV�VWXG\�ZHUH�PRUH�

LQWHUHVWHG�LQ�PDLQWDLQLQJ�KHDOWK\�KDLU�WKDQ�PDLQWDLQLQJ�DQ�LPDJH�WKDW�FRQIRUPHG�WR�ROG�IDVKLRQHG�

VWLJPDV��8Q�VWUDLJKWHQHG KDLU�ZDV�IRUPHUO\�DVVRFLDWHG�ZLWK�VKDPH�DQG�EHOLWWOHPHQW�EDVHG�RQ�WKH�

UHVSRQVHV�LQ�WKLV�VWXG\� EXW QDWXUDOO\�XQ�VWUDLJKWHQHG�KDLU�WH[WXUHV�DUH�QRZ�EHLQJ�HPEUDFHG�DQG�

H[KLELWHG��7KH�SDUWLFLSDQWV�VDLG�WKH\�ZRXOG�DYRLG�FKHPLFDOO\�VWUDLJKWHQLQJ�WKHLU�GDXJKWHU¶V�KDLU��

H[FHVVLYH�WKHUPDO�KHDW��SURGXFW�RYHUXVH��DQG�WHQVLRQ�FDXVLQJ�KDLUVW\OHV��$VVXPSWLRQV�FDQ�EH�

PDGH�WKDW�WKHVH�ZRPHQ�DUH�WU\LQJ�WR�YHHU�DZD\�IURP�XVLQJ�WUDGLWLRQDO�SURGXFWV��VXFK�DV�JUHDVH��

WKDW�DUH�XVHG�ZLWK�VWUDLJKWHQHG�KDLU�WH[WXUHV��,Q�IXWXUH�UHVHDUFK��D�FRPSDUDWLYH�VWXG\�DERXW�

$IULFDQ�$PHULFDQ�KDLU�KHDOWK�XWLOL]LQJ�$IULFDQ�$PHULFDQ�IHPDOHV�ZKR�GR�DQG�GR�QRW�FKHPLFDOO\�

VWUDLJKWHQ�WKHLU�KDLU��XVH�WKHUPDO�KHDW��DQG�H[FHVVLYHO\�XVH�SURGXFWV�VKRXOG�EH�HPSOR\HG�WR�JDLQ�D�

EHWWHU�XQGHUVWDQGLQJ�RI�ZK\�WKH SDUWLFLSDQWV�LQ�WKLV�VWXG\�ZRXOG�QRW�ZDQW�WR�FRQWLQXH�WKHVH�

SUDFWLFHV��

,Q�VXPPDWLRQ��PRWKHUV�RI�$IULFDQ�$PHULFDQ�IHPDOHV�GR�VRFLDOL]H�WKHP WKURXJK�

KDLUVW\OLQJ�SURFHVVHV LI�WKH\�DUH�UHVSRQVLEOH�IRU�VW\OLQJ�WKHLU�KDLU��7KH\�HQVXUH�WKDW�WKHLU�

GDXJKWHUV�DUH�IDPLOLDU�ZLWK�EHDXW\�VWDQGDUGV�RI�WKH�HWKQLF�DQG�SRSXODU�FXOWXUH��+DLUVW\OLQJ�LV�

JURXQGV�IRU�SHUVRQDO UHODWLRQVKLS�EXLOGLQJ�EHWZHHQ�PRWKHU�DQG�GDXJKWHU��DQG�FDQ�VHW�WKH�WRQH�RI�

WKH�G\DG��,Q�WKLV�VWXG\�VRPH�PRWKHU�GDXJKWHU�UHODWLRQVKLSV�ZHUH�EXLOW�WKURXJK�ERQGLQJ�GXULQJ�

KDLUVW\OLQJ��ZKLOH�RWKHUV�WUHDWHG�KDLUVW\OLQJ�DV�D�WDVN DQG�QR�UHODWLRQVKLS�ZDV�IRVWHUHG� 7KH�

PDQQHU�LQ�ZKLFK�WKH�PRWKHUV¶�KDLU�ZDV�VW\OHG�ZDV�WUDQVPLWWHG�LQ�WKHLU�VW\OLQJ�RI�WKHLU�GDXJKWHUV¶�

KDLU��6RPH�RI�WKH�SDUWLFLSDQWV�ZRXOG�FRQWLQXH�WKH�SURFHVV�DQG�SUDFWLFHV�WKH�VDPH�DV�WKHLU�PRWKHUV�

GLG�ZLWK�WKHP��ZKLOH�VRPH�SODQ�WR�LPSURYH�WKHP��7KLV�ZLOO�FRQWLQXH�WKH�FRYHUW�WUDQVPLWWDQFH�RI�



ϭϬϯ

$IULFDQ�$PHULFDQ�FXOWXUH�LQ�KDLUVW\OLQJ�ZKLOH�GHPRQVWUDWLQJ�WKH�FKDQJHV�WKH�ZRPHQ�DUH�PDNLQJ�

WR�DGDSW�KDLUVW\OLQJ�WR�WKH�SUHVHQW�WLPHV��

/LPLWDWLRQV

7KLV�VWXG\�ZDV�OLPLWHG�WR�PLOOHQQLDO�$IULFDQ�$PHULFDQ�IHPDOHV�ZKR�H[SHULHQFHG�VRPH�

FKLOGKRRG�LQ�WKH�����¶V�DQG�����¶V��WKHUHIRUH��WKH�ILQGLQJV�DUH�QRW�JHQHUDOL]DEOH�WR�RWKHU�

JHQHUDWLRQV�RU�HWKQLFLWLHV��$Q�DVVXPSWLRQ�ZDV�PDGH�WKDW�DOO�RI�WKH�SDUWLFLSDQWV�ZHUH�WUXWKIXO�

DERXW�LGHQWLI\LQJ�DV�$IULFDQ�$PHULFDQ��7KHUH�ZDV�QR�ZD\�IRU�VXUH�WR�NQRZ�WKDW�WKH\�ZHUH�

$IULFDQ�$PHULFDQ� KRZHYHU� WKHUH�ZDV�HYLGHQFH�LQ�WKH�RSHQ�HQGHG�UHVSRQVHV�WKDW�WKH\�ZHUH� ,�

DOVR�PDGH�WKH�DVVXPSWLRQ�WKDW�DOO�RI�WKH�SDUWLFLSDQWV¶ PRWKHUV�ZHUH�FDSDEOH�DQG�UHVSRQVLEOH�IRU�

VW\OLQJ�WKHLU�KDLU��ZKLFK ZDV�DFFUHGLWHG�DV WKH�SODWIRUP IRU VRFLDOL]DWLRQ SURFHVVHV� 7KHUHIRUH� DOO�

UHVSRQVHV�WR�WKH�TXHVWLRQQDLUH�ZHUH�YLHZHG�ZLWK�WKH�PRWKHU�LQ�PLQG�DV�WKH�SULPDU\�KDLUVW\OLVW��$�

SLORW�VWXG\�ZDV�DOVR�WULHG WR�GHWHUPLQH�LI�DQ\�FKDQJHV�RU�DGMXVWPHQWV�QHHGHG�WR�EH�PDGH�EHIRUH�

FRQGXFWLQJ�WKH�PDLQ�VWXG\��7KH�SLORW�VWXG\�ZDV�QRW�VXFFHVVIXO��WKHUHIRUH�QR�DGMXVWPHQWV�WR�WKH�

VWXG\�ZHUH�DEOH�WR�EH�PDGH��)RU�FRQYHQLHQFH�DQG�WLPH�SXUSRVHV�WKLV�VWXG\�XVHG�D�TXHVWLRQQDLUH�

LQVWHDG�RI�LQWHUYLHZV��ZKLFK�WKH�UHVHDUFKHU�EHOLHYHV�OLPLWHG WKH�EDFNJURXQG�LQIRUPDWLRQ�RI�VRPH�

RI�WKH�UHVSRQVHV��6ROLFLWDWLRQ�RI�SDUWLFLSDQWV�ZDV�GRQH�WKURXJK�SXUSRVLYH�VDPSOLQJ��DV�D�UHVXOW��

WKH�UHVHDUFKHU�ZDV�QRW�DEOH�WR�GUDZ�FRQFOXVLRQV�IURP�DOO�RI�WKH�GDWD�GXH�WR�D�ODFN�RI�D�GLYHUVLILHG�

VDPSOH��VXFK�DV�KDYLQJ�D�VPDOO�SHUFHQWDJH�RI�QRQ�$IULFDQ�$PHULFDQ�PRWKHUV�WR�FRPSDUH�ZLWK�

$IULFDQ�$PHULFDQ�PRWKHUV��

)XWXUH�5HVHDUFK�DQG�,PSOLFDWLRQV�

7KLV�VWXG\�FRQWULEXWHG�WR�SUHYLRXV�UHVHDUFK�E\�DFFUHGLWLQJ�VRFLDOL]DWLRQ�SURFHVVHV�DV�

UHDVRQLQJ�IRU�$IULFDQ�$PHULFDQV�H[KLELWLQJ FHUWDLQ�KDLUVW\OLQJ�SUDFWLFHV��&RQGXFWLQJ�IXWXUH�

UHVHDUFK�LQYROYLQJ�PRWKHU�GDXJKWHU�G\DGV�ZRXOG�SURYLGH�IXUWKHU�LQIRUPDWLRQ�WKDW�ZRXOG�



ϭϬϰ

H[SRXQG�RQ�WKH�PRWKHUV¶�UHDVRQLQJ�IRU�WKHLU�KDLUVW\OLQJ�PHWKRGV�DQG�SUDFWLFHV��,W�ZDV�DVVXPHG�

WKDW�D�JHQHUDWLRQDO�NQRZOHGJH�RI�KDLUVW\OLQJ�ZDV�WUDQVPLWWHG�DQG�$IULFDQ�$PHULFDQ�PRWKHUV�KDG�

WKH�DSWLWXGH�WR�VW\OH�WKHLU�GDXJKWHUV¶�KDLU��+RZHYHU��LW�ZDV�QRW�DVNHG�LI�WKH�SDUWLFLSDQWV¶ PRWKHUV�

SRVVHVVHG�WKH�DSWLWXGH�WR�VW\OH�WKHLU�KDLU��RU�LI�WKHLU�KDLU�ZDV�HYHQ�GRQH�E\�WKHLU�PRWKHUV��7KXV��LQ�

IXWXUH�UHVHDUFK�LW�ZRXOG�EH�ORJLFDO�WR�DVN�PRWKHUV�LI�WKH\�KDG�WKH�DSWLWXGH�RU�LI�WKHLU�PRWKHUV KDG�

WKH�DSWLWXGH�WR�VW\OH�KDLU��LI�VR��ZDV�WKH�VW\OLQJ�D�WDXJKW�RU�OHDUQHG�SURFHVV" $V�ZLWK�SUHYLRXV�

UHVHDUFK�WKDW�XVHG�PRWKHU�GDXJKWHU�G\DGV��XVLQJ�LQWHUYLHZV�WR�JDWKHU SHUVSHFWLYHV�IURP�WKUHH�

JHQHUDWLRQV VHHLQJ�KRZ�WKH\�DOLJQ�ZRXOG�EH�XVHIXO�LQ�UHYHDOLQJ�WKH�PRWKHUV�WKRXJKW�SURFHVVHV�

DQG�KRZ�WKH\�YLHZHG�KDLUVW\OLQJ�ZKLOH�VRFLDOL]LQJ�WKHLU�GDXJKWHUV��,W�ZRXOG�EH�LQVLJKWIXO�WR�

REVHUYH�VLPLODULWLHV�RU�GLIIHUHQFHV�LQ�KDLU�EHWZHHQ�WKH�WKUHH�JHQHUDWLRQV��JUDQGPRWKHU��PRWKHU��

DQG�GDXJKWHU���VXFK�DV�KDLU�WH[WXUH��FRDUVHQHVV��ILQHQHVV��RU�HYHQ�OHQJWK� ,W�ZRXOG�DOVR�EH�

LQVLJKWIXO�WR�H[DPLQH LI�KDLUVW\OLQJ�SUDFWLFHV�FKDQJHG�GXH�WR�HFRQRPLF��VRFLDO��RU�GHPRJUDSKLF�

FKDQJHV��VXFK�DV�PRYLQJ�WR�D�GLIIHUHQW�QHLJKERUKRRG��LQWHUUDFLDO�PDUULDJH��VRFLRHFRQRPLF�VWDWXV��

RU DSWLWXGH�IRU�VW\OLQJ� ,W�ZRXOG�EH�SRVVLEOH�WR�SUREH�WR OLQN�WKH�FLUFXPVWDQFHV���

7KH�H[SORUDWRU\�VWUXFWXUH�RI�WKLV�VWXG\�SURYLGHV�PDQ\�DYHQXHV�IRU�H[SDQGLQJ�WKH�VWXG\��

IXWXUH�UHVHDUFK�VKRXOG�HPSOR\�GLIIHUHQW�UHVHDUFK�PHWKRGV��VXFK�DV�XVLQJ�LQWHUYLHZV�DQG�IRFXV�

JURXSV��7KHVH�PHWKRGV�ZRXOG�EH�XVHIXO�EHFDXVH�FRXOG�WKH\�H[SDQG�RQ�FRPPHQWV�DQG�

LQIRUPDWLRQ�WKDW�PD\�QRW�KDYH�EHHQ�FDSWXUHG�LQ�WKH�TXHVWLRQQDLUH��7KH�UHVHDUFKHU�LV�DEOH�WR�SUREH�

GXULQJ�WKH�LQWHUYLHZ�SURFHVV�RU�GXULQJ�WKH�IRFXV�JURXS��ZKHUH�GLIIHUHQFHV�DQG�VLPLODULWLHV�PD\�

HPHUJH��7KH�WKHPHV�IRXQG�PD\�EH�D�JXLGH�DV�WR�ZKDW�FDQ�EH�DVNHG�LQ�D�IRFXV�JURXS�RU�LQWHUYLHZ��

$Q�DGYDQWDJH�WR�P\�VWXG\�ZDV WKDW�,�ZDV�DEOH�WR�UHDFK�DQG�VROLFLW�D�JUHDWHU DUUD\�RI�SDUWLFLSDQWV

WKURXJK�WKH�XVH�RI�,QVWDJUDP��7KH�GLVDGYDQWDJH�ZDV�WKDW�,�ZDV�QRW�DEOH�WR�KDYH�D�GLYHUVHO\�



ϭϬϱ

JHRJUDSKLF�UHSUHVHQWDWLRQ��,�EHOLHYH�WKDW�WKH�,QVWDJUDP�DFFRXQW�KDG�PDLQO\�QRUWKHDVWHUQ

IROORZHUV��WKHUHIRUH�P\�VDPSOH�KDG�D�ODUJH�UHSUHVHQWDWLRQ�RI�UHVSRQGHQWV�IURP�WKH�QRUWKHDVW�

7KLV�VWXG\�PHUHO\�VFUDWFKHV�WKH�VXUIDFH�RI�JHQHUDWLRQDO�KDLUVW\OLQJ�SUDFWLFHV�DQG�

SUHIHUHQFHV�RI�$IULFDQ�$PHULFDQV��+RZHYHU��WKH�LQIRUPDWLRQ�SURYLGHG�LQ�WKLV�VWXG\�PD\�EH�

XVHIXO�WR�VHFWRUV�RI�WKH�EHDXW\�LQGXVWU\�WKDW�WDUJHW�$IULFDQ�$PHULFDQV��SDUWLFXODUO\�WKH�KDLU�

LQGXVWU\��7KH�PLOOHQQLDOV�LQ�WKLV�VWXG\�GHPRQVWUDWHG�SUDFWLFHV�RI�ZHDULQJ�WKHLU�QDWXUDO�KDLU�DQG�

PDLQWDLQLQJ�KDLU�KHDOWK��VR�WKH\�PD\�QRW�SXUFKDVH�SURGXFWV�DLPHG�DW�DOWHULQJ�WKHLU�KDLU�WH[WXUH�RU�

SURGXFWV�WKDW�WKH\�ILQG�GDPDJLQJ�WR�WKHLU�KDLU��7KH\�PHQWLRQHG�UHGXFLQJ�WKH�XVH�RI�KDLU�JUHDVH��

WKHUPDO�KHDW��DQG�FKHPLFDO�SURFHVVHV��WKHUHIRUH��PDUNHWLQJ�WKHVH�SURGXFWV�WR�$IULFDQ�$PHULFDQV�

PD\�QRW�EH�EHQHILFLDO�WR�SURILW�RU�VDOHV��)XWXUH�UHVHDUFK�VKRXOG�DOVR�H[DPLQH�KRZ�$IULFDQ�

$PHULFDQ�KDLUVW\OLQJ�KDV�HYROYHG��7KLV�VWXG\�SURYLGHV�WUDFHV�RI�KDLUVW\OLQJ�WUHQGV�FKDQJLQJ�IURP�

UHOD[HUV�EHLQJ�QRUPDO�DQG�H[SHFWHG��WR�DYRLGLQJ�UHOD[HUV�LQ�RUGHU�WR�HPEUDFH�QDWXUDO�KDLU��7KLV�LV�

UHIOHFWHG�E\�WKH�VWHDG\�GHFOLQH�LQ�UHOD[HU�VDOHV�VLQFH�������0LQWHO���������7KLV�PHDQV�WKDW�WKH�

SUDFWLFH�RI�VWUDLJKWHQLQJ�WKH�KDLU�LV�EHFRPLQJ�OHVV�SUHYDOHQW��DQG PRUH�WH[WXUHG�KDLU�LV�EHFRPLQJ�

PRUH�SUHYDOHQW��,I�FRPSDQLHV�WKDW�SULPDULO\�VHOO�UHOD[HUV�ZDQW�WR�VXUYLYH��LW�ZRXOG�EH�EHVW�WR�

PDUNHW�RWKHU�SURGXFWV�VXFK�DV�FOHDQVHUV�OLNH�VKDPSRRV�DQG�FRQGLWLRQHUV��



ϭϬϲ

5HIHUHQFHV

$OULGJH��'��3����������)URP�FLYLO�ULJKWV�WR�KLS�KRS��7RZDUG�D�QH[XV�RI�LGHDV��7KH�-RXUQDO�RI�

$IULFDQ�$PHULFDQ�+LVWRU\�����������������

$QJHORX��0����������,Q�&��5RFN��3URGXFHU��	�-��6WLOVRQ��'LUHFWRU��*RRG�+DLU >'RFXPHQWDU\@��

8QLWHG�6WDWHV��&KULV�5RFN�(QWHUWDLQPHQW�DQG�+%2�)LOPV�

%DQNKHDG��7���	�-RKQVRQ��7����������6HOI�HVWHHP��KDLU�HVWHHP�DQG�EODFN�ZRPHQ�ZLWK�QDWXUDO�

KDLU��,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQ�DQG�6RFLDO�6FLHQFH���������������

%DUNHU��1����������7KH�VHOI�DQG�WKH�%ODFN�PDOH��,PSOLFDWLRQV�IRU�VFKRRO�DQG�VRFLHW\��,Q�)�

2ELDNRU�	�6��6WLOH��(GV����6HOI�FRQFHSW�DQG�H[FHSWLRQDO�OHDUQHUV��7KHRU\�DQG�SUDFWLFH

�SS������������'XEXTXH��,$��.HQGDOO�+XQW��

%DUNHU��1��&���	�+LOO��-����������5HVWUXFWXULQJ�$IULFDQ�$PHULFDQ�IDPLOLHV�LQ�WKH�����V��-RXUQDO�

RI�%ODFN�6WXGLHV���������������

%HOOLQJHU��:����������:K\�$IULFDQ�$PHULFDQ�ZRPHQ�WU\�WR�REWDLQ�µJRRG�KDLU¶��6RFLRORJLFDO�

9LHZSRLQWV���������������

%HUU\��-��:���	�.LP��8����������$FFXOWXUDWLRQ�DQG�PHQWDO�KHDOWK��,Q�3��'DVHQ��-��:��%HUU\��	�1��

6DUWRULXV��(GV����+HDOWK�DQG�FURVV�FXOWXUDO�SV\FKRORJ\ �SS������������/RQGRQ��6DJH�

%\UG��$��	�7KDUSV��/����������+DLU�6WRU\��8QWDQJOLQJ�WKH�5RRWV�RI�%ODFN�+DLU�LQ�$PHULFD��1HZ�

<RUN��6W��0DUWLQ¶V�3UHVV��

&DODVLEHWWD��&��0���	�7RUWRUD��3����������'LFWLRQDU\�RI�IDVKLRQ��1HZ�<RUN��1<��)DLUFKLOG�

3XEOLFDWLRQV�

&KDQ��&���%HUJHU��-���	�9DQ�%RYHQ��/����������,GHQWLILDEOH�EXW�QRW�LGHQWLFDO��&RPELQLQJ�VRFLDO�

LGHQWLW\�DQG�XQLTXHQHVV�PRWLYHV�LQ�FKRLFH��-RXUQDO�RI�&RQVXPHU�5HVHDUFK������6����

6�����GRL���������������



ϭϬϳ

&KDSPDQ��<��0����������,�DP�QRW�P\�KDLU��2U�DP�,"��%ODFN�ZRPHQ¶V�WUDQVIRUPDWLYH�H[SHULHQFH�

LQ�WKHLU�VHOI�SHUFHSWLRQV�RI�DEURDG�DQG�DW�KRPH �0DVWHU¶V�WKHVLV���5HWULHYHG�IURP�

KWWS���VFKRODUZRUNV�JVX�HGX�DQWKURBWKHVHV�����

&ROOLQV��3��+��������� %ODFN�VH[XDO�SROLWLFV��$IULFDQ�$PHULFDQV��JHQGHU��DQG�WKH�QHZ�UDFLVP��

1HZ�<RUN��5RXWOHGJH��

&UDLJ��0����������7KH�GHFOLQH�DQG�IDOO�RI�WKH�FRQN��2U��KRZ�WR�UHDG�D�SURFHVV��)DVKLRQ�7KHRU\��

���������������

'DYLV��/��&����������$IULFDQ�$PHULFDQ�PRWKHU¶V�VRFLDOL]DWLRQ�RI�GDXJKWHU¶V�GUHVV�DQG�

FRQVXPSWLRQ�RI�DSSHDUDQFH�UHODWHG�SURGXFWV��'RFWRUDO�GLVVHUWDWLRQ���5HWULHYHG�IURP�

KWWS���OLE�GU�LDVWDWH�HGX�FJL�YLHZFRQWHQW�FJL"DUWLFOH ����	FRQWH[W HWG

'XJJDQ��0���(OOLVRQ��1��%���/DPSH��&��/���/HQKDUW��/���	�0DGGHQ��0����������6RFLDO�PHGLD�

XSGDWH�������3HZ�5HVHDUFK�&HQWHU��5HWULHYHG IURP�

KWWS���ZZZ�SHZLQWHUQHW�RUJ������������VRFLDO�PHGLD�XSGDWH�������

)RUG��7����������61&&�ZRPHQ��GHQLP��DQG�WKH�SROLWLFV�RI�GUHVV��-RXUQDO�RI�6RXWKHUQ�+LVWRU\��

����������������

)UDEXWW��-��0���:DONHU��$��0���	�0DF.LQQRQ�/HZLV��&����������5DFLDO�VRFLDOL]DWLRQ�PHVVDJHV�

DQG�WKH�TXDOLW\�RI�PRWKHU�FKLOG�LQWHUDFWLRQV�LQ�$IULFDQ�$PHULFDQ�IDPLOLHV��-RXUQDO�RI�

(DUO\�$GROHVFHQFH��������������

*UD\VRQ��'��5����������,V�LW�IDNH"��%ODFN�ZRPHQ¶V�KDLU�DV�VSHFWDFOH�DQG�VSHF�WDF�XODU��&DPHUD�

2EVFXUD������������

+HQU\��.��0����������'LJLWDO�PRGHV�RI�FRPPXQLFDWLRQ��7KH�UHODWLRQDO�HIIHFWV�EHWZHHQ�FROOHJH�

VWXGHQWV�DQG�WKHLU�IULHQGV��SDUHQWV��DQG�LQWLPDWH�SDUWQHUV��8QSXEOLVKHG�PDVWHU¶V�WKHVLV���

$XEXUQ�8QLYHUVLW\��$/��



ϭϬϴ

+LJJLQERWKDP��(��%�����������$IULFDQ�$PHULFDQ�ZRPHQ¶V�KLVWRU\�DQG�WKH�PHWDODQJXDJH�RI�UDFH��

6LJQV�����������������

-RKQVRQ��7��$���	�%DQNKHDG��7����������+DLU�LW�LV��([DPLQLQJ�WKH�H[SHULHQFHV�RI�EODFN�ZRPHQ�

ZLWK�QDWXUDO�KDLU��2SHQ�-RXUQDO�RI�6RFLDO�6FLHQFHV������������

-RQHV��-��0����������75,26��$�SV\FKRORJLFDO�WKHRU\�RI�WKH�$IULFDQ�OHJDF\�RI�$PHULFDQ�FXOWXUH��

-RXUQDO�RI�6RFLDO�,VVXHV�����������������

-RVHSK��1���:DWVRQ��1��1���:DQJ��=���&DVH��$��'���	�+XQWHU��&��'����������5XOHV�RI�HQJDJHPHQW��

3UHGLFWRUV�RI�EODFN�&DULEEHDQ�LPPLJUDQWV¶�HQJDJHPHQW�ZLWK�$IULFDQ�$PHULFDQ�FXOWXUH��

&XOWXUDO�'LYHUVLW\�DQG�(WKQLF�0LQRULW\�3V\FKRORJ\�����������������

.ULSSHQGRUII��.����������&RQWHQW�DQDO\VLV��,Q�(��%DUQRXZ��*��%HUEQHU��:��6FKUDPP��7��/��

:RUWK��	�/��*URVV��(GV��� ,QWHUQDWLRQDO�HQF\FORSHGLD�RI�FRPPXQLFDWLRQV��9RO�����SS��

����������1HZ�<RUN��1<��2[IRUG�8QLYHUVLW\�3UHVV��5HWULHYHG�IURP�

KWWS���UHSRVLWRU\�XSHQQ�HGX�DVFBSDSHUV����

/HUPDQ��'���0DOGRQDGR��5���	�/XQD��'����������$�WKHRU\�EDVHG�PHDVXUH�RI�DFFXOWXUDWLRQ��7KH�

VKRUWHQHG�FXOWXUDO�OLIH�VW\OH�LQYHQWRU\��-RXUQDO�RI�%XVLQHVV�5HVHDUFK��������������

/HZLV��0��/����������+DLU�FRPELQJ�LQWHUDFWLRQV��$�QHZ�SDUDGLJP�IRU�UHVHDUFK�ZLWK�$IULFDQ�

$PHULFDQ�PRWKHUV��$PHULFDQ�-RXUQDO�RI�2UWKRSV\FKLDWU\�����������������

/LG]��7����������7KH�SHUVRQ� 1HZ�<RUN��%DVLF�%RRNV�

0LOOHU��'��%����������5DFLDO�VRFLDOL]DWLRQ�DQG�UDFLDO�LGHQWLW\��&DQ�WKH\�SURPRWH�UHVLOLHQF\�IRU�

$IULFDQ�$PHULFDQ�DGROHVFHQWV"�$GROHVFHQFH�������������������

0LQWHO���������+DLU�UHOD[HU�VDOHV�GHFOLQH�����RYHU�WKH�SDVW���\HDUV��5HWULHYHG�IURP�

KWWS���ZZZ�PLQWHO�FRP�SUHVV�FHQWUH�EHDXW\�DQG�SHUVRQDO�FDUH�KDLUVW\OH�WUHQGV�KDLU�

UHOD[HU�VDOHV�GHFOLQH



ϭϬϵ

0RVFKLV��*����������6RFLDO�FRPSDULVRQ�DQG�LQIRUPDO�JURXS�LQIOXHQFH��-RXUQDO�RI�0DUNHWLQJ�

5HVHDUFK��������������

3DOOD��*���%DUDEDVL��$��/���	�9LFVHN��7����������4XDQWLI\LQJ�VRFLDO�JURXS�HYROXWLRQ��1DWXUH��

�������������������

3DUNH��5��'����������6RFLDOL]DWLRQ�LQ�LQIDQF\�DQG�FKLOGKRRG��,QWHUQDWLRQDO�(QF\FORSHGLD�RI�WKH�

6RFLDO�	�%HKDYLRUDO�6FLHQFHV��������������������

3DUNH��5��'���	�%XULHO��5����������6RFLDOL]DWLRQ�LQ�WKH�IDPLO\��(WKQLF�DQG�HFRORJLFDO�SHUVSHFWLYHV��

,Q�:��'DPRQ�	�1��(LVHQEHUJ��(GV����+DQGERRN�RI�FKLOG�SV\FKRORJ\��9RO�����6RFLDO��

HPRWLRQDO��DQG�SHUVRQDOLW\�GHYHORSPHQW���WK�HG���SS�����±������1HZ�<RUN��:LOH\�

3DUPHU��7���$UQROG��0��6���1DWW��7���	�-DQVRQ��&����������3K\VLFDO�DWWUDFWLYHQHVV�DV�D�SURFHVV�RI�

LQWHUQDOL]HG�RSSUHVVLRQ�DQG�PXOWLJHQHUDWLRQDO�WUDQVPLVVLRQ�LQ�$IULFDQ�$PHULFDQ�IDPLOLHV��

7KH�)DPLO\�-RXUQDO��&RXQVHOLQJ�DQG�7KHUDS\�IRU�&RXSOHV�DQG�)DPLOLHV������������������

GRL��������������������������

3DWWRQ��7��2����������+H\�JLUO��DP�,�PRUH�WKDQ�P\�KDLU"��$IULFDQ�$PHULFDQ�ZRPHQ�DQG�WKHLU�

VWUXJJOHV�ZLWK�EHDXW\��ERG\�LPDJH��DQG�KDLU��1:6$�-RXUQDO���������������

3HWHUV��0��)�����������5DFLDO�VRFLDOL]DWLRQ�RI�\RXQJ�EODFN�FKLOGUHQ���,Q�+��3��0F$GRR�	�-��/��

0F$GRR��(GV����%ODFN�FKLOGUHQ��6RFLDO��HGXFDWLRQDO��DQG�SDUHQWDO�HQYLURQPHQWV��SS��

����������%HYHUO\�+LOOV��6DJH�

3HWHUV��0��)����������5DFLDO�VRFLDOL]DWLRQ�RI�\RXQJ�EODFN�FKLOGUHQ��,Q�+��3��0F$GRR��(G����%ODFN�

FKLOGUHQ��6RFLDO��HGXFDWLRQDO��DQG�SDUHQWDO�HQYLURQPHQWV���QG�HG���SS����������7KRXVDQG�

2DNV��&$��6DJH��



ϭϭϬ

3KLOOLSV��/���5HGGLFN�0RUJDQ��.���	�6WHSKHQV��'��3����������2SSRVLWLRQDO�FRQVFLRXVQHVV�ZLWKLQ�

DQ�RSSRVLWLRQDO�UHDOP��7KH�FDVH�RI�IHPLQLVP�DQG�ZRPDQLVP�LQ�UDS�DQG�KLS�KRS������

������7KH�-RXUQDO�RI�$IULFDQ�$PHULFDQ�+LVWRU\�����������������

3KLQQH\��-��6���&KDYLUD��9���	�:LOOLDPVRQ��/����������$FFXOWXUDWLRQ�DWWLWXGHV�DQG�VHOI�HVWHHP�

DPRQJ�KLJK�VFKRRO�DQG�FROOHJH�VWXGHQWV��<RXWK�DQG�6RFLHW\������������±����

3RSH��P���&RURQD��5���	�%HOJUDYH��)��=����������%RG\�,PDJH��������������

5HGILHOG��5���/LQWRQ��5���	�+HUVNRYLWV��0��-����������0HPRUDQGXP�IRU�WKH�VWXG\�RI�

DFFXOWXUDWLRQ��$PHULFDQ�$QWKURSRORJLVW��1HZ�6HULHV�����������������

5RFN��&���3URGXFHU��	�6WLOVRQ��-���'LUHFWRU����������*RRG�+DLU >'RFXPHQWDU\@��8QLWHG�6WDWHV��

&KULV�5RFN�(QWHUWDLQPHQW�DQG�+%2�)LOPV�

5RVHQEHUJ��0����������6RFLHW\�DQG�WKH�DGROHVFHQW�VHOI�LPDJH��3ULQFHWRQ��1-��3ULQFHWRQ�

8QLYHUVLW\�3UHVV�

6HOOHUV��5��0���6PLWK��0��$���6KHOWRQ��1���5RZOH\��6��$��-���	�&KDYRXV��7��0����������

0XOWLGLPHQVLRQDO�PRGHO�RI�UDFLDO�LGHQWLW\��$�UHFRQFHSWXDOL]DWLRQ�RI�$IULFDQ�$PHULFDQ�

UDFLDO�LGHQWLW\�

6KDUS��6����������%ODFN�ZRPHQ�IRU�EHJLQQHUV��1HZ�<RUN��1<��:ULWHUV�DQG�5HDGHUV�3XEOLVKLQJ��

,QF�

6XL]]R��0�$���5RELQVRQ��&���	�3DKONH��(����������$IULFDQ�$PHULFDQ�PRWKHUV�VRFLDOL]DWLRQ�

EHOLHIV�DQG�JRDOV�ZLWK�\RXQJ�FKLOGUHQ��-RXUQDO�RI�)DPLO\�,VVXHV������������������GRL�

���������������;��������

7KRPDV��$��-���	�.LQJ��&��7�����������*HQGHUHG�UDFLDO�VRFLDOL]DWLRQ�RI�$IULFDQ�$PHULFDQ�

PRWKHUV�DQG�GDXJKWHUV��7KH�)DPLO\�-RXUQDO��&RXQVHOLQJ�DQG�7KHUDS\�IRU�&RXSOHV�DQG�

)DPLOLHV�����������������



ϭϭϭ

7KRPDV��$��-���	�6SHLJKW��6��,�����������5DFLDO�LGHQWLW\�DQG�UDFLDO�VRFLDOL]DWLRQ�DWWLWXGHV�RI�

$IULFDQ�$PHULFDQ�SDUHQWV��-RXUQDO�RI�%ODFN�3V\FKRORJ\��������������

7KRPSVRQ��0��6���	�.HLWK��9��0����������7KH�EODFNHU�WKH�EHUU\��*HQGHU��VNLQ�WRQH��VHOI�HVWHHP��

DQG�VHOI�HIILFDF\� *HQGHU�	�6RFLHW\� ���������������

7KRUQWRQ��0��&���&KDWWHUV��/��0���7D\ORU��5��-���	�$OOHQ��:��5����������6RFLRGHPRJUDSKLF�DQG�

HQYLURQPHQWDO�FRUUHODWHV�RI�UDFLDO�VRFLDOL]DWLRQ�E\�EODFN�SDUHQWV��&KLOG�'HYHORSPHQW������

���������

7RUWRUD��3��*���	�0DUFNHWWL��6��%����������6XUYH\�RI�+LVWRULF�&RVWXPH���WK HG����1HZ�<RUN��1<��

)DLUFKLOG�%RRNV��

:DONHU��6����������%ODFN�LV�SURILWDEOH��WKH�FRPPRGLILFDWLRQ�RI�WKH�DIUR������������ (QWHUSULVH�	�

6RFLHW\� ����������

:HVW��&����������7KH�QHZ�FXOWXUDO�SROLWLFV�RI�GLIIHUHQFH��2FWREHU��������������

:LOOLDPV��'��5����������5DFH��VRFLRHFRQRPLF�VWDWXV��DQG�KHDOWK�WKH�DGGHG�HIIHFWV�RI�UDFLVP�DQG�

GLVFULPLQDWLRQ� $QQDOV�RI�WKH�1HZ�<RUN�$FDGHP\�RI�6FLHQFHV� ����������������

:LWW��6��'����������3DUHQWDO�LQIOXHQFH�RQ�FKLOGUHQ¶V�VRFLDOL]DWLRQ�WR�JHQGHU�UROHV��$GROHVFHQFH��

������������

<RXQJ��$��0���	�+LQHVO\��0��'����������,GHQWLI\LQJ�PLOOHQQLDOV¶�NH\�LQIOXHQFHUV�IURP�HDUO\�

FKLOGKRRG��LQVLJKWV�LQWR�FXUUHQW�FRQVXPHU�SUHIHUHQFHV��-RXUQDO�RI�&RQVXPHU�0DUNHWLQJ��

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

<RUQR��,��$���3RVWPHV��7���	�+DVOHP��6��$����������&UHDWLYH�LQQRYDWLRQ�RU�FUD]\�LUUHOHYDQFH"�7KH�

FRQWULEXWLRQ�RI�JURXS�QRUPV�DQG�VRFLDO�LGHQWLW\�WR�FUHDWLYH�EHKDYLRU��-RXUQDO�RI�

([SHULPHQWDO�6RFLDO�3V\FKRORJ\���������������GRL���������M�MHVS������������



ϭϭϮ

$SSHQGL[�$�

4XHVWLRQQDLUH

7KH�IROORZLQJ�TXHVWLRQV�UHODWH�WR�\RXU�HWKQLF�EDFNJURXQG�

�� :KDW�LV�\RXU�VH["

D� )HPDOH�

E� 0DOH�

�� :LWK�ZKDW�HWKQLFLW\�GR�\RX�PRVW�LGHQWLI\�QRZ"

D� $IULFDQ�$PHULFDQ�

E� 1RQ�$IULFDQ�$PHULFDQ

�� 'LG�\RX�JURZ�XS�LQ�D�WZR�SDUHQW�KRXVHKROG"

D� <HV�

E� 1R�

�� :KDW�ZDV�WKH�GRPLQDQW�HWKQLFLW\�LQ�\RXU�KRPH�GXULQJ�FKLOGKRRG"

D� $IULFDQ�$PHULFDQ�

E� 1RQ�$IULFDQ�$PHULFDQ�

�� ,Q�UHODWLRQ�WR�WKH�SUHYLRXV TXHVWLRQ��ZDV�WKLV�\RXU�PRWKHU�RU�IDWKHU¶V�HWKQLFLW\"

D� 0RWKHU�

E� )DWKHU�

F� %RWK�

�� :KR�ZDV�WKH�SURPLQHQW�PRWKHU�ILJXUH�LQ�\RXU�KRXVHKROG"�

D� 0RWKHU��

E� 6LVWHU�

F� *UDQGPRWKHU



ϭϭϯ

G� $XQW

H� 2WKHU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

I� 7KHUH�ZHUH�PXOWLSOH�PRWKHU�ILJXUHV�LQ�P\�KRPH��VHOHFW�DOO�WKDW�DSSO\�

0RWKHU

6LVWHU�

*UDQGPRWKHU

$XQW

2WKHU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� :KDW�JHRJUDSKLF�UHJLRQ�GLG�\RX�OLYH�LQ�PDLQO\��XS�WR�ZKHQ�\RX�ZHUH�DURXQG����\HDUV�RI�

DJH"

D� 1RUWKHDVW��0DVVDFKXVHWWV��0DLQH��1HZ�-HUVH\��1HZ�<RUN��&RQQHFWLFXW��

'HODZDUH��'LVWULFW�RI�&ROXPELD��9HUPRQW��5KRGH�,VODQG��1HZ�+DPSVKLUH��

3HQQV\OYDQLD��0DU\ODQG�

E� 6RXWKHDVW��$ODEDPD��0LVVLVVLSSL��*HRUJLD��)ORULGD��9LUJLQLD��6RXWK�&DUROLQD��

1RUWK�&DUROLQD��7HQQHVVHH��:HVW�9LUJLQLD�

F� 0LGZHVW��,OOLQRLV��0LFKLJDQ��.DQVDV��.HQWXFN\��:LVFRQVLQ��,QGLDQD��6RXWK�

'DNRWD��1RUWK�'DNRWD��0LQQHVRWD��0LVVRXUL��2KLR�

G� 6RXWKZHVW��7H[DV��1HZ�0H[LFR��/RXLVLDQD��2NODKRPD��$UNDQVDV��

H� :HVW��&DOLIRUQLD��1HYDGD��$UL]RQD��2UHJRQ��:DVKLQJWRQ��,RZD�

I� 5RFN\�0RXQWDLQ�VWDWHV��8WDK��&RORUDGR��0RQWDQD��:\RPLQJ��,GDKR��1HEUDVND�

J� +DZDLL��$ODVND�

�� :KDW�W\SH�RI�QHLJKERUKRRG�GLG�\RX�JURZ�XS�LQ"

D� 8UEDQ
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E� 6XEXUEDQ

F� 5XUDO

G� ,�PRYHG�WR�GLIIHUHQW�FRPPXQLWLHV

�� :KDW�ZDV�WKH�GRPLQDQW�HWKQLFLW\�LQ�\RXU�QHLJKERUKRRG�GXULQJ�\RXU�FKLOGKRRG"�

D� $IULFDQ�$PHULFDQ�

E� 1RQ�$IULFDQ�$PHULFDQ�

��� :KDW�ZDV�WKH�GRPLQDQW�HWKQLFLW\�LQ�\RXU�VFKRRO�GXULQJ�FKLOGKRRG"�

D� $IULFDQ�$PHULFDQ

E� 1RQ�$IULFDQ�$PHULFDQ

7KH�IROORZLQJ�TXHVWLRQV�FRQFHUQ�\RXU�PHPRULHV�RI�WKH�UROH�RI�HWKQLFLW\�LQ�\RXU�OLIH��3OHDVH�

LQGLFDWH�\RXU�OHYHO�RI DJUHHPHQW�ZLWK�HDFK�VWDWHPHQW�

3K\VLFDO�IHDWXUHV��DVVRFLDWHG�ZLWK�

P\�HWKQLFLW\��VXFK�DV�KDLU�WH[WXUH�

DQG�VNLQ�FRPSOH[LRQ��GLIIHUHQWLDWH�

PH�IURP�RWKHU�HWKQLFLWLHV�

6WURQJO\�'LVDJUHH 'LVDJUHH 1HXWUDO� $JUHH 6WURQJO\�$JUHH

,�IHHO�SURXG�WKDW�P\�SK\VLFDO�

IHDWXUHV�LGHQWLI\�P\�HWKQLFLW\�

6WURQJO\�'LVDJUHH 'LVDJUHH 1HXWUDO� $JUHH 6WURQJO\�$JUHH

,�EHOLHYH�KLVWRULFDOO\�P\�SULPDU\�

HWKQLFLW\�ZDV�LQIOXHQFHG�E\�RWKHU�

HWKQLFLWLHV�

6WURQJO\�'LVDJUHH 'LVDJUHH 1HXWUDO� $JUHH 6WURQJO\�$JUHH
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7KH�QH[W�VHULHV�RI�TXHVWLRQV�UHODWH�WR�\RXU�JURRPLQJ�DV�D�FKLOG��3OHDVH�LQGLFDWH�WKH�

IUHTXHQF\�WKDW�EHVW�ILWV�HDFK�VWDWHPHQW�

,�ZDV�WDXJKW�WR�DFW�RU�

GUHVV�D�FHUWDLQ�ZD\�

EDVHG�RQ�P\�HWKQLFLW\�

$OZD\V� 2IWHQ 6RPHWLPHV� 5DUHO\ 1HYHU� ,�GR�QRW�NQRZ

0\�PRWKHU�ILJXUH�WRRN�

FKDUJH�RI�P\�JURRPLQJ�

DV�D�FKLOG�

$OZD\V� 2IWHQ 6RPHWLPHV� 5DUHO\ 1HYHU� ,�GR�QRW�NQRZ

0\�PRWKHU�ILJXUH�

GUHVVHG�PH�LQ�D�

SDUWLFXODU�ZD\�WR�

PDLQWDLQ�D�VWDQGDUG��

$OZD\V� 2IWHQ 6RPHWLPHV� 5DUHO\ 1HYHU� ,�GR�QRW�NQRZ

,�ZDV�DOZD\V�QHDW�DQG�

WLG\�

$OZD\V� 2IWHQ 6RPHWLPHV� 5DUHO\ 1HYHU� ,�GR�QRW�NQRZ

0\�KDLU�ZDV�DOZD\V�

JURRPHG�

$OZD\V� 2IWHQ 6RPHWLPHV� 5DUHO\ 1HYHU� ,�GR�QRW�NQRZ

,�IHOW�DVKDPHG�DURXQG�

P\�IULHQGV�ZKHQ�P\�

KDLU�ZDV�QRW�GRQH�

$OZD\V� 2IWHQ 6RPHWLPHV� 5DUHO\ 1HYHU� ,�GR�QRW�NQRZ

0\�KDLUVW\OH�DQG�

FORWKLQJ�ZHUH�RI�HTXDO�

LPSRUWDQFH�WR�P\�

$OZD\V� 2IWHQ 6RPHWLPHV� 5DUHO\ 1HYHU� ,�GR�QRW�NQRZ
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PRWKHU�ILJXUH�

)RU�WKH�IROORZLQJ�TXHVWLRQV�UHIOHFW�RQ�\RXU�ILUVW�PHPRULHV�RI�\RXU�KDLU�EHIRUH�\RX�UHDFKHG�

SXEHUW\��W\SLFDOO\�DURXQG�WKH�DJH������3OHDVH�LQGLFDWH�\RXU�OHYHO�RI�DJUHHPHQW�ZLWK�HDFK�

VWDWHPHQW�

,�UHPHPEHU�P\�PRWKHU�

ILJXUH�GRLQJ�P\�KDLU�DV�

D�FKLOG�

6WURQJO\�

'LVDJUHH

'LVDJUHH 1HXWUDO� $JUHH 6WURQJO\�$JUHH

0\�KDLU�VHVVLRQV�ZLWK�

P\�PRWKHU�ILJXUH�ZHUH�

D�ERQGLQJ�H[SHULHQFH�

6WURQJO\�

'LVDJUHH

'LVDJUHH 1HXWUDO� $JUHH 6WURQJO\�$JUHH

:KHQ�P\�PRWKHU�ILJXUH�

GLG�P\�KDLU��VKH�ZDV�

WHDFKLQJ�PH�KRZ�WR�

KDYH�DSSURSULDWH�

$IULFDQ�$PHULFDQ�KDLU�

6WURQJO\�

'LVDJUHH

'LVDJUHH 1HXWUDO� $JUHH 6WURQJO\�$JUHH

,�VW\OH�RU�ZLOO�VW\OH�P\�

GDXJKWHU¶V�KDLU�WKH�

VDPH�ZD\�DV�P\�PRWKHU�

ILJXUH�VW\OHG�PLQH�

6WURQJO\�

'LVDJUHH

'LVDJUHH 1HXWUDO� $JUHH 6WURQJO\�$JUHH
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��� %DVHG�RQ�WKH�IROORZLQJ�LPDJHV��VHOHFW�WKH�KDLUVW\OHV�WKDW�PRVW�UHVHPEOH�WKH�VW\OHV�\RX�

ZHUH�JLYHQ�DV�D�FKLOG"��6HOHFW�DOO�WKDW�DSSO\��

D�

E�

F�

G�

H�

I�

J�

K�

L� 2WKHU��%ULHIO\�GHVFULEH��

BBBBBBBBBBBBBBBBBBBBB



ϭϭϴ

��� :KDW�NLQG�RI�KDLU�DFFHVVRULHV�GLG�\RXU�PRWKHU�ILJXUH�XVH�LQ�\RXU�KDLU"��6HOHFW�DOO�WKDW�

DSSO\�

D� %DOOLHV�

E� %DUUHWWHV�

F� +HDG�EDQGV�

G� %HDGV�

H� 5XEEHU�EDQGV�

I� 6FUXQFKLHV�

J� 2WKHU��BBBBBBBBBBBBBBBBBB

��� ,V�WKHUH�DQ\�KDLUVW\OH�WKDW�\RX�ZRXOG�DOORZ�\RXU�GDXJKWHU�WR�ZHDU�WKDW�\RXU�PRWKHU�ILJXUH�

GLG�QRW�DOORZ�\RX�WR�ZHDU"�,I�VR�SOHDVH�GHVFULEH�WKDW�KDLUVW\OH�DQG�VWDWH�ZK\�\RX�ZRXOG�

DOORZ�LW�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� $UH�WKHUH�KDLUVW\OLQJ�SUDFWLFHV�WKDW�\RX�ZRXOG�LPLWDWH�UHSURGXFH�ZKHQ�JURRPLQJ�\RXU�

RZQ�GDXJKWHU¶V�KDLU"�,I�VR�SOHDVH�VWDWH�ZKDW�SUDFWLFHV�\RX�ZRXOG�WU\�WR�LPLWDWH�GRLQJ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� $UH�WKHUH�KDLUVW\OLQJ�SUDFWLFHV�WKDW�\RX�ZRXOG�WU\�WR�DYRLG�ZKHQ�JURRPLQJ�\RXU�RZQ�

GDXJKWHU¶V�KDLU"�,I�VR�SOHDVH�VWDWH�ZKDW�SUDFWLFHV�\RX�ZRXOG�WU\�WR�DYRLG�GRLQJ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� :KDW�IDFWRUV GR�\RX�EHOLHYH�ZHUH�FRQVLGHUHG�ZKHQ�\RXU�PRWKHU�ILJXUH�ZDV�VW\OLQJ�\RXU�

KDLU"�6HOHFW�DOO�WKDW�DSSO\�

D� /HQJWK�

E� %XGJHW

F� $JH�

G� ,QDSSURSULDWH

H� 1RW�FXOWXUDOO\�ILWWLQJ

I� 6W\OLQJ�WLPH

J� 0DQDJHDELOLW\�PDLQWHQDQFH

K� 2WKHU�BBBBBBBBBBBBBBBBBB

��� :KDW�ZDV�WKH�W\SLFDO�SURFHVV�IRU�VW\OLQJ�\RXU�KDLU"�)RU�LQVWDQFH��GLG�\RXU�PRWKHU�ILJXUH�

KDYH�WR�SXW�JUHDVH�RQ�\RXU�KDLU�EHIRUH�VW\OLQJ�LW��RU�DSSO\�KHDW�WR�LW"�6HOHFW�DQG�QXPEHU�

WKH�VWHSV�LQ�WKH�RUGHU�\RX�UHPHPEHU�

D� BBBB�$SSO\�JUHDVH�WR�WKH�

VFDOS

E� BBBB�$SSO\�KDLU�PRLVWXUL]LQJ�

ORWLRQ

F� BBBB�&RPE�%UXVK�WKH�KDLU

G� BBBB�&KDQJH�RU�DGG�WKH�KDLU�

DFFHVVRULHV

H� BBBB�6HFWLRQ�WKH�KDLU�

I� BBBB�6W\OH�WKH�KDLU

J� BBBB�:HW�WKH�KDLU

K� BBBB�

2WKHUBBBBBBBBBBBBBBB



ϭϮϬ

��� +RZ�ROG�ZHUH�\RX�ZKHQ�\RXU�PRWKHU�ILJXUH�VWRSSHG�GRLQJ�\RXU�KDLU�RU�\RX�DVNHG�KHU�WR�

VWRS�GRLQJ�\RXU�KDLU"��,I�\RX�FDQQRW�UHPHPEHU�D�VSHFLILF�DJH��WU\�UHFDOOLQJ�ZKDW�JUDGH�

\RX�ZHUH�LQ��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� :HUH�WKHUH�VSHFLDO�RU�UHJXODU�RFFDVLRQV�ZKHQ�PRUH�FDUH�ZDV�WDNHQ�ZLWK�KDLUVW\OLQJ"

D� <HV�

L� 5HOLJLRXV�KROLGD\V�

�H�J���(DVWHU��

&KULVWPDV��

LL� )LUVW�GD\�RI�VFKRRO

LLL� %LUWKGD\V

LY� 6XQGD\V�

Y� )DPLO\�RXWLQJV

YL� )DPLO\�JHW�WRJHWKHUV

YLL� 2WKHU�

BBBBBBBBBBBBBBBBBB

E� 1R�

��� :KDW�LV�\RXU�IRQGHVW�PHPRU\�RI�\RXU�PRWKHU�ILJXUH�GRLQJ�\RXU�KDLU"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7KH�IROORZLQJ�TXHVWLRQV�SHUWDLQ�WR�UHOD[HUV��

��� 'LG�\RX�KDYH�D�UHOD[HU�LQ�\RXU�KDLU�DV�D�FKLOG"�,I�VR�DW�ZKDW�DJH"

D� <HV��,�ZDV�BBBBBBBBB�\HDUV�ROG��,I�\RX�FDQQRW�UHPHPEHU�D�VSHFLILF�DJH��WU\�

UHFDOOLQJ�ZKDW�JUDGH�\RX�ZHUH�LQ��

E� 1R�

F� ,�GR�QRW�UHPHPEHU�

��� 'LG�\RX�UHJXODUO\�JHW�D�UHOD[HU"

D� <HV
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E� 1R��LW�ZDV�D�UDUH�RU�XQFRPPRQ�RFFXUUHQFH�

��� :HUH�\RX�WROG�WKDW�\RX�KDG�WR�JHW�D�UHOD[HU"

D� <HV�

E� 1R

F� ,�GR�QRW�UHPHPEHU�

7KH�IROORZLQJ����VWDWHPHQWV�FRQFHUQ�\RXU�IHHOLQJV�DERXW�\RXU�KDLU�QRZ��3OHDVH�LQGLFDWH�

\RXU�OHYHO�RI�DJUHHPHQW�ZLWK�HDFK�VWDWHPHQW��

2Q�D�ZKROH��,�DP�VDWLVILHG�ZLWK�

P\�KDLU�

6WURQJO\�'LVDJUHH 'LVDJUHH 1HXWUDO� $JUHH 6WURQJO\�$JUHH

$W�WLPHV�,�WKLQN�P\�KDLU LV�QR�

JRRG�DW�DOO�

6WURQJO\�'LVDJUHH 'LVDJUHH 1HXWUDO� $JUHH 6WURQJO\�$JUHH

,�IHHO�WKDW�P\�KDLU�KDV�D�QXPEHU�

RI�JRRG�TXDOLWLHV�

6WURQJO\�'LVDJUHH 'LVDJUHH 1HXWUDO� $JUHH 6WURQJO\�$JUHH

,�DP�DEOH�WR�FDUH�IRU�P\�KDLU�DV�

ZHOO�DV�PRVW�RWKHU�SHRSOH�

6WURQJO\ 'LVDJUHH 'LVDJUHH 1HXWUDO� $JUHH 6WURQJO\�$JUHH

,�IHHO�,�GR�QRW�KDYH�PXFK�WR�EH�

SURXG�RI�DERXW�P\�KDLU�

6WURQJO\�'LVDJUHH 'LVDJUHH 1HXWUDO� $JUHH 6WURQJO\�$JUHH

,�FHUWDLQO\�IHHO�P\�KDLU�LV�

XQVDWLVI\LQJ�DW�WLPHV�

6WURQJO\�'LVDJUHH 'LVDJUHH 1HXWUDO� $JUHH 6WURQJO\�$JUHH

,�IHHO�WKDW�KDLU�LV�RI�YDOXH��DW�

OHDVW�RQ�DQ�HTXDO�SODQH�ZLWK�

RWKHU�HWKQLFLWLHV�

6WURQJO\�'LVDJUHH 'LVDJUHH 1HXWUDO� $JUHH 6WURQJO\�$JUHH

,�ZLVK�,�FRXOG�KDYH�PRUH� 6WURQJO\�'LVDJUHH 'LVDJUHH 1HXWUDO� $JUHH 6WURQJO\�$JUHH
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DGPLUDWLRQ�IRU�P\�KDLU�

$OO�LQ�DOO��,�DP�LQFOLQHG�WR�IHHO�

WKDW�P\�KDLU�KDV�QRW�SOHDVHG�PH��

6WURQJO\�'LVDJUHH 'LVDJUHH 1HXWUDO� $JUHH 6WURQJO\�$JUHH

,�WDNH�D�SRVLWLYH�DWWLWXGH�WRZDUGV�

KDLU�

6WURQJO\�'LVDJUHH 'LVDJUHH 1HXWUDO� $JUHH 6WURQJO\�$JUHH

7KH�IROORZLQJ�TXHVWLRQV UHODWH�WR�UDLVLQJ�FKLOGUHQ��3OHDVH�LQGLFDWH�\RXU�OHYHO�RI�DJUHHPHQW�

ZLWK�HDFK�VWDWHPHQW�

,�ZRXOG�WDNH�P\�FKLOG¶V�HWKQLF�

EDFNJURXQG�LQWR�FRQVLGHUDWLRQ�

LI�LW�GLIIHUV�RU�ZLOO�GLIIHU�IURP�

PLQH�

6WURQJO\�'LVDJUHH 'LVDJUHH 1HXWUDO� $JUHH 6WURQJO\�$JUHH

,W�ZDV�LPSRUWDQW�IRU�PH�DV�D�

FKLOG�WR�XQGHUVWDQG�WKDW�WKHUH�

ZHUH�HWKQLF�GLIIHUHQFHV�

6WURQJO\�'LVDJUHH 'LVDJUHH 1HXWUDO� $JUHH 6WURQJO\�$JUHH

0\�PRWKHU�ILJXUH�WDXJKW�RU�

WDONHG�WR�PH�DERXW�EHLQJ�

$IULFDQ�$PHULFDQ��

6WURQJO\�'LVDJUHH 'LVDJUHH 1HXWUDO� $JUHH 6WURQJO\�$JUHH

,�KDG�FKLOGKRRG�H[SHULHQFHV�

RU�REVHUYDWLRQV�RI�UDFLVW�

DWWLWXGHV�RU�LQFLGHQWV�

6WURQJO\�'LVDJUHH 'LVDJUHH 1HXWUDO� $JUHH 6WURQJO\�$JUHH

'HPRJUDSKLFV
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��� :KDW�LV�\RXU�DJH"

D� �����

E� �����

F� �����

G� �����

��� :KHQ�LV�\RXU�ELUWKGD\"�''�00�<<<<

��� :KDW�LV�\RXU�PDULWDO�VWDWXV"

D� 6LQJOH

E� 0DUULHG

F� 'LYRUFHG

G� :LGRZHG�

��� 'R�\RX�KDYH�FKLOGUHQ"�,I�VR�KRZ�PDQ\"

D� <HV��,�KDYH�

L� BBBBBBBB�JLUOV�

LL� BBBBBBBB�ER\V�

E� 1R��,�GR�QRW�KDYH�FKLOGUHQ�

��� 3OHDVH�LQGLFDWH�\RXU�FXUUHQW�RFFXSDWLRQ�

D� 8SSHU�PDQDJHPHQW��

3URSULHWRU�2ZQHU

E� 0LGGOH�PDQDJHPHQW

F� 3URIHVVLRQDO

G� 6DOHV

H� 6HUYLFH�ZRUNHU�

I� 6WXGHQW

J� +RPHPDNHU�

K� 5HWLUHG�

L� 2WKHU��SOHDVH�VSHFLI\�

BBBBBBBBBBBBBBBBBBBBBBBB

M� 1RW�FXUUHQWO\�ZRUNLQJ

��� 3OHDVH�LQGLFDWH�\RXU�KLJKHVW�OHYHO�RI�HGXFDWLRQ�

D� *UDGH�VFKRRO E� 6RPH�KLJK�VFKRRO��QR�

GLSORPD
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F� +LJK�VFKRRO�GLSORPD�*('

G� 6RPH�FROOHJH��QR�GHJUHH

H� $VVRFLDWH¶V�GHJUHH

I� %DFKHORU¶V�GHJUHH

J� 0DVWHU¶V�GHJUHH��IRU�

H[DPSOH��0%$�06��0)$�

K� 3URIHVVLRQDO�GHJUHH��IRU�

H[DPSOH��0'��''6��//%�

L� 'RFWRUDWH�GHJUHH��IRU�

H[DPSOH��3K'��(G'�

��� :KDW�LV�\RXU�VROH�DQQXDO�LQFRPH"

D� 8QGHU��������

E� ��������± �������

F� ��������± �������

G� ��������± ��������

H� ���������± ��������

I� $ERYH���������
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$SSHQGL[�%

+DLU�(VWHHP�6FDOH

%DQNKHDG�-RKQVRQ +DLU�HVWHHP�6FDOH��������

2Q�D�ZKROH��,�DP�VDWLVILHG�ZLWK�

P\�KDLU�

6WURQJO\�$JUHH $JUHH 'LVDJUHH 6WURQJO\�'LVDJUHH

$W�WLPHV�,�WKLQN�P\�KDLU�LV�QR�

JRRG�DW�DOO�

6WURQJO\�$JUHH $JUHH 'LVDJUHH 6WURQJO\�'LVDJUHH

,�IHHO�WKDW�P\�KDLU�KDV�D�QXPEHU�

RI�JRRG�TXDOLWLHV�

6WURQJO\�$JUHH $JUHH 'LVDJUHH 6WURQJO\�'LVDJUHH

,�DP�DEOH�WR�FDUH�IRU�P\�KDLU�DV�

ZHOO�DV�PRVW�RWKHU�SHRSOH�

6WURQJO\�$JUHH $JUHH 'LVDJUHH 6WURQJO\�'LVDJUHH

,�IHHO�,�GR�QRW�KDYH�PXFK�WR�EH�

SURXG�RI�DERXW�P\�KDLU�

6WURQJO\�$JUHH $JUHH 'LVDJUHH 6WURQJO\�'LVDJUHH

,�FHUWDLQO\�IHHO�P\�KDLU�LV�XVHOHVV�

DW�WLPHV�

6WURQJO\�$JUHH $JUHH 'LVDJUHH 6WURQJO\�'LVDJUHH

,�IHHO�WKDW�KDLU�LV�RI�YDOXH��DW�

OHDVW�RQ�DQ�HTXDO�SODQH�ZLWK�

RWKHUV�

6WURQJO\�$JUHH $JUHH 'LVDJUHH 6WURQJO\�'LVDJUHH

,�ZLVK�,�FRXOG�KDYH�PRUH�UHVSHFW�

IRU�P\�KDLU�

6WURQJO\ $JUHH $JUHH 'LVDJUHH 6WURQJO\�'LVDJUHH

$OO�LQ�DOO��,�DP�LQFOLQHG�WR�IHHO�

WKDW�P\�KDLU�KDV�IDLOHG�PH��

6WURQJO\�$JUHH $JUHH 'LVDJUHH 6WURQJO\�'LVDJUHH
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,�WDNH�D�SRVLWLYH�DWWLWXGH�WRZDUG�

KDLU�

6WURQJO\�$JUHH $JUHH 'LVDJUHH 6WURQJO\�'LVDJUHH
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$SSHQGL[�&

,QWHUYLHZ�3URWRFRO�6DPSOH�4XHVWLRQV

6XL]]R�HW�DO��������

0RWKHU¶V�2ZQ�8SEULQJLQJ�

���:KHUH�GLG�\RX�JURZ�XS"�:KDW�NLQG�RI�QHLJKERUKRRG�GLG�\RX�JURZ�XS�LQ"�+RZ�LV�LW�VLPLODU�WR�

DQG�GLIIHUHQW�IURP�WKH�QHLJKERUKRRG�\RX�QRZ�OLYH�LQ"�+RZ�PDQ\�ZHUH�WKHUH�LQ�\RXU�IDPLO\�

ZKHQ�\RX�ZHUH�D�FKLOG"�

���&DQ�\RX�WHOO�PH�DERXW�\RXU�UHODWLRQVKLS�ZLWK�\RXU�PRWKHU�DQG�\RXU�IDWKHU"�,I�PRWKHU�JUHZ�XS�

ZLWK�RQH�SDUHQW�RU�ZLWK�DQRWKHU�SULPDU\�FDUHJLYHU��H�J���JUDQGPRWKHU���DVN�DERXW�WKDW�SHUVRQ�LQ�

WKLV�DQG�WKH�IROORZLQJ�TXHVWLRQV��

���:KDW�GLG�WKH\�WHDFK�\RX�RU�JLYH�\RX�WKDW�\RX�FRQVLGHU�LPSRUWDQW"�:KDW�DUH�WKH�LPSRUWDQW�

OHVVRQV�WKDW�\RX�OHDUQHG�IURP�\RXU�SDUHQWV"�

���$UH�WKHUH�WKLQJV�DERXW�\RXU�RZQ�XSEULQJLQJ�WKDW�\RX�WU\�WR�LPLWDWH�UHSURGXFH�LQ�UDLVLQJ�\RXU�

RZQ�FKLOG"�$UH�WKHUH�WKLQJV�DERXW�KRZ�\RX�ZHUH�UDLVHG�WKDW�\RX�WU\�WR�DYRLG�GRLQJ�ZLWK�\RXU�

RZQ�FKLOG"

5DFLDO�6RFLDOL]DWLRQ�

���:KDW�GR�\RX�FRQVLGHU�WR�EH�\RXU�FKLOG¶V�UDFLDO�RU�HWKQLF�EDFNJURXQG"�

���'R�\RX�WKLQN�LW�LV�LPSRUWDQW�IRU�\RXU�FKLOG�WR�XQGHUVWDQG�ZKDW�LW�PHDQV�WR�EH�BBBBBBBB�>LQVHUW�

LGHQWLILFDWLRQ�XVHG�E\�PRWKHU@"�,I�VR��ZK\"�,I�QRW��ZK\�QRW"�

���'R�\RX�WKLQN�LW�LV�LPSRUWDQW�IRU�\RXU�FKLOG�WR�XQGHUVWDQG�WKDW�WKHUH�DUH�UDFLDO�RU�HWKQLF�

GLIIHUHQFHV"�,I�VR��ZK\"�,I�QRW��ZK\�QRW"�

���'R�\RX�WDON�WR�RU�WHDFK�KLP�KHU�DERXW�EHLQJ�BBBBBBBB"�+RZ�GR�\RX�GR�WKLV"�:KDW�NLQGV�RI�

WKLQJV�GR�\RX�VD\"�:KDW�NLQGV�RI WKLQJV�GR�\RX�GR"�



ϭϮϴ

���'R�RWKHU�PHPEHUV�RI�\RXU�IDPLO\�SDUWLFLSDWH�LQ�WHDFKLQJ�\RXU�FKLOG�DERXW�KLV�KHU�UDFLDO�RU�

HWKQLF�EDFNJURXQG"�:KDW�GR�WKH\�VD\�DQG�RU�GR"�

���+DV�\RXU�FKLOG�H[SHULHQFHG�RU�REVHUYHG�DQ\�UDFLVW�DWWLWXGHV�RU�LQFLGHQWV�WKXV�IDU��DQG�LI�VR��FDQ�

\RX�GHVFULEH�WKRVH"

/RQJ�7HUP�*RDOV�DQG�9DOXHV�

���:KDW�DUH�\RXU�JRDOV�IRU�\RXU�FKLOG¶V�IXWXUH"�:KDW�NLQGV�RI�YDOXHV�GR�\RX�ZDQW�WR�WUDQVPLW�WR�

RU�WHDFK�\RXU�FKLOG"�:K\�DUH�WKRVH�YDOXHV�DQG�JRDOV�LPSRUWDQW�WR�\RX"�

���+RZ�GR�\RX�WU\�WR�WHDFK�RU�WUDQVPLW�WKRVH�YDOXHV�WR�\RXU�FKLOG"�&DQ�\RX�JLYH�PH�DQ�H[DPSOH�

RI�KRZ�\RX�WULHG�WR�WHDFK�D�YDOXH�WR�\RXU�FKLOG"�

���'R�\RX�WKLQN�WKDW�\RXU�FKLOG�PD\�HQFRXQWHU�GLIILFXOWLHV�RU�REVWDFOHV�LQ�KLV�KHU�HGXFDWLRQ"�,I�VR��

ZKDW�GR�\RX�WKLQN�WKRVH�REVWDFOHV�PLJKW�EH"�
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$SSHQGL[�'

5HFUXLWPHQW�(PDLO�6FULSW

85*(17��3DUWLFLSDQWV�QHHGHG�IRU�TXHVWLRQQDLUH

+HOOR��WKLV�HPDLO�LV�IRU�WKH�RSHUDWRU�RI�WKH�BBB�LQVHUW�QDPH�BB�,QVWDJUDP�DFFRXQW��0\�QDPH�LV�

6DXIHH\DK�3XUYLV��D�JUDGXDWH�VWXGHQW�LQ�WKH�'HSDUWPHQW�RI�&RQVXPHU�DQG�'HVLJQ�6FLHQFHV�DW�

$XEXUQ�8QLYHUVLW\��,�DP�FRQGXFWLQJ�D�VWXG\�WR�H[DPLQH�SURFHVVHV�WKDW�PD\�KDYH�LQIOXHQFHG�WKH�

KDLUVW\OLQJ�RI�$IULFDQ�$PHULFDQ�\RXQJ�JLUOV�E\�WKHLU�PRWKHUV�RU�PRWKHU�ILJXUHV�LQ�WKH�����V�

GHFDGH��,Q�RUGHU�WR�FROOHFW�GDWD�,�DP�DGPLQLVWHULQJ�D�TXHVWLRQQDLUH�DQG�,�ZLOO�EH�WDUJHWLQJ�ZRPHQ�

ZKR�LGHQWLI\�DV�$IULFDQ�$PHULFDQ�DQG�DUH�EHWZHHQ�WKH�DJHV�RI��������,�KDYH�GHFLGHG�WR�XVH�

,QVWDJUDP�DV�D�PHWKRG�IRU�UHFUXLWLQJ�SDUWLFLSDQWV��,�SXUSRVHIXOO\�VHOHFWHG�\RXU�,QVWDJUDP�DFFRXQW�

EHFDXVH�\RX�DSSHDO�WR�WKH�WDUJHW�SDUWLFLSDQW�,�DP�ORRNLQJ�WR�UHFUXLW��,�ZRXOG�OLNH�WR�NQRZ�LI�\RX�

ZRXOG�DJUHH�WR�SURPRWH�P\�TXHVWLRQQDLUH�RQ�\RXU�,QVWDJUDP�DFFRXQW�LQ�HIIRUWV�IRU�PH�WR�UHFUXLW�

HQRXJK�SDUWLFLSDQWV��,Q�H[FKDQJH�IRU�\RXU�WLPH�,�FDQ�SURPRWH�\RXU�,QVWDJUDP�DFFRXQW�RQ�P\�

SHUVRQDO�SDJH�RU�ZH�PD\�DUUDQJH�DQRWKHU�UHDVRQDEOH�IRUP�RI�FRPSHQVDWLRQ�XSRQ�DJUHHDQFH��,I�

\RX�ZRXOG�SOHDVH�UHVSRQG�WR�P\�UHTXHVW�DV�VRRQ�DV�SRVVLEOH�OHWWLQJ�PH�NQRZ�LI�\RX�ZRXOG�DVVLVW�

LQ�WKH�SURFHVV�,�ZRXOG�JUHDWO\�DSSUHFLDWH�LW��7KDQN�\RX�IRU�\RXU�WLPH�DQG�FRQVLGHUDWLRQ�

6LQFHUHO\��

6DXIHH\DK�3XUYLV�
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3RVW���
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WKH�KDLUVW\OLQJ�RI�$IULFDQ�$PHULFDQ�\RXQJ�JLUOV�E\�WKHLU�PRWKHUV�RU�PRWKHU�ILJXUHV�LQ�WKH�����¶V�

GHFDGH��3OHDVH�FRS\�DQG�SDVWH�WKH�IROORZLQJ�OLQN�LQWR�\RXU�EURZVHU�WR�DFFHVV�WKH�TXHVWLRQQDLUH��

KWWS���DXEXUQ�TXDOWULFV�FRP�6(�"6,' 69B�P8.6L�F�XDZ1,S
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2QO\����PRUH�UHVSRQGHQWV�DUH�QHHGHG��<RX�DUH�LQYLWHG�WR�SDUWLFLSDWH�LQ�D�UHVHDUFK�VWXG\�WR�

H[DPLQH�SURFHVVHV�WKDW�PD\�KDYH�LQIOXHQFHG�WKH�KDLUVW\OLQJ�RI�$IULFDQ $PHULFDQ�\RXQJ�JLUOV�E\�

WKHLU�PRWKHUV�RU�PRWKHU�ILJXUHV�LQ�WKH�����¶V�GHFDGH��7R�DFFHVV�WKH�TXHVWLRQQDLUH�FOLQN�OLQN�LQ�

ELR��
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7DEOH���

5DQNHG�+DLUVW\OLQJ�3URFHVV�SHU�5XUDO

6WHS� :HW�

KDLU

6HFWLRQ�

KDLU

$SSO\�

JUHDVH
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7DEOH���

5DQNHG�+DLUVW\OLQJ�3URFHVV�SHU�0XOWLFLW\

6WHS� :HW�

KDLU

6HFWLRQ�

KDLU

$SSO\�

JUHDVH

$SSO\�
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