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$EVWUDFW�

+LVWRULFDOO\��-HZLVK�$PHULFDQV�KDYH�IDFHG�FKDOOHQJHV�LQ�JHWWLQJ�HOHFWHG�WR�SROLWLFDO

RIILFH��DQG�KDYH�EHHQ�XQGHUUHSUHVHQWHG�LQ�&RQJUHVV��WKRXJK�WKH�RSSRVLWH�DSSHDUV�WR�EH�WUXH�LQ

PRUH�UHFHQW�\HDUV��6LQFH�WKH\�FRQVWLWXWH�D�GLVWLQFW�FXOWXUDO�DQG�UHOLJLRXV�JURXS��,�K\SRWKHVL]H�WKDW

-HZLVK�$PHULFDQ�YRWLQJ�EHKDYLRU�IROORZV�WUHQGV�RI�JURXS�LGHQWLW\��VLPLODULW\�YRWLQJ��DQG�HWKQLF

YRWLQJ�VHHQ�LQ�RWKHU�JURXSV�WKDW�OHDG�WKHP�WR�IDYRU�YRWLQJ�IRU�-HZLVK�FDQGLGDWHV��9LD

H[DPLQDWLRQV�RI�+RXVH�SULPDULHV�IURP������WR�������ZKHUH�RQH�FDQGLGDWH�KDV�D�-HZLVK

VLJQLI\LQJ�ODVW�QDPH��³-6/1´��DQG�WKHLU�RSSRQHQW�GRHV�QRW��,�ILQG�HYLGHQFH�YLD�YLVXDOL]DWLRQV

DQG�OLQHDU�UHJUHVVLRQ�PRGHOV�WKDW�KDYLQJ�D�-6/1�LPSDFWV�KDV�D�VPDOO��SRVLWLYH�HIIHFW�RQ�YRWH

VKDUH��HVSHFLDOO\�LQ�ZKLWHU�FRQJUHVVLRQDO�GLVWULFWV�
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,QWURGXFWLRQ

³>$�-HZ�KDV@�DQ�HQRUPRXV�KDQGLFDS�UXQQLQJ�IRU�SXEOLF RIILFH�LQ�D�VWDWH�ZKHUH

\RX�KDYH�VXFK�D�VPDOO�PLQRULW\�RI�-HZV«�,¶YH�WDONHG�WR�HQRXJK�-HZV�WR�NQRZ�WKDW�\RX

KDYH�D�WRXJK�MRE�LI�\RX¶UH�-HZLVK�DQG�UXQQLQJ�IRU�RIILFH«�,W¶V�SDUW�RI�WKH�FRQYHQWLRQDO

ZLVGRP�RI�SROLWLFV��,W�ZRXOG�KDYH�WR�EH�D�YHU\�XQXVXDO�UDFH�DQG�DQ�XQXVXDO�FRQVWLWXHQF\

WR�KDYH�D�-HZ�UXQ�IRU�SXEOLF�RIILFH��,Q�1HZ�<RUN�LW¶V�DQ�DGYDQWDJH�EXW��RXWVLGH�RI�1HZ

<RUN��LW¶V�D�GLVDGYDQWDJH�´ �0\HU�)HOGPDQ�TXRWHG�LQ ,VDDFV���������������

6LQFH�WKH�ILUVW�PHHWLQJ�RI�&RQJUHVV�LQ�������RYHU��������SHRSOH�KDYH�VHUYHG�DV

UHSUHVHQWDWLYHV�RU�VHQDWRUV��DQG�RQO\�DERXW�����KDYH�EHHQ�-HZLVK��<HW��RYHU�KDOI�RI�WKDW�JURXS

ZHUH�HOHFWHG�LQ�WKH�ODVW�KDOI�FHQWXU\�RU�VR��LQGLFDWLQJ�D�VXGGHQ�ULVH�LQ�WKH�SROLWLFDO�VXFFHVV�RI

-HZLVK�FRQJUHVVLRQDO�FDQGLGDWHV��6WRQH�������7RWDO�0HPEHUV�RI�WKH�+RXVH�	�6WDWH

5HSUHVHQWDWLRQ��������-HZLVK�FDQGLGDWHV�KLVWRULFDOO\�IDFHG�H[WUHPH�GLIILFXOWLHV�LQ�JHWWLQJ�HQRXJK

VXSSRUW�WR�EH�DEOH�WR�UXQ�IRU�RIILFH��OHW�DORQH�ZLQ�WKRVH�HOHFWLRQV��EXW�WKDW�KDV�FKDQJHG�UDSLGO\�LQ

UHFHQW�\HDUV��'XH�WR�WKH�OLPLWHG�DYDLODELOLW\�RI�GDWD�RQ�-HZLVK�YRWHUV�DQG�FDQGLGDWHV²ODUJHO\�D

UHVXOW�RI�D�OLPLWHG�VDPSOH�VL]H²WKHUH�LV�D�ODFN�RI�UHVHDUFK�FRQGXFWHG�RQ�WKLV�SRWHQWLDOO\�V\VWHPLF

ELDV��-HZLVK�$PHULFDQV�PD\�EH�D�PLQRULW\�SRSXODWLRQ�RI�WKH�FRXQWU\��EXW�WHQG�WR�EH�SHUFHLYHG�E\

WKH�SXEOLF�DV�KDYLQJ�DQ�RXWVL]HG�UROH�LQ�SROLWLFDO�DIIDLUV��,QFUHDVHG�UHVHDUFK�LQWR�WKH�SROLWLFDO

EHKDYLRU�RI�-HZLVK�YRWHUV�DQG�FDQGLGDWHV��DV�ZHOO�DV�KRZ�QRQ�-HZLVK�YRWHUV�EHKDYH�UHJDUGLQJ

-HZLVK�FDQGLGDWHV��FDQ�KHOS�DFDGHPLFV�WUDFH�WKH�RULJLQV�RI�WKHVH�VWHUHRW\SHV��DQG�PDNH�HIIRUWV�WR

FRPEDW�WKHLU�QHJDWLYH�LPSDFWV�

&RQYHUVHO\��-HZLVK�FDQGLGDWHV�PD\�SRVVLEO\�H[SHULHQFH�XQLTXH��DOVR�XQH[DPLQHG�

DGYDQWDJHV�LQ�HOHFWLRQV��-HZLVK�YRWHUV�OLNHO\�ZLVK�WR�VHH�WKHPVHOYHV�UHSUHVHQWHG�LQ�KLJKHU�RIILFHV�

VR�PD\�SUHIHU�YRWLQJ�IRU�-HZLVK�FDQGLGDWHV�ZKHQ�RWKHU�PHFKDQLVPV�RI�GHFLVLRQ�PDNLQJ�DUH

XQDYDLODEOH��7KLV�KDV�ODUJHU�LPSOLFDWLRQV�IRU�$PHULFDQ�HOHFWLRQV��,Q�DQ�LQFUHDVLQJO\�GLYHUVH
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FRXQWU\�ZLWK�VWURQJ�GLDVSRULF�FRPPXQLWLHV��LI�SHRSOH�DUH�LQFOLQHG�WR�VXSSRUW�FDQGLGDWHV

GHPRJUDSKLFDOO\�VLPLODU�WR�WKHP��ZH�VKRXOG�WKHQ�EH�H[SHFWLQJ�D�ZDYH�RI�PRUH�GLYHUVH�HOHFWHG

RIILFLDOV��7KLV�UHPDLQV�WR�EH�VHHQ��DV�PRVW�PLQRULW\�JURXSV�UHPDLQ�XQGHUUHSUHVHQWHG�LQ

JRYHUQPHQW��ZLWK�WKH�QRWLFHDEOH�DQG�PRUH�UHFHQW�H[FHSWLRQ�RI�-HZLVK�SROLWLFLDQV��,I�WKHUH�LV�D

UHDVRQ�IRU�WKLV��SHUKDSV�RWKHU�PLQRULW\�JURXSV�FDQ�XVH�LW�WR�WKHLU�DGYDQWDJH�WR�VHHN�RXW�PRUH

SURSRUWLRQDO�UHSUHVHQWDWLRQ�LQ�$PHULFDQ�SROLWLFV��,Q�VWDUN�RSSRVLWLRQ�WR�KLVWRULFDO�WUHQGV�RI

-HZLVK�HOHFWRUDO�VXFFHVV�-HZLVK�$PHULFDQV�PD\�EH�RQH�RI�WKH�IHZ�PLQRULW\�JURXSV�WRGD\�WKDW�DUH

DFWXDOO\�RYHUUHSUHVHQWHG�LQ�&RQJUHVV��'LVFRYHULQJ�WKH�XQGHUO\LQJ�FDXVHV�IRU�WKLV�PD\�UHYHDO

SRWHQWLDO�DYHQXHV�WR�LQFUHDVH�UHSUHVHQWDWLRQ�DFURVV�WKH�ERDUG��RU�DW�OHDVW�H[SODLQ�WKLV�XQLTXH�DQG

XQGHUVWXGLHG�SKHQRPHQRQ�

,Q�WKLV�SDSHU��,�H[DPLQH�LI�-HZLVK�YRWHUV�LQ�QRQ�SDUWLVDQ�VLWXDWLRQV�DUH�PRUH�OLNHO\�WR�YRWH

IRU�FDQGLGDWHV�WKH\�SHUFHLYH�WR�EH�-HZLVK�E\�H[DPLQLQJ�SULPDU\�+RXVH�HOHFWLRQV�IURP������WR

������,�ILQG�HYLGHQFH�WKDW�FDQGLGDWHV�ZLWK�-HZLVK�VLJQDOLQJ�ODVW�QDPHV�IDUH�EHWWHU�LQ�+RXVH

SULPDULHV��HVSHFLDOO\�LQ�ZKLWHU�GLVWULFWV��EXW�KDYH�OLPLWHG�VXSSRUW�IRU�WKH�FODLP�WKDW�-HZLVK�YRWHUV

SUHIHU�-HZLVK�FDQGLGDWHV��,�EHJLQ�E\�H[DPLQLQJ�WKH�OLWHUDWXUH�RQ�KRZ�YRWHUV�GHFLGH�ZKLFK

FDQGLGDWHV�WKH\�SUHIHU�LQ�HOHFWLRQV��JRLQJ�IURP�WKH�EDVLFV�RI�SDUW\�WR�KHXULVWLF�FXHV�WKDW�PDWWHU

PRUH�LQ�ORZ�LQIRUPDWLRQ�HOHFWLRQV�OLNH�UDFH��JHQGHU��UHOLJLRQ��DQG�RWKHU�GHPRJUDSKLF�GHWDLOV��,

WKHQ�WLH�WKLV�WR�EURDGHU�WKHPHV�RI�JURXS�LGHQWLW\��VLPLODULW\�YRWLQJ��DQG�³HWKQLF´�YRWLQJ�WR�IXUWKHU

GLVSOD\�WKH�LQWHUDFWLRQ�EHWZHHQ�LGHQWLW\�DQG�YRWLQJ�EHKDYLRU��,�OLQN�WKHVH�WKHRULHV�WR�WKH�HOHFWRUDO

RXWFRPHV�RI�-HZLVK�$PHULFDQ�FDQGLGDWHV��K\SRWKHVL]LQJ�WKDW�WKH\�ZLOO�EH�IDYRUHG�E\�LQJURXS

PHPEHUV�DQG�YRWHG�DJDLQVW�E\�RXWJURXS�PHPEHUV��,�DOVR�VXJJHVW�D�SRVVLEOH�WHPSRUDO�HOHPHQW�WR

WKLV�UHODWLRQVKLS�DQG�SURSRVH�D�WKHRU\�IRU�KRZ�WKLV�KDV�FKDQJHG�RYHU�WLPH�
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+RZ�YRWHUV�GHFLGH

$�NH\�TXHVWLRQ�LQ�SROLWLFDO�VFLHQFH�LV�KRZ�YRWHUV�GHFLGH�ZKRP�WR�YRWH�IRU��ZKDW�OHDGV�WR

WKRVH�GHFLVLRQV��DQG�KRZ�WKRVH�SUHIHUHQFHV�DUH�IRUPHG��'UXFNPDQ�DQG�/XSLD��������$Q�HDUO\

PRGHO�RI�SUHIHUHQFH�IRUPDWLRQ�LV�WKH�IXQQHO�RI�FDXVDOLW\��ZKLFK�SUHVHQWV�YRWLQJ�EHKDYLRU�DV�D

FKDLQ�RI�HYHQWV�RYHU�WLPH�OHDGLQJ�XS�WR�DQ�HOHFWLRQ�QDUURZLQJ�GRZQ�WR�D�YRWLQJ�GHFLVLRQ�

6RFLRGHPRJUDSKLF�FKDUDFWHULVWLFV��SDUW\�LGHQWLILFDWLRQ��DQG�SHUVRQDO�SROLWLFDO�LGHRORJ\�DUH

ORQJ�WHUP�IDFWRUV�LQ�YRWLQJ�EHKDYLRU�WKDW�DUH�PRUH�GHYHORSHG�DQG�VWDEOH��ORFDWHG�DW�WKH�PRXWK�RI

WKH�IXQQHO��ZKLOH�VSHFLILF�LVVXHV��FDQGLGDWHV��DQG�FDPSDLJQV�DUH�WKH�VKRUW�WHUP��PRUH�YDULDEOH�

IDFWRUV�DW�WKH�WLS�RI�WKH�IXQQHO�FORVHU�WR�(OHFWLRQ�'D\�LWVHOI��&DPSEHOO�HW�DO��������&RQYHUVH������

/HZLV�%HFN�HW�DO��������

9RWHUV�UDUHO\�PDNH�WKHLU�HOHFWLRQ�GHFLVLRQV�IURP�D�EODQN�VODWH��QRU�GR�WKH\�WDNH�WKH�WLPH�WR

FRQVLGHU�HYHU\�VLQJOH�SRVLWLRQ�RI�FDQGLGDWHV��7KH�ORQJ�WHUP�IDFWRUV�RI�YRWLQJ�EHKDYLRU�LQIOXHQFH

WKH�VKRUW�WHUP�RQHV��FUHDWLQJ�D�FDXVDO�IORZ�ZKHUHLQ�YRWHUV�UHO\�KHDYLO\�RQ�WKHLU�RZQ�SHUVRQDO

LGHQWLWLHV�DQG�SUHIHUHQFHV�WR�PDNH�GHFLVLRQV�LQ�LQGLYLGXDO�HOHFWLRQV��,Q�VKRUW��YRWHUV�XVH�FHUWDLQ

FXHV�DV�VKRUWFXWV�WR�GHWHUPLQH�ZKLFK�FDQGLGDWHV�ZRXOG�EHVW�UHSUHVHQW�WKHLU�LQWHUHVWV��WKHUHE\

PDNLQJ�WKHLU�EHVW�HIIRUWV�WR�YRWH�FRUUHFWO\�EDVHG�RQ�WKRVH�LQIHUHQFHV��&DPSEHOO�HW�DO��������

&DQGLGDWH�GHPRJUDSKLFV��KHXULVWLF�FXHV�DQG�VLPLODULW\�YRWLQJ

3DUW\�LGHQWLILFDWLRQ�LV�E\�IDU�WKH�PRVW�FRQYHQLHQW�DQG�XVHG�VKRUWFXW��DQG�YRWHUV�SULRULWL]H

WKLV�LQIRUPDWLRQ�DERYH�DOO�RWKHUV�WR�LGHQWLI\�DQG�VWHUHRW\SH�FDQGLGDWHV�ZKR�PD\�KROG�FHUWDLQ

LGHRORJ\�DQG�VWDQFHV�RQ�LVVXHV�VLPLODU�WR�WKHLU�RZQ��%DUEHU�DQG�3RSH�������%RQQHDX�DQG�&DQQ

������&RQRYHU�DQG�)HOGPDQ�������0F'HUPRWW�������������5DKQ��������9RWHUV�DUH�DEOH�WR

DVVXPH�FDQGLGDWHV�DVVRFLDWHG�ZLWK�D�SDUWLFXODU�SDUW\�IDOO�LQ�OLQH�ZLWK�WKHLU�SDUW\¶V�SODWIRUP��ZKLFK

IUHHV�YRWHUV�IURP�QHHGLQJ�WR�VHHN�RXW�PRUH�³FRVWO\´�LQIRUPDWLRQ�VSHFLILF�WR�HDFK�FDQGLGDWH
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�%RXGUHDX��(OPHQGRUI��DQG�0DF.HQ]LH�������&RQRYHU�������5LJJOH�HW�DO���������:KHQ�JRLQJ

LQWR�DQ�HOHFWLRQ�NQRZOHGJH�EOLQG��YRWHUV�GR�WKHLU�EHVW�DW�YRWLQJ�FRUUHFWO\�EDVHG�RQ�WKH�FDQGLGDWH
V

SDUW\�ODEHO��VLQFH�LW�LV�D�IDLUO\�DFFXUDWH�ZD\�WR�FKRRVH�WKH�FDQGLGDWH�PRVW�OLNHO\�WR�EH�DOLJQHG�ZLWK

WKHLU�RZQ�LQWHUHVWV��+RZHYHU��LQ�LWV�DEVHQFH��OLNH�LQ�QRQSDUWLVDQ�HOHFWLRQV�RU�SULPDULHV�

XQLQIRUPHG�YRWHUV�DUH�OHVV�OLNHO\�WR�EH�DEOH�WR�FKRRVH�EHWZHHQ�FDQGLGDWHV�DOWRJHWKHU��6FKDIIQHU

DQG�6WUHE��������$V�VXFK��YRWHUV�PXVW�WXUQ�WR�RWKHU�FXHV�WR�GHWHUPLQH�FDQGLGDWH�SDUW\

LGHQWLILFDWLRQ²QRWDEO\��GHPRJUDSKLF�LQGLFDWRUV�

,Q�ORZ�LQIRUPDWLRQ�RU�QRQ�SDUWLVDQ�HOHFWLRQV��RWKHU�W\SHV�RI�QRQSROLWLFDO�FXHV�DQG

KHXULVWLFV�HPHUJH��7KHVH�DUH�EDVHG�RQ�VWHUHRW\SHV�DVVRFLDWHG�ZLWK�FHUWDLQ�GHPRJUDSKLF

LGHQWLWLHV²OLNH�JHQGHU��UDFH��HWKQLFLW\��DQG�DJH²WKDW�YRWHUV�DUH�RIWHQ�DEOH�WR�JOHDQ�IURP

FDQGLGDWH�QDPHV��ZKLFK�DUH�WKHQ�XVHG�WR�DSSUR[LPDWH�FDQGLGDWH�SDUW\�DQG�LGHRORJ\��0DWVRQ�DQG

)LQH��������7KHVH�GHPRJUDSKLF�FXHV�FDQ�KXUW�PLQRULW\�FDQGLGDWHV��HVSHFLDOO\�LQ�ORZ�LQIRUPDWLRQ

HOHFWLRQV�WKDW�DUH�SHUFHLYHG�DV�OHVV�LPSRUWDQW��DV�YRWHUV�DUH�PRUH�DEOH�WR�³LQGXOJH´�LQ�WKHLU

SUHMXGLFHV�ZKHQ�WKH\�FDQQRW�IDOO�EDFN�RQ�SDUW\��&URZGHU�0H\HU��*DGDULDQ��DQG�7URXQVWLQH������

6LJHOPDQ�DQG�6LJHOPDQ��������6LQFH�SDUW\�LV�QRW�D�IDFWRU�LQ�SULPDU\�HOHFWLRQV��WKHVH�QRQSROLWLFDO

FXHV�DQG�KHXULVWLFV�WDNH�RQ�VWURQJHU�UROHV�LQ�YRWLQJ�EHKDYLRU�LQ�WKHVH�HOHFWLRQV��7KHVH�SHUFHSWLRQV

FDQ�FORXG�SDUW\�RIILFLDOV�RI��PLQRULW\�FDQGLGDWHV��WKXV�LPSDFWLQJ�ZKR�WKH\�UHFUXLW�WR�UXQ�LQ

SULPDULHV��'RKHUW\��'RZOLQJ��DQG�0LOOHU�������

7KH�VHFRQG�GLPHQVLRQ�WR�WKLV�EHKDYLRU�LV�³VLPLODULW\�YRWLQJ�´�ZKHUH�YRWHUV�SLFN

FDQGLGDWHV�GHPRJUDSKLFDOO\�VLPLODU�WR�WKHP��0HQJ�DQG�'DYLGVRQ��������7KRXJK�WKLV�WLHV�LQWR�WKH

EURDGHU�PHFKDQLVP�RI�XVLQJ�LQIRUPDWLRQ�VKRUWFXWV�WR�GHWHUPLQH�WKH�FKDUDFWHULVWLFV�RI�XQNQRZQ

FDQGLGDWHV��LW�IDOOV�PRUH�LQWR�WKH�UHDOP�RI�JURXS�LGHQWLW\�DQG�FRPPXQLW\�ERQGV��0F'HUPRWW

����E���7KLV�LV�KHLJKWHQHG�LQ�UHVSRQVH�WR�WKH�VWUHQJWK�RU�VDOLHQFH�RI�WKDW�LGHQWLW\��RU�SUHVHQFH�RI
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WKDW�VSHFLILF�LGHQWLW\�LQ�LVVXHV�IRFXVHG�RQ�LQ�WKDW�HOHFWLRQ��.RFK��������,QVWHDG�RI�YRWHUV�XVLQJ

KHXULVWLFV��UHJDUGOHVV�RI�ZKHWKHU�VDLG�YRWHU�VKDUHV�WKRVH�LGHQWLWLHV��WR�DSSUR[LPDWH�WKH�LGHRORJ\

RI�FDQGLGDWHV��YRWHUV�LQVWHDG�VKRZ�SUHIHUHQFH�IRU�GHPRJUDSKLFDOO\�VLPLODU�FDQGLGDWHV�IRU�WKH

PHUH�IDFW�WKDW�WKH\�KDYH�D�VKDUHG�LGHQWLW\�

7KH�PRUH�D�YRWHU�SHUFHLYHV�D�FDQGLGDWH¶V�XSEULQJLQJ�DV�VLPLODU�WR�WKHLU�RZQ��WKH�PRUH

OLNHO\�LW�LV�WKDW�D�YRWHU�ZLOO�YRWH�IRU�WKDW�FDQGLGDWH��0HQJ�DQG�'DYLGVRQ��������$V�VXFK��VKDULQJ

VLPLODU�JURXS�LGHQWLWLHV�LQKHUHQWO\�LQFUHDVHV�D�VHQVH�RI�FRQQHFWLRQ�DQG�FORVHQHVV�EHWZHHQ�YRWHUV

DQG�WKHLU�SUHIHUHQWLDO�FDQGLGDWHV��DV�WKH\�IHHO�ERQGHG�RYHU�VKDUHG�H[SHULHQFHV��7KLV�SRVLWLYH

FRUUHODWLRQ�ZLWK�GHPRJUDSKLF�SUR[LPLW\�H[LVWV�UHJDUGOHVV�RI�WKH�OHYHO�RI�NQRZOHGJH�YRWHUV�KDYH

DERXW�WKH�FDQGLGDWHV��EXW�LV�HVSHFLDOO\�VWURQJ�DPRQJ�PLQRULW\�RU�XQGHUUHSUHVHQWHG�JURXSV��&XWOHU

������(UNHO�������3LOLDYLQ��������

$�ODUJH�ERG\�RI�UHVHDUFK�KDV�IRXQG�WKDW�YRWHUV�DVVRFLDWH�FHUWDLQ�SHUVRQDOLW\�WUDLWV�DQG

EHOLHI�VWHUHRW\SHV�ZLWK�IHPDOH�FDQGLGDWHV��+XGG\�DQG�7HUNLOGVHQ�������0F'HUPRWW������

6DQERQPDWVX�������6WDXIIHU�DQG�)LVN��������7KHUH�LV�D�FLUFXODU�UHODWLRQVKLS�KHUH��DV�GHVFULEHG�E\

+XGG\�DQG�7HUNLOGVHQ���������VLQFH�ZRPHQ¶V�SHUVRQDOLWLHV�DUH�VHHQ�DV�PRUH�FRPSDVVLRQDWH�DQG

JHQWOH�WKDQ�PHQ��WKH\�DUH�H[SHFWHG�WR�EH�PRUH�OLEHUDO�DQG�WKHUHIRUH�EH�'HPRFUDWV��,QYHUVHO\�

ZRPHQ¶V�EHOLHIV�DUH�VWHUHRW\SHG�WR�EH�PRUH�OLEHUDO�DQG�'HPRFUDWLF�WKDQ�WKHLU�PDOH�FRXQWHUSDUWV�

VR�WKH\�DUH�EHWWHU�HTXLSSHG�WR�GHDO�ZLWK�VRFLDO�LVVXHV�WKDW�UHTXLUH�FRPSDVVLRQ��)URP�ERWK�DQJOHV�

ZRPHQ�DUH�VWURQJO\�DVVRFLDWHG�ZLWK�WKH�'HPRFUDWLF�3DUW\�E\�YRWHUV��ZKR�XVH�JHQGHUHG�FXHV�WR

FRQFOXGH�WKDW�IHPDOH�FDQGLGDWHV�SRVVHVV�D�EOXH�OHDQLQJ�LGHRORJ\��'RODQ�������

$V�D�UHVXOW�RI�WKHVH�JHQGHUHG�VWHUHRW\SHV��IHPDOH�FDQGLGDWHV�H[SHULHQFH�XQLTXH

FKDOOHQJHV�ZKHQ�UXQQLQJ�IRU�RIILFH��%DXHU��������:RPHQ�QRW�RQO\�IDFH�PXFK�PRUH�GLIILFXOW\�LQ

WKHLU�FDPSDLJQV��EXW�DOVR�ZDLW�ORQJHU�EHIRUH�UXQQLQJ�IRU�RIILFH�DQG�WHQG�WR�EH�PRUH�TXDOLILHG
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RQFH�WKH\�GR��'RODQ�������)R[�DQG�/DZOHVV��������2QFH�HOHFWHG��ZRPHQ�DUH�KHOG�WR�PXFK

KLJKHU�SHUVRQDO�DQG�SURIHVVLRQDO�VWDQGDUGV��GHVSLWH�VWXGLHV�SURYLQJ�FRQJUHVVZRPHQ�ZRUN�KDUGHU

DQG�DUH�PRUH�SURGXFWLYH�WKDQ�FRQJUHVVPHQ��$Q]LD�DQG�%HUU\��������&RQWUDULO\��IHPDOH

FDQGLGDWHV�KDYH�DQ�DGYDQWDJH�DPRQJ�IHPDOH�YRWHUV�WKDW�VLPLODUO\�VLWXDWHG�PDOH�FDQGLGDWHV�GR�QRW

KDYH�ZLWK�PDOH�YRWHUV��ZKLFK�FDQ�SURYH�FUXFLDO�LQ�FORVH�UDFHV�RU�ORZ�LQIRUPDWLRQ�HOHFWLRQV�

:RPHQ�DUH�QRW�RQO\�PRUH�OLNHO\�WR�YRWH�IRU�RWKHU�ZRPHQ��EXW�WKH�JHQGHU�RI�D�FDQGLGDWH�LV�D

ELJJHU�GHWHUPLQLQJ�IDFWRU�LQ�YRWH�FKRLFH�IRU�IHPDOH�YRWHUV�WKDQ�IRU�WKHLU�PDOH�FRXQWHUSDUWV

�'RODQ�������(NVWUDQG�DQG�(FNHUW�������(UNHO�������0F'HUPRWW�����������E��6DQERQPDWVX

������6LJHOPDQ�DQG�6LJHOPDQ�������

5DFH�DQG�HWKQLFLW\�DUH�WKH�RWKHU�PDMRU�GHPRJUDSKLF�FXHV�YRWHUV�XVH��6LPLODU�WR�ZRPHQ�

%ODFN�FDQGLGDWHV�DUH�VWHUHRW\SHG�DV�KDYLQJ�PRUH�OLEHUDO�LGHRORJLHV�DQG�WKHUHIRUH�PRUH�OLNHO\�WR

EH�'HPRFUDWV��DQG�WKLV�SHUFHSWLRQ�LV�VWURQJHU�DPRQJ�ZKLWH�YRWHUV��/HUPDQ�DQG�6DGLQ������

0F'HUPRWW��������+RZHYHU��QHJDWLYH�VWHUHRW\SHV�DERXW�SHRSOH�RI�FRORU�DQG�UDFLDO�SUHMXGLFHV

FRVW�PLQRULW\�FDQGLGDWHV�WKH�VXSSRUW�RI�YRWHUV�ZKHQ�WKH\�KDYH�QR�RWKHU�LQIRUPDWLRQ�WR�JR�RII�RI

�&URZGHU�0H\HU��*DGDULDQ��DQG�7URXQVWLQH�������3LVWRQ��������7KH�HIIHFWV�REVHUYHG�KHUH�DUH

PRVW�DFXWH�IRU�%ODFN�FDQGLGDWHV��&URZGHU�0H\HU��*DGDULDQ��DQG�7URXQVWLQH�������

<HW��DV�D�UHVXOW�RI�JURXS�LGHQWLW\�DQG�VLPLODULW\�YRWLQJ��PLQRULW\�FDQGLGDWHV�KDYH�D�XQLTXH

DGYDQWDJH�LI�WKH\�DUH�UXQQLQJ�LQ�PRUH�UDFLDOO\�GLYHUVH�GLVWULFWV��$V�D�UHVXOW��%ODFN�DQG�/DWLQR

FDQGLGDWHV�DSSHDU�PRUH�IUHTXHQWO\�LQ�FRQJUHVVLRQDO�SULPDULHV�ZKHQ�GLVWULFWV�KDYH�D�KLJKHU

SURSRUWLRQ�RI�%ODFN�DQG�/DWLQR�YRWHUV��%UDQWRQ��������%ODFN�YRWHUV�DOVR�SURMHFW�WKHLU�RZQ

LGHRORJLHV�RQWR�%ODFN�FDQGLGDWHV��DQG�VXSSRUW�WKHP�DW�KLJKHU�UDWHV��/HUPDQ�DQG�6DGLQ�������

,QWHUVHFWLRQDOLW\�FRPSRXQGV�WKHVH�HIIHFWV�±�IRU�H[DPSOH��%ODFN�IHPDOH�FDQGLGDWHV�H[SHULHQFH

H[WUHPHO\�KLJK�OHYHOV�RI�VXSSRUW�IURP�%ODFN�ZRPHQ��3KLOSRW�DQG�:DOWRQ�-U�������
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6RPH�UHVHDUFK�KDV�DOVR�IRXQG�HYLGHQFH�WKDW�WKH�UHOLJLRXV�LGHQWLW\�RI�FDQGLGDWHV�LPSDFWV

KRZ�YRWHUV�SHUFHLYH�WKHLU�SDUW\�LGHQWLILFDWLRQ�DV�ZHOO�DV�WKHLU�GHVLUH�WR�VXSSRUW�WKHP��EXW�PRVW�RI

WKLV�UHVHDUFK�LV�IRFXVHG�RQ�&KULVWLDQ�DQG�&DWKROLF�FDQGLGDWHV��/D\PDQ�������0F'HUPRWW������

����D���)RU�H[DPSOH��YRWHUV�DVVRFLDWH�(YDQJHOLFDO�FDQGLGDWHV�ZLWK�WKH�5HSXEOLFDQ�3DUW\�ZKLOH

&DWKROLFLVP�KDV�EHHQ�WLHG�ZLWK�ERWK�WKH�'HPRFUDWLF�DQG�5HSXEOLFDQ�SDUWLHV�RYHU�WLPH�DV

VWHUHRW\SHV�DERXW�&DWKROLFV�LQ�WKH�SXEOLF�H\H�KDYH�FKDQJHG��&DPSEHOO��*UHHQ��DQG�/D\PDQ������

0F'HUPRWW��������7KH�HIILFDF\�RI�UHOLJLRXV�FXHV�LV�GHSHQGHQW�RQ�WKH�YRWHU¶V�RZQ�UHOLJLRVLW\��DQG

XVLQJ�PRUH�RYHUW�UHOLJLRXV�VLJQLILHUV�FDQ�SURYH�ULVNLHU�WR�FDPSDLJQV�WKDQ�PRUH�VXEWOH�RQHV

�0F/DXJKOLQ�DQG�:LVH��������7KH�UROH�D�FDQGLGDWH¶V�VSHFLILF�UHOLJLRQ�SOD\V�LQ�HOHFWLRQV�UHTXLUHV

IXUWKHU�H[DPLQDWLRQ�LQWR�GHQRPLQDWLRQV�EH\RQG�WKH�PDMRULW\�UHOLJLRQV��EXW�WKH�GHFUHDVHG�VDPSOH

VL]H�RI�PLQRULW\�UHOLJLRQ�YRWHUV�DQG�FDQGLGDWHV�OLPLWV�WKLV�ILHOG�RI�UHVHDUFK�

7KHVH�DUH�QRW�WKH�RQO\�FXHV�YRWHUV�XVH��9RWHUV�DOVR�VKRZ�D�SUHIHUHQFH�IRU�FDQGLGDWHV

VLPLODU�LQ�DJH�WR�WKHPVHOYHV��DQG�GHSHQGHQW�RQ�WKH�HOHFWRUDO�FRQWH[W��FDQ�KDYH�D�ODUJHU�HIIHFW�WKDQ

JHQGHU�RU�UDFLDO�VLPLODULWLHV��3LOLDYLQ�������:HEVWHU�DQG�3LHUFH��������%H\RQG�MXVW�GHPRJUDSKLF

LQIRUPDWLRQ��FDQGLGDWH�FKDUDFWHULVWLFV�VHHPLQJO\�GHWDFKHG�IURP�SDUW\�RU�SROLWLFV�DOVR�FUHDWH�YRWHU

ELDV��7KLV�LV�PRVW�HYLGHQW�LQ�QRQSDUWLVDQ�HOHFWLRQV�� ZKHUH�YRWHUV�WXUQ�WR�PRUH�VXSHUIOXRXV�FXHV

ZKHQ�XQDEOH�WR�GHWHUPLQH�D�FDQGLGDWH¶V�SDUW\�DIILOLDWLRQ��5LJJOH�HW�DO���������6SHFLILFDOO\��WUDLWV

OLNH�FDQGLGDWH�DSSHDUDQFH��RFFXSDWLRQ��EDOORW�RUGHU��XVDJH�RI�D�QLFNQDPH��RU�OLNHDELOLW\�EHFRPH

LQIOXHQWLDO�IDFWRUV�IRU�YRWHUV��%DQGXFFL�HW�DO��������%\UQH�DQG�3XHVFKHO�������&DPSEHOO������

3DWWRQ�DQG�.DHULFKHU�������5DSRSRUW��0HWFDOI��DQG�+DUWPDQ�������6WRFNOH\�������

³(WKQLF´�YRWLQJ

$�GLVWLQFW�FRPSRQHQW�WR�LGHQWLW\�EDVHG�YRWLQJ�LV�EORF�RU�³HWKQLF´�YRWLQJ�DPRQJ�GLVWLQFW

� :KLFK�LV�ZK\�WKLV�SDSHU�IRFXVHV�RQ�SULPDULHV��DV�WKH�SDUWLVDQ�DVSHFW�LV�WDNHQ�RXW�RI�FRQVLGHUDWLRQ�
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UDFLDO��HWKQLF��RU�UHOLJLRXV�FRPPXQLWLHV��7KLV�GLIIHUV�IURP�WKH�JURXS�LGHQWLW\�DQG�VLPLODULW\�YRWLQJ

EHKDYLRUV�SUHYLRXVO\�PHQWLRQHG��DV�LW�LV�PRUH�RI�D�FROOHFWLYH�JURXS�SURFHVV�WKDQ�DQ�LQGLYLGXDO

GHFLVLRQ�EDVHG�RQ�SHUVRQDO�SUHIHUHQFH�IRUPDWLRQ��)RU�WKH�SXUSRVHV�RI�H[DPLQLQJ�WKH�YRWLQJ

EHKDYLRU�RI�-HZLVK�$PHULFDQV��WKLV�WKHRU\�LV�SDUWLFXODUO\�UHOHYDQW�

$V�GHILQHG�E\�:ROILQJHU���������HWKQLF�YRWLQJ�PDQLIHVWV�LQ�WZR�ZD\V��ILUVW��PHPEHUV�RI

DQ�HWKQLF�JURXS¶V�WHQGHQF\�WR�VKRZ�DOOHJLDQFH�WR�D�VSHFLILF�SDUW\�LV�QRW�RQO\�D�UHVXOW�RI�WKHLU

VRFLRHFRQRPLF�DQG�GHPRJUDSKLF�FKDUDFWHULVWLFV�DV�LW�LV�IRU�RWKHU�VLPLODUO\�VWDWXVHG�YRWHUV��DQG

WKH�VHFRQG��ZKLFK�LV�RI�LPSRUW�KHUH��LV�WKDW�JURXS�PHPEHUV�ZLOO�YRWH�IRU�WKH�RSSRVLWH�SDUW\�LI�WKDW

PHDQV�YRWLQJ�IRU��RU�DJDLQVW��D�FDQGLGDWH�RI�D�VSHFLILF�HWKQLF�JURXS��0DQ\�H[DPSOHV�FRPH�WR

PLQG�RI�WKHVH�³HWKQLF´�JURXSV�DQG�WKHLU�SROLWLFDO�KRPRJHQHLW\²%ODFN��-HZLVK��DQG�RWKHU

PLQRULW\�YRWHUV�KDYH�EHHQ�UHOLDEO\�DOLJQHG�ZLWK�WKH�'HPRFUDWLF�3DUW\�VLQFH�WKH�PLG���WK

&HQWXU\��ZKLOH�&DWKROLFV��D�KLVWRULFDOO\�'HPRFUDWLF�YRWLQJ�EORF��KDYH�EHHQ�VSOLW�GRZQ�WKH

SDUWLVDQ�OLQH�VLQFH�WKH�����V�ZLWK�WKH�ULVH�RI�WKH�&KULVWLDQ�5LJKW��/HZLV�%HFN�HW�DO�������

6FKRHQIHOG�������:HLVEHUJ��������9RWHUV�XVH�WKHVH�W\SHV�RI�KLVWRULFDO�SDWWHUQV�DV�WKH�EDVLV�IRU

PDQ\�RI�WKH�DVVXPSWLRQV�WKDW�DOORZ�WKHP�WR�GHWHUPLQH�FDQGLGDWH�SDUW\�DIILOLDWLRQ�IURP�KHXULVWLF

DQG�GHPRJUDSKLF�FXHV�

6WLOO��DV�SRVWXODWHG�E\�:ROILQJHU¶V�VHFRQG�PDQLIHVWDWLRQ�RI�HWKQLF�YRWLQJ��PHPEHUV�RI

UDFLDO�DQG�HWKQLF�JURXSV�VKRZ�SUHIHUHQWLDO�YRWLQJ�WUHDWPHQW�WR�PHPEHUV�RI�WKHLU�RZQ�JURXSV�DQG

PD\�SULRULWL]H�WKLV�RYHU�SDUW\�DOOHJLDQFH��6WXGLHV�KDYH�IRXQG�WKDW�-HZLVK��&DWKROLF��%ODFN��DQG

,WDOLDQ�YRWHUV�SUHIHU�WR�YRWH�IRU�PHPEHUV�RI�WKHLU�RZQ�JURXSV��DQG�ZLOO�FURVV�SDUW\�OLQHV�WR�GR�VR

�&DPSEHOO�HW�DO��������/HJJH�������3LOLDYLQ�������6LJHOPDQ�DQG�6LJHOPDQ�������

+RZHYHU��WKLV�WKHRU\�PD\�QRW�EH�DV�UHOHYDQW�WRGD\�IRU�VWXG\LQJ�FXUUHQW�-HZLVK�$PHULFDQ

YRWLQJ�EHKDYLRU�DV�LW�ZRXOG�KDYH�EHHQ�LQ�GHFDGHV�SULRU��7KHUH�H[LVWV�D�VRUW�RI�DVVLPLODWLRQ�WKHRU\
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WKDW�FODLPV�WKDW�FROOHFWLYH�YRWLQJ�DPRQJ�HWKQLF�JURXSV�LV�PRVW�SUHVHQW�ZKHQ�VDLG�JURXSV�ILUVW

DUULYH�WR�$PHULFD�DV�D�SUROHWDULDQ�FODVV�RI�RXWVLGHUV��DQG�WKHQ�GLPLQLVKHV�DV�JURXS�PHPEHUV�ULVH

LQ�VRFLRHFRQRPLF�VWDWXV��'DKO�������/HJJH��������,Q�WKH�HDUO\�GD\V�RI�WKLV�DVVLPLODWLRQ�SURFHVV�

FDQGLGDWHV�FDQ�UHO\�RQ�WKH�HOHFWRUDO�VXSSRUW�RI�WKHLU�HWKQLF�JURXS�VROHO\�DV�D�UHVXOW�RI�JURXS

VROLGDULW\�DQG�FRPPXQLW\�WLHV��ZLWKRXW�QHHGLQJ�WR�FDPSDLJQ�IRU�WKHLU�YRWH�RU�PDNH�WDUJHWHG

DSSHDOV�WR�WKHLU�LQWHUHVWV��%XW��RQFH�WKH�JURXS�EHFRPHV�PRUH�KHWHURJHQL]HG�LQ�FODVV�VWDWXV��DQG

KLJKHU�VWDWXV�PHPEHUV�IHHO�OHVV�DWWDFKHG�WR�RU�PRUH�DVKDPHG�RI�WKHLU�HWKQLF�LGHQWLWLHV��FDQGLGDWHV

FDQ�QR�ORQJHU�UHO\�RQ�WKH�XQFRQGLWLRQDO�VXSSRUW�RI�WKHLU�RZQ�HWKQLF�JURXS���'DKO��������������

:KLOH�PDQ\�SROLWLFDO�VFLHQWLVWV�GLVDJUHH�ZLWK�WKLV�WKHRU\��VHH��:ROILQJHU��������WKHUH�LV�D

QRWDEOH�WHPSRUDO�HOHPHQW�WR�JURXS�DVVRFLDWLRQV�DQG�WKHLU�UROH�LQ�$PHULFDQ�HOHFWRUDO�SROLWLFV��,Q

ORRNLQJ�DW�HOHFWLRQV�LQ�WKH�����V�DQG�����V��0F'HUPRWW������E�������GHPRQVWUDWHV�WKDW�EHWZHHQ

WKHVH�WZR�WLPH�SHULRGV��WKHUH�LV�D�³FOHDU�DQG�VXEVWDQWLDO�GHFUHDVH�LQ�FLWL]HQV¶�XVH�RI�JURXSV�DV

RUJDQL]LQJ�SULQFLSOHV�LQ�SROLWLFV�´�*URXS�LGHQWLW\�DQG�³HWKQLF´�YRWLQJ�LV�VWLOO�SUHVHQW��EXW

VLJQLILFDQWO\�OHVV�RI�D�IDFWRU�LQ�KRZ�YRWHUV�FKRRVH�ZKR�WR�YRWH�IRU��$V�VXFK��LW�LV�SRVVLEOH�WKDW

-HZLVK�$PHULFDQV��ZKR�DUH�PRUH�DVVLPLODWHG�ZLWKLQ�WKH�FRXQWU\�WKDQ�WKH\�ZHUH�LQ�WKH�SDVW��GR

QRW�SULRULWL]H�YRWLQJ�IRU�-HZLVK�FDQGLGDWHV�DW�WKH�VDPH�UDWH�DV�WKH\�RQFH�GLG�

1HJDWLYH�VWHUHRW\SHV�	�-HZLVK�FDQGLGDWHV

:KLOH�FXHV�IXQFWLRQ�DV�SRVLWLYH�VLJQLILHUV�WR�DQ�LQJURXS�PHPEHU�RI�D�VKDUHG�LGHQWLW\��FXHV

FDQ�DOVR�ZRUN�DV�QHJDWLYH�SULPHUV�WR�RXWJURXS�PHPEHUV�RU�SUHMXGLFHG�LQGLYLGXDOV��.HYLQV�DQG

/HH�������.XNOLQVNL�HW�DO���������0LQRULW\�JURXSV�DUH�V\VWHPDWLFDOO\�XQGHUUHSUHVHQWHG�LQ

$PHULFDQ�SROLWLFDO�LQVWLWXWLRQV��DQG�-HZLVK�$PHULFDQV�KDYH�KLVWRULFDOO\�EHHQ�QR�H[FHSWLRQ�

WKRXJK�WKDW�LV�FKDQJLQJ��$V�RI�������WKHUH�KDG�EHHQ�OHVV�WKDQ�����-HZLVK�PHPEHUV�RI�&RQJUHVV

DQG�JRYHUQRUV��\HW�E\�������WKDW�QXPEHU�URVH�WR�RYHU������,VDDFV�������6WRQH��������1RZ�
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-HZLVK�PHPEHUV�PDNH�XS������RI�WKH�FXUUHQW����WK�&RQJUHVV��ZKLOH�RQO\�FRQVWLWXWLQJ����RI

$PHULFD�DV�D�ZKROH��3HZ�5HVHDUFK�&HQWHU�������

$PHULFDQV�YLHZ�-HZLVK�SHRSOH�DV�D�³PRGHO�PLQRULW\´�RI�VRUWV��VWHUHRW\SLQJ�-HZLVK

SHRSOH�DV�OLEHUDO��KLJK�HDUQLQJ��LQWHOOLJHQW��DQG�OLNHO\�WR�EH�GRFWRUV��ODZ\HUV��RU�LQIOXHQWLDO�LQ�WKH

PHGLD�VSKHUH��)R[PDQ��������%XW��HYHQ�SRVLWLYH�JHQHUDOL]DWLRQV�DUH�VWLOO�GDQJHURXV��DQG�WKHUH

DUH�PDQ\�RWKHU�QHJDWLYH�VWHUHRW\SHV��7KURXJKRXW�KLVWRU\��-HZLVK�SHRSOH�KDYH�EHHQ�VHHQ�E\�RWKHUV

DV�JUHHG\��PRQH\�REVHVVHG��FRUUXSW��FRZDUGO\��LPPRUDO��SRZHU�KXQJU\��DPRQJVW�RWKHU�WKLQJV��WKH

YHU\�WUDLWV�PRVW�SHRSOH�ZRXOG�ILQG�PRVW�DEKRUUHQW�LQ�D�SROLWLFLDQ�RU�OHDGHU��)HOVHQVWHLQ������

)R[PDQ�������+LJKDP�������9LQN��������7KH�FRQQHFWLRQ�ZLWK�ZHDOWK�LV�VSHFLILFDOO\�QRWDEOH��DV

YRWHUV�YLHZ�ULFKHU�FDQGLGDWHV�LQ�D�PRUH�QHJDWLYH�OLJKW�DQG�DUH�OHVV�OLNHO\�WR�YRWH�IRU�WKHP

�*ULIILQ��1HZPDQ��DQG�%XKU��������7KLV�KDV�VLJQLILFDQW�HIIHFWV��%HULQVN\�DQG�0HQGHOEHUJ

�������IRXQG�WKDW�YRWHUV�OLQN�DFFHSWDEOH�SROLWLFDO�VWHUHRW\SHV�DERXW�-HZV��L�H�WKDW�WKH\�DUH�OLEHUDO�

WR�XQDFFHSWDEOH�VRFLDO�VWHUHRW\SHV��L�H��WKDW�-HZV�DUH�³VKDG\�´�$FURVV�WKH�ERDUG��WKH�DFWLYDWLRQ�RI

WKHVH�LQIRUPDWLRQDO�FXHV�KXUW�-HZLVK�FDQGLGDWHV¶�FKDQFHV�DW�HOHFWRUDO�VXFFHVV��%HULQVN\�DQG

0HQGHOEHUJ�������

7KHRU\

$PHULFDQ�-HZV�PDNH�XS�D�GLVWLQFW�DQG�VHOI�UHFRJQL]HG�PLQRULW\�³HWKQLF´�JURXS�LQ�WKH

8QLWHG�6WDWHV��FUHDWLQJ�D�JURXS�LGHQWLW\�ZKHUH�D�PDMRULW\�RI�LWV�PHPEHUV�VKDUH�VLPLODU�OLEHUDO

SROLWLFDO�RSLQLRQV�DQG�LGHRORJ\��&RKHQ�DQG�/LHEPDQ�������6FKRHQIHOG������������:HLVEHUJ

�����������7KHUH�DUH�FHUWDLQ�WRSLFV��RU�YDOHQFH�LVVXHV��WKDW�-HZLVK�YRWHUV�WHQG�WR�DJUHH�RQ

XQLIRUPO\��H�J��OHJLVODWLRQ�SURWHFWLQJ�WKH�VHSDUDWLRQ�RI�&KXUFK�DQG�6WDWH��:HLVEHUJ��������������

/LNH�DOO�SHRSOH��-HZLVK�YRWHUV�KDYH�DQ�LQQDWH�GHVLUH�IRU�UHSUHVHQWDWLRQ��ZKLFK�PDQLIHVWV�DV�D

SUHIHUHQFH�WR�VHH�PHPEHUV�RI�WKHLU�RZQ�JURXS��QDPHO\�RWKHU�-HZLVK�SHRSOH��HOHFWHG�WR�RIILFH�
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*LYHQ�WKH�UHFHQW�ULVH�LQ�-HZLVK�FRQJUHVVLRQDO�UHSUHVHQWDWLRQ��,�DUJXH�WKDW�WKLV�QHJDWLYH

RXWJURXS�HOHFWRUDO�ELDV�KDV�GLPLQLVKHG�RYHU�WKH�ODVW�KDOI�FHQWXU\�RU�VR�ZKLOH�DW�WKH�VDPH�WLPH

LQJURXS�SUHIHUHQWLDO�WUHDWPHQW�KDV�ULVHQ�RU�VWD\HG�WKH�VDPH��$V�WKH�VDOLHQFH�RI�-HZLVK�$PHULFDQ

UHOLJLRXV�LGHQWLW\�KDV�GHFUHDVHG�RYHU�WKH�ODVW�IHZ�GHFDGHV�LQ�IDYRU�RI�D�-HZLVK�$PHULFDQ�FXOWXUDO

LGHQWLW\��WKHUH�H[LVWV�IHZHU�GLYLGHV�EHWZHHQ�WKH�WKUHH�GLIIHUHQW�EUDQFKHV�RI�-XGDLVP�LQ�UHJDUGV�WR

FRPPXQLW\�WLHV��&RKHQ�DQG�+LOO��������7KLV�LV�VWUHQJWKHQHG�E\�-XGDLVP¶V�VWDWXV�DV�D�UHOLJLRQ�RI

GHVFHQW��GHILQHG�E\�ELRORJLFDO�DQG�FXOWXUDO�KHULWDJH��LQVWHDG�RI�RQH�RI�DVVHQW��GHILQHG�E\�D

FUHDWHG�VHW�RI�EHOLHIV�DQG�YDOXHV��OLNH�3URWHVWDQWLVP���0RUULV��������������2Q�WKH�RSSRVLWH�VLGH�RI

WKH�VSHFWUXP��WKHUH�DUH�VWURQJ�QHJDWLYH�VWHUHRW\SHV�DVVRFLDWHG�ZLWK�-HZLVK�SHRSOH��VSHFLILFDOO\

DJDLQVW�-HZLVK�SHRSOH�LQ�SRVLWLRQV�RI�SRZHU��DQG�RXWJURXS�PHPEHUV�DUH�OLNHO\�ELDVHG�WR�YRWH

DJDLQVW�WKHP��%XW��DV�QHZ�LPPLJUDQW�JURXSV�HPHUJH��LQGLYLGXDOV�SURQH�WR�SUHMXGLFH�PD\�UHIRFXV

WKHLU�QHJDWLYH�DWWHQWLRQ�RQ�QRQ�:KLWH�SDVVLQJ�JURXSV�DQG�GH�SULRULWL]H�YRWLQJ�DJDLQVW�-HZLVK

FDQGLGDWHV��7KLV�ERWK�FRQIRUPV�ZLWK�DQG�JRHV�DJDLQVW�WKH�DVVLPLODWLRQ�WKHRU\�RI�HWKQLF�JURXSV�

-HZLVK�SHRSOH��DNLQ�WR�RWKHU�ZKLWH�SDVVLQJ�LPPLJUDQW�JURXSV��KDYH�EHFRPH�PRUH�DVVLPLODWHG�LQWR

$PHULFDQ�FXOWXUH�DQG�DUH�VHHQ�OHVV�DV�RXWVLGHUV�E\�WKH�PDMRULW\�ZKLWH�SRSXODWLRQ��VR�WKH\�IDFH

OHVV�GLVFULPLQDWLRQ�IURP�RXWJURXSV�LQ�HOHFWLRQV��<HW��-HZLVK�SHRSOH�DUH�QRW�ORVLQJ�WKHLU

DWWDFKPHQW�WR�WKHLU�LGHQWLWLHV�DV�WKH\�JDLQ�VRFLDO�FDSLWDO��ZKLFK�KDV�EHHQ�WKH�KLVWRULFDO�QRUP�IRU

PRVW�(XURSHDQ�LPPLJUDQWV��VR�WKH\�VWLOO�IHHO�D�VWURQJ�GHVLUH�WR�YRWH�IRU�PHPEHUV�RI�WKHLU�RZQ

JURXS��6RQHQVKHLQ�DQG�9DOHQWLQR��������2QH�SRVVLEOH�H[SODQDWLRQ�PD\�EH�WKDW�WKHVH�RWKHU

(XURSHDQ�LPPLJUDQW�JURXSV�DUH�QRZ�VHYHUDO�JHQHUDWLRQV�UHPRYHG�DQG�QR�ORQJHU�KDYH�WKH�VDPH

VWURQJ�FXOWXUDO�RU�IDPLOLDO�FRQQHFWLRQV�WR�WKHLU�KRPH�FRXQWULHV��EXW�DV�D�UHOLJLRQ�RI�GHVFHQW�

-XGDLVP�LV�LQKHUHQWO\�SDVVHG�GRZQ�RYHU�JHQHUDWLRQV�DQG�LV�PRUH�GHHSO\�IHOW�WKDQ�DQ�DQFHVWRU¶V

QDWLRQDO�KHULWDJH�
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0\�K\SRWKHVLV�WKHQ�LV�DV�IROORZV� &DQGLGDWHV�ZLWK�-HZLVK�VLJQDOLQJ�ODVW�QDPHV�ZLOO

UHFHLYH�D�KLJKHU�SHUFHQWDJH�RI�WKH�YRWH�LQ�8�6��+RXVH�SULPDULHV�LQ�GLVWULFWV�WKDW�KDYH�D

KLJKHU�SURSRUWLRQ�RI�-HZLVK�FLWL]HQV� 7KLV�LV�D�UHVXOW RI�ERWK�LQJURXS�SUHIHUHQFHV�DQG�RXWJURXS

ELDVHV�WRZDUGV�-HZLVK�FDQGLGDWHV��+RZHYHU��WKH�LQJURXS�HIIHFWV�PD\�EH�VWURQJHU�GXH�WR�WKH

VLPSOH�IDFW�WKDW�-HZLVK�SHRSOH�DUH�PRUH�VNLOOHG�DW�LGHQWLI\LQJ�GLVWLQFWLYH�-HZLVK�QDPHV�WKDQ

QRQ�-HZV��ZKLFK�LV�WKH�KHXULVWLF�FXH�EHLQJ�XVHG�LQ�WKLV�DQDO\VLV�WR�FRGH�IRU�D�FDQGLGDWH¶V�-HZLVK

LGHQWLW\��,�DOVR�H[SHFW�WR�VHH�-HZLVK�YRWHUV�YRWLQJ�IRU�VHHPLQJO\�-HZLVK�FDQGLGDWHV�DW�WKH�VDPH�RU

VOLJKWO\�KLJKHU�UDWHV��DQG�QRQ�-HZLVK�YRWHUV�YRWLQJ�IRU�-HZLVK�FDQGLGDWHV�DW�KLJKHU�UDWHV�IURP�WKH

EHJLQQLQJ�WR�WKH�HQG�RI�WKH�WLPH�SHULRG�H[DPLQHG�



&DPEHUJ ��

'DWD�DQG�0HWKRGV

7KLV�UHVHDUFK�ZDV�FRQGXFWHG�YLD�WKH�XVH�RI�VHYHUDO�GLIIHUHQW�GDWDVHWV��'DWD�RQ�+RXVH

SULPDULHV�ZHUH�SXOOHG�IURP�3HWWLJUHZ��2ZHQ��DQG�:DQOHVV��������IRU������WR�������DQG�0LOOHU

DQG�&DPEHUJ��������IRU������WR�������,�JDWKHUHG�SRSXODWLRQ�GHPRJUDSKLF�GDWD�IURP�WKH

&HQVXV¶V����WK�&RQJUHVV�'LVWULFW�'HPRJUDSKLF�SURILOH�DQG�'DYLG�3DXO¶V������-HZLVK�3RSXODWLRQ

6XUYH\�IRU�HOHFWLRQV�RFFXUULQJ�IURP������WR�������DQG�IURP�WKH����WK�&RQJUHVV�'LVWULFW

'HPRJUDSKLF�3URILOH�DQG�-RVKXD�&RPHQHW]¶V������-HZLVK�0DSV�E\�&'�IRU�HOHFWLRQV�����

RQZDUGV��,�UHPRYHG�UXQRIIV�DQG�OLPLWHG�HOHFWLRQV�WR�WKRVH�ZLWK�RQO\�WZR�FDQGLGDWHV�ZKHUH�RQH

FDQGLGDWH�KDG�D�-HZLVK�VLJQLI\LQJ�ODVW�QDPH�DQG�WKHLU�RSSRQHQW�GLG�QRW�

:LWKLQ�RQRPDVWLFV��LW�KDV�JHQHUDOO\�EHHQ�DFFHSWHG�WKDW�WKHUH�DUH�FHUWDLQ�ODVW�QDPHV�WKDW

DUH�GLVWLQFWO\�-HZLVK��7KLV�WKHRU\�RULJLQDWHG�LQ�WKH�HDUO\�����V��ZKHQ�SV\FKRORJLVW�6DPXHO�.RKV

FUHDWHG�D�OLVW�RI�����ODWHU�H[SDQGHG�WR������³GLVWLQFWLYH�-HZLVK�QDPHV´��'-1V��DV�SDUW�RI�DQ�HIIRUW

WR�UHFRJQL]H�WKH�HIIRUWV�RI�-HZLVK�VROGLHUV�GXULQJ�:RUOG�:DU�,,��)HUPDJOLFK��������

$SSUR[LPDWHO\�����RI�-HZLVK�$PHULFDQV�KDYH�RQH�RI�WKHVH�����QDPHV��DQG�RYHU�WZR�WKLUGV�RI

WKDW�JURXS�KDYH�RQH�RI�WKH�RULJLQDO����QDPHV��EDVHG�RQ�DQ�DQDO\VLV�RI�WKH�1DWLRQDO�-HZLVK

3RSXODWLRQ�6XUYH\��/D]HUZLW]�������

&RPSDUHG�WR�QRQ�-HZV��-HZLVK�SHRSOH�DUH�EHWWHU�DW�UHFRJQL]LQJ�-HZLVK�QDPHV�DQG

LGHQWLI\LQJ�-HZLVK�SHRSOH�WKURXJK�SK\VLRJQRPLF�DQG�EHKDYLRUDO�FXHV��DQG�KDYH�D�QDWXUDO

SURFOLYLW\�WR�GR�VR��*OHQQ��������)XUWKHUPRUH��DQWLVHPLWHV�DUH�QR�EHWWHU�WKDQ�OHVV�SUHMXGLFHG

QRQ�-HZV�DW�LGHQWLI\LQJ�-HZLVK�SHRSOH�YLD�VRPH�RI�WKHVH�PHDQV��$QGU]HMHZVNL��+DOO��DQG�6DOLE

�������%RWK�-HZLVK�SHRSOH�DQG�QRQ�-HZLVK�SHRSOH�DUH�DEOH�WR�XVH�QDPH�LQGLFDWRUV�WR�VRPH�H[WHQW

WR�PDNH�PRUH�DFFXUDWH�SUHGLFWLRQV�WKDQ�WKH\�ZRXOG�YLD�RWKHU�LQGLFDWRUV��$QGU]HMHZVNL��+DOO��DQG

� 6HH $SSHQGL[�)LJXUH�$� IRU�WKLV�OLVW�
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6DOLE�������*OHQQ�������6DYLW]�DQG�7RPDVVRQ�������6HFRUG�DQG�6DXPHU�������

,�ZDV�QRW�DEOH�WR�SURGXFH�D�ODUJH�HQRXJK�VDPSOH�RI�REVHUYDWLRQV�XVLQJ�RQO\�WKH�OLVW�RI����

'-1V�WR�LGHQWLI\�SRWHQWLDOO\�-HZLVK�FDQGLGDWHV��7KHUHIRUH��,�PDQXDOO\�FRGHG�WKH�ODVW�QDPHV�RI

FDQGLGDWHV�ZKR�UDQ�LQ�SULPDULHV�IURP������WR�������FRGLQJ�HDFK�QDPH�ZLWK�D����FRQILGHQWO\

DVVXPH�FDQGLGDWH�LV�-HZLVK��������FDQGLGDWH�LV�SRVVLEO\�-HZLVK���RU����GR�QRW�WKLQN�FDQGLGDWH�LV

-HZLVK��E\�FURVV�UHIHUHQFLQJ�.RKV¶�OLVW��LQIRUPDWLRQ�RQ�ODVW�QDPH�RULJLQV�IURP�$QFHVWU\�FRP�

-HZLVK�JHQHDORJ\�UHFRUGV�IURP�-HZLVKGDWD�FRP��DQG�P\�RZQ�SHUVRQDO�MXGJPHQW�DQG

H[SHULHQFHV��,Q�VKRUW��,�FRGHG�IRU�ZKHWKHU�,�EHOLHYHG�D�FDQGLGDWH�KDG�D�-HZLVK�VLJQLI\LQJ�ODVW

QDPH��RU�D�³-6/1�´

,Q�DOO��,�ZDV�OHIW�ZLWK����

FDQGLGDWHV�IURP�����HOHFWLRQV��ZLWK

����FDQGLGDWHV�FRGHG�ZLWK�VWURQJO\

-HZLVK�QDPHV�DQG�����FDQGLGDWHV

ZLWK�SRVVLEO\�-HZLVK�QDPHV��7KH

GLVWULEXWLRQ�RI�WKHVH�HOHFWLRQV�DQG

WKHLU�RXWFRPHV�LV�YLVXDOL]HG�LQ

)LJXUH����&DQGLGDWHV�ZLWK�-HZLVK

QDPHV�ZRQ�������RI�WKH�WLPH�DQG

UHFHLYHG�DQ�DYHUDJH�YRWH�VKDUH�RI

�������ERWK�RI�ZKLFK�ZRXOG�VHHP�WR

LPSO\�WKDW�WKHVH�FDQGLGDWHV�IDUH

EHWWHU�LQ�WHUPV�RI�HOHFWRUDO�RXWFRPHV�

)LJXUH����3ULPDU\�EUHDNGRZQV
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������RI�WKH�FDQGLGDWHV�ZHUH�ZRPHQ��DQG�RI�WKH�FDQGLGDWHV�ZLWK�-6/1V��������KDG

VWURQJO\�-HZLVK�ODVW�QDPHV�DQG�������KDG�SRWHQWLDOO\�-HZLVK�ODVW�QDPHV��3ULPDULHV�ZHUH�KHOG�LQ

����GLVWULFWV�DFURVV����VWDWHV��DQG�WKH�QXPEHU�RI�SULPDULHV�H[DPLQHG�E\�\HDU�UDQJHG�IURP���

�������WR������������$�VOLJKW�PDMRULW\�RI�WKH�����SULPDULHV�ORRNHG�DW�ZHUH�IRU�RSHQ�VHDWV�RU�IRU

WKH�5HSXEOLFDQ�3DUW\��DV�FDQ�EH�VHHQ�ZLWK�RWKHU�GHVFULSWLYH�VWDWLVWLFV�IRXQG�LQ 7DEOH���

7DEOH����'HVFULSWLYH�VWDWLVWLFV�RI�YDULDEOHV

0HWKRGV

,Q�DGGLWLRQ�WR�GDWD�YLVXDOL]DWLRQV��,�H[DPLQH�WKH�FRQQHFWLRQ�EHWZHHQ�-6/1V�DQG�YRWH

VKDUH�ZLWK�D�VHULHV�RI�UHJUHVVLRQ�PRGHOV�WKDW�IROORZ�WKH�JHQHUDO�HTXDWLRQ�

ᬖL  �ᶔ� ��ᶔ� -6/1L ��ᶔ� -HZLVK3RSL ��ᶕ᫈L

7KH�GHSHQGHQW�YDULDEOH�ᬖL LV�YRWH�VKDUH��ZKLFK�LV WKH�SHUFHQW�RI�WKH�WRWDO�YRWHV�D�FDQGLGDWH

UHFHLYHG�LQ�WKHLU�SULPDU\�IRU�WKH�8�6��+RXVH�RI�5HSUHVHQWDWLYHV��7KH�XQLW�RI�DQDO\VLV�LV�HDFK

FDQGLGDWH��DQG�WKH�LQGHSHQGHQW�YDULDEOHV�RI�LQWHUHVW�IRU�HDFK�FDQGLGDWH�LV�ZKHWKHU�WKH\�KDYH�D

-HZLVK�VLJQLI\LQJ�ODVW�QDPH��-6/1L��DQG�WKH�SHUFHQWDJH RI�WKHLU�FRQJUHVVLRQDO�GLVWULFW¶V

SRSXODWLRQ�WKDW�LV�-HZLVK��-HZLVK3RSL���᫈L UHSUHVHQWV D�YHFWRU�RI�RWKHU�LQGHSHQGHQW�YDULDEOHV�XVHG

DV�FRQWUROV�LQ 0RGHOV���� DQG �����ZKLFK�DUH�WKH�FDQGLGDWH¶V LQFXPEHQF\�VWDWXV��,QFL���JHQGHU

�)HPDOHL���DQG�SDUW\��'HPL���LI�WKHUH�LV�QR�LQFXPEHQW UXQQLQJ�LQ�WKH�SULPDU\��2SHQ6HDWL���DQG�WKH
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SHUFHQW�RI�WKH�FRQJUHVVLRQDO�GLVWULFW�WKDW�LV�ZKLWH��:KLWH3RSL���,Q 0RGHO������LQWHUDFWLRQ�WHUPV�DUH

DGGHG�EHWZHHQ -6/1L DQG�WKUHH�RI�WKH�RWKHU�YDULDEOHV� -HZLVK3RSL� :KLWH3RSL��DQG 'HPL��7KH ᶔ

DQG ᶕ WHUPV�DUH�WKH�UHJUHVVLRQ�FRHIILFLHQWV�RI�WKH UHVSHFWLYH�LQGHSHQGHQW�YDULDEOHV��DQG ᶔ� LV�WKH

LQWHUFHSW�

)LQGLQJV

+LVWRULFDO�7UHQGV
)RU�WKH�PRVW�SDUW��LW�VHHPV�WKDW

YRWHUV�KDYH�JHQHUDOO\�EHFRPH�PRUH

FRPIRUWDEOH�ZLWK�WKH�LGHD�RI�HOHFWLQJ

-HZLVK�FDQGLGDWHV�WR�KLJKHU�RIILFH

RYHU�WLPH� )LJXUH�� VKRZV�WKDW�WKH

QXPEHU�RI�-HZLVK�PHPEHUV�RI�WKH

8�6��+RXVH�RI�5HSUHVHQWDWLYHV�KDV

EHHQ�JURZLQJ�VLQFH�������ZKHQ�5HS�

/HZLV�&KDUOHV�/HYLQ��3$�����RI�WKH

.QRZ�1RWKLQJ�SDUW\�EHFDPH�WKH�ILUVW

-HZLVK�PHPEHU�LQ�HLWKHU�FKDPEHU�RI

)LJXUH����-HZLVK�PHPEHUV�RI�WKH�+RXVH

&RQJUHVV��-HZLVK�9LUWXDO�/LEUDU\�Q�G����+RZHYHU��WKLV�LV�QRW�D�UHVXOW�RI�ODUJHU�-HZLVK�SRSXODWLRQV

RU�LQFUHDVHV�LQ�WKH�VL]H�RI�WKH�+RXVH�LWVHOI��DV�LV�VKRZQ�LQ )LJXUH����7KH�$PHULFDQ�-HZLVK

SRSXODWLRQ�VKDUH�KDV�DFWXDOO\�EHHQ�GURSSLQJ�LQ�UHFHQW�\HDUV��\HW�WKH�SURSRUWLRQ�RI�KRXVH�VHDWV�LV

ULVLQJ��

� 7KLV�FRXOG�SRWHQWLDOO\�EH�D�UHVXOW�RI�PRUH�-HZLVK�FDQGLGDWHV�UXQQLQJ�IRU�RIILFH��EXW�QR�GDWD�RU�UHVHDUFK�RQ�WKLV�WRSLF
FRXOG�EH�IRXQG�



&DPEHUJ ��

)LJXUH����-HZLVK�SRSXODWLRQ�VKDUH�LQ�WKH�+RXVH�DQG�RYHUDOO

9DULRXV�VXUYH\V�RYHU�WKH�\HDUV�KDYH�DVNHG�UHVSRQGHQWV�LI�WKH\�ZRXOG�YRWH�IRU�D�TXDOLILHG

SUHVLGHQWLDO�FDQGLGDWH�LI�WKH\�ZHUH�-HZLVK��DV�GHSLFWHG�LQ )LJXUH�� �$GDPV�DQG�+XQWHU������

$PHULFDQ�-HZLVK�&RPPLWWHH�DQG�*DOOXS�,QWHUQDWLRQDO�,QVWLWXWH�������%RGH�HW�DO��������2GXP

,QVWLWXWH�����D������E��3HZ�5HVHDUFK�&HQWHU��������7KHUH�DUH�VRPH�LVVXHV�RI�FRPSDUDELOLW\�KHUH

JLYHQ�WKH�YDULHG�PHWKRGRORJLHV�DQG�LQYHVWLJDWRUV�RI�WKHVH�VXUYH\V��EXW�WKH\�RYHUDOO�VKRZ�WKDW�D

FDQGLGDWH¶V�-HZLVK�LGHQWLW\�FDQ�EH�D�GHWHUPLQLQJ�IDFWRU�IRU�VRPH�YRWHUV�±�����RI�UHVSRQGHQWV�LQ

�����DQG�������LQ������VDLG�WKH\�ZRXOG�QRW�YRWH�IRU�WKHLU�SDUW\¶V�QRPLQDWHG�FDQGLGDWH�LI�WKH\

KDSSHQHG�WR�EH�-HZLVK��7KH�ODWWHU��KRZHYHU��DSSHDUV�WR�EH�DQ�RXWOLHU��DV�RQO\�DERXW����RI

UHVSRQGHQWV�WR�IRXU�RWKHU�VXUYH\V�FRQGXFWHG�EHWZHHQ������DQG������VDLG�WKH�VDPH��%H\RQG�WKLV�

DGGLWLRQDO�3HZ�5HVHDUFK�&HQWHU�VXUYH\V�FRQGXFWHG�LQ������DQG������VXSSRUW�WKLV�FRQFOXVLRQ�

ILQGLQJ��UHVSHFWLYHO\��WKDW�������DQG�������RI�UHVSRQGHQWV�ZRXOG�EH�OHVV�OLNHO\�WR�VXSSRUW�D

FDQGLGDWH�XSRQ�OHDUQLQJ�WKDW�WKH\�DUH�-HZLVK��<HW�������DQG������RI�UHVSRQGHQWV�ZRXOG�DFWXDOO\
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EH�PRUH�OLNHO\�WR�VXSSRUW�D�FDQGLGDWH�ZKR�LV�-HZLVK��,W�VHHPV�WKHQ�WKDW�IRU�VRPH�YRWHUV��D

FDQGLGDWH�EHLQJ�-HZLVK�LV�LQVWHDG�D�SRVLWLYH�FKDUDFWHULVWLF�

)LJXUH����$PHULFDQV�ZKR�ZRXOG�QRW�YRWH�IRU�D�TXDOLILHG�-HZLVK�SUHVLGHQWLDO�FDQGLGDWH

2Q�DYHUDJH��FDQGLGDWHV�ZLWK

-6/1V�KDG�KLJKHU�PHGLDQ�YRWH�VKDUHV

WKDQ�WKHLU�FRXQWHUSDUWV��DQG�WKLV�KROGV

WUXH�ZKHQ�EURNHQ�GRZQ�LQWR

FDQGLGDWHV�ZKR�DUH�FKDOOHQJHUV�

LQFXPEHQWV��RU�UXQQLQJ�IRU�DQ�RSHQ

VHDW��DV�YLVXDOL]HG�LQ )LJXUH���

+RZHYHU��WKHUH�LV�VLJQLILFDQW�RYHUODS

ZLWKLQ�WKH�GLVWULEXWLRQV��DQG�WKH

)LJXUH����'LVWULEXWLRQ�RI�YRWH�VKDUHV�E\�SULPDU\�W\SH

HIIHFW�VL]H�LV�IDLUO\�VPDOO��$V�VXFK��WKLV�GRHV�QRW�SURYLGH�FRQFUHWH�HYLGHQFH�WKDW�KDYLQJ�D�-HZLVK

VLJQLI\LQJ�ODVW�QDPH�LV�DQ�HOHFWRUDO�DGYDQWDJH�
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5HJUHVVLRQV

,�WXUQ�WR�UHJUHVVLRQ�PRGHOV��VHH� 7DEOH����WR�IXUWKHU H[DPLQH�WKH�UHODWLRQVKLS�EHWZHHQ

PRUH�-HZLVK�GLVWULFWV�DQG�SUHIHUHQFH�IRU�FDQGLGDWHV�ZLWK�-6/1V��,�UXQ�WZR�ELYDULDWH�UHJUHVVLRQV

�0RGHOV���������� DQG�ILQG�D�VWDWLVWLFDOO\�VLJQLILFDQW SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�KRZ�-HZLVK�D

GLVWULFW�LV�DQG�LQFUHDVHG�OHYHOV�RI�VXSSRUW�IRU�VHHPLQJO\�-HZLVK�FDQGLGDWHV��)RU�HDFK�SHUFHQWDJH

SRLQW�LQFUHDVH�LQ�WKH�-HZLVK�SRSXODWLRQ�RI�D�FRQJUHVVLRQDO�GLVWULFW��FDQGLGDWHV�ZLWK�-6/1V

LQFUHDVHG�WKHLU�YRWH�VKDUH�E\�������SHUFHQWDJH�SRLQWV��ZKLOH�FDQGLGDWHV�ZLWKRXW�-6/1V

H[SHULHQFHG�D������SHUFHQWDJH�SRLQW�GHFUHDVH�LQ�YRWH�VKDUH��:KLOH�WKLV�DOLJQV�ZLWK�P\�RULJLQDO

K\SRWKHVLV��LW�DSSHDUV�WR�EH�D�UHVXOW�RI�RPLWWHG�YDULDEOH�ELDV��7KLV�LV�HYLGHQW�XSRQ�H[DPLQLQJ�WKH

PRUH�FRPSOH[�PRGHOV�ZLWK�DGGLWLRQDO�FRQWUROV�DQG�LQWHUDFWLRQV��0RGHOV�����������ZKHUH�WKLV

UHODWLRQVKLS�VHHPV�WR�GLVDSSHDU�JLYHQ�DV�PRUH�LQIRUPDWLRQ�LV�DGGHG�WR�WKH�PRGHO�

,Q 0RGHO �����ZKLFK�GRHV�QRW�KDYH�LQWHUDFWLRQ�WHUPV� KDYLQJ�D�-6/1�UHVXOWV�LQ�D

VWDWLVWLFDOO\�VLJQLILFDQW�VOLJKW�DGYDQWDJH�WKDW�LQFUHDVHV�YRWH�VKDUH�IRU�WKRVH�FDQGLGDWHV�E\�DERXW

����SHUFHQWDJH�SRLQWV��$V�FDQ�EH�VHHQ�LQ )LJXUH��� ZKLOH�WKHUH�LV�VRPH�RYHUODS�LQ�WKH�FRQILGHQFH

LQWHUYDOV�IRU�WKH�HVWLPDWHG�YRWH�VKDUH

E\�FDQGLGDWH�-6/1��LW�LV�XQGHQLDEOH

WKDW�KDYLQJ�D�-6/1�SURYHV�EHQHILFLDO

WR�+RXVH�FDQGLGDWHV��7KH�&,�LV�VOLJKWO\

ZLGHU�ZKHQ -6/1L  ����ZKLFK�LQGLFDWHV

WKH�HIIHFW�VL]H�LV�PRUH�YDULDEOH�

)LJXUH����0DUJLQDO�HIIHFWV�RI�-6/1�RQ�YRWH�VKDUH

� 7KHVH�DUH�YLVXDOL]HG�LQ�D�VHW�RI�JUDSKV�LQ $SSHQGL[ )LJXUH�$��
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7DEOH����0RGHOV�����������0XOWLYDULDWH�OLQHDU�UHJUHVVLRQ�PRGHOV�

'HSHQGHQW�YDULDEOH� 9RWH VKDUH
%LY��Z�
-6/1

%LY��Z�R
-6/1

&RQWUROOHG
PRGHO

,QWHUDFWLRQ
PRGHO

0RGHO�QXPEHU� ����� ����� ����� �����

-6/1
����� �������

������� �������

)HPDOH
����� �����

������� �������

'HPRFUDW
����� ������
������� �������

,QFXPEHQW
������ ������

������� �������

2SHQ�VHDW
������ ������

������� �������

��&'�-HZLVK
���� ����� ����� �����
������ ������ ������ ������

��&'�ZKLWH
���� �����

������ ������

-6/1�
'HPRFUDW

�����
�������

-6/1�
��&'�-HZLVK

����
������

-6/1�
��&'�ZKLWH

����

������

&RQVWDQW
������ ������ ������ ������

������� ������� ������� �������
2EVHUYDWLRQV ��� ��� ��� ���
5� ���� ���� ���� ����
)�6WDWLVWLF �����

�GI� ��������
�����

�GI� ��������
�������

�GI� ��������
�������

�GI� ���������
1RWH� S������S�������S�����

� 7KH�FRHIILFLHQWV�DUH�SUHVHQWHG�JUDSKLFDOO\�LQ $SSHQGL[ )LJXUH�$��
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0RGHO������WKH�LQWHUDFWLRQ�PRGHO��UHYHDOV�D�SUHIHUHQFH�DPRQJ�ZKLWH�YRWHUV�IRU�FDQGLGDWHV

ZLWK�-6/1V��)RU�HYHU\�DGGLWLRQDO�SHUFHQWDJH�SRLQW�ZKLWH�D�GLVWULFW�LV��WKH�HIIHFW�RI�KDYLQJ�D�-6/1

LQFUHDVHV�E\�������SHUFHQWDJH�SRLQWV��+RZHYHU��RQ�WKH�EDVLV�RI�ZKLWHQHVV�DORQH��LI�D�5HSXEOLFDQ

SULPDU\�ZDV�KHOG�LQ�D�GLVWULFW�ZLWKRXW�DQ\�-HZLVK�UHVLGHQWV��D�GLVWULFW�ZRXOG�KDYH�WR�EH�RYHU

�����ZKLWH�IRU�D�FDQGLGDWH�ZLWK�D�-6/1�WR�QRW�EH�DW�D�GLVDGYDQWDJH��ZKLFK�LV�QRW�IHDVLEOH�

7KH�FRHIILFLHQW�IRU�WKH�LQWHUDFWLRQ�WHUP�EHWZHHQ�FDQGLGDWHV�KDYLQJ�D�-6/1�DQG�WKH

SHUFHQWDJH�RI�WKH�FRQJUHVVLRQDO�GLVWULFW�WKDW�LV�-HZLVK�LV�QRW�VWDWLVWLFDOO\�VLJQLILFDQW��0RGHO������

VR�,�DP�OHIW�ZLWK�D�QXOO�UHVXOW�RQ�P\�RULJLQDO�K\SRWKHVLV�WKDW�-HZLVK�YRWHUV�SUHIHU�FDQGLGDWHV�ZLWK

-6/1V��,Q�ORRNLQJ�DW�WKH�PDUJLQDO�HIIHFW�SORW�LQ )LJXUH ���LW�LV�FOHDU�WKDW�WKHUH�LV�VLPSO\�WRR�PXFK

RYHUODS�EHWZHHQ�WKH�FRQILGHQFH�LQWHUYDOV�RI�WKUHH�FDWHJRULHV�RI�-6/1V�WR�GUDZ�DQ\�FRQFUHWH

FRQFOXVLRQV�

)LJXUH����0DUJLQDO�HIIHFWV�RI�-HZLVK�SRSXODWLRQV�E\�-6/1�RQ�YRWH�VKDUH
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5REXVWQHVV�&KHFNV

7R�IXUWKHU�FRQILUP�P\�UHVXOWV��,�JHQHUDWHG�WZR�OLQHDU�PL[HG�PRGHOV�± 0RGHOV���� DQG ����

ZKLFK�FDQ�EH�IRXQG�LQ�7DEOH����7KHVH�PRGHOV�LQFOXGHG�UDQGRP�IL[HG�HIIHFWV�IRU�HDFK�VSHFLILF

SULPDU\��DOORZLQJ�WKH�PRGHOV�WR�FRQWURO�IRU�DQ\�VRXUFHV�RI�UDQGRP�YDULDELOLW\�WKDW�PD\�KDYH�EHHQ

FDXVHG�E\�VSHFLILF�HOHFWLRQ�\HDUV��FDQGLGDWHV��GLVWULFWV��RU�RWKHU�H[WHUQDO�IRUFHV�WKDW�LQWHUIHUH�ZLWK

WKH�PRGHOV� 0RGHO�����FRQILUPV�WKH�ILQGLQJV�RI 0RGHO �����ZKLFK�LW�RULJLQDWHV�IURP��QDPHO\�

WKHUH�DUH�SRVLWLYH�HIIHFWV�RQ�YRWH�VKDUH�IRU�FDQGLGDWHV�ZKR�DUH�ZRPHQ��KDYH�-6/1V��DUH

LQFXPEHQWV��RU�DUH�UXQQLQJ�LQ�DQ�RSHQ�UDFH� 0RGHO ��� FRQILUPV�WKRVH�VDPH�HIIHFWV�LQ�ERWK

GLUHFWLRQDOLW\�DQG�VWDWLVWLFDO�VLJQLILFDQFH�DV 0RGHO �����DQG�DGGLWLRQDOO\�FRUURERUDWHV�WKDW�KDYLQJ

D�-6/1�LV�PRUH�RI�DQ�DGYDQWDJH�LQ�ZKLWHU�GLVWULFWV��)XUWKHUPRUH��EDVHG�RQ�WKH�PDUJLQDO�5�

YDOXHV��LW�VHHPV�WKDW�DURXQG�����RI�WKH�YDULDQFH�LQ�ERWK�RI�WKHVH�PRGHOV�LV�H[SODLQHG�E\�WKH

IL[HG�HIIHFWV��6LQFH�P\�OLQHDU�UHJUHVVLRQ�PRGHOV�ZLWKRXW�WKHVH�IL[HG�HIIHFWV�VWLOO�FRPH�WR�WKH

VDPH�FRQFOXVLRQV��WKLV�LV�IXUWKHU�HYLGHQFH�WKDW�P\�ILQGLQJV�DUH�EDFNHG�E\�WKH�GDWD��+RZHYHU�

WKHUH�DUH�VWLOO�XQGHUO\LQJ�VRXUFHV�RI�YDULDELOLW\�WKDW�PD\�GLVUXSW�WKH�QRQ�IL[HG�PRGHV��VR�FDXWLRQ

LV�QHHGHG��,W�VHHPV�WKHQ�WKDW�WKH�FRQFOXVLRQ�RI�WKLV�DQDO\VLV�LV�WKDW�KDYLQJ�D�-6/1�LV�DQ�DGYDQWDJH

LQ�+RXVH�UDFHV��HVSHFLDOO\�LQ�ZKLWHU�GLVWULFWV��EXW�WKHUH�LV�QR�VLJQLILFDQW�HYLGHQFH�WR�VXSSRUW�WKH

K\SRWKHVLV�WKDW�-HZLVK�YRWHUV�SUHIHU�WKHVH�FDQGLGDWHV�
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7DEOH����0RGHOV�����������/LQHDU�PL[HG�PRGHOV

'HSHQGHQW�YDULDEOH� 9RWH VKDUH
&RQWUROOHG�PRGHO ,QWHUDFWLRQ�PRGHO

0RGHO�QXPEHU� ����� �����

3UHGLFWRUV (VWLPDWH &, W S (VWLPDWH &, W S

,QWHUFHSW ����� �����±����� ���� ������ ����� �����±����� ���� ������

-6/1 ���� �����±���� ���� ����� ������ ������±����� ����� �����

)HPDOH ���� ����±���� ���� ������ ���� ����±���� ���� ������

'HPRFUDW ����� �����±���� ����� ����� ����� �����±���� ����� �����

,QFXPEHQW ����� ����±����� ����� ������ ����� ����±����� ����� ������

2SHQ�VHDW ����� �����±����� ����� ������ ����� �����±����� ����� ������

��&'�-HZLVK ����� �����±���� ����� ����� ����� �����±���� ����� �����

��&'�ZKLWH ���� �����±���� ���� ����� ����� �����±���� ����� �����

-6/1��'HPRFUDW ���� �����±���� ���� �����

-6/1����&'�-HZLVK ���� �����±���� ���� �����

-6/1����&'�ZKLWH ���� ����±���� ���� �����

5DQGRP�(IIHFWV
ı� ������ ������
Ĳ�� ���� UDFH ���� UDFH

1 ��� UDFH ��� UDFH

0DUJLQDO�5� ����� �����
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&RQFOXVLRQ
$QWLVHPLWLVP�LV�RQ�WKH�ULVH�LQ�$PHULFD�DW�D�UDSLGO\�LQFUHDVLQJ�UDWH��PDNLQJ�LW�PRUH

LPSRUWDQW�WKDQ�HYHU�IRU�-HZLVK�$PHULFDQV�WR�EH�UHSUHVHQWHG�LQ�SROLWLFDO�RIILFH��+DJHQ�������

+RZHYHU��-HZLVK�$PHULFDQV�DUH�D�UDWKHU�VPDOO�PLQRULW\�RI�WKH�QDWLRQ¶V�SRSXODWLRQ��DQG�WKHUH�LV�D

QHHG�IRU�PRUH�DFDGHPLF�UHVHDUFK�GRQH�LQ�UHJDUGV�WR�VXUURXQGLQJ�SROLWLFDO�EHKDYLRU��ZKLFK�LV

SDUWLDOO\�WKH�LPSHWXV�EHKLQG�WKLV�SDSHU��%\�SHUSHWXDWLQJ�KDUPIXO�VWHUHRW\SHV�DERXW�-HZLVK�SHRSOH�

-HZLVK�$PHULFDQV�DUH�RIWHQ�GHSLFWHG�DV�FUXHO��HYLO��VHOI�REVHVVHG��SRZHUIXO��DQG�JUHHG\

LQGLYLGXDOV�QRW�ILW�WR�OHDG��DQG�WKLV�KDV�LPSDFWV��$V�WKLV�SDSHU�UHYHDOV��ZKHQ�FRQWUROOLQJ�IRU

YDULRXV�IDFWRUV��FDQGLGDWHV�ZLWK�QDPHV�WKDW�DSSHDU�WR�EH�-HZLVK�IDFH�VOLJKWO\�LPSURYHG�RGGV�LQ

SULPDU\�+RXVH�HOHFWLRQV�

7KHUH�LV�D�FXULRXV�LPSDFW�RI�WKH�SHUFHQWDJH�ZKLWH�SRSXODWLRQ�RI�D�FRQJUHVVLRQDO�GLVWULFW

RQ�WKH�YRWH�VKDUH�IRU�FDQGLGDWHV�ZLWK�-6/1V�WKDW�LV�QRW�FOHDU�IURP�WKLV�DQDO\VLV�DORQH��DQG�ZLOO

UHTXLUH�IXUWKHU�UHVHDUFK��)XUWKHUPRUH��IXWXUH�DQDO\VLV�FRXOG�EHQHILW�IURP�KDYLQJ�GDWD�RQ�WKH

DFWXDO�UHOLJLRXV�LGHQWLW\�RI�FDQGLGDWHV��QRW�MXVW�ZKDW�LV�DVVXPHG�IURP�WKHLU�QDPHV��HVSHFLDOO\�LQ

WKH�FRQWH[W�RI�PRUH�PDMRU�HOHFWLRQV�ZKHUH�FDQGLGDWH�LQIRUPDWLRQ�LV�PRUH�ZLGHO\�NQRZQ�DQG

SXEOLFL]HG�DV�SDUW�RI�WKH�FDPSDLJQ��'RLQJ�VR�ZRXOG�DOORZ�IXWXUH�UHVHDUFKHUV�WR�VHH�ZKHWKHU

DFWXDOO\�EHLQJ�-HZLVK�RU�MXVW�DSSHDULQJ�WR�EH�-HZLVK�LV�PRUH�LPSDFWIXO�

:KLOH�,�ZDV�XQDEOH�WR�GR�VR�LQ�WKLV�SDSHU�GXH�WR�ILQDQFLDO�DQG�WLPH�FRQVWUDLQWV��IXWXUH

UHVHDUFK�WR�WUXO\�HVWLPDWH�WKH�LPSDFW�RI�D�-6/1�RQ�FDQGLGDWH�SHUIRUPDQFH�ZRXOG�DOVR�EHQHILW

IURP�D�ZLGH�SRRO�RI�UHVSRQGHQWV���ERWK�WR�GHWHUPLQH�ZKDW�QDPHV�DSSHDU�³-HZLVK�´�DQG�WR�SUHVHQW

LQGLYLGXDOV�ZLWK�IDNH�EDOORWV�ZKHUHLQ�RQH�FDQGLGDWH�ZDV�D�-6/1�WR�VHH�ZKR�WKH\�ZRXOG�YRWH�IRU

ZKHQ�JLYHQ�QR�RWKHU�LQIRUPDWLRQ�
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7KLV�PHWKRGRORJ\�,�XVHG�WR�GHWHUPLQH�ZKHWKHU�FDQGLGDWHV�KDG�-6/1V�ZDV�QRW�ZLWKRXW�LWV

IODZV��DQG�PD\�EH�D�VRXUFH�RI�HUURU�LQ�WKLV�VWXG\��+RZHYHU��WKLV�DQDO\VLV�LV�PRUH�DERXW�ZKHWKHU

YRWHUV�SHUFHLYH�FDQGLGDWHV�DV�-HZLVK�UHJDUGOHVV�RI�WKH�DFWXDO�UHOLJLRXV�LGHQWLW\�RI�WKH�FDQGLGDWHV

WKHPVHOYHV��DQG�IXWXUH�UHVHDUFK�FRXOG�EHQHILW�IURP�KDYLQJ�D�ODUJHU�SRRO�RI�SHRSOH�WR�VDPSOH�RQ�LI

WKH\�SHUFHLYH�FDQGLGDWHV�WR�EH�-HZLVK�E\�WKHLU�QDPH�RU�QRW��$OVR��ILUVW�QDPHV�ZHUH�LJQRUHG�LQ�WKH

LQWHUHVWV�RI�ODERU�FRQVWUDLQWV��ZKLFK�PD\�KDYH�UHVXOWHG�LQ�VRPH�FDQGLGDWHV�EHLQJ�ZURQJO\

JURXSHG��H[DPSOHV�EHLQJ�-HZLVK�SHRSOH�ZLWK�FOHDUO\�-HZLVK�ILUVW�QDPHV��H�J��$EUDKDP��/HYL�

1DRPL��HWF���ZKR�WRRN�WKHLU�VSRXVH¶V�QRQ�-HZLVK�VLJQDOLQJ�ODVW�QDPH�RU�ZKR�DUH�-HZLVK�RQ�WKHLU

PRWKHU¶V�VLGH��EXW�XVH�WKHLU�IDWKHU¶V�QRQ�-HZLVK�VLJQDOLQJ�ODVW�QDPH�

,W�LV�DOVR�SRVVLEOH�WKDW�WKH�UHFHQW�RYHUUHSUHVHQWDWLRQ�LQ�-HZLVK�PHPEHUV�HOHFWHG�WR

&RQJUHVV�LV�D�UHVXOW�RI�PRUH�-HZLVK�FDQGLGDWHV�UXQQLQJ��EXW�,�ZDV�XQDEOH�WR�SXUVXH�WKLV�WKHRU\

IXUWKHU�DV�D�UHVXOW�RI�WLPH��ODERU��DQG�GDWD�FRQVWUDLQWV��)XWXUH�UHVHDUFK�ZRXOG�DOVR�EHQHILW�JUHDWO\

IURP�H[DPLQLQJ�GDWD�RYHU�D�ODUJHU�SHULRG�RI�WLPH��DV�WKHUH�LV�D�FOHDU�WHPSRUDO�HOHPHQW�KHUH�WR

-HZLVK�HOHFWRUDO�VXFFHVV�WKDW�PD\�EH�D�UHVXOW�RI�DVVLPLODWLRQ��FKDQJH�LQ�WKH�VDOLQLW\�RI

VWHUHRW\SHV��RU�SDUW�RI�WKH�EURDGHU�WUHQG�REVHUYHG�E\�0F'HUPRWW�RQ�WKH�GLPLQLVKLQJ�SRZHU�RI

JURXS�RUJDQL]DWLRQ�RQ�SROLWLFDO�SURFHVVHV������E��

7KLV�SDSHU�FRPSOHWHV�VRPH�HDUO\�VWHSV�LQWR�WKH�H[DPLQDWLRQ�RI�-HZLVK�$PHULFDQ�YRWLQJ

EHKDYLRU��UHVSRQGLQJ�WR�WKH�GHDUWK�RI�VFKRODUO\�ZRUN�GRQH�LQ�WKH�ILHOG��,W�DOVR�HVWDEOLVKHV�WKH�QHHG

IRU�IXUWKHU�UHVHDUFK��E\�KLJKOLJKWLQJ�D�VWURQJ�\HW�XQH[SODLQHG�WUHQG�RYHUWLPH�WKDW�KDV�UHVXOWHG�LQ

WKH�JURZLQJ�RYHUUHSUHVHQWDWLRQ�RI�-HZLVK�$PHULFDQV�LQ�&RQJUHVV��7KLV�LV�FRXSOHG�ZLWK�DQ

XQSUHFHGHQWHG�ULVH�LQ�DQWLVHPLWLVP�QDWLRQDOO\�RYHU�WKH�ODVW�IHZ�\HDUV��WKUHDWHQLQJ�WKH�OLYHV�DQG

VDIHW\�RI�-HZLVK�$PHULFDQV��OHDGLQJ�WKLV�JURXS�WR�QHHG�SROLWLFDO�UHSUHVHQWDWLRQ�PRUH�WKDQ�HYHU�

7KLV�DUHD�RI�VWXG\�LV�ULFK�ZLWK�SRWHQWLDO��DQG�KRSHIXOO\�PRUH�ZLOO�EH�GRQH�RQ�WKLV�WRSLF�VRRQ�
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$SSHQGL[

)LJXUH�$���6DPXHO�.RKV¶�OLVW�RI�����GLVWLQFWLYH�-HZLVK�QDPHV
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)LJXUH�$���&DQGLGDWH�YRWH�VKDUH�E\�-HZLVK�SRSXODWLRQ
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)LJXUH�$���,PSDFW�RI�VHOHFW�LQGHSHQGHQW�YDULDEOHV�RQ�YRWH�VKDUH

)LJXUH�$���&RUUHORJUDP�RI�YDULDEOHV
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%LEOLRJUDSK\

$GDPV��:LOOLDP��DQG�-DPHV�+XQWHU��������³:LOOLDPVEXUJ�&KDUWHU�6XUYH\�2Q�5HOLJLRQ�DQG

3XEOLF�/LIH�������´ KWWSV���RVI�LR��QJ]U� �1RYHPEHU ���������

$PHULFDQ�-HZLVK�&RPPLWWHH��DQG�*DOOXS�,QWHUQDWLRQDO�,QVWLWXWH��������³$PHULFDQ�-HZLVK

&RPPLWWHH�5HOLJLRXV�5LJKW�6XUYH\�������´ KWWSV���RVI�LR�NKJ[X� �1RYHPEHU����������

³$QFHVWU\�´ KWWSV���ZZZ�DQFHVWU\�FRP� �1RYHPEHU��� ������

$QGU]HMHZVNL��6XVDQ�$���-XGLWK�$��+DOO��DQG�(OL]DEHWK�5��6DOLE��������³$QWL�6HPLWLVP�DQG

,GHQWLILFDWLRQ�RI�-HZLVK�*URXS�0HPEHUVKLS�IURP�3KRWRJUDSKV�´ -RXUQDO�RI�1RQYHUEDO

%HKDYLRU ���������±���

$Q]LD��6DUDK�)���DQG�&KULVWRSKHU�5��%HUU\��������³7KH�-DFNLH��DQG�-LOO��5RELQVRQ�(IIHFW��:K\�'R

&RQJUHVVZRPHQ�2XWSHUIRUP�&RQJUHVVPHQ"´ $PHULFDQ�-RXUQDO RI�3ROLWLFDO�6FLHQFH

����������±���

%DQGXFFL��6XVDQ�$���-HIIUH\�$��.DUS��0LFKDHO�7KUDVKHU��DQG�&ROLQ�5DOOLQJV��������³%DOORW

3KRWRJUDSKV�DV�&XHV�LQ�/RZ�,QIRUPDWLRQ�(OHFWLRQV�´ 3ROLWLFDO�3V\FKRORJ\ ����������±���

%DUEHU��0LFKDHO��DQG�-HUHP\�&��3RSH��������³'RHV�3DUW\�7UXPS�,GHRORJ\"�'LVHQWDQJOLQJ�3DUW\

DQG�,GHRORJ\�LQ�$PHULFD�´ $PHULFDQ�3ROLWLFDO�6FLHQFH 5HYLHZ ����������±���

%DXHU��1LFKROH�0��������³(PRWLRQDO��6HQVLWLYH��DQG�8QILW�IRU�2IILFH"�*HQGHU�6WHUHRW\SH

$FWLYDWLRQ�DQG�6XSSRUW�)HPDOH�&DQGLGDWHV�´ 3ROLWLFDO 3V\FKRORJ\ ����������±����

%HULQVN\��$GDP�-���DQG�7DOL�0HQGHOEHUJ��������³7KH�,QGLUHFW�(IIHFWV�RI�'LVFUHGLWHG�6WHUHRW\SHV

LQ�-XGJPHQWV�RI�-HZLVK�/HDGHUV�´ $PHULFDQ�-RXUQDO RI�3ROLWLFDO�6FLHQFH ����������±���

%RGH��-��HW�DO��������³0LGGOHWRZQ�$UHD�6WXG\�������´ KWWSV���RVI�LR�]HM�Y� �1RYHPEHU����������

https://osf.io/4ngzr/
https://osf.io/khgxu/
https://www.ancestry.com/
https://osf.io/zej7v/
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%RQQHDX��&KULV�:���DQG�'DPRQ�0��&DQQ��������³3DUW\�,GHQWLILFDWLRQ�DQG�9RWH�&KRLFH�LQ�3DUWLVDQ

DQG�1RQSDUWLVDQ�(OHFWLRQV�´ 3ROLWLFDO�%HKDYLRU ������ ��±���

%RXGUHDX��&KHU\O��&KULVWRSKHU�6��(OPHQGRUI��DQG�6FRWW�$��0DF.HQ]LH��������³/RVW�LQ�6SDFH"

,QIRUPDWLRQ�6KRUWFXWV��6SDWLDO�9RWLQJ��DQG�/RFDO�*RYHUQPHQW�5HSUHVHQWDWLRQ�´ 3ROLWLFDO

5HVHDUFK�4XDUWHUO\ ����������±���

%UDQWRQ��5HJLQD�3��������³7KH�,PSRUWDQFH�RI�5DFH�DQG�(WKQLFLW\�LQ�&RQJUHVVLRQDO�3ULPDU\

(OHFWLRQV�´ 3ROLWLFDO�5HVHDUFK�4XDUWHUO\ ����������±���

%\UQH��*DU\�&���DQG�-��.ULVWLDQ�3XHVFKHO��������³%XW�:KR�6KRXOG�,�9RWH�IRU�&RXQW\�&RURQHU"´

7KH�-RXUQDO�RI�3ROLWLFV ����������±���

&DPSEHOO��$QJXV������� 7KH�9RWHU�'HFLGHV��(YDQVWRQ� ,OO���5RZ��3HWHUVRQ�

KWWSV���FDWDORJ�KDWKLWUXVW�RUJ�5HFRUG���������� �2FWREHU ���������

&DPSEHOO��$QJXV��3KLOLS�(��&RQYHUVH��:DUUHQ�(��0LOOHU��DQG�'RQDOG�(��6WRNHV������� 7KH

$PHULFDQ�9RWHU��8QLYHUVLW\�RI�&KLFDJR�3UHVV�

&DPSEHOO��'DYLG�(���-RKQ�&��*UHHQ��DQG�*HRIIUH\�&��/D\PDQ��������³7KH�3DUW\�)DLWKIXO�

3DUWLVDQ�,PDJHV��&DQGLGDWH�5HOLJLRQ��DQG�WKH�(OHFWRUDO�,PSDFW�RI�3DUW\�,GHQWLILFDWLRQ�´

$PHULFDQ�-RXUQDO�RI�3ROLWLFDO�6FLHQFH ���������±���

&RKHQ��$GDP�%���DQG�3HWHU�&��+LOO��������³5HOLJLRQ�DV�&XOWXUH��5HOLJLRXV�,QGLYLGXDOLVP�DQG

&ROOHFWLYLVP�$PRQJ�$PHULFDQ�&DWKROLFV��-HZV��DQG�3URWHVWDQWV�´ -RXUQDO�RI�3HUVRQDOLW\

����������±���

&RKHQ��6WHYHQ�0���DQG�&KDUOHV�6��/LHEPDQ��������³$PHULFDQ�-HZLVK�/LEHUDOLVP��8QUDYHOLQJ�WKH

6WUDQGV�´ 7KH�3XEOLF�2SLQLRQ�4XDUWHUO\ ����������±���

https://catalog.hathitrust.org/Record/001141939
https://catalog.hathitrust.org/Record/001141939
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&RPHQHW]��-RVKXD��������³�����-HZLVK�0DSV�RI�WKH�8QLWHG�6WDWHV�E\�&RQJUHVVLRQDO�'LVWULFW�´

KWWSV���ZZZ�MHZLVKGDWDEDQN�RUJ�GDWDEDQN�VHDUFK�UHVXOWV�VWXG\���� �1RYHPEHU����������

&RQRYHU��3DPHOD�-RKQVWRQ��������³3ROLWLFDO�&XHV�DQG�WKH�3HUFHSWLRQ�RI�&DQGLGDWHV�´ $PHULFDQ

3ROLWLFV�4XDUWHUO\ ���������±���

&RQRYHU��3DPHOD�-RKQVWRQ��DQG�6WDQOH\�)HOGPDQ��������³&DQGLGDWH�3HUFHSWLRQ�LQ�DQ�$PELJXRXV

:RUOG��&DPSDLJQV��&XHV��DQG�,QIHUHQFH�3URFHVVHV�´ $PHULFDQ�-RXUQDO�RI�3ROLWLFDO

6FLHQFH ����������±���

&RQYHUVH��3KLOLS�(��������³5HVHDUFKLQJ�(OHFWRUDO�3ROLWLFV�´ 7KH�$PHULFDQ�3ROLWLFDO�6FLHQFH

5HYLHZ �����������±���

&URZGHU�0H\HU��0HORG\��6KDQD�.XVKQHU�*DGDULDQ��DQG�-HVVLFD�7URXQVWLQH��������³9RWLQJ�&DQ

%H�+DUG��,QIRUPDWLRQ�+HOSV�´ 8UEDQ�$IIDLUV�5HYLHZ ����������±���

&XWOHU��)UHG��������³7KH�6LPSOHVW�6KRUWFXW�RI�$OO��6RFLRGHPRJUDSKLF�&KDUDFWHULVWLFV�DQG

(OHFWRUDO�&KRLFH�´ -RXUQDO�RI�3ROLWLFV ����������±���

'DKO��5REHUW�$ODQ������� :KR�*RYHUQV"�'HPRFUDF\�DQG 3RZHU�LQ�WKH�$PHULFDQ�&LW\��1HZ

+DYHQ��<DOH�8QLYHUVLW\�3UHVV�

KWWS���ZZZ�FROXPELD�HGX�FJL�ELQ�FXO�UHVROYH"FOLR�������� �2FWREHU����������

'RKHUW\��'DYLG��&RQRU�0��'RZOLQJ��DQG�0LFKDHO�*��0LOOHU��������³'R�/RFDO�3DUW\�&KDLUV�7KLQN

:RPHQ�DQG�0LQRULW\�&DQGLGDWHV�&DQ�:LQ"�(YLGHQFH�IURP�D�&RQMRLQW�([SHULPHQW�´ 7KH

-RXUQDO�RI�3ROLWLFV �����������±���

'RODQ��.DWKOHHQ�$��������³9RWLQJ�IRU�:RPHQ�LQ�WKH�µ<HDU�RI�WKH�:RPDQ�¶´ $PHULFDQ�-RXUQDO�RI

3ROLWLFDO�6FLHQFH ����������±���

²²²��������³(YDOXDWLRQV�RI�:RPHQ�&DQGLGDWHV�´�,Q 9RWLQJ )RU�:RPHQ��5RXWOHGJH�

https://www.jewishdatabank.org/databank/search-results/study/719
https://www.jewishdatabank.org/databank/search-results/study/719
http://www.columbia.edu/cgi-bin/cul/resolve?clio14202420
http://www.columbia.edu/cgi-bin/cul/resolve?clio14202420
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²²²������� :KHQ�'RHV�*HQGHU�0DWWHU"��:RPHQ�&DQGLGDWHV�DQG�*HQGHU�6WHUHRW\SHV�LQ

$PHULFDQ�(OHFWLRQV��2[IRUG�8QLYHUVLW\�3UHVV��86$�

'UXFNPDQ��-DPHV�1���DQG�$UWKXU�/XSLD��������³3UHIHUHQFH�)RUPDWLRQ�´ $QQXDO�5HYLHZ�RI

3ROLWLFDO�6FLHQFH �������±���

(NVWUDQG��/DXULH�(���DQG�:LOOLDP�$��(FNHUW��������³7KH�,PSDFW�RI�&DQGLGDWH¶V�6H[�2Q�9RWHU

&KRLFH�´ :HVWHUQ�3ROLWLFDO�4XDUWHUO\ ���������±���

(UNHO��3DWULFN�)��$��YDQ��������³6KDULQJ�,V�&DULQJ��7KH�5ROH�RI�9RWHU�&DQGLGDWH�6LPLODULWLHV�LQ

,QWUD�3DUW\�(OHFWRUDO�&RPSHWLWLRQ�´ (XURSHDQ�3ROLWLFDO 6FLHQFH�5HYLHZ ���������±���

)HOVHQVWHLQ��)UDQN������� $QWL�6HPLWLF�6WHUHRW\SHV� $�3DUDGLJP�RI�2WKHUQHVV�LQ�(QJOLVK�3RSXODU

&XOWXUH�������������-+8�3UHVV�

)HUPDJOLFK��.LUVWHQ��������³µ:KDW¶V�8QFOH�6DP¶V�/DVW�1DPH"¶�-HZV�DQG�1DPH�&KDQJLQJ�LQ

1HZ�<RUN�&LW\�GXULQJ�WKH�:RUOG�:DU�,,�(UD�´ -RXUQDO RI�$PHULFDQ�+LVWRU\ �������

���±���

)R[��5LFKDUG�/���DQG�-HQQLIHU�/��/DZOHVV��������³(QWHULQJ�WKH�$UHQD"�*HQGHU�DQG�WKH�'HFLVLRQ

WR�5XQ�IRU�2IILFH�´ $PHULFDQ�-RXUQDO�RI�3ROLWLFDO 6FLHQFH ����������±���

)R[PDQ��$EUDKDP�+������� -HZV�DQG�0RQH\��7KH�6WRU\ RI�D�6WHUHRW\SH��6W��0DUWLQ¶V�3UHVV�

*OHQQ��6XVDQ�$��������³,Q�WKH�%ORRG"�&RQVHQW��'HVFHQW��DQG�WKH�,URQLHV�RI�-HZLVK�,GHQWLW\�´

-HZLVK�6RFLDO�6WXGLHV �����������±���

*ULIILQ��-RKQ�'���%ULDQ�1HZPDQ��DQG�3DWULFN�%XKU��������³&ODVV�:DU�LQ�WKH�9RWLQJ�%RRWK��%LDV

$JDLQVW�+LJK�,QFRPH�&RQJUHVVLRQDO�&DQGLGDWHV�´ /HJLVODWLYH 6WXGLHV�4XDUWHUO\ ������

���±���
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+DJHQ��/LVD��������³$QWLVHPLWLVP�,V�RQ�WKH�5LVH��DQG�,W¶V�1RW�-XVW�DERXW�<H�´ 135�

KWWSV���ZZZ�QSU�RUJ�����������������������DQWL�VHPLWLVP�LV�RQ�WKH�ULVH�DQG�QRW�MXVW�D

PRQJ�KLJK�SURILOH�ILJXUHV��'HFHPEHU�����������

+LJKDP��-RKQ��������³6RFLDO�'LVFULPLQDWLRQ�$JDLQVW�-HZV�LQ�$PHULFD������������´ 3XEOLFDWLRQV

RI�WKH�$PHULFDQ�-HZLVK�+LVWRULFDO�6RFLHW\ ��������±���

+XGG\��/HRQLH��DQG�1D\GD�7HUNLOGVHQ��������³*HQGHU�6WHUHRW\SHV�DQG�WKH�3HUFHSWLRQ�RI�0DOH

DQG�)HPDOH�&DQGLGDWHV�´ $PHULFDQ�-RXUQDO�RI�3ROLWLFDO 6FLHQFH ����������±���

,VDDFV��6WHSKHQ�'������� -HZV�DQG�$PHULFDQ�3ROLWLFV� 'RXEOHGD\�

³-HZLVK�'DWD�´ KWWSV���MHZLVKGDWD�FRP�DERXW�SKS �1RYHPEHU ���������

-HZLVK�9LUWXDO�/LEUDU\��³-HZLVK�0HPEHUV�RI�8�6��&RQJUHVV�7DEOH�RI�&RQWHQWV�´

KWWSV���ZZZ�MHZLVKYLUWXDOOLEUDU\�RUJ�MHZLVK�PHPEHUV�RI�X�V�FRQJUHVV �1RYHPEHU���

������

.HYLQV��$QWKRQ\��DQG�6HRQJKXL�/HH��������³3URMHFWLRQ�LQ�WKH�)DFH�RI�&HQWULVP��9RWHU�,QIHUHQFHV

$ERXW�&DQGLGDWHV¶�3DUW\�$IILOLDWLRQ�LQ�/RZ�,QIRUPDWLRQ�&RQWH[WV�´ 3ROLWLFDO�3V\FKRORJ\

Q�D�Q�D�� KWWS���RQOLQHOLEUDU\�ZLOH\�FRP�GRL�DEV���������SRSV������ �2FWREHU����������

.RFK��-HIIUH\�:��������³*URXS�,GHQWLILFDWLRQ�LQ�3ROLWLFDO�&RQWH[W�´ 3ROLWLFDO�3V\FKRORJ\ ������

���±���

.XNOLQVNL��-DPHV�+��HW�DO��������³7KH�&RJQLWLYH�DQG�$IIHFWLYH�%DVHV�RI�3ROLWLFDO�7ROHUDQFH

-XGJPHQWV�´ $PHULFDQ�-RXUQDO�RI�3ROLWLFDO�6FLHQFH ��������±���

/D\PDQ��*HRIIUH\�&��������³5HOLJLRQ�DQG�3ROLWLFDO�%HKDYLRU�LQ�WKH�8QLWHG�6WDWHV��7KH�,PSDFW�RI

%HOLHIV��$IILOLDWLRQV��DQG�&RPPLWPHQW�)URP������WR������´ 7KH�3XEOLF�2SLQLRQ

4XDUWHUO\ ����������±����

https://jewishdata.com/about.php
https://www.jewishvirtuallibrary.org/jewish-members-of-u-s-congress
https://www.jewishvirtuallibrary.org/jewish-members-of-u-s-congress
http://onlinelibrary.wiley.com/doi/abs/10.1111/pops.12851
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/D]HUZLW]��%HUQDUG��������³6RPH�&RPPHQWV�RQ�WKH�8VH�RI�'LVWLQFWLYH�-HZLVK�1DPHV�LQ

6XUYH\V�´ &RQWHPSRUDU\�-HZU\ ��������±���

/HJJH��-HURPH�6��������³7KH�3HUVLVWHQFH�RI�(WKQLF�9RWLQJ��$IULFDQ�$PHULFDQV�DQG�-HZV�LQ�WKH

�����1HZ�<RUN�0D\RUDO�&DPSDLJQ�´ &RQWHPSRUDU\�-HZU\ ����������±���

/HUPDQ��$P\�(���DQG�0HUHGLWK�/��6DGLQ��������³6WHUHRW\SLQJ�RU�3URMHFWLRQ"�+RZ�:KLWH�DQG

%ODFN�9RWHUV�(VWLPDWH�%ODFN�&DQGLGDWHV¶�,GHRORJ\�´ 3ROLWLFDO�3V\FKRORJ\ ����������±���

/HZLV�%HFN��0LFKDHO�6���+HOPXW�1RUSRWK��:LOOLDP�*�-DFRE\��DQG�+HUEHUW�)��:HLVEHUJ�������

7KH�$PHULFDQ�9RWHU�5HYLVLWHG��$QQ�$UERU��8QLYHUVLW\ RI�0LFKLJDQ�3UHVV�

KWWSV���H]SUR[\�FXO�FROXPELD�HGX�ORJLQ"TXUO KWWSV��D��I��IVHDUFK�HEVFRKRVW�FRP��IO

RJLQ�DVS[��IGLUHFW��GWUXH���$XWK7\SH��GLS���GE��GQOHEN���$1��G��������

�VLWH��GHKRVW�OLYH���VFRSH��GVLWH�

0DWVRQ��0DUVKD��DQG�7HUUL�6XVDQ�)LQH��������³*HQGHU��(WKQLFLW\��DQG�%DOORW�,QIRUPDWLRQ��%DOORW

&XHV�LQ�/RZ�,QIRUPDWLRQ�(OHFWLRQV�´ 6WDWH�3ROLWLFV 	�3ROLF\�4XDUWHUO\ ��������±���

0F'HUPRWW��0RQLND�/��������³5DFH�DQG�*HQGHU�&XHV�LQ�/RZ�,QIRUPDWLRQ�(OHFWLRQV�´ 3ROLWLFDO

5HVHDUFK�4XDUWHUO\ ����������±����

²²²��������³9RWLQJ�IRU�&DWKROLF�&DQGLGDWHV��7KH�(YROXWLRQ�RI�D�6WHUHRW\SH�´ 6RFLDO�6FLHQFH

4XDUWHUO\ ����������±���

²²²������D��³5HOLJLRXV�6WHUHRW\SLQJ�DQG�9RWHU�6XSSRUW�IRU�(YDQJHOLFDO�&DQGLGDWHV�´

3ROLWLFDO�5HVHDUFK�4XDUWHUO\ ����������±���

²²²������E��³9RWLQJ�IRU�0\VHOI��&DQGLGDWH�DQG�9RWHU�*URXS�$VVRFLDWLRQV�RYHU�7LPH�´

(OHFWRUDO�6WXGLHV ����������±���

https://ezproxy.cul.columbia.edu/login?qurl=https%3a%2f%2fsearch.ebscohost.com%2flogin.aspx%3fdirect%3dtrue%26AuthType%3dip%26db%3dnlebk%26AN%3d310082%26site%3dehost-live%26scope%3dsite
https://ezproxy.cul.columbia.edu/login?qurl=https%3a%2f%2fsearch.ebscohost.com%2flogin.aspx%3fdirect%3dtrue%26AuthType%3dip%26db%3dnlebk%26AN%3d310082%26site%3dehost-live%26scope%3dsite
https://ezproxy.cul.columbia.edu/login?qurl=https%3a%2f%2fsearch.ebscohost.com%2flogin.aspx%3fdirect%3dtrue%26AuthType%3dip%26db%3dnlebk%26AN%3d310082%26site%3dehost-live%26scope%3dsite
https://ezproxy.cul.columbia.edu/login?qurl=https%3a%2f%2fsearch.ebscohost.com%2flogin.aspx%3fdirect%3dtrue%26AuthType%3dip%26db%3dnlebk%26AN%3d310082%26site%3dehost-live%26scope%3dsite
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0F/DXJKOLQ��%U\DQ��DQG�'DYLG�:LVH��������³&XHLQJ�*RG��5HOLJLRXV�&XHV�DQG�9RWHU�6XSSRUW�´

3ROLWLFV�DQG�5HOLJLRQ ���������±���

0HQJ��0DWWKHZ�'���DQG�$OH[DQGHU�'DYLGVRQ��������³$�9RWH�RI�&RPSHWHQFH��+RZ�D�6LPLODU

8SEULQJLQJ�WR�3ROLWLFDO�&DQGLGDWHV�,QIOXHQFHV�9RWLQJ�&KRLFH�´ -RXUQDO�RI�3XEOLF�3ROLF\

	�0DUNHWLQJ ����������±����

0LOOHU��0LFKDHO��DQG�1LFNL�&DPEHUJ��������³8�6��+RXVH�3ULPDU\�(OHFWLRQ�5HVXOWV�������������´

KWWSV���GDWDYHUVH�KDUYDUG�HGX�GDWDVHW�[KWPO"SHUVLVWHQW,G GRL���������'91�&;906<

�1RYHPEHU����������

0RUULV��3DXO��������³&RPPXQLW\�EH\RQG�7UDGLWLRQ�´ 'HWUDGLWLRQDOL]DWLRQ��&ULWLFDO�UHIOHFWLRQV�RQ

DXWKRULW\�DQG�LGHQWLW\�����±���

²²²��������³7KH�6WXG\�RI�µ+LQGXLVP¶�DQG�WKH�6WXG\�RI�µ-XGDLVP¶��$�3HUVRQDO�-RXUQH\�´

&RQWHPSRUDU\�-HZU\ ����������±���

2GXP�,QVWLWXWH������D��³6RXWKHUQ�)RFXV�3ROO��1RQ�6RXWK�6XUYH\��)DOO������´

KWWSV���RVI�LR�GIS]Z� �1RYHPEHU����������

²²²������E��³6RXWKHUQ�)RFXV�3ROO��6RXWK�6XUYH\��)DOO������´ KWWSV���RVI�LR���XFS� �1RYHPEHU

���������

3DWWRQ��*DU\�:��5���DQG�&DWKOHHQ�(��.DHULFKHU��������³(IIHFW�RI�&KDUDFWHULVWLFV�RI�WKH�&DQGLGDWH

RQ�9RWHU¶V�3UHIHUHQFH�´ 3V\FKRORJLFDO�5HSRUWV ������ ���±���

3DXO��'DYLG��������³������-HZLVK�3RSXODWLRQ�6XUYH\�RI�&RQJUHVVLRQDO�'LVWULFWV�������DQG������´

KWWSV���ZZZ�MHZLVKGDWDEDQN�RUJ�GDWDEDQN�VHDUFK�UHVXOWV�VWXG\���� �1RYHPEHU����������

3HWWLJUHZ��6WHSKHQ��.DUHQ�2ZHQ��DQG�(PLO\�:DQOHVV��������³8�6��+RXVH�3ULPDU\�(OHFWLRQ

5HVXOWV�������������´

https://dataverse.harvard.edu/dataset.xhtml?persistentId=doi:10.7910/DVN/CXVMSY
https://dataverse.harvard.edu/dataset.xhtml?persistentId=doi:10.7910/DVN/CXVMSY
https://osf.io/dfpzw/
https://osf.io/dfpzw/
https://osf.io/67ucp/
https://www.jewishdatabank.org/databank/search-results/study/549
https://www.jewishdatabank.org/databank/search-results/study/549
https://dataverse.harvard.edu/citation?persistentId=doi:10.7910/DVN/26448
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KWWSV���GDWDYHUVH�KDUYDUG�HGX�FLWDWLRQ"SHUVLVWHQW,G GRL���������'91������ �1RYHPEHU

���������

3HZ�5HVHDUFK�&HQWHU��������³5HOLJLRQ�DQG�3XEOLF�/LIH�6XUYH\�������´ KWWSV���RVI�LR��SPJZ�

�1RYHPEHU����������

²²²��������³5HOLJLRQ�DQG�3XEOLF�/LIH�6XUYH\�������´ KWWSV���RVI�LR�Q�JF�� �1RYHPEHU���

������

²²²��������³5HOLJLRQ�DQG�3ROLWLFV�6XUYH\��-DQXDU\������´ KWWSV���RVI�LR�VM�SP� �1RYHPEHU���

������

²²²��������³)DLWK�RQ�WKH�+LOO�´ 3HZ�5HVHDUFK�&HQWHU¶V 5HOLJLRQ�	�3XEOLF�/LIH�3URMHFW�

KWWSV���ZZZ�SHZUHVHDUFK�RUJ�UHOLJLRQ������������IDLWK�RQ�WKH�KLOO������ �2FWREHU���

������

3KLOSRW��7DVKD�6���DQG�+DQHV�:DOWRQ�-U��������³2QH�RI�2XU�2ZQ��%ODFN�)HPDOH�&DQGLGDWHV�DQG

WKH�9RWHUV�:KR�6XSSRUW�7KHP�´ $PHULFDQ�-RXUQDO�RI 3ROLWLFDO�6FLHQFH ���������±���

3LOLDYLQ��-DQH�$OO\Q��������³$JH��5DFH��DQG�6H[�6LPLODULW\�WR�&DQGLGDWHV�DQG�9RWLQJ

3UHIHUHQFH��´ -RXUQDO�RI�$SSOLHG�6RFLDO�3V\FKRORJ\ ����������±���

3LVWRQ��6SHQFHU��������³+RZ�2YHUW�5DFLDO�3UHMXGLFH�+XUW�2EDPD�LQ�WKH������(OHFWLRQ�´

KWWSV���SDSHUV�VVUQ�FRP�DEVWUDFW ������� �1RYHPEHU ����������

5DKQ��:HQG\�0��������³7KH�5ROH�RI�3DUWLVDQ�6WHUHRW\SHV�LQ�,QIRUPDWLRQ�3URFHVVLQJ�DERXW

3ROLWLFDO�&DQGLGDWHV�´ $PHULFDQ�-RXUQDO�RI�3ROLWLFDO 6FLHQFH ����������±���

5DSRSRUW��5RQDOG�%���.HOO\�/��0HWFDOI��DQG�-RQ�$��+DUWPDQ��������³&DQGLGDWH�7UDLWV�DQG�9RWHU

,QIHUHQFHV��$Q�([SHULPHQWDO�6WXG\�´ 7KH�-RXUQDO�RI 3ROLWLFV ����������±���

https://dataverse.harvard.edu/citation?persistentId=doi:10.7910/DVN/26448
https://osf.io/5pmgw/
https://osf.io/n6gc8/
https://osf.io/sj5pm/
https://www.pewresearch.org/religion/2021/01/04/faith-on-the-hill-2021/
https://www.pewresearch.org/religion/2021/01/04/faith-on-the-hill-2021/
https://papers.ssrn.com/abstract=1441480
https://papers.ssrn.com/abstract=1441480
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5LJJOH��(OOHQ�'��HW�DO��������³%DVHV�RI�3ROLWLFDO�-XGJPHQWV��7KH�5ROH�RI�6WHUHRW\SLF�DQG

1RQVWHUHRW\SLF�,QIRUPDWLRQ�´ 3ROLWLFDO�%HKDYLRU ������ ��±���

6DQERQPDWVX��.LUD��������³*HQGHU�6WHUHRW\SHV�DQG�9RWH�&KRLFH�´ $PHULFDQ�-RXUQDO�RI�3ROLWLFDO

6FLHQFH ���������±���

6DYLW]��/HRQDUG�'���DQG�5LFKDUG�)��7RPDVVRQ��������³7KH�,GHQWLILDELOLW\�RI�-HZV�´ $PHULFDQ

-RXUQDO�RI�6RFLRORJ\ ����������±���

6FKDIIQHU��%ULDQ�)���DQG�0DWWKHZ�-��6WUHE��������³7KH�3DUWLVDQ�+HXULVWLF�LQ�/RZ�,QIRUPDWLRQ

(OHFWLRQV�´ 3XEOLF�2SLQLRQ�4XDUWHUO\ ����������±���

6FKRHQIHOG��(XJHQ��������³-HZLVK�,GHQWLW\�DQG�9RWLQJ�3DWWHUQV�DPRQJ�6PDOO�7RZQ�-HZV�´ 7KH

6RFLRORJLFDO�4XDUWHUO\ ���������±���

6HFRUG��3��)���DQG�(OOHQ�6DXPHU��������³,GHQWLI\LQJ�-HZLVK�1DPHV��'RHV�3UHMXGLFH�,QFUHDVH

$FFXUDF\"´ 7KH�-RXUQDO�RI�$EQRUPDO�DQG�6RFLDO�3V\FKRORJ\ �������±���

6LJHOPDQ��/HH��DQG�&DURO�.��6LJHOPDQ��������³6H[LVP��5DFLVP��DQG�$JHLVP�LQ�9RWLQJ�%HKDYLRU�

$Q�([SHULPHQWDO�$QDO\VLV�´ 6RFLDO�3V\FKRORJ\�4XDUWHUO\ ����������±���

6RQHQVKHLQ��5DSKDHO�-���DQG�1LFKRODV�$��9DOHQWLQR��������³7KH�'LVWLQFWLYHQHVV�RI�-HZLVK�9RWLQJ�

$�7KLQJ�RI�WKH�3DVW"´ 8UEDQ�$IIDLUV�5HYLHZ ������ ���±���

6WDXIIHU��.DWHO\Q�(���DQG�&ROLQ�$��)LVN��������³$UH�<RX�0\�&DQGLGDWH"�*HQGHU��8QGHUYRWLQJ�

DQG�9RWH�&KRLFH�LQ�6DPH�3DUW\�0DWFKXSV�´ 3ROLWLFV 	�*HQGHU ����������±����

6WRFNOH\��-RVKXD��������³6RFLDO�)RUFHV�DQG�WKH�3ULPDU\�9RWH��([DPLQLQJ�5DFH��*HQGHU��$JH��DQG

&ODVV�LQ�WKH������3UHVLGHQWLDO�3ULPDULHV�´ 5DFH��*HQGHU 	�&ODVV �����������±���

6WRQH��.XUW�)������� 7KH�-HZV�RI�&DSLWRO�+LOO��$�&RPSHQGLXP RI�-HZLVK�&RQJUHVVLRQDO

0HPEHUV��/DQKDP��0G��6FDUHFURZ�3UHVV�
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³7RWDO�0HPEHUV�RI�WKH�+RXVH�	�6WDWH�5HSUHVHQWDWLRQ�´������ +LVWRU\��$UW��DQG�$UFKLYHV�RI�WKH

8QLWHG�6WDWHV�+RXVH�RI�5HSUHVHQWDWLYHV�

KWWSV���KLVWRU\�KRXVH�JRY�,QVWLWXWLRQ�7RWDO�0HPEHUV�7RWDO�0HPEHUV� �2FWREHU����������

9LQN��5HQpH��������³µ-HZLVK¶�'ZDUYHV��7RONLHQ�DQG�$QWL�6HPLWLF�6WHUHRW\SLQJ�´ 7RONLHQ�6WXGLHV

����������±���

:HEVWHU��6WHYHQ�:���DQG�$QGUHZ�:��3LHUFH��������³2OGHU��<RXQJHU��RU�0RUH�6LPLODU"�7KH�8VH�RI

$JH�DV�D�9RWLQJ�+HXULVWLF�´ 6RFLDO�6FLHQFH�4XDUWHUO\ �����������±���

:HLVEHUJ��+HUEHUW�)������� 7KH�3ROLWLFV�RI�$PHULFDQ -HZV��8QLYHUVLW\�RI�0LFKLJDQ�3UHVV�
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