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5HOLJLRXV� IXQGDPHQWDOLVP� LV� D� WHUP� WKDW

FDQ� EH� GLIILFXOW� WR� GHILQH�� 'HILQLWLRQV� LQ�
FOXGH�� IRU� H[DPSOH�� ��� RUWKRGR[� HOHPHQWV
RI� � WKHRORJLFDO� �EHOLHIV� ��VHH�� �WKH� � UHYLHZ
E\��.HOOVWHG���6PLGW����������:DOOHU���.RMH�
WLQ���%RXFKDUG���/\NNHQ���7HOOHJHQ���������
��� GHQRPLQDWLRQDO� DIILOLDWLRQ� �H�J���'DQVR�
+XQVEHUJHU�� 3UDWW�� ������.HOOVWHGW�� 6PLGW�

������0HGRII��6NRY��������8QQHYHU��&XO�
OHQ�� ������� ��� VHOI�LGHQWLILFDWLRQ� �H�J��
.HOOVWHGW��6PLGW������������UHOLJLRXV�HWKQR�
FHQWULVP� �$OWHPH\HU�� +XQVEHUJHU�� �����
6FKQHLGHU�� ������� ��� ELEOLFDO� OLWHUDOLVP
ZLWK� D� QDUURZ�PLQGHG� PRGH� RI� WKLQNLQJ
WKDW� LV� XQDEOH� WR� FRQVLGHU� GLIIHUHQW� SRLQWV
RI� YLHZ� �/D\WKH�� )LQNHO�� .LUNSDWULFN�
������
'LIIHUHQFHV� LQ� XQGHUVWDQGLQJ� WKH� SKH�

QRPHQRQ�RI�UHOLJLRXV�IXQGDPHQWDOLVP�FRU�
UHVSRQG� ZLWK� GLVDJUHHPHQW� LQ� H[SODLQLQJ
LWV�GHWHUPLQDQWV�DQG�SV\FKRVRFLDO�HIIHFWV�
5HVHDUFKHUV� ZKR� VWXG\� UHOLJLRXV� IXQGD�

PHQWDOLVP� GLVDJUHH� DV� WR� ZKLFK� KDV� WKH
JUHDWHU� LPSDFW� �� JHQHWLF� IDFWRUV� WKDW� RSHU�
DWH�YLD�DIIHFW��SHUVRQDOLW\�DQG�FRJQLWLRQ��RU
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��,QVWLWXWH�RI�3V\FKRORJ\��3ROLVK�$FDGHP\�RI�6FLHQFHV
�������:DUVDZ��&KRGDNRZVND��������3RODQG

(�PDLO��XOD#SV\FKSDQ�ZDZ�SO
��)DFXOW\�RI�3V\FKRORJ\��8QLYHUVLW\�RI�:DUVDZ

:DUVDZ��6WDZNL������3RODQG

$EVWUDFW��7KLV� VWXG\�KDV� VRXJKW� WR� LGHQWLI\� WKH�GHWHUPLQDQWV�RI� UHOLJLRXV� IXQGDPHQWDOLVP��7KH
IROORZLQJ�K\SRWKHWLFDO�GHWHUPLQDQWV�ZHUH�WHVWHG��JHQHWLF�LQIOXHQFH��HQYLURQPHQWDO�LQIOXHQFH��DQG
VXFK�SV\FKRORJLFDO�YDULDEOHV�DV�DQ[LHW\�DQG�DVVXPSWLRQV�DERXW�WKH�QDWXUH�RI�WKH�VRFLDO�ZRUOG��,W
ZDV�DVVXPHG�WKDW�WUDLW�DQ[LHW\�DQG�DVVXPSWLRQV�DERXW�WKH�VRFLDO�ZRUOG�DUH�PHGLDWRUV�RI�UHOLJLRXV
IXQGDPHQWDOLVP��7KH�VWXG\�ZDV�UXQ�RQ�����SDUWLFLSDQWV�����ZRPHQ�DQG����PHQ��DJHG�IURP����WR
���\HDUV��WKH�VDPSOH�FRQVLVWHG�RI����PRQR]\JRWLF�DQG����GL]\JRWLF�SDLUV�RI�WZLQV�UHDUHG�WRJHWK�
HU��7KH�UHVXOWV�RI�VWUXFWXUDO�HTXDWLRQ�PRGHOLQJ�VKRZHG�WKDW�UHOLJLRXV�IXQGDPHQWDOLVP�LV�PDLQO\
GHWHUPLQHG�E\�HQYLURQPHQWDO� LQIOXHQFHV������KHULWDEOH��ZKHUHDV�WUDLW�DQ[LHW\�DQG�DVVXPSWLRQV
DERXW�WKH�QDWXUH�RI�WKH�VRFLDO�ZRUOG�DUH�ODUJHO\�JHQHWLFDOO\�GHWHUPLQHG������KHULWDEOH���&RUUHOD�
WLRQ� DQDO\VLV� UHYHDOHG� D� SRVLWLYH� UHODWLRQVKLS� EHWZHHQ� WUDLW� DQ[LHW\� DQG� QHJDWLYH� VRFLDO� ZRUOG
YLHZ�EXW��FRQWUDU\�WR�WKH�K\SRWKHVLV��WKH�UHVXOWV�RI�PXOWLSOH�UHJUHVVLRQ�DQDO\VLV�VXJJHVW�WKDW�WUDLW
DQ[LHW\�LV�WKH�RQO\�SUHGLFWRU�RI�UHOLJLRXV�IXQGDPHQWDOLVP�
.H\�ZRUGV��UHOLJLRXV�IXQGDPHQWDOLVP��KHULWDELOLW\��DQ[LHW\��DVVXPSWLRQV�DERXW�WKH�QDWXUH�RI� WKH
KXPDQ�ZRUOG

$FNQRZOHGJPHQWV��7KH� UHVHDUFK� UHSRUWHG� KHUH� KDV
EHHQ�SDUWO\� VXSSRUWHG�E\�JUDQW�QXPEHU�%67������ �
����������IURP�WKH�8QLYHUVLW\�RI�:DUVDZ��)DFXOW\�RI
3V\FKRORJ\��WR�:�RG]LPLHU]�2QLV]F]HQNR�
&RUUHVSRQGHQFH� FRQFHUQLQJ� WKLV� DUWLFOH� VKRXOG� EH

DGGUHVVHG�WR�8UV]XOD�-DNXERZVND�



HQYLURQPHQWDO� IDFWRUV� �H�J��� $OWHPH\HU�
������ 'DQVR�� +XQVEHUJHU�� 3UDWW�� �����
.RHQLJ�� %RXFKDUG�� ������ 2OVRQ� HW� DO��
�������7KH� YLHZ� WKDW� DOO� IRUPV� RI� H[SUHV�
VLRQ� RI� UHOLJLRXV� DWWLWXGHV�� LQFOXGLQJ� UHOL�
JLRXV� IXQGDPHQWDOLVP�� DUH� JHQHWLFDOO\
GHWHUPLQHG� KDV� IRXQG� HPSLULFDO� VXSSRUW�
:DOOHU�� .RMHWLQ�� %RXFKDUG�� /\NNHQ�� DQG
7HOOHJHQ� �������� IRU� H[DPSOH�� VWXGLHG
DGXOW� PRQR]\JRWLF� �0=�� DQG� GL]\JRWLF
�'=�� WZLQV� LQ�RUGHU� WR�GHWHUPLQH� WKH�FRQ�
WULEXWLRQ�RI�WKH�JHQHWLF�IDFWRU�WR�LQWHUHVW�LQ
UHOLJLRQ�DQG�UHOLJLRXV�DWWLWXGHV�DQG�YDOXHV�
7KH\� XVHG� VHYHUDO� PHDVXUHV� RI� UHOLJLRXV
DWWLWXGHV� LQFOXGLQJ� WKH� :LJJLQV� 5HOLJLRXV
)XQGDPHQWDOLVP� 6FDOH�� 7KLV� VFDOH� KDV� ��
LWHPV� H[WUDFWHG� IURP� WKH�003,�DQG�GHDO�
LQJ� ZLWK� RUWKRGR[� UHOLJLRXV� EHOLHIV�� 7KH\
IRXQG� WKDW� DOO� WKH� UHOLJLRXV� DWWLWXGHV� WKH\
DVVHVVHG�� LQFOXGLQJ� UHOLJLRXV� IXQGDPHQWDO�
LVP�� KDYH� D� ODUJH� JHQHWLF� FRPSRQHQW�
$ERXW�����RI� WKH�YDULDQFH�RI�HYHU\�PHD�
VXUH� RI� DWWLWXGHV� ZDV� JHQHWLFDOO\� GHWHU�
PLQHG�� 7KH� UHVXOWV� RI� UHVHDUFK� RQ� DGXOW
WZLQV� FRQGXFWHG�E\�0DUWLQ��(DYHV��+HDWK�
-DUGLQH��)HLQJROG��DQG�(\VHQFN�DQG�TXRWHG
LQ�:DOOHU�HW�DO���������OHDG�WR�VLPLODU�FRQ�
FOXVLRQV�� UHOLJLRXV�DWWLWXGHV��DV�RSSRVHG� WR
RWKHU�VRFLDO�DWWLWXGHV��KDYH�D� ODUJH�JHQHWLF
FRPSRQHQW��FI��DOVR�(\VHQFN��������
%RXFKDUG��0F*XH��/\NNHQ��DQG�7HOOHJHQ

������� VWXGLHG� WZR� W\SHV� RI� UHOLJLRVLW\�
LQWULQVLF� DQG� H[WULQVLF�� ,QWULQVLF� UHOLJLRVLW\
KDV�WR�GR�ZLWK�UHOLJLRXV�H[SHULHQFH��H[WULQ�
VLF�UHOLJLRVLW\�KDV�WR�GR�ZLWK�WKH�LQVWUXPHQ�
WDO�XVH�RI�UHOLJLRQ��7KHVH�UHVHDUFKHUV��ZKR
XVHG� WKH� PHWKRG� RI� 0=� DQG� '=� WZLQV
UHDUHG� VHSDUDWHO\�� GHPRQVWUDWHG� WKDW� WKH
KHULWDELOLW\� RI� LQWULQVLF� UHOLJLRVLW\�ZDV� ���
ZKHUHDV� WKH� KHULWDELOLW\� RI� H[WULQVLF� UHOL�
JLRVLW\� ZDV� ORZHU� DQG� DPRXQWHG� WR� ����
2QO\� WKH� VSHFLILF� HQYLURQPHQW� IDFWRU� FRQ�
WULEXWHG� WR� WKH� YDULDQFH� RI� HLWKHU� RI� WKHVH
DWWLWXGHV��,W�DFFRXQWHG�IRU�����DQG�����RI
H[SODLQHG� YDULDQFH� UHVSHFWLYHO\�� &DUYHU

DQG�8GU\��������REWDLQHG�VLPLODU�ILQGLQJV
LQ� DQ� HDUOLHU� VWXG\�� ,Q� WKLV� WZLQ� VWXG\� WKH
VWXGLHG� IDFWRUV� DFFRXQWHG� IRU� WKH� SURSRU�
WLRQ� RI� H[SODLQHG� YDULDQFH� RI� UHOLJLRXV
DWWLWXGHV�DV�IROORZV��JHQHWLF�IDFWRUV�������
FRPPRQ� HQYLURQPHQW� �� ���� DQG� VSHFLILF
HQYLURQPHQW� �� ����� 2WKHU� UHVHDUFKHUV
KDYH�OLNHZLVH�GHPRQVWUDWHG�WKH�KHULWDELOLW\
RI� UHOLJLRXV� DWWLWXGHV��:LQWHU�� .DSULR�� 9L�
NHQ�� .DUYRQHQ�� DQG� 5RVH� ������� VWXGLHG
WZR�VDPSOHV�RI����\HDU�ROG�DGROHVFHQWV� LQ
)LQODQG�� RQH� FRQVLVWLQJ� RI� WZLQV� OLYLQJ� LQ
WKH� PRUH� WUDGLWLRQDO�� UXUDO� QRUWK� DQG� RQH
OLYLQJ�LQ�WKH�PRUH�XUEDQ�DQG�VHFXODU�VRXWK�
7KH\� IRXQG� WKDW� KHULWDELOLW\� RI� UHOLJLRVLW\
PHDVXUHG�E\�WKH�6FDOH�RI�5HOLJLRXV�)XQGD�
PHQWDOLVP�ZDV�����RI�WKH�H[SODLQHG�YDUL�
DQFH�IRU�JLUOV�DQG�����IRU�ER\V��&RPPRQ
HQYLURQPHQW�DFFRXQWHG�IRU������JLUOV��DQG
���� �ER\V�� RI� WKH� YDULDQFH�� DQG� VSHFLILF
HQYLURQPHQW�DFFRXQWHG�IRU������JLUOV��DQG
���� �ER\V��� ,QWHUHVWLQJO\� HQRXJK�� KHULW�
DELOLW\� FDQ�EH�GHPRQVWUDWHG�QRW�RQO\�ZLWK
UHVSHFW�WR�UHOLJLRXV�DWWLWXGHV�SHU�VH�EXW�DOVR
ZLWK� UHVSHFW� WR� DVVRFLDWHG� SDUDUHOLJLRXV
H[SHULHQFHV� VXFK� DV� VHOI�WUDQVFHQGHQFH�� D
IRUP�RI�VSLULWXDOLW\�ZKLFK�VKRZV�XS�LQ�WKH
TXHVWLRQQDLUH�VFRUHV�RI�$XVWUDOLDQV�RYHU���
\HDUV� RI� DJH�� 7KH� KHULWDELOLW\� FRHIILFLHQWV
IRU�VHOI�WUDQVFHQGHQFH�ZHUH�����IRU�ZRP�
HQ�DQG�����IRU�PHQ��.LUN��(YDQV��0DUWLQ�
�������$� UHFHQW� VWXG\�E\�-RUP�DQG�&KULV�
WHQVHQ� ������� UHYHDOHG� D� FXUYLOLQHDU� UHOD�
WLRQVKLS� EHWZHHQ� H[WUHPH� UHOLJLRXV� DWWL�
WXGHV� DQG� WZR� (34�5� SHUVRQDOLW\� WUDLWV�
KLJK� 3V\FKRWLFLVP� DQG� ORZ� ([WUDYHUVLRQ�
*HQHUDO� UHOLJLRVLW\� DOVR� UHODWHG� OLQHDUO\� WR
([WUDYHUVLRQ�� $JUHHDEOHQHVV� DQG� &RQVFL�
HQWLRXVQHVV��DOWKRXJK�WKH�FRUUHODWLRQ�FRHI�
ILFLHQWV�GLIIHU� IURP�VWXG\� WR�VWXG\�DQG�DUH
UHODWLYHO\� ORZ�� IURP� ���� WR� ���� �6DURJORX�
������
7KH�K\SRWKHVLV�WKDW�UHOLJLRXV�DWWLWXGHV�DUH

JHQHWLFDOO\�GHWHUPLQHG�ZDV�DOVR�VXSSRUWHG
E\�DQ�H[SHULPHQWDO�VWXG\�E\�7HVVHU�������

��� 678',$�36<&+2/2*,&$�������������



ZKR�IRXQG��IRU�H[DPSOH��WKDW�VXEMHFWV�ZKR
DUH� SUHVHQWHG� ZLWK� UHOLJLRXV� VWLPXOL� UHDFW
ZLWK� VKRUWHU� UHDFWLRQ� WLPHV� DQG� DUH� PRUH
UHVLVWDQW�WR�WKHLU�H[WLQFWLRQ��7KHVH�UHVSRQVH
SDUDPHWHUV�VXJJHVW�KLJK�DWWLWXGH�VWUHQJWK��D
GHULYDWLYH� RI� JHQHWLF� GHWHUPLQDWLRQ�� (QYL�
URQPHQWDOO\�GHWHUPLQHG�DWWLWXGHV�DUH�ZHDN�
HU�� ,QGLYLGXDOV� QHHG� WR� UHIOHFW� RQ� WKHP
EHIRUH� UHDFWLQJ� DQG� WKH\� DUH� HDVLHU� WR
PRGLI\�
7KH� JHQHWLF� FRQWULEXWLRQ� WR� UHOLJLRXV

DWWLWXGHV�ZDV�QRW�FRQILUPHG�LQ�UHVHDUFK�RQ
DGRSWHG� DQG� QDWXUDO� FKLOGUHQ� DQG� WKHLU
DGRSWLYH� RU� ELRORJLFDO� SDUHQWV��+HUH� VLPL�
ODULW\� RI� UHOLJLRXV� DWWLWXGHV� LQ� SDUHQWV� DQG
WKHLU� RIIVSULQJ� ZDV� DOPRVW� FRPSOHWHO\
GHWHUPLQHG� E\� WKH� FRPPRQ� IDPLO\� HQYL�
URQPHQW� �$EUDKDPVRQ�� %DNHU�� &DVSL�
������%HHU��$UQROG��/RHKOLQ���������0DQ\
RWKHU� ILQGLQJV� RI� VWXGLHV� RI� WHHQDJH� DQG
\RXQJHU� WZLQV�� UHYLHZHG� E\�:DOOHU� HW� DO�
��������OHDG�WR�WKH�VDPH�FRQFOXVLRQ��+RZ�
HYHU�� WKH� GLIIHUHQFHV� EHWZHHQ� UHVXOWV� RE�
WDLQHG� IRU� DGXOW� DQG� \RXQJ� VDPSOHV� KDYH
EHHQ� LQWHUSUHWHG� DV� PHDQLQJ� WKDW� \RXQJ
SHRSOH
V�DWWLWXGH�H[SUHVVLRQ� LV�PXFK�PRUH
GHSHQGHQW� RQ� VRFLDO� LQIOXHQFH� WKDQ� LV� WKDW
RI� ROGHU� SHRSOH�� %HFDXVH� RI� WKH� JUHDWHU
DXWRQRP\�RI�RSLQLRQ�LQ�ROGHU�UHVSRQGHQWV�
WKH� JHQHWLF� IDFWRU� LV� HDVLHU� WR� LGHQWLI\
�:DOOHU�HW�DO���������
$OWHPH\HU� ������� FRQGXFWHG� D� FULWLFDO

PHWD�DQDO\VLV� RI� ILQGLQJV� VXSSRUWLQJ� D
PDMRU� JHQHWLF� FRQWULEXWLRQ� WR� UHOLJLRXV
IXQGDPHQWDOLVP��7KLV�DQDO\VLV�OHDGV�WR�WKH
FRQFOXVLRQ�WKDW�GDWD�VXJJHVWLQJ�WKH�JHQHWLF
GHWHUPLQDWLRQ�RI�UHOLJLRXV�IXQGDPHQWDOLVP
PD\� EH� DQ� DUWHIDFW� UHVXOWLQJ� IURP� QHJOHFW
RI� GLIIHUHQFHV� LQ� UHVSRQGHQWV
� JHQGHU�� WKH
IDOVH� DVVXPSWLRQ� WKDW� PRQR]\JRWLF� WZLQV
DUH� UHDUHG� LQ�PRUH�KRPRJHQHRXV� HQYLURQ�
PHQWV�WKDQ�GL]\JRWLF�WZLQV�RU�WKH�VWDWLVWLFDO
FDOFXODWLRQ� RI� WKH� KHULWDELOLW\� FRHIILFLHQW�
:KHQ� $OWHPH\HU� PDGH� WKH� DSSURSULDWH
FRUUHFWLRQV� WKH� QHZ� KHULWDELOLW\� FRHIIL�

FLHQWV� VXJJHVWHG� D� PXFK� ZHDNHU� JHQHWLF
FRQWULEXWLRQ� WR� WKH� YDULDQFH� RI� IXQGD�
PHQWDOLVW�DWWLWXGHV�WKDQ�WKDW�PDGH�E\�HQYL�
URQPHQWDO� IDFWRUV�� SDUWLFXODUO\� FURVV�JHQ�
HUDWLRQ� WUDQVPLVVLRQ� RI� UHOLJLRXV� YDOXHV
DQG� DWWLWXGHV� �$OWHPH\HU�� ������ FI�� DOVR
.RHQLJ� DQG� %RXFKDUG�� ������� 6RFLR�
SROLWLFDO� FULVLV� GXH� WR� WKH� FROODSVH� RI� WKH
H[LVWLQJ� V\VWHP� �7LEL�� ������ DQG� SURJUHV�
VLYH� JOREDOL]DWLRQ� �.LQQYDOO�� ������ LV
DQRWKHU�SRVVLEOH�VRFLDO�IDFWRU��5HOLDQFH�RQ
UHOLJLRXV�GRJPDV�DQG�SUDFWLFHV�LV�D�ZD\�RI
FRSLQJ�ZLWK� RQWRORJLFDO� XQFHUWDLQW\�� DQ[L�
HW\�DQG�WKUHDW��.LQQYDOO��������
7KH� K\SRWKHVLV� WKDW� UHOLJLRXV� IXQGDPHQ�

WDOLVP� LV� VRFLDOO\� GHWHUPLQHG� VKRXOG� ILQG
VWURQJ� VXSSRUW� LQ� WKH� 3ROLVK� VDPSOH� EH�
FDXVH� WKH� WZR� EDVLF� HQYLURQPHQWDO� GHWHU�
PLQDQWV�RI�WKH�IRUPDWLRQ�RI�IXQGDPHQWDOLVW
DWWLWXGHV�� L�H��� FXOWXUDOO\� LQKHULWHG�&DWKROL�
FLVP� �DFFRUGLQJ� WR� VRFLRORJLFDO� VXUYH\V�
DERXW�����RI�3ROHV�FRQVLGHU�WKHPVHOYHV�WR
EH� UHOLJLRXV� EHOLHYHUV�� DQG� VRFLR�SROLWLFDO
FULVLV� GXH� WR� V\VWHPLF� WUDQVIRUPDWLRQ�� DUH
ERWK� SUHVHQW��:KHQ� WKH� EUHDNGRZQ� RI� DQ
H[LVWLQJ� V\VWHP� QHFHVVLWDWHV� WKH� LPSOH�
PHQWDWLRQ�RI�D�QHZ�V\VWHP�ZH�KDYH�SROLWL�
FDO� WUDXPD� �6]WRPSND�� ������� 3ROLWLFDO
WUDXPD� PHDQV� WKDW� SHRSOH� KDYH� WR� PDNH
GLDPHWULFDO� DQG� UDSLG� DGMXVWPHQWV� LQ� WKHLU
LQGLYLGXDO� YDOXH� V\VWHPV�� OLIHVW\OHV�� DWWL�
WXGHV� WRZDUGV� ZRUN�� PRQH\� DQG� LQWHUSHU�
VRQDO�UHODWLRQV��$GQDQHV��������6]WRPSND�
�������:KHQ�WKLV�KDSSHQV��LW�LV�TXLWH�QDWX�
UDO�WKDW�SHRSOH�DUH�IHDUIXO�DQG�DSSUHKHQVLYH
DERXW� WKHLU� YHU\� H[LVWHQFH� �FI�� $GQDQHV�
������� $VVXPLQJ� WKDW� UHOLJLRVLW\� KDV� DQ
DGDSWLYH� IXQFWLRQ� �FI�� .RHQLJ�� %RXFKDUG�
������ZH�PD\� K\SRWKHVL]H� WKDW� LQ� 3RODQG
WKH�HQYLURQPHQWDO�FRQWULEXWLRQ�WR�UHOLJLRXV
IXQGDPHQWDOLVP� ZLOO� EH� ODUJHU� WKDQ� WKH
JHQHWLF�FRQWULEXWLRQ�
$FFRUGLQJ�WR�SV\FKRDQDO\WLF�WKHRU\��UHOL�

JLRVLW\� LV�DQ�HIIHFW�RI�FXOWXUH�DQG�SURWHFWV
WKH� LQGLYLGXDO� IURP� H[SHULHQFLQJ� H[LVWHQ�
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WLDO� DQ[LHW\� �*LEEV�� ������ 6WHLQ�� ������� ,W
UHGXFHV�WKH�IHHOLQJ�WKDW�WKH�ZRUOG�LV�FKDRW�
LF�� GLVRUGHUHG� DQG� PHDQLQJOHVV� DQG� KHOSV
WR�PDNH� VHQVH� RI� LW� E\� LQWURGXFLQJ� XQDP�
ELJXRXV� UXOHV� RI� FRQGXFW� DQG� GHILQLQJ
JRRG�DQG�HYLO��-RQHV��������9LFWRU��������
%HORQJLQJ� WR� D� IXQGDPHQWDOLVW� UHOLJLRXV
GHQRPLQDWLRQ�ERRVWV�WKH�VHQVH�RI�VHFXULW\�
HPSRZHUPHQW� DQG� PHDQLQJ� �.LQQYDOO�
������� +HQFH� UHOLJLRVLW\� LV� DGDSWLYH� DQG
KHOSV� SHRSOH� DGMXVW� WR� WKHLU� OLYLQJ� FRQGL�
WLRQV� �.LUNSDWULFN�� ������ .RHQLJ�� %RX�
FKDUG�� ������� 5HVHDUFK� VXJJHVWLQJ� WKDW
UHOLJLRXV� IXQGDPHQWDOLVWV� IHHO� PRUH� SV\�
FKRORJLFDOO\� FRPIRUWDEOH� WKDQ� QRQ�IXQGD�
PHQWDOLVWV� OHQGV� VXSSRUW� WR� WKLV�YLHZ��7KH
IRUPHU� DUH�PRUH� RSWLPLVWLF�� KRSHIXO�� KDYH
PRUH�WUXVW�LQ�WKH�IXWXUH�DQG�DUH�PRUH�LQQHU�
GLUHFWHG��)XUKDP���������OHVV�KHOSOHVV�DQG
OHVV� SURQH� WR� EODPH� WKHPVHOYHV� IRU� QHJD�
WLYH�HYHQWV��6HWL��6HOLJPDQ��������������
+RZHYHU�� WKH� DGDSWLYH� IXQFWLRQ� RI� UHOL�

JLRVLW\� KDV� EHHQ� TXHVWLRQHG� �.LUNSDWULFN�
������� 5HOLJLRXV� IXQGDPHQWDOLVWV
� VSHFLILF
DWWLWXGHV�VXJJHVW�WKDW�WKHVH�PHQ�DQG�ZRP�
HQ� KDYH� GLIILFXOW\� DGMXVWLQJ� WR� SOXUDOLVW
GHPRFUDWLF�VRFLHW\��)RU�H[DPSOH��UHOLJLRXV
IXQGDPHQWDOLVWV�KDYH� D�0DQLFKDHDQ�ZRUOG
YLHZ��-RQHV��������DQG�DUH�SURQH� WR�SDUD�
QRLG� WKLQNLQJ� �6FKQHLGHU�� ������� LQWROHU�
DQFH� DQG� GLVUHVSHFW� IRU� RWKHUV
� IUHHGRP
DQG� DXWRQRP\� �%DGOH\�� ������ 7LEL�� �����
6FKQHLGHU���������WHQG�WR�LPSRVH�WKHLU�RZQ
UHOLJLRXV�SULQFLSOHV�RQ�RWKHUV��7LEL��������
XVH�YLROHQFH�WR�UHVROYH�FRQIOLFWV��.LQQYDOO�
������7LEL��������DQG�DUH�DJJUHVVLYH�� L�H��
VXSSRUW� VWULFW� SXQLVKPHQW� RI� FULPLQDO� RI�
IHQFHV� �8QQHYHU�� &XOOHQ�� ������� 7KHVH
DWWLWXGHV�H[SUHVV�VRFLDO�DQ[LHW\�DQG�KRVWLO�
LW\�� 6XFK� HPSLULFDOO\� GHPRQVWUDWHG� FRJQL�
WLYH� WUDLWV� DV� KLJKO\� ULJKWLVW� DXWKRULWDUL�
DQLVP��$OWHPH\HU��������������$OWHPH\HU�
+XQVEHUJHU�� ������ +XQVEHUJHU�� �����
+XQVEHUJHU��2ZXVX��'XFN���������GRJPD�
WLVP� �+HLVHU�� ������6FKQHLGHU�� ������� ORZ

FRJQLWLYH�FRPSOH[LW\��(GJLQJWRQ��+LWFKLQ�
VRQ�� � ������ �+HLVHU�� ������� �RU� � GLIILFXOW\
WDNLQJ� RQ� DQRWKHU� SHUVRQ
V� SHUVSHFWLYH
�6FKQHLGHU��������DUH�DGGLWLRQDO�DUJXPHQWV
LQ� IDYRU� RI� WKH� K\SRWKHVLV� WKDW� UHOLJLRXV
IXQGDPHQWDOLVWV� DUH� KLJKO\� DQ[LRXV�� 7KH
DIRUHPHQWLRQHG� FRJQLWLYH� WUDLWV� VHUYH� WR
SURWHFW� WKH� LQGLYLGXDO� IURP� DQ[LHW\�� 7KH\
GHYHORS� LQ� UHVSRQVH� WR� DQ[LHW\�JHQHUDWLQJ
VRFLDOL]DWLRQ� H[SHULHQFHV� �$OWHPH\HU�
������5RNHDFK��������DQG�RU�PD\�EH�JHQ�
HUDWHG�LQ�FRQGLWLRQV�RI�VRFLR�SROLWLFDO�FULVLV
�F�J��� 'XFNLWW�� )LVKHU�� ������ .LQQYDOO�
������
'XFNLWW�� )LVKHU� ������� KDYH� H[SHULPHQ�

WDOO\� GHPRQVWUDWHG� WKDW� ZKHQ� DQ[LHW\� LV
H[SHULHQFHG� LQ� WKUHDWHQLQJ� VLWXDWLRQV� WKLV
DFWLYDWHV� D� QHJDWLYH� VRFLDO� ZRUOG� YLHZ�
6RFLDO� UHDOLW\� LV� SHUFHLYHG� DV� D� UXWKOHVVO\
FRPSHWLWLYH�MXQJOH�LQ�ZKLFK�WKH�VWURQJ�ZLQ
DQG�WKH�ZHDN�ORVH��7KLV�H[SHULPHQWDO�ILQG�
LQJ� VXJJHVWV� WKDW� DQ[LHW\� DQG� LWV� FRQFRP�
LWDQW�QHJDWLYH�VRFLDO�ZRUOG�YLHZ�EHOLHIV�FDQ
EH� VHHQ� DV� GLUHFW� GLVSRVLWLRQV� WR� DGRSW
IXQGDPHQWDOLVW�UHOLJLRXV�DWWLWXGHV�WKDW�KHOS
WR� FRSH� ZLWK� DQ[LHW\� DQG� SXW� VRPH� RUGHU
LQWR�D�GLVRUGHUO\�ZRUOG�EXW�GR�QRW�FKDQJH
QHJDWLYH� EHOLHIV� DERXW� WKH� QDWXUH� RI� WKH
VRFLDO� ZRUOG�� 5HOLJLRXV� IXQGDPHQWDOLVWV
EHOLHYH� WKDW� WKHUH� LV�DQ�RQJRLQJ��SHUSHWXDO
EDWWOH�EHWZHHQ�JRRG�DQG�HYLO�DQG�WKDW�HYLO
LV�D�SRZHUIXO�IRUFH�WKDW�JRYHUQV�WKH�ZRUOG
�FI��-RQHV��������
$FFRUGLQJ� WR� WKH� EHKDYLRU� JHQHWLF� SDUD�

GLJP�ZH�PD\�DVVXPH�WKDW�WKH�WHQGHQF\�WR
UHDFW�WR�VRFLDO�HYHQWV�ZLWK�DQ[LHW\�LV�ODUJH�
O\� JHQHWLFDOO\� GHWHUPLQHG�� 5HVHDUFK� ILQG�
LQJV�VKRZ�WKDW�SHUVRQDOLW\�WUDLWV�KDYLQJ�DQ
DQ[LHW\� FRPSRQHQW� DQG� DQ[LHW\� GLVRUGHUV
DUH� ERWK� ELRORJLFDOO\� GHWHUPLQHG�� )RU� H[�
DPSOH�� WKH� JHQHWLF� IDFWRU� FRQWULEXWHV
VWURQJO\� �DERXW� ����� WR� QHXURWLFLVP
�%RXFKDUG�� /RHKOLQ�� ������ 2OVRQ� HW� DO��
������� VHQVLWLYLW\� WR� DQ[LHW\�SURYRNLQJ
VWLPXOL� �6WHLQ�� -DQJ�� ������� VRFLDO� DQ[LHW\
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V\PSWRPV� �%HDWW\� HW� DO��� ������� SDQLF� DW�
WDFNV��VRFLDO�SKRELD��DQG�VHSDUDWLRQ�DQ[LHW\
�2JOLDUL� HW� DO��� ������ 7RSROVNL�� ������
0HDQZKLOH��WKH�FRQWULEXWLRQ�RI�WKH�JHQHWLF
IDFWRU� WR� JHQHUDOL]HG� DQ[LHW\� GLVRUGHUV� LV
PXFK� VPDOOHU� �DERXW� �������� +HWWHPD�
3UHVFRWW�� .HQGOHU�� ������ 2JOLDUL� HW� DO��
������� 7KLV� GLIIHUHQFH� VXJJHVWV� WKDW� DQ[L�
HW\� UHVSRQVHV� DOZD\V� KDYH� D� VLJQLILFDQW
JHQHWLF� FRPSRQHQW� DOWKRXJK� WKH� DFWXDO
VWUHQJWK� RI� WKH� JHQHWLF� IDFWRU� GLIIHUV�� GH�
SHQGLQJ� RQ� WKH� PRGDOLW\� RI� WKH� DQ[LHW\
UHVSRQVH��6R�KRZ�VWURQJO\��PD\�ZH�DVN��GR
JHQHWLF�DQG�HQYLURQPHQWDO�IDFWRUV�FRQWULE�
XWH� WR� DQ[LHW\� WUDLWV� DQG� WKH� DVVRFLDWHG
QHJDWLYH� ZRUOG� YLHZ"� ,W� LV� LPSRUWDQW� WR
DQVZHU�WR�WKLV�TXHVWLRQ�LQ�DFFRUGDQFH�ZLWK
RXU�DVVXPSWLRQ�WKDW�ERWK�DQ[LHW\�DQG�QHJD�
WLYH�ZRUOG�YLHZ�DUH�PHGLDWRUV�RI�UHOLJLRXV
IXQGDPHQWDOLVP�

0(7+2'
3DUWLFLSDQWV
7KH� VWXG\� ZDV� FRQGXFWHG� E\� PDLO�� 7KH

WHVW�PDWHULDO�ZDV�GLVWULEXWHG�WR�����SDLUV�RI
0=� DQG�'=� WZLQV� UHJLVWHUHG� DW� WKH� ,QWHU�
GLVFLSOLQDU\� &HQWHU� IRU� %HKDYLRU� *HQHWLF
UHVHDUFK�DW�WKH�8QLYHUVLW\�RI�:DUVDZ��7KH
GDWD�IURP����SDLUV�RI�WZLQV�����0=�DQG���
VDPH�VH[�'=���ZHUH�DQDO\]HG��7KH�VDPSOH
FRQVLVWHG� RI� ���� UHVSRQGHQWV� ���� ZRPHQ
DQG� ��� PHQ��� 0RVW� UHVSRQGHQWV� KDG� XQL�
YHUVLW\� ����� RU� VHFRQGDU\� HGXFDWLRQ� ����
DQG�RQO\�QLQH�KDG� MXVW� SULPDU\� HGXFDWLRQ�
5HVSRQGHQWV
��DJH��UDQJHG��IURP������WR����
�0� �������6'� �������
7ZLQ� ]\JRVLW\� ZDV� GLDJQRVHG� XVLQJ� WKH

3K\VLFDO�7ZLQ�5HVHPEODQFH�4XHVWLRQQDLUH
�2QLV]F]HQNR�� 5RJXFND�� ������� 3DLUV
ZKRVH� ]\JRVLW\� SURYHG� GLIILFXOW� WR� HVWDE�
OLVK�ZHUH�H[FOXGHG� IURP� WKH�DQDO\VLV��7KH
YDOLGLW\� RI� WKLV� LQVWUXPHQW� ����� FRUUHFW
WZLQ� SDLU� FODVVLILFDWLRQV�� KDV� EHHQ� FRQ�

ILUPHG� PDQ\� WLPHV� LQ� SUHYLRXV� UHVHDUFK
�FI��H�J���2QLV]F]HQNR��������2QLV]F]HQNR�
-DNXERZVND��������6SLQDWK��������6SLQDWK
HW� DO��� ������� 7KH� WZLQV� ZHUH� UHFUXLWHG
IURP�WKH�JHQHUDO�3ROLVK�SRSXODWLRQ�DQG�QRW
SDLG�IRU�WKHLU�SDUWLFLSDWLRQ�
0HDVXUHV
5HOLJLRXV� IXQGDPHQWDOLVP� ZDV� DVVHVVHG

ZLWK� WKH�UHYLVHG����LWHP�5HOLJLRXV�)XQGD�
PHQWDOLVP� 6FDOH� E\�$OWHPH\HU� DQG�+XQV�
EHUJHU� ��������� 7KLV� LV� DQ� DEEUHYLDWHG
YHUVLRQ�RI� WKH�RULJLQDO� ���LWHP� VFDOH� �VHH�
$OWHPH\HU��+XQVEHUJHU�� ������ ������� 7KH
VFDOH� PHDVXUHV� UHOLJLRXV� IXQGDPHQWDOLVP
XQGHUVWRRG� LQ� WHUPV�RI� D� VWUXFWXUH�RI� UHOL�
JLRXV� DWWLWXGHV�� $FFRUGLQJ� WR� WKH� DXWKRUV

GHILQLWLRQ��UHOLJLRXV�IXQGDPHQWDOLVP�LV��WKH
EHOLHI� WKDW� WKHUH� LV� RQH� VHW� RI� UHOLJLRXV
WHDFKLQJV� WKDW� FOHDUO\� FRQWDLQV� WKH� IXQGD�
PHQWDO�� EDVLF�� LQWULQVLF�� HVVHQWLDO�� LQHUUDQW
WUXWK� DERXW� KXPDQLW\� DQG� GHLW\�� WKDW� WKLV
HVVHQWLDO�WUXWK�LV�IXQGDPHQWDOO\�RSSRVHG�E\
IRUFHV� RI� HYLO� ZKLFK� PXVW� EH� YLJRURXVO\
IRXJKW�� WKDW� WKLV� WUXWK� PXVW� EH� IROORZHG
WRGD\� DFFRUGLQJ� WR� WKH� IXQGDPHQWDO�� XQ�
FKDQJHDEOH� SUDFWLFHV� RI� WKH� SDVW�� DQG� WKDW
WKRVH�ZKR�EHOLHYH�DQG�IROORZ�WKHVH�IXQGD�
PHQWDO� WHDFKLQJV� KDYH� D� VSHFLDO� UHODWLRQ�
VKLS� ZLWK� WKH� GHLW\�� �$OWHPH\HU�� +XQV�
EHUJHU�� ������ S�� ������ 7KH� VFDOH� LQFOXGHV
VXFK� LWHPV� DV��*RG� KDV� JLYHQ� KXPDQLW\� D
FRPSOHWH��XQIDLOLQJ�JXLGH�WR�KDSSLQHVV�DQG
VDOYDWLRQ�� ZKLFK�PXVW� EH� WRWDOO\� IROORZHG�
7KH� EDVLF� FDXVH� RI� HYLO� LQ� WKH� ZRUOG� LV
6DWDQ�� ZKR� LV� VWLOO� FRQVWDQWO\� DQG� IHUR�
FLRXVO\� ILJKWLQJ�DJDLQVW�*RG��(DFK� LWHP�LV
UDWHG� RQ� DQ� DQFKRUHG� VFDOH� IURP� ��� �YHU\
VWURQJ� GLVDJUHHPHQW�� WR� ��� �YHU\� VWURQJ
DJUHHPHQW�� �VHH�� $OWHPH\HU�� +XQVEHUJHU�

678',$�36<&+2/2*,&$������������� ���

��:H� RZH� VSHFLDO� WKDQNV� WR�0DUN� =\OLQVNL� IRU� KLV
YDOXDEOH� FRPPHQWV� RQ� WKH� 3ROLVK� DGDSWDWLRQ� RI� WKH
5HOLJLRXV� )XQGDPHQWDOLVP� 6FDOH� WR� RXU� RZQ� UH�
VHDUFK�



�������7KH�KLJKHU�WKH�VFRUH�WKH�KLJKHU�WKH
UHOLJLRXV� IXQGDPHQWDOLVP�� 7KH� 5HOLJLRXV
)XQGDPHQWDOLVP� 6FDOH� LV� YHU\� UHOLDEOH�
DOSKD� UHOLDELOLWLHV� ZHUH� DW� OHDVW� ���� DQG
XVXDOO\� UHDFKHG� YDOXHV� RI� DERXW� ���� DQG
PRUH�LQ�WKH�&DQDGLDQ�VDPSOHV��$OWHPH\HU�
+XQVEHUJHU�� ������ DQG� ���� LQ� WKH� 3ROLVK
VDPSOH�
7UDLW�DQ[LHW\�ZDV�DVVHVVHG�ZLWK�WKH�7UDLW

$Q[LHW\� 6FDOH� RI� WKH� 67$,� �6SLHOEHUJHU�
*RUVXFK�� /XVKHQH�� ������� 5HVSRQGHQWV
UDWH� HDFK� LWHP� RQ� D� VFDOH� IURP� �� �KDUGO\
HYHU�� WR� �� �QHDUO\� DOZD\V��� WKH� KLJKHU� WKH
VFRUH� WKH� KLJKHU� WKH� DQ[LHW\�� $OSKD� UHOL�
DELOLW\�LQ�RXU�VDPSOH�ZDV�����
%HOLHIV� DERXW� WKH� QDWXUH� RI� WKH� VRFLDO

ZRUOG�ZHUH� DVVHVVHG�ZLWK� WKH� DEEUHYLDWHG
YHUVLRQ�RI�WKH�:RUOG�$VVXPSWLRQ�6FDOH�E\
-DQRII�%XOPDQ��������LQ�LWV�3ROLVK�DGDSWD�
WLRQ�E\�.DQLDVW\� ��������7KLV�YHUVLRQ�KDG
HLJKW� LWHPV�GHULYHG� IURP� WZR�VXEVFDOHV�RI
WKH�RULJLQDO�:$6��WKH�ILUVW�IRXU�LWHPV�GHDO
ZLWK�DVVXPSWLRQV�DERXW�WKH�EHQHYROHQFH�RI
SHRSOH��H�J���3HRSOH�DUH�EDVLFDOO\�NLQG�DQG
KHOSIXO��� 7KH� UHPDLQLQJ� LWHPV� GHDO� ZLWK
DVVXPSWLRQV� DERXW� WKH� EHQHYROHQFH� RI� WKH
LPSHUVRQDO�ZRUOG��H�J���7KHUH�LV�PRUH�JRRG
WKDQ� HYLO� LQ� WKH� ZRUOG�� �VHH�� -DQRII�
%XOPDQ�� ������� (DFK� LWHP� LV� UDWHG� RQ� D
VFDOH� IURP� �� �VWURQJO\� GLVDJUHH�� WR� �
�VWURQJO\�DJUHH���VHH��.DQLDVW\���������7KH
KLJKHU� WKH� VFRUH� WKH� PRUH� EHQHYROHQW� WKH
ZRUOG� DVVXPSWLRQ��5HOLDELOLW\� RI� WKH� VFDOH
ZDV� ���� LQ� WKH� 3ROLVK� VDPSOHV� �.DQLDVW\�
������DQG�����LQ�WKH�SUHVHQWHG�VWXG\�

5(68/76
3UHOLPLQDU\�$QDO\VLV
6WXGHQW
V� W�WHVW�ZDV�XVHG� WR� WHVW�ZKHWKHU

JHQGHU� KDG� DQ\� VLJQLILFDQW� GLIIHUHQWLDO
HIIHFW� RQ� WKH� OHYHO�RI� UHOLJLRXV� IXQGDPHQ�
WDOLVP�� WUDLW� DQ[LHW\� DQG� EHOLHIV� DERXW� WKH
QDWXUH�RI�WKH�VRFLDO�ZRUOG�

)RU�WKH�SXUSRVH�RI�VWDWLVWLFDO�DQDO\VLV�WKH
��� WR����UDWLQJ�VFDOH�ZDV�FRQYHUWHG� LQWR�D
VFDOH� UDQJLQJ� IURP� �� WR� ��� 6FRUHV� RQ� WKH
5HOLJLRXV� )XQGDPHQWDOLVP� 6FDOH� FDQ
UDQJH�� WKHRUHWLFDOO\�� IURP� ��� WR� ����� 7KH
DFWXDO� VFRUHV�ZHUH� LQ� WKH� ��� WR� ��� UDQJH�
0HQ� VFRUHG� QRQVLJQLILFDQWO\� KLJKHU� WKDQ
ZRPHQ� RQ� WKLV� VFDOH�� VXJJHVWLQJ� D� WUHQG�
7KH�UHVSHFWLYH�PHDQV�ZHUH�0� �������DQG
�������W� ��������S�������
6FRUHV� RQ� WKH� UHPDLQLQJ� WZR� PHDVXUHV�

DQ[LHW\�DQG�EHOLHIV�DERXW�WKH�QDWXUH�RI�WKH
VRFLDO� ZRUOG�� DOVR� VSDQQHG� QHDUO\� WKH
ZKROH�VFDOH�DQG�UDQJHG�IURP���� WR����IRU
DQ[LHW\�DQG�IURP����WR����IRU�EHOLHIV��0HQ
DQG�ZRPHQ� GLG� QRW� GLIIHU� VLJQLILFDQWO\� DV
IDU� DV� WKHVH� WZR� PHDVXUHV� DUH� FRQFHUQHG�
$129$� DQG� 'XQFDQ
V� WHVW� ZHUH� XVHG� WR
FKHFN�ZKHWKHU�HGXFDWLRQ�KDG�D�GLIIHUHQWLDO
HIIHFW�RQ�WKH�OHYHOV�RI�UHOLJLRXV�IXQGDPHQ�
WDOLVP��DQ[LHW\�DQG�EHOLHIV�DERXW�WKH�QDWXUH
RI�WKH�VRFLDO�ZRUOG��2QO\�WKLV�ODVW�YDULDEOH
VKRZHG�D�VWDWLVWLFDOO\�VLJQLILFDQW�GLIIHUHQFH
>)��������  � ������ S� �� ����@�� 5HVSRQGHQWV
ZKR�KDG�D�XQLYHUVLW\�HGXFDWLRQ�YLHZHG�WKH
ZRUOG�PRUH�EHQHYROHQWO\��0� ��������WKDQ
UHVSRQGHQWV� � ZKR� �KDG� �HLWKHU� � VHFRQGDU\
�0�  � ������� RU� YRFDWLRQDO� �0�  � ������
HGXFDWLRQ�
7KH� GDWD� ZHUH� DOVR� VXEPLWWHG� WR� 3HDU�

VRQ
V� FRUUHODWLRQ� DQDO\VLV� WR� WHVW� WKH� K\�
SRWKHVLV� WKDW� DQ[LHW\�� KRVWLOH� DWWLWXGH
WRZDUGV�WKH�ZRUOG�DQG�UHOLJLRXV�IXQGDPHQ�
WDOLVP� FRUUHODWH�� 6LJQLILFDQW� FRUUHODWLRQV
HPHUJHG�EHWZHHQ�DQ[LHW\�DQG�EHOLHIV�DERXW
WKH�QDWXUH�RI�WKH�VRFLDO�ZRUOG��U� �������S��
������� DQG� EHWZHHQ� DQ[LHW\� DQG� UHOLJLRXV
IXQGDPHQWDOLVP� �U�  � ����� S� �� ������� $
QRQ�VLJQLILFDQW� WUHQG� ZDV� IRXQG� IRU� UHOL�
JLRXV� IXQGDPHQWDOLVP� DQG� QHJDWLYH� DV�
VXPSWLRQV� DERXW� WKH� QDWXUH� RI� WKH� VRFLDO
ZRUOG��U� �������S�������
0XOWLSOH� � UHJUHVVLRQ� �DQDO\VLV� �ZDV� � DS�

SOLHG� WR� GHWHUPLQH� ZKHWKHU� DQ[LHW\� DQG
EHOLHIV� � DERXW� �WKH� �QDWXUH� �RI� �WKH� � VRFLDO
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ZRUOG� ZHUH� SUHGLFWRUV� RI� UHOLJLRXV� IXQGD�
PHQWDOLVP�� 2QO\� DQ[LHW\� HPHUJHG� DV� D
VLJQLILFDQW�SUHGLFWRU��EHWD� �������W� ������
S���������
0RGHO�)LWWLQJ�5HVXOWV
7KH� VWDWLVWLFDO� SURFHGXUHV� HPSOR\HG� LQ

WKH� VWXG\� ZHUH� EDVHG� RQ� WKH� PD[LPXP�
OLNHOLKRRG�PRGHO� ILWWLQJ� DQDO\VLV�� 7KH� SD�
UDPHWHUV� RI� SDUWLFXODU� FRPSRQHQWV� RI� WKH
JHQHUDO� YDULDQFH� ZHUH� FDOFXODWHG� RQ� WKH
EDVLV� RI� /,65(/�� �-×UHVNRJ�� 6×UERP�
������ XVLQJ� WKH� XQLYDULDWH� JHQHWLF�PRGHO�
7KH� LPSDFW� RI� JHQHWLF� DQG� HQYLURQPHQWDO
VRXUFHV�RI�YDULDELOLW\�WUHDWHG�DV�ODWHQW�YDUL�
DEOHV� ZDV� VLPXOWDQHRXVO\� DVVHVVHG�� DGGL�
WLYH� �$�� JHQHWLF� IDFWRU�� DV� ZHOO� DV� VKDUHG
�&�� DQG�QRQVKDUHG� �(�� HQYLURQPHQWDO� IDF�
WRUV��,Q�DFFRUGDQFH�ZLWK�WKH�DSSOLHG�SURFH�
GXUH�� WKH� IROORZLQJ� K\SRWKHVHV� ZHUH
WHVWHG�� ��� WKH� GDWD� GR� QRW� LQGLFDWH� DQ\
IDPLO\� UHVHPEODQFH� �(� PRGHO��� ��� IDPLO\
UHVHPEODQFH� LV� FDXVHG� E\� WKH� DGGLWLYH
JHQHWLF� IDFWRU� �$(� PRGHO��� ��� IDPLO\� UH�
VHPEODQFH� LV� FDXVHG� E\� HQYLURQPHQWDO
IDFWRUV�FRPPRQ�WR�ERWK�WZLQV��&(�PRGHO��
DQG� ��� IDPLO\� UHVHPEODQFH� LV� GXH� WR� WKH

DGGLWLYH�JHQHWLF�HIIHFW�DQG�VKDUHG�HQYLURQ�
PHQW� �$&(� PRGHO��� 7KH� JRRGQHVV�RI�ILW
IRU�HDFK�PRGHO�ZDV�EDVHG�RQ�WKH�χ��WHVW�DV
ZHOO�DV�WKH�$,&�LQGLFDWRU�
7KH� JRRGQHVV�RI�ILW� LQGLFHV� IRU� WKH� VHOI�

UHSRUWV� DQG� WKH�SURSRUWLRQV�RI�YDULDQFH�RI
WKH� WHVWHG� VFDOHV� H[SODLQHG�E\� WKH� FRPSR�
QHQWV� RI� WKHVH� PRGHOV� DUH� SUHVHQWHG� LQ
7DEOH���
$V� ZH� FDQ� VHH� LQ� 7DEOH� ��� PRGHO� $&(

KDG� � WKH� �EHVW� �JRRGQHVV�RI�ILW� �DV� �IDU� � DV
)XQGDPHQWDOLVP� LV� FRQFHUQHG�� ZKHUHDV
PRGHO�$(�ZDV�PRUH� DSSURSULDWH� LQ� WHUPV
RI� JRRGQHVV�RI�ILW� IRU� 7UDLW� $Q[LHW\� DQG
6RFLDO�:RUOG�9LHZ��$QDO\VLV�RI�JRRGQHVV�
RI�ILW��RI��WKH��WZR��PRGHOV��XVLQJ�WKH�PD[L�
PDO� SUREDELOLW\� PHWKRG� VKRZHG� WKDW� WKH
DGGLWLYH� JHQHWLF� IDFWRU� DFFRXQWV� IRU� ��
�)XQGDPHQWDOLVP�� WR� ��� SHUFHQW� �7UDLW
$Q[LHW\� DQG� 6RFLDO� :RUOG� 9LHZ�� RI� WKH
YDULDQFH�� 6SHFLILF� HQYLURQPHQW� DFFRXQWV
IRU� ��� WR� ��� SHUFHQW� RI� WKH� YDULDQFH� RI
WKHVH� �VFDOHV�� �&RPPRQ��HQYLURQPHQW� �KDG
D� �GRPLQDQW� �HIIHFW� �RQ� � )XQGDPHQWDOLVP
RQO\� DQG� DFFRXQWV� IRU� ��� SHUFHQW� RI� WKH
YDULDQFH�����PRUH��WKDQ��WKH��JHQHWLF��IDFWRU
DQG� VSHFLILF� HQYLURQPHQW� DQDO\]HG� VHSD�
UDWHO\�
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',6&866,21
7KH� K\SRWKHVLV� WKDW� UHOLJLRXV� IXQGDPHQ�

WDOLVP�LQ�WKH�3ROLVK�VDPSOH�ZRXOG�EH�PRUH
VWURQJO\�GHWHUPLQHG�E\�VRFLDO� IDFWRUV�� L�H��
IDPLO\� HQYLURQPHQW� ������ DQG� VSHFLILF
HQYLURQPHQW� ������ WKDQ� E\� WKH� JHQHWLF
IDFWRU�ZDV�FRQILUPHG��:H�PXVW�UHPHPEHU�
KRZHYHU�� WKDW� WKH� FRQWULEXWLRQ� RI� WKH� JH�
QHWLF�IDFWRU�ZDV�UHODWLYHO\�YHU\�ODUJH��7KLV
IDFWRU�DFFRXQWHG�IRU�DV�PXFK�DV�����RI�WKH
YDULDQFH��7KH� UHVXOWV�RI� WKH�3ROLVK� VDPSOH
DUH� VLPLODU� WR� WKRVH� REWDLQHG� LQ� FXOWXUDOO\
GLIIHUHQW� $QJOR�6D[RQ� VDPSOHV� �FI�� H�J��
%RXFKDUG� HW� DO��� ������ &DUYHU�� 8GU\�
�������UHJDUGOHVV�RI�KRZ�GLIIHUHQW�ZHUH�WKH
PHDVXUHV�RI� UHOLJLRXV� IXQGDPHQWDOLVP�DQG
UHOLJLRXV� DWWLWXGHV� WKDW� ZHUH� XVHG�� 7KLV
PHDQV� WKDW� DOO� UHOLJLRXV� DWWLWXGHV� �DV� ZLWK
RWKHU�VRFLDO�DWWLWXGHV��KDYH�D�ODUJH�JHQHWLF
FRPSRQHQW� ZLWK� D� KHULWDELOLW\� FRHIILFLHQW
FRPSDUDEOH� WR� WKH�KHULWDELOLW\�RI�SHUVRQDO�
LW\�WUDLWV��3ORPLQ�HW�DO���������
*HQHWLF�IDFWRUV�DFFRXQWHG�IRU�����RI�WKH

YDULDQFH�RI� WUDLW� DQ[LHW\� DQG�EHOLHIV� DERXW
WKH� QDWXUH� RI� WKH� VRFLDO� ZRUOG�� %XW� ZH
IRXQG� WKDW� RQO\� DQ[LHW\� LV� D� VLJQLILFDQW
SUHGLFWRU� RI� UHOLJLRXV� IXQGDPHQWDOLVP�
7KXV�� WKH� OHYHO� RI� IXQGDPHQWDOLVP� SDUWO\
GHSHQGV� RQ� VXFK� ELRORJLFDOO\� GHWHUPLQHG
WUDLWV� DV� DQ[LHW\��ZKLFK� SUHGLVSRVH� SHRSOH
WR� UHOLJLRVLW\�� EXW� LW� GHSHQGV� DERYH� DOO� RQ
WKH�VRFLDO�LQIOXHQFH�RI�WKH�QHDUHVW�HQYLURQ�
PHQW��SDUHQWV��VLEOLQJV���ZKLFK�LV�SUREDEO\
UHVSRQVLEOH�IRU�WKH�FXOWXUDO�WUDQVPLVVLRQ�RI
UHOLJLRXV� QRUPV� DQG� YDOXHV� �FI��$EUDKDP�
VRQ� HW� DO��� ������ $OWHPH\HU�� ������ %HHU�
$UQROG�� /RHKOLQ�� ������ DQG� DXWKRULWDULDQ
FKLOG�UHDULQJ�VW\OH��FI��'DQVR��+XQVEHUJHU�
3UDWW��������
$QRWKHU� IDFWRU� WKDW� SOD\V� DQ� LPSRUWDQW�

HYHQ�LI�KHWHURJHQHRXV��UROH�LQ�WKH�YDULDELOL�
W\�RI�WKH�WKUHH�VWXGLHG�YDULDEOHV�LV�VSHFLILF
HQYLURQPHQW��$V� IDU� DV� IXQGDPHQWDOLVP� LV

FRQFHUQHG�� WKLV� IDFWRU� H[SODLQV� RQO\� ���
RI� WKH�YDULDQFH� �FRPSDUHG�ZLWK� WUDLW� DQ[L�
HW\� DQG� VRFLDO� ZRUOG� YLHZ� ZKHUH� VSHFLILF
HQYLURQPHQW�DFFRXQWV�IRU�����RI�WKH�YDUL�
DQFH�RI�HDFK�RI�WKHVH�YDULDEOHV���7KLV�ILQG�
LQJ� FRQILUPV� WKH� K\SRWKHVLV� WKDW� LQGLYLG�
XDO�� XQLTXH� SHUVRQDO� H[SHULHQFH� DFTXLUHG
LQ� WKH� IDPLO\� DV� ZHOO� DV� LQ� SHHU� JURXSV�
UHOLJLRXV�RUJDQLVDWLRQV�HWF���KHOSV�WR�VKDSH
WKH�LQGLYLGXDO�OHYHO�RI�UHOLJLRXV�IXQGDPHQ�
WDOLVP�� 6SHFLILF� HQYLURQPHQW� LV� D� SDUWLFX�
ODUO\�LPSRUWDQW�GHWHUPLQDQW�RI�WKH�YDULDQFH
RI� WUDLW� DQ[LHW\� DQG� QHJDWLYH� VRFLDO� ZRUOG
YLHZ��+LJK�WUDLW�DQ[LHW\�URRWHG�LQ�WKH�LQWHU�
DFWLRQ� RI� JHQHWLF� IDFWRUV� DQG� SHUVRQDO
DQ[LHW\�JHQHUDWLQJ�H[SHULHQFHV�PD\�IDFLOL�
WDWH� WKH� GHYHORSPHQW� RI� UHOLJLRVLW\� DV� D
IRUP� RI� DGMXVWPHQW� WR� DGYHUVH� FRQGLWLRQV
RI� OLIH�� 7KLV� PHFKDQLVP� VHHPV� KLJKO\
SUREDEOH�LQ�WKH�3ROLVK�UHDOLW\�
7KH� UHVXOWV� RI� WKH� FRUUHODWLRQ� DQDO\VLV

VXSSRUWHG� WKH� K\SRWKHVLV� WKDW� WKH� PRUH
DQ[LRXV�RQH�LV�DQG�WKH�PRUH�QHJDWLYH�RQH
V
ZRUOG�YLHZ��WKH�PRUH�IXQGDPHQWDOLVW�RQH
V
RULHQWDWLRQ� ZLOO� EH�� %XW� WKH� UHJUHVVLRQ
DQDO\VLV� UHYHDOHG� WKDW� DQ[LHW\� LV� WKH� RQO\
VLJQLILFDQW� SUHGLFWRU� RI� UHOLJLRXV� IXQGD�
PHQWDOLVP��$Q[LHW\�� DV� WKH� IRUHJRLQJ� GLV�
FXVVLRQ�VKRZV��LV�JHQHWLFDOO\�GHWHUPLQHG�WR
D�FRQVLGHUDEOH�GHJUHH��2XU�UHVXOWV�VHHP�WR
FRQILUP� WKH� FODLP� WKDW� UHOLJLRVLW\� KDV� DQ
DGDSWLYH� IXQFWLRQ�� 7KH� SUHVHQW� JHQHWLF
DQDO\VHV� KDYH� GHPRQVWUDWHG� WKDW� D� JHQHWL�
FDOO\� GHWHUPLQHG� SURSHQVLW\� WR� DFWLYDWH
DQ[LHW\� UHVSRQVHV� UDSLGO\� SUHGLVSRVHV� RQH
WR�HQGRUVH�IXQGDPHQWDOLVW� UHOLJLRXV�EHOLHIV
WKDW� SURYLGH� RQH� ZLWK� FOHDU� UXOHV� ZLWK
ZKLFK� WR� PDNH� VHQVH� RI� D� WKUHDWHQLQJ
ZRUOG� �FI�� WKH� VWDWLVWLFDOO\� VLJQLILFDQW� FRU�
UHODWLRQ� EHWZHHQ� DQ[LHW\� DQG� QHJDWLYH
VRFLDO�ZRUOG�YLHZV���7KH�UHJUHVVLRQ�DQDO\�
VLV� ILQGLQJV� VXJJHVW�� DV�RWKHU�ZULWHUV�KDYH
DOVR� SRLQWHG� RXW� �FI�� H�J��� -RQHV�� �����
6FKQHLGHU�� ������� WKDW� D� QHJDWLYH� VRFLDO
ZRUOG� YLHZ� VKRXOG� EH� WUHDWHG� DV� DQ� RXW�
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FRPH� UDWKHU� WKDQ� D� SUHGLFWRU� RI� UHOLJLRXV
IXQGDPHQWDOLVP��0RUHRYHU�� LQ� WKH� SUHVHQW
VWXGLHV� QHJDWLYH� DVVXPSWLRQV� DERXW� WKH
QDWXUH�RI�WKH�VRFLDO�ZRUOG�ZHUH�YHU\�ZHDN�
O\�UHODWHG� WR�UHOLJLRXV�IXQGDPHQWDOLVP�DQG
WKH�FRUUHODWLRQ�ZDV�QRW�VLJQLILFDQW��S�������
:H�IRXQG�WKDW�HGXFDWLRQ�KDV�D�VLJQLILFDQW

HIIHFW� RQ� VRFLDO� ZRUOG�YLHZ�� 7KH� PRVW
HGXFDWHG�UHVSRQGHQWV�LQ�RXU�VWXG\�DOVR�KDG
WKH�PRVW�SRVLWLYH�VRFLDO�ZRUOG�YLHZV��7KXV
RXU�ILQGLQJV�FROOHFWHG�LQ�D�VSHFLILF�VDPSOH
UHYHDOHG�WKH�VDPH�WUHQG�DV�UHVXOWV�REWDLQHG
LQ� UHSUHVHQWDWLYH� $PHULFDQ� DQG� 3ROLVK
VDPSOHV��6WXGLHV�RI�D�UHSUHVHQWDWLYH�$PHU�
LFDQ� VDPSOH� �*DOOR�� 0DWKHZV�� ������ DQG
3ROLVK� VDPSOH� �&]DSLÒVNL�� ������ &]D�
SLÒVNL�� 3DQHN�� ������ KDYH� VKRZQ� WKDW� WKH
KLJKHU�WKH�OHYHO�RI�HGXFDWLRQ��WKH�EHWWHU�WKH
TXDOLW\�RI�OLIH��DV�LV�PDQLIHVWHG��IRU�H[DP�
SOH��LQ�WKH�WHQGHQF\�WR�H[SHULHQFH�SRVLWLYH
HPRWLRQV��7UXVW�LQ�SHRSOH�DQG�WKH�WHQGHQF\
WR�DVVXPH�WKDW�WKHUH�LV�PRUH�JRRG�WKDQ�HYLO
LQ� WKH� ZRUOG�� DOVR� IRXQG� LQ� WKH� VWXGLHG
VDPSOH� XVLQJ� GLIIHUHQW� PHDVXUHV�� OHQG
IXUWKHU� VXSSRUW� WR� WKLV� SDWWHUQ� �FI�� *DOOR�
0DWKHZV�� ������ &]DSLÒVNL�� ������ &]D�
SLÒVNL�� 3DQHN�� ������� :KHWKHU� RU� QRW
VXFFHVVIXO�DFKLHYHPHQW�RI�KLJK�SRVLWLRQ�LQ
WKH� VRFLDO� VWUXFWXUH� �GHILQHG� LQ� WHUPV� RI
HGXFDWLRQ� DQG� DIIOXHQFH�� LV� FRQGXFLYH� WR
PRUH� EHQHYROHQW� DWWLWXGHV� WRZDUGV� WKH
VRFLDO� ZRUOG� LV� DQRWKHU� PDWWHU�� DV� LV� WKH
TXHVWLRQ�RI�ZKHWKHU� WKH�EHOLHI� WKDW� SHRSOH
DUH� KHOSIXO� DQG� WKH� ZRUOG� LV� D� IULHQGO\
SODFH�KHOSV�SHRSOH�WR�DFKLHYH�D�KLJK�SRVL�
WLRQ�LQ�WKH�VRFLDO�VWUXFWXUH�
5HFHLYHG�0D\���������

5()(5(1&(6
$%5$+$0621��$�&���%$.(5��/���&$63<��$��

������ 5HEHOOLRXV� WHHQV"� *HQHWLF� DQG� HQYLURQPHQWDO
LQIOXHQFHV� RQ� WKH� VRFLDO� DWWLWXGHV� RI� DGROHVFHQWV�
-RXUQDO� RI� 3HUVRQDOLW\� DQG� 6RFLDO� 3V\FKRORJ\�� ���
����������

$'1$1(6�� 0��� ������ ([LW� DQG�RU� YRLFH"� <RXWK
DQG�SRVW�FRPPXQLVW�FLWL]HQVKLS�LQ�%XOJDULD��3ROLWLFDO
3V\FKRORJ\��������������
$/7(0(<(5�� %��� ������7KH� DXWKRULWDULDQ� VSHF�

WHU��/RQGRQ��+DUYDUG�8QLYHUVLW\�3UHVV�
$/7(0(<(5�� %��� +816%(5*(5�� %��� �����

$XWKRULWDULDQLVP�� UHOLJLRXV� IXQGDPHQWDOLVP�� TXHVW�
DQG� SUHMXGLFH�� 7KH� ,QWHUQDWLRQDO� -RXUQDO� IRU� WKH
3V\FKRORJ\�RI�5HOLJLRQ�������������
$/7(0(<(5�� %��� +816%(5*(5�� %��� ������ $

UHYLVHG� 5HOLJLRXV� )XQGDPHQWDOLVP� 6FDOH�� 7KH� VKRUW
DQG� VZHHW� RI� LW�� 7KH� ,QWHUQDWLRQDO� -RXUQDO� IRU� WKH
3V\FKRORJ\�RI�5HOLJLRQ������������
$/7(0(<(5�� %��� +816%(5*(5�� %��� �����

)XQGDPHQWDOLVP�DQG�DXWKRULWDULDQLVP��,Q��5�)��3DORW�
]LDQ��&�/��3DUN� �(GV����+DQGERRN�RI� WKH�SV\FKRORJ\
RI�UHOLJLRQ�DQG�VSLULWXDOLW\��SS������������1HZ�<RUN�
*XLOIRUG�3UHVV�
%$'/(<�� *��� ������ $JDLQVW� IXQGDPHQWDOLVP�� IRU

GHPRFUDF\��7RZDUG�D�SHGDJRJ\�RI�WROHUDQFH�LQ�KLJK�
HU� HGXFDWLRQ�� 7HDFKLQJ� LQ� +LJKHU� (GXFDWLRQ�� ���
��������
%($77<��0�-���+(,6(/��$�'���+$//��$�(���/(�

9,1(��7�5���������:KDW�FDQ�ZH�OHDUQ�IURP�WKH�VWXG\
RI�WZLQV�DERXW�JHQHWLF�DQG�HQYLURQPHQWDO�LQIOXHQFHV
RQ� LQWHUSHUVRQDO� DIILOLDWLRQ�� DJJUHVVLYHQHVV�� DQG� VR�
FLDO�DQ[LHW\"�$�PHWD�DQDO\WLF�VWXG\��&RPPXQLFDWLRQ
0RQRJUDSKV�����������
%((5�� -�0��� $512/'�� 5�'��� /2(+/,1�� -�&��

������ *HQHWLF� DQG� HQYLURQPHQWDO� LQIOXHQFHV� RQ
003,�VFDOHV�� -RLQW�PRGHO� ILWWLQJ� WR� WZLQ�DQG�DGRS�
WLRQ� GDWD�� -RXUQDO� RI� 3HUVRQDOLW\� DQG� 6RFLDO
3V\FKRORJ\��������������
%28&+$5'�� 7�-��� -U��� 0&*8(�� 0��� /<..(1�

'��� 7(//(*(1�� $��� ������ ,QWULQVLF� DQG� H[WULQVLF
UHOLJLRXVQHVV��*HQHWLF� DQG�HQYLURQPHQWDO� LQIOXHQFHV
DQG� � SHUVRQDOLW\� �FRUUHODWHV�� �7ZLQ� �5HVHDUFK�� ��
������
%28&+$5'�� 7�-��� -U��� /2(+/,1�� -�&��� �����

*HQHV�� HYROXWLRQ�� DQG� SHUVRQDOLW\��%HKDYLRU� *HQHW�
LFV���������������
&$59(5�� .��� 8'5<�� -�5��� ������ 7KH� ELRVRFLDO

WUDQVPLVVLRQ� RI� UHOLJLRXV� DWWLWXGHV�� 3UHVHQWHG� DW� WKH
DQQXDO�PHHWLQJ�RI�WKH�$PHULFDQ�6RFLRORJLFDO�$VVRFL�
DWLRQ��7RURQWR��&DQDGD�
&=$3,²6.,�� -��� ������ 7KH� TXDOLW\� RI� 3ROHV
� OLIH

GXULQJ�SROLWLFDO�WUDQVLWLRQ��$�UHVHDUFK�UHSRUW��LQ�3RO�
LVK���:DUVDZ��:6)L=�
&=$3,²6.,��-���3$1(.��7���������6RFLDO�GLDJQR�

VLV�������7KH�FRQGLWLRQV�DQG�TXDOLW\�RI�OLIH�LQ�3RODQG
�LQ�3ROLVK���:DUVDZ��:6)L=�
'$162�� +��� +816%(5*(5�� %��� 35$77�� 0��

������7KH�UROH�RI�SDUHQWDO�UHOLJLRXV�IXQGDPHQWDOLVP
DQG� ULJKW�ZLQJ� DXWKRULWDULDQLVP� LQ� FKLOG�UHDULQJ
JRDOV� DQG�SUDFWLFHV��-RXUQDO� IRU� WKH�6FLHQWLILF�6WXG\
RI�5HOLJLRQ��������������
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'8&.,77�� -��� ),6+(5� .��� ������ 7KH� LPSDFW� RI
VRFLDO�WKUHDW�RQ�ZRUOGYLHZ�DQG�LGHRORJLFDO�DWWLWXGHV�
3ROLWLFDO�3V\FKRORJ\���������������
('*,1*721�� 7�-��� +87&+,1621�� 5�/��� �����

)XQGDPHQWDOLVP� DV� SUHGLFWRU� RI� FRJQLWLYH� FRPSOH[�
LW\�� -RXUQDO� RI� 3V\FKRORJ\� DQG� &KULVWLDQLW\�� ��
������
(<6(1&.��+��� ������7KH� SV\FKRORJ\� RI� SROLWLFV�

/RQGRQ��5RXWOHGJH�	�.HJDQ�3DXO�/WG�
)85.+$0�� $�)��� ������ /RFXV� RI� FRQWURO� DQG

WKHRORJLFDO�EHOLHIV��-RXUQDO�RI�3V\FKRORJ\�	�7KHROR�
J\��������������
*$//2�� /�&��� 0$7+(:6�� .�$��� ������ 8QGHU�

VWDQGLQJ� WKH� DVVRFLDWLRQ� EHWZHHQ� VRFLRHFRQRPLF
VWDWXV� DQG� SK\VLFDO� KHDOWK�� 'R� QHJDWLYH� HPRWLRQV
SOD\�D�UROH"�3V\FKRORJLFDO�%XOOHWLQ�������������
*,%%6��6���������,VODP�DQG�,VODPLF�H[WUHPLVP��$Q

H[LVWHQWLDO�DQDO\VLV��-RXUQDO�RI�+XPDQLVWLF�3V\FKROR�
J\��������������
+(,6(5��'�0���������$� VWXG\�RI� IXQGDPHQWDOLVP

DQG� FRJQLWLYH� FRPSOH[LW\� DPRQJ� XQGHUJUDGXDWH
VWXGHQWV� DW� D� IXQGDPHQWDOLVW� FROOHJH�� 'LVVHUWDWLRQ
$EVWUDFWV�,QWHUQDWLRQDO��6HFWLRQ�%��7KH�6FLHQFHV�DQG
(QJLQHHULQJ�����������
+(77(0$�� -�0��� 35(6&277�� &��� .(1'/(5�

.�6��� ������ $� SRSXODWLRQ�EDVHG� WZLQ� VWXG\� RI� JHQ�
HUDOL]HG�DQ[LHW\�GLVRUGHU�LQ�PHQ�DQG�ZRPHQ��-RXUQDO
RI�1HUYRXV�DQG�0HQWDO�'LVHDVH���������������
+816%(5*(5��%���������5HOLJLRXV�IXQGDPHQWDO�

LVP�� ULJKW�ZLQJ� DXWKRULWDULDQLVP�� DQG� KRVWLOLW\� WR�
ZDUG�KRPRVH[XDOV�LQ�QRQ�&KULVWLDQ�UHOLJLRXV�JURXSV�
7KH� ,QWHUQDWLRQDO� -RXUQDO� IRU� WKH� 3V\FKRORJ\� RI
5HOLJLRQ�����������
+816%(5*(5�� %��� 2:868�� 9��� '8&.�� 5��

������5HOLJLRQ�DQG�SUHMXGLFH�LQ�*KDQD�DQG�&DQDGD�
5HOLJLRXV� IXQGDPHQWDOLVP�� ULJKW�ZLQJ� DXWKRULWDULDQ�
LVP� DQG� DWWLWXGHV� WRZDUG� KRPRVH[XDOV� DQG� ZRPHQ�
,QWHUQDWLRQDO�-RXUQDO�IRU�WKH�3V\FKRORJ\�RI�5HOLJLRQ�
�����������
-21(6�� -�:��� ������:K\� GRHV� UHOLJLRQ� WXUQ� YLR�

OHQW"�� $� SV\FKRDQDO\WLF� H[SORUDWLRQ� RI� UHOLJLRXV
WHUURULVP��3V\FKRDQDO\WLF�5HYLHZ��������������
-$12))�%8/0$1��5���������$VVXPSWLYH�ZRUOGV

DQG�WKH�VWUHVV�RI�WUDXPDWLF�HYHQWV��$SSOLFDWLRQ�RI�WKH
VFKHPD�FRQVWUXFW��6RFLDO�&RJQLWLRQ�������������
-250��$�)���&+5,67(16(1��+���������5HOLJLRV�

LW\� DQG� SHUVRQDOLW\�� (YLGHQFH� IRU� QRQ�OLQHDU� DVVRFL�
DWLRQV�� 3HUVRQDOLW\� DQG� ,QGLYLGXDO� 'LIIHUHQFHV�� ���
����������
-·5(6.2*�� .�*��� 6·5%20�� '��� ������ /,65(/

���8VHU
V�5HIHUHQFH�*XLGH��&KLFDJR��6366�,QF�
.$1,$67<�� .��� ������ 1DWXUDO� GLVDVWHU� RU� VRFLDO

FDWDVWURSKH"�3V\FKRVRFLDO�FRQVHTXHQFHV�RI�WKH�����
3ROLVK�IORRG��LQ�3ROLVK���*GDQVN��*:3�
.(//67('7�� /��� 60,'7�� &��� ������ 0HDVXULQJ

IXQGDPHQWDOLVP��$Q�DQDO\VLV�RI�GLIIHUHQW�RSHUDWLRQDO

VWUDWHJLHV�� -RXUQDO� IRU� WKH� 6FLHQWLILF� 6WXG\� RI� 5HOL�
JLRQ��������������
.,119$//�� �&��� ������� �*OREDOL]DWLRQ� �DQG� � UHOL�

JLRXV� QDWLRQDOLVP�� 6HOI�� LGHQWLW\�� DQG� WKH� VHDUFK� IRU
RQWRORJLFDO� VHFXULW\�� 3ROLWLFDO� 3V\FKRORJ\�� ���
��������
.,5.��.�0���($9(6�/�-���0$57,1��1�*��������

6HOI�WUDQVFHQGHQFH� DV� D�PHDVXUH� RI� VSLULWXDOLW\� LQ� D
VDPSOH�RI�ROGHU�$XVWUDOLDQ�WZLQV��7ZLQ�5HVHDUFK����
������
.,5.3$75,&.�� /�$��� ������ 5HOLJLRQ� LV� QRW� DQ

DGDSWDWLRQ�� ,Q�� 3��0F1DPDUD� �(G����:KHUH� JRG� DQG
VFLHQFH� PHHW�� +RZ� EUDLQ� DQG� HYROXWLRQDU\� VWXGLHV
DOWHU� � RXU� �XQGHUVWDQGLQJ� �RI� �UHOLJLRQ�� � (YROXWLRQ�
JHQHV��DQG�WKH�UHOLJLRXV�EUDLQ��9RO�����SS�����������
:HVWSRUW��&RQQ���3UDHJHU�3XEOLVKHUV�
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