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-DVRQ�*LDQJ��06:��LV�DW�0HQWDO�+HDOWK�$PHULFD�RI�/RV�$QJHOHV 
%ULDQ�/DP��3K'��LV�D�3URIHVVRU�DW��&DOLIRUQLD�6WDWH�8QLYHUVLW\��/RQJ�%HDFK 

$EVWUDFW 
 

�����6HQVH�RI�SODFH�LV�WKH�VHQVH�RI�EHORQJLQJ�WR�DQ�
LQGLYLGXDO¶V�FRPPXQLW\�WKURXJK�VRFLDO��HFRQRP�
LF��DQG�UHVLGHQWLDO�PHDQV��)RU�9LHWQDPHVH�$PHUL�
FDQ�HOGHUV��9$(V��GHYHORSLQJ�D�VHQVH�RI�SODFH�GLG�
QRW�FRPH�HDV\��7R�RYHUFRPH�UDFLDO��OLQJXLVWLF��DQG�
FXOWXUDO�EDUULHUV�WKH\�EXLOW�WKHLU�HWKQLF�HQFODYHV�
DQG�FUHDWHG�WKHLU�FRPPXQLWLHV�WKDW�WUHDG�WKH�OLQH�
EHWZHHQ�DVVLPLODWLRQ�DQG�HPEUDFLQJ�WKHLU�KHULWDJH�
DQG�FXOWXUH��7KLV�VWXG\�ZDV�FROOHFWHG�IURP�\HDUV�
RI�FRQWLQXRXV�LQWHUDFWLRQ�ZLWK�9$(V�OLYLQJ�LQ�DQ�
XUEDQ�FLW\�ZLWK�D�KLJK�FRQFHQWUDWLRQ�RI�9LHWQDP�
HVH��7KH�OLWHUDWXUH�UHYLHZHG�ZDV�EDVHG�RQ�$VLDQ��
6RXWK�(DVW�$VLDQ��DQG�RU�9LHWQDPHVH�DWWDFKPHQW�
WR�SODFH�DQG�VHQVH�RI�SODFH��8VLQJ�DXWRHWKQRJUD�
SK\��WKLV�DUWLFOH�H[SORUHV�NH\�IDFWRUV�WKDW�FRQWULE�
XWH�WR�D�9$(¶V�VHQVH�RI�SODFH�DQG�ZKDW�LV�WKHLU�
RXWORRN�RQ�GHYHORSLQJ�D�VHQVH�RI�SODFH�LQ�$PHUL�
FD��)LHOG�QRWHV�ZHUH�RUJDQL]HG�LQ�UHFRJQLWLRQ�RI�
VSHFLILF�WKHPHV�WKDW�UHODWHG�WR�DWWLWXGHV�WRZDUGV�
DJLQJ��FUHDWLQJ�D�VHQVH�RI�SODFH��DQG�DWWLWXGHV��
WRZDUG�GHDWK��&RPPRQ�WRSLFV�WKDW�ZHUH�DQDO\]HG�
ZHUH�ORVV�RI�IXQFWLRQDO�UROH��ORVV�RI�VRFLDO�UROH��
LVRODWLRQ��IHHOLQJ�RXW�RI�SODFH�DQG�GLVSODFHPHQW��
KRPH��FRQQHFWLRQV�ZLWK�FRPPXQLW\��XQGHUVWDQG�
LQJ�RI�VHUYLFHV��FRQQHFWLRQ�ZLWK�WKH�QH[W�JHQHUD�
WLRQ��IHDU��SUHSDUDWLRQ��DQG�IHHOLQJ�FRPSOHWH��.H\�
ILQGLQJV�DUH�RQ�9$(V�SHUFHSWLRQV�RI�WKHLU�VHQVH�
RI�SODFH� 
 

,QWURGXFWLRQ 
 

�����9LHWQDPHVH�$PHULFDQV�DUH�WKH�IRXUWK�ODUJHVW�
$VLDQ�HWKQLFLW\�DIWHU�&KLQHVH��)LOLSLQR��DQG�,QGLDQ�
UHVSHFWLYHO\��8�6��&HQVXV�%XUHDX���������7KH�
�����8�6��&HQVXV�%XUHDX�$PHULFDQ�&RPPXQLW\�
6XUYH\�HVWLPDWHV�����������9LHWQDPHVH�$PHUL�
FDQV�DUH�OLYLQJ�LQ�WKH�8QLWHG�6WDWHV��9LHWQDPHVH�
$PHULFDQ�HOGHUV��9$(V��DUH�FRQVLGHUHG����\HDUV�
ROG�DQG�DERYH�DQG�UHSUHVHQW�������RI�WKH�9LHW�
QDPHVH�$PHULFDQ�SRSXODWLRQ��DSSUR[LPDWHO\�
��������LQGLYLGXDOV��8�6��&HQVXV�%XUHDX���������
7KHVH�ILUVW-JHQHUDWLRQ�UHIXJHHV�KHOSHG�FUHDWH�9L�
HWQDPHVH-$PHULFDQ�HWKQLF�HQFODYHV�DQG�GHYHO�
RSHG�WKHLU�XQLTXH�VHQVH�RI�SODFH��623���(WKQLF�

HQFODYHV�DUH�DQ�LPSRUWDQW�DVSHFW�RI�WKH�LPPLJUDQW�
H[SHULHQFH��=KRX��������*ROG��������$EUDKDP�
VRQ���������7R�KDYH�D�623�9LHWQDPHVH�$PHULFDQ�
UHIXJHHV�KDG�WR�DVVLPLODWH�LQWR�$PHULFDQ�FXOWXUH� 
�����,QLWLDO�EDUULHUV�WKDW�ILUVW-JHQHUDWLRQ�9LHWQDPHVH�
UHIXJHHV�IDFHG�LQ�WKH�ODWH�¶��V�DQG�HDUO\�¶��V�ZHUH�
ODQJXDJH�EDUULHUV��HPSOR\PHQW��PHQWDO�KHDOWK��
DQG�IDPLOLDO�LVVXHV��1JX\HQ�	�+HQNLQ��������
:HLGHU���������7KH�SV\FKRORJLFDO�WUDXPD�RI�FRP�
LQJ�IURP�DQ�RSSUHVVLYH�ZDU-WRUQ�FRXQWU\�KDG�HI�
IHFWV�RQ�DVVLPLODWLRQ�IRU�PDQ\�LPPLJUDQWV��3RVW-
WUDXPDWLF�VWUHVV�GLVRUGHU�DQG�RWKHU�PHQWDO�KHDOWK�
LVVXHV�WKDW�DULVH�IURP�WKH�WUDXPDV�RI�ORVLQJ�HYHU\�
WKLQJ�OHDG�WR�PDQ\�UHIXJHHV�KDYLQJ�LVVXHV�DVVLPL�
ODWLQJ�PRUH�UDSLGO\��1JX\HQ�	�+HQNLQ��������
:HLGHU���������0DQ\�LPPLJUDQWV�ORVW�IULHQGV��
IDPLOLHV��WKHLU�KRPHV��DQG�DOO�WKDW�WKH\�KROG�GHDU�
WR�FRPH�WR�WKH�8QLWHG�6WDWHV��:KHQ�WKHVH�UHIXJHHV�
DUULYHG��WKH\�IDFHG�D�GLIIHUHQW�ODQJXDJH�WKDW�ZDV�
GLIILFXOW�WR�SURQRXQFH�DQG�FRPSUHKHQG��:HLGHU��
�������1JR��7UDQ��*LEERQV��	�2OLYHU����������
H[SUHVV�WKDW�(QJOLVK�ODQJXDJH�SURILFLHQF\�KDV�D��
GLUHFW�UHODWLRQVKLS�ZLWK�OHYHOV�RI�GHSUHVVLRQ��7KH�
9LHWQDPHVH�UHIXJHHV�WKDW�FRPPXQLFDWHG�ZLWK�
IULHQGV�LQ�(QJOLVK�VKRZHG�ORZHU�VLJQV�RI�WUDXPDW�
LF�GHSUHVVLRQ��1JR�HW�DO���������%LUPDQ�	�7UDQ��
�������:LWKRXW�WKH�QHFHVVDU\�ODQJXDJH�VNLOOV��
PDQ\�9LHWQDPHVH�UHIXJHHV�KDG�GLIILFXOW\�ILQGLQJ�
DGHTXDWH�HPSOR\PHQW��:HLGHU���������7KDW�PDQ\�
ILUVW-JHQHUDWLRQ�9LHWQDPHVH�UHIXJHHV�ZHUH������
VHSDUDWHG�IURP�WKHLU�IDPLOLHV�WKURXJK�LPPLJUDWLRQ�
DQG�RU�IURP�WKH�GLUH�RXWFRPHV�RI�ZDUIDUH�DGGHG�WR�
WKH�WUDXPD�RI�ORVV� 
�����)RU�ILUVW-JHQHUDWLRQ�9LHWQDPHVH�UHIXJHHV¶�DV�
VLPLODWLRQ�LQWR�$PHULFDQ�FXOWXUH�GLG�QRW�FRPH�
HDV\��5HIXJHHV�IURP�6RXWK�(DVW�$VLD��ZKLFK�LQ�
FOXGHG�WKH�9LHWQDPHVH��ZHUH�GLVSHUVHG�WR�YDULRXV�
ORFDWLRQV�WKURXJKRXW�WKH�8QLWHG�6WDWHV�DFFRUGLQJ�
WR�IHGHUDO�JRYHUQPHQW�JXLGHOLQHV�DW�WKDW�WLPH�
�+HQVOLQ���������7KLV�GLVSHUVLRQ�RI�9LHWQDPHVH�
UHIXJHHV�SUHYHQWHG�HWKQLF�HQFODYHV�IURP�IRUPLQJ��
ZKLFK�ZRXOG�KDYH�UHLQIRUFHG�WKHLU�FXOWXUDO�YDOXHV�
�0DWVXRND���������7KH�ILUVW-JHQHUDWLRQ�9LHWQDP�
HVH�UHIXJHHV�IDFHG�WKH�WDVN�RI�DVVLPLODWLQJ�WR�D�
GLIIHUHQW�FRXQWU\�ZLWK�LWV�RZQ�FXOWXUH�DQG�FXV�
WRPV��UHOLJLRQ��DQG�ODQJXDJH��1JX\HQ�	�+HQNLQ��
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������:HLGHU���������5HIXJHHV�HVFDSLQJ�WKH�WUDX�
PDV�RI�WKHLU�KRPHODQG�IRXQG�QHZ�WUDXPDV�LQ�WKH�
IRUP�RI�UDFLVP��PDUJLQDOL]DWLRQ��DQG�VWLJPDWL]D�
WLRQ�DV�WKH\�VWUXJJOHG�WR�DVVLPLODWH��/HZLV���������
$VLDQ�PLQRULWLHV�UHDOL]HG�WKDW�QR�PDWWHU�KRZ�
PXFK�WKH\�DVVLPLODWHG�RU�KRZ�ZHOO�WKH\�VSRNH�
(QJOLVK�WKHLU�SK\VLFDO�DSSHDUDQFH�ZLOO�DOZD\V�VHW�
WKHP�DSDUW��/LX���������&UHDWLQJ�WKHLU�FRPPXQL�
WLHV�ZDV�D�FKDOOHQJH��+RZHYHU��WKHVH�ILUVW-
JHQHUDWLRQ�9LHWQDPHVH�UHIXJHHV�SHUVLVWHG�DQG�
PDQDJHG�WR�FUHDWH�WKHLU�RZQ�HWKQLF�HQFODYHV�LQ�
PDQ\�PDMRU�PHWURSROLWDQ�DUHDV�VXFK�DV�6DQ�-RVH��
+RXVWRQ��DQG�/RV�$QJHOHV��(WKQLF�HQFODYHV�DUH�
SRSXODU�ORFDWLRQV�IRU�QHZ�LQFRPLQJ�LPPLJUDQWV�
ZLWK�LPPLJUDQW-RZQHG�EXVLQHVVHV�DQG�LPPLJUDQW-
IULHQGO\�SODFHV�RI�HPSOR\PHQW�WKDW�ZRXOG�QRW�
RWKHUZLVH�EH�DYDLODEOH�LQ�RWKHU�SODFHV�RI�WKH�FRXQ�
WU\��7HUDQLVKL���������6LPLODU�WR�RWKHU�HWKQLFLWLHV�
ZKR�LPPLJUDWHG�WR�WKH�8QLWHG�6WDWHV��9LHWQDPHVH�
$PHULFDQV�GHYHORSHG�XQLTXH�HWKQLF�HQFODYHV�WR�
FUHDWH�D�VHQVH�RI�FRPPXQLW\�DQG�UHIOHFW�WKHLU���
FXOWXUDO�KHULWDJH��$JXLODU-6DQ�-XDQ��������0D�
]XPGDU��0D]XPGDU��'RFX\DQDQ��	�0F/DXJKOLQ��
������/RR��������$EUDKDPVRQ��������� 
�����:KLOH�VRPH�9LHWQDPHVH�$PHULFDQV�LQWHJUDWHG�
LQWR�WKH�H[LVWLQJ�&KLQDWRZQV��RWKHUV�ZDQWHG�D�
FRPPXQLW\�WKDW�ZDV�GLVWLQFWO\�WKHLU�RZQ�
�0D]XPGDU�HW�DO����������7KHVH�HDUO\�UHIXJHHV�
ZDQWHG�D�SODFH�WKDW�HPERGLHG�WKH�FXOWXUH�RI����
9LHWQDP�WKDW�WKH\�ORVW�ZKHQ�WKH\�KDG�WR�IOHH�WKHLU�
EHORYHG�KRPHODQGV��7KH�DUFKLWHFWXUH��VRFLDO�OLIH��
UHOLJLRQ��DQG�FHUHPRQLDO�HYHQWV�LQ�WKHVH�FRPPX�
QLWLHV�ZHUH�JRLQJ�WR�EHLQJ�GLVWLQFWO\�9LHWQDPHVH�
�0D]XPGDU�HW�DO���������$JXLODU-6DQ�-XDQ���������
:KLOH�WKH�9LHWQDPHVH�DQG�&KLQHVH�KDYH�PDQ\�
VLPLODU�FXVWRPV��³/LWWOH�6DLJRQV¶¶�KDYH�D�GLVWLQFW�
9LHWQDPHVH�IODUH��D�9LHWQDPHVH�$PHULFDQ�623�
�$JXLODU-6DQ�-XDQ���������'DLO\�OLIH�DQG�LQWHUDF�
WLRQ�VXFK�DV�JRLQJ�WR�WKH�FRIIHH�VKRS�WR�FKDW�ZLWK�
RWKHU�HOGHUV�DQG�DGXOWV�LV�D�9LHWQDPHVH�FXVWRP�
�$JXLODU-6DQ�-XDQ���������7KLV�623�FKDQJHV�
ZKHQ�WKH�ILUVW-JHQHUDWLRQ�9LHWQDPHVH�UHIXJHH�
KDYH�EHFRPH�HOGHUV�ZLWKLQ�WKHLU�FRPPXQLW\��
$JXLODU-6DQ�-XDQ��������UHYHDOV�WKDW�9$(V�XVH�
WKHVH�HQFODYHV�DV�D�SODFH�IRU�LQWHUDFWLRQ�WR�H[SUHVV�
WKHLU�RZQ�LGHQWLW\�ZKLOH�VKRZLQJ�WKH\�EHORQJ��)RU�
WKHVH�UHDVRQV��9LHWQDPHVH�$PHULFDQV�ZHUH�VXF�
FHVVIXO�LQ�EHFRPLQJ�$PHULFDQL]HG�ZKLOH�VWD\LQJ�
9LHWQDPHVH��$JXLODU-6DQ�-XDQ�������� 
 

 
 

/LWHUDWXUH�5HYLHZ 
 

&RQWLQXLW\�RI�$JLQJ�DQG�$JLQJ�LQ�3ODFH 
�����$V�ILUVW-JHQHUDWLRQ�9LHWQDPHVH�UHIXJHHV�IURP�
WKH�����V�DQG�����V�DJH�DQG�DUH�QRZ�FRQVLGHUHG�
DV�HOGHUV�ZLWKLQ�WKHLU�FRPPXQLWLHV�WKH\�SOD\�YHU\�
GLIIHUHQW�UROHV�ZLWKLQ�WKH�IDPLO\�DQG�FRPPXQLW\�
LWVHOI��$FFRUGLQJ�WR�$WFKOH\���������FRQWLQXLW\�RI�
DJLQJ�WKHRU\�SRVWXODWHV�WKDW�DV�LQGLYLGXDOV�QDWX�
UDOO\�DJH��WKH\�DWWHPSW�WR�PDLQWDLQ�D�VHPEODQFH�RI�
WKH�DFWLYLWLHV�WKH\�SDUWLFLSDWHG�LQ�GXULQJ�WKH�
FRXUVH�RI�WKHLU�OLYHV��&RQWLQXLW\�RI�DJLQJ�WKHRU\�
GRHV�QRW�DWWHPSW�WR�GHWHUPLQH�ZKDW�LV�WKH�LGHDO�
DPRXQW�RI�VRFLDO�LQWHUDFWLRQ�EXW�JLYHV�PRUH����
FUHGHQFH�WR�WKH�UHODWLRQVKLS�EHWZHHQ�EHKDYLRUV�
DQG�KRZ�LW�SV\FKRORJLFDOO\�DIIHFWV�WKH�LQGLYLGXDO�
�1LPURG�	�.OHLEHU���������3HRSOH¶V�DWWLWXGHV��
RSLQLRQV��SHUVRQDOLWLHV��SUHIHUHQFHV��DQG�EHKDY�
LRUV�ZLOO�W\SLFDOO\�UHPDLQ�VWDEOH�GXULQJ�WKHLU�OLIH�
FRXUVH��1LPURG�	�.OHLEHU���������7KURXJK�DFWLY�
LWLHV��LQGLYLGXDOV�GHYHORS�D�VWDEOH�SDWWHUQ�WKDW�WKH\�
FDUU\�RQ�DV�WKH\�DJH��1LPURG�	�.OHLEHU���������
+RZHYHU��WKH�OHYHO�RI�LQWHUDFWLRQ�ZLWK�WKH������
FRPPXQLW\�GHFUHDVHV�ZLWK�DJH��:DQND��������� 
�����,Q�WKH�FDVH�RI�9$(V��PDQ\�HOGHUV�DWWHPSW�WR�
NHHS�OLQNDJHV�WR�WKHLU�FRPPXQLWLHV�E\�LQWHUDFWLQJ�
DPRQJVW�WKHPVHOYHV�LQ�SODFHV�VXFK�DV�FRIIHH�
VKRSV��EXW�WKH\�SOD\�D�OHVV�DFWLYH�UROH�LQ�WKHLU�
FRPPXQLWLHV��)LUVW-JHQHUDWLRQ�9LHWQDPHVH�$PHU�
LFDQ�UHIXJHHV¶�H[SHULHQFHV�ZLWK�DJLQJ�DUH�PXFK�
GLIIHUHQW�WKDQ�HOGHUV�WKDW�KDYH�QRW�H[SHULHQFHG�
LQWHUQDWLRQDO-PLJUDWLRQ��/HZLV���������7KH�V\V�
WHPV�DQG�LQIUDVWUXFWXUHV�FUHDWHG�ZHUH�VXLWDEOH�IRU�
QDWLYH-ERUQ�HOGHUV�DQG�QRW�HOGHUV�ZKR�KDYH�JRQH�
WKURXJK�LPPLJUDWLRQ�FKDQQHOV��/HZLV��������� 
�����:KHQ�LQGLYLGXDOV�³DJH�LQ�SODFH´�WKH\�VWD\�SXW�
DQG�DJH�ZLWKLQ�WKHLU�HQYLURQPHQW��*UHHQILHOG�
�������VWDWHV�WKDW�ROGHU�DGXOWV�OLNH�WR�DJH�LQ�SODFH�
DQG�OLYH�LQGHSHQGHQWO\�LQ�WKHLU�FRPPXQLW\�DV�RS�
SRVHG�WR�DVVLVWHG�OLYLQJ��$JLQJ�LQ�SODFH�SURYLGHV�D�
OHYHO�RI�FRPIRUW�IRU�SHRSOH�ZKR�JURZ�ROGHU����
+DYLQJ�EXLOW�ERQGV�WR�WKH�VLJKWV�DQG�WKH�SHRSOH�
DURXQG�WKHP��QDWXUDOO\��HOGHUV�ZRXOG�OLNH�WR�NHHS�
FRQQHFWHG�WR�WKRVH�ERQGV��*UHHQILHOG���������
0DLQWDLQLQJ�LQGHSHQGHQFH�DQG�DXWRQRP\�
�6LOYHUVWRQH�	�+RURZLW]���������OLYLQJ�LQ�D������
SUHIHUUHG�ORFDWLRQ��&XWFKLQ���������DQG�KDYLQJ�DQ�
DWWDFKPHQW�WR�FHUWDLQ�SODFHV��5XELQVWHLQ��������
DUH�DOO�FRPSRQHQWV�RI�DJLQJ�LQ�SODFH��8MDQJ�
�������VWDWHV�WKDW�SK\VLFDO�HQYLURQPHQWV�LQIOXHQFH�
WKH�VRFLDO�LQWHUDFWLRQV�ZLWKLQ�WKDW�HQYLURQPHQW��,W�
LV�GHVLUDEOH�WR�OLYH�LQ�D�FRPPXQLW\�WKDW�PRUH�
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FORVHO\�UHVHPEOHV�RQH¶V�IRUPHU�KRPHODQG�RU�QHZ�
623�WR�KHOS�IRVWHU�PRUH�VRFLDO�LQWHUDFWLRQ��8MDQJ�
	�=DNDUL\D���������(OGHUV�ZKR�FRQWLQXH�WR�HQ�
JDJH�LQ�SUHYLRXV�VRFLDO�DFWLYLWLHV�LQ�WKHLU�FRPPX�
QLW\�H[SUHVV�PRUH�SRVLWLYH�ZHOO-EHLQJ��%DQWLQJ��
6KDUSH��	�6W-+LODLUH���������0DQ\�9$(V�ZDQW�WR�
FRQWLQXH�WR�DJH�ZLWKLQ�WKHLU�HWKQLF�HQFODYHV��
7KHVH�HOGHUV�ZDQW�WR�NHHS�WKHLU�623�WKH\�KDYH�
GHYHORSHG�RYHU�WKHLU�OLIHWLPH�� 
�����/LYLQJ�LQGHSHQGHQWO\�SURYLGHV�HOGHUV�ZLWK�
PRUH�IUHHGRP�DQG�LQGHSHQGHQFH�WKDW�WKH\�VHHN�DV�
WKH\�DJH��KRZHYHU��OLYLQJ�LQGHSHQGHQWO\�GRHV�
FRPH�ZLWK�FKDOOHQJHV��)RU�H[DPSOH��DV�HOGHUV�DJH�
DFFHVV�WR�WUDQVSRUWDWLRQ�PD\�EH�SUREOHPDWLF�DQG�
RWKHU�QHHGV�DULVH��'XH�WR�GHSUHVVLRQ��WKH�QHHG�IRU�
KXPDQ�FRQWDFW�PD\�LQFUHDVH�ZKHQ�HOGHUV�DJH�
�&KHQJ��)XQJ��	�&KDQ��������&KXL���������:KHQ�
OLYLQJ�LQGHSHQGHQWO\�HOGHUV�GR�QRW�KDYH�WKH�ILQDQ�
FLDO�DQG�HPRWLRQDO�VXSSRUW�RI�IDPLO\��+D���������
)RU�6RXWKHDVW�$VLDQV��LW�LV�FXVWRPDU\�IRU�FKLOGUHQ�
WR�VXSSRUW�DQG�OLYH�ZLWK�SDUHQWV�DQG�JUDQGSDUHQWV�
�.QRGHO��&KD\RYDQ��*UDLVXUDSRQJ��	�6X�
UDUDWGHFKD���������9LHWQDPHVH�$PHULFDQ�IDPLOLHV�
YDOXH�LQGHSHQGHQFH�DV�ZHOO�EXW�DOVR�YDOXH�WKHLU�
HOGHUV�DQG�KDYH�REOLJDWLRQV�WR�FDUH�IRU�WKHLU�SDU�
HQWV��3\NH���������7KHUH�LV�D�VHQVH�RI�PRUDO�GXW\�
DQG�REOLJDWLRQ�WR�VXSSRUW�RQH
V�NLQ�WKURXJK�UHVL�
GHQFH�DQG�ILQDQFHV��/HZLV���������7KLV�W\SH�RI�
IDPLOLDO�FDUHWDNLQJ�LV�FXOWXUDO�DQG�LQIOXHQFHV�DQ�
HOGHU¶V�623��WKH�HOGHU�PD\�RU�PD\�QRW�IHHO�D�
VWURQJHU�VHQVH�RI�EHORQJLQJ�EDVHG�RQ�KRZ�PXFK�
DWWHQWLRQ�WKHLU�IDPLOLHV�JLYH�WKHP��<H�DQG�&KHQ�
�������VWDWH�WKHUH�LV�D�SRVLWLYH�DVVRFLDWLRQ�ZLWK�
ZHOO-EHLQJ�DQG�OLYLQJ�ZLWK�FKLOGUHQ��DQG�HOGHUV�
ZKR�OLYH�ZLWK�WKHLU�FKLOGUHQ�WHQG�WR�EH�LQ�EHWWHU�
PHQWDO�KHDOWK��$QRWKHU�FKDOOHQJH�RI�DJLQJ�LQ�
SODFH�LV�WKDW�LW�UHTXLUHV�DGHTXDWH�KHDOWKFDUH�LI�HO�
GHUV�DUH�QRW�OLYLQJ�LQ�UHVLGHQWLDO�RU�DVVLVWHG�OLYLQJ� 
�����+HDOWKFDUH�DFFHVV�JURZV�PRUH�LPSRUWDQW�DV�
HOGHUV�DJH�DQG�HYHQ�PRUH�LPSRUWDQW�ZKHQ�HOGHUV�
DJH�LQ�SODFH��7UDQJ��������UHYHDOV�WKDW�DOO�HOGHUV�
IHHO�WKDW�KHDOWKFDUH�LV�WKH�PRVW�LPSRUWDQW�DQG�
PRVW�GHVLUHG�LVVXH�WKH\�IDFH��6HUYLQJ�WKH�9LHW�
QDPHVH�$PHULFDQ�FRPPXQLW\�LV�XQLTXHO\�FKDO�
OHQJLQJ�GXH�WR�OLQJXLVWLF�DQG�FXOWXUDO�LVVXHV�DQG�
WKH�QHHG�IRU�JRYHUQPHQW-FRPPXQLW\�DJHQFLHV�WR�
JDLQ�WKH�WUXVW�RI�9$(V��7UDQJ���������/DQJXDJH�
FRPSUHKHQVLRQ�LV�SDUDPRXQW�ZKHQ�GHDOLQJ�ZLWK�
KHDOWKFDUH�SURYLGHUV��9$(V��OLNH�&KLQHVH�$PHUL�
FDQV��KDYH�FRQFHUQV�WKDW�UDQJH�IURP�VWUXFWXUDO�
HOHPHQWV�RI�WKH�$PHULFDQ�KHDOWKFDUH�V\VWHP�WR�
GLIILFXOW\�ILQGLQJ�WUDQVSRUWDWLRQ��ODQJXDJH�EDUUL�

HUV��DQG�FRVW��7RUVFK�	�0D���������623�FRLQFLGHV�
ZLWK�KHDOWKFDUH�DYDLODELOLW\��9LHWQDPHVH�HOGHUV�
KDYH�D�JHQHUDO�WUXVW�LQ�WKH�$PHULFDQ�KHDOWKFDUH�
V\VWHP�DV�D�ZKROH�EXW�URXWLQHO\�SUHIHU�9LHWQDP�
HVH�$PHULFDQ�GRFWRUV�DQG�9LHWQDPHVH�$PHULFDQ�
DJHQFLHV��/DQJXDJH�EDUULHUV�DUH�FRPPRQ�IRU�
PDQ\�HWKQLF�FRPPXQLWLHV�DFURVV�WKH�QDWLRQ��DQG�
9LHWQDPHVH�$PHULFDQ�FRPPXQLWLHV�VWUXJJOH�ZLWK�
VLPLODU�LVVXHV��7UXRQJ���������+DYLQJ�IDPLO\�
PHPEHUV�WUDQVODWH�LV�QRW�SUHIHUDEOH�GXH�WR�SULYDF\�
FRQFHUQV��7RUVFK�	�0D���������FRQYHUVHO\��VRPH�
9$(V�PD\�IHHO�VKDPH�XVLQJ�SXEOLF�VHUYLFHV�EH�
FDXVH�LW�LV�WKH�FKLOGUHQ¶V�³GXW\´�WR�KHOS�WKHLU�SDU�
HQWV��7UDQJ����������7UXRQJ��������VWDWHV�WKDW�
HYHQ�LQ�/LWWOH�6DLJRQ�LQ�WKH�/RV�$QJHOHV�PHWUR�
SROLWDQ�DUHD��WKH�ODUJHVW�GLDVSRUD�RI�9LHWQDPHVH�
$PHULFDQV�LQ�WKH�8QLWHG�6WDWHV��9$(V�KDYH���
WURXEOH�ILQGLQJ�KHDOWKFDUH�FOLQLFV�WKDW�PHHW�WKHLU�
ODQJXDJH�QHHGV��$�FRQWULEXWLQJ�IDFWRU�LV�WKDW�
9$(V�EHOLHYH�WKDW�\RXQJHU�JHQHUDWLRQV�RI�9LHW�
QDPHVH�$PHULFDQV�DUH�VHHPLQJO\�ORVLQJ�WKHLU�
DELOLW\�WR�IOXHQWO\�VSHDN�9LHWQDPHVH��/DP�������� 
 
6HQVH�RI�3ODFH�DQG�3ODFH�$WWDFKPHQW 
�����623�LV�D�WKHRU\�WKDW�SRVWXODWHV�WKDW�LQGLYLGXDOV�
ZLOO�GHYHORS�FKDUDFWHULVWLFV�RI�WKHLU�VXUURXQGLQJV�
WR�PDNH�WKHP�WKHLU�RZQ��$�FRPELQDWLRQ�RI�DUFKL�
WHFWXUDO�HOHPHQWV��FXOWXUDO�HYHQWV��ULWXDOV��DQG�VR�
FLDO�DQG�FRPPHUFLDO�LQWHUDFWLRQV�FUHDWH�D�FRPPX�
QLW\
V�LGHQWLW\�DQG�D�SHUVRQ¶V�623��0D]XPGDU�HW�
DO����������3UHGLFWRUV�RI�623�LQFOXGH�LQFRPH��DJH��
OHQJWK�RI�UHVLGHQFH�LQ�WKH�QHLJKERUKRRG��DQG�FLW\�
RI�UHVLGHQFH��*DOOLQD�	�:LOOLDPV���������623�LV�
UHODWHG�WR�SODFH�DWWDFKPHQW��VHQVH�RI�FRPPXQLW\��
FRPPXQLW\�VDWLVIDFWLRQ��DQG�SODFH�LGHQWLW\�
�*DOOLQD�	�:LOOLDPV���������9LHWQDPHVH�$PHUL�
FDQ�UHIXJHHV�KDYH�GHYHORSHG�WKHLU�RZQ�623�RYHU�
WKH�GHFDGHV�RI�OLYLQJ�LQ�$PHULFD�WKURXJK�WKH�HV�
WDEOLVKPHQW�RI�HWKQLF�HQFODYHV��9LHWQDPHVH�
$PHULFDQV�DVVLPLODWHG�LQ�WKH�8QLWHG�6WDWHV�EXW�
UHPDLQ�FORVHO\�WLHG�WR�WKHLU�FXOWXUDO�URRWV�DQG�HWK�
QLF�VHOI-LGHQWLW\�WKURXJK�SDUWLFLSDWLRQ�LQ�FRHWKQLF�
DFWLYLWLHV�DQG�LQWHUDFWLRQV�ZLWK�FRHWKQLF�FRPPX�
QLWLHV�DQG�PDLQVWUHDP�VRFLHW\��3KLQQH\���������
&XOWXUDO�LGHQWLWLHV�DUH�H[SUHVVHG�WKURXJK�HWKQLF�
IHVWLYDOV��DQG�WKH�LWHPV�VROG�LQ�VWRUHV�FUHDWH�WKHLU�
RZQ�DWPRVSKHUH��8MDQJ�	�=DNDUL\D���������7UD�
GLWLRQDO�IRRGV�DQG�FRPPXQLW\�HYHQWV�DUH�ZD\V�WR�
RSWLPL]H�LQWHUDFWLRQV�ZLWKLQ�WKH�FRPPXQLW\�
�/HZLV���������:KLOH�9$(V�KDYH�GHYHORSHG�D�
623�LQ�$PHULFD��WKH\�KDYH�ORZHU�HYDOXDWLRQV�
ZKHQ�LW�FRPHV�WR�623�FRPSDUHG�WR�QDWLYH-ERUQ�
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([SORULQJ�D�6HQVH�RI�3ODFH�$PRQJ�9LHWQDPHVH�$PHULFDQ�(OGHUV� 

�� 

FRXQWHUSDUWV��*DOOLQD�	�:LOOLDPV���������7KLV�LV�
ODUJHO\�GXH�WR�WKH�IDFW�WKDW�9$(V�DUH�VWLOO�FRQQHFW�
HG�WR�WKHLU�KRPHODQGV�DQG�IDFH�PDQ\�GLIIHUHQW�
OD\HUV�RI�LQWHUVHFWLRQDO�PDUJLQDOL]DWLRQ�LQ�WKH�
8QLWHG�6WDWHV�VXFK�DV�ODQJXDJH��UDFLVP��DQG�
FODVVLVP� 
�����9$(V��OLNH�PDQ\�6RXWK�(DVW�$VLDQ�HOGHUV��
PXVW�IDFH�WKH�FKDOOHQJH�RI�EHLQJ�UDLVHG�LQ�FXOWXUHV�
WKDW�YDOXH�IDPLO\�XQLWV�DQG�FRPPXQLW\�FRPSDUHG�
WR�WKHLU�FKLOGUHQ�DQG�JUDQGFKLOGUHQ�ZKR�DUH�UDLVHG�
LQ�D�VRFLHW\�WKDW�YDOXHV�LQGLYLGXDOLVP��/HZLV��
�������&XOWXUDO�GLIIHUHQFHV�FUHDWHG�GLIILFXOW\�LQ�
WKH�DVVLPLODWLRQ�RI�9LHWQDPHVH�$PHULFDQV������
UHIXJHHV��7KHVH�VDPH�FXOWXUDO�GLIIHUHQFHV�DOVR�
FUHDWHG�FKDOOHQJHV�ZKHQ�FUHDWLQJ�D�623�IRU�
9$(V��,PPLJUDQW�IDPLOLHV�WU\�WR�EDODQFH�WKHLU�
GHVLUHV�WR�VWD\�WUDGLWLRQDO�DQG�PDLQWDLQ�WKHLU����
FXOWXUDO�YDOXHV�ZKLOH�DVVLPLODWLQJ�VRFLDOO\�������
HFRQRPLFDOO\��DQG�FXOWXUDOO\��/HZLV�������� 
�����623�HQWDLOV�D�VHQVH�RI�EHORQJLQJ��7R�LQYRNH�D�
VHQVH�RI�EHORQJLQJ�DQ�LQGLYLGXDO�VKRXOG�EH�FRP�
IRUWDEOH�LQ�WKHLU�HQYLURQPHQW��3ODFH�LGHQWLW\�LV�DQ�
LQGLYLGXDO¶V�WKRXJKWV�DERXW�WKHLU�VXUURXQGLQJV�
�0D]XPGDU��HW�DO����������6HOI-HVWHHP�DQG�VHOI-
HIILFDF\�FRQWULEXWH�WR�WKH�GHYHORSPHQW�RI�D�SHU�
VRQ¶V�SODFH�LGHQWLW\��0D]XPGDU�HW�DO����������([�
SDQGLQJ�RQ�DQ�LQGLYLGXDO¶V�SODFH�LGHQWLW\�DQG�GH�
YHORSLQJ�D�623�WDNHV�D�FRQQHFWLRQ�DQG�ERQG�WR�
RQH
V�HQYLURQPHQW��2QH¶V�SDUWLFXODU�HQYLURQPHQW��
ERWK�WKHLU�KRXVHKROG�DQG�WKHLU�FRPPXQLW\�������
UHIOHFWV�RQ�WKHLU�XQGHUVWDQGLQJ�RI�ZKR�WKH\�DUH�DV�
DQ�LQGLYLGXDO�DQG�D�JURXS��%URZQ�	�3HUNLQV��
�������5HIOHFWLYH�RI�RQH¶V�HQYLURQPHQW�DQG����
FRPPXQLW\�LV�WKH�DUFKLWHFWXUH�RI�WKDW�HQYLURQ�
PHQW��7KH�DUFKLWHFWXUH�RI�HWKQLF�HQFODYHV�VHUYHV�
DV�DQ�DJHQW�RI�FRPPXQLFDWLRQ�IRU�VRFLDO�DQG�FXO�
WXUDO�JURXSV��0D]XPGDU�HW�DO����������9LHWQDPHVH
-$PHULFDQ�FRPPXQLWLHV�KDYH�GHYHORSHG�GLVWLQF�
WLYH�9LHWQDPHVH�DUFKLWHFWXUH�WR�UHPLQG�WKHP�RI�
WKH�SDVW�DQG�WKHLU�$VLDQ�KHULWDJH��0D]XPGDU�HW�
DO����������7KHVH�DVSHFWV�RI�SODFH�LGHQWLW\�DUH�D�
SDUW�RI�9$(V¶�VHQVH�RI�EHORQJLQJ��DQG�PHPRULHV�
RI�WKH�SDVW�DUH�HQJUDLQHG�LQ�QHZ�ODQGVFDSHV� 
�����6RFLDO�OLIH�LV�DQ�LPSRUWDQW�DVSHFW�IRU�9$(V��
7KH�SHRSOH��FXOWXUDO�UHOLJLRXV�HYHQWV��KROLGD\V��
VKRSV��DQG�LQWHUDFWLRQV�FXPXODWLYHO\�DUH�DQ�DVSHFW�
RI�HWKQLF�LGHQWLW\�DQG�FRPPXQLW\��0D]XPGDU�HW�
DO����������9$(V��ZKR�PD\�KDYH�SRRU�FRPSUH�
KHQVLRQ�RI�WKH�(QJOLVK�ODQJXDJH��FDQ�UHPDLQ�LQ�
WKHLU�HWKQLF�HQFODYHV�DQG�LQWHUDFW�ZLWK�RWKHU�HO�
GHUV��/RFDO�9LHWQDPHVH�ODQJXDJH�QHZVSDSHUV�DUH�
HDVLO\�DFFHVVLEOH�ZKHUH�HOGHUV�FDQ�UHDG�DERXW��

9LHWQDP�DQG�WKHLU�FRPPXQLW\��0D]XPGDU�HW�DO��
�������9LHWQDPHVH�FRIIHH�VKRSV�ZKHUH�PHQ�FRPH�
WR�JDWKHU�DQG�FRQYHUVH�DUH�D�VWDSOH�RI�WKH���������
9LHWQDPHVH�$PHULFDQ�FRPPXQLW\�ZKLFK�LV�UHPL�
QLVFHQW�RI�OLIH�LQ�9LHWQDP��0D]XPGDU�HW�DO��
�������6XFK�FRIIHH�VKRSV�WKULYH�LQ�9LHWQDPHVH�
$PHULFDQ�FRPPXQLWLHV�EXW�ZRXOG�QRW�IXQFWLRQ�LQ�
WKH�VDPH�ZD\�LI�WKH\�ZHUH�LQ�D�GLIIHUHQW�HWKQLF�
FRPPXQLW\��0D]XPGDU�HW�DO����������9$(V�DOVR�
FRDOHVFH�DW�FRPPXQLW\�VHQLRU�FHQWHUV�ZKHUH�WKH\�
FDQ�WDNH�(QJOLVK�ODQJXDJH�FODVVHV��FRQYHUVH�ZLWK�
RWKHU�HOGHUV��SOD\�PDKMRQJJ��VPRNH�ZDWHU�SLSHV��
DQG�UHDG�WKH�QHZVSDSHU��0D]XPGDU�HW�DO���������� 
�����3ODFH�DWWDFKPHQW�LV�D�ERQG�WKDW�D�SHUVRQ�����
FUHDWHV�ZLWK�WKHLU�VXUURXQGLQJV��WKH\�EHFRPH���
DWWDFKHG�WR�SODFHV�WKDW�KDYH�HFRQRPLF��VRFLDO��DQG�
FXOWXUDO�VLJQLILFDQFH�DQG�PHPRULHV�WR�WKHLU�GDLO\�
OLYHV��8MDQJ�	�=DNDUL\D���������7R�UHLQIRUFH�WKHLU�
623�DQG�SODFH�DWWDFKPHQW�DV�WKH\�DJH��9$(V�
SUHIHU�WKDW�WKHLU�NLQ�DQG�UHODWLYHV�SXUFKDVH�KRPHV�
QHDU�HDFK�RWKHU�IRU�HDV\�DFFHVV��/HZLV¶��������
ILQGLQJV�VWDWH�WKDW�IDPLOLHV�ZLOO�DWWHPSW�WR��������
SXUFKDVH�DGMDFHQW�DQG�QHDUE\�KRPHV�WR�IRUP�D�����
IDPLOLDO�KRXVLQJ�FRPPXQLW\�ZLWKLQ�WKHLU�RZQ�
HWKQLF�FRPPXQLW\��$V�9$(V�DJH�WKH\�EHFRPH�
PRUH�DWWDFKHG�WR�WKHLU�623��DV�PHPRULHV�KDYH�
EHHQ�FUHDWHG�LQ�WKHLU�FRPPXQLWLHV��7KHVH�HOGHUV�
DOVR�ZDQW�WR�NHHS�ERQGV�VWURQJ�ZLWK�WKHLU�IDPLO\�
VLQFH�IDPLO\�FRQQHFWLRQV�DUH�LPSRUWDQW�YDOXHV�LQ�����
9LHWQDPHVH�FXOWXUH� 
�����3ODFH�DWWDFKPHQW�LV�RQH�RI�WKH�NH\�UHDVRQV�ZK\�
HOGHUV�OLNH�WR�DJH�LQ�SODFH��'DYH\��������'DYLHV�
	�-DPHV���������7KHUH�LV�D�SRVLWLYH�FRUUHODWLRQ�
EHWZHHQ�SODFH�DWWDFKPHQW�DQG�KHDOWK�DQG�ZHOOQHVV�
IRU�HOGHUO\�LQGLYLGXDOV��:LOHV�HW�DO����������)RU�
HOGHUO\�LQGLYLGXDOV�SODFH�DWWDFKPHQW�DQG�623�
FRLQFLGH�ZLWK�KHDOWK�DQG�ZHOO-EHLQJ��&XWFKLQ��
�������+DYLQJ�D�ORFDWLRQ�ZKHUH�WKH\�IHHO�D�FRQ�
QHFWLRQ�LV�LPSRUWDQW��&XWFKLQ��������H[SUHVVHV�
WKDW�SODFH�DWWDFKPHQW�LV�QRW�VLPSO\�WKH�PRWLYDWLRQ�
EXW�KRZ�SHRSOH�DGDSW�DQG�FKDQJH�WKHPVHOYHV�WR�
WKHLU�HQYLURQPHQWV��$V�9$(V�DJH�WKHLU�FRPPXQL�
WLHV�FKDQJH��'XULQJ�WLPHV�RI�XUEDQ�JURZWK��WKHUH�
DUH�VLJQLILFDQW�FRPPXQLW\�FKDQJHV�WKDW�DIIHFW�DQ�
LQGLYLGXDOV¶�SODFH�DWWDFKPHQW��YRQ�:LUWK��*UrW-
5HJDPH\��0RVHU�	�6WDXIIDFKHU���������,Q�WKH�
SDVW�9LHWQDPHVH�UHIXJHHV�DGDSWHG�WR�WKHLU�QHZ�
KRPHV�DQG�FUHDWHG�HWKQLF�HQFODYHV��$V�WLPH�SUR�
JUHVVHV�DQG�QHZ�JHQHUDWLRQV�DGDSW�DQG�DVVLPLODWH�
WR�OLIH�LQ�:HVWHUQ�VRFLHW\�HOGHUV�PXVW�DGDSW�WR�
WKHLU�FKDQJLQJ�HQYLURQPHQW�DV�ZHOO��&RPPXQLWLHV�
EHFRPH�PRUH�LPSRUWDQW�ZKHQ�SHRSOH�DJH�



 

 
�� 

3URIHVVLRQDO�'HYHORSPHQW��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�&RQWLQXLQJ�6RFLDO�:RUN�(GXFDWLRQ 

�*LOOHDUG��+\GH��	�+LJJV���������7KH�LPSDFW�RI�
DJLQJ�RQ�623�DQG�SODFHPHQW�LV�SURIRXQG�IRU�ULFK�
RU�SRRU�FRPPXQLWLHV�UHVSHFWLYHO\��*LOOHDUG�HW�DO���
������ 
�����'LYHUVLW\�LV�RI�WKH�XWPRVW�LPSRUWDQFH�ZKHQ�
WDNLQJ�SODFH�DWWDFKPHQW�DQG�623�LQWR�DFFRXQW��
*LWOLQ��������UHFRJQL]HV�WKDW�WKHUH�LV�QRW�HQRXJK�
FUHGHQFH�SDLG�WRZDUGV�GLYHUVLW\�LQ�DWWDFKPHQW�
WKHRU\��DQG�YXOQHUDEOH�JURXSV�DQG�WKRVH�OLYLQJ�LQ�
XQGHVLUDEOH�QHLJKERUKRRGV�KDYH�JUHDWHU�FKDOOHQJ�
HV�GHYHORSLQJ�D�623��/HZLFND���������UHYHDOV�
WKDW�VRFLR-HFRQRPLF�DQG�UDFLDO�GLYHUVLW\�LQ�FRP�
PXQLWLHV�LV�DWWULEXWHG�WR�ORZHU�OHYHOV�RI�SODFH�DW�
WDFKPHQW��7KHUH�LV�D�QHJDWLYH�UHODWLRQVKLS�EH�
WZHHQ�WUXVW�LQ�QHLJKERUV�DQG�GLYHUVLW\��/HZLFND��
�������$�FRPPXQLW\�ZLWK�PDQ\�KLJKO\�DWWDFKHG�
SHRSOH�ZLOO�IRVWHU�PRUH�FRPPXQLW\�FROODERUDWLRQ�
IRU�WKH�GHVLUHG�RXWFRPH��%URZQ��5HHG��	�+DUULV��
�������$WWDFKPHQW�WR�SODFH�SOD\V�D�UROH�LQ�KRZ�
LQGLYLGXDOV�LQWHUSUHW�FKDQJHV�ZLWK�WKHLU�FRPPXQL�
W\��$QWRQ�	�/DZUHQFH���������)RU�9LHWQDPHVH�
UHIXJHHV�FRPLQJ�IURP�D�ZDU-WRUQ�RSSUHVVLYH�
FRXQWU\�WR�WKH�8QLWHG�6WDWHV�EURXJKW�WKHP�QHZ�
RSSRUWXQLWLHV��$�SV\FKRORJLFDO�QHHG�WKDW�SUR�
PRWHV�DQG�LQYRNHV�FKDQJH�LV�FUHDWHG�DIWHU�PDQ\�
LQGLYLGXDOV�ZLWQHVV�D�QHHG�IRU�DGDSWLRQ�LQ�WKHLU�
FRPPXQLW\��&ODUNH��0XUSK\��	�/RUHQ]RQL��
�������0RWLYDWHG�LQGLYLGXDOV�FDPH�WRJHWKHU�WR�
IRUP�HWKQLF�HQFODYHV�WKDW�KDYH�JURZQ�LQWR�SODFH�
DWWDFKPHQW�DQG�623� 
 

0HWKRGRORJ\ 
 

�����$XWRHWKQRJUDSK\�FDQ�EH�XVHG�WR�H[DPLQH�UH�
VHDUFKHUV¶�SHUVRQDO�H[SHULHQFHV�WR�EHWWHU�XQGHU�
VWDQG�D�FROOHFWLYH�FXOWXUDO�H[SHULHQFH��(OOLV��$G�
DPV��	�%RFKQHU���������5HVHDUFKHUV�H[SORUHG�
9$(V¶�FXOWXUH��QHHGV��SHUVSHFWLYH��DQG�VHQVH�RI�
SODFH�WKURXJK�XWLOL]LQJ�DQ�DXWRHWKQRJUDSK\�PR�
GDOLW\�EHFDXVH�REVHUYLQJ�UHVHDUFKHUV�DOORZ�WKH�
SDUWLFLSDQWV�RI�WKH�UHVHDUFK�VWXG\�WR�GLFWDWH�WKH�
WKHPHV�DULVLQJ�IURP�WKHLU�623��$XWRHWKQRJUDSK\�
DOORZHG�IRU�FULWLFDO�DQDO\VLV�DQG�VHOI-UHIOHFWLRQ�RQ�
WKH�GDWD�WKDW�ZDV�FROOHFWHG�IURP�REVHUYDWLRQ��1R�
GLUHFW�LQWHUYLHZ�TXHVWLRQV�RU�VXUYH\V�ZHUH�JLYHQ�
WR�SDUWLFLSDQWV��EXW�UDWKHU�WKH�UHVHDUFKHU�REVHUYHG�
ZKDW�WKH�SDUWLFLSDQWV�VDLG�DQG�NHSW�GHWDLOHG�QRWHV��
5DSSRUW�KDV�EHHQ�EXLOW�IRU�WKLV�SRSXODWLRQ�DQG�
WKHLU�FRPPXQLW\�IRU�RYHU����\HDUV�RI�SURIHVVLRQDO�
LQWHUDFWLRQV�ZLWK�WKH�FRPPXQLW\��:LWKLQ�WKH�FRQ�
WH[W�RI�DXWRHWKQRJUDSK\��WKH�UHVHDUFKHUV¶�ORQJ-
WHUP�LQWHUDFWLRQV�ZLWK�WKLV�FRPPXQLW\�DUH�EHLQJ�

H[SORUHG�ZLWK�DQ�HPSKDVLV�RQ�VHOI-UHIOHFWLRQ�YLD�
MRXUQDO�QRWHV��7KLV�DXWRHWKQRJUDSKLF�VWXG\�LQ�
YROYHV�D�FULWLFDO�H[DPLQDWLRQ�RI�WKH�H[SHULHQFH�RI�
WKH�DXWKRUV¶�LQWHUDFWLRQ�DQG�FRQQHFWLRQ�ZLWK�WKHLU�
FXOWXUH��$XWRHWKQRJUDSK\�XWLOL]HV�FRQVWDQW�DQDO\�
VLV�WR�XQFRYHU�WUHQGV��LVVXHV��WKHPHV��DQG�SDWWHUQV�
ZLWKLQ�WKH�SRSXODWLRQ�DV�WKH\�XQIROG��%HUQDUG��
�������$V�WKH�WKHPHV�DQG�SDWWHUQV�XQIROGHG�ZLWK�
9$(V�WKH�UHVHDUFKHUV�QRWHG�FRPPRQ�LVVXHV�WKDW�
DURVH�GXULQJ�FOLQLFDO�VHVVLRQV�� 
�����)LHOG�QRWHV�ZHUH�RUJDQL]HG�LQ�UHFRJQLWLRQ�RI�
VSHFLILF�WKHPHV�WKDW�UHODWHG�WR�DWWLWXGHV�WRZDUGV�
DJLQJ��WKH�FUHDWLRQ�RI�D�623��DQG�DWWLWXGHV�WR�
ZDUGV�GHDWK��%RWK�DXWKRUV�ZRXOG�VKDUH�WKHLU�H[SH�
ULHQFHV�DQG�WKHQ�DQDO\]HG�ILHOG�QRWHV�WR�FRPH�XS�
ZLWK�FRPPRQ�WRSLFV�GLVFXVVHG�ZLWK�9$(V��7KH�
FRPPRQ�WRSLFV�WKDW�ZHUH�DQDO\]HG�ZHUH�ORVV�RI�
IXQFWLRQDO�UROHV��ORVV�RI�VRFLDO�UROHV��LVRODWLRQ��
IHHOLQJV�RI�EHLQJ�RXW�RI�SODFH�DQG�GLVSODFHPHQW��
WKHLU�SHUFHSWLRQV�RI�KRPH��FRQQHFWLRQV�ZLWK�FRP�
PXQLW\��XQGHUVWDQGLQJ�RI�VHUYLFHV��FRQQHFWLRQV�WR�
WKH�QH[W�JHQHUDWLRQ��WKHLU�IHDUV��SUHSDUDWLRQ�IRU�
GHDWK��DQG�IHHOLQJV�RI�EHLQJ�FRPSOHWH�� 
 

*RDOV 
 

�����7KH�SULPDU\�JRDO�RI�WKLV�UHIOHFWLRQ�LV�WR�HVWDE�
OLVK�KRZ�FUHDWLQJ�D�623�IRU�9$(V�DIIHFWV�WKH�
HOGHUV�ZLWKLQ�WKDW�FRPPXQLW\��7KH�FRPSOH[�LQWHU�
ZHDYLQJ�VRFLDO�VWUXFWXUHV��$PHULFDQ�DQG�9LHW�
QDPHVH�FXOWXUDO�YDOXHV��DQG�VHOI-UHIOHFWLRQV�RI�
9$(V�DLP�WR�JLYH�WKH�UHDGHU�EHWWHU�LQVLJKW�LQWR�
WKH�9$(V¶�H[SHULHQFH�DQG�KRZ�WR�EHWWHU�VHUYH�WKLV�
DJLQJ�SRSXODWLRQ�RI�UHIXJHHV�DQG�LPPLJUDQWV��DQG�
KRZ�WKH\�FUHDWH�D�623�DV�WKH\�DJH�LQ�SODFH��/LWWOH�
LQYHVWLJDWLRQ�DQG�HPSLULFDO�UHVHDUFK�KDYH�EHHQ�
FRQGXFWHG�RQ�WKLV�SRSXODWLRQ��DQG�ZLWK�WKH�9LHW�
QDPHVH�$PHULFDQ�SRSXODWLRQ�EXUJHRQLQJ�VXFK�
FULWLFDO�UHIOHFWLRQ�PD\�SURYH�WR�EH�EHQHILFLDO�IRU�
9LHWQDPHVH�$PHULFDQ�FRPPXQLWLHV�WR�EH�EHWWHU�
WDVNHG�DW�SURYLGLQJ�DVVLVWDQFH�WR�WKHLU�HOGHUV��,W�LV�
DOVR�SDUDPRXQW�WR�FRQVLGHU�WKH�KLVWRULFDO��SROLWL�
FDO��DQG�VRFLDO�FRQWH[W��DV�ZHOO�DV�WKHLU�UHIXJHH�
H[SHULHQFHV��EHFDXVH�WKHLU�VHQVH�RI�SODFH�LV�D�UH�
IOHFWLRQ�RI�WKHLU�XQLTXH�H[SHULHQFHV��0LOOV���������
%\�FRQGXFWLQJ�WKLV�UHVHDUFK�VWXG\��WKH�UHVHDUFKHUV�
DLP�WR�SURYLGH�NQRZOHGJH�DERXW�WKH�PRVW�SUHVV�
LQJ�QHHGV�RI�9$(V�DV�WKH\�DJH��:KHQ�UHVHDUFKHUV�
H[SORUHG�623�IRU�9$(V�LW�ZDV�LPSRUWDQW�WR�QRWH�
ZKDW�WKHPHV�HPHUJHG�IURP�RXU�REVHUYDWLRQV� 
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([SORULQJ�D�6HQVH�RI�3ODFH�$PRQJ�9LHWQDPHVH�$PHULFDQ�(OGHUV� 

7KHPHV 
 

$WWLWXGH�WRZDUG�DJLQJ 
�����:LWK�DJLQJ�FRPHV�D�GHFOLQH�LQ�GDLO\�DFWLYLWLHV��
)RU�H[DPSOH��VRPH�9LHWQDPHVH�HOGHUV�FRP�
SODLQHG�WKDW�WKH\�ZHUH�QRW�DEOH�WR�FRQGXFW�WKHLU�
GDLO\�DFWLYLWLHV��7KH\�ZHUH�LUULWDWHG�DERXW�WKHLU�
LQDELOLW\��,Q�DGGLWLRQ��VRPH�9$(V�VHHP�WR�IHHO�
LVRODWHG�IURP�DJLQJ�ZKLOH�RWKHUV�KDYH�QRW�DFFHSW�
HG�WKHLU�DJLQJ�SURFHVVHV��+RZHYHU��WKDW�LV�QRW�WR�
VD\�DOO�9$(V�IHHO�WKLV�ZD\��9$(V�PD\�SUHIHU�WR�
VWD\�LQ�DQ�DVVLVWHG�OLYLQJ�FRPPXQLW\�IRU�VDIHW\�
UHDVRQV��5HVHDUFKHUV�HQFRXQWHUHG�VHYHUDO�HOGHUV�
ZKR�LQGLFDWHG�WKDW�WKH\�DSSUHFLDWHG�FRPPXQLW\�
VXSSRUW�VXFK�DV�VHQLRU�RU�DVVLVWHG�OLYLQJ�KRPHV�RU�
DGXOW�GD\�KHDOWKFDUH��&RPLQJ�WR�DFFHSW�WKH�IDFW�
WKDW�WKH\�KDYH�DJHG��DQG�
WKHLU�LQDOWHUDELOLW\��VRPH�
KDYH�OHDUQHG�WR�XVH�VPDUWSKRQHV�WR�KHOS�VWD\�FRQ�
QHFWHG��$FFHSWLQJ�DQG�PRYLQJ�WR�DGDSW�LV�D�IDFWRU�
WRZDUGV�DJLQJ�LQ�SODFH��+HDOWKFDUH�LV�DQ�LPSRUWDQW�
LVVXH�IRU�9$(V��PDQ\�HOGHUV�ODPHQW�WDNLQJ�QX�
PHURXV�DPRXQWV�RI�PHGLFDWLRQ�DQG�VWUXJJOH�ZLWK�
WKH�FKDOOHQJHV�RI�JHWWLQJ�WR�WKHLU�QXPHURXV�GRF�
WRUV
�DSSRLQWPHQWV�ZKLOH�WU\LQJ�WR�NHHS�XS�ZLWK�
WKHLU�GDLO\�DFWLYLWLHV�ZLWKRXW�WKH�DELOLW\�WR�GULYH��
/RVLQJ�RQH¶V�IXQFWLRQDO�UROH�LV�D�FKDOOHQJH�IRU�
HOGHUV�DV�WKH\�DJH�LQ�SODFH��$�FRPPRQ�WKHPH�IRU�
DOO�RI�WKHVH�9$(V�LV�DGMXVWLQJ�WR�DQ�HYHU-FKDQJLQJ�
OLIHVW\OH�DQG�OHDUQLQJ�KRZ�WR�DGDSW� 
�����)RU�9$(V�DGDSWLQJ�PD\�PHDQ�UHO\LQJ�RQ�WKHLU�
IDPLOLHV�DQG�FDUHWDNHUV�DV�ZHOO�DV�GHDOLQJ�ZLWK�
LVRODWLRQ��6RPH�9$(V�PD\�IHHO�GHSHQGHQW�RQ�
RWKHUV�EXW�KDYH�OHDUQHG�WR�DFFHSW�WKDW�WKLV�LV�WKHLU�
QHZ�UHDOLW\�DQG�WKXV�OHDUQ�KRZ�WR�EH�XVHIXO�RQFH�
DJDLQ��5HO\LQJ�RQ�WKH�FRPPXQLW\�FDQ�EH�KHOSIXO�
IRU�9$(V�ZKR�DUH�GHDOLQJ�ZLWK�WKH�ORVV�RI�VRFLDO�
UROHV��7KH\�PD\�KDYH�WKHLU�IDPLOLHV�VXSSRUW�WKHP�
EXW�DOVR�GR�QRW�ZDQW�WR�ERWKHU�WKHP��,Q�P\�MRXUQDO�
QRWHV��D�9$(�PDQ�H[SUHVVHG�KLV�SULGH�LQ�KDYLQJ�
VXFFHVVIXO�FKLOGUHQ�DQG�DSSUHFLDWHG�WKHLU�VXSSRUW��
ZKLOH�KH�DOVR�H[SUHVVHG�VDGQHVV�IURP�KLV�IHDU�RI�
EHLQJ�D�EXUGHQ�WR�KLV�FKLOGUHQ��)RU�WKRVH�WKDW�GR�
QRW�KDYH�IDPLOLHV��WKLV�LV�HYHU�PRUH�FKDOOHQJLQJ��
,Q�WKHVH�LQVWDQFHV��WKH�FRPPXQLW\�PD\�VHUYH�DV�D�
VXUURJDWH��9$(V�PD\�IHHO�LVRODWHG�DW�WLPHV�EXW�
RIWHQ�JR�WR�SODFHV�ZLWKLQ�WKH�FRPPXQLW\�WR�ILOO�WKH�
YRLG��)DPLO\��FDUHWDNHUV��DQG�FRPPXQLW\�PHP�
EHUV�DUH�FRPSRQHQWV�WKDW�KHOS�9$(V�FRSH�ZLWK�
LVRODWLRQ� 
�����$JLQJ�KDV�OHIW�VRPH�9$(V�IHHOLQJ�RXW�RI�
SODFH��7KLV�GLVSODFHPHQW�LV�GLIILFXOW�IRU�9$(V��
9$(V�GR�QRW�KDYH�D�VHQVH�RI�EHORQJLQJ�DQG�KRSH�

WKDW�PRYLQJ�WR�DQ�DVVLVWHG�OLYLQJ�IDFLOLW\�FDQ�ILOO�
WKLV�YRLG��)HHOLQJ�RXW�RI�SODFH�FDQ�OHDG�WR�VWUHVV�
DQG�XQHDVH�IRU�WKHVH�HOGHUV��0DQ\�HOGHUV�OLYHG�
DORQH�LQ�D�UHQWHG�URRP�DQG�IHOW�WKDW�WKH\�GULIWHG�
IURP�RQH�SODFH�WR�DQRWKHU��6RPH�HOGHUV�����������
H[SHULHQFHG�GLIILFXOWLHV�LQ�UHQWLQJ�URRPV�WR�
9$(V��/DQGORUGV�RIWHQ�IHDUHG�WKDW�WKHLU�KHDOWK�
FRQGLWLRQV�FRXOG�JHW�ZRUVH��7KLV�FRQVWDQW���������
GLVSODFHPHQW�KDV�OHG�VRPH�9$(V�WR�VD\�WKH\�
KRSHG�WKH\�FRXOG�JR�EDFN�WR�9LHWQDP��2WKHUV�IHOW�
OLNH�WKH\�FRXOG�QRW�JR�EDFN�KRPH��9LHWQDP��DQG�
ZHUH�XQVXUH�KRZ�ORQJ�WKH\�FRXOG�ODVW�KHUH�
�8QLWHG�6WDWHV���6LPLODUO\��VRPH�9$(V�VDLG�WKH\�
FRXOG�QRW�SDVV�WKH�FLWL]HQVKLS�WHVW�DQG�KDYH�WR�UHO\�
RQ�WKHLU�FKLOGUHQ��7KLV��LQ�WXUQ��FDXVHG�D�ORZHUHG�
VHQVH�RI�XVHIXOQHVV� 
&UHDWLRQ�RI�VHQVH�RI�SODFH� 
�����:LWK�WKH�ORVV�RI�VRFLDO�DQG�IXQFWLRQDO�UROHV�
FUHDWLQJ�D�QHZ�623�VWDUWV�DW�WKH�KRPH��,W�LV�����
FRPPRQ�LQ�9LHWQDPHVH�FXOWXUH�WR�KDYH�DQ�DOWDU�WR�
KRQRU�DQG�SD\�UHVSHFW�WR�RQH¶V�SDUHQWV��7KH����
EXUQLQJ�RI�LQFHQVH�WR�WKRVH�ZKR�KDYH�ORVW�WKHLU�
OLYHV�JRHV�KDQG�LQ�KDQG�ZLWK�KRQRU�DQG�SD\LQJ�
UHVSHFW��9LHWQDP�:DU-HUD�UHIXJHHV�PD\�GHFRUDWH�
WKHLU�KRPHV�ZLWK�SLFWXUHV�RI�WKHLU�\RXWK�RU�LWHPV�
IURP�WKH�ZDU��VXFK�DV�PHGDOV��RU�KDYH�OLWWOH������
JDUGHQV�IRU�SODQWLQJ�YHJHWDWLRQ��)RU�WKRVH�9$(V�
ZKR�GR�QRW�UHVLGH�LQ�DVVLVWHG�OLYLQJ�IDFLOLWLHV�RU�
OLYH�ZLWK�WKHLU�FKLOGUHQ��6HFWLRQ���YRXFKHUV�����
VXSSRUW�WKHLU�KRXVLQJ�QHHGV� 
�����623�DOVR�LQFOXGHV�WKH�FRPPXQLW\��0DQ\�9$(�
HOGHUV�KDYH�UHORFDWHG�WR�9LHWQDPHVH�HWKQLF�������
HQFODYHV�ZLWKLQ�XUEDQ�DUHDV�LQ�WKHLU�ROG�DJH�WR�EH�
FORVHU�WR�IDPLO\��(WKQLF�HQFODYHV�PHHW�WKH�QHHGV�
RI�PDQ\�9$(V��9$(V�OLNH�WR�JDWKHU�DQG�SOD\�
FKHVV�DQG�WDON�ZLWK�HDFK�RWKHU��,Q�P\�MRXUQDO����
HQWULHV��PDQ\�HOGHUV�JDWKHUHG�DW�FRIIHH�VKRSV�DQG�
FKDWWHG�DERXW�SROLWLFV�LQ�9LHWQDP�DQG�$PHULFD��
$W�WKH�WLPH��LW�ZDV�RIWHQ�KHDWHG�GXH�WR�GLIIHULQJ�
SHUVSHFWLYHV��9$(V�WDNH�SULGH�LQ�WKHLU�HWKQLF����
HQFODYH�EHFDXVH�PDQ\�RI�WKHVH�SODFHV�UHPLQG�
WKHP�RI�9LHWQDP��)HVWLYDOV�DQG�KROLGD\V�OLNH�7HW�
SURYLGH�WKH�FRPPXQLW\�ZLWK�OLYH�SHUIRUPDQFHV�
DQG�D�FKDQFH�IRU�9$(V�WR�GUHVV�XS�DQG�ZHDU�WKHLU�
IDYRULWH�FORWKHV��LQFOXGLQJ�WUDGLWLRQDO�HWKQLF�JDUE��
/RFDO�VHQLRU�FHQWHUV�PDNH�9$(V�IHHO�DSSUHFLDWHG��
DQG�ORFDO�HOHFWLRQV�PDNH�WKHP�IHHO�KHDUG��,Q�P\�
MRXUQDO�HQWU\��VHYHUDO�9$(V�H[SUHVVHG�WKHLU����
VDWLVIDFWLRQ�ZLWK�WKH�9LHWQDPHVH�HWKQLF�HQFODYH�
DQG�IHOW�D�VHQVH�RI�QRVWDOJLD�ZKHQ�WKH\�YDFDWLRQHG�
EULHIO\�LQ�RWKHU�SODFHV�� 
�����6HUYLFHV�SOD\�DQ�LPSRUWDQW�UROH�LQ�WKH�9$(V¶�



 

 
�� 

FRPPXQLW\��7KH�DXWKRU�REVHUYHG�DQ���-\HDU-ROG�
9$(�SDUWLFLSDWLQJ�LQ�(QJOLVK�DV�D�6HFRQG��������
/DQJXDJH��(6/��FODVVHV�DW�D�ORFDO�DGXOW�GD\�KHDOWK�
FDUH�FHQWHU��9$(V�DUH�DSSUHFLDWLYH�RI�WKH���������
ELOLQJXDO�VWDII�LQ�WKH�PDQ\�DJHQFLHV�WKH\�XWLOL]H�LQ�
WKHLU�HWKQLF�HQFODYHV��9$(V�OHDUQ�DERXW�VHUYLFHV�
WKURXJK�UDGLR�DQG�WDONLQJ�WR�SHRSOH�LQ�WKH�ORFDOHV�
WKH\�IUHTXHQW��0HGLFDO�SURIHVVLRQDOV�VXFK�DV�
RQH¶V�SULPDU\�FDUH�SK\VLFLDQ�DUH�DOVR�D�FRPPRQ�
UHIHUUDO�VRXUFH�IRU�VHUYLFHV� 
�����&RQQHFWLQJ�ZLWK�WKH�QH[W�JHQHUDWLRQ�LV��������
LPSRUWDQW�IRU�9$(V��7KH\�ZDQW�WR�EH�DEOH�WR�
VKDUH�WKHLU�H[SHULHQFHV�VR�WKH�\RXQJHU�JHQHUDWLRQV�
FDQ�OHDUQ�DERXW�WKHLU�H[SHULHQFHV�FRPLQJ�WR�
$PHULFD��$�9LHWQDP�:DU�YHWHUDQ�HOGHU�VKDUHG�
ZLWK�PH�KLV�H[SHULHQFHV�DV�D�SRHW�DQG�KLV�ZRUN�LQ�
FROOHFWLQJ�SRHPV�WKDW�KHOS�WKH�\RXQJ�JHQHUDWLRQ�
OHDUQ�PRUH�DERXW�WKH�9LHWQDP�:DU�DQG�9LHWQDP�
HVH�KLVWRU\��6KDULQJ�WDOHQWV�DQG�VNLOOV�OHDYH�HOGHUV�
ZLWK�D�VHQVH�RI�DFFRPSOLVKPHQW��/HDUQLQJ�KRZ�WR�
GR�D�VNLOO�DJDLQ�KHOSV�NHHS�HOGHUV�PRWLYDWHG�DQG�
PDNHV�WKHP�IHHO�JRRG��)RU�LQVWDQFH��D�IHPDOH�
HOGHU�ZDV�H[FLWHG�WR�UHFRXQW�KHU�H[SHULHQFH�DV�D�
VHDPVWUHVV�DQG�KHU�ZRUN�LQ�PDNLQJ�EHDXWLIXO�³DR�
GDL�´�D�WUDGLWLRQDO�9LHWQDPHVH�JRZQ�� 
 
$WWLWXGH�WRZDUG�GHDWK� 
�����$�FRPPRQ�WKHPH�ZDV�WKH�ODFN�RI�IHDU�RI�G\LQJ�
IRU�9$(V��,Q�P\�MRXUQDO�HQWU\��PDQ\�9$(V�WKDW�,�
HQFRXQWHUHG�H[SUHVV�D�VHQVH�RI�OLIH�VDWLVIDFWLRQ��
7KH\�IHOW�D�VHQVH�RI�FRPSOHWHQHVV�DQG�WUXVWHG�LQ�D�
KLJKHU�SRZHU�WR�WDNH�FDUH�RI�WKHP��7KH\�RIIHUHG�
WR�SUD\�IRU�OHDYLQJ�WKLV�ZRUOG�ZLWKRXW�VXIIHULQJ�RU�
LOOQHVV��7KH�PDMRULW\�RI�WKH�HOGHUV�,�HQFRXQWHUHG�
PDGH�IXQHUDO�DUUDQJHPHQWV�ZLWK�WKHLU�FKLOGUHQ�RU�
ORYHG�RQHV��6RPH�FKRVH�FUHPDWLRQ��2WKHUV�������
LQVLVWHG�WKDW�WKH\�GR�QRW�QHHG�WR�EH�EXULHG�LQ���
9LHWQDP�DQG�VWDWHG�WKDW�$PHULFD�LV�WKHLU�KRPH�
QRZ�� 
�����,Q�P\�LQWHUDFWLRQV�ZLWK�9$(V��WKH\�H[SUHVVHG�
IHHOLQJ�DW�HDVH�LI�GHDWK�ZHUH�WR�FRPH��7KH��������
PDMRULW\�RI�WKH�HOGHUV�PHQWLRQHG�QR�UHJUHWV�DERXW�
WKHLU�SDVW��6LQJLQJ�DQG�JHWWLQJ�LQYROYHG�LQ������
FRPPXQLW\�DFWLYLWLHV�KHOS�WR�FRQQHFW�WKHP�WR�WKHLU�
SDVW�LQ�9LHWQDP�DQG�SUHVHQW�OLIH�LQ�$PHULFD��,W¶V�D�������
FRDOHVFHQFH�RI�ERWK�ZRUOGV��2WKHU�9$(V�ZDQW�WR�
FHOHEUDWH�WKHLU�SDVW�DQG�HQMR\�WKHLU�SUHVHQW�� 
 

'LVFXVVLRQ 
 

�����&RQWLQXLW\�RI�DJLQJ�WKHRU\�SRVWXODWHV�WKDW�HO�
GHUV�DWWHPSW�WR�FRDOHVFH�WKHLU�SDVW�DQG�SUHVHQW�

ZKHQ�DGDSWLQJ�WR�DJLQJ��$WFKOH\���������7KLV�LV�
VHHQ�LQ�WKH�9$(V�ZKR�IHHO�D�VHQVH�RI�XVHIXOQHVV�
DQG�DFFRPSOLVKPHQW�ZKHQ�WKH\�FDQ�WHDFK�WKHLU�
VNLOOV�RU�WHOO�WKHLU�VWRULHV�RI�ZKDW�OLIH�ZDV�OLNH�IRU�
9LHWQDPHVH�$PHULFDQV�LQ�9LHWQDP�DQG�WKH�8QLW�
HG�6WDWHV��$V�WKHVH�9$(V�DJH�LQ�SODFH��WKHLU�ORVV�
RI�VRFLDO�DQG�IXQFWLRQDO�XVH�OHDYHV�WKHP�IHHOLQJ�
LVRODWHG�DQG�GHSUHVVHG��+RXVLQJ�LQVWDELOLW\�LV�DQ�
LPSRUWDQW�FRQFHUQ�IRU�9$(V��7KRVH�ZLWK�IDPLOLDO�
VXSSRUW�KDYH�WKH�EHQHILW�RI�H[WUD�FDVK�IORZ��D�
PRGH�RI�WUDQVSRUWDWLRQ��DQG�LQWHUSHUVRQDO�FRQQHF�
WLRQV��/HZLV���������+RZHYHU��WKRVH�ZKR�GR�QRW�
KDYH�WKH�QHFHVVDU\�VWDEOH�KRXVLQJ�RU�IDPLOLDO�VXS�
SRUW�PD\�GULIW�IURP�RQH�KRXVLQJ�ORFDWLRQ�WR�DQ�
RWKHU��&HQWUDOL]HG�ZLWKLQ�DQ�XUEDQ�HQYLURQPHQW�
DQG�VXUURXQGLQJ�DUHDV�H[LVW�PDQ\�DVVLVWHG�OLYLQJ�
IDFLOLWLHV�ZLWK�9LHWQDPHVH-VSHDNLQJ�VWDII�WR�VHUYH�
WKH�QHHGV�RI�WKH�9$(�SRSXODWLRQ��0D]XPGDU�HW�
DO���������9$(V�ZKR�KDYH�ORVW�WKH�DELOLW\�WR�GULYH�
ILQG�DVVLVWHG�OLYLQJ�IDFLOLWLHV�ZLWKLQ�WKH�9LHWQDP�
HVH�FRPPXQLW\�DOVR�DVVLVW�LQ�VHUYLQJ�WKHLU�QHHGV�
IRU�FRPSDQLRQVKLS� 
�����8SRQ�UHIOHFWLRQ��P\�LQWHUDFWLRQV�ZLWK�WKH�XU�
EDQL]HG�9$(V�SURYLGH�SHUVSHFWLYH�RQ�WKHLU�YDOXHV�
DQG�QHHGV�DV�WKH\�DJH�LQ�WKHLU�HWKQLF�FRPPXQLWLHV��
$�VHQVH�RI�FRPPXQLW\�DOORZV�HOGHUV�RSSRUWXQLW\�
WR�PHHW�RWKHUV�ZKR�IDFH�WKH�VDPH�VWUXJJOHV�
�$JXLODU-6DQ�-XDQ���������6LWWLQJ�DURXQG�DQG�LQ�
WHUDFWLQJ�ZLWK�RWKHU�HOGHUV�DW�FRIIHH�VKRSV�RU�DGXOW�
VHUYLFH�DJHQFLHV�SURYLGHV�9$(V�ZLWK�WKH�FRP�
UDGHU\�WKH\�ZRXOG�QRW�RWKHUZLVH�KDYH��0D]XPGDU�
HW�DO���������6LQFH�WKHLU�FKLOGUHQ�DQG�JUDQGFKLO�
GUHQ�PD\�KDYH�ORVW�RU�QRW�JDLQHG�WKH�DELOLW\�WR�
IOXHQWO\�VSHDN�9LHWQDPHVH�WKHLU�SHHUV�KHOS�VHUYH�
WKHLU�QHHGV�IRU�FRPSDQLRQVKLS�� 
�����)DPLO\�SOD\V�DQ�LPSRUWDQW�UROH�LQ�WKLV�WUDQVL�
WLRQ�IRU�HOGHUV��/HZLV���������)DPLO\�SURYLGHV�
9$(V�ZLWK�D�VHQVH�RI�SXUSRVH�DQG�D�FRQGXLW�LQ�
ZKLFK�WKH\�FDQ�SDVV�RQ�WKHLU�NQRZOHGJH��VNLOOV��
DQG�VWRULHV��.HHSLQJ�FORVH�WR�WKHLU�URRWV�LV�LP�
SRUWDQW�IRU�9$(V��0DQ\�RI�WKHVH�9$(6�GR�QRW�
KDYH�VDYLQJV��DQG�WKHLU�VRFLDO�VHFXULW\�LV�QRW�
HQRXJK�WR�NHHS�WKHP�KRXVHG�LQ�D�VXLWDEOH�ORFD�
WLRQ��)DPLO\�SURYLGHV�WKH�VXSSOHPHQWDO�FDVK�QHHG�
HG�WR�KRXVH�DQG�SURYLGH�IRU�WKHLU�EDVLF�QHHGV��,I�D�
9$(�GRHV�QRW�KDYH�WKH�ILQDQFLDO�PHDQV�WKH\�PD\�
EH�IRUFHG�WR�UHORFDWH�FRQVWDQWO\��UHQWLQJ�URRPV�
IURP�SHRSOH��$VVLVWHG�OLYLQJ�IDFLOLWLHV�DUH�DQ�DF�
FHSWDEOH�DOWHUQDWLYH��KRZHYHU��WKRVH�FDQ�EH�TXLWH�
FRVWO\��$QRWKHU�LVVXH�LV�WKH�DYDLODELOLW\�RI�EHGV�DW�
WKHVH�IDFLOLWLHV��(YHQ�ZLWK�VXSSOHPHQWDO�IDPLOLDO�
DVVLVWDQFH��9$(V�PD\�ILQG�LW�GLIILFXOW�WR�ILQG�VXLW�

3URIHVVLRQDO�'HYHORSPHQW��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�&RQWLQXLQJ�6RFLDO�:RUN�(GXFDWLRQ 
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DEOH�DVVLVWHG�OLYLQJ�RQ�WKHLU�IL[HG�LQFRPH� 
�����$JLQJ�LQ�SODFH�UHTXLUHV�DGDSWLQJ�WR�FKDQJH�
�*UHHQILHOG���������9$(V¶�ORVV�RI�IXQFWLRQDOLW\�
DQG�VRFLDO�UROHV��DV�ZHOO�DV�DQ�HYROYLQJ�FRPPXQL�
W\�DURXQG�WKHP��IRUFHV�9$(V�WR�DGDSW��$F�
FHSWDQFH�LV�NH\�IRU�HOGHUV��*UHHQILHOG���������
6RPH�9$(V�KDYH�WR�DFFHSW�WKHLU�QHZ�UROHV�QRW�DV�
WKH�EUHDG�HDUQHU�RU�KHDG�RI�WKH�KRXVHKROG�EXW�DV�D�
GHSHQGHQW�RI�WKHLU�FKLOGUHQ�DQG�JUDQGFKLOGUHQ��
$FFHSWDQFH�RI�WKH�LQHYLWDELOLW\�RI�GHDWK�ZDV�DOVR�D�
FRPPRQ�WKHPH�DPRQJVW�WKH�9$(V�� 
 

,PSOLFDWLRQV 
 

�����9$(V�DUH�D�JURZLQJ�SRSXODWLRQ�LQ�WKH�8QLWHG�
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