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,QWURGXFWLRQ
$V�WKH�ZRUOG�PRYHG�WRZDUG�WKH���VW FHQWXU\��D�GHPR�

JUDSKLFDO� FKDQJH� VWDUWHG�KDSSHQLQJ� DURXQG� WKH�ZRUOG�
)RU�WKH�ILUVW�WLPH�LQ�KXPDQ�KLVWRU\��WKH�HOGHUO\�SRSXODWLRQ
ZRXOG�H[FHHG�WKH�SRSXODWLRQ�RI�FKLOGUHQ�XQGHU�ILYH�� ,W�LV
HVWLPDWHG�WKDW�LQ�������WKH�QXPEHU�RI�WKH�HOGHUO\�SRSX�
ODWLRQ�ZLOO� UHDFK���ELOOLRQ� DURXQG� WKH�ZRUOG�� ,Q
,QGRQHVLD��WKH�QXPEHU�RI�HOGHUO\�SRSXODWLRQ�LQ������ZDV
���PLOOLRQ�SHRSOH�DQG�LV�HVWLPDWHG�WR�UHDFK����PLOOLRQ�LQ
������ 7KH�LQFUHDVLQJ�QXPEHU�RI�HOGHUO\�SRSXODWLRQ�ZLOO
LQHYLWDEO\�EULQJ� FHUWDLQ� FKDOOHQJHV� LQ�YDULRXV� ILHOGV�� ,Q
KHDOWK��WKH�FKDOOHQJH�LV�KRZ�WR�PDLQWDLQ�WKH�TXDOLW\�RI�OLIH
DQG�KHDOWK�VWDWXV�RI�WKH�HOGHUO\�ZKRVH�SRSXODWLRQ�JURZV
UDSLGO\��7KH�PDLQWHQDQFH�RI�HOGHU�SHRSOH·V�TXDOLW\�RI�OLIH
DQG�KHDOWK�VWDWXV�LV�LPSRUWDQW�LQ�RUGHU�WR�DOORZ�WKHP�HQ�
MR\LQJ�WKHLU�ODWHU�OLIH��,Q�RWKHU�ZRUGV��WKH�HOGHUO\�VKRXOG
EH�DEOH� WR�H[SHULHQFH� WKH�¶RSWLPDO�DJLQJ·�� 7R�EH�DEOH� WR
DFKLHYH�WKH�RSWLPDO�DJLQJ��RQH�VKRXOG�FRQWLQXH�KLV�KHU

/LIHWLPH�0XVLFDO�$FWLYLWLHV�DQG�&RJQLWLYH�)XQFWLRQ�RI�WKH
(OGHUO\
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OLIH�IXQFWLRQV�DW�WKH�KLJKHVW�SRVVLEOH�OHYHO�E\�UHPDLQLQJ
DFWLYH� SK\VLFDOO\�� FRJQLWLYHO\�� DQG� VRFLDOO\� DV� ORQJ� DV�
SRVVLEOH��

8QIRUWXQDWHO\��WKH�HOGHUO\�LV�D�SRSXODWLRQ�WKDW�LV�YXO�
QHUDEOH�WR�WKH�GHFOLQH�LQ�WKRVH�IXQFWLRQDO�DELOLWLHV��6HYHUDO
VWXGLHV� VKRZHG� WKDW� WKH� FRJQLWLYH� GHFOLQH� SURSRUWLRQV�
ZHUH�JUHDWHU�LQ�HOGHUO\�WKDQ�LQ�RWKHU�DJH�JURXSV��PDGH�LW�WKH
PRVW�DW�ULVN�SRSXODWLRQ�IRU�VXFK�D�FRJQLWLYH�LPSDLUPHQW��

,Q�,QGRQHVLD��WKH�SURSRUWLRQV�RI�HOGHUO\�ZKR�VXIIHUHG�IURP
FRJQLWLYH�LPSDLUPHQW�UDQJHG�IURP����B ��������� 'XH�WR
WKH�QHJDWLYH� HIIHFWV� RI� FRJQLWLYH� LPSDLUPHQW� WR� HOGHU�
SHRSOH·V�OLIH��D�ZD\�WR�FRXQWHU�VXFK�LPSDLUPHQW�VKRXOG�EH
VHHN�LPPHGLDWHO\���

0XVLF�KDV� ORQJ�EHHQ�EHOLHYHG�WR�KDYH�VXFK�D�SR�
WHQWLDO�WR�FRQWULEXWH�WR�HOGHU�SHRSOH·V�TXDOLW\�RI�OLIH���

2QH�RI�WKH�LPSRUWDQW�LQIOXHQFHV�RI�PXVLF�LV�LWV�DELOLW\
WR�DIIHFW�HOGHU�SHRSOH·V�FRJQLWLYH�IXQFWLRQLQJ�HLWKHU�IRU
VKRUW�RU�ORQJ�WHUP��DOWKRXJK�LW�FRXOGQ·W�EH�JHQHUDOL]HG
IRU�DOO�FRJQLWLYH�SURFHVVHV������0DQ\�VWXGLHV�DERXW�WKH
LQIOXHQFH�RI�PXVLF�WR�HOGHU�SHRSOH·V�FRJQLWLYH�IXQFWLRQLQJ
KDG�EHHQ�GRQH��WKRXJK�PRVW�RI�WKHP�H[SORUHG�WKH�PX�
VLF�DV�D� IRUP�RI� LQWHUYHQWLRQ��7KH�VWXG\�DERXW�GDLO\
PXVLFDO�DFWLYLWLHV�LQ�HOGHU�SHRSOH·V�OLIH�DQG�LWV�FRQQHF�
WLRQV� WR� WKHLU� FRJQLWLYH� IXQFWLRQLQJ�KDV� UDUHO\� EHHQ
GRQH��ZKHUHDV�PDQ\�PXVLFDO�DFWLYLWLHV�VXFK�DV�SOD\LQJ
PXVLFDO�LQVWUXPHQWV��VLQJLQJ�LQ�WKH�FKRLU��DQG�ZDWFK�
LQJ�WKH�FRQFHUWV�KDG�EHHQ�LQGLFDWHG�WR�KDYH�SRVLWLYH
DVVRFLDWLRQ�ZLWK� HOGHU� SHRSOH·V� FRJQLWLYH� IXQFWLRQ�
LQJ������ 7KXV��WKH�UHVHDUFKHUV�DUH�LQWHUHVWHG�WR�HYDOX�
DWH�WKH�SRVVLEOH�DVVRFLDWLRQ�EHWZHHQ�OLIHWLPH�PXVLFDO
DFWLYLWLHV�DQG�FRJQLWLYH�IXQFWLRQ�RI�WKH�HOGHUO\�

0HWKRGV
7KH�VWXG\�DGRSWHG�WKH�FURVV�VHFWLRQDO�GHVLJQ�DQG�ZDV

FRQGXFWHG� IURP�$SULO� B 0D\������ LQ� WKUHH� QXUVLQJ
KRPHV� LQ�(DVW� -DNDUWD� ���SXEOLF� RU� JRYHUQPHQW� UXQ��
�� SULYDWH��� )LIW\�WKUHH� ROGHU� DGXOWV�ZHUH� LQWHUYLHZHG�
UHJDUGLQJ�WKHLU�FKDUDFWHULVWLFV��LQFOXGLQJ�DJH��VH[��HGX�
FDWLRQ��PDULWDO� VWDWXV�� IRUPHU� RFFXSDWLRQ�� KHDOWK�� DQG
OLIHWLPH�PXVLFDO� DFWLYLWLHV� XVLQJ� D� TXHVWLRQQDLUH�ZKLFK
ZDV�GHYHORSHG� IURP� WKH�TXHVWLRQQDLUHV� XVHG�E\
3DWFKHQ��� &RKHQ�HW�DO��� DQG�/DXNND��� 7KH�LQIRUPDWLRQ
DERXW�WKH�FRJQLWLYH�IXQFWLRQ�ZDV�REWDLQHG�WKURXJK�0LQL
0HQWDO� 6WDWH�([DPLQDWLRQ� �006(��ZKLFK�KDV� EHHQ
WUDQVODWHG� WR�%DKDVD� DV� XVHG�E\�3XUQDNDU\D� DQG
6XGMD����� 'DWD� DQDO\VLV� WKDW�ZDV� SHUIRUPHG�ZDV�
GHVFULSWLYH�DQDO\VLV�DQG�PXWLYDULDEOH�DVVRFLDWLRQ�

5HVXOWV
0HDQ�DJH�RI�SDUWLFLSDQWV�ZDV�������\HDUV�ROG��6'� 

������UDQJH�EHWZHHQ����DQG������0RVW�RI�WKH�SDUWLFLSDQWV
ZHUH�GLYRUFHG�ZLGRZHG����������ZRPHQ����������ZLWK
ORZ� HGXFDWLRQDO� EDFNJURXQG� ��������QHYHU� DWWHQGHG
VFKRRO�RU�GLGQ·W�ILQLVK�HOHPHQWDU\�VFKRRO���2QO\������

RI� WKH� SDUWLFLSDQWV� KDG�QR�SUHYLRXV� RFFXSDWLRQ�� WKH�
RWKHU�SDUWLFLSDQWV�KDG�SUHYLRXVO\�ZRUNHG�DV�D�PHUFKDQW
��������� FLYLO� VHUYDQW� ��������� SULYDWH� VHFWRU� HPSOR\HH
�������� IDUPHU�� ILVKHUPDQ�� ODERUHU� �������� RU� RWKHU�
RFFXSDWLRQV����������$OWKRXJK�������FODLPHG�WR�KDYH�QR
VHULRXV�GLVHDVHV��������RI�WKH�SDUWLFLSDQWV�FODLPHG�WR�KDYH
K\SHUWHQVLRQ�� �����FODLPHG� WR� VXIIHU� IURP�KHDUW� GLVHDVH�
DQG�������RWKHUV�FODLPHG�WR�VXIIHU�IURP�GLDEHWHV�PHOOLWXV�
VWURNH�� EUDLQ� LQMXU\�� DQG� FRPELQDWLRQ� IURP� WKH�GLVHDVHV�
PHQWLRQHG�EHIRUH��

/LIHWLPH�PXVLFDO�DFWLYLWLHV�ZHUH�GHILQHG�DV�PXVLFDO
DFWLYLWLHV�WKDW�ZHUH�XQGHUWDNHQ�LQ�WKH�SDVW��EHIRUH�HQ�
WHULQJ�WKH�QXUVLQJ�KRPHV��DQG�DW�WKH�PRPHQW��DIWHU�HQ�
WHULQJ� WKH� QXUVLQJ�KRPHV���7KH� DFWLYLWLHV� WKDW�ZHUH
XVHG�DV�WKH�SUHGLFWRUV�ZHUH�SOD\LQJ�PXVLFDO�LQVWUXPHQW
DQG�VLQJLQJ��$�PXVLFDOO\�DFWLYH�HOGHU�ZDV�GHILQHG�DV�DQ
HOGHU ZKR�NHSW� RQ�SOD\LQJ�PXVLFDO� LQVWUXPHQW� RU
VLQJLQJ�FRQWLQXRXVO\�EHIRUH�DQG�DIWHU�OLYHG�DW�WKH�QXUV�
LQJ�KRPHV��$FFRUGLQJ�WR�WKH�UHVXOWV��RQO\�������RI�WKH
SDUWLFLSDQWV�ZHUH�PXVLFDOO\�DFWLYH��,Q�WKLV�UHVHDUFK��WKH
SDUWLFLSDQWV·� FRJQLWLYH� IXQFWLRQ�ZDV�PHDVXUHG�XVLQJ
006(�ZLWK�PD[LPXP�VFRUH�RI�����0HDQ�006(�VFRUH
RI�SDUWLFLSDQWV�ZDV�������6'� �������EXW�WKHUH�ZDV�D
GLIIHUHQFH�LQ�PHDQ�006(�VFRUH�EHWZHHQ�SDUWLFLSDQWV
ZKR�OLYHG�DW�SXEOLF�QXUVLQJ�KRPHV�DQG�SULYDWH�QXUVLQJ
KRPH��0HDQ�006(� VFRUH� IRU� HOGHUV�ZKR� OLYHG� DW�
SULYDWH�QXUVLQJ�KRPH��������6'� ������ZDV�KLJKHU�WKDQ
WKRVH�ZKR�OLYHG�DW�SXEOLF�QXUVLQJ�KRPHV��������6'� 
������&RJQLWLYH� LPSDLUPHQW�ZDV� FDWHJRUL]HG�XVLQJ
006(�VFRUH�ZLWK�FXWRII�SRLQW�����,I�WKH�SDUWLFLSDQW·V
006(�VFRUH�ZDV�ORZHU�WKDQ�����KH�VKH�ZDV�LQGLFDWHG
WR�KDYH�FRJQLWLYH�LPSDLUPHQW��7KH�UHVXOWV�VKRZHG�WKDW
PRVW�RI�WKH�SDUWLFLSDQWV���������KDG�DOUHDG\�KDG�FRJ�
QLWLYH�LPSDLUPHQW�DW�WKH�WLPH�RI�WKH�VWXG\��

7KH� DVVRFLDWLRQ�EHWZHHQ� OLIHWLPH�PXVLFDO� DFWLYLWLHV
DQG�FRJQLWLYH�IXQFWLRQ�RI�SDUWLFLSDQWV�ZDV�GHVFULEHG�LQ
7DEOH����7KH�WDEOH�VKRZHG�WKDW�PXVLFDOO\�LQDFWLYH�SDUWLFL�
SDQWV�VKDUHG�WKH�ODUJHVW�SURSRUWLRQ�RI�FRJQLWLYH�LPSDLU�
PHQW��������7KH�RGGV�UDWLR�RI����������&,�������²�����
PHDQW�WKDW�WKH�RGGV�RI�GHYHORSLQJ�FRJQLWLYH�LPSDLUPHQW
IRU� HOGHUV�ZKR�ZHUH�PXVLFDOO\� LQDFWLYH�ZDV����� WLPHV
KLJKHU�WKDQ�PXVLFDOO\�DFWLYH�HOGHUV��0XOWLYDULDEOH�DQDO\�
VLV�ZDV�FRQGXFWHG�XVLQJ�WKH�ULVN�IDFWRU�PRGHO�ZLWK�FRJ�
QLWLYH�IXQFWLRQ�DV�WKH�GHSHQGHQW�YDULDEOH�DQG�PXVLFDO�DF�
WLYLWLHV�DV�WKH�PDLQ�LQGHSHQGHQW�YDULDEOH��$OWKRXJK�VHYH�
UDO�YDULDEOHV�ZHUH�WKHRUHWLFDOO\�LQGLFDWHG�DV�FRQIRXQGLQJ
YDULDEOHV��LQ�WKLV�UHVHDUFK��WKHUH�ZHUH�RQO\�WZR�YDULDEOHV
WKDW�ZHUH�LQFOXGHG�LQ�WKLV�VWXG\��DJH�DQG�VH[��7KLV�ZDV
GXH�WR�OLPLWDWLRQ�RI�WKH�VDPSOH�ZKLFK�UHVXOWHG�LQ�WKH�LQ�
YDULDELOLW\�RI�WKH�GDWD�IURP�RWKHU�YDULDEOHV�VXFK�DV�HGX�
FDWLRQ� DQG�GLVHDVH� KLVWRU\��7KHUHIRUH�� WKRVH� YDULDEOHV
ZHUH�QRW�DGMXVWHG�LQ�WKH�DQDO\VLV�

,W�FRXOG�DOVR�EH�VHHQ�IURP�WKH�PXOWLYDULDEOH�DQDO\VLV
WKDW�WKH�FKDQJLQJ�LQ�RGGV�UDWLR��25��DIWHU�EHLQJ�DGMXVW�
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HG�E\�DJH�DQG�VH[�ZDV�UHODWLYHO\�VPDOO��7DEOH�����7KH�PX�
VLFDO�DFWLYLWLHV�25�DIWHU�EHLQJ�FRQWUROOHG�E\�FRQIRXQGLQJ
YDULDEOHV�ZDV����������&,� �����²�������PHDQW�WKDW�WKH
RGGV�RI�FRJQLWLYH�LPSDLUPHQW�LQ�PXVLFDOO\�LQDFWLYH�HOGHUV
ZDV� WZR� WLPHV�PRUH� WKDQ�PXVLFDOO\� DFWLYH� HOGHUV� DIWHU�
EHLQJ�DGMXVWHG�E\�VH[�DQG�DJH�

'LVFXVVLRQ
2QH�RI�WKH�OLPLWDWLRQV�RI�WKLV�UHVHDUFK�ZDV�WKH�VPDOO

VDPSOH�VL]H�ZKLFK�ZDV�FDXVHG�E\�VHYHUDO�IDFWRUV��VXFK�DV
WKH�LOOQHVV�RI�WKH�SUHYLRXVO\�FKRVHQ�UHVSRQGHQWV�RU�WKHLU
UHIXVDO�WR�EH�LQWHUYLHZHG��,Q�DGGLWLRQ��WKLV�UHVHDUFK�ZDV
FRQGXFWHG�DW�WKH�QXUVLQJ�KRPHV��VR�WKH�UHVXOWV�FRXOG�RQ�
O\�EH�DSSOLHG�WR�WKH�HOGHUV�ZKR�OLYHG�DW�WKH�LQVWLWXWLRQV
DQG�FRXOG�QRW�EH�JHQHUDOL]HG�IRU�WKH�ZKROH�SRSXODWLRQ�
$QRWKHU� OLPLWDWLRQ�ZDV� WKH� GHVLJQ� IRU� WKH� UHVHDUFK
�ZKLFK�ZDV�FURVV�VHFWLRQDO�� WKDW�PDGH� LW� LPSRVVLEOH� WR
DQDO\]H�WKH�FDXVDO�UHODWLRQVKLSV��7KH�FURVV�VHFWLRQDO�GH�
VLJQ�DOVR�HQKDQFHG�WKH�FKDQFH�RI�WKH�ELDVHV�EHFDXVH�DOO
YDULDEOHV�ZHUH�PHDVXUHG� DW� WKH� VDPH� WLPH�� ,Q� WKLV� UH�
VHDUFK��WKH�PHWKRG�ZH�XVHG�WR�FROOHFW�WKH�GDWD�ZDV�RQO\
WKH�LQWHUYLHZ��,W�PLJKW�OLPLW�WKH�DFFXUDF\�RI�VRPH�WKH�GD�
WD��VLQFH�ZH�GLG�QRW�FURVV�FKHFN�WKH�LQWHUYLHZ�UHVXOW�ZLWK
DQRWKHU�VRXUFH�RI�WKH�GDWD��)RU�H[DPSOH��ZH�GLG�QRW�FURVV
FKHFN�WKH�GLVHDVH�KLVWRU\�GDWD�ZLWK�WKH�PHGLFDO�UHFRUGV
RI�WKH�UHVSRQGHQWV�

7KLV� UHVHDUFK�ZDV� DLPHG� WR� H[SORUH� WKH� DVVRFLDWLRQ
EHWZHHQ� OLIHWLPH�PXVLFDO� DFWLYLWLHV�ZLWK� WKH� FRJQLWLYH
IXQFWLRQ� RI� WKH� HOGHUO\� DW� WKH� QXUVLQJ�KRPHV� LQ�(DVW
-DNDUWD��7KH� UHVXOWV� VKRZHG� WKDW� RYHUDOO�PHDQ�006(
VFRUH�ZDV�������6'� �������ORZHU�WKDQ�WKH�FXWRII�SRLQW���
ZKLFK�ZDV�XVHG�E\�6SDU�	�/D�5XH� DQG�$OEHUW�	
)UHHGPDQ� WR� VFUHHQ� WKH� FRJQLWLYH� LPSDLUPHQW�����

+RZHYHU�� WKHUH�ZDV�GLVSDULW\� RI�PHDQ�006(� VFRUH
EHWZHHQ�WKH�HOGHUV�ZKR�OLYHG�DW�SXEOLF�DQG�SULYDWH�QXUV�
LQJ�KRPHV� 7KH�PHDQ�006(�VFRUH�IRU�HOGHUV�ZKR�OLYHG

DW�SULYDWH�QXUVLQJ�KRPHV� �������6'� ������ZDV�KLJKHU
WKDQ�WKRVH�ZKR�OLYHG�DW�SXEOLF�QXUVLQJ�KRPHV��������6'
 �������7KHVH� UHVXOWV� LQGLFDWHG� WKH� GLIIHUHQFHV� LQ� WKH�
HOGHUV·� FKDUDFWHULVWLFV�EHWZHHQ� WKRVH� WZR�SODFHV�DQG� LW
PLJKW�EH� OLQNHG� WR� WKH�HGXFDWLRQ�� VLQFH�&UXP��HW�DO� LQ
$OEHUW�	�)UHHGPDQ� VWDWHG� WKDW� WKH�006(� VFRUH�ZDV
KLJKO\�LQIOXHQFHG�E\�HGXFDWLRQ���

7KH�RYHUDOO� SURSRUWLRQ� RI� WKH� HOGHUV�ZKR� VXIIHUHG
IURP�FRJQLWLYH�LPSDLUPHQW�ZDV��������FORVH�WR�WKH�UHVXOW
E\�/HVWDUL��EXW�VPDOOHU�WKDQ�WKH�UHVXOW�E\�6XGMD���� 7KH
XVDJH�RI����SRLQWV�FXWRII�TXLWH�LQIOXHQFHG�WKH�FRJQLWLYH
LPSDLUPHQW�SURSRUWLRQ�LQ�WKLV�UHVHDUFK��&RQVLGHULQJ�WKH
FKDUDFWHULVWLFV�RI�WKH�HOGHUV��ZKLFK�PRVW�RI�WKHP�KDG�ORZ
HGXFDWLRQ�VWDWXV���WKH�XVDJH�RI�WKH�PRUH�DSSURSULDWH�FXW�
RII�SRLQW�VKRXOG�EH�HQFRXUDJHG��DV�+RJHUYRUVW�HW�DO�VWDW�
HG��� %HVLGHV��WKH�XVDJH�RI�PRGLILHG�006(�IRU�WKH�HOG�
HUV�ZLWK�ORZ�HGXFDWLRQ�VKRXOG�DOVR�EH�FRQVLGHUHG��VLQFH
VHYHUDO�SDUWV�RI�006(�WHVW�OLNH�WKH�ZULWLQJ�SDUW�ZDV�TXLWH
KDUG�WR�EH�GRQH�E\�WKH�ORZ�HGXFDWHG�HOGHUV�DQG�PLJKW�HQ�
KDQFH�WKH�SRVVLELOLW\�RI�ELDV�WR�WKH�UHVXOWV��

$OWKRXJK� WKH� WHUP�PXVLFDO� DFWLYLWLHV� FRXOG� UHIHU� WR
VHYHUDO�PXVLF�UHODWHG�DFWLYLWLHV��WKLV�UHVHDUFK�IRFXVHG�RQ
SOD\LQJ�PXVLFDO� LQVWUXPHQWV� DQG� VLQJLQJ� RQO\�� 3OD\LQJ
PXVLFDO�LQVWUXPHQWV�ZDV�FKRVHQ�EHFDXVH�WKH�HOGHUV�ZKR
KDG�HYHU�SOD\HG�RU�ZHUH�VWLOO�SOD\LQJ�WKH�PXVLFDO�LQVWUX�
PHQWV�WHQGHG�WR�KDYH�KLJKHU�PXVLFDO�DFWLYLWLHV�WKDQ�WKRVH
ZKR�GLGQ·W�SOD\�PXVLFDO�LQVWUXPHQWV��ZKLOH�VLQJLQJ�ZDV
RQH� RI� WKH�PRVW� FRPPRQ�PXVLFDO� DFWLYLWLHV� WKDW� WKH�
HOGHUV�GLG�LQ�WKHLU�OLIH��� ,W�ZDV�VKRZQ�WKDW�WKH�QXPEHU�RI
HOGHUV�ZKR�ZHUH� FRQWLQXRXVO\� SOD\LQJ�PXVLFDO� LQVWUX�
PHQWV�RU�VLQJLQJ�ZDV�VPDOOHU�WKDQ�WKRVH�ZKR�ZHUH�QRW�
7KLV�FRXOG�EH�LQIOXHQFHG�E\�VHYHUDO�IDFWRUV��VXFK�DV�WKH
OHYHO�RI�PXVLFDO�DFWLYLWLHV�GRQH�LQ�WKH�FKLOGKRRG��WKH�GX�
UDWLRQ�RI�RQH·V�LQYROYHPHQW�LQ�FHUWDLQ�PXVLFDO�DFWLYLWLHV�
DQG�WKH�DYDLODELOLW\�RI�WKH�PXVLFDO�DFWLYLWLHV�� ,W�ZDV�FRQ�
ILUPHG�IURP�WKH�UHVHDUFKHUV·�REVHUYDWLRQ�WKDW�QRW�HYHU\
QXUVLQJ�KRPH�SURYLGHG� VSHFLILF�PXVLFDO� DFWLYLWLHV�� H�J�
SOD\LQJ�PXVLFDO� LQVWUXPHQWV��7KLV� DEVHQFH� RI� WKH� SUR�
JUDP�PLJKW�EH�GXH�WR�ODFN�RI�KXPDQ�UHVRXUFHV��+RZHYHU�
HYHQ�ZKHQ� VSHFLILF� SURJUDP�ZDV�SURYLGHG�� LW�ZDV� RE�
VHUYHG�WKDW�QRW�HYHU\�HOGHU�FRXOG�DFFHVV�LW��IRU�H[DPSOH
EHFDXVH�RI�WKH�SK\VLFDO�OLPLWDWLRQV��$QRWKHU�UHVXOW�IURP
WKLV�UHVHDUFK�VKRZHG�WKDW�WKH�QXPEHU�RI�HOGHU�ZKR�KDG
FRJQLWLYH� LPSDLUPHQW�ZDV�ELJJHU� LQ�PXVLFDOO\� LQDFWLYH
JURXS�� LQGLFDWLQJ� WKH�SRVLWLYH�DVVRFLDWLRQ�EHWZHHQ� OLIH�
WLPH�PXVLFDO�DFWLYLWLHV�DQG�FRJQLWLYH�IXQFWLRQ�RI�WKH�HOG�
HUV��$OWKRXJK�LW�ZDVQ·W�VWDWLVWLFDOO\�VLJQLILFDQW��S�YDOXH� 
�������� LW� GLG� QRW�PHDQ� WKDW� WKHUH�ZDV�QR� DVVRFLDWLRQ�
EHWZHHQ�WKHP�

$IWHU� EHLQJ� DGMXVWHG�E\� WKH� FRQIRXQGLQJ� YDULDEOHV
�DJH�DQG�VH[���WKH�RGGV�IRU�PXVLFDOO\�LQDFWLYH�HOGHUV�WR
GHYHORS�FRJQLWLYH�LPSDLUPHQW�ZDV�WZLFH�ELJJHU�WKDQ�WKH
PXVLFDOO\� DFWLYH� HOGHUV�� 6HYHUDO� RWKHU� SRWHQWLDOO\� FRQ�
IRXQGLQJ�YDULDEOHV�VXFK�DV�HGXFDWLRQ�DQG�GLVHDVH�KLVWRU\

7DEOH���� 2GGV�5DWLR�&KDQJLQJ�LQ�0XVLFDO�$FWLYLWLHV�%HIRUH�DQG�$IWHU�%HLQJ�

&RQWUROOHG�E\�&RQIRXQGLQJ�9DULDEOHV

9DULDEOH &UXGH�25 ����&, $GMXVWHG�25 ����&,

0XVLFDO�DFWLYLWLHV ���� ����²���� ���� ����²����

7DEOH���� 7KH�$VVRFLDWLRQ�EHWZHHQ�/LIHWLPH�0XVLFDO�$FWLYLWLHV�DQG�&RJQLWLYH�

)XQFWLRQ�RI�3DUWLFLSDQWV

(OGHU·V�&RJQLWLYH�)XQFWLRQ

0XVLFDO� 1RUPDO ,PSDLUHG 25 ����&, 3�YDOXH

$FWLYLWLHV

Q � Q �

$FWLYH� �� ���� �� ���� ���� ����²���� �����

,QDFWLYH � ���� �� ����
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ZHUHQ·W�LQFOXGHG�LQ�WKH�DQDO\VLV�GXH�WR�WKH�OLPLWDWLRQ�RI
WKH�VDPSOH�ZKLFK�ZDV�WRR�KRPRJHQRXV��FDXVLQJ�WKH�UHOD�
WLYHO\�VPDOO�GLIIHUHQFHV�EHWZHHQ�WKH�FUXGH�DQG�DGMXVWHG
25��%HVLGHV��WKH�GLIIHUHQFHV�LQ�UHVSRQGHQW·V�OHYHO�RI�SDU�
WLFLSDWLRQ�PDGH� LW� XQDEOH� WR� FRQGXFW� IXUWKHU� DQDO\VLV
EDVHG�RQ�WKH�W\SH�RI�QXUVLQJ�KRPHV��SXEOLF�RU�SULYDWH��
2YHUDOO��WKH�UHVXOWV�REWDLQHG�LQ�WKLV�VWXG\�DSSHDUHG�WR�EH
FRQVLVWHQW�ZLWK�SUHYLRXV�UHVHDUFKHV�RQ�PXVLFDO�DFWLYLWLHV
DQG�FRJQLWLYH�IXQFWLRQ������'HVSLWH�WKH�OLPLWDWLRQ�RI�WKLV
VWXG\�WR�LQIHUHQFH�WKH�UHVXOWV�WR�JHQHUDO�SRSXODWLRQ��WKHUH
ZHUH�VHYHUDO�SRVVLEOH�H[SODQDWLRQV� IRU� WKH�PHFKDQLVPV
EHKLQG�WKH�DVVRFLDWLRQV�EHWZHHQ�OLIHWLPH�PXVLFDO�DFWLYL�
WLHV�DQG�FRJQLWLYH�IXQFWLRQ�

%DVLFDOO\��SHUIRUPLQJ�PXVLF�ZDV�DQ�DFWLYLW\�WKDW�FRXOG
WUDLQ� FRPSOH[�PRWRU� DQG� FRJQLWLYH� IXQFWLRQV��ZKLFK
FRXOGQ·W�EH�GRQH�E\�RWKHU� FRJQLWLYH�DFWLYLWLHV��� :KHQ
VRPHRQH�SHUIRUPHG�PXVLF��KLV�KHU�QHUYRXV�V\VWHP�ZDV
GHPDQGHG�WR�GR�FHUWDLQ�WDVNV�ZKLFK�ZRXOGQ·W�KDYH�EHHQ
QHHGHG�LQ�RWKHU�DFWLYLWLHV��H�J��FRQWUROOLQJ�WKH�UK\WKP�DQG
VSHFLILF� SLWFK��7KLV�PLJKW� DFW� DV� D� EDVH� IRU� FHUWDLQ
GLIIHUHQFHV�LQ�VHYHUDO�DVSHFWV�RI�D�PXVLFDOO\�DFWLYH�SHU�
VRQ·VQHUYRXV� V\VWHP��� %HVLGHV�� DFFRUGLQJ� WR�6WUDLW�	
.UDXV��� EHFDXVH�PXVLFDO�WUDLQLQJ�DQG�H[SHULHQFHV�PXVW
LQYROYH�VHYHUDO�VHQVRU\�DVSHFWV�LQFOXGLQJ�PRWRU�IXQFWLRQ�
UHDGLQJ�PXVLFDO�QRWHV��DQG�KHDULQJ�IXQFWLRQ��LW�ZDV�VXV�
SHFWHG�WKDW�LW�FRXOG�LQIOXHQFH�VHYHUDO�SDUWV�RI�WKH�EUDLQ
DQG�FRJQLWLYH�DUHD��,Q�RWKHU�ZRUGV��VLQFH�WKH�IXQFWLRQV�RI
KXPDQ�ERG\·V�VWUXFWXUH�ZLOO�IXQFWLRQ�EHWWHU�LI�EHLQJ�XVHG
RU�WUDLQHG�VLPXOWDQHRXVO\��WKH�RQH�ZKR�DFWLYHO\�VWLPXODWH
LW� E\� SOD\LQJ�PXVLFDO� LQVWUXPHQWV� RU� VLQJLQJ� RU� RWKHU�
PXVLFDO�DFWLYLWLHV�LV�EHOLHYHG�WR�KDYH�EHWWHU�ERG\·V�VWUXF�
WXUH�IXQFWLRQ��H�J��WKH�EUDLQ��WKDQ�WKH�RQH�ZKR�GRHVQ·W�
,Q�WKH�HQG��WKLV�ZLOO�FDXVH�WKH�FRJQLWLYH�IXQFWLRQ�GLIIHU�
HQFHV�EHWZHHQ�WKH�RQHV�ZKR�DFWLYHO\�GR�OLIHWLPH�PXVLFDO
DFWLYLWLHV�DQG�WKH�RQHV�ZKR�GR�QRW���

6HYHUDO�VWXGLHV�XVLQJ�QHXURLPDJLQJ�WHFKQLTXH�VKRZHG
WKH�SUHVHQFH�RI�VWUXFWXUDO�FKDQJHV�LQ�KXPDQ·V�EUDLQ�WKDW
PLJKW�EH�FRQQHFWHG�WR�FHUWDLQ�FRJQLWLYH�DELOLWLHV��7KRVH
VWUXFWXUDO�FKDQJHV�FDXVHG�WKH�GLIIHUHQFHV�EHWZHHQ�PXVFLDQV
DQG�QRQ�PXVLFLDQV�LQ�FRUWH[·V�YROXPH�ZKLFK�ZDV�OLQNHG
WR� KHDULQJ� DQG� JUH\� PDWWHUV·� FRQFHQWUDWLRQ� LQ�
PRWRU�FRUWH[��*DVHU�	�6FKODXJ�LQ�=DWRUUH�HW�DO��DQG�LQ
FHUHEHOOXP·V�KHPLVSKHUH�WKRXJK�LW�FRXOG�RQO\�EH�DSSOLHG
WR�PDQ��+XWFKLQVRQ�HW�DO�LQ�=DWRUUH�HW�DO����

&RJQLWLYH�IXQFWLRQ�GLIIHUHQFHV�EHWZHHQ�PXVLFDOO\�DF�
WLYH�HOGHUV�DQG�QRW�PLJKW�DOVR�EH�OLQNHG�WR�QHUYRXV�V\V�
WHP�SODVWLFLW\�²�WKH�DELOLW\�RI�WKH�QHUYRXV�V\VWHP�WR�IRUP
QHZ�QHXUDO�QHWZRUN�WKURXJK�D�UHVKDSLQJ�PHFKDQLVP���

,Q�JHQHUDO��D�PXVLFDOO\�DFWLYH�SHUVRQ�ZRXOG�VWDUW�GRLQJ
WKH�PXVLFDO� DFWLYLWLHV� DW� WKH� HDUO\� VWDJH� RI� KLV�KHU� OLIH�
ZKHQ�EUDLQ� SODVWLFLW\�ZDV� DW� LWV� SHDN��� )XUWKHUPRUH��
DFFRUGLQJ�WR�0RQDJKDQ�HW�DO�LQ�+DQQD�3ODGG\�	�0DF.D\
DQG�=DWRUUH�	�0F*LOO�PXVLFDO�DFWLYLWLHV�OLNH�SOD\LQJ�PX�
VLFDO�LQVWUXPHQWV��FUHDWLQJ�PXVLF��DQG�OLVWHQLQJ�WR�PXVLF

ZHUH� DEOH� WR� VWLPXODWH� VHYHUDO� FRJQLWLYH� IXQFWLRQV� DQG
ZHUH�XVHIXO� LQIRUPDWLRQ� IRU� WUDLQLQJ� LQGXFHG�EUDLQ�
SODVWLFLW\�ZKLFK�PLJKW�KDSSHQ�DW�ODWHU�DJH�DV�D�FRPSHQ�
VDWLRQ�IRU�FRJQLWLYH�GHFUHDVH�UHODWHG�WR�DJH������ 6LPLODU
VWDWHPHQW�ZDV� DOVR� H[SUHVVHG�E\�6WHUQ� LQ�*HGD� HW� DO
ZKLFK�VWDWHG�WKDW�SDUWLFLSDWLRQ�LQ�FRJQLWLYH�DFWLYLWLHV��LQ�
FOXGLQJ�SOD\LQJ�PXVLFDO� LQVWUXPHQWV�ZDV�PRVW� OLNHO\�WR
HQFRXUDJH� DQG� VWLPXODWH� WKH� IRUPDWLRQ�RI� QHXUDO�
QHWZRUNV�LQ�WKH�EUDLQ�WKDW�FRXOG�LQKLELW�WKH�RQVHW�RI�GH�
PHQWLD�DQG�$O]KHLPHU·V�GLVHDVH���

&RQFOXVLRQV
,Q�FRQFOXVLRQ��WKH�HOGHUO\�PLJKW�EHQHILW�IURP�WKH�PX�

VLFDO� DFWLYLWLHV� WKH\� FRQWLQXRXVO\�GR�� VLQFH� WKH� ILQGLQJV
IURP� WKLV� VWXG\� VKRZHG� WKDW� WKH� HOGHUO\�ZKR�ZHUH�QRW�
DFWLYHO\�LQYROYHG�LQ�PXVLFDO�DFWLYLWLHV�GXULQJ�WKHLU�OLIHWLPH
ZHUH�WZLFH�PRUH�OLNHO\�WR�GHYHORS�FRJQLWLYH�LPSDLUPHQW
WKDQ� WKH�HOGHUO\�ZKR�ZHUH�DFWLYHO\� LQYROYHG� LQ�PXVLFDO�
DFWLYLWLHV�� DIWHU� EHLQJ� DGMXVWHG�E\� WKH� FKDUDFWHULVWLFV�
+RZHYHU��LQ�RUGHU�WR�JHW�RSWLPXP�EHQHILW�IURP�WKH�PXVLFDO
DFWLYLWLHV��RQH�QHHGV�WR�EH�LQWURGXFHG�WR�PXVLF�DQG�PXVLFDO
DFWLYLWLHV�DV�HDUO\�DV�SRVVLEOH� ,W�LV�DOVR�VXJJHVWHG WR�UH�
IRUP�WKH�HGXFDWLRQ�FXUULFXOXP�VR�WKDW�PXVLF�HGXFDWLRQ
FRXOG�EH�HQMR\HG�E\�WKH�FKLOGUHQ�DV�HDUO\�DV�SRVVLEOH�DQG
FRQWLQXRXVO\��,Q�RUGHU�WR�DFKLHYH�WKLV��WKHUH�QHHGV�WR�EH
D�FKDQJH�LQ�SHRSOH·V�PLQGVHW�VR�PXVLF�DQG�DUW�ZLOO�EH�FRQ�
VLGHUHG� DV� DQ� LPSRUWDQW� EUDQFK�RI� NQRZOHGJH��7KH�
GHYHORSPHQW� RI�PXVLFDO� DFWLYLWLHV� LQ� QXUVLQJ�KRPHV
VKRXOG�DOVR�EH�FRQVLGHUHG��VLQFH�PXVLFDO�DFWLYLWLHV�VKRXOG
EH�GRQH�FRQWLQXRXVO\�� ,W�PHDQV�WKDW� WKH�VXSSRUW� LQ� WKH
IRUP�RI�IDFLOLWLHV�DQG�KXPDQ�UHVRXUFHV�VKRXOG�EH�SURYLG�
HG��ZLWK�YDULRXV�NLQGV�RI�DFWLYLWLHV��UHJDUGLQJ�WKH�HOGHUV·
LQWHUHVWV�DQG�DELOLWLHV��3HULRGLF�HYDOXDWLRQ�VKRXOG�DOVR�EH
FRQGXFWHG� VR� WKH� DFWLYLWLHV� FRXOG� DOZD\V� EH� LPSURYHG�
)XUWKHU� UHVHDUFK�ZLWK� ODUJH�VFDOH� VDPSOH� LV� QHHGHG� LQ�
RUGHU� WR�FDSWXUH� WKH�SKHQRPHQRQ� LQ� WKH�ZKROH�HOGHUO\�
SRSXODWLRQ��$�QDWLRQDO� FRKRUW� VWXG\� FRXOG� DOVR� EH
FRQVLGHUHG�WR�IXUWKHU�LQYHVWLJDWH�WKH�DVVRFLDWLRQ�EHWZHHQ
OLIHWLPH�PXVLFDO�DFWLYLWLHV�DQG�FRJQLWLYH�IXQFWLRQ�

$FNQRZOHGJHPHQWV
7KH�DXWKRUV�WKDQN�WKH�HOGHUO\�ZKR�KDG�JUDFLRXVO\�SDU�

WLFLSDWHG�LQ�WKLV�VWXG\��6RFLDO�$JHQF\�RI�-DNDUWD�3URYLQFLDO
*RYHUQPHQW��DQG�WKH�VRFLDO�ZRUNHUV�IURP�DOO�WKH�QXUVLQJ
KRPHV�

5HIHUHQFHV
�� 8QLWHG�1DWLRQV��'HSDUWPHQW�RI�(FRQRPLF�DQG�6RFLDO�$IIDLUV��3RSXODWLRQ

'LYLVLRQ��:RUOG�SRSXODWLRQ�SURVSHFWV��WKH������UHYLVLRQ�>RQOLQH@������

>FLWHG������1RY���@��KWWS���HVD�XQ�RUJ�XQSG�ZSS�XQSS�S�N�GDWD�DVS�

�� 'REULDQVN\�3-��6X]PDQ�50��+RGHV�5-��:K\�SRSXODWLRQ�DJLQJ�PDWWHUV�

D�JOREDO�SHUVSHFWLYH��:DVKLQJWRQ��'&��8�6��'HSDUWPHQW�RI�6WDWH�DQG

'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��1DWLRQDO�,QVWLWXWH�RI�$JLQJ�

	�1DWLRQDO�,QVWLWXWH�RI�+HDOWK�������

/FWSJBOB
�3JPOP
�3BIBSEKP���,VTVNBEKBUJ
 -JGFUJNF�.VTJDBM�"DUJWJUJFT�BOE�$PHOJUJWF�'VODUJPO
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�� %$33(1$6��%36��81)3$��3UR\HNVL� SHQGXGXN� LQGRQHVLD� �,QGRQHVLD

SRSXODWLRQ�SURMHFWLRQ�� ����� ²� ������ -DNDUWD��%DGDQ�3HUHQFDQDDQ

3HPEDQJXQDQ�3HPEDQJXQDQ�1DVLRQDO��%DGDQ�3XVDW�6WDWLVWLN��	�8QLWHG

1DWLRQV�3RSXODWLRQ�)XQG�������

�� 6\DPVXGGLQ��0HQFDSDL�RSWLPXP�DJLQJ�SDGD�ODQVLD�>RQOLQH@�������$XJ

��� >GLDNVHV� WDQJJDO����0DUHW�����@��'LXQGXK�GDUL��KWWS���ZZZ�GHS�

VRV�JR�LG�PRGXOHV�SKS"QDPH 1HZV	ILOH DUWLFOH	VLG ���

�� +D\V�7��:HOO�EHLQJ�LQ�ODWHU�OLIH�WKURXJK�PXVLF��$XVWUDODVLDQ�-RXUQDO�RQ

$JHLQJ���������������������

�� 6SDU�-(��/D�5XH�$��&OLQLFDO�PDQXDO�RI�JHULDWULF�SV\FKLDWU\��:DVKLQJWRQ�

'&��$PHULFDQ�3V\FKLDWULF�3XEOLVKLQJ�,QF�������

�� /HVWDUL�3��+XEXQJDQ�DQWDUD�DNWLYLWDV�VRVLDO�GDQ�NDUDNWHULVWLN�ODQVLD�GH�

QJDQ�JDQJJXDQ�IXQJVL�NRJQLWLI�SDGD�ODQVLD�GL�:LOD\DK�.HUMD�3XVNHVPDV

0HNDU�:DQJL�.RWD�%RJRU� WDKXQ������ >7KHVLV@��'HSRN��8QLYHUVLWDV

,QGRQHVLD�������

�� 6XGMD�0)$��+XEXQJDQ�DQWDUD�NRQVXPVL�WHPSH�GDQ�WDKX�GHQJDQ�IXQJVL

NRJQLWLI�ODQMXW�XVLD��>'LVHUWDVL@��'HSRN��8QLYHUVLWDV�,QGRQHVLD�������

�� 6XUSUHQDQW�$0��1HDWK�,��&RJQLWLYH�DJLQJ��,Q��:LOPRWK�-0��)HUUDUR�.)�

HGLWRUV��*HURQWRORJ\�� SHUVSHFWLYHV� DQG� LVVXHV�� �UG� HG��1HZ�<RUN�

6SULQJHU�3XEOLVKLQJ�&RPSDQ\��//&��������S���������

��� 6L[VPLWK�$��*LEVRQ�*��0XVLF�DQG�WKH�ZHOOEHLQJ�RI�SHRSOH�ZLWK�GHPHQ�

WLD��$JHLQJ�	�6RFLHW\����������������������

��� 0DPPDUHOOD�1��)DLUILHOG�%��&RUQROGL�&��'RHV�PXVLF�HQKDQFH�FRJQLWLYH

SHUIRUPDQFH�LQ�KHDOWK\�ROGHU�DGXOWV"�7KH�9LYDOGL�HIIHFW��$JLQJ�&OLQ�([S

>VHULDO� RQ� WKH� LQWHUQHW@�5HV�� �������� �������� >FLWHG������ MXQ���@��

$YDLODEOH� IURP�� KWWS���ZZZ�EUDQGLPRQWHODE�LW�SXESGI�QPDP�DJ�

LQJB��B�����0DPPDUHOOD�SGI�

��� ,ULVK�0��&XQQLQJKDP�&-��:DOVK�-%��&RDNOH\�'��/DZORU�%$��5REHUWVRQ

,+��HW�DO��,QYHVWLJDWLQJ�WKH�HQKDQFLQJ�HIIHFW�RI�PXVLF�RQ�DXWRELRJUDSKL�

FDO�PHPRU\� LQ�PLOG�$O]KHLPHU·V�'LVHDVH��'HPHQWLD� DQG�*HULDWULF

&RJQLWLYH�'LVRUGHUV����������������������

��� $VKOH\�-*��7KH�UHODWLRQ�EHWZHHQ�GLIIHUHQW�IRUPV�RI�DFWLYLW\�DQG�FRJQL�

WLRQ� LQ� ROGHU� DGXOWV� >'LVVHUWDWLRQ@��8QLWHG�6WDWHV��*UDGXDWH�6FKRRO

6RXWKHUQ�,OOLQRLV�8QLYHUVLW\�&DUERQGDOH�������

��� +DQQD�3ODGG\�%��0DF.D\�$��7KH�UHODWLRQ�EHWZHHQ�LQVWUXPHQWDO�PXVL�

FDO�DFWLYLW\�DQG�FRJQLWLYH�DJLQJ��1HXURSV\FKRORJ\����������������������
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