
$Q� DQDO\VLV� RI� ,WDOLDQ� FRXSOHV¶� IHUWLOLW\� GHFLVLRQ�PDNLQJ� SURFHVV�� VHFRQG� ELUWK�
LQWHQWLRQV�DQG�UHDOL]DWLRQV�
�
/DXUD�&DYDOOL��0DULD�5LWD�7HVWD��DQG�$OHVVDQGUR�5RVLQD�
�$EVWUDFW��XS�WR�����ZRUGV��
�
7KH�DLP�RI�WKLV�DUWLFOH� LV�WR�DQDO\VH�VHFRQG�ELUWKV�IHUWLOLW\� LQWHQWLRQV�DQG�WKHLU�FRUUHVSRQGHQFH�WR�
VXEVHTXHQW�UHSURGXFWLYH�EHKDYLRXU���
7KH�DGRSWLRQ�RI�D�FRXSOH¶V�SHUVSHFWLYH�DOORZV�XV�WR�WUHDW�LQ�D�XQLWDU\�IUDPHZRUN�WKH�FRQFRUGDQW�RU�
GLVFRUGDQW�SDUWQHUV¶�IHUWLOLW\�LQWHQWLRQV�DQG�LWV�LPSDFW�RQ�HIIHFWLYH�EHKDYLRXU��
7KH�KRXVHKROG�OHYHO�PLFUR�GDWD�IURP�WKH�ILUVW�DQG��DV�ORQJ�DV�WKH\�DUH�DYDLODEOH��WKH�VHFRQG�ZDYH�
RI�WKH��)DPLO\�DQG�6RFLDO�6XEMHFWV´�VXUYH\�DUH�XVHG�LQ�WKH�DQDO\VLV��7KH�VXUYH\V�ZHUH�FDUULHG�RXW�
E\�WKH�,WDOLDQ�1DWLRQDO�6WDWLVWLFDO�2IILFH�LQ������DQG�LQ��������
6LQFH�,WDO\�LV�D�FRXQWU\�ZKHUH�FKLOGFDUH�VHUYLFHV�DUH�VFDUFH�DQG�WKH�PDLQ�EXUGHQ�RI�FKLOGUHDULQJ�OLHV�
RQ� ZRPHQ�� RXU� PDLQ� DVVXPSWLRQ� LV� WKDW� ,WDOLDQ� FRXSOHV� DUH� SDUWLFXODUO\� H[SRVHG� WR� D� FRQIOLFW�
FRQFHUQLQJ�D�VHFRQG�ELUWK�LI�WKH�ZRPDQ�LV�HPSRZHUHG��L�H���LI�VKH�ZRUNV��RU�VKH�KDV�D�KLJKHU�OHYHO�
RI�HGXFDWLRQ�DV�FRPSDUHG�WR�WKH�SDUWQHU��RU�LI�WKH�ZRPDQ�LV�XQVDWLVILHG�DERXW�WKH�JHQGHU�GLYLVLRQ�
RI�IDPLO\�WDVNV���
7KH�DQDO\VLV�LV�EDVHG�RQ�PXOWLQRPLDO�ORJLW�PRGHOV�ZKHUH�WKH�UHVSRQVH�YDULDEOH�KDV�IRXU�FDWHJRULHV�
GHQRWLQJ� D� FRXSOH
V� FRQFRUGDQW� LQWHQWLRQ�� HLWKHU� SRVLWLYH� RU� QHJDWLYH�� RU� D� FRXSOH
V� GLVFRUGDQW�
LQWHQWLRQ��ZKHUH�HLWKHU�WKH�IHPDOH�RU�WKH�PDOH�SDUWQHU�PD\�RU�PD\�QRW�LQWHQG�WR�EHFRPH�SDUHQWV�
IRU�WKH�VHFRQG�WLPH��
:H�IRXQG�WKDW��SUHOLPLQDU\�UHVXOWV��WKH�OHYHO�RI�HGXFDWLRQDO�DWWDLQPHQW�RI�WKH�IHPDOH�SDUWQHU�LV�QRW�
QHFHVVDULO\� DQ� REVWDFOH� IRU� WKH� VHFRQG� FKLOGEHDULQJ�� +RZHYHU�� D� ODFN� RI� DJUHHPHQW� LQ� WKH�
UHSURGXFWLYH�GHFLVLRQ�PDNLQJ�SURFHVV�LV�OLNHO\�WR�RFFXU�LQ�WKH�,WDOLDQ�FRXSOHV�ZKHUH�WKH�UROH�RI�WKH�
ZRPDQ� LV� OHVV� WUDGLWLRQDO�� ,Q� SDUWLFXODU�� IXOO�WLPH� ZRUNLQJ� ZRPHQ� DUH� PRUH� OLNHO\� WR� EH� LQ�
GLVDJUHHPHQW� ZLWK� WKHLU� SDUWQHUV� LQ� WKH� GHFLVLRQV� FRQFHUQLQJ� KDYLQJ� D� VHFRQG� FKLOG�� ZKLOH� WKH�
VDWLVIDFWLRQ�ZLWK� WKH�GLYLVLRQ�RI�HYHU\�GD\� OLIH� WDVNV�DSSHDU�QRW� WR�EH�UHOHYDQW� LQ�VKDSLQJ�IHUWLOLW\�
LQWHQWLRQV��
�
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/RQJ�DEVWUDFW�SUHSDUHG�IRU�WKH�(XURSHDQ�3RSXODWLRQ�&RQIHUHQFH���������WR���SDJHV��

��� ,QWURGXFWLRQ�
2YHU�WKH�SDVW�GHFDGHV�WKH�SURFHVV�RI�IDPLO\�IRUPDWLRQ�KDV�GUDPDWLFDOO\�FKDQJHG�LQ�(XURSH��(YHQ�
WKRXJK� VLPLODU� WUHQGV� KDYH� EHHQ� REVHUYHG� DFURVV� (XURSH� WKHUH� DUH� VWLOO� LPSRUWDQW� GLIIHUHQFHV�
EHWZHHQ� FRXQWULHV�� ,Q� FRPSDULVRQ� WR� :HVWHUQ� (XURSHDQ� FRXQWULHV� ,WDO\� VKRZV� WKH� ODWHVW�ODWH�
WUDQVLWLRQ�WR�DGXOWKRRG�DQG�SHUVLVWHQW�ORZ�OHYHOV�RI�IHUWLOLW\��0RUHRYHU��WKLV�FRXQWU\�LV�FKDUDFWHUL]HG�
E\� WKH� SUHGRPLQDQFH� RI� WUDGLWLRQDO� JHQGHU� UROHV� DQG� D� YHU\� OLPLWHG� VRFLDO� ZHOIDUH� V\VWHP� WKDW�
IDYRXUV�DQ�RYHUFDXWLRXV�DWWLWXGH�WRZDUGV�ULVN�DQG�IDPLO\�UHVSRQVLELOLWLHV���
7KLV�VWXG\�DLPV�WR�DQDO\VH�WKH�SURFHVV�RI�IDPLO\�IRUPDWLRQ�LQ�,WDO\�LQ�D�PXOWL�SURFHVV�IUDPHZRUN��
)LUVW�� ZH� DQDO\VH� VHFRQG� ELUWK� IHUWLOLW\� LQWHQWLRQV� FRQGLWLRQLQJ� RQ� WKH� FLUFXPVWDQFH� WKDW� FRXSOHV�
KDYH� DOUHDG\� KDG� WKHLU� ILUVW� FKLOG�� 6HFRQG�� ZH� H[DPLQH� WKH� OLQN� EHWZHHQ� VHFRQG� ELUWK� IHUWLOLW\�
LQWHQWLRQV�DQG�VXEVHTXHQW�UHSURGXFWLYH�EHKDYLRXU�E\�XVLQJ�WKH�WZR�ZDYHV�RI�GDWD���
�

��� %DFNJURXQG�
,Q� D� SUHYLRXV� DQDO\VLV�ZH� VWXGLHG� WKH� ,WDOLDQ� FRXSOH¶V� FKLOGEHDULQJ� LQWHQWLRQV� E\� ORRNLQJ� DW� RQO\�
WKRVH�FRXSOHV�ZKR�ZHUH�FKLOGOHVV�DW�WKH�WLPH�RI�WKH�LQWHUYLHZ��5RVLQD��7HVWD��������7KH�WUDQVLWLRQ�
IURP�WKH�ILUVW�WR�WKH�VHFRQG�FKLOG�LV�D�YHU\�LPSRUWDQW�SKDVH�LQ�WKH�LQGLYLGXDOV¶�UHSURGXFWLYH�FDUHHU��
VR�LQ�WKH�FXUUHQW�SDSHU�ZH�FRQFHQWUDWH�RQ�WKH�DUULYDO�RI�WKH�ILUVW�FKLOG�DQG�WKH�LQWHQWLRQ�WR�KDYH�D�
VHFRQG�FKLOG��0RUHRYHU�� WKH�FXUUHQW� ORZ�,WDOLDQ� OHYHOV�RI� IHUWLOLW\�DUH�PDLQO\�GXH�WR� WKH� LQFUHDVHG�
SURSRUWLRQ�RI�VPDOO�IDPLOLHV���L�H���RQH�FKLOG�IDPLOLHV��DQG�GHFUHDVHG�SURSRUWLRQ�RI�ODUJHU�IDPLOLHV���
VR� LW� LV�SDUWLFXODU� LQWHUHVWLQJ� WR�VWXG\�FRXSOH¶V� IHUWLOLW\� LQWHQWLRQV�DIWHU� WKH�ELUWK�RI� WKH� ILUVW�FKLOG��
$GGLWLRQDOO\��VXFK�DQDO\VLV�DLPV�DW�XQGHUVWDQGLQJ�WKH�IDFWRUV�WKDW�H[SODLQ�WKH�H[LVWLQJ�JDS�EHWZHHQ�
GHVLUHG�IDPLO\�VL]H��VOLJKWO\�RYHU���FKLOGUHQ��DQG�HIIHFWLYH�EHKDYLRXU��&7)5�EHORZ�������
�

��� 'DWD�DQG�0HWKRGV�
,Q�RXU�DQDO\VLV�ZH�XVH�KRXVHKROG�OHYHO�PLFUR�GDWD�SURYLGHG�E\� WKH� ,QWHUQDWLRQDO�*HQHUDWLRQ�DQG�
*HQGHU�3URJUDP�VWXG\�DQG� LQ�SDUWLFXODU�E\�WKH� ILUVW�ZDYH�RI��)DPLO\�DQG�6RFLDO�6XEMHFWV´�VXUYH\�
FDUULHG� RXW� E\� WKH� ,WDOLDQ� 1DWLRQDO� 6WDWLVWLFDO� 2IILFH� LQ� ������ $� VHFRQG�ZDYH� RI� WKLV� VXUYH\�ZDV�
FDUULHG� RXW� DW� WKH� HQG� RI� ������ %RWK� ZDYHV� SURYLGH� LQIRUPDWLRQ� RQ� IHUWLOLW\� LQWHQWLRQV� RI� ERWK�
SDUWQHUV�DQG�WKH�VHFRQG�ZDYH�UHJLVWHUV�DOO�WKH�ELUWKV�RFFXUUHG�LQ�WKH�LQWHU�VXUYH\�SHULRG���
:H� DGRSW� D� FRXSOH� DSSURDFK�� $FWXDOO\�� HYHQ� LI� WKH� LPSRUWDQFH� RI� WKH� SDUWQHUµV� UHSURGXFWLYH�
LQWHQWLRQV� KDV� EHHQ� UHFHQWO\� UHFRJQL]HG� LQ� OLWHUDWXUH�� RQO\� IHZ� VWXGLHV� KDYH� SURYLGHG� LQ�GHSWK�
DQDO\VHV� RI� WKH� IHUWLOLW\� SODQV� RI� ERWK� SDUWQHUV� �7KRPVRQ� ������� 3UHFLVHO\�� LQ� WKH� HFRQRPLF�
OLWHUDWXUH��D�FRXSOH¶V�SHUVSHFWLYH�VWDUWHG�WR�EH�DGRSWHG�DV�ZRPHQ�JDLQHG�D�VWURQJHU�DXWKRULW\� LQ�
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GHFLVLRQ�PDNLQJ�ZLWKLQ�WKH�KRXVHKROG��$V�D�FRQVHTXHQFH��WKH�%HFNHU¶V�XQLWDU\�PRGHOV�GHYHORSHG�LQ�
WKH�����V�EDVHG�RQ�DV�D�VLQJOH�GHFLVLRQ�PDNLQJ�DJHQW�ZHUH�UHSODFHG� LQ�WKH�HDUO\�����V�E\�QRQ�
XQLWDU\� PRGHOV� UHOLHG� RQ� FRRSHUDWLYH� JDPH� WKHRU\� ZLWK� WKH� LQYROYHPHQW� RI� PRUH� DJHQWV� ZLWK�
GLVWLQFW�SUHIHUHQFHV�LQ�GHWHUPLQLQJ�IDPLO\�FRQVXPSWLRQ��/XQGEHUJ�DQG�3ROODN���������
7KH�IHUWLOLW\�LQWHQWLRQV�TXHVWLRQV�XVHG�LQ�RXU�DQDO\VLV�DUH�DGGUHVVHG�DV�IROORZ��µµ'R�\RX�LQWHQG�WR�
KDYH�D�FKLOG�LQ�WKH�QH[W�WKUHH�\HDUV"¶¶����
7KH� LQYHVWLJDWLRQ�RQ� WKH� LQWHQWLRQ� WR�KDYH�D� VHFRQG�FKLOG� LV�EDVHG�RQ�D�PXOWLQRPLDO� ORJLW�PRGHO�
ZKHUH�WKH�UHVSRQVH�YDULDEOH�KDV� IRXU�FDWHJRULHV�GHQRWLQJ�D�FRXSOH
V�FRQFRUGDQW� LQWHQWLRQ��HLWKHU�
SRVLWLYH� RU� QHJDWLYH�� RU� D� FRXSOH
V� GLVFRUGDQW� LQWHQWLRQ�� ZKHUH� HLWKHU� WKH� IHPDOH� RU� WKH� PDOH�
SDUWQHU�PD\�RU�PD\�QRW� LQWHQG� WR� EHFRPH�D�SDUHQW� IRU� WKH� VHFRQG� WLPH��7KH� UHVSRQVH�RSWLRQV�
ZHUH��µ6XUHO\�QRW¶��µ3UREDEO\�QRW¶��µ3UREDEO\�\HV¶��DQG�µ6XUHO\�\HV¶��)RU�WKH�VDNH�RI�VLPSOLFLW\�LQ�WKH�
PXOWLYDULDWH�DQDO\VLV�ZH�JURXSHG�WRJHWKHU� WKH�WZR�FDWHJRULHV� µ6XUHO\�QRW¶�DQG� µ3UREDEO\�QRW¶�DQG�
WKH�WZR�FDWHJRULHV�µ3UREDEO\�\HV¶�DQG�µ6XUHO\�\HV¶���
7KH�PDLQ�H[SODQDWRU\�YDULDEOHV�LQFOXGHG�LQ�WKH�DQDO\VLV�DUH��IHPDOHV�DQG�PDOH�HPSOR\PHQW�VWDWXV��
IHPDOH� DQG�PDOH� HGXFDWLRQ�� IHPDOH� DQG�PDOH�PDVV� DWWHQGDQFH� DQG� IHPDOH� VDWLVIDFWLRQ�ZLWK� WKH�
GLYLVLRQ�RI� GRPHVWLF�ZRUN��2WKHU� FRQWURO� YDULDEOHV� UHODWHG� WR� WKH� LQGLYLGXDO� FKDUDFWHULVWLFV� RI� WKH�
UHVSRQGHQWV� DUH�� DJH� RI� WKH� UHVSRQGHQWV�� W\SH� RI�PDUULDJH� �LI� LW�ZDV� UHOLJLRXV� RU� FLYLO��� DUHD� RI�
UHVLGHQFH��DQG�GXUDWLRQ�WLPH�IURP�WKH�GDWH�RI�WKH�ELUWK�RI�WKH�ILUVW�FKLOG��
2XU�PDLQ�K\SRWKHVLV��VHH�DOVR�&DYDOOL�DQG�5RVLQD�������LV�WKDW�LQ�,WDO\�FRXSOHV¶�LQWHQWLRQV�WR�KDYH�D�
FKLOG� DUH� SDUWLFXODUO\� H[SRVHG� WR� D� SDUWQHUV¶� FRQIOLFW� LI� WKH� ZRPDQ� ZRUNV� �DFWXDOO\�� D� MRE� LV�
LQFUHDVLQJO\�VHHQ�DV�D�QHFHVVLW\�QRW�RQO\�IRU�HFRQRPLF�UHDVRQV��EXW�DOVR�IRU�WKH�LQGHSHQGHQFH�DQG�
WKH�SHUVRQDO�UHDOL]DWLRQ�RI�WKH�ZRPDQ��DQG�LI�VKH�KDV�D�KLJKHU�OHYHO�RI�HGXFDWLRQ�DV�FRPSDUHG�WR�
WKDW� WKH�SDUWQHU��0RUHRYHU�� LW� LV�VXSSRVHG� WKDW�VRPH� OHYHOV�RI�FRQIOLFW�HPHUJH�ZKHQ�ZRPHQ�DUH�
XQVDWLVILHG�ZLWK�WKH�JHQGHU�GLYLVLRQ�RI�FKLOG�FDULQJ�UHVSRQVLELOLWLHV�DQG�RWKHU�IDPLO\�GXWLHV���
�

��� )LUVW�UHVXOWV�
2XU�SUHOLPLQDU\�UHVXOWV�VKRZ�WKDW�WKH�OHYHO�RI�HGXFDWLRQDO�DWWDLQPHQW�RI�WKH�IHPDOH�SDUWQHU�LV�QRW�
QHFHVVDULO\�DQ�REVWDFOH�IRU�WKH�WUDQVLWLRQ�WR�D�VHFRQG�FKLOG��+RZHYHU��FRXSOHV�ZKHUH�ZRPDQ�KROGV�
D 8QLYHUVLW\�GHJUHH�KDYH�D�PRUH�SUXGHQW�DWWLWXGH�WRZDUG�WKH�SRVVLELOLW\�WR�EHFRPH�SDUHQWV�IRU�WKH�
VHFRQG� WLPH� DQG� WKLV� FDQ� EH� WKH� UHVXOW� RI� D� VRFLHWDO� JHQGHU� VWUXFWXUH� LQ� ,WDO\� WKDW� KDV� QRW�
VXFFHVVIXOO\�UHGXFHG�IHUWLOLW\�FRVWV�IRU�PRUH�HGXFDWHG�ZRPHQ��0RUH� LPSRUWDQWO\��WKH�HPSOR\PHQW�
VWDWXV�RI�WKH�IHPDOH�SDUWQHU�LV�DQ�LPSRUWDQW�HOHPHQW�VKDSLQJ�WKH�VHFRQG�FKLOG�LQWHQWLRQV��,QGHHG��
ZRUNLQJ�ZRPHQ�WHQG�WR�GLVDJUHH�ZLWK�WKHLU�SDUWQHU�PRUH�RIWHQ�DV�FRPSDUHG�WR�KRXVHZLIH�ZRPHQ��
LI� WKH� SDUWQHU� ZDQWV� WR� EHFRPH� SDUHQW� DJDLQ�� $GGLWLRQDOO\�� IRFXVLQJ� RQ� IHPDOHV¶� HPSOR\PHQW¶V�
VWUDWHJLHV�� SDUW�WLPH� ZRUNLQJ� ZRPHQ� ZLWK� D� SRVLWLYH� LQWHQWLRQ� IRU� D� VHFRQG� FKLOG� WHQG� WR� EH�
FRQWUDVWHG�OHVV�RIWHQ�E\�WKH�PDOH�SDUWQHU��



3

,Q�D�VHFRQG�PRGHO��DV�VRRQ�DV�WKH�GDWD�IURP�WKH�VHFRQG�ZDYH�ZLOO�EH�DYDLODEOH��ZH�ZLOO�DQDO\VH�WKH�
UHODWLRQVKLS� EHWZHHQ� FRXSOH¶V� FRQFRUGDQW�GLVFRUGDQW� LQWHQWLRQV� DQG� VXEVHTXHQW� EHKDYLRXU��
6SHFLILFDOO\��ZH�ZDQW�WR�XQGHUVWDQG�WR�ZKDW�H[WHQW�DQG�XQGHU�ZKDW�FRQGLWLRQV�FRXSOHV¶�FRQFRUGDQW�
DQG�GLVFRUGDQW�IHUWLOLW\�LQWHQWLRQV�DUH�WUDQVODWHG�LQWR�FRQVLVWHQW�FKLOGEHDULQJ�EHKDYLRXU��
�

��� &RQFOXGLQJ�UHPDUNV�
5HFHQWO\��WKH�LPSRUWDQFH�RI�WKH�SDUWQHUµV�UHSURGXFWLYH�LQWHQWLRQV�KDV�EHHQ�UHFRJQL]HG�LQ�OLWHUDWXUH��
HYHQ� LI� IHZ�VWXGLHV�KDYH�SURYLGHG� LQ�GHSWK�DQDO\VHV�RI� IHUWLOLW\�SODQV�RI�ERWK�SDUWQHUV� �7KRPVRQ�
������DQG�IHUWLOLW\�UHVHDUFK�KDV�FRQWLQXHG�WR�EH�SULPDULO\�EDVHG�RQ�WKH�YLHZV�RI�ZRPHQ��7KDQNV�WR�
WKH�XVH�RI�QHZ�DQG�UHFHQW�GDWD�JDWKHUHG�ZLWK�WKH�0XOWLSXUSRVH�+RXVHKROG�6XUYH\�RQ��)DPLO\�DQG�
6RFLDO�6XEMHFWV���LQ�WKLV�SDSHU�ZH�KDG�WKH�SRVVLELOLW\�WR�DQDO\]H�WKH�KRXVHKROG�DV�D�VXUYH\�XQLW�E\�
XVLQJ�LQIRUPDWLRQ�RQ�ERWK�PHPEHUV�RI�WKH�FRXSOH��0RUHRYHU��WKDQNV�WR�WKH�UHVXOWV�REWDLQHG�LQ�WKH�
DQDO\VLV� RI� WKH� UHODWLRQVKLS� EHWZHHQ� IHUWLOLW\� LQWHQWLRQV� DQG� VXEVHTXHQW� EHKDYLRXUV�ZH� FRXOG� EH�
DEOH� WR� ILQG�RXW�ZKHWKHU� WKH�QHJDWLYH�HIIHFW�RI� IHPDOH� ODERXU� IRUFH�SDUWLFLSDWLRQ�RQ�VHFRQG�ELUWK�
LQWHQWLRQV� DQG� UHDOL]DWLRQV�PD\� EH� FRXQWHUEDODQFHG� E\�PRUH� V\PPHWULF� JHQGHU� UROHV�ZLWKLQ� WKH�
FRXSOHV� DQG�E\� DGHTXDWH�SROLF\�PHDVXUHV� DLPHG�DW� IDFLOLWDWLQJ� WKH� UHFRQFLOLDWLRQ�EHWZHHQ� IDPLO\�
DQG�ZRUNLQJ�OLIH��
�
.H\�:RUGV�� )HUWLOLW\� GHFLVLRQ�PDNLQJ� SURFHVV�� )HUWLOLW\� LQWHQWLRQV�� %DUJDLQLQJ� SRZHU� DSSURDFK��
)HUWLOLW\�%HKDYLRXU��0XOWLSURFHVV�PRGHO��
�
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�
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�
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