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8QOLNH VDPH VH[ WZLQV� ER\�JLUO WZLQV DUH UDUHO\ PLVWDNHQ IRU EHLQJ WKHLU VLEOLQJ�DQG�WKHLU�WZLQVK\LS
PD\ QRW DOZD\V EH REYLRXV WR VWUDQJHUV�� � 7KH� FKDOOHQJH� IDFHG�E\�PRVW� SDUHQWV� RI� RSSRVLWH� VH[
WZLQV�LV�GHDOLQJ�ZLWK�WKHLU�GLIIHUHQW�GHYHORSPHQWDO�OHYHOV�UDWKHU�WKDQ�LQGLYLGXDOLW\�LVVXHV�
0DOH DQG IHPDOH WZLQ SDLUV W\SLFDOO\ GHYHORS DW YDU\LQJ�UDWHV���*LUOV�XVXDOO\�PDWXUH�ILUVW�DQG�PD\�EH
DKHDG RI WKHLU EURWKHUV LQ VSHHFK� ILQH PRWRU VNLOOV��DQG�WRLOHW� WUDLQLQJ���+DYLQJ�D�VOLJKW�HGJH�RYHU
WKHLU EURWKHUV LQ WKHVH�DUHDV�FDQ�ERRVW�WKHLU�VHOI�HVWHHP��FDXVLQJ�D�UHYHUVDO�LQ�WUDGLWLRQDO�VH[�UROHV
ZLWK WKH JLUO RIWHQ EHLQJ WKH GRPLQDQW RQH RU ³WKH ERVV´� 6RPH�ER\V�PD\�IHHO�WKUHDWHQHG�E\�WKHLU
VLVWHU¶V�IDVWHU PDWXULW\ UDWH DQG�WKHLU�DWWHPSW�WR�PRWKHU�WKHP���+RZHYHU��ER\V�XVXDOO\�EHJLQ�WR�DVVHUW
WKHPVHOYHV�PRUH�ZKHQ�WKH\�EHJLQ�VFKRRO�DQG�REWDLQ�WKHLU�RZQ�VHW�RI�IULHQGV���
2QFH�ER\�JLUO�WZLQV�HQWHU�NLQGHUJDUWHQ�RU�ILUVW�JUDGH� WKH\ PD\ EHJLQ WR SUHIHU�VDPH�VH[�IULHQGVKLSV�
7KLV WUDQVLWLRQ FDQ OHDG WR FRQIOLFW� LI�RQH� WZLQ� LV�PRUH�UHDG\� WKDQ�WKHLU�FR�WZLQ� WR�GHYHORS�RXWVLGH
UHODWLRQVKLSV� ,I�WKLV�LV�WKH�FDVH��SDUHQWV�ZLOO�QHHG�WR�JHQWO\�H[SODLQ�WKDW�HDFK�WZLQ�KDV�D�ULJKW�WR�SOD\
ZLWK WKHLU RZQ VHW RI IULHQGV�LQ�RUGHU�WR�DYRLG�KXUW�IHHOLQJV���$VVXULQJ�WKDW�HDFK�WZLQ�KDV�VHSDUDWH
DFWLYLWLHV WR FKRRVH�IURP�PD\�KHOS�PLQLPL]H�WKHLU�GHSHQGHQFH�RQ�HDFK�RWKHU���,W¶V�DOVR�FRPPRQ�IRU
RQH WZLQ WR IHHO WKH QHHG IRU PRUH SULYDF\ DKHDG RI WKHLU FR�WZLQ� 3DUHQWV�VKRXOG�WU\�WR�KRQRU�WKHLU
FKLOGUHQV¶ UHTXHVW IRU SULYDF\ ZKLFK PD\ LQYROYH SURYLGLQJ HDFK WZLQ ZLWK PRUH�RI�WKHLU�RZQ�VSDFH�
7KH�PDMRULW\�RI�ER\�JLUO�WZLQV�XVXDOO\�KDYH�VHSDUDWH�EHGURRPV�E\�WKH�DJH�RI�VL[��
%R\�JLUO WZLQV KDYH WKH� DGYDQWDJH�RI� REWDLQLQJ� ILUVWKDQG� NQRZOHGJH�DERXW� WKH�RSSRVLWH� VH[� IURP
WKHLU VLEOLQJ� $FFRUGLQJ� WR� WKH� 7ZLQVKLS� 6RXUFHERRN�� ³«KDYLQJ� DQ� RSSRVLWH�JHQGHU� WZLQ� FDQ
GHP\VWLI\ WKH RSSRVLWH VH[ DQG IXUQLVK D JRRG�IRXQGDWLRQ�IRU�HDFK�WZLQ¶V�VHQVH�RI�KLV�RU�KHU�RZQ
VH[XDO LGHQWLW\�´ 3DUHQWV�FDQ�XVH�WRGGOHU�EDWKLQJ�WLPHV�WR�QDPH�ERG\�SDUWV�FRUUHFWO\�DQG�WDON�DERXW
PDOH�IHPDOH GLIIHUHQFHV� ,Q� DGGLWLRQ�� ER\�JLUO� WZLQV� DUH� RIWHQ� PRUH� DW� HDVH� ZLWK� IULHQGV� RI� WKH
RSSRVLWH�VH[�FRPSDUHG�WR�FKLOGUHQ�ZKR�KDYH�QRW�EHHQ�H[SRVHG�WR�RSSRVLWH�VH[�SOD\PDWHV�
5HVHDUFKHUV KDYH IRXQG VRPH LQWHUHVWLQJ FKDUDFWHULVWLFV DVVRFLDWHG ZLWK ER\�JLUO WZLQV ZKHQ
VWXG\LQJ�WKHP�IRU�VH[�UHODWHG GLIIHUHQFHV LQ EHKDYLRU DQG LQWHOOHFWXDO DELOLWLHV� 7UDGLWLRQDOO\��IHPDOHV
KDYH EHHQ WKRXJKW WR SRVVHVV VXSHULRU ODQJXDJH VNLOOV ZKHUHDV PDOHV DUH H[SHFWHG WR H[FHO LQ
DUHDV RI VSDWLDO DQG PDWKHPDWLFDO DELOLW\� +RZHYHU��ER\�JLUO�WZLQV�GR�QRW�VHHP�WR�FRQIRUP�WR�WKLV
VWHUHRW\SH� VKRZLQJ OHVV VH[ W\SLFDO EHKDYLRU� 5HVHDUFK�FRQGXFWHG�E\� WKH�8QLYHUVLW\�RI�&KLFDJR
LQGLFDWHG WKDW PDOHV IURP RSSRVLWH�VH[ WZLQ SDLUV GLVSOD\HG VXSHULRU VSHHFK DELOLW\ ZKHQ�FRPSDUHG
WR RWKHU PDOH WZLQV DQG DOVR H[KLELWHG OHVV DJJUHVVLYH EHKDYLRU� $QRWKHU�VWXG\�GHWHUPLQHG� WKDW
IHPDOHV IURP RSSRVLWH VH[ WZLQ SDLUV�VKRZHG�VXSHULRU�VSDWLDO�VNLOOV�UHODWLYH�WR�IHPDOHV�IRUP�VDPH�
VH[ SDLUV� 7KHUHIRUH��ER\�JLUO� WZLQV�VHHP� WR�KDYH�DQ� LQIOXHQFH�RQ�HDFK�RWKHU¶V�DELOLW\� WR�GHYHORS
FHUWDLQ�VNLOOV�
,W¶V DSSDUHQW WKDW ER\�JLUO WZLQV� FRPSOHPHQW� HDFK� RWKHU� DQG� GHULYH� PDQ\� EHQHILWV� IURP� WKHLU
UHODWLRQVKLS� 7KH\�DUH�DEOH�WR�OHDUQ�IURP�HDFK�RWKHU�ERWK�VRFLDOO\�DQG�LQWHOOHFWXDOO\���)RU�SDUHQWV�RI
RSSRVLWH�VH[�WZLQV��LW�PXVW�EH�D�ZRQGHUIXO�H[SHULHQFH�WR�³KDYH�RQH�RI�HDFK´�
6RXUFHV�
�� &ROOLHU� +HUEHUW /�� 3K�'� 7KH 3V\FKRORJ\ RI 7ZLQV� (QJOHZRRG��&2��7KH�%XVLQHVV�:RUOG�,QF��

�����
�� /HZLV�*HRUJLD�³%R\V��*LUOV�DQG�0DWK´�7ZLQV�0DJD]LQH�1RY��'HF���������SDJHV�������
�� 1REOH��(OL]DEHWK��+DYLQJ�7ZLQV��1HZ�<RUN��+RXJKWRQ�0LIILQ�&RPSDQ\�������
�� 7KH�7ZLQ�6RXUFHERRN��&RS\ULJKW�7ZLQV�0DJD]LQH��5HYLVHG�������

)LUVW�SXEOLVKHG�-XQH������LQ�³7KH�'XHW´��%XFNV�0RQW�0RWKHUV�RI�0XOWLSOHV��$OO�ULJKWV�UHVHUYHG�WR�WKH
SXEOLFDWLRQ�DQG�WKH�DXWKRU�


