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$ JUHDW GHDO RI GLYHUVLW\�H[LVWV�DPRQJ�VDPH�VH[�IUDWHUQDO�WZLQ�SDLUV���6RPH�VDPH�VH[�IUDWHUQDO�WZLQV
KLJKO\ UHVHPEOH HDFK RWKHU DQG DUH� RIWHQ� PLVWDNHQ� IRU� LGHQWLFDO� WZLQV� ZKHUHDV� RWKHUV� PD\� ORRN
FRPSOHWHO\ GLIIHUHQW� 7KRVH� WKDW�DUH�GLVVLPLODU�PD\�QRW�DWWUDFW�DV�PXFK�SXEOLF�DWWHQWLRQ�DV� LGHQWLFDO
WZLQV� +RZHYHU��LW�PD\�EH�HDVLHU�IRU�WKHP�WR�PDLQWDLQ�WKHLU�LQGLYLGXDOLW\�VLQFH�WKH\�WHQG�WR�GLIIHU�PRUH
SK\VLFDOO\� DQG� EHKDYLRUDOO\�� � (OL]DEHWK�1REOH� VWDWHV� LQ� KHU� ERRN�� +DYLQJ 7ZLQV� WKDW IUDWHUQDO WZLQV
H[SHULHQFH PRUH IUHTXHQW XVH RI WKHLU QDPHV VLQFH WKH\ ORRN OHVV DOLNH ZKLOH LGHQWLFDO�WZLQV�DUH�PRUH
OLNHO\� UHIHUUHG� WR� DV� ³WKH� WZLQV´�� � 7KHUHIRUH�� LW�PD\� EH�PXFK� HDVLHU� IRU� VDPH� VH[� IUDWHUQDO� WZLQV� WR
HVWDEOLVK�VHSDUDWH�LGHQWLWLHV�VLQFH�WKHLU�GLIIHUHQFHV�DUH�PRUH�DSSDUHQW�
8QIRUWXQDWHO\� VRPH SDUHQWV WHQG�WR�RYHUHPSKDVL]H�WKH�GLIIHUHQFHV�EHWZHHQ�WKHLU�VDPH�VH[�IUDWHUQDO
WZLQV� ,Q�WKHVH�FDVHV��WZLQV�PD\�GHYHORS�D�³FRQWUDVW�HIIHFW´�ZKHUH�WKH\�EHFRPH�RSSRVLWHV�DQG�ILW�LQWR
KLJKO\ LQIOH[LEOH UROHV LQ WKHLU IDPLO\� )RU�H[DPSOH��RQH�WZLQ�PD\�EH�ODEHOOHG�DV�RXWJRLQJ�DQG�WKH�RWKHU
DV�VK\�LQ�DQ�HIIRUW�WR�PDJQLI\�WKH�GLIIHUHQFHV�EHWZHHQ�WKHP���3DUHQWV�QHHG�WR VWULNH�D�EDODQFH�EHWZHHQ
HQFRXUDJLQJ WKHLU FKLOGUHQ¶V VLPLODULWLHV DQG H[DJJHUDWLQJ WKHLU GLIIHUHQFHV�� � 7KH\� PXVW� DOORZ� WKHLU
FKLOGUHQ�WR�DFFHQWXDWH�WKHLU�WZLQVKLS�ZKHQ�DSSURSULDWH�
0RVW UHVHDUFK FRQGXFWHG XS WR QRZ KDV IRFXVHG RQ LGHQWLFDO�LQVWHDG�RI�IUDWHUQDO�WZLQV���+RZHYHU��RQH
LQWHUHVWLQJ VWXG\ FRQGXFWHG E\ WKH 8QLYHUVLW\ RI &KLFDJR FRPSDUHG VDPH VH[ IUDWHUQDO DQG LGHQWLFDO
WZLQV WR VLQJOHWRQ VLEOLQJV IURP WZR VLEOLQJ IDPLOLHV� 7KH�VWXG\�GHWHUPLQHG�WKDW�ERWK�JURXSV�RI� WZLQV
ZHUH FORVHU WR WKHLU WZLQV VLEOLQJV WKDQ WKH PDWFKHG VLQJOHWRQV ZHUH WR WKHLU VLEOLQJV� 7KH�WZLQ�VLEOLQJ
SDLUV EHOLHYHG�WKDW�WKHLU�SDUHQWV�WUHDWHG�WKHP�PRUH�IDLUO\�WKDQ�GLG�WKH�VLQJOHWRQ�VLEOLQJV�DQG�WKH\�DOVR
KDG�D�OHVV�FULWLFDO�RSLQLRQ�RI�HDFK�RWKHU���,Q�DGGLWLRQ��VDPH�VH[�IUDWHUQDO�WZLQV�DSSHDUHG�WR�VKDUH�PRUH
LQWHUHVWV DQG UHFHLYHG PRUH VLPLODU WUHDWPHQW IURP WKHLU SDUHQWV WKDQ VLQJOHWRQ VLEOLQJV�� 7KH
UHVHDUFKHUV FRQFOXGHG WKDW WZLQV PD\ EH WUHDWHG PRUH� DOLNH� VLQFH� WKH\� DUH� ERUQ� LQWR� WKH� IDPLO\
WRJHWKHU�DV�D�XQLW�ZKHUHDV�VLQJOHWRQV�PD\�EH�WUHDWHG�OHVV�DOLNH�GXH�WR�WKHLU�GLIIHUHQW�ELUWK�RUGHUV�
)UDWHUQDO WZLQV VKDUH WKH VDPH JHQHWLF UHODWLRQVKLS� DV� VLQJOHWRQ� EURWKHUV� DQG� VLVWHUV� DQG� W\SLFDOO\
KDYH�DERXW�KDOI�RI�WKHLU�JHQHV�LQ�FRPPRQ E\ GHVFHQW� 7KHUHIRUH��WKHLU�GLIIHUHQFHV�FDQ�EH�H[SODLQHG�E\
ERWK JHQHWLF DQG HQYLURQPHQWDO IDFWRUV ZKHUHDV WKH GLIIHUHQFHV EHWZHHQ� LGHQWLFDO� WZLQV� LV� PDLQO\
DWWULEXWHG WR HQYLURQPHQWDO LQIOXHQFHV� ,Q� WKH�FDVH�RI� IUDWHUQDO� WZLQV�� WZR�HJJV�DUH� UHOHDVHG�E\� WKH
PRWKHU DQG DUH IHUWLOL]HG E\ WZR VHSDUDWH VSHUPV�IURP�WKH�IDWKHU���7KLV�H[SODLQV�ZK\�WKH\�PD\�ORRN�DV
PXFK�DOLNH�RU�XQOLNH�DV�DQ\�EURWKHUV�RU�VLVWHUV�VLQFH�WKH\�KDYH�WKHLU�RZQ�DVVRUWPHQW�RI�JHQHV�
7KHUH DOVR DSSHDUV WR� EH� D� JUHDWHU� GHJUHH� RI� YDULDWLRQ� LQ� VRFLDO� UHODWLRQVKLSV� DPRQJ� VDPH� VH[
IUDWHUQDO WZLQV ZKHQ FRPSDUHG WS LGHQWLFDO WZLQV� ,Q JHQHUDO� UHVHDUFK RQ WZLQ UHODWLRQVKLSV�LQGLFDWHV
WKDW LGHQWLFDO WZLQV� VHHP� WR� KDYH� D� FORVHU� ERQG� WKDQ� VDPH� VH[� IUDWHUQDO� WZLQV� DQG� DUH� DOVR� OHVV
FRPSHWLWLYH� +RZHYHU� WKLV GRHV QRW LPSO\ WKDW IUDWHUQDO WZLQV FDQQRW� VKDUH� WKH� VDPH� GHJUHH� RI
LQWLPDF\ DV WKHLU LGHQWLFDO FRXQWHUSDUWV� (YHQ WKRXJK WKH\ PD\�QRW�KDYH�LGHQWLFDO�JHQHV��WKH�WZLQ�ERQG
EHWZHHQ VDPH�VH[� IUDWHUQDO� WZLQV�FDQ�EH�YHU\�VWURQJ��$IWHU�DOO�� WKH\�DUH�WKH�VDPH�DJH�DQG�VH[�DQG
KDYH�H[SHULHQFHG�D�FRPPRQ IDPLO\ HQYLURQPHQW� :KHWKHU�VDPH�VH[�IUDWHUQDO�WZLQV�ORRN�DQG�DFW�DOLNH
RU�QRW��WKH\�WUXO\�KDYH�D�XQLTXH�UHODWLRQVKLS�
6RXUFHV�
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)LUVW�SXEOLVKHG�0D\������LQ�³7KH�'XHW´��%XFNV�0RQW�0RWKHUV�RI�0XOWLSOHV��$OO�ULJKWV�UHVHUYHG�WR�WKH
SXEOLFDWLRQ�DQG�WKH�DXWKRU�


