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*UHDW�HPSKDVLV�KDV�UHFHQWO\�EHHQ�SODFHG�XSRQ�XQGHUVWDQGLQJ�ODQJXDJH�GHYHORSPHQW��7KH�ODWHVW
UHVHDUFK�LQGLFDWHV�WKDW�EDELHV�DUH�PDSSLQJ�WKH VRXQG VWUXFWXUH�RI�ODQJXDJH�GXULQJ�WKH�ILUVW���WR���
PRQWK RI OLIH� 0RVW WRGGOHUV VWDUW OLQNLQJ ZRUGV� WR� PHDQLQJ� E\� WKHLU� ILUVW� ELUWKGD\� DQG� KDYH� D
YRFDEXODU\�RI�DERXW����ZRUGV�E\�WKH�DJH�RI����PRQWKV�����
+RZ GR PXOWLSOHV FRPSDUH WR VLQJOHWRQV LQ UHIHUHQFH WR ODQJXDJH VNLOOV"� �6WXGLHV�FRQGXFWHG�RQ
ODQJXDJH GHYHORSPHQW KDYH VKRZQ WKDW PXOWLSOHV DUH PRUH�VXVFHSWLEOH� WR� ODQJXDJH�GHOD\V�DQG
GLVRUGHUV� 7KH JHQHUDO FRQVHQVXV DPRQJ UHVHDUFKHUV LV WKDW WZLQV EHWZHHQ WKH�DJH�RI�WKUHH�DQG
ILYH DUH DERXW VL[ PRQWKV EHKLQG VLQJOH�ERUQ FKLOGUHQ� LQ� GHYHORSLQJ� ODQJXDJH�VNLOOV�� �+RZHYHU�
DIWHU�WKH�DJH�RI�ILYH��WZLQV�VHHP�WR�KDYH�WKH�VDPH�ODQJXDJH�DELOLW\�DV�VLQJOHWRQV��
&HUWDLQ ELRORJLFDO DQG HQYLURQPHQWDO IDFWRUV SOD\ D� VLJQLILFDQW� UROH� LQ� GHWHUPLQLQJ� ZKHWKHU
PXOWLSOHV DUH PRUH OLNHO\ WR GHYHORS ODQJXDJH SUREOHPV� /RZ�ELUWK�ZHLJKW�DQG�SUHPDWXULW\� FDQ
PDNH D FKLOG PRUH SURQH WR ODQJXDJH GHOD\V� 6RPH UHVHDUFKHUV PDLQWDLQ WKDW VRFLDO IDFWRUV
LQIOXHQFH ODQJXDJH GHYHORSPHQW WR D JUHDWHU�H[WHQW�WKDQ�ELRORJLFDO�IDFWRUV���0XOWLSOHV�PD\�UHFHLYH
OHVV LQGLYLGXDOO\ GLUHFWHG VSHHFK IURP WKHLU SDUHQWV ZKLFK FDQ DGYHUVHO\�DIIHFW�WKHLU�GHYHORSPHQW
RI� ODQJXDJH�VNLOOV�� � ,Q�DGGLWLRQ��PXOWLSOHV�KHDU� WKH�PLVSURQXQFLDWLRQV�RI�ZRUGV� IURP�HDFK�RWKHU�
WKXV UHLQIRUFLQJ LPSURSHU VSHHFK� 0LVXVH�RI�SOXUDOV�DQG�SURQRXQV�DOVR�VHHPV�WR�EH�D�FRPPRQ
SUREOHP�DPRQJ�PXOWLSOHV���
6SHHFK�GLIIHUHQFHV�KDYH�EHHQ�IRXQG�WR�EH�PRUH�SUHYDOHQW�LQ�PXOWLSOHV�ZLWK�ROGHU�VLEOLQJV�WKDQ�LQ
WKRVH ZKR DUH ILUVWERUQ�SULPDULO\�EHFDXVH�ILUVWERUQV�KDYH�OHVV�FRPSHWLWLRQ�IRU�SDUHQWDO�DWWHQWLRQ�
6RPH H[SHUWV EHOLHYH�WKDW�WKH�ORZHU�D�FKLOG¶V�SRVLWLRQ�LQ�ELUWK�RUGHU��WKH�PRUH�GLVDGYDQWDJHG�WKH\
DUH LQ WHUPV RI ,4 VFRUHV� 7KHUHIRUH��WKHUH�VHHPV�WR�EH�D�GLVDGYDQWDJH�DVVRFLDWHG�ZLWK�KDYLQJ
VLEOLQJV �LQ�WHUPV�RI�SDUHQWDO�VWLPXODWLRQ��DQG�EHLQJ�D�PXOWLSOH�LV�WKH�PRVW�H[WUHPH�FDVH�SRVVLEOH
RI KDYLQJ D VLEOLQJ� 2WKHU UHVHDUFKHUV�EHOLHYH� WKDW� LGHQWLFDO� WZLQV�KDYH�PRUH� VSHHFK�SUREOHPV
WKDQ IUDWHUQDO WZLQV� 0DOH WZLQV KDYH DOVR EHHQ VKRZQ WR KDYH D JUHDWHU FKDQFH� RI� ODQJXDJH
GHOD\V WKDQ IHPDOH RU IHPDOH�PDOH WZLQV� (OL]DEHWK 1REOH VWDWHV LQ KHU ERRN� +DYLQJ� 7ZLQV�
³,QIDQW JLUOV W\SLFDOO\ VSHDN HDUOLHU DQG D ILUVW�ERUQ JLUO WZLQ ERUQ DW WHUP UHDFKHV� WKH� VDPH
VWDQGDUG�DV�D�VLQJOHWRQ�´�
3DUHQWV RI PXOWLSOHV PD\ EH FRQFHUQHG WKDW WKHLU FKLOGUHQ ZLOO GHYHORS D ³VHFUHW ODQJXDJH´�ZKLFK
FDQ KLQGHU VSHHFK GHYHORSPHQW� +RZHYHU�� LW¶V� HVWLPDWHG� WKDW� RQO\� �� WR� �� SHUFHQW� RI�PXOWLSOHV
DFWXDOO\ LQYHQW D VHFUHW ODQJXDJH� 6RPH�PXOWLSOHV�PD\�PDNH� XS�ZRUGV� WKH\� VKDUH� IRU� FHUWDLQ
LWHPV�EXW�IHZ�FUHDWH�D�FRPSOHWH�ODQJXDJH���,Q�FDVHV�ZKHUH VHFUHW ODQJXDJHV KDYH EHHQ LGHQWLILHG�
FKLOGUHQ�ZHUH�W\SLFDOO\�OHIW�WR�HQWHUWDLQ�WKHPVHOYHV�ZLWK�OLWWOH�LQWHUDFWLRQ�RU�VWLPXODWLRQ�IURP�SDUHQWV�
7KHUH DUH REYLRXVO\ VHYHUDO YDULDEOHV�WKDW�LQIOXHQFH�ODQJXDJH�GHYHORSPHQW�LQ�PXOWLSOHV�DV�ZHOO�DV
VLQJOHWRQV� %HLQJ�D�PXOWLSOH�GRHV�QRW�QHFHVVDULO\�PHDQ�WKDW�D�FKLOG�ZLOO�KDYH�ODQJXDJH�SUREOHPV�
&XUUHQW� UHVHDUFK� RQO\� VXJJHVWV� WKDW� RQ� WKH� DYHUDJH�� PXOWLSOHV� DUH� PRUH� OLNHO\� WR� H[SHULHQFH
VSHHFK�GHOD\V��/XFNLO\��WKHUH�LV�QR�HYLGHQFH�WKDW�ODWH�WDONHUV�HQG�XS�OHVV�IOXHQW�WKDQ�HDUO\�WDONHUV�
0RVW�FKLOGUHQ�ZLOO�HYHQWXDOO\�FDWFK�XS�DQG�WKHLU�SDUHQWV�ZRQ¶W�EH�DEOH�WR�VWRS�WKHP�IURP�WDONLQJ��
6RXUFHV�
�� &RZOH\��*HRIIUH\��³7KH�/DQJXDJH�([SORVLRQ�´1HZVZHHN��6SULQJ�6XPPHU�6SHFLDO�(GLWLRQ��������SDJHV
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�� *DQJHU� -HQQLIHU� ³$UH 7ZLQV 'HOD\HG LQ /DQJXDJH 'HYHORSPHQW"´ 5HYLHZ RI 3XEOLVKHG� /LWHUDWXUH�
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�� *URPDGD� .DUHQ .HUNKRII� .H\V WR 3DUHQWLQJ 7ZLQV� +DXSSDXJH� 1HZ <RUN� %DUURQ¶V� (GXFDWLRQDO

6HULHV�������
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)LUVW�SXEOLVKHG�'HFHPEHU������LQ�³7KH�'XHW´��%XFNV�0RQW�0RWKHUV�RI�0XOWLSOHV��$OO�ULJKWV
UHVHUYHG�WR�WKH�SXEOLFDWLRQ�DQG�WKH�DXWKRU�


