
7HE 2016 ELEC7ORAL S8CCESS OF DONALD 7R8MP: AN INSIGH7 IN7O

AMERICAN SOCIAL 9AL8ES FROM 2004 7O 2016

---------------------------------------------------

A SHQLRU HRQRU 7KHVLV PUHVHQWHG WR

WKH FDFXOW\ RI WKH DHSDUWPHQW RI PROLWLFDO SFLHQFH

8QLYHUVLW\ RI HRXVWRQ

--------------------------------------------------------

IQ PDUWLDO FXOILOOPHQW

RI WKH RHTXLUHPHQWV IRU WKH DHJUHH

BDFKHORU RI SFLHQFH LQ PROLWLFDO SFLHQFH

-------------------------------------------------------

B\

NDWKDQ SPLWK

SSULQJ 2021



THE 2016 ELECTORAL SUCCESS OF DONALD TRUMP: AN INSIGHT INTO 
AMERICAN SOCIAL VALUES FROM 2004 TO 2016 

_______________________________________ 
Nathan Smith 

APPROVED: 

_______________________________________ 
Francisco Cantú, Ph.D. 

College of Liberal Arts and Social Sciences 
Thesis Director 

______________________________________ 
Olivia Miljanic, Ph.D. 

Bauer College of Business 
Second Reader 

_____________________________________ 
Benjamin Rayder, Ph.D. 

Honors College 
Honors Reader 

_______________________________ 
Daniel P. O'Connor, Ph.D.
Interim Dean of the College of Liberal Arts and Social Sciences 



2

AFNQRZOHGJHPHQWV

I ZRXOd OLNe WR VLQceUeO\ WhaQN P\ WheVLV adYLVRU aQd PeQWRU, DU. FUaQcLVcR CaQW~, fRU hLV

gXLdaQce aQd VXSSRUW WhURXghRXW WhLV WheVLV SURMecW. WLWhRXW hLV SaWLeQce, NQRZOedge, aQd

cRPPLWPeQW, I ZRXOd QRW haYe dUeaPed Rf cRPSOeWLQg a SURMecW OLNe WhLV. IW ZaV a bOeVVLQg WR

haYe hLP aV a SROLWLcaO VcLeQce SURfeVVRU, aQd he haV VSaUNed a deeS LQWeUeVW ZLWhLQ Pe abRXW

VRcLaO VcLeQce. I aP aOVR gUaWefXO fRU DU. OOLYLa MLOMaQLc ZhRVe cRXUVe SURYLded Pe ZLWh Whe

fRXQdaWLRQV Rf UeVeaUch PeWhRdRORg\, aQd fRU heU cRQWLQXed VXSSRUW RQ WhLV SURMecW aQd RWheU

eQdeaYRUV. I ZRXOd OLNe WR WhaQN DU. BeQMaPLQ Ra\deU fRU hLV aVVLVWaQce LQ fRcXVLQg P\ LQWeUeVWV

aQd RXU eQMR\abOe cRQYeUVaWLRQV. FLQaOO\, WR P\ faPLO\, I ZRXOd OLNe WR WhaQN \RX fRU \RXU

eQdXULQg eQcRXUagePeQW.
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1. IQWURGXFWLRQ

FURP Whe faU ULghW-ZLQg KQRZ NRWhLQg PaUW\ WR Whe OefW-ZLQg PeRSOe¶V PaUW\, fURP JRVeSh

McCaUWh\ WR GeRUge WaOOace, SRSXOLVP UeSUeVeQWV a dLVUXSWLRQ LQ Whe SROLWLcaO eVWabOLVhPeQW.

DRQaOd TUXPS LV Whe PRVW UeceQW e[aPSOe Rf faU-ULghW SRSXOLVP ZLWhLQ Whe UQLWed SWaWeV, ZhR

deVSLWe dUaZLQg LUe fURP DePRcUaWV aQd SURPLQeQW ReSXbOLcaQV, VXch aV GeRUge W. BXVh, MLWW

RRPQe\, aQd JRhQ McCaLQ, ZaV QRW RQO\ Whe 2016 ReSXbOLcaQ SaUW\ QRPLQee bXW VXcceVVfXOO\

eOecWed SUeVLdeQW. SRPe OabeO hLP aV a UacLVW, Ve[LVW, [eQRShRbe, ZhLOe RWheUV aQ RSSRUWXQLVWLc

UeaO eVWaWe deYeORSeU cRQWLQXLQg hLV bXVLQeVV SUacWLceV LQWR SROLWLcV. DeVSLWe WheVe RbMecWLRQV,

PLOOLRQV Rf cLWL]eQV ZeUe caSWLYaWed b\ hLV SeUVRQaOLW\ aQd ³WeOO LW hRZ LW LV´ VSeecheV.

IQWeUQaWLRQaOO\, TUXPS LV QRW aQ abeUUaWLRQ. BRULV JRhQVRQ, VLcWRU OUbaQ, aQd JaLU

BROVRQaUR UeSUeVeQW a UeceQW WXUQ WRZaUdV faU-ULghW SRSXOLVP LQ eVWabOLVhed dePRcUacLeV. TheVe

SaUWLeV, PRYePeQWV, aQd OeadeUV XVe SRSXOLVW UheWRULc WR ZhLS XS VXSSRUW fRU WheLU aXWhRULWaULaQ

gRYeUQLQg WeQdeQcLeV WhaW eQdaQgeU OLbeUaO dePRcUac\. PUeYLRXV VWXdLeV VhRZ WhaW LdeRORgLcaOO\

e[WUePe SaUWLeV aUe PRUe OLNeO\ WR ePeUge afWeU aQ ecRQRPLc cULVLV. The aWWUacWLYeQeVV Rf

aOWeUQaWLYe SROLWLcaO PRYePeQWV VeePV WR LQcUeaVe ZLWh YRWeUV¶ dLVLOOXVLRQPeQW ZLWh WUadLWLRQaO

SROLWLcaO QRUPV. SSecLfLcaOO\, Whe Qeed fRU RUdeU aQd VWabLOLW\ PaNeV faU-ULghW SRSXOLVP aSSeaOLQg.

The aWWUacWLYeQeVV Rf WheVe SaUWLeV LQcUeaVeV ZheQ WhRVe ecRQRPLcaOO\ affecWed b\ Whe cULVLV

RbVeUYe Whe ecRQRPLc gaLQV Rf RWheU gURXSV LQ VRcLeW\. IQ SaUWLcXOaU, UadLcaO ULghW SRSXOLVP LV

PRUe OLNeO\ WR ePeUge ZheQ cLWL]eQV face µSRVLWLRQaO deSULYaWLRQ,¶ RU feeOLQg SRZeUOeVV LQ Whe

SROLWLcaO SURceVV aQd ZLWh QR aYeQXeV WR aOOeYLaWe WheLU SURbOePV (BXUgRRQ NRRUW, RRRdXLMQ, aQd

UQdeUhLOO 2018 S. 32). ThLV feeOLQg Rf UeVeQWPeQW WRZaUdV Whe VWaWXV TXR RSeQV Whe dRRU fRU

SRSXOLVWV WR gaWheU SROLWLcaO VXSSRUW.
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AW a gOaQce, ecRQRPLc cULVeV VXch aV Whe 2008 fLQaQcLaO cULVLV, aQd Whe cRQVeTXeQceV Rf

gORbaOL]aWLRQ, haYe chaQged YRWeUV' YaOXeV eQRXgh WR chaQge Whe APeULcaQ SROLWLcaO cOLPaWe aQd

RSeQ Whe dRRU fRU DRQaOd TUXPS. YeW, RWheUV SRLQW WR hLV VXcceVV aV a cRQVeTXeQce Rf Whe cXUUeQW

PedLa eQYLURQPeQW. E[aPSOeV Rf WhLV aUe XbLTXLWRXV. A 2018 aUWLcOe eQWLWOed ³HRZ RXVVLa

HeOSed SZLQg Whe EOecWLRQ fRU TUXPS´ aSSeaUed LQ Whe NeZ YRUNeU (Ma\eU 2018). A \eaU OaWeU LQ

2019, TLPe SXbOLVhed aQ aUWLcOe ZLWh Whe headOLQe: ³HeUe¶V WhaW We KQRZ SR FaU AbRXW

RXVVLa¶V 2016 MeddOLQg´ (AbUaPV 2019). EYeQ PRUe acadePLc RXWOeWV, VXch aV Whe CROXPbLa

JRXUQaO ReYLeZ, SXbOLVhed ³DRQ¶W BOaPe Whe EOecWLRQ RQ FaNe NeZV. BOaPe LW RQ Whe MedLa´

(WaWWV aQd RRWhVchLOd 2017). FXUWheU LQWeUSUeWaWLRQV VLPSO\ cRQVLdeU TUXPS¶V VXcceVV aV aQ Rdd

eYeQW RU, aV FRUbeV SXW LW, a ³SXSeU-AQRPaO\´ (HaWNRff 2015).

ThLV ZRUN WULeV WR aQVZeU Whe fROORZLQg TXeVWLRQ: ZhaW e[SOaLQV Whe 2016 eOecWRUaO

VXcceVV Rf DRQaOd TUXPS? AV RQe SRWeQWLaO aQVZeU WR WhLV LQTXLU\, I ORRN SaUWLcXOaUO\ aW Whe

VRcLaO YaOXe WheRU\ SUeVeQWed b\ RRQaOd IQgOehaUW aQd PLSSa NRUULV, ZhLch aUgXeV WhaW a cXOWXUaO

bacNOaVh haV SURYLded Whe gURXQdV fRU Whe ULVe Rf faU-ULghW SRSXOLVWV. BXLOdLQg XSRQ WhLV WheRU\, I

SRVLW WhaW LQdLYLdXaO APeULcaQ UeVeQWPeQW e[LVWed aQd gUeZ SULRU WR 2016, WhXV RSeQLQg Whe dRRU

fRU a faU-ULghW SRSXOLVW caQdLdaWe OLNe DRQaOd TUXPS. I aUgXe WhaW DRQaOd TUXPS ZaV Whe cRQdXLW

fRU a VeW Rf YaOXeV LQfOXeQced b\ ecRQRPLc aQd cXOWXUaO cRQdLWLRQV aOUead\ SUeVeQW LQ APeULcaQ

VRcLeW\. TR WeVW fRU WhLV, I XVe daWa fURP Whe APeULcaQ NaWLRQaO EOecWLRQ SWXdLeV fURP 2004-2016.

FURP WhLV VXUYe\, I e[SORUe feeOLQgV Rf LQVWLWXWLRQaO UeVeQWPeQW, aQLPRVLW\ WRZaUdV PLQRULW\

gURXSV, aQd beOLefV abRXW Whe UROe Rf gRYeUQPeQW. M\ fLQdLQgV VhRZ WhaW Whe XQe[SecWed VXSSRUW

fRU TUXPS caPe fURP chaQgeV LQ VRcLaO YaOXeV SULRU WR 2016 aPRQg WhLWeV aQd VeOf-LdeQWLfLed

ReSXbOLcaQV. SSecLfLcaOO\, Whe fRcXV gURXS¶V UeVeQWPeQW WRZaUdV PLQRULW\ gURXSV haV gURZQ VLQce
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Whe 2000¶V aQd LQVWLWXWLRQaO WUXVW haV decOLQed. ThLV gURZLQg aQLPRVLW\ LV cRXSOed ZLWh Whe

decUeaVLQg beOLef WhaW Whe UQLWed SWaWeV VhRXOd aVVLVW LQ SURYLdLQg eTXaO RSSRUWXQLWLeV fRU aOO.

ThLV ZRUN cRQWULbXWeV WR Whe QaVceQW OLWeUaWXUe RQ SRSXOLVP LQ Whe UQLWed SWaWeV. SLQce

ZhaW Ze NQRZ abRXW SRSXOLVP cRPeV fURP RXWVLde Whe UQLWed SWaWeV, LW LV XQcOeaU ZheWheU Whe

e[SOaQaWLRQV fLW WR XQdeUVWaQd Whe UeceQW ULVe Rf SRSXOLVW VXSSRUW dRPeVWLcaOO\. The bLSaUWLVaQ

V\VWeP LQ Whe U.S. dLPLQLVheV YRWeUV¶ LQceQWLYeV fRU VXSSRUWLQg aOWeUQaWLYe SaUWLeV, PLWLgaWLQg Whe

SRVVLbLOLW\ WhaW a caQdLdaWe OLNe DRQaOd TUXPS LV eOecWed WR RffLce. WheWheU WhLV cRQMecWXUe LV WUXe

UePaLQV XQNQRZQ.

IW LV QeceVVaU\ WR e[SORUe Whe e[WeQW WR ZhLch LQdLYLdXaOV' YRWLQg YaOXeV haYe chaQged LQ

UeVSRQVe WR ecRQRPLc LQeTXaOLW\ aQd UeOaWLYe faLUQeVV WR beWWeU e[SOaLQ UeceQW APeULcaQ SRSXOLVW

PRYePeQWV. AQ LPSOLcaWLRQ fRU WhLV ZRUN LV LWV XQdeUVWaQdLQg Rf SRSXOLVP aV aQ LQWeUQaWLRQaO

SheQRPeQRQ. The WheRULeV, SUacWLceV, aQd VXggeVWLRQV Rf RWheU acadePLcV LQ a UegLRQaO VeWWLQg,

aUe aOVR aSSOLcabOe WR XQdeUVWaQdLQg APeULcaQ aQd LQWeUQaWLRQaO SRSXOLVP.

The UePaLQdeU Rf WhLV SaSeU LV RUgaQL]ed aV fROORZV. SecWLRQ 2 SURYLdeV a bULef VeW Rf

defLQLWLRQV befRUe e[SORULQg Whe WheRUeWLcaO fRXQdaWLRQV Rf SRSXOLVP aQd Whe cXOWXUaO, ecRQRPLc,

aQd aOWeUQaWLYe WheRULeV WhaW VeeN WR e[SOaLQ LWV ULVe. SecWLRQ 3 deWaLOV Whe YaULabOeV, daWa, aQd

UeVeaUch deVLgQ. SecWLRQ 4 SUeVeQWV UegUeVVLRQ aQaO\VLV fLQdLQgV. FLQaOO\, SecWLRQ 5 UeYLeZV

cRQcOXVLRQV, LPSOLcaWLRQV, aQd aUeaV Rf fXUWheU UeVeaUch.

2. 7KHRUHWLFDO FRXQGDWLRQV

PRSXOLVP LV defLQed aV a VW\Oe Rf SROLWLcaO UheWRULc chaUacWeUL]ed b\ WhUee cULWeULa:

aQWL-eVWabOLVhPeQW VeQWLPeQWV, PRbLOL]aWLRQ agaLQVW Whe eOLWe RU RWheU RXW-gURXSV, aQd cOaLPV WhaW
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Whe OegLWLPac\ Rf SRZeU LV deULYed fURP µWhe SeRSOe¶ (NRUULV aQd IQgOehaUW 2019, PU]eZRUVNL

2019). PRSXOLVWV cUeaWe aQ aQWL-eVWabOLVhPeQW UheWRULc WhaW chaOOeQgeV Whe OegLWLPac\ Rf Whe

eVWabOLVhed SROLWLcaO RUdeU. PRSXOLVW PRYePeQWV aOVR PRbLOL]e agaLQVW Whe eOLWe aQd RWheU

RXW-gURXSV b\ aWWacNLQg Whe PedLa, bXUeaXcUaWV, aQd e[SeUWV. A cRPPRQ SaWWeUQ acURVV caVeV LV

Whe chaUacWeUL]aWLRQ Rf Whe PedLa aV XQWUXVWZRUWh\ WR eURde WUXVW LQ LQVWLWXWLRQV WhaW PLghW e[SRVe

RU hLQdeU SRSXOLVWV¶ eOecWRUaO VXcceVV. FLQaOO\, SRSXOLVW OeadeUV aOVR cOaLP WhaW Whe WUXe ORcXV Rf

aXWhRULW\ LQ dePRcUac\ LV ZLWh µWhe SeRSOe.¶ The SeRSOe, geQeUaOO\ VSeaNLQg, aUe VRPe

eWhQR-cXOWXUaO PaMRULW\ XQLWed aORQg cRPPRQ bRQdV VXch aV QaWLRQaOLW\, Uace, geQdeU, RU UeOLgLRQ.

NaPeO\, Whe cROOecWLYe ZLOO Rf Whe PaMRULW\ LV Whe WUXe PRUaO aQd SROLWLcaO cRPSaVV Rf a QaWLRQ,

aQd RQO\ SRSXOLVWV aUe abOe WR ULghW Whe VhLS aV Whe\ aORQe UeSUeVeQW WhLV cRPSaVV.

ETXaOO\ aV LPSRUWaQW WR Whe defLQLWLRQ Rf SRSXOLVP LV Whe defLQLWLRQ Rf aXWhRULWaULaQLVP.

CROORTXLaOO\, aXWhRULWaULaQLVP LV XVed WR deVcULbe µXQdePRcUaWLc¶ acWV RU VRcLaO behaYLRUV

chaUacWeUL]ed b\ VWULcW, heaY\ haQded YaOXeV. HRZeYeU, PU]eZRUVNL (2019) aVVeUWV WhaW

aXWhRULWaULaQLVP, LQ Whe cRQWe[W Rf SRSXOLVW PRYePeQWV, LV a VeW Rf YaOXeV WhaW SULRULWL]e cROOecWLYe

VecXULW\ abRYe aOO eOVe. NRUULV aQd IQgOehaUW deWaLO WhUee YaOXeV WhaW cUeaWe Whe cRUe cRPSRQeQWV Rf

aXWhRULWaULaQLVP: ³VecXULW\ agaLQVW ULVNV Rf LQVWabLOLW\ aQd dLVRUdeU, cRQfRUPLW\ WR SUeVeUYe

cRQYeQWLRQaO WUadLWLRQV aQd gXaUd [RXU] Za\ Rf OLfe, aQd RbedLeQce WRZaUdV VWURQg OeadeUV ZhR

SURWecW Whe gURXS aQd LWV cXVWRPV´ (NRUULV aQd IQgOehaUW 2019 S. 7). AXWhRULWaULaQV caSLWaOL]e Rff

Rf SRSXOLVW¶V fabULcaWLRQ Rf µWhe SeRSOe¶ aQd XVe feaU WR dULYe WheP WRZaUdV feeOLQgV Rf cROOecWLYe

VecXULW\ aW Whe e[SeQVe Rf cLYLO OLbeUW\.

I ZLOO fRcXV RQ ULghW-ZLQg, aXWhRULWaULaQ SRSXOLVP RQO\, aQd ZLOO XVe Whe ZRUdV

QaWLRQaOLVP, QaWLYLVP, aQd aXWhRULWaULaQLVP aV SUR[LeV WR deVcULbe a VLQgOe VWUaQd Rf ULghW-ZLQg



�

SRSXOLVW PRYePeQWV. FRcXV LV SOaced RQ ULghW-ZLQg SRSXOLVP becaXVe LW LV Whe fRUP PRVW

VXcceVVfXOO\ LQWegUaWed LQWR PaLQVWUeaP SROLWLcV WhURXgh DRQaOd TUXPS, BUe[LW, aQd be\RQd.

WheWheU a cRXQWU\ faceV a SRSXOaU PRYePeQW fURP Whe ULghW RU Whe OefW deSeQdV RQ Whe

W\Se Rf cULVLV aW Whe WLPe (RRdULN 2018). VRWeUV ZhR aUe PRUe VeQVLWLYe WR Whe ecRQRPLc effecWV Rf

Whe cULVLV aUe PRUe OLNeO\ WR VXSSRUW OefWLVW SRSXOLVW PRYePeQWV, aV e[ePSOLfLed b\ SYRIZA LQ

GUeece aQd PRdePRV LQ SSaLQ. OQ Whe RWheU haQd, YRWeUV PRUe cRQceUQed abRXW cXOWXUaO

cOeaYageV ZLOO be PRUe OLNeO\ WR VXSSRUW ULghW-ZLQg SRSXOLVW PRYePeQWV, aV e[ePSOLfLed b\ Whe

PaUW\ fRU FUeedRP LQ The NeWheUOaQdV aQd FLdeV] LQ HXQgaU\. AV a UeVXOW, Ze caQ XQdeUVWaQd

Zh\ VRPe cRXQWULeV ZLWQeVV Whe VLPXOWaQeRXV ULVe Rf SRSXOLVW PRYePeQWV aW bRWh VLdeV Rf Whe

LdeRORgLcaO VSecWUXP. The U.S. LOOXVWUaWeV WhLV caVe, beVW e[ePSOLfLed b\ DRQaOd TUXPS aQd

BeUQLe SaQdeUV.

AQ aOWeUQaWLYe e[SOaQaWLRQ fRU Whe ePeUgeQce Rf SRSXOLVP haV WR dR ZLWh Whe

PaQXfacWXULQg Rf cULVLV (MRffLWW 2017). The PaQXfacWXULQg Rf cULVLV LV a WRRO WhaW SRSXOLVW OeadeUV

XVe WR ³SeUfRUP aQd SeUSeWXaWe a VeQVe Rf cULVLV UaWheU WhaQ VLPSO\ [UeacW] WR e[WeUQaO cULVLV´

(MRffLW 2017 S. 118). ThLV addLWLRQaO WRRO LV XVed WR deYLVe a µSeRSOe¶ aQd eQWUeQch WheLU

gRYeUQLQg VW\Oe aV Whe aQWLdRWe. ThLV LV QRW WR Va\ WhaW SRSXOLVWV, VXch aV DRQaOd TUXPS, aUe abOe

WR XQLOaWeUaOO\ chaQge VRcLaO YaOXeV aV a UeVXOW Rf PaQXfacWXUed cULVeV, bXW WhaW SRSXOLVWV heLghWeQ

a VeQVe Rf cULVLV aPRQg LQdLYLdXaOV aOUead\ LPSacWed aQd dLVORcaWed.

IQ SUacWLce, SRSXOLVP LV a UheWRULcaO VW\Oe WhaW cRQceUQV ZhR VhRXOd gRYeUQ aQd

aXWhRULWaULaQLVP cRQceUQV hRZ WR gRYeUQ. LeadeUV Rf aXWhRULWaULaQ SRSXOLVP defeQd µWhe SeRSOe¶

b\ UeVWULcWLQg RWheUV. PROLc\ ePShaVLV LV SOaced RQ bRUdeU cRQWURO, PLOLWaU\ e[SeQdLWXUeV, aQd

WUade SURWecWLRQLVP. IWV LPSacW RQ dePRcUac\ LV WZRfROd. FLUVW, SRSXOLVP aWWacNV Whe eVWabOLVhed

dePRcUaWLc SROLWLcaO RUdeU, VXbYeUWLQg LWV OegLWLPac\ ZLWh VXbWOeW\. AfWeU SRSXOLVP caOOV LQWR
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TXeVWLRQ Whe OegLWLPac\ Rf dePRcUaWLc QRUPV, WheQ aXWhRULWaULaQLVP dLUecWO\ aWWacNV cLYLO OLbeUWLeV,

eOecWLRQV, aQd RXW-gURXSV LQ Whe QaPe Rf VecXULW\. IW LV LPSRUWaQW WR cOaULf\ WhaW SRSXOLVP RQ LWV

face LV QRW aQ XQdePRcUaWLc SURceVV aQd LQ VRPe caVeV LV beQefLcLaO WR a dePRcUac\. HRZeYeU,

ZheQ aXWhRULWaULaQLVP caSLWaOL]eV RQ Whe PaQdaWe Rf Whe SeRSOe, dePRcUac\ LV LQ cULVLV.

The eQabOLQg cRPSRQeQW Rf SRSXOLVW SROLWLcaO UeacWLRQV LV UeVeQWPeQW. FXUWheUPRUe,

UeVeQWPeQW, aQd aQgeU, aSSeaUed WR be cRPPRQ WhePeV aPRQg Whe PRVW aUdeQW VXSSRUWeUV Rf

DRQaOd TUXPS. PLa]]a (2017) defLQeV UeVeQWPeQW WRZaUdV Whe US SROLWLcaO V\VWeP, aV deSLcWed LQ

ULghW-ZLQg UheWRULc, aV ³cRUUXSW, W\UaQQLcaO, XQUeVSRQVLYe aQd XQaccRXQWabOe, SURPSWLQg SROLWLcaO

YLROeQce aV UeVLVWaQce agaLQVW µbLg gRYeUQPeQW¶ RYeUUeach aQd/RU Whe e[eUcLVe Rf SROLWLcaO cRQWURO

b\ OLbeUaO-OefW gRYeUQPeQW fLgXUeV´ (PLa]]a 2017 S. 54). AV HaQV-GeRUge BeW] SXWV LW: SRSXOLVWV

³cULWLTXe Rf Whe LQWeUYeQWLRQLVW VWaWe fXVeV UeVeQWPeQW agaLQVW Whe VWaWe, Whe bXUeaXcUac\, aQd

SROLWLcLaQV ZLWh [aQ] aSSeaO WR fUeedRP aQd dePRcUac\´ (BeW] 1993 S. 7).

WhaW dLVWLQgXLVheV ULghW-ZLQg SRSXOLVWV fURP WheLU OefW-ZLQg cRXQWeUSaUWV LV Whe

aOWeUQaWLYe Whe\ RffeU WR UeSOace Whe VWaWXV TXR. BRWh OefW- aQd ULghW-ZLQg SRSXOLVP SURS XS Whe

Ldea Rf ³Whe SeRSOe,´ bXW Whe ULghW dReV VR LQ a QaWLYLVW Za\ aQd Whe OefW LV OaUgeO\ cULWLcaO Rf gORbaO

caSLWaOLVP. A Ne\ dLffeUeQce beWZeeQ OefW- aQd ULghW-ZLQg SRSXOLVP LQ WhLV UegaUd, LV Whe ULghW¶V

ZLOOLQgQeVV WR eURde dePRcUaWLc SURceVVeV LQ faYRU Rf UeSOacLQg WheP ZLWh aXWhRULWaULaQ RQeV.

The baVLV Rf WheVe aWWacNV LV aYaLOabOe aV a UeVXOW Rf UeVeQWPeQW WRZaUdV Whe eVWabOLVhed

dePRcUaWLc fRUceV, VeeQ aV dePRcUaWLc aQd ecRQRPLc RSSUeVVRUV. BeW] fXUWheU aVVeUWV,

³XQdRXbWedO\, Whe geQeUaO PaOaLVe WRZaUdV SROLWLcV aQd SROLWLcaO SaUWLeV aQd a gURZLQg cULVLV Rf

SROLWLcaO UeSUeVeQWaWLRQ haV beQefLWed UadLcaO ULghW-ZLQg SRSXOLVW SaUWLeV´ (BeW] 1993 S. 8). The

LPSacW RU eURdLQg dePRcUaWLc QRUPV aV a UeVXOW Rf ULghW-ZLQg SRSXOLVP, LV eQRXgh WR ZaUUaQW

addLWLRQaO LQYeVWLgaWLRQ LQWR PRUe QXaQced ecRQRPLc aQd cXOWXUaO e[SOaQaWLRQV.
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PUeYLRXV OLWeUaWXUe WhaW VeeNV WR e[SOaLQ SRSXOLVW SROLWLcaO UeacWLRQV faOO LQWR RQe Rf WZR

caWegRULeV: ecRQRPLc (RRdULN 2018, PLa]]a 2007, WLONLQVRQ 2019) RU cXOWXUaO (IQgOehaUW &

NRUULV 2019, HRchVchLOd 2016, MRffLW 2016). T\SLcaOO\, ULghW-ZLQg SRSXOLVWV haYe fRcXVed RQ

LPPLgUaWLRQ aQd RWheU VRcLaOO\ cRQVeUYaWLYe SURbOePV, ZhLOe UePaLQLQg ecRQRPLcaOO\ OLbeUaO.

HRZeYeU, LQ UeceQW \eaUV faU-ULghW SRSXOLVWV haYe added ecRQRPLc SURWecWLRQLVP WR WheLU XVXaO

WRROV Rf OaZ aQd RUdeU. TheUefRUe, bRWh ecRQRPLc aQd cXOWXUaO WheRULeV aUe YaOXabOe WR

XQdeUVWaQdLQg TUXPS¶V 2016 eOecWRUaO VXcceVV. IQ WhLV VecWLRQ, I ZLOO fLUVW dLVcXVV ecRQRPLc aQd

cXOWXUaO WheRULeV, befRUe dLVcXVVLQg aOWeUQaWLYe WheRULeV WhaW VeeN WR e[SOaLQ SRSXOLVP RXWVLde Rf

WheVe WZR dRPLQaQW caPSV.

MaQ\ ecRQRPLc e[SOaQaWLRQV Rf SRSXOLVP cRQVLdeU Whe cRQVeTXeQceV Rf gORbaOL]aWLRQ.

FRU e[aPSOe, DaQL RRdULN cOaLPV WhaW OaWe-VWage gORbaOL]aWLRQ LV geQeUaOO\ SURQe WR SRSXOLVW

PRYePeQWV. RRdULN¶V WheVLV bXLOdV RQ Whe SWROSeU-SaPXeOVRQ WUade WheRUeP, ZhLch aVVeUWV WhaW

Whe gaLQV Rf RQe VecWRU LQ WUade aUe aW Whe cRVW Rf RWheU VecWRUV ORVLQg (RRdULN 2018 S. 3). IQ Whe

cRQWe[W Rf Whe UQLWed SWaWeV, Whe WheRUeP SURYeV WhaW ORZ-VNLOO, OabRU-LQWeQVLYe LQdXVWULeV, ZhR

aUe SaUWLcXOaUO\ YXOQeUabOe WR Whe cRQVeTXeQceV Rf WUade OLbeUaOL]aWLRQ aQd gORbaOL]aWLRQ, ZLOO be

hXUW. SXch daPage cRXOd be cRPSeQVaWed b\ ZeOfaUe VWaWLVP, aV RbVeUYed LQ PaQ\ EXURSeaQ

cRXQWULeV. GLYeQ Whe dLffeUeQW VRcLaO VecXULW\ SURgUaPV LQ EXURSe, Whe SRSXOLVW UeacWLRQV WR

gORbaOL]aWLRQ Pa\ dLffeU fURP APeULcaQ SRSXOLVWV LQ WheLU SROLWLcaO WaUgeWV. HRZeYeU, WhLV LV QRW

eQWLUeO\ Whe caVe. AOWhRXgh QRW aOO EXURSeaQ cRXQWULeV haYe Whe VaPe degUee Rf ZeOfaUe VWaWLVP,

Whe SRSXOLVW PRYePeQWV cORVeO\ UeVePbOe Whe APeULcaQ caVeV. ThLV UaLVeV dRXbW aV WR ecRQRPLcV

beLQg Whe VROe PRWLYaWRU fRU SRSXOLVP, aQd LQVWead SRLQWV WR Whe addLWLRQaO facWRU Rf cXOWXUe ZhLch

ZLOO be e[SORUed OaWeU.
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AOWhRXgh LPSRUWaQW, WUade OLbeUaOL]aWLRQ aQd gORbaOL]aWLRQ aUe QRW Whe RQO\ facWRUV

geQeUaWLQg WhLV UeVeQWPeQW. TechQRORgLcaO adYaQcePeQW, de-XQLRQL]aWLRQ, aQd Zage dLffeUeQWLaOV

haYe ceUWaLQO\ cRQWULbXWed WR Whe geQeUaWLRQ Rf UeVeQWPeQW. HRZeYeU, WheVe facWRUV aUe V\PSWRPV

Rf gORbaOL]aWLRQ aQd WhXV RRdULN¶V aVVeUWLRQ Rf ecRQRPLc WheRU\ ³gLYeV XV VWURQg UeaVRQ WR

beOLeYe WhaW adYaQced VWageV Rf gORbaOL]aWLRQ aUe SURQe WR SRSXOLVW bacNOaVh,´ (RRdULN 2018 S. 2).

BXLOdLQg XSRQ RRdULN¶V LdeaV RQ Whe cRQVeTXeQceV Rf gORbaOL]aWLRQ, PLa]]a (2007) aUgXeV

WhaW ULghW-ZLQg SRSXOLVP UeOLeV XSRQ ecRQRPLc gULeYaQceV aQd haUdVhLS, eVSecLaOO\ aPRQg

ORZ-LQcRPe, ZRUNLQg-cOaVV VecWRUV OLYLQg LQ UXUaO aUeaV (PLa]]a 2007). EcRQRPLc haUdVhLS

cUeaWeV feeOLQgV Rf feaU, aQgeU, aQd hRSeOeVVQeVV WhaW aUe WheQ e[SORLWed b\ ULghW-ZLQg SRSXOLVWV.

PLa]]a XVeV D\eU (1997) aQd GXUU (1970) WR aVVeUW WhaW WhLWe LQdLYLdXaOV fURP aUeaV WhaW haYe

beeQ affecWed b\ ³SRYeUW\ aQd VWUXcWXUaO chaQgeV LQ Whe US ecRQRP\´ fLQd VWURQg aWWachPeQW WR

ULghW-ZLQg UheWRULc aWWacNLQg bLg gRYeUQPeQW, PLQRULWLeV, ZRPeQ, aQd cRQVSLUacLeV fRU Whe

³deVWUXcWLRQ Rf WUadLWLRQaO ePSOR\PeQW aQd VRXUceV Rf SURVSeULW\´ (PLa]]a 2007 S. 4). I ZLOO dUaZ

XSRQ Whe W\SRORg\ cUeaWed b\ PLa]]a (2007) aQd aSSO\ LW WR aQ APeULcaQ cRQWe[W fRU P\ ePSLULcaO

aQaO\VLV.

WhaW WUadLWLRQaO ecRQRPLc WheRULeV faLO WR e[SOaLQ LV Whe Ldea Rf ecRQRPLc faLUQeVV.

SWaUPaQV, SheVhNLQ, aQd BORRP (2018) aUgXe WhaW aOWhRXgh LQdLYLdXaOV LQ a VPaOO gURXS VeWWLQg

VXSSRUW eTXaO dLVWULbXWLRQ Rf UeVRXUceV, RQ a OaUge VcaOe Whe\ VXSSRUW aQ XQeTXaO dLVWULbXWLRQ.

ThLV addV WR Whe e[LVWLQg cRQYeUVaWLRQ b\ aUgXLQg WhaW LW LV QRW abVROXWeO\ UaZ LQeTXaOLW\ bXW

LQeTXLW\ WhaW cRQceUQV LQdLYLdXaOV. TheUefRUe, ecRQRPLc faLUQeVV LV Whe SeUceSWLRQ WhaW aOWhRXgh

WUade OLbeUaOL]aWLRQ aQd gORbaOL]aWLRQ UeVXOW LQ ZLQQeUV aQd ORVeUV, aOO SOa\eUV LQ Whe gaPe VhRXOd

adheUe WR aQ agUeed XSRQ VeW Rf UXOeV. OXWVRXUcLQg OabRU WR deYeORSLQg ecRQRPLeV WR caSLWaOL]e

XSRQ SRRU OabRU aQd eQYLURQPeQWaO VWaQdaUdV LV a cRPPRQ SUacWLce aPRQg PaQXfacWXULQg
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LQdXVWULeV. ThLV aUgXPeQW LV beVW aUWLcXOaWed b\ aXWR, VWeeO, aQd Wech SURdXcWLRQ facLOLWLeV

UeORcaWLQg WR LaWLQ APeULca aQd AVLa. TR Whe aYeUage ORZ-VNLOO, bOXe cROOaU APeULcaQ ZRUNeU, Whe

TXeVWLRQ LV QRW QeceVVaULO\ ³Zh\ aUe WhLQgV XQeTXaO?´ bXW ³Zh\ aUe WhLQgV XQfaLU?´ IW LV Whe

LQeTXaOLW\ Rf Whe aSSOLcaWLRQ Rf ecRQRPLc UXOeV, LQ addLWLRQ WR Whe SUecLVe caSacLW\ Rf ecRQRPLc

LQeTXaOLW\, WhaW cRQWULbXWeV WR Whe feeOLQgV Rf UeVeQWPeQW LQ Whe APeULcaQ YRWeU. IW ZRXOd aOVR

VeeP WhaW ecRQRPLc LQeTXaOLW\ LV QeceVVaU\ fRU a bacNOaVh, VXch WhaW Lf PaWeULaO cRQdLWLRQV ZeUe

VaWLVfacWRU\ fRU aOO, WheQ Whe UeVeQWPeQW RYeU XQfaLUQeVV ZRXOd e[LVW WR a OeVVeU degUee. TheUefRUe,

SRSXOLVWV caSLWaOL]e XSRQ SeUceLYed feeOLQgV RQ ecRQRPLc XQfaLUQeVV LQ cRQMXQcWLRQ ZLWh abVROXWe

ecRQRPLc ORVVeV WR gaWheU VXSSRUW.

AQRWheU Za\ WR cRQVLdeU XQfaLUQeVV aQd UeVeQWPeQW LV WhURXgh a WhRXghW e[SeULPeQW AUOLe

RXVVeOO HRchVchLOd SUeVeQWV LQ SWUaQJeUV LQ TKeLU OZQ LaQd. The e[SeULPeQW cRQVLVWV Rf

VR-caOOed ³OLQe cXWWeUV.´

³YRX'Ue ZaLWLQg LQ OLQe fRU Whe APeULcaQ dUeaP. IW¶V aV Lf RQ a SLOgULPage, ORRNLQg aW Whe WRS Rf Whe hLOO aW ZhLch
VWaQdV WhLV PXch deVLUed APeULcaQ dUeaP, aQd \RX'Ue QRW LQ Whe bacN Rf Whe OLQe, bXW LW haVQ'W PRYed fRU PaQ\,
PaQ\ \eaUV. SRPe SeRSOe I LQWeUYLeZed hadQ'W gRWWeQ a UaLVe LQ WZR decadeV. SR, \RXU feeW aUe geWWLQg WLUed.
YRX feeO OLNe \RX dRQ'W beaU gUXdgeV WR aQ\ SaUWLcXOaU gURXS. YRX'Ue a gRRd SeUVRQ. YRX'Ye ZRUNed haUd. YRX'Ye
SOa\ed b\ Whe UXOeV, aQd \RX deVeUYe Whe SUL]e aW Whe WRS Rf Whe hLOO.
TheQ, \RX Vee VRPe SeRSOe WhaW VeeP WR \RX WR be cXWWLQg LQ OLQe. WeOO, ZhR aUe Whe\? The\ aUe bOacNV, ZhR
QRZ WhURXgh fedeUaOO\ PaQdaWed, affLUPaWLYe acWLRQ SURgUaPV, haYe acceVV WR MRbV WhaW XVed WR be UeVeUYed fRU
ZhLWeV. EYeQ ZRUVe, ZRPeQ ZhR WhURXgh fedeUaOO\ PaQdaWed affLUPaWLYe acWLRQ QRZ haYe acceVV WR MRbV WhaW
XVed WR be aYaLOabOe RQO\ WR PeQ. AQd WheQ \RX haYe LPPLgUaQWV, aQd WheQ \RX haYe UefXgeeV. SR, aOO WheVe
LQWUXdeUV.
AQd WheQ, aQRWheU PRPeQW Rf Whe ULghW'V deeS VWRU\. BaUacN ObaPa, VXSeUYLVRU Rf WhLV OLQe, VeePV WR be ZaYLQg
WR Whe OLQe cXWWeUV. IQ facW, \RX NQRZ, LVQ'W he VSRQVRULQg WheVe OLQe cXWWeUV, aQd LVQ'W he a OLQe cXWWeU? MaQ\
SeRSOe VaLd WR Pe, ³HRZ dLd a VLQgOe PRWheU, hLV PRWheU, Sa\ fRU a YeU\ e[SeQVLYe edXcaWLRQ aW HaUYaUd aQd
CROXPbLa. SRPeWhLQg fLVh\.´ SR, Whe\ feOW WhaW he WRR ZaVQ'W Rbe\LQg b\ Whe UXOeV´ (HRchVchLOd 2016 S. 182).

ThRXgh HRchVchLOd¶V accRXQWV aUe aQecdRWaO aQd baVed aURXQd a VeULeV Rf LQWeUYLeZV ZLWh Tea

PaUW\ VXSSRUWLQg LRXLVLaQLaQV, LW VWLOO VeUYeV aV a VQaSVhRW LQWR Whe fRUceV geQeUaWLQg UeVeQWPeQW

LQ Whe UQLWed SWaWeV. IQdLYLdXaO¶V VROd RQ Whe Ldea Rf Whe APeULcaQ dUeaP aUe ZLWQeVVLQg Whe

cUXPbOLQg Rf WheLU SeUceLYed VRcLeW\ aV a UeVXOW Rf deLQdXVWULaOL]aWLRQ, XUbaQL]aWLRQ aQd

gORbaOL]aWLRQ.
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IdeaV Rf XQfaLUQeVV aQd UeVeQWPeQW aUe LQWeUWZLQed ZLWh XUbaQL]aWLRQ aQd PRdeUQL]aWLRQ.

AV WLOO WLONLQVRQ (2019) ZULWeV, XUbaQL]aWLRQ VSaWLaOO\ RUgaQL]eV LQdLYLdXaOV aORQg bRWh

ecRQRPLc aQd cXOWXUaO cOeaYageV, aV VeeQ ZLWh Whe UeOaWLYe hRPRgeQeRXV cOaVV aQd eWhQLc SRcNeWV

fRXQd ZLWhLQ geRgUaShLc UegLRQV. MRUeRYeU, XUbaQ aUeaV aUe hLghO\ dLYeUVe aQd geQeUaOO\ VRcLaOO\

OLbeUaO. WhaW LV PRUe LPSRUWaQW LV WhaW Whe SURceVV Rf XUbaQL]aWLRQ LV bRWh VeOf-PRWLYaWed aQd

VeOf-UeLQfRUcLQg. IQdLYLdXaOV fURP UXUaO aUeaV, ZhR SeUhaSV haYe VRcLaOO\ OLbeUaO WeQdeQcLeV, RU

MXVW ZLVh WR eVcaSe Whe PaWeULaO deSULYaWLRQ ZLOO UeORcaWe WR XUbaQ aUeaV. AV WLONLQVRQ (2019)

SXWV LW, ³OeaYeUV OeaYe aQd VWa\eUV Va\,´ bXW Whe LQdLYLdXaO SeUVRQaOLW\ WUaLWV WhaW deWeUPLQe Lf

\RX¶Ue a OeaYeU RU VWa\eU caQ aOVR SUedLcW a OLbeUaO RU cRQVeUYaWLYe WeQdeQc\. ThLV UeVXOWV LQ UXUaO

aUeaV becRPLQg e[WUePeO\ deQVe ZLWh hRPRgeQeRXV, OLNe-PLQded LQdLYLdXaOV, bXW LW aOVR UeVXOWV

LQ XUbaQ aUeaV e[SeULeQcLQg ³VeOf-UeLQfRUcePeQW´ aV aQ\ fRUP Rf XUbaQ ecRQRPLc VXcceVV

YaOLdaWeV XUbaQL]aWLRQ UeOaWLYe WR WheLU UXUaO cRXQWeUSaUWV. The XUbaQ YeUVXV UXUaO dLYLde fXUWheU

cRQWULbXWeV WR UeVeQWPeQW geQeUaWLQg fRUceV b\ cUeaWLQg WZR dLVWLQcWO\ VeSaUaWe APeULcaQ

VRcLR-ecRQRPLc VSheUeV. PRSXOLVWV aUe abOe WR caSLWaOL]e XSRQ WhLV VeSaUaWLRQ LQ fabULcaWLQg ³XV

YeUVXV WheP´ PeQWaOLWLeV. ThLV LV e[ePSOLfLed b\ TUXPS¶V caPSaLgQ cOaLPV Rf cRaVWaO eOLWeV ZLWh

PaOLcLRXV aWWLWXdeV WRZaUdV UXUaO APeULcaQV (DecNeU 2017).

AQ aOWeUQaWLYe facWRU PLVVLQg fURP bRWh ecRQRPLc aQd cXOWXUaO e[SOaQaWLRQV Rf SRSXOLVP

LV Whe UROe Rf Whe PedLa LQ SRSXOLVW PRYePeQWV. MRffLW (2016), bUeaNV dRZQ Whe UeOaWLRQVhLS

beWZeeQ PedLa aQd SRSXOLVP LQWR WhUee VegPeQWV: PedLaWL]aWLRQ, PaVV PedLa, aQd QeZ PedLa.

MedLaWL]aWLRQ LV Whe gURZLQg SURSeQVLW\ Rf QeZV LWVeOf, aQd LWV LQWeUcRQQecWLYLW\ ZLWh SROLWLcV.

The OaVW decade haV ZLWQeVVed a WUXO\ gORbaO QeWZRUN Rf LQfRUPaWLRQ WhaW LgQRUeV WUadLWLRQaO

bRXQdaULeV Rf WLPe aQd ORcaWLRQ. MedLa WRXcheV aOO aVSecWV Rf eYeU\da\ OLfe aQd ³SROLWLcV haV

ceUWaLQO\ QRW beeQ LPPXQe´ (MRffLWW 2016 S. 75). MRffLWW cRQWLQXeV b\ aUgXLQg WhaW SROLWLcV LV
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³LQfOXeQced, VhaSed, aQd cRORQL]ed b\ PedLa ORgLc´ (MRffLWW 2016 S. 76). FRU MRffLWW, PedLa

ORgLc LV Whe dUaPaWL]aWLRQ Rf SROLWLcaO cRYeUage aQd Whe VSRUWV-baVed aWWLWXde Rf eOecWLRQV, SROLc\,

aQd SaUWLeV.

MedLa ORgLc aOVR cRQWULbXWeV WR Whe VecRQd VegPeQW RQ hRZ SRSXOLVWV VeeN WR cRQWURO aQd

be Pade ceOebULWLeV WhURXgh WUadLWLRQaO PaVV PedLa. ThURXgh Whe PedLaWL]aWLRQ Rf SROLWLcV, cRPeV

Whe deVLUe WR cRQWURO VXch PedLa. OQ RQe haQd, SRSXOLVWV OabeO Whe PedLa aV PePbeUV Rf Whe eOLWe

aQd eVWabOLVhPeQW, bXW RQ Whe RWheU SRSXOLVWV RfWeQ VeeN WR SUeVeQW WhePVeOYeV aV a ceOebULW\ fRU

µWhe SeRSOe¶ RQ WUadLWLRQaO PedLa VRXUceV. DRQaOd TUXPS¶V VhRZ TKe ASSUeQWLce LV aQ e[WUePe

e[aPSOe Rf ceOebULW\ PedLaWL]aWLRQ, ZLWh PRUe WUadLWLRQaO e[aPSOeV beLQg HXgR ChaYe]¶V VhRZ

AOR PUeVLdeQWe.

The WhLUd VegPeQW LV Whe ULVe Rf QeZ PedLa. SRcLaO PedLa VXch aV TZLWWeU, FacebRRN, aQd

YRXTXbe haYe e[SedLWed Whe SUROLfeUaWLRQ Rf PedLa QRW RQO\ fURP Whe WRS-dRZQ bXW aOVR beWZeeQ

VXSSRUWeUV. AddLWLRQaOO\, QeZ PedLa OacNV Whe LQVWLWXWLRQaO checNV LQheUeQW LQ WUadLWLRQaO PedLa.

PUeYLRXV SRSXOLVWV ZRXOd UeO\ XSRQ cRQWURO Rf VWaWe-UXQ PedLa ageQcLeV WR dLVVePLQaWe WheLU

LdeRORgLeV. HRZeYeU, ZLWh VRcLaO PedLa SRSXOLVW OeadeUV aUe abOe WR RUgaQL]e VXSSRUW WhURXgh aQ

aSS RQ WheLU ShRQe. TZR UeceQW e[aPSOeV Rf Whe SRZeU Rf VRcLaO PedLa aQd Whe RUgaQL]aWLRQ Rf

SROLWLcaO VXSSRUW aUe Whe AUab SSULQg ((BUXQV, HLghfLeOd, aQd BXUgeVV 2013) aQd JaQXaU\ 6Wh ULRWV

RQ CaSLWRO HLOO (FXchV 2021). BRWh Whe AUab SSULQg aQd Whe JaQXaU\ 6Wh eYeQWV RQ CaSLWRO HLOO

XVed VRcLaO PedLa WR RUgaQL]e VXSSRUW, facLOLWaWe LQWeUacWLRQ beWZeeQ gURXSV, aQd dLVVePLQaWe

LQfRUPaWLRQ fURP SRSXOLVW OeadeUV.

HRZeYeU, LW LV LPSRUWaQW WR QRWe WhaW Whe PedLa caQ bRWh be a fULeQd aQd fRe WR SRSXOLVWV.

The PedLa LV a fULeQd aV LW heOSV PaQXfacWXUe VXSSRUW fRU LVVXeV, bXW LW LV a fRe aV LW caQ be hRVWLOe

WRZaUdV SRSXOLVWV. RegaUdOeVV, dLVcXVVLRQV Rf SRSXOLVP caQ QR ORQgeU WUeaW Whe PedLa aV a ³VLde
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LVVXe´ aQd PXVW LQVWead be SOaced aW ³Whe ceQWeU Rf aQaO\VLV´ aORQg ZLWh RWheU facWRUV (MRffLWW

2016 S. 94). AOWhRXgh P\ aUgXPeQW ZLOO QRW fRcXV RQ Whe VSecLfLc UROe Rf PedLa LQ Whe 2016

eOecWLRQ, Whe LQcOXVLRQ Rf Whe PedLa¶V UROe RffeUV VLgQLfLcaQW LPSOLcaWLRQV WRZaUdV aQ e[SaQVLRQ Rf

cRQWePSRUaU\ SRSXOLVP'V cRQceSWXaOL]aWLRQ.

BefRUe PRYLQg RQ, LW LV LPSRUWaQW WR Oa\ RXW Whe fUaPeZRUN fRU ZhLch VRcLaO cRQVeTXeQceV

ZLOO be PeaVXUed. RRQaOd IQgOehaUW aQd PLSSa NRUULV¶V 2019 ZRUN abRXW a cXOWXUaO WLSSLQg SRLQW

aQd cRQVeTXeQW bacNOaVh LV cePeQWed LQ Whe LdeaV Rf PaWeULaO aQd SRVW-PaWeULaO YaOXeV. WheUeaV

PaWeULaO YaOXeV SULRULWL]e ecRQRPLc aQd Sh\VLcaO VecXULW\, aQd VRcLaOO\ cRQVeUYaWLYe beOLefV,

SRVW-PaWeULaO YaOXeV SULRULWL]e LQdLYLdXaO OLbeUWLeV, eQYLURQPeQWaOLVP, aQd VRcLaOO\ OLbeUaO beOLefV.

IQgOehaUW aVVeUWV WhaW, fROORZLQg WRUOd WaU II, ULVLQg ecRQRPLc SURVSeULW\ LQ WeVWeUQ

LQdXVWULaOL]ed cRXQWULeV gUadXaOO\ OeadV WR a UeSOacePeQW Rf PaWeULaO YaOXeV ZLWh SRVW-PaWeULaO

RQeV.

DXbbed ³bLUWh cRhRUWV,´ each geQeUaWLRQ ZRXOd adheUe WR VWURQgeU SRVW-PaWeULaO YaOXeV

aQd UeSOace Whe VSace RccXSLed b\ Whe SUeYLRXV d\LQg geQeUaWLRQ. ThXV, each geQeUaWLRQ

gUadXaOO\ VhLfWed Whe XQdeUO\LQg cXOWXUaO YaOXeV. TR gLYe aQ e[aPSOe, LQ Whe bab\ bRRP fROORZLQg

WRUOd WaU II geQeUaWLRQaO defLQLQg eYeQWV VXch aV Whe GUeaW DeSUeVVLRQ, gORbaO faVcLVP, aQd

RWheU e[LVWeQWLaO WhUeaWV ZeUe VWLOO fUeVh RQ SeRSOe¶V PLQdV. HRZeYeU, Bab\ BRRPeUV gUeZ XS LQ

Whe VhadRZ Rf VXch eYeQWV aQd e[SeULeQced PRUe fLQaQcLaO aQd Sh\VLcaO VecXULW\ cRPSaUaWLYeO\.

AV a UeVXOW, Whe\ ZeUe PRUe RSeQ WR VRcLaOO\ OLbeUaO beOLefV VXch aV chaQgLQg geQdeU UROeV,

eQYLURQPeQWaO SURWecWLRQV, aQd RWheU SeUVRQaO OLbeUWLeV. ThLV UeSOacePeQW ZaV cRQWLQXed ZLWh Whe

Qe[W geQeUaWLRQ e[SeULeQcLQg VOLghWO\ PRUe VecXULW\ aQd beLQg PRUe VRcLaOO\ OLbeUaO WhaQ WheLU

SaUeQWV. ThLV LV QRW WR Va\ WhaW SUeVeQWO\ Bab\ BRRPeUV aQd GeQeUaWLRQ XV aUe VRcLaOO\ OLbeUaO b\
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WRda\'V VWaQdaUdV, bXW LW VXggeVWV WhaW ZLWh each QeZ geQeUaWLRQ e[SeULeQcLQg a PRUe SURVSeURXV

OLfe WhaQ Whe SUeYLRXV RQe, VRcLeW\ ZLOO geQeUaOO\ becRPe PRUe SRVW-PaWeULaO.

WhLOe Whe VRcLaO OLbeUaOL]aWLRQ Rf YaOXeV aSSeaUV WR be LQeYLWabOe gLYeQ fXUWheU ecRQRPLc

SURVSeULW\, acceVV WR SXbOLc edXcaWLRQ, e[SaQdLQg geQdeU UROeV, aQd XUbaQL]aWLRQ, Whe

cRQVeTXeQceV Rf WhLV SheQRPeQa aUe PRUe cRQceUQLQg. IQgOehaUW aQd NRUULV deQRWe a YaULeW\ Rf

UeacWLRQV gURXSV haYe WR Whe geQeUaWLRQaO YaOXe UeSOacePeQW, ZLWh Whe ³WLSSLQg SRLQW´ aPRQg

VRcLaO cRQVeUYaWLYeV beLQg Whe PRVW SeUWLQeQW. E[SaQdLQg SXbOLc edXcaWLRQ, XUbaQL]aWLRQ, aQd

RWheU VRcLaOO\ OLbeUaO YaOXeV haYe eVWUaQged YaVW VZaWhV Rf VRcLeW\, PaNLQg WheP feeO OLNe

VWUaQgeUV LQ WheLU RZQ OaQd. SRcLaO cRQVeUYaWLYeV eVWabOLVhed Whe VWaWXV TXR, aQd ZLWh WheLU

UeOaWLYe VhaUe Rf Whe SRSXOaWLRQ decUeaVLQg, WheLU cXOWXUaO hegePRQ\ LV WRR. EYeQWXaOO\, WhLV

UeOaWLYe VhaUe UeacheV a WLSSLQg SRLQW, aQd deeS cXOWXUaO aQd SROLWLcaO cRQfOLcWV ZLOO UeVXOW LQ

dLVUXSWLRQ. IW LV LPSRUWaQW WR QRWe WhaW aOWhRXgh VRcLaO cRQVeUYaWLYeV' VhaUe Rf Whe RYeUaOO

SRSXOaWLRQ LV decOLQLQg, Whe\ VWLOO UePaLQ RQe Rf Whe VWURQgeVW YRWLQg bORcV. MRUeRYeU, WhLV YRWLQg

bORc, QRZ dLVgUXQWOed b\ WheLU SeUceLYed aOLeQaWLRQ, aV ZeOO aV WheLU XQdeUO\LQg UeVeQWPeQW,

SULPeV Whe eQYLURQPeQW fRU RSSRUWXQLVWLc SRSXOLVW PRYePeQWV (NRUULV aQd IQgOehaUW 2019).

HRZeYeU, LW UePaLQV XQceUWaLQ Lf Whe APeULcaQ bacNOaVh LV a UeVXOW Rf Whe SUeYLRXVO\ PeQWLRQed

cRQdLWLRQV RU a SeQdXOXP VZLQg WR Whe ULghW afWeU Whe cRXQWU\'V fLUVW BOacN PUeVLdeQW.

AV LPSRUWaQW aV geQeUaWLRQaO UeSOacePeQW LV, VhRUW WeUP VhRcNV WR ecRQRPLc aQd Sh\VLcaO

VecXULW\, RU SeULRd effecWV, aOVR chaQge LQdLYLdXaO¶V YaOXeV. NRUULV aQd IQgOehaUW dLVcXVV SeULRd

effecWV, VXch aV Whe 2008 fLQaQcLaO cULVLV, RQ cXOWXUaO YaOXeV, aQd fLQd WhaW Whe\ caQ ³acceOeUaWe Whe

aXWhRULWaULaQ UefOe[,´ RU Whe WeQdeQc\ fRU aQ LQdLYLdXaO WR VXSSRUW aQ aXWhRULWaULaQ SROLWLcaO OeadeU

(NRUULV aQd IQgOehaUW 2019 S. 42). CRPbLQLQg Whe SUeYLRXVO\ PeQWLRQed ecRQRPLc UeVXOWV Rf
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gORbaOL]aWLRQ, Whe 2008 gORbaO fLQaQcLaO cULVLV, aQd UeVeQWPeQW, LW LV cOeaU WR Vee Whe VWRU\

XQfROdLQg aV WR Whe faU-ULghW SRSXOLVW UeVSRQVeV aURXQd Whe ZRUOd.

HRZ SROLWLcaO LQVWLWXWLRQV UeacW WR UeVeQWPeQW LV eTXaOO\ aV LPSRUWaQW aV Whe fRUceV WhaW

geQeUaWe UeVeQWPeQW LWVeOf. IQ QXPeURXV WeVWeUQ dePRcUacLeV, UeVeQWPeQW haV gRQe XQaddUeVVed

b\ WUadLWLRQaO SROLWLcaO SaUWLeV aQd LQVWLWXWLRQV, RSeQLQg Whe dRRU fRU SRSXOLVW PRYePeQWV. If

WUadLWLRQaO gRYeUQPeQWV had UeVSRQded WR WheVe gULeYaQceV, SeUhaSV LWV LPSacW RQ RXWVLde

SROLWLcaO PRYePeQWV ZRXOd be PLQLPaO. If WUadLWLRQaO gRYeUQPeQWV had UeVSRQded, WheLU SROLcLeV

ZRXOd haYe chaQged, bXW WheLU SRVLWLRQ aV Whe UXOLQg cOaVV ZRXOd QRW haYe. HRZeYeU, Ze NQRZ

WhLV QRW WR be Whe caVe, aV aXWhRULWaULaQ SRSXOLVW PRYePeQWV haYe WaNeQ VhaUeV Rf SRZeU fURP

WUadLWLRQaO SROLWLcaO YRLceV acURVV QXPeURXV dePRcUacLeV.

IQ VXPPaU\, aV a UeVXOW Rf gORbaOL]aWLRQ, Whe ecRQRP\ haV chaQged aQd OefW WhRXVaQdV LQ

ecRQRPLc OLPbR, ZhLOe VRcLaO cRQVeUYaWLYeV¶ cXOWXUaO hegePRQ\ LV beLQg UeSOaced ZLWh each QeZ

geQeUaWLRQ aQd WhUeaWeQed b\ XUbaQL]aWLRQ OeadLQg WR a bacNOaVh. ThLV bacNOaVh LV cRPSRXQded

ZLWh Whe UeceQW SeULRd effecWV Rf Whe 2008 fLQaQcLaO cULVLV WhaW cRQWULbXWe WR aQ aXWhRULWaULaQ

UefOe[. FLQaOO\, WUadLWLRQaO SROLWLcaO fRUceV haYe faLOed WR addUeVV WheVe QeedV, aQd aV a UeVXOW, Whe

dRRU haV beeQ RSeQed fRU aXWhRULWaULaQ SRSXOLVW OeadeUV WR caSLWaOL]e XSRQ WheVe YRLceV, WXUQ Whe

UeVeQWPeQW WRZaUdV Whe VWaWXV TXR, LPPLgUaQWV, eOLWeV, aQd UeWaNe WUadLWLRQaO cXOWXUaO YaOXeV.

SaPLU GaQdeVha (2018) SRLQWV RXW a SRWeQWLaO OLPLWaWLRQ Rf NRUULV aQd IQgOehaUW¶V

aUgXPeQW LQ Whe fUaPLQg Rf SRSXOLVP aV ULghW-ZLQg. AOWhRXgh LW LV eVWabOLVhed WhaW SRSXOLVP caQ

WaNe bRWh OefW aQd ULghW-ZLQg fRUPV, NRUULV aQd IQgOehaUW VSecLfLcaOO\ fRcXV RQ ULghW-ZLQg

SRSXOLVP. AV cXOWXUaO cOeaYageV aUe PRUe cRPPRQO\ aVVRcLaWed ZLWh ULghW-ZLQg SRSXOLVP, NRUULV

aQd IQgOehaUW¶V fLQdLQgV WhaW ³cXOWXUaO YaOXeV...SURYLde Whe PRVW cRQVLVWeQW aQd SaUVLPRQLRXV

e[SOaQaWLRQ fRU YRWLQg VXSSRUW fRU SRSXOLVW SaUWLeV´ PLghW be OLPLWed LQ VcRSe (GaQdeVha 2018 S.
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52). GaQdeVha cRQWLQXeV hLV cULWLTXe b\ VWaWLQg Lf SRSXOLVP LV a bacNOaVh b\ ROdeU WhLWe PaOeV,

NRUULV aQd IQgOehaUW¶V WheRU\ faLOV WR e[SOaLQ Zh\ ³53% Rf WhLWe ZRPeQ YRWeUV RSWed fRU

TUXPS'' aQd Whe gURZLQg \RXWh VXSSRUW fRU SRSXOLVWV LQ Whe EXURSeaQ ³GpQpUaWLRQ IdeQWLWaLUe´

aQd Whe APeULcaQ aOW-ULghW (GaQdeVha 2018 & NagOe 2017 S. 52). GaQdeVha¶V fLQaO cULWLTXe LV Whe

LQVWLWXWLRQaOLW\ Rf SRSXOLVP LQ PaLQVWUeaP SROLWLcV. IQ NeeSLQg ZLWh Whe WheRU\ Rf geQeUaWLRQ

UeSOacePeQW, NRUULV aQd IQgOehaUW cOaLP WhaW ³hLVWRU\ LV RQ Whe VLde Rf Whe fRUceV Rf SURgUeVV´

(GaQdeVha 2018 S. 54). AOWhRXgh NRUULV aQd IQgOehaUW acNQRZOedge Whe SRWeQWLaO ORQg-WeUP

LPSOLcaWLRQV Rf a geQeUaWLRQaO dLYLde, GaQdeVha aUgXeV Whe\ PLghW haYe PLVVed hRZ LQWegUaWed

ULghW-ZLQg SRSXOLVP aOUead\ LV LQ APeULcaQ VRcLeW\ VSecLfLcaOO\. CRQVeTXeQceV Rf ULghW-ZLQg

SRSXOLVP, VXch aV geUU\PaQdeULQg, YRWeU VXSSUeVVLRQ, aQd Whe de-OegLWLPL]aWLRQ Rf Whe MXdLcLaO

aQd eOecWRUaO V\VWePV aUe aOO facWRUV e[LVWeQW LQ APeULcaQ SROLWLcV (GaQdeVha 2018 S. 55). SXch

LQVWLWXWLRQaO chaQgeV aOO SRVe VLgQLfLcaQW WhUeaWV WR hXPaQ aQd cLYLO ULghWV, aQd ³Whe

WUaQVfRUPaWLRQ Rf Whe UXOeV Rf Whe gaPe ZRXOd be eVSecLaOO\ dUaPaWLc LQ Whe caVe Rf a PaMRU

VRcLR-ecRQRPLc RU SROLWLcaO cULVLV´ (GaQdeVha 2018 S. 55). AQ aQecdRWaO cRQfLUPaWLRQ Rf WhLV

RbVeUYaWLRQ LV Whe JaQXaU\ 6Wh, 2021 aUPed ULRWV RQ Whe U.S. CaSLWRO BXLOdLQg dXULQg dLVSXWed

eOecWLRQ UeVXOWV aQd Whe COVID-19 SaQdePLc.

GaQdeVha¶V cULWLTXe dReV QRW LQYaOLdaWe NRUULV aQd IQgOehaUW¶V WheRU\, bXW LQVWead addV

aQRWheU cRPSOe[LW\ WR Whe WheRU\ WhaW I ZLOO XWLOL]e. I ZLOO haYe a PRUe LQcOXVLYe aSSURach ZheQ

bXLOdLQg aQ APeULcaQ SRSXOLVW W\SRORg\, aQd aQ\ cRQcOXVLRQV PXVW ORRN WRZaUdV LWV

LQVWLWXWLRQaOL]aWLRQ.

3. DDWD DQG RHVHDUFK DHVLJQ
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AV a faU-ULghW SRSXOLVW, DRQaOd TUXPS aWWacNed Whe SaUW\ eVWabOLVhPeQW, e[ePSOLfLed b\

hLV caPSaLgQ UePaUNV agaLQVW Whe chaUacWeU aQd SROLWLcaO PRUaOV Rf MLWW RRPQe\, Jeb BXVh, aQd

RWheU SURPLQeQW PePbeUV Rf Whe ReSXbOLcaQ SaUW\. FXUWheUPRUe, TUXPS¶V aWWacNV agaLQVW

eOecWRUaO LQWegULW\ V\PbROL]e Whe UheWRULc SRSXOLVWV XVe WR dLVcUedLW Whe SROLWLcaO RUdeU. He WheQ

PRbLOL]ed agaLQVW Whe eOLWe aQd RWheU RXW-gURXSV b\ aWWacNLQg Whe PedLa, bXUeaXcUaWV, aQd e[SeUWV.

DRQaOd TUXPS¶V OabeO Rf ³faNe QeZV´ beVW hLghOLghWV WhLV aWWacN. TUXPS WheQ LQVeUWed hLPVeOf aV

Whe SROLWLcaO aQWLdRWe WR WheVe aLOPeQWV aV Whe WUXe YRLce Rf Whe SeRSOe. BaVed RQ Whe OLWeUaWXUe Rf

NRUULV aQd IQgOehaUW 2019, PU]eZRUVNL 2019, aQd RRdULN 2018, DRQaOd TUXPS¶V VXcceVV LV baVed

RQ WheVe ecRQRPLc aQd cXOWXUaO WheRULeV Rf SRSXOLVP. I h\SRWheVL]e WhaW VRcLaO YaOXeV, VXch aV

aQLPRVLWLeV WRZaUdV RXWgURXSV aQd dLVWUXVW LQ Whe SROLWLcaO eVWabOLVhPeQW, chaQged SULRU WR 2016

WhXV SUedLcaWLQg DRQaOd TUXPS¶V 2016 eOecWRUaO VXcceVV.

TR fXUWheU WeVW fRU e[SOaQaWLRQV Rf TUXPS¶V 2016 eOecWRUaO VXcceVV, I ZLOO XVe Whe

APeULcaQ NaWLRQaO EOecWLRQ SWXdLeV (ANES) SRVW eOecWRUaO SROOV RQ APeULcaQ¶V VRcLaO YaOXeV aQd

feeOLQg WheUPRPeWeUV. The ANES ZaV chRVeQ VSecLfLcaOO\ becaXVe Rf LWV eaVe Rf acceVV, YaULeW\

Rf VXUYe\ TXeVWLRQV, aQd ZeOO-eVWabOLVhed WLPe-VeULeV. OWheU VXUYe\V ZeUe cRQVLdeUed, VXch aV Whe

GaOORS DaLO\ SXbOLc RSLQLRQ SROOV, bXW a PRUe cRPSOLcaWed QaWXUe SUeVeQWed a baUULeU WR aQaO\VLV

WhaW ZaV QRW SUeVeQW ZLWh Whe ANES.

The ANES daWabaVe cRQWaLQV VXUYe\V fURP each U.S. SUeVLdeQWLaO eOecWRUaO c\cOe aQd Whe

VcRSe Rf WhLV aQaO\VLV LV fURP 2004 WR 2016. IQ RUdeU WR cRQdXcW a VXffLcLeQW WLPe-VeULeV aQaO\VLV,

2004 ZaV deWeUPLQed aV Whe SURSeU VWaUWLQg daWe becaXVe LW LV Whe fLUVW eOecWLRQ SULRU WR Whe 2008

fLQaQcLaO cULVLV. FURP Whe ANES daWabaVe, 11 deSeQdeQW YaULabOeV ZeUe LdeQWLfLed aV LW UeOaWeV WR

WRSLcaO APeULcaQ VRcLaO YaOXeV. TheVe YaULabOeV LQcOXde aWWLWXdeV WRZaUdV bLg LQWeUeVWV, Whe
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VaWLVfacWLRQ ZLWh APeULcaQ dePRcUac\, aQd feeOLQg WheUPRPeWeUV fRU gURXSV ZLWhLQ APeULcaQ

VRcLeW\. AV ZeOO aV YaULRXV dePRgUaShLc, ePSOR\PeQW, aQd edXcaWLRQ YaULabOeV.1

The fROORZLQg cRQWaLQV YaULabOeV ZLWh geQeUaOL]ed WUeQdV WhaW ZLOO be e[SORUed WR a gUeaWeU

e[WeQW LQ Whe Qe[W VecWLRQ XVLQg UegUeVVLRQ aQaO\VLV.

FLJXUH 1: NaWLRQaO MHaQ RI BHOLHI GRYHUQPHQW WRUNV IRU BLJ IQWHUHVWV (SRXUcH: ANES).
NRWe: The fLgXUe VhRZV Whe PeaQ UeVSRQVe b\ VXUYe\-ZaYe WR Whe TXeVWLRQ: ³WRXOd \RX Va\ Whe gRYeUQPeQW LV SUeWW\

PXch UXQ b\ a feZ bLg LQWeUeVWV ORRNLQg RXW fRU WhePVeOYeV RU WhaW LW LV UXQ fRU Whe beQefLW Rf aOO Whe SeRSOe?´
AQVZeUV aUe cRded LQ a 0-1 VcaOe, ZheUe 0 PeaQV ³Whe beQefLW Rf aOO SeRSOe´ aQd 1 PeaQV ³Whe beQefLW Rf bLg

LQWeUeVWV´

FLgXUe 1 VhRZV Whe VhaUe Rf UeVSRQdeQWV ZhR YLeZ Whe gRYeUQPeQW aV UXQ b\ eLWheU Whe

SXbOLc gRRd RU fRU bLg LQWeUeVWV fURP 2004 WR 2016. The fLgXUe VhRZV Whe ULVLQg QXPbeU Rf

cLWL]eQV agUeeLQg ZLWh Whe VWaWePeQW. ThLV YaULabOe LV LPSRUWaQW LQVRfaU aV LW SRLQWV WR SRSXOaU

SROLWLcaO dLVcRQWeQW. SSecLfLcaOO\, Lf LQdLYLdXaOV beOLeYe Whe gRYeUQPeQW QR ORQgeU UeSUeVeQWV WheLU

1 See Whe aSSeQdL[ beORZ fRU Whe cRPSOeWe OLVW Rf YaULabOeV aV ZeOO aV WheLU cRdLQg VchePe ZLWhLQ

Whe cRQVWUXcWed daWabaVe.
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LQWeUeVWV, RU effecWLYeO\ ZRUNV fRU WheP, RQe caQ e[SecW WhaW Whe SaUWLeV cRPSULVLQg Whe

gRYeUQPeQW aOVR QR ORQgeU UeSUeVeQW cLWL]eQV¶ LQWeUeVWV. FXUWheUPRUe, Lf LQdLYLdXaOV LQcUeaVLQgO\

beOLeYe WhaW Whe gRYeUQPeQW caQ QR ORQgeU ZRUN WRZaUdV UeSUeVeQWLQg WheLU LQWeUeVWV, LW RSeQV Whe

dRRU fRU SRSXOLVW caQdLdaWeV, ZhR PaUNeW WhePVeOYeV aV Whe PXch-Qeeded aQWLdRWe WR LQVeUW

SRSXOaU beOLefV bacN LQWR gRYeUQPeQW. IQ Whe caVe Rf DRQaOd TUXPS, WhLV caQ beVW be e[ePSOLfLed

ZLWh hLV ShUaVe Rf ³dUaLQ Whe VZaPS.´

AQRWheU Za\ Rf PeaVXULQg cLWL]eQV¶ SeUceSWLRQ Rf Whe V\VWeP LV WR ORRN aW WheLU

VaWLVfacWLRQ ZLWh dePRcUac\.

FLJXUH 2: NaWLRQaO MHaQ RQ DLVVaWLVIacWLRQ ZLWK APHULcaQ DHPRcUac\ (SRXUcH:
ANES).

NRWe: The fLgXUe VhRZV Whe PeaQ UeVSRQVe b\ VXUYe\-ZaYe WR Whe TXeVWLRQ: ³AV a ZhROe, aUe \RX [VaWLVfLed/QRW] ZLWh
Whe Za\ dePRcUac\ ZRUNV LQ Whe UQLWed SWaWeV.´ aUe cRded LQ a 1-4 VcaOe WhaW UaQge fURP ³YeU\ VaWLVfLed´ (1) WR ³QRW

aW aOO VaWLVfLed´ (4).

FLgXUe 2 UeSUeVeQWV Whe PeaQ UeVSRQVe YaOXe fRU Whe cRXQWU\ UeVSRQdeQW b\ \eaU. WheUeaV

a ORZeU VcRUe PeaQV a hLgheU degUee Rf VaWLVfacWLRQ. ThLV YaULabOe LV aVNed SRVW-eOecWLRQ. The

QaWLRQaO WUeQd SRLQWV WR a VOLghW dLS LQ 2008 befRUe LQcUeaVLQg LQ 2012 aQd 2016. Of QRWe ZLWhLQ

WhaW WUeQd LV Whe eOecWLRQ Rf BaUacN ObaPa ZaV QRW PeW ZLWh a OaUge LQcUeaVe Rf VaWLVfacWLRQ. OQe
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PLghW e[SecW WhaW WUeQd WR LQcUeaVe ZLWh Whe eOecWLRQ Rf Whe UQLWed SWaWeV¶ fLUVW BOacN PUeVLdeQW.

TZR SRWeQWLaO UeaVRQV fRU WhLV cRXOd be Whe UeVeQWPeQW feOW dXULQg Whe 2008 fLQaQcLaO cULVLV, RU a

bacNOaVh aPRQg Whe SUedRPLQaQWO\ WhLWe SROLWLcaO VWaWXV TXR. AQ LPSOLcaWLRQ Rf dePRcUaWLc

dLVVaWLVfacWLRQ LV aQ eQYLURQPeQW ULSeQLQg fRU SRSXOLVWV. MRUeRYeU, dLVVaWLVfacWLRQ ZLWh APeULcaQ

dePRcUac\ PLghW aLd Whe deYeORSPeQW Rf faU-ULghW SRSXOLVWV aV dePRcUaWLc LW RSeQV Whe dRRU WR

QRQdePRcUaWLc aOWeUQaWLYeV. ThaW LV, LQdLYLdXaOV PLghW be PRUe ZLOOLQg WR acceSW QRQdePRcUaWLc

SROLWLcaO aYeQXeV WR WheLU XQaQVZeUed gULeYaQceV. AOWhRXgh LQ Whe UQLWed SWaWeV, DRQaOd TUXPS

LV QRW a WUXe aXWRcUaW, he dReV ePbRd\ QRQdePRcUaWLc QRUPV VXch aV eURdLQg WUXVW LQ eOecWLRQ

UeVXOWV aQd WaUgeWLQg VSecLfLc RXWgURXSV.

IQ WhaW caVe, RQe PLghW e[SecW dePRcUaWLc dLVVaWLVfacWLRQ WR be feOW PRVW acXWeO\ b\ WhRVe

ZhR aUe PRVW dLVVaWLVfLed ZLWh dePRcUac\. IQ RWheU ZRUdV, WhRVe ZhR haYe ORVW Whe PRVW RU haYe

beeQ e[cOXded fURP dePRcUaWLc SaUWLcLSaWLRQ WR Whe OaUgeVW degUee, ZRXOd aOVR haYe Whe hLgheVW

degUee Rf dLVVaWLVfacWLRQ. APRQg WhLWeV, WhLV YaULabOe fROORZV a VLPLOaU WUeQd WR WhaW Rf Whe

QaWLRQaO beOLefV, e[ceSW LW decOLQeV agaLQ VOLghWO\ LQ 2016. AOO RWheU UaceV e[SeULeQced aQ LQcUeaVe

LQ 2016. ThLV LV SeUhaSV e[SOaLQed b\ Whe YaULabOe beLQg aVNed SRVW-eOecWLRQ, VXch WhaW TUXPS¶V

eOecWRUaO YLcWRU\ ZRXOd cRUUeVSRQd WR aQ LQcUeaVe LQ dePRcUaWLc dLVVaWLVfacWLRQ. USRQ cORVeU

LQVSecWLRQ, LQ 2016, ZheUeaV Whe NRUWheaVW aQd WeVWeUQ ceQVXV UegLRQV e[SeULeQce aQ LQcUeaVe LQ

dLVVaWLVfacWLRQ, Whe MLdZeVW aQd SRXWheUQ ceQVXV UegLRQV e[SeULeQce a decUeaVe, PeaQLQg Whe\

aUe PRUe VaWLVfLed. AW Whe VXUface OeYeO WhLV cRUUeVSRQdV WR Whe baVWLRQV Rf SROLWLcaO VXSSRUW,

ZheUeaV Whe SRXWheUQ aQd MLdZeVWeUQ VWaWeV SUedRPLQaQWO\ VXSSRUWed TUXPS. WheQ cRQWUROOLQg

fRU SROLWLcaO SaUWLeV, a VLPLOaU WUeQd RccXUV VXch WhaW VeOf-decOaUed IQdeSeQdeQWV aQd DePRcUaWV

gUadXaOO\ gURZ dLVVaWLVfLed, ReSXbOLcaQV aUe PRUe VaWLVfLed LQ 2016.
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A WhLUd Za\ Rf e[SORULQg cLWL]eQV¶ SeUceSWLRQV Rf Whe V\VWeP LV WR e[SORUe WheLU RSLQLRQ

abRXW ZheWheU LW PaWWeUV ZhR LV LQ SRZeU. ThLV YaULabOe LV LPSRUWaQW LQ WhaW LW SURYLdeV a geQeUaO

VQaSVhRW WRZaUdV LQdLYLdXaOV feeOLQgV WRZaUdV dePRcUaWLc VaWLVfacWLRQ aQd aQLPRVLW\. If WheUe LV a

PRUe acXWe beOLef WhaW LW dReV QRW PaWWeU ZhR LV LQ SRZeU, WhRVe LQdLYLdXaOV PLghW be PRUe OLNeO\

WR VXSSRUW aOWeUQaWLYe RSWLRQV LQ SRSXOLVWV RU aXWhRULWaULaQV.

FLJXUH 3: NaWLRQaO MHaQ RQ WKH IPSRUWaQcH RI WKH DLIIHUHQcH RI PRZHU (SRXUcH: ANES).
NRWe: The fLgXUe VhRZV Whe PeaQ UeVSRQVe b\ VXUYe\-ZaYe WR Whe TXeVWLRQ: ³SRPe SeRSOe Va\ WhaW LW dReVQ¶W PaNe

aQ\ dLffeUeQce ZhR LV LQ SRZeU. OWheUV Va\ WhaW LW PaNeV a bLg dLffeUeQce ZhR LV LQ SRZeU. UVLQg Whe VcaOe LQ Whe
bRRNOeW, ZheUe ZRXOd \RX SOace \RXUVeOf?´ ReVSRQVeV aUe cRded LQ a 5-SRLQW VcaOe WhaW UaQge fURP ³dLVVaWLVfLed´ (4)

WR ³VaWLVfLed´ (1).

AV FLgXUe 3 VhRZV, WheUe LV QR dLVceUQabOe WUeQd aPRQg LQdLYLdXaOV QaWLRQaOO\. The

FLgXUe VOLghWO\ dLSV LQ 2008 aQd 2012 bXW bRXQceV bacN LQ 2016. ThLV bRXQce LQ 2016 cRXOd

SRWeQWLaOO\ be e[SOaLQed b\ Whe QeedV LQdLYLdXaOV feOW LQ 2016 WR YRWe fRU RU agaLQVW DRQaOd

TUXPS. ThLV Ldea LV fXUWheU VXSSRUWed ZheQ Whe abRYe WUeQd LV fLOWeUed b\ SaUW\ aOLgQPeQW, ZLWh

VeOf-decOaUed IQdeSeQdeQWV, DePRcUaWV, aQd ReSXbOLcaQV aOO feOW Whe VWURQgeVW WRZaUdV Whe

LPSRUWaQce Rf Whe dLffeUeQce LQ SRZeU.
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AfWeU SLcWXULQg cLWL]eQV¶ dLVaSSRLQWPeQW ZLWh Whe V\VWeP, Ze QRZ fRcXV RQ ZhRP Whe\

fRcXV WheLU fUXVWUaWLRQ. IQ SaUWLcXOaU, Ze e[SORUe cLWL]eQV¶ feeOLQgV WRZaUdV VSecLfLc PLQRULW\

gURXSV XVLQg feeOLQg WheUPRPeWeUV. The fLUVW gURXS e[aPLQed LV LOOegaO LPPLgUaQWV.

FLJXUH 4: NaWLRQaO MHaQ FHHOLQJ TKHUPRPHWHU IRU IOOHJaO IPPLJUaQWV (SRXUcH: ANES).
NRWe: The fLgXUe VhRZV Whe PeaQ UeVSRQVe b\ VXUYe\-ZaYe WR Whe TXeVWLRQ: ³HRZ ZRXOd \RX UaWe: IOOegaO

IPPLgUaQWV?´ ReVSRQdeQWV W\Se a QXPbeU fURP 0-100 ZheUeaV 0 LV ³YeU\ cROd RU XQfaYRUabOe,´ 50 LV ³QR SaUWLcXOaU
(XQ)faYRUabLOLW\,´ aQd 100 LV ³YeU\ ZaUP RU faYRUabOe.´

Of aOO feeOLQg WheUPRPeWeUV, LOOegaO LPPLgUaQWV UeSUeVeQWed Whe ORZeVW abVROXWe PeaQ aQd

WhXV faYRUabLOLW\ Rf Whe gURXSV e[aPLQed. AV FLgXUe 4 VhRZV, WheUe LV a 3-SRLQW LQcUeaVe LQ 2008

aQd VXbVeTXeQW dURS LQ 2012. HRZeYeU, WhLV VSLNe LV QRW RSSRVLWe Rf ZhaW RQe PLghW e[SecW aV

LQdLYLdXaOV acWXaOO\ feOW PRUe SRVLWLYeO\ abRXW LPPLgUaQWV LQ WhLV SeULRd cRPSaUed WR RWheU

SeULRdV. APRQg UacLaO gURXSV, WheUe aSSeaUed WR be QR QaWLRQaO WUeQdV deQRWLQg chaQgeV LQ

aWWLWXdeV.

If ecRQRPLc LQVecXULW\, feeOLQgV Rf XQfaLUQeVV, aQd UaZ PRQeWaU\ LQeTXaOLW\ aUe SUedLcWRUV

fRU UeVeQWPeQW, WheQ RQe PLghW e[SecW aQ LQcUeaVe LQ dLVOLNe fRU Whe ZeaOWh\.
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FLJXUH 5: NaWLRQaO MHaQ FHHOLQJ TKHUPRPHWHU IRU RLcK PHRSOH (SRXUcH: ANES).
NRWe: The fLgXUe VhRZV Whe PeaQ UeVSRQVe b\ VXUYe\-ZaYe WR Whe TXeVWLRQ: ³HRZ ZRXOd \RX UaWe: RLch PeRSOe?´

ReVSRQdeQWV W\Se a QXPbeU fURP 0-100 ZheUeaV 0 LV ³YeU\ cROd RU XQfaYRUabOe,´ 50 LV ³QR SaUWLcXOaU
(XQ)faYRUabLOLW\,´ aQd 100 LV ³YeU\ ZaUP RU faYRUabOe.´

AV VhRZQ LQ FLgXUe 5, Whe QaWLRQaO WUeQd fRU Whe feeOLQg WheUPRPeWeU WRZaUdV ³ULch

SeRSOe´ haV decOLQed, bXW LQ UeceQW \eaUV aSSeaUV WR LQcUeaVe agaLQ. The XSZaUd WUeQd LV PaUgLQaO

bXW Whe RYeUaOO decOLQe fURP 2004 VXggeVWV gURZLQg aQLPRVLW\ WRZaUdV Whe ZeaOWh\ PePbeUV Rf

VRcLeW\. ThLV cRXOd be e[SOaLQed b\ Whe gURZLQg UeVeQWPeQW aPRQg LQdLYLdXaOV ZhR haYe

e[SeULeQced ecRQRPLc ORVV, VWagQaWLRQ, RU XQceUWaLQW\ ZhLOe ZLWQeVVLQg RWheU¶V gaLQV.

If ecRQRPLc facWRUV, QaPeO\ LdeaV Rf ecRQRPLc LQeTXaOLW\ aQd faLUQeVV, PRWLYaWe WheVe

XQdeUO\LQg WUeQdV Rf UeVeQWPeQW aQd dLVVaWLVfacWLRQ, WheQ RQe PLghW e[SecW LdeaV abRXW eTXaO

RSSRUWXQLWLeV WR fOXcWXaWe accRUdLQgO\.
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FLJXUH 6: NaWLRQaO MHaQ BHOLHI RQ PURYLGLQJ ETXaO OSSRUWXQLWLHV (SRXUcH: ANES).
NRWe: The fLgXUe VhRZV Whe PeaQ UeVSRQVe b\ VXUYe\-ZaYe WR Whe TXeVWLRQ: ³DR \RX agUee/dLVagUee WhaW RXU VRcLeW\

VhRXOd dR ZhaWeYeU LV QeceVVaU\ WR PaNe VXUe WhaW eYeU\RQe haV aQ eTXaO RSSRUWXQLW\ WR VXcceed.´ ReVSRQVeV aUe
cRded RQ a 5-SRLQW VcaOe fURP 1 ³agUee VWURQgO\´ WR 5 ³dLVagUee VWURQgO\.´ The fLgXUe haV beeQ VSecLaOO\ cRded

ZheUeaV 0 LV WhRVe ZhR ³dLVagUee´ aQd 1 LV WhRVe ZhR ³agUee.´

FLgXUe 6 VhRZV a dUaPaWLc decUeaVe afWeU 2008, dURSSLQg fURP MXVW abRYe .90 WR Whe

PLddOe .70V. IW PLghW aSSeaU cRXQWeULQWXLWLYe WhaW LQ Whe face Rf XQeTXaO RSSRUWXQLWLeV WhaW

LQdLYLdXaOV ZRXOd beOLeYe LQ eTXaO RSSRUWXQLWLeV WR a OeVVeU degUee. ThLV SheQRPeQRQ cRXOd beVW

be deVcULbed b\ Whe aQLPRVLW\¶V LQdLYLdXaOV feeO ZheQ RWheUV UeceLYe RSSRUWXQLWLeV aQd

PeWaShRULcaOO\ SaVV WheP LQ Whe OLQe fRU Whe µAPeULcaQ DUeaP.´ The LPSOLcaWLRQV Rf WhLV Ldea aUe

WhaW WhRVe ZhR feeO Whe\ haYe beeQ cheaWed LQ OLQe fRU RSSRUWXQLWLeV ZLOO SeUhaSV be PRUe ZLOOLQg

WR VXSSRUW caQdLdaWeV ZhR aSSeaO WR Whe ³SaVVed´ PaMRULW\. IQ Whe e[aPSOe Rf TUXPS, WheVe aUe

SUedRPLQaQWO\ UXUaO ZhLWe APeULcaQV ZhR caOO WhePVeOYeV Whe VLOeQW PaMRULW\.

4. RHVHDUFK FLQGLQJV
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The fLQdLQgV VecWLRQ LQWeUSUeWV Whe UeVXOWV Rf UegUeVVLRQ aQaO\VLV XVLQg Whe ANES

YaULabOeV aQd VeeNV WR hLghOLghW aQ\ chaQgeV LQ VRcLaO YaOXe WUeQdV RU OacN WheUeRf. The

dePRgUaShLc YaULabOeV aUe Uace, ePSOR\PeQW VWaWXV, geQdeU, edXcaWLRQ OeYeO, SaUW\ LdeQWLfLcaWLRQ,

ceQVXV UegLRQ, aQd age. The baVeOLQe fRU each dePRgUaShLc YaULabOe LV aV fROORZV: RWheU UaceV,

ePSOR\ed, PaOe, LQdeSeQdeQW, aQd Whe NRUWh EaVW UeVSecWLYeO\. The dePRgUaShLc YaULabOe

edXcaWLRQ OeYeO deVeUYeV VSecLaO aWWeQWLRQ aV Whe cRdLQg LV caWegRUL]ed LQWR a VcaOe UaQgLQg fURP:

³8Wh GUade RU LeVV´ WR ³AdYaQced DegUee (IQcOXdLQg LLB).´

The fLUVW YaULabOe e[aPLQed UegaUdV Whe VhaUe Rf UeVSRQdeQWV ZhR YLeZ Whe gRYeUQPeQW aV

UXQ b\ eLWheU Whe SXbOLc gRRd RU fRU bLg LQWeUeVWV. A QegaWLYe cReffLcLeQW PeaQV aQ LQdLYLdXaO haV

a VWURQgeU beOLef WhaW Whe gRYeUQPeQW ZRUNV fRU Whe beQefLW Rf aOO, aQd a SRVLWLYe cReffLcLeQW

PeaQV aQ LQdLYLdXaO haV a VWURQgeU beOLef WhaW Whe gRYeUQPeQW ZRUNV fRU bLg LQWeUeVWV.

TabOH 1: RHJUHVVLRQ RHVXOWV IRU WKH BHOLHI WKaW WKH GRYHUQPHQW WRUNV IRU BLJ IQWHUHVWV.

2004 2008 2012 2016

WhLWe -0.052 -0.147 ** -0.032 -0.057 *

(0.073) (0.057) (0.042) (0.022)

BOacN 0.063 -0.114 0.119 ** 0.062 *

(0.083) (0.060) (0.045) (0.029)

HLVSaQLc -0.128 -0.061 0.030 0.075 **

(0.093) (0.060) (0.045) (0.028)

UQePSOR\ed 0.007 0.062 * -0.001 0.022

(0.059) (0.030) (0.029) (0.020)

OWheU EPSOR\PeQW 0.011 0.042 0.009 0.016

(0.037) (0.027) (0.028) (0.015)

FePaOe -0.070 * 0.045 * 0.027 -0.004
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(0.030) (0.021) (0.021) (0.012)

EdXcaWLRQ LeYeO 0.019 -0.036 ** -0.011 -0.006

(0.015) (0.011) (0.011) (0.006)

DePRcUaW 0.068 -0.048 0.056 * 0.077 ***

(0.053) (0.034) (0.024) (0.014)

ReSXbOLcaQ -0.229
***

0.035 -0.040 -0.030 *

(0.054) (0.036) (0.031) (0.015)

MLdZeVW -0.085 0.035 0.030 -0.038 *

(0.045) (0.040) (0.036) (0.019)

SRXWh -0.101 * 0.082 * -0.010 -0.010

(0.043) (0.035) (0.031) (0.017)

WeVW 0.060 0.061 0.033 -0.017

(0.047) (0.038) (0.036) (0.019)

Age 0.030 -0.039 *** 0.006 -0.010

(0.016) (0.011) (0.011) (0.006)

N 1003 1971 1747 3840

R2 0.1255 0.0347 0.0375 0.0475

AOO cRQWLQXRXV SUedLcWRUV aUe PeaQ-ceQWeUed aQd VcaOed b\ 1 VWaQdaUd deYLaWLRQ.  ***
S < 0.001;  ** S < 0.01;  * S < 0.05.

AV TabOe 1 VhRZV, SaUW\ LdeQWLfLcaWLRQ LV aQ LPSRUWaQW SUedLcWRU Rf WheVe beOLefV.

SeOf-LdeQWLfLed ReSXbOLcaQV LQcUeaVLQgO\ beOLeYe Whe gRYeUQPeQW ZRUNV fRU Whe beQefLW Rf aOO aQd

VeOf-LdeQWLfLed DePRcUaWV LQcUeaVLQgO\ beOLeYe Whe gRYeUQPeQW ZRUNV fRU bLg LQWeUeVWV. HRZeYeU,

SaUW\ LdeQWLfLcaWLRQ ZaV acWLYaWed SRVW-2008 fRU DePRcUaWV, aQd LQcUeaVed LQ VWUeQgWh XS WR 2016,

VXggeVWLQg gURZLQg UeVeQWPeQW fRU Whe gRYeUQPeQW¶V cRPSOLcLW\ ZLWh bLg bXVLQeVV. AOWeUQaWLYeO\,

SaUW\ LdeQWLfLcaWLRQ ZaV acWLYaWed LQ RQO\ 2004 aQd 2016 fRU ReSXbOLcaQV. The feeOLQgV LQ 2004

cRXOd be UeVLdXaO fURP Whe SeULRd Rf QaWLRQaO XQLW\ fROORZLQg 9/11. The feeOLQg LQ 2016 VXggeVWV
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WhaW WheUe LV a UeQeZed beOLef WhaW VXcceVVfXO eOecWLRQ Rf ReSXbOLcaQV ZRXOd VeUYe SXbOLc

LQWeUeVWV. IQ cRQWe[W, SaUW\ LdeQWLfLcaWLRQ heOSV e[SOaLQ WZR beOLefV VWaWed b\ BeUQLe SaQdeUV aQd

DRQaOd TUXPS. BeUQLe SaQdeUV caPSaLgQed agaLQVW WaOO SWUeeW aQd bLg bXVLQeVV; WhXV, LW LV QR

VXUSULVe WhaW he SeUfRUPed ZeOO aPRQg VeOf-LdeQWLfLed DePRcUaWV LQ 2016. OQ Whe RWheU VLde Rf

Whe LVOe, DRQaOd TUXPS¶V VXSSRUWeUV, WhRXgh XSVeW aW Whe SeUceLYed µVZaPS¶ Rf WaVhLQgWRQ,

D.C., beOLeYed WhaW WheLU VXSSRUWed caQdLdaWe ZRXOd ZRUN fRU WheLU LQWeUeVWV. The Ldea Rf SaUW\

LdeQWLfLcaWLRQ LV eOabRUaWed XSRQ fXUWheU LQ Whe fROORZLQg YaULabOeV. TabOe 1 aOVR hLghOLghWV Whe

UeOaWLRQVhLS Uace SURYLdeV LQWR Whe Ldea Rf Whe ³OLQe cXWWeUV´ aV dLVcXVVed LQ a SULRU VecWLRQ. WhLOe

WhLWeV LQcUeaVLQgO\ beOLeYe WhaW Whe gRYeUQPeQW ZRUNV fRU Whe beQefLW Rf aOO, PLQRULWLeV beOLeYe

WhaW Whe gRYeUQPeQW ZRUNV fRU bLg LQWeUeVWV. ThLV LV e[SOaLQed, LQ SaUW, b\ Whe cORVe UeOaWLRQVhLS

beWZeeQ Uace aQd SaUW\ LdeQWLfLcaWLRQ, bXW LW aOVR VXggeVWV Whe Ldea WhaW Whe PeWaShRULcaO OLQe LV

fRU WhLWe APeULcaQV, aQd Whe gRYeUQPeQW haV WaNeQ feZ acWLRQV WR UecWLf\ aQ\ UacLaO RU eWhQLc

dLVcUeSaQcLeV. ThXV, aQ\ aWWePSWV WR aOWeU Whe VWaWXV TXR Rf Whe OLQe ZRXOd VSaUN a cXOWXUaO RXWUage

aPRQg WhLWeV.

I QRZ e[SORUe Whe YaULaWLRQ RQ cLWL]eQV¶ SeUceSWLRQV RQ WheLU RSLQLRQ abRXW ZheWheU LW

PaWWeUV ZhR LV LQ SRZeU. A ORZeU cReffLcLeQW cRUUeVSRQdV WR a VWURQgeU beOLef WhaW LW dReV QRW

PaNe a bLg dLffeUeQce ZhR LV LQ SRZeU aQd a OaUgeU cReffLcLeQW cRUUeVSRQdV WR a VWURQgeU beOLef

WhaW LW dReV PaWWeU. VaOXeV RQ Whe VXUYe\ UeVXOW UaQge fURP ³NR DLffeUeQce´ (1) WR ³BLg

DLffeUeQce´ (5). The PRVW VWULNLQg UeVXOW LV Whe cOeaU acWLYaWLRQ Rf SaUW\ dLffeUeQceV. BRWh

VeOf-LdeQWLfLed ReSXbOLcaQV aQd DePRcUaWV PRUe VWURQgO\ beOLeYe WhaW LW PaNeV a dLffeUeQce ZhR

LV LQ SRZeU. AW fLUVW gOaQce, Whe OacN Rf aQ RSSRVLQg WUeQd beWZeeQ DePRcUaWV RU ReSXbOLcaQV, LV

XQe[SecWed. GLYeQ Whe SRSXOaULW\ Rf SRSXOLVW PRYePeQWV, RQe PLghW e[SecW RQe RU bRWh

VeOf-LdeQWLfLed SaUW\ adheUeQWV WR haYe VWURQgeU beOLefV WhaW LW dReV QRW PaWWeU ZhR LV LQ SRZeU
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becaXVe Whe\ feeO UeVeQWfXO WRZaUdV Whe WUadLWLRQaO SaUW\ eVWabOLVhPeQW aQd PRUe XQZLOOLQg WR

VXSSRUW VXch eVWabOLVhPeQW. ThLV LV e[SOaLQed b\ Whe fRUPaOL]aWLRQ Rf SRSXOLVP LQWR PaLQVWUeaP

SROLWLcV, aV Whe Tea PaUW\ aQd DRQaOd TUXPS aUe QRW LQVXUgeQWV, bXW Whe ReSXbOLcaQ SaUW\

fLgXUeheadV. TheUefRUe, VeOf-LdeQWLfLed ReSXbOLcaQV aUe PRUe ZLOOLQg WR beOLeYe WhaW LW PaNeV a

dLffeUeQce ZhR LV LQ SRZeU. IW LV aOVR LPSRUWaQW WR QRWe WhaW SaUW\ LdeQWLfLcaWLRQ aSSeaUV WR be

acWLYaWed afWeU 2004, ZhLch cRXOd geQeUaOO\ be e[SOaLQed b\ Whe gURZLQg SROaUL]aWLRQ Rf

APeULcaQ SROLWLcV, aV ZeOO aV Whe feeOLQg WR YRWe agaLQVW aQRWheU SaUW\ RU Whe ³OeVVeU Rf WZR eYLOV.´

TabOH 2: RHJUHVVLRQ RHVXOWV IRU WKH BHOLHI WKaW LW MaWWHUV WKR LV LQ PRZHU.

2004 2008 2012 2016

WhLWe 0.160 -0.007 -0.117 -0.015

(0.174) (0.146) (0.108) (0.068)

BOacN 0.021 0.173 0.231 * 0.012

(0.197) (0.153) (0.116) (0.087)

HLVSaQLc 0.223 0.030 -0.041 -0.021

(0.218) (0.155) (0.116) (0.085)

UQePSOR\ed 0.020 -0.068 0.049 -0.059

(0.138) (0.078) (0.075) (0.059)

OWheU EPSOR\PeQW 0.106 0.038 0.054 0.021

(0.089) (0.070) (0.073) (0.043)

FePaOe 0.104 0.064 0.107 0.115 ***

(0.070) (0.053) (0.055) (0.034)

EdXcaWLRQ LeYeO 0.090 * 0.130 *** 0.090 ** 0.067 ***

(0.036) (0.028) (0.028) (0.017)

DePRcUaW 0.077 0.553 *** 0.379 *** 0.266 ***

(0.125) (0.085) (0.064) (0.042)
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ReSXbOLcaQ 0.243 0.342 *** 0.464 *** 0.327 ***

(0.128) (0.093) (0.081) (0.043)

MLdZeVW 0.083 0.095 -0.308 ** -0.066

(0.107) (0.104) (0.094) (0.055)

SRXWh 0.066 0.225 * -0.240 ** 0.002

(0.103) (0.090) (0.080) (0.051)

WeVW 0.151 0.228 * -0.124 0.071

(0.111) (0.097) (0.094) (0.056)

Age -0.120
**

0.061 * 0.029 0.108 ***

(0.039) (0.029) (0.030) (0.019)

N 1039 2012 1719 3294

R2 0.0335 0.0494 0.0676 0.0486

AOO cRQWLQXRXV SUedLcWRUV aUe PeaQ-ceQWeUed aQd VcaOed b\ 1 VWaQdaUd deYLaWLRQ.  ***
S < 0.001;  ** S < 0.01;  * S < 0.05.

The Qe[W gURXS Rf YaULabOeV aUe aOO LQ Whe caWegRU\ Rf feeOLQg WheUPRPeWeUV. TheVe feeOLQg

WheUPRPeWeUV PeaVXUe faYRUabLOLW\ WRZaUdV a VSecLfLc gURXS Rf VRcLeW\ b\ aVNLQg UeVSRQdeQWV WR

UaQN beWZeeQ ³NRW FaYRUabOe¶ (0) aQd ³HLghO\ FaYRUabOe´ (100). WLWh cULVLV RU SRSXOLVW VRcLaO

dLYLVLRQ, RQe PLghW e[SecW Whe faYRUabLOLW\ Rf PLQRULW\ RU RXW gURXSV Rf VRcLeW\ WR decUeaVe.

TabOH 3: RHJUHVVLRQ RHVXOWV IRU WKH FHHOLQJ TKHUPRPHWHU IRU IOOHJaO IPPLJUaQWV.

2004 2008 2012 2016

WhLWe -4.557 -9.781 ** -5.307 * -3.472 *

(3.636) (3.058) (2.485) (1.689)

BOacN -0.248 0.270 8.657 ** 5.598 *

(4.122) (3.220) (2.686) (2.181)
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HLVSaQLc 15.075
***

17.096 *** 17.359 *** 16.025 ***

(4.534) (3.242) (2.690) (2.130)

UQePSOR\ed -6.383 * 2.955 -0.652 -2.041

(2.882) (1.635) (1.719) (1.490)

OWheU EPSOR\PeQW -2.517 1.077 2.855 1.107

(1.855) (1.471) (1.670) (1.089)

FePaOe 1.385 2.146 2.382 -0.047

(1.471) (1.109) (1.269) (0.867)

EdXcaWLRQ LeYeO 3.014
***

2.582 *** 1.543 * 3.104 ***

(0.749) (0.589) (0.648) (0.444)

DePRcUaW 4.051 2.861 3.071 * 9.870 ***

(2.617) (1.803) (1.461) (1.064)

ReSXbOLcaQ -4.483 -6.581 *** -8.620 *** -11.312 ***

(2.673) (1.948) (1.855) (1.088)

MLdZeVW -5.774
**

-1.932 -4.165 -0.430

(2.233) (2.162) (2.149) (1.368)

SRXWh -2.787 -0.725 -2.715 0.804

(2.150) (1.881) (1.840) (1.276)

WeVW -0.671 3.8751 0.542 3.609 *

(2.320) (2.027) (2.153) (1.401)

Age 0.448 -0.858 -0.237 -1.677 ***

(0.823) (0.619) (0.685) (0.490)

N 1018 1967 1711 3265

R2 0.1111 0.2055 0.1693 0.2002

AOO cRQWLQXRXV SUedLcWRUV aUe PeaQ-ceQWeUed aQd VcaOed b\ 1 VWaQdaUd deYLaWLRQ.  ***
S < 0.001;  ** S < 0.01;  * S < 0.05.
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AV TabOe 3 VhRZV, Ze fLQd PRUe faYRUabLOLW\ WRZaUdV LOOegaO LPPLgUaQWV aPRQg HLVSaQLcV

aQd edXcaWed UeVSRQdeQWV. OQ Whe RWheU haQd, WhLWeV aQd ReSXbOLcaQV UeSRUWed Whe OeaVW

faYRUabOe feeOLQgV WRZaUdV LOOegaO LPPLgUaQWV. AddLWLRQaOO\, LW VXSSRUWV Whe aUgXPeQW WhaW

LQdLYLdXaOV beOLeYe LOOegaO LPPLgUaQWV PLghW RccXS\ MRbV, UeceLYe fedeUaO aVVLVWaQce, RU be gLYeQ

SUefeUeQWLaO WUeaWPeQW WhaW QaWLYe bRUQ APeULcaQV cRXOd feeO eQWLWOed WR. ThLV aOVR VXSSRUWV Whe

Ldea Rf Whe ³OLQe-cXWWeU´ Ldea VXch WhaW VhRXOd LOOegaO LPPLgUaQWV UeceLYe aQ\ afRUePeQWLRQed

beQefLWV, Whe\ aUe cXWWLQg Whe OLQe. IQWeUeVWLQgO\, UegLRQ LV a YaULabOe WhaW LV QRW acWLYaWed, ZhLch

fXUWheUV WhLV aUgXPeQW aV LW SRLQWV WR a geQeUaOL]ed feeOLQg aPRQg acWLYaWed gURXSV LQVWead Rf a

ORcaOL]ed LQVWaQWLaWLRQ Rf aQLPRVLW\. AOO Rf WheVe XQdeUO\LQg WUeQdV Rf gURZLQg aQLPRVLW\ WRZaUdV

LOOegaO LPPLgUaQWV aUe e[SORLWed b\ faU-ULghW SRSXOLVW UheWRULc. ThLV LV e[ePSOLfLed b\ DRQaOd

TUXPS¶V cOaLPV Rf a ³caUaYaQ Rf LPPLgUaQWV´ RU RWheU PeWaShRUV Rf a ZaU RQ APeULca¶V SRXWheUQ

bRUdeU. AV a UeVXOW, TUXPS¶V UheWRULc RQ WLghWeQed bRUdeU VecXULW\ aQd ³bXLOd Whe ZaOO´ UeVRQaWed

ZeOO aPRQg VXSSRUWeUV.

CRQWLQXLQg Whe dLVcXVVLRQ Rf gURXS aQLPRVLWLeV fURP TabOe 3, TabOe 4 VhRZV Whe feeOLQgV

WRZaUdV HLVSaQLcV LQ geQeUaO. If WheUe LV gURZLQg aQLPRVLW\ aPRQg WhLWe VeOf-LdeQWLfLed

ReSXbOLcaQV SeUhaSV WheUe LV a VLPLOaU feeOLQg WRZaUdV HLVSaQLcV LQ geQeUaO. HRZeYeU, Whe WUeQd

LV QRW aV cOeaU aV TabOe 3. WhLWeV aUe RQO\ bULefO\, bXW VWURQgO\, acWLYaWed LQ 2008, aQd SaUW\ LV OeVV

cRQWLQXRXVO\ acWLYaWed. AddLWLRQaOO\, ePSOR\PeQW VWaWXV becRPeV acWLYaWed SRVW 2012. The

cRQcOXVLRQV dUaZQ fURP TabOe 4 aORQe aUe VOLghWO\ OacNOXVWeU, bXW SXW LQ Whe cRQWe[W Rf TabOe 3,

aQd a PRUe cRheUeQW aUgXPeQW begLQV WR fRUP. IQ cRQWLQXLQg ZLWh Whe LdeaV Rf OLQe-cXWWeUV aQd

SaUW\ LdeQWLfLcaWLRQ, WhRVe WhaW feeO PLQRULWLeV aUe gLYeQ SUefeUeQWLaO WUeaWPeQW e[SeULeQce
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aQLPRVLW\ WRZaUdV WheP. TabOe 4 addV WR WhLV dLVcXVVLRQ b\ LQcOXdLQg WhRVe ZhR aUe XQePSOR\ed

SRVW 2012 aQd cRQWLQXeV Whe fLQdLQgV UeOaWed WR SROLWLcaO SaUW\ LQ TabOe 3.

TabOH 4: RHJUHVVLRQ RHVXOWV IRU WKH FHHOLQJ TKHUPRPHWHU IRU HLVSaQLcV.

2004 2008 2012 2016

WhLWe 4.783 -7.267 ** -0.236 0.173

(2.969) (2.483) (2.077) (1.431)

BOacN 9.026 ** -1.727 9.737 *** 4.043 *

(3.356) (2.615) (2.241) (1.847)

HLVSaQLc 22.825
***

13.550 *** 20.560 *** 13.824 ***

(3.689) (2.633) (2.248) (1.804)

UQePSOR\ed -2.704 -0.414 0.866 -2.882 *

(2.332) (1.335) (1.438) (1.264)

OWheU EPSOR\PeQW 1.997 0.707 3.349 * 0.300

(1.505) (1.198) (1.397) (0.924)

FePaOe 1.020 2.334 * 2.429 * 1.185

(1.189) (0.907) (1.061) (0.736)

EdXcaWLRQ LeYeO 2.859
***

1.647 *** 3.278 *** 3.235 ***

(0.607) (0.482) (0.542) (0.377)

DePRcUaW 2.759 4.280 ** 2.185 3.767 ***

(2.125) (1.475) (1.222) (0.902)

ReSXbOLcaQ 4.218 1.826 -0.945 -2.162 *

(2.164) (1.593) (1.549) (0.923)

MLdZeVW -1.058 1.151 -1.085 -0.141

(1.816) (1.764) (1.799) (1.161)

SRXWh -0.730 0.958 -1.178 0.966



35

(1.741) (1.539) (1.538) (1.083)

WeVW -0.937 1.520 3.583 * 2.678 *

(1.886) (1.656) (1.802) (1.189)

Age 0.366 -0.329 -0.418 0.231

(0.667) (0.506) (0.573) (0.416)

N 1015 1967 1707 3258

R2 0.082 0.148 0.168 0.079

AOO cRQWLQXRXV SUedLcWRUV aUe PeaQ-ceQWeUed aQd VcaOed b\ 1 VWaQdaUd deYLaWLRQ.  ***
S < 0.001;  ** S < 0.01;  * S < 0.05.

The Qe[W TXeVWLRQ aVNed LV: dReV WhLV aQLPRVLW\ WRZaUdV PLQRULWLeV e[WeQd WR RWheU

PLQRULW\ gURXSV? TR aQVZeU WhLV TXeVWLRQ, TabOe 5 e[aPLQeV Whe feeOLQg WheUPRPeWeU fRU BOacNV.

TabOe 5 cRQWLQXeV Whe SaUW\ LdeQWLfLcaWLRQ d\QaPLc LdeQWLfLed LQ Whe SUeYLRXV TabOe, bXW ZLWh a

QeZ addLWLRQ. IQ 2004 bRWh SaUWLeV had a SRVLWLYe cReffLcLeQW cRUUeOaWLQg WR a PRUe faYRUabOe YLeZ

Rf BOacNV. HRZeYeU, LQ 2008 a dLchRWRP\ begaQ beWZeeQ Whe WZR SaUWLeV. SeOf-LdeQWLfLed

DePRcUaWV cRQWLQXed WR haYe a faYRUabOe YLeZ, bXW VeOf-LdeQWLfLed ReSXbOLcaQV begaQ WR VhRZ a

OeVV faYRUabOe YLeZ. ThLV YLeZ aPRQg VeOf-LdeQWLfLed ReSXbOLcaQV cXOPLQaWeV afWeU 2012 ZheQ

ReSXbOLcaQV aQd DePRcUaWV haYe RSSRVLQg dLUecWLRQV. PaUW\ LdeQWLfLcaWLRQ LV a beWWeU SUedLcWRU

RYeU WLPe WhaQ RWheU dePRgUaShLc YaULabOeV ZLWh UegaUdV WR feeOLQgV WRZaUdV BOacNV. ThLV fXUWheU

cePeQWV Whe OLQe-cXWWeU aUgXPeQW. RecaOOLQg Whe LdeaV Rf Whe aUgXPeQW, WhURXgh fedeUaOO\

PaQdaWed affLUPaWLYe acWLRQ SURgUaPV, BOacNV aUe UeceLYLQg edXcaWLRQ aQd achLeYLQg MRbV WhaW

ZeUe RQce UeVeUYed fRU WhLWeV.

TabOH 5: RHJUHVVLRQ RHVXOWV IRU WKH FHHOLQJ TKHUPRPHWHU IRU BOacNV.

2004 2008 2012 2016

WhLWe 1.889 -4.228 -4.740 * -1.212
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(2.831) (2.350) (2.036) (1.398)

BOacN 19.967 *** 14.260 *** 18.264 *** 13.878 ***

(3.202) (2.473) (2.197) (1.820)

HLVSaQLc 9.937 ** -0.336 -1.797 0.012

(3.529) (2.494) (2.213) (1.799)

UQePSOR\ed -0.024 -1.017 0.171 -1.062

(2.219) (1.261) (1.411) (1.223)

OWheU EPSOR\PeQW 1.393 1.239 2.284 -0.259

(1.453) (1.134) (1.365) (0.894)

FePaOe 3.114 ** 3.968 *** 2.499 * 2.650 ***

(1.143) (0.857) (1.040) (0.712)

EdXcaWLRQ LeYeO 2.098 *** 0.761 -0.775 -0.471

(0.584) (0.455) (1.820) (1.274)

DePRcUaW 5.188 * 3.881 ** 3.072 * 4.671 ***

(2.026) (1.398) (1.194) (0.873)

ReSXbOLcaQ 4.625 * -0.136 -1.477 -2.927 **

(2.066) (1.511) (1.516) (0.892)

MLdZeVW -0.252 1.623 -0.960 -0.730

(1.742) (1.677) (1.760) (1.122)

SRXWh 0.212 3.152 * -1.820 1.012

(1.678) (1.468) (1.509) (1.047)

WeVW -0.941 2.436 1.552 2.145

(1.814) (1.578) (1.768) (1.151)

Age 0.329 0.797 -0.082 0.215

(0.642) (0.478) (0.562) (0.403)

N 1020 1974 1707 3257

R2 0.1414 0.1838 0.2018 0.1011
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AOO cRQWLQXRXV SUedLcWRUV aUe PeaQ-ceQWeUed aQd VcaOed b\ 1 VWaQdaUd deYLaWLRQ.  ***
S < 0.001;  ** S < 0.01;  * S < 0.05.

A cRPSRXQdLQg effecW LV cUeaWed ZheQ WhLWeV YLeZ BaUacN ObaPa aV Whe aXWhRU aQd a

beQefLcLaU\ Rf Whe fedeUaO SURgUaPV. The Ldea Rf OLQe-cXWWeUV, aV VXSSRUWed b\ Whe SUeYLRXV TabOeV,

LV WheQ e[SORLWed b\ faU-ULghW SRSXOLVW OeadeUV, VXch aV DRQaOd TUXPS, ZhR aSSeaU WR VSeaN fRU

Whe LQdLYLdXaOV ZhR feeO cheaWed.

TabOH 6: PLYRW TabOH IRU WKH FHHOLQJ TKHUPRPHWHU IRU WKLWHV aPRQJ PaUW\ ID.

 OWheU WhLWeV BOacNV HLVSaQLcV NA TRWaO

IQdeSeQdeQW
V 36.6% 29.3% 16.1% 27.3% 24.4% 3755

DePRcUaWV 37.5% 31.4% 77.4% 51.3% 34.8% 5768

ReSXbOLcaQV 20.8% 36.4% 03.7% 16.9% 20.9% 3758

NA 04.9% 02.7% 02.6% 04.25 19.7% 437

TRWaO 833 8621 2189 1989 86 13718

TabOe 6 VhRZV a SLYRW WabOe fRU Whe feeOLQg WheUPRPeWeU fRU WhLWeV aPRQg SaUW\ LdeQWLfLcaWLRQ.

WhaW LV ZRUWh QRWLQg LV Whe cRQQecWLRQ beWZeeQ Uace aQd SaUW\ affLOLaWLRQ. ThLV cRQQecWLRQ LV Whe

YLeZ WhaW Whe WhUeaWeQed cXOWXUaO hegePRQ\ Rf VRcLaO cRQVeUYaWLYeV LV feOW b\ WhLWeV. LLNePLQded

WhLWeV aQd ReSXbOLcaQV aUe PRUe LQcOLQed WR feeO cXOWXUaOO\ WhUeaWeQed b\ ³OLQe-cXWWeU´

PLQRULWLeV aQd WhXV haYe a PRUe SRVLWLYe YLeZ Rf ZhaW PLghW cRQVWLWXWe ³Whe SeRSOe.´

The Qe[W YaULabOe cRQceUQV aQ\ aQLPRVLW\ beWZeeQ cOaVVeV. TabOe 7 cRQceUQV Whe feeOLQg

WheUPRPeWeU fRU ULch SeRSOe. If WheUe LV aQLPRVLW\ WRZaUdV VSecLfLc PLQRULW\ gURXSV, WheQ SeUhaSV

WheUe LV VLPLOaU aQLPRVLW\ WRZaUdV ecRQRPLc eOLWeV.
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TabOH 7: RHJUHVVLRQ RHVXOWV IRU WKH FHHOLQJ TKHUPRPHWHU IRU RLcK PHRSOH.

2004 2008 2012 2016

WhLWe 0.436 -2.282 1.910 -1.349

(3.164) (2.623) (2.107) (1.393)

BOacN 9.043 * 4.422 3.966 0.163

(3.571) (2.763) (2.276) (1.808)

HLVSaQLc 12.505 ** -0.147 -0.708 0.151

(3.939) (2.787) (2.287) (1.778)

UQePSOR\ed -5.369 * -2.192 -1.044 -2.034

(2.452) (1.421) (1.461) (1.212)

OWheU EPSOR\PeQW -0.610 -0.498 0.608 1.038

(1.608) (1.281) (1.420) (0.891)

FePaOe 2.259 2.474 * 1.224 1.077

(1.262) (0.964) (1.078) (0.709)

EdXcaWLRQ LeYeO 2.635 *** 0.144 2.462 *** -1.415

(0.646) (0.514) (0.552) (1.255)

DePRcUaW 0.831 -1.346 -2.079 -3.055 ***

(2.255) (1.573) (1.245) (0.867)

ReSXbOLcaQ 8.542 *** 3.516 * 7.896 *** 7.654 ***

(2.302) (1.699) (1.581) (0.890)

MLdZeVW -0.084 1.829 -0.350 -0.766

(1.927) (1.888) (1.823) (1.120)

SRXWh -0.094 4.234 * 1.996 0.119

(1.853) (1.645) (1.562) (1.043)

WeVW 0.389 5.653 ** 4.902 ** 0.030

(2.003) (1.767) (1.836) (1.147)
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Age 3.666 *** 2.241 *** 1.444 * 2.102 ***

(0.709) (0.541) (0.583) (0.401)

N 1022 1965 1715 3278

R2 0.094 0.035 0.057 0.069

AOO cRQWLQXRXV SUedLcWRUV aUe PeaQ-ceQWeUed aQd VcaOed b\ 1 VWaQdaUd deYLaWLRQ.  ***
S < 0.001;  ** S < 0.01;  * S < 0.05.

WLWh UegaUdV WR TabOe 7, Whe LWeP Rf QRWe LV, agaLQ Whe acWLYaWLRQ Rf SaUW\ LdeQWLfLcaWLRQ

SRVW 2012. IQ NeeSLQg ZLWh Whe eVWabOLVhed defLQLWLRQ Rf SRSXOLVP, Whe faYRUabLOLW\ Rf ULch SeRSOe

LV cRQQecWed WR Whe VRcLaO RU ecRQRPLc cOeaYageV Rf cULVLV. AV OefW-ZLQg SRSXOLVP LV PRUe

PRWLYaWed b\ ecRQRPLc cULVLV, Whe QegaWLYe WUeQd SRLQWV WRZaUdV aQ eQYLURQPeQW VXLWabOe fRU

BeUQLe SaQdeUV¶ SOaWfRUP. CRQYeUVeO\, Whe SRVLWLYe faYRUabLOLW\ e[SeULeQced b\ ReSXbOLcaQV

PLghW SRLQW WR aQ eQYLURQPeQW faYRUabOe fRU aQ eVWabOLVhed bXVLQeVVSeUVRQ, OLNe DRQaOd TUXPS.

The OaVW YaULabOe e[aPLQed UegaUdV Whe degUee WR ZhLch LQdLYLdXaOV WhLQN Whe QaWLRQ

ZRXOd be beWWeU Rff Lf Ze SURYLded eTXaO RSSRUWXQLWLeV fRU eYeU\RQe WR VXcceed. WheUe YaOXeV

UaQge fURP ³DLVagUee´ (0) WR ³AgUee´ (1). ThLV cRUUeVSRQdV WR a QegaWLYe cReffLcLeQW PeaQLQg aQ

LQdLYLdXaO beOLeYeV APeULca ZRXOd QRW be beWWeU Rff, aQd a SRVLWLYe cReffLcLeQW PeaQLQg APeULca

ZRXOd be.

TabOH 8: RHJUHVVLRQ RHVXOWV IRU PURYLGLQJ ETXaO OSSRUWXQLWLHV.

2004 2008 2012 2016

WhLWe -0.0731 -0.0562 -0.0443 -0.0308

(0.0490) (0.0358) (0.0314) (0.0274)

BOacN -0.0618 -0.0186 0.0320 -0.0115

(0.0555) (0.0376) (0.0339) (0.0353)

HLVSaQLc -0.0175 0.0068 -0.0126 -0.0099
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(0.0616) (0.0380) (0.0340) (0.0342)

UQePSOR\ed 0.0452 0.0288 0.0392 0.0137

(0.0392) (0.0191) (0.0218) (0.0240)

OWheU EPSOR\PeQW 0.0378 0.0187 -0.0279 0.0062

(0.0253) (0.0173) (0.0211) (0.0176)

FePaOe -0.0088 0.0082 0.0257 0.0270

(0.0200) (0.0130) (0.0161) (0.0140)

EdXcaWLRQ LeYeO -0.0098 -0.0033 -0.0215 ** 0.0178 *

(0.0103) (0.0069) (0.0082) (0.0072)

DePRcUaW 0.0523 0.0274 0.0539 ** 0.0731 ***

(0.0354) (0.0210) (0.0185) (0.0172)

ReSXbOLcaQ -0.0379 -0.0532 * -0.0050 -0.1234
***

(0.0362) (0.0228) (0.0236) (0.0177)

MLdZeVW 0.0285 0.0296 0.0132 -0.0156

(0.0305) (0.0255) (0.0273) (0.0222)

SRXWh -0.0168 0.0066 0.0247 0.0102

(0.0293) (0.0222) (0.0234) (0.0206)

WeVW -0.0505 -0.0164 0.0408 0.0053

(0.0318) (0.0239) (0.0274) (0.0227)

Age -0.0070 0.0116 0.0097 0.0377 ***

(0.0112) (0.0073) (0.0087) (0.0079)

N 1041 2015 1736 3303

R2 0.0340 0.0374 0.0387 0.0529

AOO cRQWLQXRXV SUedLcWRUV aUe PeaQ-ceQWeUed aQd VcaOed b\ 1 VWaQdaUd deYLaWLRQ.  ***
S < 0.001;  ** S < 0.01;  * S < 0.05.

AV VhRZQ LQ TabOe 8, Whe RQO\ YaULabOeV Rf QRWe aUe SaUW\ LdeQWLfLcaWLRQ. TabOe 8 SURYLdeV

Whe VWURQgeVW VXSSRUW fRU Whe OLQe-cXWWeU aQd cXOWXUaO bacNOaVh aUgXPeQW. TabOe 8 VXggeVWV WhaW
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LQdLYLdXaOV aUe RQO\ cRQceUQed ZLWh VecXULQg RSSRUWXQLWLeV fRU WhePVeOYeV aQd WhRVe ZLWhLQ WheLU

gURXS, VSecLfLcaOO\ Whe gURXS Rf SaUW\ LdeQWLfLcaWLRQ. DePRcUaWV PRUe VWURQgO\ beOLeYe WhaW Ze

VhRXOd SURYLde eTXaO RSSRUWXQLWLeV fRU aOO, aQd ReSXbOLcaQV dR QRW. PaUW\-LdeQWLfLcaWLRQ ZaV

acWLYaWed SRVW-2008 fRU DePRcUaWV, aQd LQ 2008 aQd 2016 fRU ReSXbOLcaQV. The 2016 QXPbeU LV

eVSecLaOO\ VWURQg fRU ReSXbOLcaQV. GLYeQ LQeTXaOLW\, XQfaLUQeVV, aQd cULVLV, RQe PLghW e[SecW WhaW

PRUe SeRSOe ZRXOd agUee WhaW Whe QaWLRQ ZRXOd be beWWeU Rff Lf eYeU\RQe ZaV gLYeQ aQ

RSSRUWXQLW\ WR VXcceed. HRZeYeU, TabOe 8 dLVSURYeV WhaW Ldea. IQVWead, fedeUaO aLd, ePSOR\PeQW,

aQd cXOWXUaO hegePRQ\ aUe YLeZed aV a fLQLWe UeVRXUce VXch WhaW aQ\ aLd WR aQRWheU gURXS LV OeVV

aLd WR RQe¶V RZQ. AOWhRXgh WhLV YLeZ aSSeaUV VeOfLVh, LW LV URRWed LQ a PRUe SaOaWabOe VeOf-defeQVe.

The WUadLWLRQaO APeULcaQ cXOWXUaO hegePRQ\ haV ZaQed aQd PL[ed ZLWh feeOLQgV Rf ecRQRPLc

XQceUWaLQW\; VeOf-LdeQWLfLed ReSXbOLcaQV UeVSRQd ZLWh bacNOaVh.

5. CRQFOXVLRQV, LLPLWDWLRQV, DQG IPSOLFDWLRQV

WhLOe Whe 2016 eOecWLRQ Rf DRQaOd TUXPS caPe aV a VXUSULVe WR PaQ\, ZheQ YLeZLQg WhLV

YLcWRU\ WhURXgh a cRPSaUaWLYe OeQV, APeULca¶V WXUQ WRZaUdV faU-ULghW SRSXOLVP LV XQVXUSULVLQg.

The cXOWXUaO aQd ecRQRPLc WheRULeV aOLNe, SURYLde aQ e[SOaQaWLRQ fRU DRQaOd TUXPS¶V eOecWRUaO

VXcceVV. SSecLfLcaOO\, APeULcaQ VRcLaO YaOXeV haYe chaQged WhXV RSeQLQg Whe dRRU fRU TUXPS. IQ

UegaUd WR Whe TXeVWLRQ Rf ZhaW e[SOaLQV Whe eOecWRUaO VXcceVV Rf DRQaOd TUXPS, Whe fLQdLQgV Rf a

³OLQe cXWWeU´ W\SRORg\ aPRQg WhLWe VeOf-LdeQWLfLed ReSXbOLcaQV SURYLdeV cRPSeOOLQg eYLdeQce.

FLgXUe 1 aQd FLgXUe 5 VXggeVW WhaW WheUe aUe VRPe PRWLYaWLRQV Rf UeVeQWPeQW WhaW begLQ SULRU WR

2008. TheVe PRWLYaWLRQV aUe UeOaWed WR Whe beOLef WhaW Whe gRYeUQPeQW ZRUNV fRU bLg LQWeUeVWV aQd

gURZLQg aQLPRVLW\ WRZaUdV Whe ZeaOWh aQd ecRQRPLc ZLQQeUV Rf VRcLeW\. TheVe PRWLYaWLRQV

cRPbLQed ZLWh Whe eYLdeQce SURYLded abRYe WR VXggeVW WhaW afWeU Whe SeULRd effecW Rf Whe 2008
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fLQaQcLaO cULVLV, VRcLaO YaOXeV dLd chaQge, SURPSWLQg aQ eQYLURQPeQW VXLWabOe fRU SRSXOLVP. The

eYLdeQce SURYLded dRcXPeQWV Whe cRXQWU\¶V SROLWLcaO dLVVaWLVfacWLRQ, aQLPRVLW\ WRZaUdV PLQRULW\

gURXSV, aQd a VWURQg beOLef LQ Whe ³OLQe-cXWWeU´ Ldea. ThLV feeOLQg LV feOW PRVW acXWeO\ b\

VeOf-LdeQWLfLed ReSXbOLcaQV aQd WhLWeV. TR P\ VXUSULVe, UegLRQ ZaV QRW a UeOeYaQW facWRU.

TheVe fLQdLQgV VXSSRUW NRUULV aQd IQgOehaUW¶V cXOWXUaO bacNOaVh WheRU\ Rf SRSXOLVP.

IPSRUWaQWO\, SaUW\ LdeQWLfLcaWLRQ LV aVVRcLaWed ZLWh PaWeULaO aQd SRVW-PaWeULaO YaOXeV. WheUe

VRcLaOO\ OLbeUaO DePRcUaWV aUe PRUe OLNeO\ WR faYRU SRVW-PaWeULaO YaOXeV, aQd VRcLaOO\

cRQVeUYaWLYe ReSXbOLcaQ¶V faYRU PaWeULaO YaOXeV. AQ addLWLRQaO cRQcOXVLRQ WhaW caQ be e[WUacWed

fURP Whe UegUeVVLRQ aQaO\VLV abRXW hRZ SaUW\ LdeQWLfLcaWLRQ UeOaWeV WR Whe fRUPaWLRQ Rf µWhe

SeRSOe.¶ IQ Whe cRQWe[W Rf DRQaOd TUXPS, µWhe SeRSOe¶ LV a VeW Rf VRcLaOO\ cRQVeUYaWLYe, WhLWe,

VeOf-LdeQWLf\LQg ReSXbOLcaQV. FRU VchROaUV, WhLV fLQdLQg LV LPSRUWaQW becaXVe LW UeLQfRUceV a

W\SRORg\ aQd WaUgeW gURXS Rf WhRVe PRUe OLNeO\ WR VXSSRUW aOWeUQaWLYe SROLWLcaO UeacWLRQV. FRU Whe

UQLWed SWaWeV LQ a OaUgeU cRQWe[W, LW VXggeVWV WhaW WheUe LV a OaUge SRSXOaWLRQ WhaW LV acWLYeO\

dLVVaWLVfLed ZLWh WheLU cRQdLWLRQ. ThLV dLVVaWLVfacWLRQ SRVeV aQ ecRQRPLc, SROLWLcaO, aQd cXOWXUaO

SURbOeP fRU APeULcaQ SROLWLcV PRYLQg fRUZaUd.

A OLPLWaWLRQ LV Whe VL]e aQd VRXUce Rf Whe daWaVeW. A PRUe LQcOXVLYe aSSURach WhaW facWRUV

LQ addLWLRQaO SROOLQg daWa VRXUceV, ecRQRPLc aQd dePRgUaShLc VWaWLVWLcV, aV ZeOO aV a PRUe

accXUaWe ORcaWLRQ YaULabOe, ZRXOd cUeaWe a PRUe fRcXVed aSSURach WRZaUdV e[SORULQg LQdLYLdXaO

VRcLaO YaOXeV. AV SUeYLRXVO\ dLVcXVVed LQ GaQdeVha¶V cULWLTXe, VRcLaO YaOXe aSSURacheV WR

ULghW-ZLQg SRSXOLVP caQ be VeOf-fXOfLOOLQg, WheUefRUe LQcOXdLQg a VWURQg ecRQRPLc cRPSRQeQW

PLghW RYeUcRPe WhLV OLPLWaWLRQ. ThLV ZRUN caQ be e[WeQded b\ LQcOXdLQg a deeSeU aQaO\VLV LQWR

hRZ fXWXUe W\SRORgLeV Rf SRSXOLVP LQ Whe APeULcaQ cRQWe[W VhRXOd VeeN WR UecRgQL]e hRZ
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aXWhRULWaULaQ SRSXOLVP QRUPaOL]eV LWVeOf LQWR PaLQVWUeaP SROLWLcV. AQRWheU aUea Rf e[WeQVLRQ LV

TUXPS¶V UeOaWLRQ WR Whe WheRU\ Rf SROLWLcaO PedLa aV dLVcXVVed befRUe.

AOWhRXgh Whe eOecWLRQ Rf JRe BLdeQ UePRYed DRQaOd TUXPS fURP Whe WhLWe HRXVe, Whe

XQdeUO\LQg UeVeQWPeQW aQd fRUceV WhaW geQeUaWed TUXPS¶V 2016 caPSaLgQ LV aOLYe aQd ZeOO. FURP

geUU\PaQdeULQg WR eOecWRUaO LQWegULW\, aXWhRULWaULaQLVP haV beeQ LQVWLWXWLRQaOL]ed LQ Whe APeULcaQ

SROLWLcaO SURceVV. TheUe LV UeaVRQ WR beOLeYe WhaW Whe caXVeV aQd effecWV Rf Whe 2016 SUeVLdeQWLaO

eOecWLRQ haYe \eW WR fXOO\ XQfROd. The eYeQWV Rf JaQXaU\ 6Wh aW Whe U.S. CaSLWRO RQO\ VeUYe aV

addLWLRQaO SURRf WhaW OaUge gURXSV Rf APeULcaQ VRcLeW\ cRQWLQXe WR feeO OefW RXW aQd OefW behLQd b\

ecRQRPLcV aQd SROLWLcV. WLWhRXW UedUeVVLQg APeULcaQ UeVeQWPeQW, Ze ZLOO Vee PRUe faU-ULghW

SRSXOLVP.
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6. ASSHQGL[: 9DULDEOHV

AOO YaULabOeV cRPe fURP Whe APeULcaQ NaWLRQaO EOecWLRQ SWXdLeV (ANES).

DeSeQdeQW VaULabOeV

BLJ IQWeUeVW

³WRXOd \RX Va\ Whe gRYeUQPeQW LV SUeWW\ PXch UXQ b\ a feZ bLg LQWeUeVWV ORRNLQg RXW fRU

WhePVeOYeV RU WhaW LW LV UXQ fRU Whe beQefLW Rf aOO Whe SeRSOe?´ (1= RXQ b\ a feZ bLg

LQWeUeVWV, 2=FRU Whe beQefLW Rf aOO SeRSOe). VaULabOe ZaV dXPP\ cRded WR fRcXV RQ WhRVe

WhaW beOLeYe Whe gRYeUQPeQW ZRUNV fRU bLg LQWeUeVWV.

SaWLVIacWLRQ

³OQ Whe ZhROe, aUe \RX [YeU\ VaWLVfLed, faLUO\ VaWLVfLed, QRW YeU\ VaWLVfLed, RU QRW aW aOO

VaWLVfLed / QRW aW aOO VaWLVfLed, QRW YeU\ VaWLVfLed, faLUO\ VaWLVfLed, RU YeU\ VaWLVfLed] ZLWh Whe

Za\ dePRcUac\ ZRUNV LQ Whe UQLWed SWaWeV?´ (1=VeU\ VaWLVfLed, 2=FaLUO\ VaWLVfLed, 3=NRW

YeU\ VaWLVfLed, 4=NRW aW aOO VaWLVfLed).

DLIIeUeQW PRZeU

³SRPe SeRSOe Va\ WhaW IT DOESN¶T MAKE ANY DIFFERENCE ZhR LV LQ SRZeU.

OWheUV Va\ WhaW IT MAKES A BIG DIFFERENCE ZhR LV LQ SRZeU. UVLQg Whe VcaOe LQ Whe

bRRNOeW, (ZheUe ONE PeaQV WhaW LW dReVQ¶W PaNe aQ\ dLffeUeQce ZhR LV LQ SRZeU aQd

FIVE PeaQV WhaW LW PaNeV a bLg dLffeUeQce ZhR LV LQ SRZeU), ZheUe ZRXOd \RX SOace

\RXUVeOf?´ (1 IW dReVQ¶W PaNe aQ\ dLffeUeQce ZhR LV LQ SRZeU, 2, 3, 4, 5 IW PaNeV a bLg

dLffeUeQce ZhR LV LQ SRZeU).
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ETXaO OSSRUWXQLWLeV

³OXU VRcLeW\ VhRXOd dR ZhaWeYeU LV QeceVVaU\ WR PaNe VXUe WhaW eYeU\RQe haV aQ eTXaO

RSSRUWXQLW\ WR VXcceed.¶ LRRNLQg aW Sage [PRELOAD: Sage] LQ Whe bRRNOeW. DR \RX

[agUee VWURQgO\, agUee VRPeZhaW, QeLWheU agUee QRU dLVagUee, dLVagUee VRPeZhaW, RU

dLVagUee VWURQgO\ / dLVagUee VWURQgO\, dLVagUee VRPeZhaW, QeLWheU agUee QRU dLVagUee,

agUee VRPeZhaW, RU agUee VWURQgO\] ZLWh WhLV VWaWePeQW?´ (1=AgUee VWURQgO\, 2=AgUee

VRPeZhaW, 3=NeLWheU agUee QRU dLVagUee, 4=DLVagUee VRPeZhaW, 5=DLVagUee VWURQgO\).

FeeOLQJ TKeUPRPeWeUV

³UVLQg Whe VaPe WheUPRPeWeU VcaOe ZhLch \RX XVed eaUOLeU LQ Whe LQWeUYLeZ, hRZ ZRXOd

\RX UaWe: [LQVeUW gURXS]. FRU each feeOLQg WheUPRPeWeU, Whe\ aUe cRded Whe VaPe. RaWLQgV

beWZeeQ 50 degUeeV aQd 100 degUeeV PeaQ WhaW \RX feeO faYRUabOe aQd ZaUP WRZaUd Whe

gURXS. RaWLQgV beWZeeQ 0 degUeeV aQd 50 degUeeV PeaQ WhaW \RX dRQ¶W feeO faYRUabOe

WRZaUd Whe gURXS aQd WhaW \RX dRQ¶W caUe WRR PXch fRU WhaW gURXS. YRX ZRXOd UaWe Whe

gURXS aW Whe 50-degUee PaUN Lf \RX dRQ¶W feeO SaUWLcXOaUO\ ZaUP RU cROd WRZaUd Whe

gURXS.´ ThLV hROdV WUXe fRU aOO feeOLQg WheUPRPeWeUV XVed (LOOegaO LPPLgUaQWV, ZhLWeV,

bOacNV, AVLaQV, HLVSaQLcV, ULch, aQd SRRU)

IQdeSeQdeQW VaULabOeV

ReJLRQ

NR TXeVWLRQ SURYLded fURP Whe ANES. (1=NRUWheaVW, 2=MLdZeVW, 3=SRXWh, 4=WeVW)

Race
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³POeaVe chRRVe RQe RU PRUe UaceV WhaW \RX cRQVLdeU \RXUVeOf WR be: - ZhLWe, - bOacN RU

AfULcaQ APeULcaQ, - APeULcaQ IQdLaQ RU AOaVNa NaWLYe, - AVLaQ, RU - NaWLYe HaZaLLaQ RU

RWheU PacLfLc IVOaQdeU?´ (1=WhLWe, 2=BOacN, 3=HLVSaQLc, 4=OWheU). IQ RUdeU WR cRQdeQVe

VXUYe\ UeVSRQdeQWV LQWR PRUe ZRUNabOe caWegRULeV. I cRPbLQed NaWLYe APeULcaQ, AVLaQ

APeULcaQ, aQd OWheU LQWR Whe OWheU caWegRU\, aV Whe\ ZeUe Whe VPaOOeVW WhUee LQdLYLdXaO

gURXSLQgV.

GeQdeU

³WhaW LV \RXU geQdeU?´ (1=MaOe, 2=FePaOe).

EdXcaWLRQ

³WhaW LV Whe hLgheVW OeYeO Rf VchRRO \RX haYe cRPSOeWed RU Whe hLgheVW degUee \RX haYe

UeceLYed?´ (1=8Wh GUade RU OeVV, 2=9Wh-11Wh, 3=HLgh VchRRO dLSORPa RU WeVW, 4=MRUe WhaQ

12Wh NO degUee, 5=JXQLRU RU cRPPXQLW\ cROOege, 6=BacheORU¶V degUee NO adYaQced,

7=AdYaQced degUee).

EPSOR\PeQW

³We¶d OLNe WR NQRZ Lf \RX aUe ZRUNLQg QRZ, WePSRUaULO\ OaLd Rff, RU aUe \RX XQePSOR\ed,

UeWLUed, SeUPaQeQWO\ dLVabOed, a hRPePaNeU, a VWXdeQW, RU ZhaW?´ (1=EPSOR\ed, 2=NRW

ePSOR\ed, 3=OWheU).

AJe
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³WhaW LV \RXU age?´ SXUYe\ UeVSRQdeQWV UecRUded WheLU age aW Whe WLPe Rf cRPSOeWLQg Whe

fRUP.

PaUW\

³GeQeUaOO\ VSeaNLQg, dR \RX XVXaOO\ WhLQN Rf \RXUVeOf aV [a DePRcUaW, a ReSXbOLcaQ / a

ReSXbOLcaQ, a DePRcUaW], aQ LQdeSeQdeQW, RU ZhaW?´ (1=DePRcUaW, 2=ReSXbOLcaQ,

3=IQdeSeQdeQW).

7. ASSHQGL[: SXPPDU\ 7DEOH

SWaWLVWLc N MeaQ SW. DeY. MLQ Ma[

DeSeQdeQW VaULabOeV

BLg IQWeUeVW 13051 1.225 0.417 1 2

SaWLVfacWLRQ 12167 2.2 0.765 1 4

DLffeUeQW PRZeU 12254 3.86 1.162 1 5

ETXaO OSSRUWXQLWLeV 12295 1.77 1.032 1 5

FeeOLQg IOOegaO 12125 41.82 26.95 0 100

FeeOLQg WhLWeV 12118 72.33 19.58 0 100

FeeOLQg BOacNV 12117 68.91 21.58 0 100

FeeOLQg HLVSaQLcV 12107 67.34 21.83 0 100

FeeOLQg AVLaQV 12054 66.85 20.30 0 100

FeeOLQg RLch 12153 53.55 22.12 0 100

FeeOLQg PRRU 12148 71.72 20.15 0 100

IQdeSeQdeQW VaULabOeV
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RegLRQ 13718 2.705 0.991 1 4

Race 13632 2.391 0.807 1 4

GeQdeU 13677 1.531 0.499 1 2

EdXcaWLRQ 13595 4.433 1.585 1 7

EPSOR\PeQW 9827 1.667 0.871 1 3

Age 13492 48.94 17.20 17 93

PaUW\ 13281 2 0.752 1 3

***7KH FRPSOHWH GDWDEDVH, R VFULSW, DQG UHJUHVVLRQ PRGHOV DUH DYDLODEOH XSRQ UHTXHVW
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