'HFUHDVHG 6XUYLYDO LQ $IULFDQ 3DWLHQWYV ZI

ODUWD +RQY¥ORHUUD 3HU-HIOEGDOYBDQLFH $GQHV)LAL@E® 6RILD %UDJD

+RVSLWDO 3URI 'RXWRU )HUQDQGR )RQVHFD -RVp GH OHOOR 6D~GH 3RUWXJDO

+RVSLWDO 1RVVD 6HQKRUD GR 5RViIULR 3RUWXJDO

8QLYHUVLW\ RI $OJDUYH 3RUWXJDO

&RUUHVSRQGLQJ DXWKRU 6RILD %UDJD 0' 3K' +RVSLWDO 3URI 'RXWRU )HUQDQGR )RQVHFD -RVp GH
VR}D EUDJD#MPHOORVDXGH SW

5HFHLYHG GDWH OBFFHSWHG GDWH -XQH 3XEOLVKHG GDWH -XQH

&RS\ULIKW +RQRULR 0 HW DO 7KLV LV DQ RSHQ DFFHVV DUWLFOH GLVWULEXWHG XQGHU WKH WHUPV RI Wt
XVH GLVWULEXWLRQ DQG UHSURGXFWLRQ LQ DQ\ PHGLXP SURYLGHG WKH RULJLQDO DXWKRU DQG VRXUFH |

$EVWUDFW

,QWURGXPFUNISRBEDWLYH %UHDVW &DUFLQRPDV 71%& DUH PRUH SUHYDOHQW LQ \RXQ
ZLWK $IULFDQ $QFHVWU\ LQ ZKRP WKH GLVHDVH DSSHDUV WR EH PRUH DJJUHVVLYH
OLYLQJ LQ FRQWLQHQWDO (XURSH ZH VRXJKW WR DQDO\VH D VDPSOH RI $IULFDQ
GHWHUPLQH LI OLNH $IULFDQ $PHULFDQV WKH\ KDYH PRUH DJJUHVVLYH WXPRU ELRO

OHWKRGV :H SHUIRUPHG D UHWURVSHFWLYH UHYLHZ RI 71%& WR FRPSDUH FOLQL
VXUYLYDO EHWZHHQ $IULFDQ DQG QRQ $IULFDQ SDWLHQWYV $00 ZRPHQ SUHVHQWHG .
WR D VLQJOH JHQHUDO KRVSLWDO LQ 3RUWXJDO

5HVXO$YWRWDO RI RI WKH ZKROH VDPSOH 71%& SDWLHQWYV ZHUH LGHQWLILI


mailto:sofia.braga@jmellosaude.pt

KRVSLWDOdV HOHFWURQLF PHGLFDO UHERWOMOWENWLHQW FKDUWV DQG SDWKRORJ
UHSRUWVY :KHUH HWKQLFLW\ ZDV XQGLVFORVHG RU KLVWRORJLFDO RU

LPPXQRKLVWRFKHPLVWXQ F RGQ PURRY LM QDA MRWDO RI S D W L HQRWQWAI} WE& HA& ZHU K
H[FOXGHG OROHFXODU VXEW\SHV RWKHU Wk & KuhKe UARVHHYDYWHGFox &Rl VKH ZKRO

2YHUDOO 6XUYLYDO 26 zDV FDOFXODWHAGVEPNVHG RBWAKIREH\ZRWE HDWMeK RYHYHQ!
WKH GDWH RI ODVW IROORZ XS 6WDWLVWLFD® HPSD OWL WP W DWKERYED Hs RIL WK i dx
DQDO\VLV ZDV SHUIRUPHG ZLWK QARG W MRORY O & ReQu BN U Q. QD U TRU WKH $TULFC
&DWHJIRULFDO YDULDEOHV DUH SUHVHQWHGHBVY Y URRBERME G VZBYWE s HuHPIW DIFAHY WK
FRQWLQXRXV YDULDEOHV DV PHDQV DQG VWDQGBUG GHYLDWLRQV RU PHGLDQV
DQG LQWHUTXDUWLOH UDQJHV IRU YDULRERKRNRELMWIEWHAHBQ GEVW WIZERX Wb R M Q)
6XUYLYDO DQDO\VLV ZDV SHUIRUPHG E\ WKH .DSODQ OH\HU PHWKRG ZLWK
/IRJ 5DQN WHVW XVHG WR FRPSDUH VXUYLYDO EHWZHHQ JURXSV $00 UHSRUWHG
S YDOXHV DUH WZR WDLOHG ZLWK D 3 YDOXH RI LQGLFDWLQJ VWDWLVWLFDO
VLIJQL}FDQFH



5HIJDUGLQJ WXPRU VL]H Rl WKH $IULFDQ SDWLHQWY SUHVHQWHG ZLWK
SULPDU\ EUHDVWW WHXHFRPSDLUYH G ZLWK Rl WKH QRQ
$IULFDQ SDWLHQWYV DQG Rl WKH $IULFDQV SUHVHQWHG ZLWK WXPRU VL]H !
FP FRPSDUHG ZLWK RI WKH QRQI®RI®LFDQV EXW ZH FRXOG QRW
VWD WG VWLFHIDFKIHUdY H[DFW WHVW S

1RGDO LQYROYHPHQW ZDV SUHVHQW LQ RQH $IULFDQ SDWLHQW EXW
ZDV XQNQRZQ IRU HLJKW SDWLHQWYV )LYH RI WKHP ZHUH LQLWLDOO\ PHWDVWDWLF
DQG WKUHH RWKHUV ZHUH RYHU \HDUV ROG ZLWK 7 DQG 7 WXPRUV DQG
ZHUH WUHDWHG ZLWK VLPSOH PDVWHFWRP\ ZLWKRXW O\PSKDGHQHFWRP\ RU
VHQWLQHO O\PSK QRGH DVVHVVPHQW

,Q WKH QRQ $IULFDQ JURXS SDWLHQWYV KDG QRGDO
LOQYROYHPHQW DQG IRXUWHHQ SDW LH\QW V KDG QR GDWD DYDLODEOH
ZHUH LQLWLDOO\ PHWDVWDWLF SDWLHQWYVY ZKHUH VXUJHU\ ZDV QRW SHUIRUPHG R
ROGHU SDWLHQWYV WUHDWHG ZLWK VLPSOH PDVWHFWRP\ ZLWKRXW D[LOODU\ VWDJLC
6HYHQ SDWLHQWYV ZHUH IRXQG WR KDYH ELODWHUDO GLVHDVH ZKLFK DFFRXQWHG
IRU Rl WKH ZKROH VDPSOH 5HJDUGLQJ WKH KLVWRORJLFDO FKDUDFWHULVWLFV
Rl ERWK OHVLRQV SDWLHQWYV KDG 71%& LQ ERWK EUHDVWYV

21 WKHVH ZHUH $IULFDQ SDWLHQWY ZKR SUHVHQWHG ZLWK VI\QFKURQRXYV



H PDLQ OLPLWDWLRQV RI RXU VWXG\ ZH BHG@LK D XYHUQ- VDO O QXFREFHFXODU EDVLYV
QDPHO\ RQO\ VHYHQWHHQ IS\D\WEMQ WWREBEF\BSHIH PQG LPSLFDWLRQV IRU WKHUDS\ ,QW
QRW DOORZ XV WR/LIQRZFAYY EWUVWWLEDPRPSDULVRQV
DQG KHQFH GUDZ VRMH RARIQHFWD XVILRIQWDWLRQ ZDV WKH
UHWURVSHFWLYH QDWXUH RI WKLV VWXG\ DQG SUREDEO\ PRUH $IULFDQ SDWLHQWYV
FRXOG KDYEHBEWMHOHW®RFLRHFRQRPLF VWDWXV ZDV DQRWKHU
OLPLWDWLRQ ZKLFK LQ WKLV VHULHV PD\ KDYH EHHQ D FRQIRXQGLQJ IDFWRU ,Q
WKH SRSXODWLRQ VHUYHG E\ RXU LQVWLWXWLRQ WKH $IULFDQV KDYH D ORZHU
VRFLRHFRQRPLF VWDWXV ZKLFK PD\ FRQFXU WR ODWH GLDJQRVLV DQG QRQ
FRPSOLDQFH ZLWK WK HIWBRWHQ@KBQFQGJGMKEMHDVHG
VXUYLYDO LQ 71%&

W LV LPSRUWDQW WKHUHIRUH WR WDUJHW WKLV SRSXODWLRQ WR UDLVH WKHI
DZDUHQHVV WR WKH ULVN IDFWRUV Rl EUHDVW FDQFHU WKH LPSRUWDQFH RI VHOI
H[DPLQDWLRQ DQG WKH HDUO\ SUH \DHFEWDWLRQ ZLWK FOLQLFDO VLJQV
WR WKH KHDOWK FDUH VHUYLFHV VKRXOG EH PDGH HDVLHU DQG DOWHUDWLRQV WR
VFUHHQLQJ RVHUMBEHWKH EODFN SRSXODWLRQV PLJKW EH
FRQVLGHUHG

‘H PD\ FRQFOXGH WKDW JLYHQ WKHLU ZRUVH SURJQRVLV $IULFDQ SDWLHQWYV
ZLWK 71%& PD\ EH FRQVLGHUHG XSIURQW IRU UHIHUUDO WR 3DOOLDWLYH FDUH
$XWKRU GLVFORVXUH VWDWHPHQW

1R FRPSHWWL@AIDMHUHVWY H[LVW

SHIHUHQFHV

.DVVPRAQULJKW . '"HQW 5 'UDQLWVDULV * 0\HUV - HW DO 6XUYLYDO
RXWFRPHV IRU SDWLHQWY ZLWK PHWDVWDWLF WULSOH QHJDWLYH EUHDVW FDQFHU
LPSOLFDWLRQV IRU FOLQLFDO SUDFWLFH DQG WULDO GHVLJQ &OLQ %UHDVW &DQFHU
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