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$�6FRSLQJ�5HYLHZ�RI�&ROOHJH�6WXGHQW�$WWLWXGHV¶�7RZDUG�WKH���������������
(QYLURQPHQW��,PSOLFDWLRQV�IRU�,QWHJUDWLQJ�(QYLURQPHQWDO� 
-XVWLFH�(GXFDWLRQ�LQWR�6RFLDO�:RUN � 
 
&KRQRG\��6XOW]PDQ�DQG�%DIIRXU����� 

 

$EVWUDFW 
 

�����6RFLDO�ZRUN�LV�VWURQJO\�FRPPLWWHG�WR����������
HQYLURQPHQWDO�MXVWLFH��DQG�LQ�WKH�86��FKDQJHV�WR�
HGXFDWLRQDO�SROLF\�DUH�UHIOHFWLYH�RI�WKLV�����������
DOOHJLDQFH��1R�FRPSUHKHQVLYH�OLWHUDWXUH�UHYLHZ�RI�
WKH�HQYLURQPHQWDO�DWWLWXGHV�RI�FROOHJH�VWXGHQWV�LV�
FXUUHQWO\�DYDLODEOH��7KH�SUHVHQW�VWXG\�UHGUHVVHV�
WKLV�JDS�E\�XQGHUWDNLQJ�D�VFRSLQJ�UHYLHZ��5HVXOWV�
�1 ����DUWLFOHV��GHPRQVWUDWH�WKDW�VWXGHQWV�DUH�
PRGHUDWHO\�FRQFHUQHG�DERXW�WKH�HQYLURQPHQW�DQG�
UHSRUW�WKUHH�WR�ILYH�SUR-HQYLURQPHQWDO�EHKDYLRUV��
(QYLURQPHQWDO�HGXFDWLRQ�LV�HVVHQWLDO�WR�WKH�����
PLVVLRQ�RI�VRFLDO�ZRUN�DQG�DOOLHG�SURIHVVLRQV�WKDW�
DGGUHVV�YXOQHUDEOH�DQG�RSSUHVVHG�SRSXODWLRQV��
7KXV��WKLV�VWXG\�FDQ�SRWHQWLDOO\�LQIRUP������������
SHGDJRJLFDO�LQWHUYHQWLRQV�LQ�FODVVURRP�DQG�����
FRQWLQXLQJ�HGXFDWLRQ�VHWWLQJV�� 
 

,QWURGXFWLRQ 
 

�����7KH�UHDOLW\�RI�JOREDO�FOLPDWH�FKDQJH�FRQWLQXHV�
WR�EH�D�GHEDWHG�DQG�FRQWHVWHG�LVVXH�ZLWKLQ�WKH�
VRFLRSROLWLFDO�DUHQD��DQG�GHVSLWH�WKH�SUHVVLQJ�QHHG�
IRU�HQYLURQPHQWDO�DFWLRQ��SROLF\PDNHUV�LQ�WKH�
8QLWHG�6WDWHV�KDYH�VKLIWHG�WRZDUG�DQ�DJHQGD�WKDW�
LV�GLVPDQWOLQJ�LPSRUWDQW�SURWHFWLRQV�IRU�DLU�����
ZDWHU��DQG�ODQG��H�J���QDWLRQDO�SDUNV���7KH�FXUUHQW�
DGPLQLVWUDWLRQ�FRXFKHV�HQYLURQPHQWDO�SURWHFWLRQV�
DV�D�OLPLWDWLRQ�RI�FDSLWDOLVWLF�HQWHUSULVH��DQG�WKLV�LV�
FDXVH�IRU�FRQFHUQ�QRW�RQO\�IRU�WKH�HQYLURQPHQW�
LWVHOI��EXW�WKH�SRWHQWLDO�LQIOXHQFH�WKDW�WKHVH�EHOLHIV�
PD\�KDYH�LQ�LQIOXHQFLQJ�WKH�HQYLURQPHQWDO�����
DWWLWXGHV�RI�WKH�$PHULFDQ�SRSXODFH��1HJDWLYH�DQG�
LQDFFXUDWH�PHVVDJHV�PLQLPL]LQJ�WKH�QHHG�WR���
DGGUHVV�HQYLURQPHQWDO�LVVXHV��DQG�WKH�VWULSSLQJ�RI�
SROLF\�DLPHG�DW�LWV�SURWHFWLRQ��FRXOG�OHDG�WR�����
HQYLURQPHQWDO�VNHSWLFLVP�DQG�D�GHFUHDVH�LQ������
SUR-HQYLURQPHQWDO�EHKDYLRUV��'XQODS�	�
0F&ULJKW���������7KLV�LV�ZRUULVRPH�JLYHQ�WKDW�
SURJUHVVLYH�DWWLWXGHV�WRZDUG�WKH�HQYLURQPHQW�DUH�
RI�SDUDPRXQW�LPSRUWDQFH�LI�ZH�DUH�WR�DGGUHVV�
SUHVHQW�DQG�IXWXUH�HQYLURQPHQWDO�FKDOOHQJHV����� 
�����5HFHQW�UHSRUWV�E\�WKH�3HZ�5HVHDUFK�&HQWHU�
VWDWH�WKDW�PRVW�$PHULFDQV�������EHOLHYH�LQ�����

FOLPDWH�FKDQJH��DQG�DGXOWV�XQGHU����\HDUV�RI�DJH�
YHUVXV�WKRVH�DJHG����\HDUV�DQG�ROGHU�DUH�PRUH�
OLNHO\������WR������WR�UDQN�WKH�QHHG�IRU���������
HQYLURQPHQWDO�SURWHFWLRQV�DV�DQ�LPSRUWDQW�DQG�
VHULRXV�LVVXH��$QGHUVRQ���������5HVXOWV�����������
H[DPLQLQJ�JOREDO��RSLQLRQV�DERXW�FOLPDWH�FKDQJH�
IRXQG�WKDW�$PHULFDQV����WR����\HDUV�RI�DJH�ZHUH�
PRUH�OLNHO\�WR�YLHZ�JOREDO�ZDUPLQJ�DV�D�PDMRU�
SUREOHP������WR������WKDQ�LQGLYLGXDOV�DJHG����
DQG�ROGHU��6WRNHV��:LNH��	�&DUOH���������'DWD�
IURP�D�QDWLRQDO�VXUYH\�H[DPLQLQJ�FOLPDWH�FKDQJH������
SHUFHSWLRQV�DPRQJ�\RXQJ�$PHULFDQV�VXJJHVWHG�
WKDW�LQGLYLGXDOV����WR����\HDUV�RI�DJH�ZHUH������
GLYLGHG�LQ�WKHLU�YLHZV��ZLWK�WUDGLWLRQDO�������������
FROOHJH-DJHG�VWXGHQWV����-���\HDUV�ROG������������
H[SUHVVLQJ�PRUH�FRQFHUQ�DERXW�FOLPDWH�FKDQJH�
WKDQ���-��-\HDU-ROGV��)HOGPDQ��1LVEHW���������������
/HLVHURZLW]��	�0DLEDFK���������6LPLODUO\��
&RUGHUR��7RGG��DQG�$EHOOHUD��������IRXQG�WKDW�
FROOHJH�VWXGHQWV�SDUWLFLSDWLQJ�LQ�WKHLU�VWXG\�ZHUH�
YHU\�FRQFHUQHG�������DERXW�WKH�HQYLURQPHQW��
:KLOH�UHVXOWV�IURP�WKHVH�UHSRUWV�LQGLFDWHG�WKDW�
FROOHJH-DJHG�VWXGHQWV�ZHUH�FRQFHUQHG�DERXW�WKH�
HQYLURQPHQW��VWXGLHV�KDYH�DOVR�VKRZQ�WKDW�WKH\�
KROG�PLVFRQFHSWLRQV�UHJDUGLQJ�WKH�FDXVHV�RI���
FOLPDWH�FKDQJH�DQG�DUH�OHVV�HQJDJHG�LQ��������������
SUR-HQYLURQPHQWDO�EHKDYLRUV�WKDQ�WKHLU�ROGHU�
FRXQWHUSDUWV��&RUGHUR�HW�DO���������)HOGPDQ�HW�DO���
������*LIIRUG�	�1LOVVRQ���������(YLGHQFH�IURP�
WKH�OLWHUDWXUH�VXJJHVWV�WKDW�SRVW-VHFRQGDU\�������
HGXFDWLRQ�FDQ�SOD\�D�NH\�UROH�LQ�HQVXULQJ�WKDW�
VWXGHQWV�DFTXLUH�DFFXUDWH�NQRZOHGJH�DERXW�WKH�
FDXVHV�RI�FOLPDWH�FKDQJH�DQG�RWKHU�LVVXHV��������
LPSDFWLQJ�WKH�HQYLURQPHQW��WKHUHE\�LQFUHDVLQJ�
WKHLU�SUR-HQYLURQPHQWDO�EHKDYLRUV��(QYLURQPHQWDO�
FRQFHUQ�LV�RI�VLJQLILFDQW�LPSRUWDQFH�WR�VRFLDO�
ZRUNHUV�DQG�LV�SDUW�RI�WKHLU�FKDUJH��LQ�SDUWLFXODU�
HQYLURQPHQWDO�LQMXVWLFH�� 
�����7KH�(GXFDWLRQDO�3ROLF\�DQG�$FFUHGLWDWLRQ�
6WDQGDUGV��(3$6���ZKLFK�DUH�GHWHUPLQHG�E\�WKH�
&RXQFLO�RQ�6RFLDO�:RUN�(GXFDWLRQ��&6:(��
�������JXLGH�VRFLDO�ZRUN�HGXFDWLRQ�LQ�WKH�8�6���
DQG�D�UHFHQW�DGGLWLRQ�WR�WKH�(3$6�LQFOXGHG�D��
GHILQLWLRQ�RI�HQYLURQPHQWDO��MXVWLFH�LQ�WKH��������
JORVVDU\��7KLV�GHILQLWLRQ�UHDGV�DV�IROORZV��
³HQYLURQPHQWDO�MXVWLFH�GHYHORSV�ZKHQ�LQGLYLGXDOV�

-LOO�&KRQRG\��3K'��LV�DQ�$VVRFLDWH�3URIHVVRU�RI�6RFLDO�:RUN�DW�%RLVH�6WDWH�8QLYHUVLW\� 
9LFN\�5��2OGV�6XOW]PDQ��3K'��LV�DQ�$VVLVWDQW�3URIHVVRU�RI�6RFLDO�:RUN�DW�,QGLDQD�8QLYHUVLW\�1RUWKZHVW� 
7LIIDQ\�%DIIRXU��3K'��LV�DQ�$VVRFLDWH�3URIHVVRU�RI�6RFLDO�:RUN�DW�7KH�8QLYHUVLW\�RI�8WDK� 
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3URIHVVLRQDO�'HYHORSPHQW��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�&RQWLQXLQJ�6RFLDO�:RUN�(GXFDWLRQ 

� 

DUH�QRW�GLVSURSRUWLRQDWHO\�DIIHFWHG�E\��������������
HQYLURQPHQWDO�KD]DUGV��DUH�WUHDWHG�HTXDOO\�ZLWK�
UHJDUG�WR�HQYLURQPHQWDO�SURWHFWLRQV��DQG�DUH���
LQYROYHG�LQ�WKH�GHFLVLRQ-PDNLQJ�SURFHVV�IRU����
HQYLURQPHQWDO�SROLFLHV�´�7KH�H[WHQW�WKDW�WKLV�LV�
SDUW�RI�WKH�FXUULFXOXP�DQG��LQ�WXUQ��WKDW�VRFLDO�
ZRUN�VWXGHQWV�DUH�EHLQJ�WUDLQHG�WR�HQJDJH�LQ���
HQYLURQPHQWDO�LVVXHV��LV�UHODWLYHO\�XQNQRZQ����
6LPLODUO\��WKH�NQRZOHGJH�WKDW�SUDFWLFLQJ�VRFLDO�
ZRUNHUV�KDYH�DERXW�WKH�HQYLURQPHQW�DQG�WKHLU�
UROH�LQ�SURWHFWLQJ�LW�DQG�KXPDQV�ZKR�DUH�EHLQJ�
LPSDFWHG�E\�HQYLURQPHQWDO�FKDQJH�LV�UHODWLYHO\�
XQVWXGLHG��DQG�D�VHDUFK�RI�SRSXODU�RQOLQH��������
FRQWLQXLQJ�HGXFDWLRQ�VHUYLFHV��H�J���1DWLRQDO���
$VVRFLDWLRQ�RI�6RFLDO�:RUNHUV�>1$6:@��\LHOGHG�
RQO\�RQH�³OXQFK�DQG�OHDUQ´�VHVVLRQ�HTXLYDOHQW�WR�
RQH�FRQWLQXLQJ�HGXFDWLRQ�XQLW��&(8���ZKLFK�ZDV�
MXVW�DGGHG�LQ�-DQXDU\�������7KLV�VHDUFK�ZDV�QRW�
H[KDXVWLYH��EXW�WKH�IRFXV�RQ�FOLQLFDO�WUDLQLQJ�LV�
UHDGLO\�DSSDUHQW�ZKHQ�EURZVLQJ�WKHVH�ZHEVLWHV�� 
 
6RFLDO�:RUNHUV¶�&RQFHUQ�IRU�WKH�(QYLURQPHQW� 
 
�����7R�XQGHUVWDQG�PRUH�DERXW�KRZ�VRFLDO�ZRUNHUV�
IHHO�DERXW�HQYLURQPHQWDO�SUDFWLFH��ZH�WXUQ�WR�WKH�
OLWHUDWXUH�LQ�WKLV�VXEVWDQWLYH�DUHD��2QO\�WKUHH��
VWXGLHV�ZLWK�$PHULFDQ�VRFLDO�ZRUNHUV�ZHUH�IRXQG��
WKXV�ZH�UHYLHZ�HDFK�KHUHLQ��,Q�VPDOO�DQG�ROGHU�
VWXG\��1$6:�PHPEHUV�LQ�1HZ�0H[LFR��Q �����
ZHUH�VXUYH\HG�DORQJ�ZLWK�UHJLVWHUHG�VRFLDO���
ZRUNHUV�LQ�6RXWK�$IULFD��Q ������5HVXOWV��������������
LQGLFDWHG�WKDW�DERXW�����RI�WKH�SDUWLFLSDQWV������
UHSRUWHG�WKDW�HQYLURQPHQWDO�LVVXHV�ZHUH�LPSRUWDQW�
WR�VRFLDO�ZRUN��EXW�RQO\�����LQFOXGHG�WKLV�DV�SDUW�
RI�WKHLU�SUDFWLFH��ODFN�RI�HGXFDWLRQ�ZDV�RQH�RI�WKH�
UHDVRQV�WKDW�ZHUH�JLYHQ�DV�WR�ZK\�WKH\�GLG�QRW�
�0DUORZ�	�9DQ�5RR\HQ��������7ZR�PRUH������
FRQWHPSRUDU\�VWXGLHV�ZHUH�LGHQWLILHG��ZKLFK�PD\�
SURYLGH�D�ELW�PRUH�LQVLJKW�LQWR�ZKHUH�ZH�DUH���
WRGD\��,Q�D�UDQGRP�VDPSOH�RI�1$6:�PHPEHUV�
�1 ������VRFLDO�ZRUNHUV�ZHUH�IRXQG�WR�KROG��
PRGHUDWHO\�SUR-HQYLURQPHQWDO�ZRUOGYLHZV��EXW�
����RI�WKH�SDUWLFLSDQWV�VXSSRUWHG�WKH�LQFOXVLRQ�RI�
HQYLURQPHQWDO�LVVXHV�DV�D�FRPSRQHQW�RI�VRFLDO�
ZRUN�SUDFWLFH��6KDZ���������$GGLWLRQDOO\��D����
PDMRULW\�RI�WKH�SDUWLFLSDQWV�������UHSRUWHG�WKDW�
HQYLURQPHQWDO�FRQFHUQV�ZHUH�SDUW�RI�WKHLU�SUDFWLFH�
HYHQ�WKRXJK�RQO\�����LQGLFDWHG�WKDW�WKH\�KDG�
UHFHLYHG�DQ\�HGXFDWLRQ�RQ�WKH�WRSLF��7KHVH�����
ILQGLQJV�ZHUH�UHSOLFDWHG�LQ�D������VXUYH\�RI���
OLFHQVHG�VRFLDO�ZRUNHUV�IURP�RQH�VWDWH��1 ������
LQ�WKDW�SDUWLFLSDQWV�HQGRUVHG�KLJK�OHYHOV�RI������

VXSSRUW�IRU�WKH�LQFOXVLRQ�RI�HQYLURQPHQWDO�MXVWLFH�
LQ�VRFLDO�ZRUN�SUDFWLFH��1HVPLWK�	�6P\WK���������������������
0RUHRYHU��D�ODUJH�SURSRUWLRQ�RI�UHVSRQGHQWV���
LQGLFDWHG�WKDW�WKH\�KDG�ZRUNHG�ZLWK�D�FOLHQW�ZKR�
ZDV�IDFLQJ�DQ�HQYLURQPHQWDO�LQMXVWLFH�LVVXH��H�J���
IRRG�GHVHUW��OHDG�SRLVRQLQJ��DLU�SROOXWLRQ���0RUH�
HGXFDWLRQ�RQ�HQYLURQPHQWDO�LVVXHV�ZRXOG�EHQHILW�
WKH�SURIHVVLRQ��DV�WKHVH�SUDFWLWLRQHUV�DUH����������
VXJJHVWLQJ�WKDW�WKH\�DUH�ZRUNLQJ�ZLWK�WKHVH���
SUREOHPV�GHVSLWH�WKH�IDFW�WKDW�WKH\�GLG�QRW�UHFHLYH�
DQ\�WUDLQLQJ�RU�HGXFDWLRQ�RQ�WKHP��$GGLWLRQDO�
UHVHDUFK�LQWR�WKLV�LVVXH�DPRQJVW�SUDFWLFLQJ�VRFLDO�
ZRUNHUV�LV�QHHGHG��DV�LV�WKH�GHYHORSPHQW�RI�
&(8V��2QO\�WKUHH�VWXGLHV�ZHUH�DOVR�IRXQG�ZLWKLQ�
WKH�VRFLDO�ZRUN�OLWHUDWXUH�UHJDUGLQJ�VWXGHQW�����
DWWLWXGHV�WRZDUG�HQYLURQPHQWDO�LVVXHV��WKXV��ZH�
VRXJKW�WR�FRPSOHWH�D�VFRSLQJ�UHYLHZ�RI�WKH��
EURDGHU�OLWHUDWXUH�WR�OHDUQ�PRUH��2XU�VWXG\����
WKHUHIRUH��IRFXVHV�RQ�ZKDW�ZH�FDQ�OHDUQ�DERXW�
FXUUHQW�HQYLURQPHQWDO�DWWLWXGHV�DQG�HGXFDWLRQDO�
HIIRUWV�DLPHG�DW�DGGUHVVLQJ�ELDVHV�JDSV�UHJDUGLQJ�
WKH�HQYLURQPHQW��DV�WKLV�FDQ�LQIRUP�SHGDJRJ\�
ERWK�ZLWKLQ�VFKRROV�RI�VRFLDO�ZRUN�DV�ZHOO�DV��
FRQWLQXLQJ�HGXFDWLRQDO�HIIRUWV�WKDW�FDQ�HQKDQFH�
SUDFWLFH�DQG��LQ�WXUQ��WKH�SURIHVVLRQ��� 
 

&XUUHQW�6WXG\ 
 

�����(GXFDWLRQ�DERXW�WKH�HQYLURQPHQW�DQG�LWV�
FKDQJHV�KDYH�EHHQ�VKRZQ�LQ�VRPH�VWXGLHV�WR���
LQIOXHQFH�FROOHJH�VWXGHQWV¶�DWWLWXGHV�WRZDUG�WKH�
HQYLURQPHQW�DQG�WKHLU�SUR-HQYLURQPHQWDO��������
EHKDYLRUV��$QGHUVRQ�HW�DO���������&RUGHUR�HW�DO���
������'XHUGHQ�	�:LWW���������6WXGLHV�H[DPLQLQJ�
WKH�UHODWLRQVKLS�EHWZHHQ�OHYHO�RI�HGXFDWLRQ�DQG�
FRQFHUQ�IRU�WKH�HQYLURQPHQW�IRXQG�WKDW�����������
LQGLYLGXDOV�ZLWK�KLJKHU�OHYHOV�RI�HGXFDWLRQ�WHQG�WR�
EH�PRUH�FRQFHUQHG�DERXW�WKH�HQYLURQPHQW��DQG�
FROOHJH�JUDGXDWHV�DUH�PRUH�OLNHO\�WR�HQGRUVH�DQG�
FRPPLW�WR�HQJDJLQJ�LQ�SUR-HQYLURQPHQWDO�������
EHKDYLRUV��'H�6LOYD�	�3RZQDOO��������*LIIRUG�	�
1LOVVRQ��������0H\HU���������*DUQHULQJ�D�JUHDWHU�
XQGHUVWDQGLQJ�RI�WKH�ZD\�LQ�ZKLFK�VWXGHQWV�FDQ�
EH�WDXJKW�WR�EH�FKDPSLRQV�RI�WKH�HQYLURQPHQW�DQG�
WKH�VFLHQFH�WKDW�VXSSRUWV�WKH�ZD\�WKDW�LW�LV����
FKDQJLQJ�LV�D�VLJQLILFDQW�WDVN�IRU�D�UDQJH�RI�����
DFDGHPLF�GLVFLSOLQHV��LQFOXGLQJ�VRFLDO�ZRUN����
%HIRUH�WDFNOLQJ�WKH�WDVN�RI�SHGDJRJ\��D�EHWWHU�
XQGHUVWDQGLQJ�RI�WKH�IDFWRUV�UHODWHG�WR�VWXGHQWV¶�
DWWLWXGHV�DERXW�WKH�HQYLURQPHQW�DV�ZHOO�DV�KRZ�WR�
FKDQJH�QHJDWLYH�DWWLWXGHV�RU�IDOVH�EHOLHIV�DUHD�
QHFHVVDU\�ILUVW�VWHSV��7KH�OLWHUDWXUH�LQ�WKLV�������



 

 

 
 

$�6FRSLQJ�5HYLHZ�RI�&ROOHJH�6WXGHQW�$WWLWXGHV¶�7RZDUG�WKH�(QYLURQPHQW 

� 

VXEVWDQWLYH�DUHD�LV�GLYHUVH�DQG�LQFOXGHV�VWXGHQWV�
IURP�PDQ\�GLIIHUHQW�PDMRUV�ZLWK�D�ZLGH�UDQJH�RI�
IRFL�EH\RQG�HQYLURQPHQWDO�DWWLWXGHV��VXFK�DV���
DQLPDO�ZHOIDUH��FKLOGEHDULQJ��DQG�SURSHUW\�ULJKWV��
VR�ZH�VRXJKW�WR�XQGHUVWDQG�HQYLURQPHQWDO������
DWWLWXGHV�LQ�JHQHUDO��$W�WKH�WLPH�RI�WKLV�ZULWLQJ��D�
FRPSUHKHQVLYH�UHYLHZ�RI�VWXGLHV�RQ�FROOHJH����
VWXGHQWV¶�DWWLWXGHV�WRZDUG�WKH�HQYLURQPHQW�KDG�
QRW�EHHQ�LGHQWLILHG��7KXV��D�VFRSLQJ�UHYLHZ�ZDV�
XQGHUWDNHQ�ZLWK�WKH�DLP�RI�VXPPDUL]LQJ�WKH���
HYLGHQFH�LQ�WKLV�VXEVWDQWLYH�DUHD��LGHQWLI\LQJ�JDSV�
LQ�WKH�OLWHUDWXUH��DQG�SURYLGLQJ�UHVHDUFK�DQG����
HGXFDWLRQDO�VXJJHVWLRQV�IRU�PRYLQJ�IRUZDUG��
7KHVH�UHVXOWV�FDQ�DOVR�LQIRUP�WHFKQLTXHV�IRU���
GHYHORSLQJ�DSSURSULDWH�FRQWLQXLQJ�HGXFDWLRQ�IRU�
VRFLDO�ZRUNHUV�ZKR�PD\�QRW�KDYH�KDG�DQ\�������
HGXFDWLRQ�RQ�HQYLURQPHQWDO�LVVXHV��RU�������������
HQYLURQPHQWDO�MXVWLFH�LQ�SDUWLFXODU�� 

 
0HWKRG 

 
�����$UNVH\�DQG�2¶0DOOH\��������VXJJHVW�WKDW�WKH�
JRDO�IRU�D�VFRSLQJ�UHYLHZ�LV�WKH�V\QWKHVLV�RI����
PDWHULDOV�WKDW�PDS�DQ�DUHD�RI�UHVHDUFK�������������
SDUWLFXODUO\�ZKHQ�D�FRPSUHKHQVLYH�UHYLHZ�LV�QRW�
DYDLODEOH��7KXV��VXFK�D�UHYLHZ�VHHNV�WR�FRPSLOH�
HYLGHQFH�IURP�WKH�OLWHUDWXUH�LQ�RUGHU�WR�DQVZHU�D�
VSHFLILF�UHVHDUFK�TXHVWLRQ�ZLWK�WKH�DLP�RI��������
JHQHUDWLQJ�D�V\QWKHVLV�EDVHG�RQ�H[LVWLQJ�
NQRZOHGJH��QRW�WR�FULWLTXH�PHWKRGRORJ\��$UNVH\�
	�2¶0DOOH\���������/HYDF��&ROTXKRXQ��DQG�
2¶%ULHQ¶V��������ILYH-VWDJH�IUDPHZRUN�ZDV����
XWLOL]HG�IRU�WKLV�VFRSLQJ�UHYLHZ��,Q�WKH�ILUVW�VWDJH��
ZH�GHYHORSHG�RXU�UHVHDUFK�TXHVWLRQ��ZKLFK�ZDV��
:KDW�DUH�FROOHJH�VWXGHQW�DWWLWXGHV�WRZDUG�WKH���
HQYLURQPHQW"�8VLQJ�WKLV�TXHVWLRQ�WR�JXLGH�RXU�
VHDUFK�RI�WKH�OLWHUDWXUH��VWDJH�����DFDGHPLF�������
GDWDEDVHV��3UR4XHVW��DQG�*RRJOH�6FKRODU�ZHUH�
VHDUFKHG�XVLQJ�WKH�WHUPV�VWXGHQW�DWWLWXGHV�������
HQYLURQPHQWDO�FRQFHUQ��HQYLURQPHQWDO�MXVWLFH��
HQYLURQPHQWDO�DWWLWXGHV��HQYLURQPHQWDO�EHKDYLRU��
DQG�HQYLURQPHQW��$UWLFOHV�ZHUH�OLPLWHG�WR�VWXGLHV�
WKDW�LQFOXGHG�FROOHJH�VWXGHQWV�DV�WKHLU�VDPSOH�DQG�
ZHUH�SXEOLVKHG�LQ�(QJOLVK�IURP�����-������:H�
GHFLGHG�WR�XVH�D���-\HDU�WLPH�IUDPH�LQ�RUGHU�WR�
FDSWXUH�D�GLVWLQFW�WLPH�SHULRG��EXW�RQH�WKDW�ZDV�
DOVR�FRQWHPSRUDU\��DV�DWWLWXGHV�WRZDUG�WKH���������
HQYLURQPHQW�FRQWLQXH�WR�VKLIW�DV�H[SRVXUH�WR���
LQIRUPDWLRQ�DQG�SROLWLFDO�GHEDWH�DUH�LQFOXGHG�LQ�
PDLQVWUHDP�PHGLD��6WDJH���RI�WKLV�IUDPHZRUN�LV�
WKH�LWHUDWLYH�SURFHVV�RI�VWXG\�VHOHFWLRQ��2QFH��
SRWHQWLDO�DEVWUDFWV�������ZHUH�LGHQWLILHG�IURP�RXU�

VHDUFKHV��HDFK�UHVHDUFKHU�UHYLHZHG�WKH�DEVWUDFW�
DQG�LQGLFDWHG�ZKHWKHU�RU�QRW�LW�VKRXOG�EH�LQFOXGHG�
LQ�WKH�UHYLHZ��$�WRWDO�RI�����DUWLFOHV�ZHUH����������
LGHQWLILHG�IRU�SRVVLEOH�LQFOXVLRQ�� 
�����1H[W��WKH�UHVHDUFKHUV�PHW�WR�GLVFXVV�WKHVH��
UHVXOWV��UHVROYH�FRQIOLFWLQJ�RSLQLRQV�RQ�WKH�VWXG\��
DQG�DFKLHYH�D�ILQDO�OLVW�RI�DUWLFOHV��:H�KDG�LQLWLDOO\�
VRXJKW�WR�LQFOXGH�VWXGLHV�IURP�RWKHU�FRXQWULHV��EXW�
DIWHU�IXUWKHU�GLVFXVVLRQ�ZH�FRQFOXGHG�WKDW�WKLV�
ZRXOG�QRW�UHVXOW�LQ�D�FRKHVLYH�VFRSLQJ�UHYLHZ�LQ�
WKDW�FXOWXUDO�FRQWH[WV�DUH�LPSRUWDQW�LQ��������������
XQGHUVWDQGLQJ�FROOHJH�VWXGHQWV¶�DWWLWXGHV��7KH�OLVW�
RI�����DUWLFOHV�LQFOXGHG�PDQ\�LQWHUQDWLRQDO����
VWXGLHV��ZKLFK�ZHUH�WKHQ�H[FOXGHG��DQG�ZH������
OLPLWHG�WKH�DUWLFOHV�IRU�WKLV�UHYLHZ�WR�WKH�8�6��DQG�
&DQDGD��$IWHU�WKH�GLVFXVVLRQ�WR�LGHQWLI\�DUWLFOHV��
���ZHUH�IRXQG�WR�PHHW�WKH�LQFOXVLRQ�FULWHULD��
&KDUWLQJ�WKH�GDWD��VWDJH����ZDV�DFKLHYHG�WKURXJK�
WKH�FUHDWLRQ�RI�D�GDWD�H[WUDFWLRQ�IRUP�WKDW�HDFK�RI�
WKH�UHVHDUFKHUV�KHOSHG�WR�GHYHORS��$IWHU�DOO�RI�WKH�
DUWLFOHV�ZHUH�IRXQG�DQG�GRZQORDGHG��HDFK�������
UHYLHZHU�LQGHSHQGHQWO\�H[WUDFWHG�GDWD�IURP�WKH�
ILUVW�WKUHH�DUWLFOHV�RQ�WKH�OLVW�DV�VXJJHVWHG�E\�
/HYDF�HW�DO���������WR�GHWHUPLQH�LI�H[WUDFWLRQ�ZDV�
FRQVLVWHQW�ZLWK�RXU�SXUSRVH�DQG�WKH�UHVHDUFK�
TXHVWLRQ��$Q\�XQFHUWDLQWLHV�UHJDUGLQJ�GDWD������
H[WUDFWLRQ�ZHUH�GLVFXVVHG��DQG�WKH�DUWLFOH�ZDV�
UHYLVLWHG�DV�QHFHVVDU\��,Q�WKH�ILQDO�VWDJH�RI������
FROODWLQJ��VXPPDUL]LQJ��DQG�UHSRUWLQJ�UHVXOWV��ZH�
VHW�RXW�WR�JHQHUDWH�D�UHSRUW�RI�RXU�ILQGLQJV��
7KURXJK�WKH�SURFHVV�RI�UHDGLQJ�WKH�DUWLFOHV�LQ�
WKHLU�HQWLUHW\��ILYH�DGGLWLRQDO�DUWLFOHV�ZHUH��������
HOLPLQDWHG��EULQJLQJ�RXU�WRWDO�WR�����,Q�7DEOH����D�
VXPPDU\�RI�HDFK�DUWLFOH�FDQ�EH�IRXQG��DQG�D��
VXPPDU\�RI�WKH�UHVXOWV�IROORZV�� 
 

5HVXOWV 
 
�����*LYHQ�WKDW�WKH�DLPV�IRU�PRVW�RI�WKH�VWXGLHV�
UHYLHZHG�ZHUH�QRW�VROHO\�IRFXVHG�RQ���������������
HQYLURQPHQWDO�DWWLWXGHV��VXPPDULHV�IRU�YDULRXV�
W\SHV�RI�UHVXOWV�DUH�SURYLGHG��:H�EHJLQ�ZLWK���
HQYLURQPHQWDO�DWWLWXGHV��ZKLFK�LV�IROORZHG�E\�
HQYLURQPHQWDO�EHKDYLRUV��EHFDXVH�WKHVH�WZR�DUHDV�
ZHUH�RI�SULPDU\�LQWHUHVW��5HVXOWV�UHODWHG�WR�
NQRZOHGJH��LQFOXGLQJ�SUH�SRVWWHVW�GHVLJQV�������
VRFLRGHPRJUDSKLF�FRUUHODWHV��DQG�RWKHU�����������
HQYLURQPHQWDO�ILQGLQJV��DUH�DOVR�VXPPDUL]HG��
$GGLWLRQDO�GHWDLOV�RQ�VWXG\�DLPV��PHWKRGV��DQG�
UHVXOWV�FDQ�EH�IRXQG�LQ�7DEOH���� 
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3URIHVVLRQDO�'HYHORSPHQW��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�&RQWLQXLQJ�6RFLDO�:RUN�(GXFDWLRQ 

� 

$WWLWXGHV 
�����$FURVV�WKH����VWXGLHV��VWXGHQWV¶�DWWLWXGHV����
WRZDUG�WKH�HQYLURQPHQW�ZHUH�PRGHUDWH�WR������
PRGHUDWHO\�SRVLWLYH��0DQ\�RI�WKH�VWXGLHV��Q� �����
XVHG�'XQODS��/LHUH��0HUWLJ��DQG�-RQHV¶�������
1HZ�(QYLURQPHQWDO�3DUDGLJP��1(3��VFDOH�WR�
PHDVXUH�HQYLURQPHQWDO�DWWLWXGHV��7KLV���-LWHP�
VFDOH�LV�XVHG�WR�DVVHVV�WKH�GHJUHH�WR�ZKLFK�D������
SUR-HFRORJLFDO�SHUVSHFWLYH�LV�VXSSRUWHG��7KH�VFDOH�
LQFOXGHV�VHYHUDO�HQYLURQPHQWDO�LVVXHV��LQFOXGLQJ�
WKH�EDODQFH�RI�QDWXUH��OLPLWV�WR�JURZWK��������������
DQWL-DQWKURSRFHQWULVP��KXPDQ�H[FHSWLRQDOLVP��
DQG�HFR-FULVLV��6LQFH�UHVHDUFKHUV�XVHG�GLIIHUHQW�
YHUVLRQV�RI�WKH�1(3�RU�XVHG�MXVW�SRUWLRQV�RI�WKLV�
��-LWHP�VFDOH��WKH�PHDQ�VFRUH�IRU�WKH�VXPPHG�
VFDOH�FRXOG�QRW�EH�FRPSDUHG�DFURVV�VWXGLHV��:KLOH�
VRPH�UHVHDUFKHUV�UHSRUWHG�LWHP�PHDQV��RWKHU�MXVW�
SURYLGHG�WKH�PHDQ�IRU�WKH�VFDOH��,Q�WKH�FDVH�RI�WKH�
ODWWHU��ZH�FDOFXODWHG�WKH�PHDQ�LWHP�VFRUH�WR�GUDZ�
FRQFOXVLRQV�DERXW�DWWLWXGHV�� 
�����2QH�VWXG\�XWLOL]HG�D��-SRLQW�/LNHUW-W\SH�VFDOH��
DQG�WKH�DYHUDJH�LWHP�VFRUH�RQ�WKH�1(3�IRU�WKDW�
VWXG\�ZDV�������/DQJ���������)RU�UHVHDUFKHUV�ZKR�
XVHG�D��-SRLQW�/LNHUW-W\SH�VFDOH��PHDQ�VFRUHV�
DFURVV�LWHPV�RQ�WKH�1(3�UDQJHG�IURP�D�ORZ�RI�
������)DYHU��������WR�D�KLJK�RI�������DW�SRVWWHVW��
.XR�	�-DFNVRQ��������$OO�RI�WKH�RWKHU�VWXGLHV�IHOO�
ZLWKLQ�WKLV�UDQJH��$UQRFNH\��'XSXLV��	�6WURLQN��
������/HYLQH�	�6WUXEH��������0LOOHU�	�+D\ZDUG��
�������5XII�DQG�2OVRQ��������RQO\�SURYLGHG��
UDQJHV�E\�VXEVFDOH��EXW�WKHVH�ZHUH�FORVH�WR�WKH�
DERYH��DOEHLW�WKH�VXVWDLQDELOLW\�UDQJH�ZDV�D�ELW�
ORZHU��UDQJH������-�����IRU�WKH�HFRORJ\�VXEVFDOH��
UDQJH�IRU�VXVWDLQDELOLW\�VXEVFDOH������-��������
6LPLODUO\��6FKQHLGHUPDQ�DQG�)UHLKRHIHU��������
SURYLGHG�PHDQ�LWHP�VFRUHV�E\�VXEVFDOH�RQO\��EXW�
WKHVH�DYHUDJHV�ZHUH�YHU\�VLPLODU�WR�WKH�VWXGLHV�
FLWHG�DERYH��UDQJH� �����-�������)LQDOO\��&RUGDQR��
:HOFRPHU��6FKHUHU��3UDGHQDV��DQG�3DUDGD��������
HPSOR\HG�D��-SRLQW�/LNHUW-W\SH�VFDOH��DQG�WKH�
PHDQ�LWHP�VFRUH�ZDV�������7KHVH�LWHP�DYHUDJHV�
LOOXVWUDWH�WKDW�DFURVV�VWXGLHV�VWXGHQWV¶����������������
SUR-HQYLURQPHQWDO�DWWLWXGHV�DUH�PRGHUDWH�WR���
PRGHUDWHO\�KLJK�� 
�����(QYLURQPHQWDO�FRQFHUQ�EHOLHIV��2YHUDOO������
VWXGHQWV�ZHUH�IRXQG�WR�UDQN�WKH�HQYLURQPHQW�
KLJKO\�ZKHQ�DVNHG�WR�UDWH�LW�DPRQJVW�RWKHU����
SUREOHPV�RU�ZHUH�PRGHUDWHO\�WR�YHU\�FRQFHUQHG�
DERXW�WKH�HQYLURQPHQW��(UPRODHYD��������)DYHU�
	�0XxR]��������0F.HUFKHU��3ULGHDX[��	�3DQJ��
������5XII�	�2OVRQ���������/HH��������IRXQG�
KLJKHU�PHDQ�VFRUHV�RQ�WKH�IROORZLQJ��ZKHQ�����

KXPDQV�LQWHUIHUH�ZLWK�QDWXUH��LW�XVXDOO\�OHDGV�WR�
GLVDVWURXV�FRQVHTXHQFH��SODQWV�DQG�DQLPDOV�KDYH�
WKH�VDPH�ULJKWV�DV�KXPDQV�WR�H[LVW��KXPDQV�������
VHYHUHO\�DEXVH�WKH�HQYLURQPHQW��6LPLODUO\��)DYHU
�������UHSRUWHG�WKDW�����RI�VWXGHQWV�VXUYH\HG�
HQGRUVHG�WKH�EHOLHI�WKDW�³KXPDQV�DUH�VHYHUHO\�
DEXVLQJ�WKH�HQYLURQPHQW�´�2WKHU�ILQGLQJV�VXJJHVW�
WKDW�YDULDELOLW\�LQ�HQYLURQPHQWDO�EHOLHIV�DQG����
VROXWLRQV�DPRQJVW�VWXGHQWV�H[LVW��,Q�RQH�VWXG\��
VWXGHQWV�ZHUH�IRXQG�WR�RQO\�PRGHUDWHO\�HQGRUVH�
SUR-VXVWDLQDELOLW\��5XII�	�2OVRQ���������DQG�LQ�
DQRWKHU�VWXG\��RQO\����RI�WKH�VDPSOH�IHOO�LQWR�WKH�
WRS�TXDUWLOH�IRU�VXVWDLQDELOLW\�DWWLWXGH�VFRUHV�
�9DOGHV-9DVTXH]�HW�DO���������� 
�����&OLPDWH�&KDQJH��7KUHH�VWXGLHV�VSHFLILFDOO\�
LQFOXGHG�DWWLWXGHV�RU�NQRZOHGJH�DERXW�FOLPDWH�
FKDQJH��-DPHOVNH��%DUUHWW��DQG�%RXOWHU��������
UHSRUWHG�WKDW�����RI�$PHULFDQ�VWXGHQWV�LQ�WKHLU�
VDPSOH�EHOLHYHG�WKDW�FOLPDWH�FKDQJH�LV������������
KDSSHQLQJ��ZLWK�����EHOLHYLQJ�WKDW�KXPDQV�DUH�
FRQWULEXWLQJ�WR�LW��2QO\�����HQGRUVHG�WKDW�PRVW�
VFLHQWLVWV�WKLQN�FOLPDWH�FKDQJH�LV�FDXVHG�E\����
KXPDQ�DFWLYLW\��DQG�����EHOLHYH�WKDW�WKHUH�LV�D�
FRQVHQVXV�DPRQJVW�FOLPDWH�VFLHQWLVWV�WKDW�FOLPDWH�
FKDQJH�LV�RFFXUULQJ��5HODWHGO\��:DFKRO]��$UW]��
DQG�&KHQH��������IRXQG�WKDW�����RI�WKH�VDPSOH�
EHOLHYHG�WKDW�FOLPDWH�FKDQJH�ZDV�RFFXUULQJ�DQG�
GXH�WR�KXPDQ�LPSDFW��DQG�DURXQG�WZR-WKLUGV�ZHUH�
YHU\�FRQFHUQHG�DERXW�FOLPDWH�FKDQJH��/DVWO\��
0F.HUFKHU�HW�DO���������IRXQG�WKDW�����RI�WKH�
VWXGHQWV�VXUYH\HG�YLHZHG�FOLPDWH�FKDQJH�DV�D�
PDMRU�LVVXH��EXW�RQO\�RQH-WKLUG�FRXOG�LGHQWLI\�
GLUHFW�DQG�VSHFLILF�FDXVHV�RI�FOLPDWH�FKDQJH�� 
 
3UR-(QYLURQPHQWDO�%HKDYLRU 
�����8QOLNH�HQYLURQPHQWDO�DWWLWXGHV��ZKLFK�ZHUH�
UHODWLYHO\�PRGHUDWH�ZKHQ�WKH\�ZHUH�PHDVXUHG�E\�
WKH�1(3��SUR-HQYLURQPHQWDO�EHKDYLRUV�ZHUH��
PRGHUDWHO\�KLJK�WR�KLJK�LQ�WKH����VWXGLHV�ZKHUH�
WKH\�ZHUH�DVVHVVHG��7KH�ZD\�WKDW�WKLV�EHKDYLRU�LV�
PHDVXUHG�GLIIHUHG�IURP�VWXG\�WR�VWXG\��EXW����
RYHUDOO��WKH�UHVXOWV�DUH�TXLWH�SRVLWLYH�DFURVV�WKHP��
,Q�D�QXPEHU�RI�VWXGLHV��UHVHDUFKHUV�DVNHG��������
SDUWLFLSDQWV�WR�UHVSRQG�WR�D�OLVW�RI�EHKDYLRUV�WR�
DIILUP�RU�GHQ\�WKHP��)DYHU�DQG�0XxR]�������
UHSRUWHG�D�UDQJH�RI�SRVLWLYH�UHVSRQVHV����-�����
WR�ILYH�SUR-HQYLURQPHQWDO�EHKDYLRUV��ZKHUHDV�
(UPRODHYD¶V��������UHVXOWV�LQGLFDWHG�WKDW�VWXGHQWV�
UHSRUWHG�SHUIRUPLQJ�ILYH�RI�WKH�QLQH������������������
SUR-HQYLURQPHQWDO�EHKDYLRUV�OLVWHG��ZLWK�OHVV�WKDQ�
���RI�WKH�VDPSOH�UHSRUWLQJ�WKDW�WKH\�GLG�QRW���
FRQGXFW�DQ\��6LPLODUO\��0LOOHU�DQG�+D\ZDUG�



 

 

 
 

([SORULQJ�WKH�3URIHVVLRQDO�,GHQWLW\�RI�6RFLDO�:RUN�$FDGHPLFV 

� 

�������IRXQG�D�PRGHUDWHO\�KLJK�QXPEHU�RI������
HQYLURQPHQWDO�DFWLRQV�ZHUH�EHLQJ�SHUIRUPHG�E\�
WKHLU�VWXGHQWV��0 ������UDQJH���-�����EXW�IRU���
/HYLQH�DQG�6WUXEH��������WKLV�ZDV�HYHQ�KLJKHU�
JLYHQ�WKH�UDQJH��WKDW�LV��WKH�DYHUDJH�QXPEHU�RI�
HQYLURQPHQWDO�EHKDYLRUV�ZDV������ZLWK�D�UDQJH�RI�
����-������$GGLWLRQDOO\������RI�VWXGHQWV�UHSRUWHG�
UHF\FOLQJ�LQ�5XII�DQG�2OVRQ¶V�VWXG\�����������
:DWVRQ��+HJWYHGW��-RKQVRQ��3DUULV��DQG�
6XEUDPDQ\DP¶V��������UHVXOWV�ZHUH�PRUH������
PRGHUDWH��7KH\�PHDVXUHG�UHF\FOLQJ�EHKDYLRUV�
XVLQJ�D�IRXU-LWHP�VFDOH�ZLWK�D��-SRLQW�/LNHUW-W\SH�
VFDOH�DQG�DQ�HLJKW-LWHP�FRQVHUYDWLRQ�EHKDYLRUV�
VFDOH��7KH�LWHP�PHDQ�IRU�UHF\FOLQJ�ZDV�������DQG�
WKH�LWHP�PHDQ�IRU�FRQVHUYDWLRQ�ZDV�VOLJKWO\���
KLJKHU�DW������� 
�����1RQHWKHOHVV��RWKHU�WKH�UHVXOWV�LQ�WKLV�DUHD�ZHUH�
VRPHZKDW�OHVV�SURPLVLQJ��:DFKRO]�HW�DO���������
UHSRUWHG�WKDW�RQO\�����RI�WKHLU�VDPSOH�LQGLFDWHG�
WKDW�WKH\�WDNH�DFWLRQV�WR�UHGXFH�JOREDO�ZDUPLQJ��
DQG�RQO\����RI�9DOGHV-9DVTXH]�HW�DO�¶V��������
VDPSOH��1 ��������IHOO�LQWR�WKH�WRS�TXDUWLOH�IRU�
WKHLU�EHKDYLRU�DQG�WKHLU�DWWLWXGHV��:KLOH�
0F.HUFKHU�HW�DO��������IRXQG�WKDW�����RI�WKHLU�
VDPSOH�VDLG�³\HV´�WR�FKDQJLQJ�EHKDYLRU�ZLWKLQ�WKH�
SDVW�WKUHH�\HDUV�WR�UHGXFH�WKHLU�HQYLURQPHQWDO�
IRRWSULQW��PDQ\�RI�WKH�FKDQJHV�OLVWHG�ZHUH�HLWKHU�
QRQVSHFLILF�RU�VXSHUILFLDO��VXFK�DV�³OLYLQJ�D�PRUH�
JUHHQ�OLIHVW\OH�´�+RZHYHU��ZKHQ�VWXGHQWV�FRXOG�
FRUUHFWO\�LGHQWLI\�GLUHFW�FDXVHV�RI�FOLPDWH�FKDQJH�
�H�J���IRVVLO�IXHOV���WKH\�ZHUH�PRUH�OLNHO\�WR�EH�
VSHFLILF�LQ�WKHLU�DFWLRQ��H�J���GULYH�OHVV�RU�XVH��
SXEOLF�WUDQVSRUWDWLRQ���/LNHZLVH��:DFKRO]�HW�DO��
�������IRXQG�WKDW�FRQFHUQ�DERXW�WKH�HQYLURQPHQW�
ZDV�QRW�UHIOHFWHG�E\�FKDQJHV�LQ�EHKDYLRU��ZLWK�
RQO\�����RI�WKH�VDPSOH�UHSRUWLQJ�EHKDYLRUDO�
FKDQJHV�� 
�����7KH�H[WHQW�WR�ZKLFK�VWXGHQWV�SDUWLFLSDWH�RU�
LQWHQG�WR�SDUWLFLSDWH�LQ�SUR-HQYLURQPHQWDO�������
EHKDYLRUV�ZHUH�DVVRFLDWHG�ZLWK�PRUH�����������������
SUR-HQYLURQPHQWDO�DWWLWXGHV�LQ�VRPH�VWXGLHV�
�&RUGDQR�HW�DO���������)DYHU�	�0XxR]��������
0LOOHU�	�+D\ZDUG�������:DWVRQ�HW�DO����������
$GGLWLRQDOO\��:DWVRQ�HW�DO���������DVVHVVHG�����
VHYHUDO�IDFWRUV�UHODWHG�WR�FDPSXV�DQG�IRXQG�D�
QXPEHU�RI�SRVLWLYH�DVVRFLDWLRQV��3HUFHLYHG������
DXWKRUL]DWLRQ�E\�WKH�XQLYHUVLW\�RI�HQYLURQPHQWDOO\�
UHVSRQVLEOH�EHKDYLRUV�KDG�D�VLJQLILFDQW�FRUUHODWLRQ�
ZLWK�VWXGHQWV�UHSRUWHG�IUHTXHQF\�RI�UHF\FOLQJ�DQG�
FRQVHUYDWLRQ�EHKDYLRUV��,Q�DGGLWLRQ��SHUFHLYHG�
HQGRUVHPHQW�RI�FRQVHUYDWLRQ�SRVLWLYHO\�DIIHFWHG�
FRQVHUYDWLRQ�EHKDYLRUV�DV�ZHOO�DV�SHUFHLYHG�SHHU�

HQGRUVHPHQW��/DVWO\��OLYLQJ�RQ�FDPSXV�KDG�D��
SRVLWLYH�DVVRFLDWLRQ�ZLWK�SHUFHLYHG�HQGRUVHPHQW�
RI�UHF\FOLQJ� 
 
.QRZOHGJH�DQG�(GXFDWLRQ 
�����)RXU�VWXGLHV�DVVHVVHG�NQRZOHGJH�RU�HGXFDWLRQ�
RQ�WKH�HQYLURQPHQW�LQ�VRPH�ZD\��)DYHU�DQG�
0XxR]��������UHSRUWHG�WKDW�WKH�H[WHQW�WR�ZKLFK�
VWXGHQWV�IHOW�LQIRUPHG�DERXW�WKH�HQYLURQPHQW�ZDV�
PRGHUDWH��ZKLOH�-DPHOVNH�HW�DO���������IRXQG�WKDW�
����RI�WKH�$PHULFDQ�VWXGHQWV�LQ�WKHLU�VDPSOH�
UHSRUWHG�WKDW�WKH\�ZHUH�QRW�DW�DOO�RU�QRW�YHU\���
IDPLOLDU�ZLWK�LQWHUQDWLRQDO�SROLFLHV�WR�DGGUHVV�WKH�
FOLPDWH��,Q�(UPRODHYD¶V��������VWXG\������RI�WKH�
VWXGHQWV�VXUYH\HG�SRVLWLYHO\�UDWHG�WKH�TXDOLW\�RI�
WKHLU�HQYLURQPHQWDO�HGXFDWLRQ��DQG�WKHLU�����������
VHOI-UHSRUWHG�NQRZOHGJH�RQ�WKH�HQYLURQPHQW�ZDV�
���������SRLQW�VFDOH���$GGLWLRQDOO\������LQGLFDWHG�
WKDW�WKH\�ZHUH�LQWHUHVWHG�LQ�LQIRUPDWLRQ�DERXW�
HQYLURQPHQWDO�LVVXHV�DQG�UHFRJQL]HG�D�YDULHW\�RI�
WKUHDWV�WR�WKH�HQYLURQPHQW��H�J���GHVWUXFWLRQ�RI�
ZLOGHUQHVV�DQG�IRUHVWV��DLU�SROOXWLRQ�����������������
FRQVXPSWLRQ��� 
�����)LVKHU�DQG�0F$GDPV�������IRXQG�WKDW�WKH�
W\SH�RI�FRXUVHV�VWXGHQWV�WRRN�ZDV�VLJQLILFDQW�LQ�
WKH\�ZD\�WKDW�WKH\�GHILQHG�VXVWDLQDELOLW\��DQG�
VWXGHQW�XQGHUVWDQGLQJ�RI�VXVWDLQDELOLW\�WHQGHG�WR�
IRFXV�RQ�HQYLURQPHQWDO�IDFWRUV��7KH�QXPEHU�RI�
FRXUVHV�WKDW�WKH\�KDG�WDNHQ�KRZHYHU�GLG�QRW�KDYH�
DQ�LPSDFW��,W�DSSHDUV�WKDW�H[SRVXUH�WR�VSHFLILF�
FRQWHQW�LQVWHDG�RI�WKH�DPRXQW�RI�H[SRVXUH�LV�PRUH�
UHOHYDQW��,Q�DGGLWLRQ�����UHSRUWHG�WKDW�WKH\�KDG�
]HUR�FRXUVHV�RQ�VXVWDLQDELOLW\��DQG�����KDG�RQH�
RU�WZR��&RQFUHWH�NQRZOHGJH�DOVR�KDG�D�VLJQLILFDQW�
HIIHFW�RQ�UHF\FOLQJ��ZDWHU�FRQVHUYDWLRQ��XVH�RI�
HOHFWULFLW\-HIILFLHQW�DSSOLDQFHV��DQG�URXWLQH�����
EHKDYLRUV�WR�FRQVHUYH�HOHFWULFLW\�LQ�RQH�VWXG\�
�6HJHY���������,Q�DQRWKHU�VWXG\��WKRVH�ZKR�����
LQGLFDWHG�PRUH�NQRZOHGJH�DERXW�WKH�FDXVH�RI��
FOLPDWH�FKDQJH�ZHUH�PRUH�ZRUULHG�WKDQ�����������
SDUWLFLSDQWV�ZLWK�OHVV�NQRZOHGJH��:DFKRO]�HW�DO���
������ 
�����3UHWHVW�SRVWWHVW�UHVXOWV��7KUHH�VWXGLHV�XVHG�D�
SUHWHVW�SRVWWHVW�GHVLJQ�WR�GHWHUPLQH�FKDQJHV�LQ�
DWWLWXGHV�DIWHU�DQ�HGXFDWLRQDO�SUHVHQWDWLRQ��$OO�
WKUHH�VWXGLHV�UHSRUWHG�DW�OHDVW�VRPH�VLJQLILFDQW�
FKDQJH��6FKQHLGHUPDQ�DQG�)UHLKRHIHU���������
UHSRUWHG�WKDW�VWXGHQWV¶�DZDUHQHVV�RI�KXPDQ�����
MXULVGLFWLRQ�UHJDUGLQJ�KXPDQ�DELOLW\�WR�FUHDWH��
VXVWDLQDEOH�WHFKQRORJLHV�IRU�LQWHULRU�GHVLJQ�����
LPSURYHG�DIWHU�WKH�LPSOHPHQWDWLRQ�RI�DQ���������
HGXFDWLRQDO�SURJUDP��:HEE�DQG�+D\KRH��������

$�6FRSLQJ�5HYLHZ�RI�&ROOHJH�6WXGHQW�$WWLWXGHV¶�7RZDUG�WKH�(QYLURQPHQW 
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IRXQG�D�VLJQLILFDQW�LQFUHDVH�LQ�FOLPDWH�FKDQJH�
EHOLHIV�DIWHU�KHDULQJ�DQ�HGXFDWLRQDO�SUHVHQWDWLRQ��
7KLV�SUHVHQWDWLRQ�ZDV�RIIHUHG�LQ�GLIIHUHQW���������
PRGDOLWLHV��H�J���SUH-UHFRUGHG���EXW�WKH�PRGDOLW\�
GLG�QRW�PDWWHU�LQ�FUHDWLQJ�FKDQJH��/DVWO\��LQ�.XR�
DQG�-DFNVRQ¶V��������VWXG\�RI�HQJLQHHULQJ������
VWXGHQWV��UHVXOWV�LQGLFDWHG�VWXGHQWV¶�DWWLWXGHV�KDG�
VLJQLILFDQW�SRVLWLYH�FKDQJHV�IURP�SUHWHVW�WR����
SRVWWHVW��LQ�SDUWLFXODU�WKHLU�DWWLWXGHV�UHODWHG�WR�WKH�
HFRORJLFDO�FULVLV��UHVRXUFH�OLPLWDWLRQV��DQG�WKH�
IUDJLOLW\�RI�WKH�EDODQFH�RI�QDWXUH��+RZHYHU��QR�
FKDQJHV�LQ�WKHLU�XQGHUVWDQGLQJ�UHJDUGLQJ�KXPDQ�
GRPLQDQFH�RYHU�WKH�HQYLURQPHQW�RU�WKHLU�EHOLHI�LQ�
KXPDQ�LQYHQWLYHQHVV�DV�D�PHDQV�WR�RYHUFRPH�
HQYLURQPHQWDO�FKDOOHQJHV�ZHUH�IRXQG� 
 
6RFLRGHPRJUDSKLF�&RUUHODWHV� 
�����(GXFDWLRQDO�VWDWXV��6L[�VWXGLHV�PDGH����������
FRPSDULVRQV�EHWZHHQ�JURXSV�RI�VWXGHQWV�EDVHG�RQ�
WKHLU�\HDU�LQ�VFKRRO��7KUHH�VWXGLHV�UHSRUWHG�QR�
GLIIHUHQFHV�LQ�HQYLURQPHQWDO�FRQFHUQV�RYHUDOO�
EDVHG�RQ�HGXFDWLRQDO�VWDWXV��)DYHU��������)DYHU�	�
0XxR]��������)LVKHU�	�0F$GDPV��������7KUHH�
RWKHU�VWXGLHV�GLG�UHSRUW�GLIIHUHQFHV��ZLWK�WKRVH�
VWXGHQWV�ZKR�KDG�EHHQ�LQ�FROOHJH�ORQJHU�UHSRUWLQJ�
PRUH�SUR-VRFLDO�DWWLWXGHV�DERXW�WKH�HQYLURQPHQW�
�/HUWSUDWFK\D��%HVOH\��=ZLFNOH��7DNDKDVKL��	�
:KLWOH\��������DQG�LQFRPLQJ�IUHVKPDQ�PDMRULQJ�
LQ�EXVLQHVV�HVSRXVLQJ�OHVV�SUR-HQYLURQPHQWDO��
DWWLWXGHV��/DQJ���������&KHVQHV�DQG�-RHFNHO�
�������IRXQG�WKDW�VHQLRUV�DQG�JUDGXDWH�VWXGHQWV�
KDG�D�QXPEHU�RI�VLJQLILFDQWO\�JUHDWHU���������������
HQYLURQPHQWDO�EHOLHIV��LQFOXGLQJ��������������
DFNQRZOHGJHPHQW�RI�WKH�UROH�RI�KXPDQV�LQ������
FOLPDWH�FKDQJH��OLNHOLKRRG�RI�SDUWLFLSDWLQJ�LQ����
SUR-HQYLURQPHQWDO�EHKDYLRUV��LQFOXGLQJ����������
UHF\FOLQJ���ZLOOLQJQHVV�WR�UHGXFH�WKHLU�VWDQGDUG�RI�
OLYLQJ�WR�KHOS�SURWHFW�WKH�HQYLURQPHQW��DQG���
UHFRJQLWLRQ�RI�WKHLU�UROH�LQ�LPSDFWLQJ�WKH���������
HQYLURQPHQW�LQ�D�SRVLWLYH�ZD\��+RZHYHU��
/HUWSUDWFK\D�HW�DO���������UHSRUWHG�WKDW�IUHVKPDQ�
DIILUPHG�JUHDWHU�UHF\FOLQJ�EHKDYLRU�LQ�WKHLU�VWXG\��
6LPLODUO\��IUHVKPDQ�UHSRUWHG�PRUH�������������������
HQYLURQPHQWDOO\�IULHQGO\�WUDQVSRUWDWLRQ�FKRLFHV��
1RQHWKHOHVV��VWXGHQWV�LQ�WKHLU�MXQLRU�DQG�VHQLRU�
\HDU�GHPRQVWUDWHG�PRUH�SRVLWLYH�DWWLWXGHV�DERXW�
IRRG�FKRLFHV�WKDW�KHOS�WKH�HQYLURQPHQW�WKDQ����
VWXGHQWV�LQ�WKHLU�VRSKRPRUH�\HDU�� 
�����$JH��5HVXOWV�UHJDUGLQJ�DJH�DUH�LQFRQVLVWHQW��
DQG�LQ�SDUW��DJH�LV�D�FKDOOHQJLQJ�YDULDEOH�ZKHQ�
VWXG\LQJ�FROOHJH�VWXGHQWV�DV�VRPHWLPHV�LW�FDQ�EH�
DQ�LQGLFDWRU�RI�JUHDWHU�H[SRVXUH�WR�FRQWHQW��EXW�

WKLV�LV�QRW�DOZD\V�WUXH�JLYHQ�WKDW�QRQWUDGLWLRQDO�
VWXGHQWV�FRPSULVH�D�FHUWDLQ�SHUFHQWDJH�RI�WKH��
FROOHJH�SRSXODWLRQ��)RU�WKUHH�VWXGLHV��QR�DJH���
GLIIHUHQFHV�RQ�FRQFHUQ�IRU�WKH�HQYLURQPHQW�ZHUH�
IRXQG��$UQRFNH\�HW�DO���������)DYHU��������)DYHU�
	�0XxR]���������,Q�RQH�VWXG\��VWXGHQWV�ZKR�ZHUH�
ROGHU�ZHUH�IRXQG�WR�UHSRUW�WKDW�WKH\�ZHUH�PRUH�
NQRZOHGJHDEOH�DERXW�WKH�HQYLURQPHQW��/HYLQH�	�
6WUXEH���������DQG�LQ�DQRWKHU�VWXG\��DJH�ZDV���
SRVLWLYHO\�DVVRFLDWHG�ZLWK�HQYLURQPHQWDO�YDOXH�
�6HJHY��������� 
������*HQGHU��7KHUH�LV�DOVR�VRPH�LQFRQVLVWHQF\�LQ�
WKH�ILQGLQJV�UHJDUGLQJ�JHQGHU�DQG�HQYLURQPHQWDO�
FRQFHUQ��DQG�LW�VHHPV�ZKDW�LV�DVNHG�LV�TXLWH����
LPSRUWDQW�LQ�WKH�UHVXOWV��:RPHQ�WHQG�WR�H[SUHVV�
PRUH�VXSSRUW�IRU�WKH�HQYLURQPHQW��/RSH]��7RUUHV��
%R\G��6LOY\��	�/RSH]�������:DFKRO]�HW�DO���
�������LQWHUHVW�LQ�VXVWDLQDELOLW\��9DOGHV-9DVTXH]�
HW�DO����������HQJDJHPHQW�LQ�HQYLURQPHQWDOO\��
UHVSRQVLEOH�EHKDYLRUV��:DWVRQ�HW�DO������������
ZLOOLQJQHVV�WR�SD\�KLJKHU�IHHV�IRU�PRUH�����������
HQYLURQPHQWDOO\�VXVWDLQDEOH�VHUYLFHV�RQ�FDPSXV�
�/DQJ���������DQG�EHOLHYH�WKDW�FOLPDWH�FKDQJH�LV�
FDXVHG�E\�KXPDQV��-DPHOVNH�HW�DO���������� 
�����,W�DSSHDUV�WKDW�PHQ�WHQGHG�WR�UHSRUW�JUHDWHU�
NQRZOHGJH�DERXW�WKH�HQYLURQPHQW�RU�EHLQJ�PRUH�
LQIRUPHG�RQ�WKH�LVVXH��)DYHU�	�0XxR]��������
/HYLQH�	�6WUXEH��������RU�SROLFLHV�LPSDFWLQJ�WKH�
LVVXH��-DPHOVNH�HW�DO����������,Q�IRXU�VWXGLHV��QR�
JHQGHU�GLIIHUHQFHV�ZHUH�IRXQG�IRU�H[SOLFLW�������
HQYLURQPHQWDO�DWWLWXGHV��)DYHU��������)DYHU�	�
0XxR]��������.XR�	�-DFNVRQ��������/HYLQH�	�
6WUXEH�������� 
�����5HOLJLRQ��2QO\�WZR�VWXGLHV�DQDO\]HG�LVVXHV�RI�
UHOLJLRQ�LQ�D�JHQHUDO�VWXG\�RI�HQYLURQPHQWDO����
DWWLWXGHV��$UQRFNH\�HW�DO���������IRXQG�QR�������
DVVRFLDWLRQV�DW�WKH�ELYDULDWH�OHYHO�EHWZHHQ���������
SUR-HQYLURQPHQWDO�DWWLWXGHV�DQG�UHOLJLRXV��������
DIILOLDWLRQ��$OWHUQDWLYHO\��LQ�D�VWXG\�RI�/DWLQ[���
VWXGHQWV��/RSH]��7RUUHV��%R\G��6LOY\��DQG�/RSH]
�������IRXQG�D�QHJDWLYH�DVVRFLDWLRQ�EHWZHHQ����
UHOLJLRVLW\��DV�PHDVXUHG�E\�FKXUFK�DWWHQGDQFH��
DQG�HQYLURQPHQWDO�FRQFHUQ��2Q�WKH�RWKHU�KDQG��
&KHVQHV�DQG�-RHFNHO¶V��������VWXG\�H[FOXVLYHO\�
IRFXVHG�RQ�VWXGHQW�HQUROOHG�DW�&KULVWLDQ�FROOHJHV��
7KH\�IRXQG�WKDW���-����EHOLHYHG�WKDW�LW�LV������
LPSRUWDQW�IRU�&KULVWLDQV�WR�FDUH�DERXW�WKH��������
HQYLURQPHQW��KRZHYHU��WKH�PRUH�FRQVHUYDWLYH�WKH�
WKHRORJLFDO�EHOLHIV��WKH�OHVV�SDUWLFLSDQWV���
DFNQRZOHGJHG�SUR-HQYLURQPHQWDO�EHOLHIV��VXFK�DV�
WKH�GHJUHH�WR�ZKLFK�WKH�HYLGHQFH�IRU����������������
KXPDQ-LQGXFHG�FOLPDWH�FKDQJH�LV�FRQYLQFLQJ��WKH�
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UROH�RI�KXPDQ�DFWLYLW\�LQ�LQIOXHQFLQJ�FOLPDWH�
FKDQJH��DQG�GRLQJ�ZKDW�LV�³ULJKW´�IRU�WKH���������
HQYLURQPHQW�HYHQ�LI�LW�FRVWV�PRUH�PRQH\�RU�WDNHV�
PRUH�WLPH��,QWHUHVWLQJO\��WKHRORJ\�VWXGHQWV�ZHUH�
IRXQG�WR�EH�OHDVW�OLNHO\�WR�UHF\FOH��WR�GR�ZKDW�LV�
³ULJKW´�IRU�WKH�HQYLURQPHQW��DQG�EH�ZLOOLQJ�WR�
VDFULILFH�WR�SURWHFW�WKH�HQYLURQPHQW��7KH\�DOVR�
IRXQG�WKDW�VWXGHQWV�ZKR�ZHUH�KRPHVFKRROHG�RU�
DWWHQGHG�D�SULYDWH��&KULVWLDQ�KLJK�VFKRRO�ZHUH�
OHDVW�OLNHO\�WR�EHOLHYH�WKDW�FOLPDWH�FKDQJH�LV����
LQIOXHQFHG�E\�KXPDQ�DFWLYLW\��/DVWO\������������
KRPHVFKRROHG�VWXGHQWV�ZHUH�WKH�PRVW�OLNHO\�WR�
UHF\FOH��EXW�VWXGHQWV�ZKR�DWWHQGHG�SXEOLF�KLJK�
VFKRROV�ZHUH�WKH�PRVW�OLNHO\�WR�PDNH�VDFULILFHV�
IRU�WKH�HQYLURQPHQW� 
������3ROLWLFDO�SRVLWLRQ��3ROLWLFDO�LGHRORJ\�ZDV��
HYDOXDWHG�LQ�ILYH�VWXGLHV��DQG�LGHQWLI\LQJ�DV�D��
OLEHUDO�ZDV�IRXQG�WR�EH�DVVRFLDWHG�ZLWK�JUHDWHU�
HQYLURQPHQWDO�FRQFHUQV��)LVKHU�	�0F$GDPV��
������/DQJ��������:DFKRO]�HW�DO����������/DQJ�
�������DOVR�IRXQG�WKDW�OLEHUDO�VWXGHQWV�ZHUH�PRUH�
OLNHO\�WR�LQGLFDWH�WKDW�WKH\�ZRXOG�EH�ZLOOLQJ�WR�
SD\�KLJKHU�IHHV�IRU�PRUH�HQYLURQPHQWDOO\�������
VXVWDLQDEOH�VHUYLFHV�RQ�FDPSXV��-DPHOVNH�HW�DO��
�������IRXQG�WKDW�WKRVH�ZKR�LGHQWLILHG�DV��������
FRQVHUYDWLYH�ZHUH�OHVV�OLNHO\�WR�EHOLHYH�LQ�FOLPDWH�
FKDQJH��WKDW�LW�LV�FDXVHG�E\�KXPDQV��WKDW�FOLPDWH�
VFLHQWLVWV�DJUHH�DERXW�LWV�RFFXUUHQFH��DQG�WKDW�
WKHUH�LV�D�FRQVHQVXV�DPRQJ�VFLHQWLVWV�WKDW�LW�LV�
EHLQJ�FDXVHG�E\�KXPDQV��)LQDOO\��/RSH]�HW�DO��
�������IRXQG�WKDW�WKH�GHJUHH�RI�LPSRUWDQFH�RI�D�
SROLWLFDO�FDQGLGDWH¶V�SRVLWLRQ�RQ�WKH�HQYLURQPHQW�
ZDV�SRVLWLYHO\�DVVRFLDWHG�ZLWK�HQYLURQPHQWDO�
DWWLWXGHV�� 
�����$FDGHPLF�PDMRU��)RXU�VWXGLHV�H[SOLFLWO\�������
FRPSDUHG�VWXGHQWV�E\�WKHLU�DFDGHPLF�PDMRU��EXW�
WZR�RWKHU�VWXGLHV�DUH�LQFOXGHG�KHUH�DV�WKH\������
SURYLGHG�DQ�DQDO\VLV�EDVHG�RQ�FRXUVH�HQUROOPHQW�
RU�IRFXV�ZLWKLQ�D�PDMRU��,Q�D�VWXG\�RI�$IULFDQ�
$PHULFDQ�VWXGHQWV��/HH��������IRXQG�WKDW�VFLHQFH�
DQG�SKDUPDF\�PDMRUV�ZHUH�PRUH�OLNHO\�WR�DJUHH�
WKDW�WKHUH�LV�VHULRXV�JOREDO�HFRORJLFDO�FULVLV�WKDQ�
RWKHU�PDMRUV��,Q�DQRWKHU�VWXG\��HQJLQHHULQJ�����
VWXGHQWV�ZHUH�IRXQG�WR�EH�OHVV�VXSSRUWLYH�RI�WKH�
HQYLURQPHQW�ZKHQ�FRPSDUHG�WR�RWKHU�PDMRUV�
�.XR�	�-DFNVRQ���������DQG�LQ�D�VLPLODU�VWXG\��
DSSOLHG�VFLHQFH�PDMRUV��H�J���QXUVLQJ��VRFLDO�ZRUN��
H[SUHVVHG�PRUH�FRQFHUQ�DERXW�WKH�HQYLURQPHQW�
WKDQ�EXVLQHVV�PDMRUV��:DFKRO]�HW�DO������������
0DMRU�ZDV�D�IRXQG�WR�EH�D�VLJQLILFDQW�IDFWRU����
LPSDFWLQJ�1(3�VFRUHV�LQ�/DQJ¶V��������VWXG\��
ZLWK�LQFRPLQJ�IUHVKPDQ�ZKR�ZHUH�EXVLQHVV����

PDMRUV�VFRULQJ�VLJQLILFDQWO\�ORZHU�RQ�PHDVXUHV�RI�
HQYLURQPHQWDOLVP��HYHQ�ZKHQ�JHQGHU��SROLWLFDO�
LGHRORJ\��DQG�ILQDQFLDO�VHFXULW\�ZHUH�DFFRXQWHG�
IRU��6FKXOW]��6LPSVRQ��DQG�(OIHVVL��������IRXQG�
WKDW�VWXGHQWV�HQUROOHG�LQ�UHFUHDWLRQDO�FRXUVHV�ZHUH�
VLJQLILFDQWO\�PRUH�HJRFHQWULF�DQG�OHVV�HFR-FHQWULF�
WKDQ�VWXGHQWV�HQUROOHG�LQ�HQYLURQPHQWDO�VWXGLHV�
FRXUVHV��ZKLOH�0LOOHU�DQG�+D\ZDUG��������IRXQG�
WKDW�PDFUR-RULHQWHG�VRFLDO�ZRUN�VWXGHQWV��H�J���
SROLF\�RU�FRPPXQLW\-OHYHO�SUDFWLFH��ZHUH�VOLJKWO\�
PRUH�HQYLURQPHQWDOO\�FRQFHUQHG�WKDW�WKRVH�ZKR�
ZHUH�IRFXVHG�RQ�PLFUR-SUDFWLFH��H�J���FOLQLFDO�RU�
GLUHFW�ZRUN�ZLWK�FOLHQWV�� 
������)LQDQFHV��)DPLO\�LQFRPH�ZDV�HYDOXDWHG�LQ�
RQO\�WZR�VWXGLHV�DQG�IRXQG�WR�EH�DVVRFLDWHG�ZLWK�
HQYLURQPHQWDO�DWWLWXGHV��,Q�D�VWXG\�RI�/DWLQ[���
VWXGHQWV��/RSH]�HW�DO���������IRXQG�WKDW�DV�������
SDUHQWDO�LQFRPH�LQFUHDVHG�VR�GLG�SRVLWLYH��������
DWWLWXGHV�WRZDUG�WKH�HQYLURQPHQW��/DQJ��������
DVNHG�VWXGHQWV�LI�WKH\�ZRXOG�EH�ZLOOLQJ�WR�SD\�
KLJKHU�IHHV�WR�VXVWDLQ�HQYLURQPHQWDOO\�VXVWDLQDEOH�
VHUYLFHV�RQ�FDPSXV��H�J���RUJDQLF�IRRGV���DQG�
DPRQJ�WKRVH�VWXGHQWV�ZLOOLQJ�WR�SD\�KLJKHU�IHHV��
WKHLU�UHSRUWHG�IDPLOLHV¶�LQFRPHV�ZHUH�����������������
ILQDQFLDOO\�FRPIRUWDEOH�RU�ZHDOWK\� 
�����&URVV�FXOWXUDO�FRPSDULVRQV��,Q�WKUHH�VWXGLHV��
VWXGHQWV�IURP�PRUH�WKDQ�RQH�FRXQWU\�FRPSOHWHG�D�
VXUYH\�RQ�HQYLURQPHQWDO�DWWLWXGHV��DQG������������
FRPSDULVRQV�EDVHG�RQ�FRXQWU\�RI�RULJLQ�ZHUH�
PDGH��,Q�DOO�WKUHH�VWXGLHV��WKH�$PHULFDQ�VWXGHQWV�
ZHUH�OHVV�SUR-HQYLURQPHQWDO�LQ�WKHLU�DWWLWXGHV�DQG�
EHOLHIV��0F.HUFKHU�HW�DO���������IRXQG�WKDW�����
VWXGHQWV�IURP�&KLQD��7XUNH\��DQG�0DOD\VLD�����
H[SUHVVHG�VWURQJ�FRQFHUQ�IRU�WKH�HQYLURQPHQW��EXW�
VWXGHQWV�IURP�KLJKHU�GHYHORSHG�HFRQRPLHV��H�J���
8�6���KDG�ORZHU�OHYHOV�RI�FRQFHUQ��6LPLODUO\��
&RUGDQR�HW�DO���������IRXQG�WKDW�&KLOHDQ�VWXGHQWV�
KDG�KLJKHU�DZDUHQHVV�RI�HQYLURQPHQWDO�SUREOHPV��
JUHDWHU�REOLJDWLRQ�WR�SURWHFW�LW��VXSSRUWHG�OLPLWV�
RQ�SURSHUW\�ULJKWV��DQG�KDG�VWURQJHU�LQWHQWLRQV�WR�
HQJDJH�LQ�SUR-HQYLURQPHQWDO�EHKDYLRUV�FRPSDUHG�
WR�WKHLU�8�6��FRXQWHUSDUWV��0RUHRYHU��&KLOHDQ�
VWXGHQWV�ZHUH�PRUH�DOWUXLVWLF�DQG�IHOW�PRUH�����
SUHVVXUH�IURP�SHHUV�WR�HQJDJH�LQ������������������������������
SUR-HQYLURQPHQWDO�EHKDYLRU�� 
�����-DPHOVNH�HW�DO���������LQ�D�VWXG\�RI�EHOLHIV�
DERXW�FOLPDWH�FKDQJH�IRXQG�WKDW�����RI�&KLQHVH�
VWXGHQWV�EHOLHYHG�WKDW�FOLPDWH�FKDQJH�LV�����������
KDSSHQLQJ��EXW�RQO\�����RI�8�6��VWXGHQWV�GLG��
5HODWHGO\��&KLQHVH�VWXGHQWV�KDG�D�JUHDWHU�EHOLHI�LQ�
WKH�FRQWULEXWLRQ�RI�KXPDQ�DFWLYLW\�WR�FOLPDWH�
FKDQJH��������Y��������8�6���DQG�D�JUHDWHU�EHOLHI�
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LQ�WKH�FRQVHQVXV�DPRQJVW�VFLHQWLVWV�UHJDUGLQJ�
FOLPDWH�FKDQJH��������Y��������8�6����)LQDOO\��
RQO\�����RI�&KLQHVH�VWXGHQWV�VDLG�WKDW�WKH\�ZHUH�
QRW�DW�DOO�RU�QRW�YHU\�IDPLOLDU�ZLWK�LQWHUQDWLRQDO�
SROLFLHV�WR�DGGUHVV�FOLPDWH�FRPSDUHG�WR�����RI�
8�6��VWXGHQWV��3HUKDSV�WKHVH�FXOWXUDO�GLIIHUHQFHV�
DUH�DW�OHDVW�LQ�SDUW�UHODWHG�WR�FROOHFWLYLVP��ZKLFK�
ZDV�IRXQG�LQ�RQH�VWXG\�RI�/DWLQ[�VWXGHQWV�WR���
SRVLWLYHO\�LQIOXHQFH�HQYLURQPHQWDO�DWWLWXGHV�DQG�
EHKDYLRUV��6HJHY���������6LPLODUO\��9DOGHV-
9DVTXH]�HW�DO���������IRXQG�WKDW�WKHUH�ZDV�D�
JUHDWHU�QXPEHU�RI�VWXGHQWV�LQWHUHVWHG�LQ������������
VXVWDLQDELOLW\�ZLWK�D�IHPDOH�SDUHQW�DQG�PDOH�SDU�
HQW�ERUQ�RXWVLGH�WKH�8�6��+RZHYHU��/RSH]�HW�DO��
�������IRXQG�WKDW�HQYLURQPHQWDO�FRQFHUQ�ZDV�
SRVLWLYHO\�DVVRFLDWHG�ZLWK�WKH�QXPEHU�RI������
JUDQGSDUHQWV�ERUQ�LQ�WKH�8�6��&XOWXUDO�LQIOXHQFHV�
GR�QRW�DSSHDU�WR�KDYH�EHHQ�VWXGLHG�H[WHQVLYHO\��
EXW�WKHVH�ILQGLQJV�VXJJHVW�WKDW�WKH\�PD\�ZDUUDQW�
IXUWKHU�LQYHVWLJDWLRQ�� 
 
2WKHU�)LQGLQJV 
�����7KH�ILQGLQJV�LQ�WKLV�VHFWLRQ�UHSUHVHQW�D�ZLGH�
UDQJH�RI�DUHDV�UHODWHG�WR�WKH�HQYLURQPHQW��������
KRZHYHU��WKH\�DUH�LPSRUWDQW�WR�KLJKOLJKW�DV�WKH\�
PD\�LQIRUP�IXWXUH�UHVHDUFK�LQ�WKLV�VXEVWDQWLYH�
DUHD��$�QXPEHU�RI�YDULDEOHV�ZHUH�IRXQG�WR�KDYH�
DQ�DVVRFLDWLRQ�ZLWK�SUR-HQYLURQPHQWDO�DWWLWXGHV��
LQFOXGLQJ�FRQFHUQ�IRU�DQLPDO�ZHOIDUH��)DYHU��
�������HQYLURQPHQWDO�YDOXH��³LPSRUWDQFH�RI�WKH�
HQYLURQPHQW�WR�WKH�VHOI�´�6HJHY��������S��������
KHDOWK�FRQFHUQV��$UQRFNH\�HW�DO����������DQG���
DWWLWXGHV�WRZDUG�EDODQFLQJ�SURSHUW\�ULJKWV�ZLWK�
HQYLURQPHQWDO�FRQFHUQV��&RUGDQR�HW�DO����������,Q�
DGGLWLRQ��$UQRFNH\�HW�DO���������IRXQG�WKDW�����
SROOXWLRQ�KHDOWK�FRQFHUQV�ZHUH�UHODWHG�WR�WKH���
LQWHQWLRQ�WR�KDYH�FKLOGUHQ��ZKLFK�ZDV�PHGLDWHG�
E\�DWWLWXGHV�WRZDUG�UHSURGXFWLRQ�� 
������,Q�D�TXDOLWDWLYH�VWXG\�RI�VWXGHQWV�WUDLQLQJ�WR�EH�
IDPLO\�WKHUDSLVWV��FR-V\VWHPLF�FRQQHFWHGQHVV��
WKHUDSHXWLF�ILW��SUDFWLFDO�FRQVLGHUDWLRQV�DQG�����
DSSOLFDWLRQ�LQ�WUHDWPHQW��DQG�EDUULHUV�WR�������������
HFR-LQIRUPHG�WKHUDS\�ZHUH�UHODWHG�WR�VWXGHQWV¶�
ZLOOLQJQHVV�WR�LQFRUSRUDWH�HFR-LQIRUPHG�ODQJXDJH�
LQWR�WKHLU�SUDFWLFH��%OXPHU��+HUWOHLQ��	�)LIH��
�������5HODWHGO\��0LOOHU�DQG�+D\ZDUG��������
IRXQG�WKDW�����RI�WKH�VRFLDO�ZRUN�VWXGHQWV�LQ�
WKHLU�VWXG\�WKRXJKW�WKDW�WKH�HQYLURQPHQW�LV�DQ�
LPSRUWDQW�DVSHFW�RI�VRFLDO�MXVWLFH� 
 

'LVFXVVLRQ 
 

�����5HVXOWV�RI�WKLV�UHYLHZ�UHYHDOHG�WKDW�VWXGHQWV�
UDWHG�HQYLURQPHQWDO�LVVXHV�KLJK�WR�YHU\�KLJK�DQG�����

H[SUHVVHG�PRGHUDWH�WR�KLJK�FRQFHUQ�IRU�WKH�����
HQYLURQPHQW��6LPLODUO\��HQYLURQPHQWDO�DWWLWXGHV�
ZHUH�PRGHUDWH�WR�PRGHUDWHO\�KLJK��$OO�RI�WKHVH�
ILQGLQJV�DUH�SURPLVLQJ��\HW�WKH\�DOVR�VXJJHVW�WKDW�
PRUH�ZRUN�LV�QHHGHG��0DQ\�RI�WKH�VWXGLHV�WKDW�
ZHUH�SDUW�RI�WKLV�UHYLHZ�XWLOL]HG�WKH�1(3��ZKLFK�
LV�OLNHO\�RQH�RI�WKH�PRVW�H[WHQVLYHO\�XWLOL]HG���
HQYLURQPHQWDO�DWWLWXGH�VFDOHV�DQG�KDV�EHHQ�XVHG�
DFURVV�GLVFLSOLQHV��,Q�WKHLU�VHPLQDO�ZRUN�RQ�WKH�
1(3��'XQODS�DQG�/LHUH�������VRXJKW�WR�H[DPLQH�
VKLIWV�LQ�ZRUOGYLHZV�FDXVHG�E\�WKH�JOREDO��������
HQYLURQPHQWDO�MXVWLFH�PRYHPHQW��KRZHYHU������
DOWHUQDWLYH�PHDVXUHPHQW�VWUDWHJLHV�PD\�EH������
QHFHVVDU\�IRU�DVVHVVLQJ�FROOHJH�VWXGHQWV¶�DWWLWXGHV�
ZLWK�PRUH�H[SOLFLW�LWHP�FRQWHQW��)RU�H[DPSOH��
LWHPV�RQ�WKH�1(3�VXFK�DV��³+XPDQV�KDYH�WKH�
ULJKW�WR�PRGLI\�WKH�QDWXUDO�HQYLURQPHQW�WR�VXLW�
WKHLU�QHHGV´�DQG�³'HVSLWH�RXU�VSHFLDO�DELOLWLHV�
KXPDQV�DUH�VWLOO�VXEMHFW�WR�WKH�ODZV�RI�QDWXUH´�
VHHN�WR�XQFRYHU�D�YHU\�VSHFLILF�EHOLHI�V\VWHP��
UHODWHG�WR�KRZ�KXPDQV�LQWHUDFW�ZLWK�QDWXUH�DQG�
ZKDW�WKHLU�LPSDFW�LV�RQ�WKH�HDUWK��3HUKDSV�DVNLQJ�
VWXGHQWV�WR�UHSRUW�RQ�WKHLU�EHOLHIV�DERXW�VSHFLILF�
LVVXHV��VXFK�DV�FOLPDWH�FKDQJH��SODVWLFV�LQ�WKH�
RFHDQV��DQG�FRQVXPSWLRQ�RI�PHDW��MXVW�WR�QDPH�D�
IHZ��LQ�FRQFHUW�ZLWK�WKH�1(3�RU�DORQH��ZRXOG�JLYH�
HGXFDWRUV�PRUH�LQVLJKW�LQWR�NQRZOHGJH�JDSV�DQG�
KRZ�WR�OLQN�LW�WR�EHKDYLRU�FKDQJH��7KLV�ZDV�����
LOOXVWUDWHG�LQ�0F.HUFKHU�HW�DO�¶V��������VWXG\�
ZKHUH�VWXGHQWV�ZKR�KDG�PRUH�GLUHFW�NQRZOHGJH�
DERXW�FOLPDWH�FKDQJH�DOVR�KDG�SUR-HQYLURQPHQWDO�
EHKDYLRUV�WKDW�ZHUH�OLQNHG�WR�WKDW�NQRZOHGJH� 
�����9HU\�IHZ�VWXGLHV�LQFOXGHG�VSHFLILF�DVVHVVPHQW�
RI�FOLPDWH�FKDQJH��EXW�IRU�WKRVH�WKDW�GLG��VWXGHQWV�
JHQHUDOO\�EHOLHYHG�WKDW�LW�ZDV�RFFXUULQJ�RU�WKDW�LW�
ZDV�D�PDMRU�LVVXH��UDQJH� ���-������7KHVH����
ILQGLQJV�HFKR�WKRVH�HVWDEOLVKHG�LQ�WKH�3HZ�UHSRUWV�
�$QGHUVRQ��������)HOGPDQ�HW�DO����������$JDLQ��
WKHVH�DUH�SURPLVLQJ�UHVXOWV��EXW�ZKHQ�WKH\�DUH�
FRQVLGHUHG�ZLWKLQ�WKH�FRQWH[W�WKDW�VWXGHQWV�GR�QRW�
QHFHVVDULO\�EHOLHYH�WKDW�KXPDQ�DUH�FRQWULEXWLQJ�WR�
FOLPDWH�FKDQJH�������RU�WKDW�VFLHQWLVWV�DJUHH�RQ�
WKLV�������DV�ZDV�IRXQG�LQ�-DPHOVNH�HW�DO����������
WKHUH�LV�FDXVH�IRU�FRQFHUQ��5HODWHGO\��UHSRUWHG��
SUR-HQYLURQPHQWDO�EHKDYLRUV�ZHUH�PRGHUDWHO\�
KLJK�LQ�PRVW�VWXGLHV��ZLWK�D�UDQJH�RI�DERXW�WKUHH�
WR�ILYH�EHKDYLRUV�RQ�DYHUDJH��+RZ�WKLV�TXHVWLRQ�LV�
SRVHG�LV�LPSRUWDQW�WR�WKH�UHVXOWV��DQG�TXLWH�D�ELW�RI�
LQFRQVLVWHQF\�ZDV�IRXQG�DFURVV�VWXGLHV��$�PRUH�
V\VWHPDWLF�ZD\�WR�DVVHVV�SUR-HQYLURQPHQWDO����
EHKDYLRUV�LV�QHHGHG��DQG�UHVHDUFKHUV�VKRXOG����
GHYHORS�DQG�WKHQ�WHVW�D�VFDOH�VR�WKDW�GDWD�FDQ�EH�
FROOHFWHG�LQ�D�FRPSUHKHQVLYH�IDVKLRQ�DQG�������
FRPSDUHG�DFURVV�VWXGLHV��/DVWO\��D�SRVLWLYH������



 

 

 
 

([SORULQJ�WKH�3URIHVVLRQDO�,GHQWLW\�RI�6RFLDO�:RUN�$FDGHPLFV 

�� 

DVVRFLDWLRQ�EHWZHHQ�DWWLWXGHV�DQG�EHKDYLRUV�ZDV�
IRXQG�LQ�VRPH�VWXGLHV��ZKLFK�LV�VXJJHVWLYH�WKDW�
DWWLWXGHV�DUH�LQIRUPLQJ�EHKDYLRU�DQG�LQ�WXUQ����
EHKDYLRU�OLNHO\�UHLQIRUFHV�DWWLWXGHV��0RUHRYHU��LQ�
WZR�VWXGLHV��6HJHY��������:DFKRO]�HW�DO����������
WKHUH�ZDV�VXSSRUW�WKDW�PRUH�NQRZOHGJH�OHG�WR�D�
PRUH�SRVLWLYH�SUR-HQYLURQPHQWDO�DWWLWXGH��ZKLFK�
WKHQ�LQFUHDVHG�EHKDYLRU��7KLV�LV�DQ�DUHD�WKDW�LV�
ULSH�IRU�HGXFDWRUV�WR�FDSLWDOL]H�RQ��7KDW�LV��ZKHQ�
HGXFDWRUV�FDQ�SURYLGH�QHZ�LQIRUPDWLRQ�DQG�KHOS�
VKLIW�DWWLWXGHV��WKHQ�WKH\�PD\�EH�PRUH�RSHQ�WR�
EHKDYLRUDO�FKDQJHV��)RU�SUDFWLWLRQHUV��WKLV�FKDQJH�
LQ�NQRZOHGJH�ZRXOG�EH�LPSRUWDQW�QRW�RQO\�RQ�D�
SHUVRQDO�OHYHO��EXW�WKH�SURIHVVLRQDO��7KDW�LV��SDVW�
UHVHDUFK��6KDZ��������LQGLFDWHV�WKDW�ODFN�RI����
HGXFDWLRQ�LV�D�NH\�EDUULHU�WR�HQYLURQPHQWDO����
SUDFWLFH��WKXV��LI�VRFLDO�ZRUNHUV�JDLQHG�QHZ�����
LQIRUPDWLRQ�DQG�WUDLQLQJ��WKH\�ZRXOG�PRVW�OLNHO\�
XWLOL]H�LW�ZLWK�WKHLU�FOLHQWV�� 
�����5HVXOWV�UHJDUGLQJ�\HDU�LQ�VFKRRO��DJH��DQG��
JHQGHU�ZHUH�QRW�FRQVLVWHQW��EXW�SROLWLFDO�LGHRORJ\�
ZDV��<HDU�LQ�VFKRRO�DQG�DJH�ERWK�GHPRQVWUDWHG�D�
SRVLWLYH�DVVRFLDWLRQ�ZLWK�HQYLURQPHQWDO�FRQFHUQ�
LQ�VRPH�VWXGLHV��KRZHYHU��WKHVH�YDULDEOHV�DUH�
FKDOOHQJLQJ�JLYHQ�WKDW�QRW�DOO�VWXGHQWV�DUH�������
WUDGLWLRQDO�FROOHJH-DJHG��DQG�WKXV��LW�LV�XQFOHDU�LI�
PRUH�HGXFDWLRQ�RU�DJH�LQ-DQG-RI-LWVHOI�LV�D�������
FRQWULEXWLQJ�IDFWRU�WR�SUR-HQYLURQPHQWDO�EHOLHIV��
0RUHRYHU��PDMRU�PD\�EH�D�PHGLDWLQJ�YDULDEOH�
ZKHQ�DVVHVVLQJ�KRZ�\HDU�LQ�VFKRRO��RU�DJH������
SHUKDSV��PD\�SOD\�D�UROH��7KDW�LV��SHUKDSV�������
VWXGHQWV�LQ�PRUH�³OLEHUDO´�GLVFLSOLQHV�VKRZ�OHVV�
FKDQJH��QR�DVVRFLDWLRQ��DV�WKH\�SURJUHVV�WKURXJK�
VFKRRO�WKDQ�WKRVH�LQ�PRUH�³FRQVHUYDWLYH´�RQHV��
)RU�H[DPSOH��:DFKRO]�HW�DO���������IRXQG�WKDW�
VWXGHQWV�LQ�DSSOLHG�VFLHQFHV�KDG�EHWWHU�������������
HQYLURQPHQWDO�DWWLWXGHV�WKDQ�WKRVH�LQ�EXVLQHVV��
5HODWHGO\��SROLWLFDO�LGHRORJ\�KDG�FRQVLVWHQW�����
UHVXOWV��WKDW�LV��D�OLEHUDO�SROLWLFDO�LGHRORJ\�ZDV�
SRVLWLYHO\�DVVRFLDWHG�ZLWK�HQYLURQPHQWDO�FRQFHUQ�
DQG�SUR-HQYLURQPHQWDO�EHKDYLRUV��,Q�WHUPV�RI�
JHQGHU��PHQ�UHSRUWHG�KLJKHU�OHYHOV�RI�NQRZOHGJH�
DERXW�WKH�HQYLURQPHQW�ZKLOH�ZRPHQ�JHQHUDOO\�
KDG�JUHDWHU�HQYLURQPHQWDO�FRQFHUQ��,W�LV�LPSRUWDQW�
WR�QRWH�WKDW�LQ�VWXGLHV�WKDW�LQFOXGHG�D�YDULDEOH�
FRQFHUQLQJ�NQRZOHGJH��LW�ZDV�GRQH�VR�DV����������
VHOI-UHSRUW��WKXV��ZH�GR�QRW�UHDOO\�NQRZ�LI�PHQ�DUH�
PRUH�NQRZOHGJHDEOH�DERXW�WKH�HQYLURQPHQW�RU�LI�
WKH\�MXVW�UHSRUW�WKDW�WKH\�DUH��$JDLQ��VRPH�W\SH�RI�
VWDQGDUGL]HG�NQRZOHGJH�WHVW�ZRXOG�EH�XVHIXO�LQ�
XQGHUVWDQGLQJ�KRZ�EHVW�WR�HGXFDWH�VWXGHQWV�E\�
LGHQWLI\LQJ�VSHFLILF�JDSV��$GGLWLRQDO�UHVHDUFK�
ZLWK�VRFLDO�ZRUNHUV�LV�QHHGHG�WR�WUXO\�XQGHUVWDQG�

WKHLU�OHYHO�RI�NQRZOHGJH�DQG�D�VWDQGDUGL]HG����
LQVWUXPHQW�WR�XVH�LQ�WKDW�DVVHVVPHQW�ZRXOG�EH�
EHQHILFLDO��,Q�WXUQ��WKHVH�NQRZOHGJH�DVVHVVPHQWV�
FRXOG�EH�XVHG�WR�LQIRUP�QHZ�FRQWLQXLQJ�HGXFDWLRQ�
RSSRUWXQLWLHV�WKDW�FDQ�VSHFLILFDOO\�DGGUHVV�DUHDV�
WKDW�DUH�LPSRUWDQW�IRU�SUDFWLFH��0RUHRYHU��������
H[SDQGLQJ�VRFLDO�ZRUNHUV¶�NQRZOHGJH�DERXW�WKH�
HQYLURQPHQW�ZRXOG�KHOS�WR�FUHDWH�JUHDWHU�������
VWHZDUGV�RI�WKH�HQYLURQPHQW�DFURVV�WKH������������
PLFUR-PDFUR�FRQWLQXXP�� 
 
6RFLDO�:RUN�6WXGHQW�)LQGLQJV 
�����7KUHH�VWXGLHV�ZLWK�$PHULFDQ�VRFLDO�ZRUN���
VWXGHQWV�ZHUH�LGHQWLILHG�LQ�RXU�VFRSLQJ�UHYLHZ��
EXW�RQO\�WZR�VSHFLILFDOO\�H[DPLQHG�HQYLURQPHQWDO�
DWWLWXGHV��)DYHU�	�0XxR]��������0LOOHU�	�����
+D\ZDUG���������,Q�WKH�WKLUG�VWXG\��)DYHU��������
H[DPLQHG�EHOLHIV�DERXW�DQLPDO�ZHOIDUH��D�UHODWHG�
LVVXH��2YHUDOO��VWXGHQWV�KDG�D�PRGHUDWHO\�KLJK�WR�
KLJK�OHYHO�RI�FRQFHUQ�IRU�WKH�HQYLURQPHQW��EXW�
HGXFDWLRQ�OHYHO��L�H���XQGHUJUDGXDWH�RU�JUDGXDWH��
ZDV�QRW�DVVRFLDWHG�ZLWK�WKHLU�DWWLWXGHV�RU�EHKDYLRU�
�)DYHU�	�0XxR]��������0LOOHU�	�+D\ZDUG��
�������,Q�0LOOHU�DQG�+D\ZDUG¶V��������VWXG\��D�
PDMRULW\�RI�WKH�VWXGHQWV��1 ������VXUYH\HG������
LQGLFDWHG�WKDW�HQYLURQPHQWDO�LVVXHV�DUH�LPSRUWDQW�
IRU�VRFLDO�ZRUN��DJUHHG�VWURQJO\�DJUHHG��DQG�WKDW�
LW�LV�DQ�LPSRUWDQW�IDFHW�RI�VRFLDO�MXVWLFH��2I������
FRQFHUQ��DQG�DOVR�UHIOHFWLYH�RI�WKH�GDWD�IURP���
VRFLDO�ZRUN�SUDFWLWLRQHUV��RQO\�����KDG�VRPH�
FRQWHQW�RQ�HQYLURQPHQWDO�LVVXHV��KRZHYHU��RYHU�
KDOI�WKRXJKW�LW�VKRXOG�EH�SDUW�RI�VRFLDO�ZRUN����
HGXFDWLRQ��,Q�WHUPV�RI�SUR-HQYLURQPHQWDO��������
EHKDYLRUV��PDFUR-RULHQWHG�VWXGHQWV�ZHUH�PRUH�
HQJDJHG��\HW�HQYLURQPHQWDO�DGYRFDF\�DFWLYLWLHV�
ZHUH�ORZ�DFURVV�WKH�VDPSOH��0LOOHU�	�+D\ZDUG��
������� 
�����)DYHU�DQG�0XxR]��������VXUYH\HG�VWXGHQWV�DW�
WKH�8QLYHUVLW\�7H[DV-3DQ�$PHULFDQ��1 ������DQG�
IRXQG�WKDW�VWXGHQWV�IHOW�PRGHUDWHO\�LQIRUPHG�RQ�
WKH�HQYLURQPHQW�DQG�KHOG�PRGHUDWHO\�KLJK�OHYHOV�
RI�FRQFHUQ�IRU�WKH�HQYLURQPHQW��$JH��JHQGHU��DQG�
\HDU�LQ�VFKRRO�ZHUH�QRW�VLJQLILFDQW�SUHGLFWRUV��$�
QXPEHU�RI�SUR-HQYLURQPHQWDO�EHKDYLRUV�ZHUH�
UHSRUWHG�DV�KLJK��VXFK�DV�WXUQLQJ�RII�OLJKWV�������
DQG�ZDWHU�������DQG�UHF\FOLQJ��������%DVHG�RQ�
WKLV�VDPH�GDWD��EXW�UHSRUWHG�LQ�D�VHSDUDWH�SDSHU��
)DYHU��������IRXQG�WKDW�FHUWDLQ�DVSHFWV�RI�������
HQYLURQPHQWDO�FRQFHUQ�ZHUH�SRVLWLYHO\�DVVRFLDWHG�
ZLWK�DQLPDO�ZHOIDUH�� 
�����,Q�D�QHZ�VWXG\�E\�&KRQRG\�HW�DO���LQ�SUHVV���
DGGLWLRQDO�IDFWRUV�ZHUH�LQYHVWLJDWHG�WR�EURDGHQ�
WKH�VFRSH�RI�XQGHUVWDQGLQJ�DERXW�VRFLDO�ZRUN��

$�6FRSLQJ�5HYLHZ�RI�&ROOHJH�6WXGHQW�$WWLWXGHV¶�7RZDUG�WKH�(QYLURQPHQW 



 

 
�� �� 

3URIHVVLRQDO�'HYHORSPHQW��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�&RQWLQXLQJ�6RFLDO�:RUN�(GXFDWLRQ 

�� 

VWXGHQWV¶��1� ������DWWLWXGHV�WRZDUG�WKH����������
HQYLURQPHQW��([SODLQLQJ�������RI�WKH�YDULDQFH�LQ�
HQYLURQPHQWDO�FRQFHUQ��VL[�YDULDEOHV�ZHUH������
VLJQLILFDQW��D�OLEHUDO�SROLWLFDO�LGHRORJ\��ORZ�����
UHOLJLRVLW\��JUHDWHU�SHUVRQDO�FRQFHUQ�IRU�����������
HQYLURQPHQWDO�LVVXHV��SUR-HQYLURQPHQWDO���������
EHKDYLRUV��FRQILGHQFH�LQ�VFLHQWLVWV¶�XQGHUVWDQGLQJ�
RI�FOLPDWH�FKDQJH��DQG�DJH��,Q�D�VHSDUDWH�DQDO\VLV�
ZLWK�WKHVH�VDPH�GDWD��&KRQRG\�DQG�6XOW]PDQ��LQ�
UHYLHZ��LQYHVWLJDWHG�VRFLDO�ZRUN�VWXGHQWV¶������
XQGHUVWDQGLQJ�RI�HQYLURQPHQWDO�MXVWLFH�DQG�WKHLU�
FRPPLWPHQW�WR�LW��2Q�DYHUDJH��VWXGHQWV�KDG�PLOG�
WR�PRGHUDWH�VXSSRUW�IRU�WKH�LQFRUSRUDWLRQ�RI����
HQYLURQPHQWDO�LVVXHV�LQWR�SUDFWLFH��DQG�JUHDWHU�
VXSSRUW�ZDV�DVVRFLDWHG�ZLWK�EHOLHI�LQ�FOLPDWH�
FKDQJH�DQG�FRPSOHWLRQ�RI�D�XQLYHUVLW\�FRXUVH�WKDW�
LQFOXGHG�HQYLURQPHQWDO�LQMXVWLFH��$Q�RSHQ-HQGHG�
TXHVWLRQ�DVNHG�VWXGHQWV�WR�GHILQH�³HQYLURQPHQWDO�
MXVWLFH�´�DQG�UHVXOWV�RI�D�FRQWHQW�DQDO\VLV���������
VXJJHVWHG�WKDW�VWXGHQWV�SULPDULO\�GHILQHG�WKLV�
WHUP�DV�HQYLURQPHQWDO�KDUP�IRU�WKH�EHQHILW�RI�
KXPDQV��������2QO\�����RI�WKH�UHVSRQVHV������
LQFOXGHG�VRPH�PHQWLRQ�RI�WKH�GLVSURSRUWLRQDWH�
H[SRVXUH�WR�HQYLURQPHQWDO�KD]DUGV�DPRQJ�SHRSOH�
ZKR�KDYH�EHHQ�KLVWRULFDOO\�RSSUHVVHG�DQG���������
PDUJLQDOL]HG�� 
�����$VVHVVLQJ�WKH�UHVXOWV�DFURVV�WKHVH�ILYH�VWXGLHV�
FOHDUO\�LQGLFDWHV�WKDW�SHGDJRJLFDO�HIIRUWV�DUH��
QHHGHG�WR�GHYHORS�VWXGHQWV¶�NQRZOHGJH�RI�������
HQYLURQPHQWDO�LVVXHV�DV�ZHOO�DV�KRZ�WKHVH�LVVXHV�
DUH�LPSDFWLQJ�SHRSOH��(QYLURQPHQWDO�LQMXVWLFH�
VKRXOG�EH�WDXJKW�DV�DQ�DVSHFW�RI�UDFLVP�JLYHQ�WKDW�
FRPPXQLWLHV�RI�FRORU�DUH�RIWHQ�WDUJHWHG�IRU�����
RSHUDWLRQV�WKDW�DUH�KDUPIXO�IRU�ERWK�WKH�SHRSOH�
DQG�ODQG��VXFK�DV�FRUSRUDWH�SLJ�IDUPLQJ��6RFLDO�
ZRUN�VWXGHQWV�DQG�SUDFWLWLRQHUV�QHHG�D�JUHDWHU�
XQGHUVWDQGLQJ�RI�KRZ�GLVSDULWLHV�DUH�H[SORLWHG�
DQG�KRZ�WKLV�LQMXVWLFH�LV�SDUW�RI�SUDFWLFH�DFURVV�
WKH�PLFUR-PDFUR�FRQWLQXXP�� 
 

/LPLWDWLRQV 
 
�����7KH�ILQGLQJV�RI�WKLV�VFRSLQJ�UHYLHZ�VKRXOG�EH�
FRQVLGHUHG�ZLWKLQ�WKH�FRQWH[W�RI�LWV�SRWHQWLDO���
OLPLWDWLRQV��:KLOH�D�VFRSLQJ�UHYLHZ�LV�DQ���������
HIILFDFLRXV�DSSURDFK�WR�V\QWKHVL]LQJ�FXUUHQW���
UHVHDUFK�HYLGHQFH��VHDUFKLQJ�SDUDPHWHUV�PD\�QRW�
KDYH�IXOO\�LGHQWLILHG�WKH�HQWLUHW\�RI�WKH�OLWHUDWXUH�
EDVH��7KH�NH\ZRUGV�XVHG�FRXOG�KDYH�H[FOXGHG�
VWXGLHV�GXH�WR�YDULDQW�ZRUGV�XVHG�DV�LGHQWLILHUV��
$GGLWLRQDOO\��VRPH�MRXUQDOV�FRXOG�KDYH�EHHQ��
LQDGYHUWHQWO\�H[FOXGHG�IURP�WKH�VHDUFK�HQJLQHV��

WKXV��WKH�UHVXOWV�PD\�KDYH�PLVVHG�VRPH�NH\����
OLWHUDWXUH�RQ�WKLV�WRSLF��$QRWKHU�OLPLWDWLRQ�LV�WKDW�
WKLV�VWXG\�H[DPLQHG�GDWD�RYHU�D�WHQ-\HDU�WLPH�
SHULRG��EXW�GDWD�RQ�WKH�1(3�KDV�EHHQ�FROOHFWHG�IRU�
RYHU�IRXU�GHFDGHV��:KLOH�WKH�DLP�RI�WKH�FXUUHQW�
VWXG\�ZDV�QRW�WR�WUDFN�WUHQGV�LQ�VWXGHQWV¶���������
DWWLWXGHV��IXWXUH�UHVHDUFK�PD\�ZDQW�WR�H[DPLQH�
FKDQJHV�RYHU�WLPH��ZKLFK�FRXOG�EH�LQIRUPDWLYH�RQ�
KRZ�VRFLDO�VKLIWV�LQ�NQRZOHGJH�DQG�DWWLWXGHV�PD\�
EH�VKDSLQJ�VWXGHQWV¶�EHOLHIV�DQG�SUDFWLFHV� 
 

&RQFOXVLRQ 
 
�����8QGHUVWDQGLQJ�KRZ�WR�HGXFDWH�FLWL]HQV�DERXW�
WKH�HQYLURQPHQW��PRWLYDWH�JUHHQHU�EHKDYLRU��DQG�
VXSSRUW�VXVWDLQDELOLW\�DUH�LPSRUWDQW�VRFLHWDO�JRDOV��
,QFUHDVLQJ�WKH�OHYHO�RI�HQYLURQPHQWDO�HGXFDWLRQ�LV�
DQ�LPSRUWDQW�IDFWRU�LQ�SURPRWLQJ�SUR-VRFLDO�����
DWWLWXGHV�DQG�EHKDYLRUV��)LVFKHU�	�0F$GDPV��
�������$GGLWLRQDOO\��WR�IDFLOLWDWH�FLYLF��������������
HQJDJHPHQW�DQG�HGXFDWLRQ�DERXW�HQYLURQPHQWDO�
MXVWLFH�LVVXHV��LW�LV�LPSRUWDQW�WR�IRFXV�RQ�FULWLFDO�
VRFLDO�MXVWLFH�LVVXHV�WKDW�DIIHFW�ERWK�XUEDQ�DQG�
UXUDO�SRSXODWLRQV�DV�ZHOO�DV�PDQ\�XQGHUVHUYHG�
JURXSV��0RUH�FLWL]HQV�PXVW�EHFRPH�������������
NQRZOHGJHDEOH�DQG�ILJKW�IRU�WKH�GHYHORSPHQW��
LPSOHPHQWDWLRQ��DQG�HQIRUFHPHQW�RI�ODZV�������
UHJXODWLRQV��DQG�SROLFLHV�IURP�ORFDO�WR�JOREDO���
OHYHOV�WKDW�DGGUHVV�WKH�GXPSLQJ�RI�WR[LF�������
FKHPLFDOV��VDIH�DQG�DFFHVVLEOH�IRRG�RSWLRQV��DLU��
QRLVH�DQG�ZDWHU�SROOXWLRQ��DQG�VDIH�KRXVLQJ����
'LUHFWO\�WDUJHWLQJ�FROOHJH�VWXGHQWV�IRU�������������
HQYLURQPHQWDO�HGXFDWLRQ�KDV�WKH�SRWHQWLDO�WR���
SURYLGH�WKHP�ZLWK�WKH�NQRZOHGJH�DQG�VNLOOV�WR�
GHYHORS�VXVWDLQDEOH�EHKDYLRUV��DQG�IRU�VRFLDO�
ZRUN��WKLV�LV�D�PXFK�QHHGHG�DUHD�RI�GHYHORSPHQW�
LQ�RUGHU�WR�VHUYH�RXU�FOLHQWV�� 
�����6WDNHKROGHUV�DW�FROOHJHV�DQG�XQLYHUVLWLHV�FDQ�
EH�LQIOXHQWLDO�LQ�SURPRWLQJ�ERWK�WKH�FXUULFXOXP�
DQG�FDPSXV�SROLFLHV�WR�SURPRWH�VXVWDLQDELOLW\��
)DFXOW\��DGPLQLVWUDWRUV��VWDII��VWXGHQWV��DQG�����
SDUHQWV�FDQ�EH�LPSRUWDQW�DGYRFDWHV�IRU�FXUULFXODU�
FKDQJHV��SDUWLFXODUO\�LQ�SURPRWLQJ�D�FRXUVH�WKDW�
IRFXVHV�RQ�HQYLURQPHQWDO�LQMXVWLFH��&RQFHUQ�IRU�
HQYLURQPHQWDO�LVVXHV�LV�H[SDQGLQJ�LQ�WKH���������
SURIHVVLRQ��DQG�VRFLDO�ZRUN�HGXFDWRUV�QHHG�WR�
WDNH�DFWLRQ�WR�FDOO�IRU�WKH�LQFOXVLRQ�RI���������������
HQYLURQPHQWDO�MXVWLFH�FRQWHQW�LQ�WKH�FXUULFXOXP�
�&KRQRG\�HW�DO���LQ�SUHVV��DQG�KHOS�GHYHORS�&(8V�
IRU�WKRVH�ZKR�DUH�DOUHDG\�SUDFWLFLQJ��/LFHQVLQJ�
ERDUGV�QHHG�WR�PDNH�HQYLURQPHQWDO�HGXFDWLRQ�
PRUH�VDOLHQW�E\�UHTXLULQJ�HYLGHQFH�RI�FRQWLQXLQJ�



 

 

 
 

([SORULQJ�WKH�3URIHVVLRQDO�,GHQWLW\�RI�6RFLDO�:RUN�$FDGHPLFV 

�� 

HGXFDWLRQ�RQ�WKLV�WRSLF��6RFLDO�ZRUNHUV�FDQQRW�
DGHTXDWHO\�VHUYH�FOLHQWV�RU�EH�DGYRFDWHV�IRU�VRFLDO�
FKDQJH�ZLWKRXW�WKH�QHFHVVDU\�NQRZOHGJH�DQG�
VNLOOV�� 
�����6WUHQJWK�DW�WKH�WRS�LV�HVVHQWLDO�WR�FKDQJH�ZLWKLQ�
WKH�SURIHVVLRQ��DQG�HGXFDWLRQ�LV�WKH�NH\��3UHYLRXV�
UHVHDUFK�IRXQG�WKDW�SHUFHLYHG�DXWKRUL]DWLRQ�DQG�
³EX\-LQ´�E\�FROOHJH�DQG�XQLYHUVLW\�DXWKRULWLHV�ZDV�
DQ�LPSRUWDQW�IDFWRU�LQ�VWXGHQWV¶�DGRSWLRQ�RI����
UHF\FOLQJ�DQG�FRQVHUYDWLRQ��:DWVRQ�HW�DO����������
0DQ\�FROOHJH�FDPSXVHV�UHJXODUO\�SURPRWH������
HGXFDWLRQ�DQG�SURJUDPPLQJ�LQ�DQ�HIIRUW�WR������
FRQIURQW�WKH�FKDOOHQJHV�RI�FOLPDWH�FKDQJH��ZDWHU�
DQG�HQHUJ\�FRQVXPSWLRQ��XVH�RI�WR[LF�FKHPLFDOV��
DQG�QDWXUDO�UHVRXUFH�GHSOHWLRQ��6RFLDO�ZRUN����
IDFXOW\�VKRXOG�EH�SDUW�RI�WKLV�FKDUJH�DQG�KHOS�OHDG�
WKH�ZD\�RQ�DGYRFDF\�IRU�HQYLURQPHQWDO�LQMXVWLFHV��
7KH\�FDQ�EH�LQWHJUDO�LQ�RUJDQL]LQJ�FDPSXV������
FRQVWLWXHQWV�WR�SUHVV�IRU�JUHHQHU�HQHUJ\�VXSSOLHV�
RQ�FDPSXV��XVH�RI�RUJDQLF�SHVWLFLGHV�DQG���������
IHUWLOL]HUV��RUJDQLF�IRRG�RSWLRQV�RQ�FDPSXV��DQG�
SURPRWLQJ�GLYHUVLRQ�IURP�ODQGILOOV��VXFK�DV�����
UHF\FOLQJ��6WXGHQWV�DQG�RWKHU�VWDNHKROGHUV�ZLWK�
H[SHULHQFHV�DQG�H[SRVXUH�WR�HQYLURQPHQWDO�����
MXVWLFH�FDQ�SURYLGH�LPSRUWDQW�QDUUDWLYHV�ZKLFK�
FDQ�DLG�LQ�FUHDWLQJ�SROLF\�FKDQJH�DQG�HGXFDWLQJ�
VWXGHQWV�WKURXJK�WKH�LPSOLFLW�DQG�H[SOLFLW��������
FXUULFXOXP�DERXW�WKHVH�LVVXHV��6LPLODU�LQLWLDWLYHV�
VKRXOG�EH�GHYHORSHG�IRU�SUDFWLWLRQHUV�LQ�WKH�ILHOG�
VR�WKH\�FDQ�DOVR�OHDUQ�DQG�JURZ��2IIHULQJ�IUHH�
FRQWLQXLQJ�HGXFDWLRQ�RQ�WKLV�WRSLF�LV�D�JRRG�ILUVW�
VWHS�LQ�LQFUHDVLQJ�DZDUHQHVV�RI�WKLV�LVVXH�DQG��
HGXFDWLQJ�WKH�YDVW�QXPEHU�RI�VRFLDO�ZRUN�������
SUDFWLWLRQHUV�LQ�WKH�86��ZKLFK�LV�QRZ�RYHU�
���������2QFH�WKHLU�DZDUHQHVV�LV�SLTXHG��VRPH�
PD\�JR�RQ�WR�GR�DGGLWLRQDO�WUDLQLQJV��EHFRPH���
LQYROYHG�LQ�WKH�PRYHPHQW��DQG�HGXFDWH�RWKHUV�RQ�
ZK\�SURWHFWLRQ�RI�WKH�HQYLURQPHQW�LV�VR�����������
LPSRUWDQW��7KH�JOREDO�SDQGHPLF�KDV�KDG����������
LPSRUWDQW�LPSOLFDWLRQV�IRU�UHGXFLQJ�SROOXWLRQ�DQG�
JUHHQKRXVH�JDV�HPLVVLRQV��DV�PDQ\�VRFLHWLHV�KDYH�
HPEUDFHG�WHFKQRORJ\�DQG�WHOHFRPPXWLQJ�WR�VWRS�
WKH�VSUHDG�RI�WKH�GLVHDVH��$V�VRFLDO�ZRUN�JOREDOO\�
HPEUDFHV�LQWHUSURIHVVLRQDO�HGXFDWLRQ��WKHUH�LV�WKH�
SRWHQWLDO�WKDW�WKH�VRFLDO�ZRUN�SURIHVVLRQ�ZLOO�KDYH�
D�JUHDWHU�XQGHUVWDQGLQJ�RI�WKH�UHOHYDQFH�RI������
FOLPDWH�FKDQJH�DQG�VXVWDLQDELOLW\�RQ�WKH����������
LQWHUQDWLRQDO�VWDJH�DV�ZHOO�DV�LQ�ORFDO��������������
FRPPXQLWLHV�� 

$�6FRSLQJ�5HYLHZ�RI�&ROOHJH�6WXGHQW�$WWLWXGHV¶�7RZDUG�WKH�(QYLURQPHQW 

5HIHUHQFHV 
 

$QGHUVRQ��0����������)RU�HDUWK�GD\��KHUH¶V�KRZ 
�����$PHULFDQV�YLHZ�HQYLURQPHQWDO�LVVXHV�� 
�����5HWULHYHG�IURP�KWWS���ZZZ�SHZUHVHDUFK�RUJ� 
�����IDFW-WDQN������������IRU-HDUWK-GD\-KHUHV-KRZ- 
�����DPHULFDQV-YLHZ-HQYLURQPHQWDO-LVVXHV� 
$QGHUVRQ��0��:���7HLVO��0��)��)���&ULQHU��*�� 
�����.��7LVKHU��6��6PLWK��6���+XQWHU��0��/��� 
�����%LFNQHOO��(����������$WWLWXGH�FKDQJHV�RI� 
�����XQGHUJUDGXDWH�XQLYHUVLW\�VWXGHQWV�LQ�JHQHUDO 
�����HGXFDWLRQ�FRXUVHV��7KH�-RXUQDO�RI�*HQHUDO� 
�����(GXFDWLRQ������������-����� 
$UNVH\��+��	�2¶0DOOH\��/����������6FRSLQJ� 
�����VWXGLHV��7RZDUGV�D�PHWKRGRORJLFDO�IUDPHZRUN� 
�����,QWHUQDWLRQDO�-RXUQDO�RI�6RFLDO�5HVHDUFK� 
�����0HWKRGRORJ\����������-��� 
$UQRFNH\��6���'XSXLV��'���	�6WURLQN��0��/� 
�������������(QYLURQPHQWDO�FRQFHUQ�DQG�IHUWLOLW\ 
�����LQWHQWLRQV�DPRQJ�&DQDGLDQ�XQLYHUVLW\� 
�����VWXGHQWV��3RSXODWLRQ�DQG�(QYLURQPHQW�������� 
��������-���� 
&KRQRG\��-��0���6XOW]PDQ��9���	�+LSSLH��-���LQ� 
�����SUHVV���$UH�VRFLDO�ZRUN�VWXGHQWV�FRQFHUQHG 
�����DERXW�WKH�HQYLURQPHQW"��7KH�UROH�RI�SHUVRQDO 
�����EHOLHIV��-RXUQDO�RI�6RFLDO�:RUN�(GXFDWLRQ� 
&KRQRG\��-��0���	�6XOW]PDQ��9���UHYLVHG�DQG 
�����UHVXEPLWWHG���$Q�H[SORUDWRU\�VWXG\�RI�VRFLDO 
�����ZRUN�VWXGHQWV¶�SHUFHSWLRQ�RI�HQYLURQPHQWDO 
�����LVVXHV�DV�SUDFWLFH�DQG�WKHLU�XQGHUVWDQGLQJ�RI 
�����HQYLURQPHQWDO�MXVWLFH��6RFLDO�:RUN�(GXFDWLRQ� 
�����7KH�,QWHUQDWLRQDO�-RXUQDO� 
%OXPHU��0��/��&���+HUWOHLQ��.��0���	�)LIH��6��7 
�������������,W¶V�QRW�HDV\�EHFRPLQJ�JUHHQ�� 
�����6WXGHQW-WKHUDSLVW�SHUFHSWLRQV�RI�IDPLO\�WKHUDS\ 
�����LQ�DQ�HFR-VXVWDLQDEOH�DJH��&RQWHPSRUDU\� 
�����)DPLO\�7KHUDS\�����������-��� 
&KHVQHV��7��&��	�-RHFNHO��6���������/\QQ�:KLWH� 
�����-U��DQG�WKH�&KULVWLDQ�$FDGHP\��(QYLURQPHQWDO 
�����DWWLWXGHV�ZLWKLQ�&KULVWLDQ�KLJKHU�HGXFDWLRQ�� 
�����&KULVWLDQ�+LJKHU������������-����� 
&OD\WRQ��6����������(QYLURQPHQWDO�LGHQWLW\��$ 
�����FRQFHSWXDO�DQG�DQ�RSHUDWLRQDO�GHILQLWLRQ��,Q�6� 
�����&OD\WRQ�	�6��2SRWRZ��(GV����,GHQWLW\�DQG�WKH� 
�����QDWXUDO�HQYLURQPHQW��7KH�SV\FKRORJLFDO� 
�����VLJQLILFDQFH�RI�QDWXUH��SS����-�����&DPEULGJH� 
�����0$��0,7�3UHVV� 
&RUGDQR��0��:HOFRPHU�6�DQG�6FKHUHU��5������� 
�����$Q�DQDO\VLV�RI�WKH�SUHGLFWLYH�YDOLGLW\�RI�WKH 
�����1HZ�(FRORJLFDO�3DUDGLJP�6FDOH��7KH�-RXUQDO 
�����RI�(QYLURQPHQWDO�(GXFDWLRQ�����������–����� 
�����KWWSV���GRL�RUJ�������������������������� 



 

 
�� �� 

3URIHVVLRQDO�'HYHORSPHQW��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�&RQWLQXLQJ�6RFLDO�:RUN�(GXFDWLRQ 

�� 

&RUGHUR��(��&���7RGG��$��0���	�$EHOOHUD��'� 
�������������&OLPDWH�FKDQJH�HGXFDWLRQ�DQG�WKH� 
�����HFRORJLFDO�IRRWSULQW��%XOOHWLQ�RI�WKH�$PHULFDQ 
�����0HWHRURORJLFDO�6RFLHW\������������-���� 
&RUGDQR��0���:HOFRPHU��6���6FKHUHU��5��� 
�����3UDGHQDV��/���	�3DUDGD��9��������� 
�����8QGHUVWDQGLQJ�FXOWXUDO�GLIIHUHQFHV�LQ�WKH� 
�����DQWHFHGHQWV�RI�SUR-HQYLURQPHQWDO�EHKDYLRU��$ 
�����FRPSDUDWLYH�DQDO\VLV�RI�EXVLQHVV�VWXGHQWV�LQ 
�����WKH�8QLWHG�6WDWHV�DQG�&KLOH��7KH�-RXUQDO�RI 
�����(QYLURQPHQWDO�(GXFDWLRQ������������-���� 
&RXQFLO�RQ�6RFLDO�:RUN�(GXFDWLRQ��&6:(��� 
�������������(GXFDWLRQDO�3ROLF\�DQG�$FFUHGLWDWLRQ� 
�����6WDQGDUGV��(3$6���5HWULHYHG�IURP�KWWSV��� 
�����ZZZ�FVZH�RUJ�JHWDWWDFKPHQW�$FFUHGLWDWLRQ� 
�����6WDQGDUGV-DQG-3ROLFLHV������� 
�����(3$6�����(3$6DQG*ORVVDU\�SGI�DVS[ 
'H�6LOYD��'��	�3RZQDOO��5����������*RLQJ�JUHHQ� 
�����'RHV�LW�GHSHQG�RQ�HGXFDWLRQ��JHQGHU�RU� 
�����LQFRPH"�$SSOLHG�(FRQRPLFV������������-���� 
�����GRL����������������������������� 
'XHUGHQ��0��'���	�:LWW��3��$����������7KH�LPSDFW� 
�����RI�GLUHFW�DQG�LQGLUHFW�H[SHULHQFHV�RQ�WKH� 
�����GHYHORSPHQW�RI�HQYLURQPHQWDO�NQRZOHGJH�� 
�����DWWLWXGHV��DQG�EHKDYLRU��-RXUQDO�RI� 
�����(QYLURQPHQWDO�3V\FKRORJ\������������-����� 
�����GRL���������M�MHQYS������������ 
'XQODS��5��(��	�0F&ULJKW��$�0���������� 
�����2UJDQL]HG�FOLPDWH�FKDQJH�GHQLDO��,Q�-��'U\]HN�� 
�����5��1RUJDDUG�	�6FKORVEHUJ��(GV����7KH�2[IRUG� 
�����+DQGERRN�RI�&OLPDWH�&KDQJH�DQG�6RFLHW\�� 
�����2[IRUG��(QJODQG��2[IRUG�8QLYHUVLW\�3UHVV�� 
�����5HWULHYHG�IURP�KWWS���ZZZ�R[IRUGKDQERRNV� 
�����FRP�OLESUR[\�VPLWK�HGX������YLHZ��������� 
�����R[IRUGKE������������������������R[IRUGKE- 
������������������ 
'XQODS��5��(���/LHUH��.��'�9��0HUWLJ��$��*���	� 
�����-RQHV��5��(����������0HDVXULQJ�HQGRUVHPHQW�RI� 
�����WKH�1HZ�(FRORJLFDO�3DUDGLJP��$�UHYLVHG�1(3� 
�����VFDOH��-RXUQDO�RI�6RFLDO�,VVXHV������������-����� 
�����GRL��KWWSV���GRL�RUJ������������������������ 
������������� 
'XQODS��5��(���	�/LHUH��.��'�9���������7KH�³QHZ� 
�����HQYLURQPHQWDO�SDUDGLJP�´�7KH�-RXUQDO�RI� 
�����(QYLURQPHQWDO�(GXFDWLRQ����������-���� 
(UPRODHYD��3���������&ROOHJH�VWXGHQWV¶�JUHHQ� 
�����FXOWXUH��5HIOHFWLQJ�RQ�WKH�LGHDO�W\SHV�RI� 
�����HQYLURQPHQWDO�DZDUHQHVV�DQG�EHKDYLRU� 
�����SUDFWLFHV��5HVHDUFK�DQG�'LVFXVVLRQ����������-� 
)DYHU��&���������(QYLURQPHQWDO�EHOLHIV�DQG� 
�����FRQFHUQ�DERXW�DQLPDO�ZHOIDUH��([SORULQJ�WKH� 
�����FRQQHFWLRQV��-RXUQDO�RI�6RFLRORJ\�	�6RFLDO� 
�����:HOIDUH������������-���� 

)DYHU��&��$���	�0XxR]��-��'���������� 
�����(QYLURQPHQWDO�FRQFHUQ�DQG�DFWLRQ��$�YLHZ� 
�����IURP�WKH�ERUGHU��-RXUQDO�RI�+XPDQ�%HKDYLRU� 
�����LQ�WKH�6RFLDO�(QYLURQPHQW������������-����� 
)HOGPDQ��/���1LVEHW��0�&���/HLVHURZLW]��$��	� 
�����0DLEDFK��(����������7KH�FOLPDWH�FKDQJH� 
�����JHQHUDWLRQ"�6XUYH\�DQDO\VLV�RI�WKH�SHUFHSWLRQV� 
�����DQG�EHOLHIV�RI�\RXQJ�$PHULFDQV��5HWULHYHG� 
�����IURP�KWWS���FOLPDWHFRPPXQLFDWLRQ�\DOH�HGX� 
�����SXEOLFDWLRQV�WKH-FOLPDWH-FKDQJH-JHQHUDWLRQ� 
)LVKHU��3��%��	�0F$GDPV��(���������*DSV�LQ� 
�����VXVWDLQDELOLW\�HGXFDWLRQ��,QWHUQDWLRQDO�-RXUQDO� 
�����RI�6XVWDLQDELOLW\�LQ�+LJKHU�(GXFDWLRQ��������� 
��������-���� 
*LIIRUG��5���	�1LOVVRQ��$����������3HUVRQDO�DQG� 
�����VRFLDO�IDFWRUV�WKDW�LQIOXHQFH�SUR-HQYLURQPHQWDO� 
�����FRQFHUQ�DQG�EHKDYLRU��$�UHYLHZ��,QWHUQDWLRQDO� 
�����-RXUQDO�RI�3V\FKRORJ\������������-�����GRL���� 
����������LMRS������ 
-DPHOVNH��(���%DUUHWW��-���	�%RXOWHU��-���������� 
�����&RPSDULQJ�FOLPDWH�FKDQJH�DZDUHQHVV�� 
�����SHUFHSWLRQV��DQG�EHOLHIV�RI�FROOHJH�VWXGHQWV�LQ� 
�����WKH�8QLWHG�6WDWHV�DQG�&KLQD��-RXUQDO�RI�� 
�����(QYLURQPHQWDO�6WXGLHV�	�6FLHQFHV�������� 
��������-���� 
.XR��6��<���	�-DFNVRQ��1��/����������,QIOXHQFH�RI� 
�����DQ�HQYLURQPHQWDO�VWXGLHV�FRXUVH�RQ�DWWLWXGHV�RI� 
�����XQGHUJUDGXDWHV�DW�DQ�HQJLQHHULQJ�XQLYHUVLW\�� 
�����7KH�MRXUQDO�RI�HQYLURQPHQWDO�HGXFDWLRQ��������� 
�������-�����KWWSV���GRL�RUJ�������������������� 
�������������� 
/DQJ��.��%��������7KH�UHODWLRQVKLS�EHWZHHQ� 
�����DFDGHPLF�PDMRU�DQG�HQYLURQPHQWDOLVP�DPRQJ� 
�����FROOHJH�VWXGHQWV��,V�LW�PHGLDWHG�E\�WKH�HIIHFWV� 
�����RI�JHQGHU��SROLWLFDO�LGHRORJ\�DQG�ILQDQFLDO� 
�����VHFXULW\"��7KH�-RXUQDO�RI�(QYLURQPHQWDO� 
�����(GXFDWLRQ������������-�����KWWSV���GRL�RUJ���� 
������������������������������ 
/HH��(��%����������(QYLURQPHQWDO�DWWLWXGHV�DQG� 
�����LQIRUPDWLRQ�VRXUFHV�DPRQJ�$IULFDQ�$PHULFDQ� 
�����FROOHJH�VWXGHQWV��7KH�-RXUQDO�RI� 
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