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&KLOGUHQ��<RXQJ�3HRSOH�DQG�%RUGHUV��$�0XOWLGLVFLSOLQDU\�
2XWORRN�

0DFKWHOG�9HQNHQ�k��9LUSL�.DLVWR�k�DQG�&KLDUD�%UDPELOOD�k�

7KH�VWXG\�RI�ERUGHUV�DQG�ERUGHUODQGV�LV�JURZLQJ�H[WHQVLYHO\��EXW�WKH�H[SHULHQFHV�RI�FKLOn�
GUHQ�DQG�\RXQJ�SHRSOH�LQ�WKH�WXUPRLO�RI�ERUGHU�FKDQJHV�DQG�ERUGHU�FURVVLQJV�UHPDLQ�
XQGHU�UHVHDUFKHG��$GRSWLQJ�D�PXOWLGLVFLSOLQDU\�DSSURDFK��WKLV�VSHFLDO�LVVXH�KDV�D�
WZRIROG�REMHFWLYH��WR�LQFUHDVH�NQRZOHGJH�DERXW�FKLOGUHQ�DQG�\RXQJ�SHRSOH�OLYLQJ�LQ�ERUn�
GHUODQGV��SDVVLQJ�WKURXJK�ERUGHUV�DQG��GH�FRQVWUXFWLQJ�ERUGHUV��DQG�WR�KLJKOLJKW�WKH�
SRWHQWLDO�RI�VWXG\LQJ�KRZ�FKLOGUHQ�DQG�\RXQJ�SHRSOH�LPDJLQH��DFW��FURVV��DQG�LQKDELW�
V\PEROLF�DQG�PDWHULDO�ERUGHUV��ZLWK�WKH�DLP�RI�DGYDQFLQJ�WKH�WKHRUHWLFDO�DQG�HPSLULFDO�
GHEDWH�ZLWKLQ�ERUGHU�VWXGLHV��

&KLOGUHQ�DQG�\RXQJ�SHRSOH�KDYH�EHJXQ�WR�LQWHUHVW�UHVHDUFKHUV�IURP�YDULRXV�VRFLDO�
VFLHQFHV�DQG�KXPDQLWLHV�GLVFLSOLQHV�VHULRXVO\�RYHU�WKH�ODVW�FRXSOH�RI�GHFDGHV��:KDW�XVHG�
WR�EH�WKH�SXUVXLW�RI�RQO\�D�IHZ�VFKRODUV�KDV�WXUQHG�LQWR�RQH�RI�WKH�PRVW�DFWLYH�ILHOGV�LQ�DFDn�
GHPLD�WRGD\��YDOXHG�IRU�RIIHULQJ�DQ�LQWHUHVWLQJ�OHQV�WKURXJK�ZKLFK�WR�YLHZ�VRFLHWLHV�
�6D[WRQ����������������0RQWJRPHU\��������&KLOGKRRG�DQG�\RXWK�VWXGLHV�DUH�FDUULHG�
RXW�LQ�JHRJUDSK\��KLVWRU\��SV\FKRORJ\��ODZ��FKLOGUHQ૷V�ULJKWV��VRFLDO�SROLF\��VRFLRORJ\��
DQWKURSRORJ\��DQG�OLWHUDU\�VWXGLHV��7KXV��WKH�ILHOG�LV�FKDUDFWHUL]HG�E\�PXOWLGLVFLSOLQDULW\�
DQG�HQULFKHG�E\�LQVLJKWV�IURP�D�FRQVLGHUDEOH�QXPEHU�RI�GLIIHUHQW�JHRJUDSKLFDO�DQG�
VRFLDO�VHWWLQJV��7KH�LQWHUHVW�LQ�FKLOGUHQ�DQG�\RXQJ�SHRSOH�DV�ૺREMHFWVૻ�RI�VRFLDO�DQG�
KXPDQ�VFLHQFH�UHVHDUFK�RZHV�PXFK�WR�WKH�VR�FDOOHG�ૺQHZૻ�VRFLDO�VWXGLHV�RI�FKLOGKRRG�

�VHH�3URXW�DQG�-DPHV��������7KLV�DSSURDFK�WKDW�HPHUJHG�GXULQJ�WKH�ODVW�WZR�GHFDGHV�RI�
WKH�WZHQWLHWK�FHQWXU\�VDZ�FKLOGUHQ�DQG�\RXQJ�SHRSOH�DV�EHLQJV�LQ�WKHLU�RZQ�ULJKW�DQG�
QRW�DV�DGXOWV�LQ�ZDLWLQJ�RU�UHFHSWDFOHV�RI�DGXOW�WHDFKLQJ�DQG�FKLOG�SROLFLHV��,QVSLUHG�E\�
VRFLDO�FRQVWUXFWLRQLVP��LW�FRQVLGHUHG�FKLOGUHQ�DQG�\RXQJ�SHRSOH�DV�DFWLYH�DJHQWV�LQ�WKH�FUHn�
DWLRQ�DQG�GHWHUPLQDWLRQ�RI�WKHLU�RZQ�VRFLDO�OLYHV�DQG�LQ�WKH�VRFLHWLHV�DQG�VRFLDO�OLYHV�RI�
WKRVH�DURXQG�WKHP��3URXW�DQG�-DPHV�������0HOWRQ�HW�DO���������
,QFRUSRUDWLQJ�WKLV�LGHD�DQG�LQYROYLQJ�FKLOGUHQ�DQG�\RXQJ�SHRSOH�LQ�ERUGHU�UHVHDUFK�

KDV�EHJXQ�RQO\�LQ�UHFHQW�\HDUV��6S\URX�DQG�&KULVWRX��������7KXV�IDU��UHVHDUFK�KDV�
IRFXVHG�RQ�WZR�PDMRU�WKHPHV��FKLOGUHQ�DQG�\RXQJ�SHRSOH�OLYLQJ�LQ�DQG�H[SHULHQFLQJ�ERUn�
GHUODQGV��SDVW�DQG�SUHVHQW��DQG�FKLOGUHQ�DQG�\RXQJ�SHRSOH�HQFRXQWHULQJ�YROXQWDU\�RU�
IRUFHG�PLJUDWLRQ��6WXGLHV�LQ�WKH�ILUVW�JURXS�KDYH�H[DPLQHG�WKH�FURVV�ERUGHU�SUDFWLFHV��

7KLV�LV�DQ�2SHQ�$FFHVV�DUWLFOH�GLVWULEXWHG�XQGHU�WKH�WHUPV�RI�WKH�&UHDWLYH�&RPPRQV�$WWULEXWLRQ�/LFHQVH��KWWS���FUHDWLYHFRPPRQV�RUJ��
OLFHQVHV�E\��������ZKLFK�SHUPLWV�XQUHVWULFWHG�XVH��GLVWULEXWLRQ��DQG�UHSURGXFWLRQ�LQ�DQ\�PHGLXP��SURYLGHG�WKH�RULJLQDO�ZRUN�LV�SURSHUO\�
FLWHG��
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SHUFHSWLRQV��DQG�LGHQWLWLHV�RI�FKLOGUHQ�DQG�\RXQJ�SHRSOH�LQ�ERUGHUODQGV��-XNDUDLQHQ�
������%HMDUDQR�������0HQGR]D�,Q]XQ]D�DQG�)HUQDQGH]�+XHUWD�������2QJD\�������GD�
6LOYD�������&KULVWRX�DQG�6S\URX�������6DQGEHUJ�������9HQNHQ�������.DLVWR�DQG�%UHGQL�
NRYD�������%UDPELOOD�������DQG�DW�FRQWHVWHG�ERUGHUV�DQG�XUEDQ�VSDFHV��$NHVVRQ�������
*ULQEHUJ�������0F.QLJKW�DQG�/HRQDUG�������&KULVWRX�DQG�6S\URX�������/XQGJUHQ�
�������WKH�DFWLYLVP�DQG�SROLWLFDO�ZRUN�RI�ERUGHUODQG�FKLOGUHQ�DQG�\RXQJ�SHRSOH�
�%RVFR�������%XUULJGH�������)LFNHUV��������DQG�HWKQLF�PLQRULW\�\RXWK૷V�H[SHULHQFHV�
DQG�SHUFHSWLRQV�RI�WKH�VWDWH�DQG�WKH�QDWLRQ�LQ�ERUGHUODQGV��7UDQ7KL�DQG�+XLMVPDQV�
������:XQJ�6XQJ��������6WXGLHV�LQ�WKH�VHFRQG�JURXS�KDYH�H[SORUHG�KRZ�XQDFFRPSDQLHG�
PLQRUV�H[SHULHQFH�ERUGHU�FURVVLQJV��$LWNHQ��6ZDQVRQ��DQG�.HQQHG\�������%XLO�DQG�
6LHJHO�������&ODFKHUW\��������KRZ�PLJUDQW�FKLOGUHQ�DQG�\RXWK�QHJRWLDWH�SUDFWLFDOLWLHV��
LGHQWLWLHV�DQG�EHORQJLQJ�LQ�QHZ�VRFLHWLHV��$LWNHQ�������.LP�DQG�'RUQHU�������+DOLFND�
������$VVPXWK�DQG�6LLP�������+DNNDUDLQHQ��������DQG�KRZ�WKH\�DQG�WKHLU�IDPLOLHV�
H[SHULHQFH�WUDQVQDWLRQDO�OLIH��3UDWW�������.XWVDU��'DUPRG\��DQG�/DKHVRR�������5XL]�
0DUUXMR��������,Q�DGGLWLRQ�WR�WKLV�UHVHDUFK��VFKRODUV�KDYH�EHHQ�LQWHUHVWHG�LQ�KRZ�
\RXQJ�SHRSOH�XQGHUVWDQG�ERUGHUV�FRQFHSWXDOO\�DQG�KRZ�WKHLU�ERUGHU�FURVVLQJ�H[SHULn�
HQFHV�LQIOXHQFH�WKHLU�SHUFHSWLRQV�RI�ERUGHUV�DQG�RWKHU�QDWLRQV��$KSRQHQ�������
1LHOVHQ�������6HLGHO�DQG�%XGNH��������
7KHVH�VWXGLHV�KDYH�VKRZQ�WKDW��MXVW�OLNH�WKH�OLYHV�RI�DGXOWV��WKH�OLYHV�RI�FKLOGUHQ�DQG�

\RXQJ�SHRSOH�DUH�LQIOXHQFHG�E\�WKH�LQVWLWXWLRQDO�SRZHU�RI�ERUGHUV��DQG�WKDW�FHUWDLQ�
H[SHULHQFHV�DQG�SUDFWLFHV�DUH�DFWXDOO\�VSHFLILF�WR�FKLOGUHQ�DQG�\RXQJ�SHRSOH��)XUWKHUn�
PRUH��FKLOGUHQ�DQG�\RXQJ�SHRSOH�DUH�QRW�SDVVLYH�SDUWLFLSDQWV�LQ�ERUGHULQJ�SURFHVVHV��
WKH\�FDQ�LPSDFW�ERUGHUV�DQG�ERUGHUODQGV�WKURXJK�WKHLU�RZQ�DFWLYLW\�DQG�DJHQF\��7KLV�
KLJKOLJKWV�WKH�QHHG�WR�LQFOXGH�FKLOGUHQ�DQG�\RXQJ�SHRSOH�LQ�WKH�DJHQGD�RI�ERUGHU�
VWXGLHV��WR�GLVFRYHU�FKDUDFWHULVWLFV�RI�ERUGHUV�DQG�ERUGHULQJ�SURFHVVHV�WKDW�ZRXOG�RWKHUn�
ZLVH�EH�RYHUORRNHG�RU�UHPDLQ�LQYLVLEOH��

7KLV�VSHFLDO�LVVXH�PHHWV�WKLV�FKDOOHQJH�DQG�EURDGHQV�WKH�HPHUJLQJ�ERG\�RI�OLWHUDWXUH�
ZLWK�VHYHQ�RULJLQDO�DUWLFOHV��7KH�ILUVW�WKUHH�DUWLFOHV�E\�0DFKWHOG�9HQNHQ��/LVEHWK�
0DW]HU��DQG�2OJD�*Q\GLXN�GHDO�ZLWK�ERUGHU�FKDQJHV�WKDW�WRRN�SODFH�LQ�(XURSH�DIWHU�
WKH�)LUVW�DQG�6HFRQG�:RUOG�:DUV�DQG�VWXG\�WKH�H[SHULHQFHV�RI�ERUGHUODQG�FKLOGUHQ�
GXULQJ�DQG�DIWHU�WKHVH�KLVWRULFDO�HYHQWV��,Q�KHU�DQDO\VLV�RI�WKH�LQWHUZDU�*HUPDQ�
%HOJLDQ�ERUGHUODQGV��9HQNHQ�H[DPLQHV�KLVWRULFDO�ૺHJR�GRFXPHQWVૻ���WH[WV�LQ�WKH�IRUP�
RI�OHWWHUV��PDJD]LQH�DUWLFOHV�DQG�GLDULHV���ZULWWHQ�E\�FKLOGUHQ�DQG�VWRUHG�LQ�DUFKLYHV�
DQG�QHZVSDSHU�UHSRVLWRULHV�DV�UDUH�H[DPSOHV�RI�VRXUFHV�OHIW�EHKLQG�E\�FKLOGUHQ��7KHVH�
WH[WV�SURYLGH�D�JOLPSVH�LQWR�WKH�OLYHV�RI�FKLOGUHQ�DQG�\RXQJ�SHRSOH�LQ�WKH�FRQIOLFWHG�WHUn�
ULWRU\�WKDW�EHORQJHG�WR�%HOJLXP�EXW�KDG�SUHYLRXVO\�EHHQ�SDUW�RI�*HUPDQ\��9HQNHQ�LQYHVn�
WLJDWHV�FKLOGUHQ૷V�FDSDFLW\�WR�DFWLYHO\�SDUWLFLSDWH�LQ�WKHLU�HQYLURQPHQW�DQG�WR�LPDJLQH�D�
EHWWHU�ZRUOG��6KH�XVHV�0LFKHO�)RXFDXOW૷V�QRWLRQ�RI�D�KHWHURWRSLD�WR�LOOXVWUDWH�KRZ�DW�D�
WLPH�ZKHQ�FDWHJRULHV�RI�QDWLRQDO�EHORQJLQJ�EHFDPH�PRUH�GLIIXVH��ERUGHUODQG�FKLOGUHQ�
ZHUH�DEOH�WR�FUHDWH�ૺERUGHUODQG�FKLOG�KHWHURWRSLDVૻ���WKDW�LV��SDUDOOHO�PDWHULDO�RU�OLQJXLVWLF�
VSDFHV�ZKHUH�WKH\�FRXOG�H[SUHVV�DQG�RYHUFRPH�WKH�FRQIXVLRQ�GRPLQDWLQJ�WKHLU�
HQYLURQPHQW��

0DW]HU�LQYHVWLJDWHV�*HUPDQL]DWLRQ�SUDFWLFHV�GLUHFWHG�DW�\RXQJ�SHRSOH�LQ�WKH�RFFXSLHG�
ERUGHU�UHJLRQV�RI�6ORYHQLD�GXULQJ�WKH�6HFRQG�:RUOG�:DU��&KLOGUHQ�DQG�\RXQJ�SHRSOH�
KDYH�ORQJ�EHHQ�D�PDMRU�WDUJHW�JURXS�RI�QDWLRQDOL]DWLRQ�SUDFWLFHV��HVSHFLDOO\�LQ�GLVSXWHG�
ERUGHUODQGV��DQG�WKH�1D]L�UHJLPH�ZDV�QR�H[FHSWLRQ��,W�XVHG�WKH�+LWOHU�<RXWK�RUJDQL]DWLRQ�
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WR�FRQVROLGDWH�LWV�UXOH�LQ�WKH�DQQH[HG�ERUGHU�UHJLRQV�WKDW�KDG�EHORQJHG�WR�WKH�.LQJGRP�RI�
<XJRVODYLD�XQWLO�������0DW]HU૷V�DQDO\VLV�RI�KLVWRULFDO�DQG�HPSLULFDO�PDWHULDOV�VKRZV�KRZ�
WKH�VXSSRVHG�ૺ*HUPDQૻ�FKDUDFWHU�RI�LQGLYLGXDOV�ODFNHG�FOHDU�GHILQLWLRQ��7KXV��DUELWUDU\�
FULWHULD�GHWHUPLQLQJ�WKH�*HUPDQ�GHVFHQW�RI�ORFDO�\RXQJ�SHRSOH�ZHUH�DSSOLHG�VR�WKDW�WKH\�
FRXOG�EH�LQFOXGHG�LQ�\RXWK�RUJDQL]DWLRQV�DQG��ODWHU��FDOOHG�WR�VHUYH�LQ�WKH�*HUPDQ�DUP\��
)RVWHULQJ�WKH�IHHOLQJ�RI�EHORQJLQJ�WR�DQ�LPDJLQHG�FROOHFWLYH�RI�ૺ*HUPDQVૻ�ZDV�DOVR�
IOH[LEOH�WR�PD[LPL]H�WKH�HYRFDWLRQ�RI�D�ૺ*HUPDQૻ�IHHOLQJ�DPRQJ�ORFDO�\RXWK�DQG�WR�
H[HUW�LGHRORJLFDO�FRQWURO��
*Q\GLXN�VWXGLHV�KRZ�ZHOIDUH�ZRUNHUV�IRU�WKH�8QLWHG�1DWLRQV�DQG�WKH�,QWHUQDWLRQDO�

5HOLHI�2UJDQL]DWLRQ�QHJRWLDWHG�WKH�EHORQJLQJ�RI�GLVSODFHG�XQDFFRPSDQLHG�PLQRUV�LQ�
WKH�$PHULFDQ�]RQHV�RI�RFFXSDWLRQ�LQ�*HUPDQ\�DQG�$XVWULD�DIWHU�WKH�6HFRQG�:RUOG�
:DU��7KHVH�FKLOGUHQ�RULJLQDWHG�IURP�WHUULWRULHV�WKDW�ZHUH�DQQH[HG�E\�WKH�6RYLHW�
8QLRQ�DQG�LQFOXGHG�LQ�WKH�8NUDLQLDQ�6RYLHW�6RFLDOLVW�5HSXEOLF�LQ�������%\�DQDO\]LQJ�
ZRUNLQJ�FRUUHVSRQGHQFH�DQG�UHSRUWV�DQG�FKLOGUHQ૷V�SHUVRQDO�ILOHV��*Q\GLXN�REVHUYHV�
KRZ�WKH�XQGHUVWDQGLQJ�RI�EHORQJLQJ�RI�XQDFFRPSDQLHG�PLQRUV�HYROYHG�LQ�WKH�PLQGV�
DQG�SUDFWLFHV�RI�WKH�ZHOIDUH�ZRUNHUV��%HWZHHQ������DQG�������WKHLU�LQWHUSUHWDWLRQ�RI�
EHORQJLQJ�FKDQJHG�IURP�EHLQJ�D�VROH�PDWWHU�RI�GHVFHQW�DQG�LGHQWLILFDWLRQ�WR�RQH�RI�ELRn�
SROLWLFV�DW�WKH�GDZQ�RI�WKH�&ROG�:DU��ZLWK�PDQ\�FKLOGUHQ�EHLQJ�ૺVDYHGૻ�IURP�UHSDWULDWLRQ�
WR�WKH�6RYLHW�8QLRQ�DQG�UHVHWWOHG�LQ�WKH�:HVW��

7KH�QH[W�WZR�DUWLFOHV��E\�0DULMDQD�+DPHUVDN�DQG�,YD�3OHVH�DQG�E\�0DUWLQ�/HPEHUJ�
3HGHUVHQ��ORRN�DW�FKLOGUHQ�DQG�\RXQJ�SHRSOH�LQ�WKH�FRQWH[W�RI�PLJUDWLRQ�DQG�PRELOLW\��
7KHVH�FRQWULEXWLRQV�VKHG�OLJKW�RQ�FRQWHPSRUDU\�SURFHVVHV�RI�IRUFHG�PLJUDWLRQ�WR�
(XURSH�DQG�GLVFXVV�RIWHQ�FRQWURYHUVLDO�ERUGHU�DQG�PLJUDWLRQ�SROLFLHV�E\�GUDZLQJ�DWWHQn�
WLRQ�WR�WKH�H[SHULHQFHV�RI�FKLOGUHQ�DQG�IDPLOLHV��7KH�DUWLFOH�E\�+DPHUVDN�DQG�3OHVH�
IRFXVHV�RQ�WKH�FDVH�RI�WKH�%DONDQ�FRUULGRU��DFWLYH�LQ������DQG�������DQG�PRUH�SUHFLVHO\�
LWV�&URDWLDQ�VHFWLRQ�ZKHUH�WKH�6ODYRQVNL�%URG�WUDQVLW�UHIXJHH�FDPS�ZDV�EXLOW�DV�D�FRPn�
SXOVRU\�VWRSSLQJ�SRLQW��7KH�DXWKRUV�FRQVLGHU�WKH�FDPS�DV�ૺD�VLWH�ZKHUH�WKH�FRQFHSW�RI�
D�૶ORQH�FKLOG૷�LQ�PLJUDWLRQ�ZDV�GHILQHG�DQG�UH�GHILQHG�LQ�SUDFWLFHૻ��+DPHUVDN�DQG�
3OHVH�WKLV�LVVXH������%\�FRQGXFWLQJ�HWKQRJUDSKLF�UHVHDUFK�LQ�WKH�FDPS��+DPHUVDN�DQG�
3OHVH�RIIHU�QRYHO�LQVLJKWV�LQWR�WKH�FRPSOH[LW\�RI�ORQH�FKLOGUHQ૷V�H[SHULHQFHV�ZLWKLQ�WKH�
ZLGHU�IUDPHZRUN�RI�(XURSHDQ�8QLRQ�ERUGHU�SROLFLHV��7KH\�XQUDYHO�KRZ�WKH�FKLOGUHQ�
WXUQHG�LQWR�FRPSHWHQW�VRFLDO�DFWRUV�ZKR�FRXOG�DGMXVW�WKHLU�EHKDYLRU�DQG�WDFWLFV�LQ�
DFFRUGDQFH�ZLWK�WKH�FKDQJLQJ�QRUPV�JXLGLQJ�WKH�PRYHPHQW�RI�SHRSOH�DORQJ�WKH�FRUULGRU��
7KH�DXWKRUV�SRLQW�RXW�WKDW�DOWKRXJK�WKH�LQGHSHQGHQW�FKLOG�PLJUDQWV�ZHUH�DEOH�WR�OHDYH�
WKH�6ODYRQVNL�%URG�FDPS��LW�ZLOO�EH�IDU�PRUH�GLIILFXOW�IRU�WKHP�WR�OHDYH�D�OLIH�FRPSRVHG�
RI�FDPSV��KLGLQJ�DQG�UHVWULFWLRQV�RQ�PRYHPHQW��
/HPEHUJ�3HGHUVHQ�VKLIWV�WKH�DWWHQWLRQ�WR�WKH�FDVH�RI�WKH�1RUWKHUQ�(XURSHDQ�SROLF\�

GULYH�WR�GHSRUW�XQDFFRPSDQLHG�$IJKDQ�PLQRUV�WR�VR�FDOOHG�UHFHSWLRQ�IDFLOLWLHV�LQ�$IJKDn�
QLVWDQ��+LV�HPSLULFDO�PDWHULDO�FRYHUV�WKH�SHULRG�EHWZHHQ������DQG������DQG�IRFXVHV�RQ�
WKH�FDVH�RI�WKH�(XURSHDQ�5HWXUQ�3ODWIRUP�IRU�8QDFFRPSDQLHG�0LQRUV��(5380���FRRUn�
GLQDWHG�E\�6ZHGHQ�ZLWK�WKH�SDUWLFLSDWLRQ�RI�1RUZD\��WKH�8QLWHG�.LQJGRP��WKH�1HWKHUn�
ODQGV��'HQPDUN��DQG�6ZHGHQ��/HPEHUJ�3HGHUVHQ�DUJXHV�WKDW�(5380�UHSUHVHQWV�D�
FRQFUHWH�FDVH�RI�KRZ�ERUGHU�RSHUDWLRQV�DUH�IUDPHG�DV�KXPDQLWDULDQ�LQWHUYHQWLRQV�E\�SRUn�
WUD\LQJ�XQDFFRPSDQLHG�PLQRUV�DV�EHLQJ�ૺDW�ULVNૻ�DQG�GHSRUWDWLRQ�DV�D�ZD\�WR�HPSRZHU�
FKLOG�GLVSODFHHV�DQG�WKHLU�IDPLOLHV��7KLV�ZD\�RI�IUDPLQJ�QDWLRQDOLVWLF�JHRSROLWLFDO�JRDOV�DV�
XQLYHUVDO�KXPDQ�DQG�FKLOG�ULJKWV�LV�FRQVLGHUHG�H[WUHPHO\�SUREOHPDWLF�E\�WKH�DXWKRU��
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7KH�ODVW�WZR�DUWLFOHV��E\�9LUSL�.DLVWR�DQG�&KORH�:HOOV�DQG�E\�9DQQHVVD�)DOFRQ�2UWD�
DQG�*HUDOG�0RQN��LQWURGXFH�QRYHO�PHWKRGRORJLHV�IRU�VWXG\LQJ�FKLOGUHQ૷V�DQG�\RXQJ�
SHRSOH૷V�SHUFHSWLRQV�RI�ERUGHUV��7KH�DUWLFOH�E\�.DLVWR�DQG�:HOOV�GLVFXVVHV�WKH�PHWKRG�
RI�PHQWDO�PDSSLQJ�DV�D�WRRO�IRU�DQDO\]LQJ�KRZ�ERUGHUV�DQG�ERUGHULQJ�DUH�UHODWHG�WR�
WKH�ZD\�LQ�ZKLFK�\RXQJ�SHRSOH�LGHQWLI\�ZLWK�WHUULWRULHV�RI�YDULRXV�VFDOHV��0HQWDO�
PDSSLQJ�LV�D�YLVXDO�PHWKRG�GXULQJ�ZKLFK�UHVHDUFK�SDUWLFLSDQWV�DUH�DVNHG�WR�GUDZ�RQ�
SDSHU�ZKDW�WKH\�WKLQN�DERXW�D�SDUWLFXODU�SODFH�RU�VSDFH��.DLVWR�DQG�:HOOV�FRPSDUH�
WZR�PHQWDO�PDSSLQJ�VWXGLHV�FRQGXFWHG�LQ�)LQODQG�DQG�WKH�)LQQLVK�5XVVLDQ�ERUGHUODQG�
WR�GHPRQVWUDWH�GLIIHUHQW�ZD\V�LQ�ZKLFK�WKH�PHWKRG�FDQ�EH�XVHG�IRU�VWXG\LQJ�ERUGHUV�ZLWK�
\RXQJ�SHRSOH��7KHLU�VWXG\�LOOXVWUDWHV�KRZ�GLIIHUHQW�FKRLFHV�LQ�WKH�UHVHDUFK�GHVLJQ�SURFHVV�
LQIOXHQFH�PDSSLQJ�RXWFRPHV��GHWHUPLQLQJ�WKH�H[WHQW�WR�ZKLFK�LGHQWLILFDWLRQ�SURFHVVHV�
FDQ�EH�H[DPLQHG�ZLWK�PHQWDO�PDSV��
)DOFRQ�2UWD�DQG�0RQN�HQJDJH�LQ�DQ�LQWULJXLQJ�H[DPSOH�RI�SDUWLFLSDWRU\�DFWLRQ�

UHVHDUFK��7KHLU�DLP�LV�WR�LQYHVWLJDWH�WKH�QHHGV�RI�KLJKHU�HGXFDWLRQ�VWXGHQWV�ZKR�OLYH�D�
WUDQVERUGHU�OLIHVW\OH��UHVLGLQJ�DQG�FRPPXWLQJ�EHWZHHQ�ERWK�VLGHV�RI�WKH�ERUGHU�DQG�
DWWHQGLQJ�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV�LQ�6DQ�'LHJR��&$��7KHVH�ૺWUDQVIURQWHUL][ૻ�VWXn�
GHQWV�KDYH�VSHFLDO�QHHGV�UHODWHG�WR�WKHLU�HYHU\GD\�OLYHV�DQG�GHYHORSPHQW�DV�VWXGHQWV��
'XULQJ�WKHLU�FRPPXWH�WKH\�DUH�H[SRVHG�WR�LQWHQVH�SROLFLQJ��UDFLVP��D�FXOWXUH�RI�LPSXQLW\�
DW�WKH�ERUGHU��DQG�ORQJ�ZDLW�WLPHV�WKDW�FDQ�KLQGHU�WKHLU�RQ�FDPSXV�HQJDJHPHQW�DQG�DFDn�
GHPLF�VXFFHVV��$W�WKHLU�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV��WKH\�PLJKW�H[SHULHQFH�PLFURDJn�
JUHVVLRQV�DQG�GLVFULPLQDWLRQ��7RJHWKHU�ZLWK�D�JURXS�RI�VWXGHQWV�DQG�KLJKHU�HGXFDWLRQ�
SURIHVVLRQDOV��WKH�DXWKRUV�LPSOHPHQWHG�LQVWLWXWLRQDO�FKDQJH�WKURXJK�D�ILYH�SKDVH�
SURFHVV�DQG�FUHDWHG�D�7UDQVIURQWHUL][�$OOLDQFH�6WXGHQW�2UJDQL]DWLRQ��7$62��DW�6DQ�
'LHJR�6WDWH�8QLYHUVLW\��6'68��WR�IRVWHU�WKH�VXFFHVV�RI�WUDQVIURQWHUL][�VWXGHQWV��
7KH�ILQGLQJV�RI�WKHVH�VHYHQ�DUWLFOHV�IXUWKHU�VXSSRUW�SUHYLRXV�UHVHDUFK�RQ�FKLOGUHQ��

\RXQJ�SHRSOH�DQG�ERUGHUV��HPSKDVL]LQJ�WKH�DJHQF\�RI�FKLOGUHQ�DQG�\RXQJ�SHRSOH�LQ�ERUn�
GHULQJ�SURFHVVHV�DQG�WKH�VRFLDO�OLIH�RI�ERUGHUODQGV��<HW�WKH�DXWKRUV�DOVR�DFNQRZOHGJH�WKH�
RIWHQ�GHWULPHQWDO�SRZHU�RI�WKH�SROLWLFDO�FRQWH[W�DQG�ERUGHU�SROLFLHV�RYHU�FKLOGUHQ�DQG�
\RXQJ�SHRSOH��&RQQHFWHG�ZLWK�WKLV��6S\URX��5RVHQ��DQG�&RRN��������KDYH�ODWHO\�FKDOn�
OHQJHG�UHVHDUFKHUV�WR�UHYLVLW�WKH�LGHD�RI�FKLOGUHQ�DV�LQGLYLGXDO�VXEMHFWV�DQG�DJHQWV�LQ�
WKHLU�VRFLDO�VXUURXQGLQJV��7KH\�DUJXH�WKDW�LW�LV�QHFHVVDU\�WR�FRQVWDQWO\�SUREOHPDWL]H�FKLOn�
GUHQ૷V�DJHQF\�DQG�WR�FRQVLGHU�WKH�PDWHULDO�DQG�VRFLDO�FRQWH[WV��RQ�GLIIHUHQW�VFDOHV��WKDW�
FKLOGUHQ�OLYH�LQ�DQG�WKDW�GHWHUPLQH�KRZ�WKH\�FRQVWUXH�WKHLU�ZRUOGV��5HFHQW�UH�ERUGHULQJ�
SURFHVVHV�DV�D�UHVXOW�RI�IRUFHG�PLJUDWLRQ��WKH�JOREDO�ULVH�RI�SRSXOLVP��DQG�WKH�&29,'����
SDQGHPLF�RQO\�DFFHQWXDWH�KRZ�HVVHQWLDO�LW�LV�WR�SD\�DWWHQWLRQ�QRW�RQO\�WR�FKLOGUHQ�DQG�
\RXQJ�SHRSOH�DV�VRFLDO�DFWRUV�EXW�DOVR�WR�WKH�FRQWH[WV�LQ�ZKLFK�WKH\�RSHUDWH��
)URP�D�SUDFWLFDO�SRLQW�RI�YLHZ��UHVHDUFKHUV�VWXG\LQJ�FKLOGUHQ�DQG�\RXQJ�SHRSOH�PXVW�

EH�HVSHFLDOO\�FDUHIXO�LQ�FRQGXFWLQJ�UHVHDUFK�DFFRUGLQJ�WR�HWKLFDO�SULQFLSOHV��WR�DYRLG�
FDXVLQJ�ULVNV��GDPDJH�RU�KDUP�WR�WKH�SDUWLFLSDQWV�DQG�WR�SUHVHQW�WKHLU�YLHZV�LQ�IDLU�
DQG�XQELDVHG�ZD\V��5HVHDUFKHUV�PXVW�GHDO�ZLWK�HWKLFDO�LVVXHV�QRW�RQO\�DW�WKH�EHJLQQLQJ�
RI�WKHLU�UHVHDUFK��FKHFNLQJ�ZKHWKHU�WKH\�QHHG�WR�REWDLQ�HWKLFV�FOHDUDQFH�EHIRUH�XQGHUWDNn�
LQJ�UHVHDUFK�RQ�ZLWK�PLQRUV��EXW�FRQVLVWHQWO\�GXULQJ�WKH�HQWLUH�UHVHDUFK�SURFHVV��:KHQ�
GRLQJ�UHVHDUFK�ZLWK�FKLOGUHQ�DQG�\RXQJ�SHRSOH��VFKRODUV�ZLOO�QRW�DOZD\V�KDYH�D�IL[HG�
HWKLFDO�UXOH�WR�IROORZ�LQ�HYHU\�VLWXDWLRQ��,QVWHDG��ૺHWKLFV�VHUYH�DV�D�IUDPHZRUN�RI�SULQFLSOHV�
WKDW�JXLGH�WKH�UHVHDUFKHU�GXULQJ�WKH�UHVHDUFK�SURFHVV��UDWKHU�WKDQ�DV�૶ODZV૷ૻ��(VFDPLOOD�
*DUFLD�DQG�)LQH�������������0DQ\�LVVXHV�LQ�HWKLFV�DULVH�LQ�UHODWLRQ�WR�WKH�VSHFLILF�FRQWH[WV�
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LQ�ZKLFK�UHVHDUFKHUV�ZRUN�ZLWK�PLQRUV��7KHUHIRUH��HWKLFV�LQ�UHVHDUFK�LQYROYLQJ�FKLOGUHQ�
DQG�\RXQJ�SHRSOH�VKRXOG�DOZD\V�EH�ૺVLWXDWHG�ૻ�ZLWK�DQ�DSSURDFK�WR�HWKLFDO�GHFLVLRQn�
PDNLQJ�WKDW�KLJKOLJKWV�WKH�LPSRUWDQFH�RI�WKH�FRQWH[W�LQ�GHYHORSLQJ�ૺWDFWLFVૻ�WR�VROYH�
HWKLFDO�LVVXHV��

7KH�GLYHUVH�SHUVSHFWLYHV�RQ�FKLOGUHQ��\RXQJ�SHRSOH�DQG�ERUGHUV�SUHVHQWHG�LQ�WKLV�
VSHFLDO�LVVXH�FRQWULEXWH�WR�WKH�FRQFHSWXDO�DQG�PHWKRGRORJLFDO�GLPHQVLRQV�RI�ERUGHU�
VWXGLHV�DQG�FDUU\�LPSRUWDQW�PHVVDJHV�IRU�UHVHDUFKHUV�DQG�SROLF\�PDNHUV��,Q�WHUPV�RI�
ERUGHU�FRQFHSWXDOL]DWLRQ��WKH�SDSHUV�SURGXFH�ULFK�HPSLULFDO�LQVLJKWV�LQWR�KRZ�ERUGHUV�
DUH�FRQWLQXRXVO\�FRQVWUXFWHG��GH�FRQVWUXFWHG��DQG�UH�FRQVWUXFWHG�WKURXJK�PXOWLSOH��
PXWXDOO\�FRQVWLWXWLYH��VKLIWLQJ��DQG�DPELJXRXV�SURFHVVHV�RI�ERUGHULQJ��VHH�YDQ�
+RXWXP��.UDPVFK��DQG�=LHUKRIHU�������6FRWW��������7KLV�FKDOOHQJHV�WKH�ૺOLQHDULW\ૻ�RI�
VWDEOH��XQFKDQJLQJ��GHILQLWH�ERUGHUV�ZKLOH�DFNQRZOHGJLQJ�ERUGHUV૷�FRQIOLFWLQJ�
PXOWLSOLFLW\��
7KH�DXWKRUV�GHPRQVWUDWH�WKLV�PXOWLSOLFLW\��ILUVW��E\�H[SORULQJ�KRZ�ERUGHUV�DQG�ERUGHUn�

LQJ�SURFHVVHV�DUH�UHODWHG�WR�LGHQWLW\�DQG�EHORQJLQJ��:LWK�WKHLU�PHQWDO�PDSSLQJ�VWXG\��
.DLVWR�DQG�:HOOV�XVH�SK\VLFDO�PDSV�GUDZQ�E\�\RXQJ�SHRSOH�WR�LOOXVWUDWH�DQG�YLVXDOL]H�
WKH�QXDQFHG�DQG�FRPSOH[�ZD\V�LQ�ZKLFK�ERUGHUV�DQG�WHUULWRULDO�LGHQWLILFDWLRQV�DUH�LQWHUn�
WZLQHG��DQG�KRZ�\RXQJ�SHRSOH�HQJDJH�LQ�WKH�VRFLDO��FXOWXUDO�DQG�PHQWDO�FRQVWUXFWLRQ�RI�
ERUGHUV�DQG�WKH�QHJRWLDWLRQ�RI�WHUULWRULDO�LGHQWLWLHV��0DW]HU૷V�VWXG\�DERXW�WKH�*HUPDQL]D��
WLRQ�SUDFWLFHV�RI�WKH�1D]L�UHJLPH��LQ�WXUQ��KLJKOLJKWV�WKH�DUELWUDU\�QDWXUH�RI�ERUGHULQJ�
SURFHVVHV��ZKHQ�ERXQGDULHV�DUH�FRQVWUXFWHG�EHWZHHQ�VRFLDO�DQG�FXOWXUDO�JURXSV�LQ�HYHU\n�
GD\�OLIH�DQG�HVSHFLDOO\�IRU�LGHRORJLFDO�SXUSRVHV��0DW]HU�WKHUHIRUH�UHPLQGV�UHVHDUFKHUV�DQG�
SROLF\�PDNHUV�WR�EH�FDXWLRXV�RI�WKH�ZD\V�LQ�ZKLFK�ૺERUGHUODQG�LGHRORJLHVૻ�DQG�ODEHOV�RI�
EHORQJLQJ�FDQ�EH�XVHG�WR�SURPRWH�KHJHPRQLF�DQG�WHUULWRULDO�LQWHUHVWV��*Q\GLXN૷V�VWXG\�
LQWR�ZHOIDUH�ZRUNHUV૷�GHFLVLRQ�PDNLQJ�SURFHVVHV�DIWHU�WKH�6HFRQG�:RUOG�:DU�IXUWKHU�
DGGV�WR�WKH�XQGHUVWDQGLQJ�RI�KRZ�ERUGHUV�DQG�EHORQJLQJ�DUH�LQWHUUHODWHG��*Q\GLXN૷V�
UHVHDUFK�LOOXVWUDWHV�KRZ�WKH�ZHOIDUH�ZRUNHUV�HQJDJHG�LQ�ERUGHUZRUN��VHH�5XPIRUG�
������E\�QHJRWLDWLQJ�WKH�EHORQJLQJ�RI�GLVSODFHG�FKLOGUHQ�DQG�HYHQWXDOO\�ૺHVWDEOLVKLQJ�D�
ERUGHU�ZKHUH�LW�KDG�FHDVHG�WR�H[LVW�RQ�WKH�SROLWLFDO�PDS�RI�(XURSHૻ��*Q\GLXN�WKLV�
LVVXH�������

6HFRQG��WKH�DUWLFOHV�HQWHU�LQWR�D�SURGXFWLYH�GLDORJXH�ZLWK�HPHUJLQJ�DSSURDFKHV�WR�SUR�
EOHPDWL]H�WKH�ERUGHU�PLJUDWLRQ�QH[XV��H�J��WKH�ૺERUGHUVFDSLQJૻ�DSSURDFK�DQG�WKH�
DSSURDFK�RI�ૺHWKQRJUDSKLF�ERUGHU�UHJLPH�DQDO\VLVૻ���KLJKOLJKWLQJ�ERUGHUVFDSHV�DV�VKLIWn�
LQJ�ILHOGV�RI�FODLPV��FRXQWHU�FODLPV��DQG�QHJRWLDWLRQV�DPRQJ�YDULRXV�DFWRUV�DQG�KLVWRULn�
FDOO\�FRQWLQJHQW�LQWHUHVWV�DQG�SURFHVVHV��VHH�DPRQJ�RWKHUV�%UDPELOOD�HW�DO��������
%UDPELOOD�����D��+HVV�DQG�.DVSDUHN��������)URP�WKLV�YLHZSRLQW��ERUGHUV�FDQ�DOVR�EH�
UHJDUGHG�DV�D�VLWH�RI�DOWHUQDWLYH�SROLWLFDO�VXEMHFWLYLWLHV�DQG�DJHQF\��%UDPELOOD�DQG�-RQHV�
�������,Q�WKLV�UHJDUG��/HPEHUJ�3HGHUVHQ�VKRZV�KRZ�SROLWLFV�RI�GHSRUWDELOLW\�WRZDUGV�
XQDFFRPSDQLHG�$IJKDQ�PLQRUV�H[HPSOLI\�KRZ�ERUGHUV�FDQ�IXQFWLRQ�DV�ૺSODFHV�RI�
EHFRPLQJૻ�ZKHUH�FKLOG�PLJUDQWV�DFWLYDWH�WKHPVHOYHV�DQG�ૺVWUDWHJL]H�WR�IRUP�DQ�H[LVWHQFH�
EDVHG�RQ�WKHLU�OLYHG�H[SHULHQFH�RI�FRPSOH[�VWUXJJOHV��LGHQWLW\�DQG�VXEMHFWLYLW\�IRUn�
PDWLRQVૻ��/HPEHUJ�3HGHUVHQ�WKLV�LVVXH������$V�PHQWLRQHG�DERYH��+DPHUVDN�DQG�3OHVH�
DOVR�SUHVHQW�DQ�LQVSLULQJ�UHIOHFWLRQ�RQ�WKH�WUDQVIRUPDWLRQ�RI�XQDFFRPSDQLHG�FKLOG�
PLJUDQWV�IURP�ૺSULYLOHJHG�KXPDQLWDULDQ�VXEMHFWVૻ�WR�FKLOGUHQ�WUDYHOLQJ�DORQH�DV�ૺFRPSHn�
WHQW�VRFLDO�DFWRUVૻ��+DPHUVDN�DQG�3OHVH�SURYLGH�YDOXDEOH�LQVLJKWV�LQWR�KRZ�FKLOG�PLJUDQWV�
XVHG�WDFWLFV�RI�LQ�YLVLELOLW\�ૺDV�D�IRUP�RI�UHVLVWDQFH�DJDLQVW�WKH�(XURSHDQ�8QLRQ�ERUGHU�
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DQG�PLJUDWLRQ�UHJLPHૻ��%UDPELOOD�DQG�3RW]VFK�����������IRU�D�UHIOHFWLRQ�RQ�WKH�WDFWLFV�RI�
LQ�YLVLELOLW\�DGRSWHG�E\�FKLOGUHQ�DQG�\RXQJ�SHRSOH�LQ�WKH�FRQWH[W�RI�D�0HGLWHUUDQHDQ�ERU�
GHUVFDSH��VHH�%UDPELOOD��������,Q�VR�GRLQJ��ERWK�FRQWULEXWLRQV�FODLP�WKDW�ERUGHU�VWXGLHV�
QHHG�WR�HQJDJH�PRUH�GLUHFWO\�ZLWK�WKH�VSHFLILF�VLWXDWLRQ�RI�XQDFFRPSDQLHG�FKLOGUHQ�DQG�
H[DPLQH�KRZ�WKHLU�ULJKWV�IHDWXUH�LQ�KXPDQLWDULDQL]HG�ERUGHU�SROLWLFV��E\�PRYLQJ�DZD\�
IURP�DQ�LGHDOL]HG�PRQROLWKLF�ILJXUH�RI�WKH�FKLOG�DQG�UHWXUQLQJ�DJHQF\�WR�FKLOGUHQ��
,QGHHG��WKLV�VHHPV�WR�EH�D�FRUH�HSLVWHPRORJLFDO�EOLQG�VSRW�DW�WKH�KHDUW�RI�ERWK�GHSRUWDWLRQ�
DQG�FULWLFDO�ERUGHU�VWXGLHV��DV�FXUUHQWO\�FRQILJXUHG��%RWK�DUWLFOHV�DOVR�VKHG�OLJKW�RQ�ERUn�
GHULQJ�DV�D�FRQVWDQW�SURFHVV�RI�UHQHJRWLDWLRQ�WKDW�UHWDLQV�WKH�XOWLPDWH�LQGHWHUPLQDF\�DQG�
WHPSRUDULQHVV�RI�DQ\�LQ�H[FOXVLRQ�UHJLPH��7KXV��ERWK�DUWLFOHV�H[SRVH�VRPH�RI�WKH�DPELYn�
DOHQFHV�DQG�SDUDGR[HV�RI�ERUGHU�DQG�PLJUDWLRQ�SROLWLFV�DW�WKH�H[WHUQDO�ERUGHUV�RI�WKH�
(XURSHDQ�8QLRQ�DQG�PLJKW�KHOS�XV�UHLQWHUSUHW�WKH�FRQWHPSRUDU\�VHFXULWDULDQ�KXPDQL�
WDULDQ�PDQDJHPHQW�RI�SHRSOH�RQ�WKH�PRYH��
7KLUG��WKH�DXWKRUV�FRQWULEXWH�WR�WKH�XQGHUVWDQGLQJ�RI�ERUGHUODQGV�DV�VSHFLILF�ૺLQ��

EHWZHHQૻ�SODFHV�EHWZHHQ�VWDWHV��QDWLRQV�DQG�FXOWXUHV�DQG�DV�KRPHV�IRU�FRQVWDQWO\�GHYHOn�
RSLQJ�DQG�VKLIWLQJ�ERUGHU�FXOWXUHV�DQG�LGHQWLWLHV��VHH�0DUWLQH]��������,Q�SDUWLFXODU��WKH�
ILUVW�WKUHH�KLVWRULFDO�SDSHUV�E\�9HQNHQ��0DW]HU�DQG�*Q\GLXN�DQG�WKH�VWXG\�RI�WUDQVIURQ�
WHUL][�VWXGHQWV�LQ�WKH�6DQ�'LHJR�7LMXDQD�ERUGHU�UHJLRQ�E\�)DOFRQ�2UWD�DQG�0RQN�SUHVHQW�
ERUGHUODQGV�DV�SODFHV�ZKHUH�SRZHU�VWUXJJOHV�RYHU�WHUULWRU\�DQG�SHRSOH૷V�EHORQJLQJ�WR�FXOn�
WXUDO��QDWLRQDO�DQG�HWKQLF�FDWHJRULHV�FDQ�RFFXU��:LWK�KHU�VWXG\�RI�FKLOG�ZULWHUV�LQ�WKH�
LQWHUZDU�*HUPDQ�%HOJLDQ�ERUGHUODQGV��9HQNHQ��IRU�H[DPSOH��SURSRVHV�D�GHFRQVWUXFWHG�
XQGHUVWDQGLQJ�RI�FKLOGUHQ૷V�DJHQF\�WR�GHFLSKHU�FKLOGUHQ૷V�RSSRUWXQLW\�WR�FRQWULEXWH�WR�
OLYHV�RI�ERUGHUV�DQG�ERUGHUODQGV��7KLV�PHDQV�WKDW�VKH�ZLGHQV�WKH�QRWLRQ�RI�SROLWLFDO�
DJHQF\�DQG�LQYHVWLJDWHV�FKLOGUHQ૷V�DFFHVV�WR�SROLWLFV�UDWKHU�WKDQ�WKHLU�SROLWLFDO�DFKLHYHn�
PHQWV��FRQVLGHUV�FKLOGUHQ�DV�UDWLRQDO�DQG�FDSDEOH�RI�KDYLQJ�D�ૺPLQG�RI�WKHLU�RZQૻ�
�$UFKDUG����������DQG�IRFXVHV�RQ�WKH�VFDOH�RI�FKLOGUHQ૷V�DFWLYLWLHV��EHDULQJ�LQ�PLQG�
WKDW�WKH�ORFDO�FXWV�DFURVV�ZLGHU�QRWLRQV�RI�FKLOGKRRG��JRYHUQPHQW�SROLFLHV��DQG�DGXOW�
LQWHUYHQWLRQV��)DOFRQ�2UWD�DQG�0RQN��IRU�WKHLU�SDUW��LOOXVWUDWH�KRZ�FKDOOHQJLQJ�ERUGHUn�
ODQGV�FDQ�EH�DV�OLYLQJ�HQYLURQPHQWV��ZKLOH�DW�WKH�VDPH�WLPH�JLYLQJ�HYLGHQFH�RI�ERUGHU�
WUDQVFHQGLQJ�UHYROXWLRQDU\�LPDJLQDWLRQV�DQG�DFWLRQV�WKDW�\RXQJ�SHRSOH�OLYLQJ�LQ�ERUGHUn�
ODQGV�DUH�FDSDEOH�RI�HYRNLQJ�DQG�XQGHUWDNLQJ��VHH�$LWNHQ�DQG�3ORZV��������
/DVW�EXW�QRW�OHDVW��LW�LV�ZRUWK�FRQVLGHULQJ�KRZ�WKH�DUWLFOHV�FRQWULEXWH�WR�ERUGHU�VWXGLHV�

LQ�PHWKRGRORJLFDO�WHUPV��7KH�ILUVW�WKUHH�DUWLFOHV�E\�9HQNHQ��0DW]HU�DQG�*Q\GLXN�GLVFXVV�
WKH�FRPSOH[LWLHV�RI�XQGHUVWDQGLQJ�FKLOGUHQ૷V�YRLFHV�RI�WKH�SDVW��7KH\�GHPRQVWUDWH�KRZ�D�
FORVH�UHDGLQJ�DQG�LQWHUSUHWDWLRQ�RI�KLVWRULFDO�VRXUFHV�ZLWK�WKH�KHOS�RI�FRQWHPSRUDU\�FRQn�
FHSWXDO�OLWHUDWXUH�RQ�ERUGHUV�HQFRXUDJH�DQ�XQGHUVWDQGLQJ�RI�ERUGHUV�DQG�ERUGHUODQGV�DV�
KLVWRULFDOO\�FRQWLQJHQW�SURFHVVHV�WKDW�FDQ�SODFH�FXUUHQW�FKLOG�SROLFLHV�DQG�FKLOG�H[SHULn�
HQFHV�LQ�D�EURDGHU�SHUVSHFWLYH��+DPHUVDN�DQG�3OHVH�VKRZ�KRZ�DQ�HWKQRJUDSKLFDO�OHQV�
LV�KHOSIXO�IRU�DGYDQFLQJ�UHVHDUFK�RQ�WKH�ERUGHU�PLJUDWLRQ�QH[XV�E\�SURYLGLQJ�D�
VSHFLILF�WRRO�IRU�LQYHVWLJDWLQJ�WKH�VRFLDO�UHDOLW\�RI�WKH�ERUGHU�IURP�WKH�SHUVSHFWLYH�RI�
ERUGHU�SHRSOH�DQG�FURVVHUV�DQG�ERUGHU�VLWHV��FDSWXULQJ�WKH�FRPSOH[�VRFLR�FXOWXUDO�
WH[WXUH�DQG�DUHQDV�RI�OLIH�DW��LQ��DQG�DFURVV�WKH�ERUGHU��%UDPELOOD��������/HPEHUJ�3HGHU�
VHQ�DGRSWV�D�PXOWLGLVFLSOLQDU\�SHUVSHFWLYH�LQ�KLV�DQDO\VLV�RI�$IJKDQ�XQDFFRPSDQLHG�
PLQRUV�DQG�PDQDJHV�WR�SLQSRLQW�WKH�XUJHQF\�RI�SUREOHPDWL]LQJ�WKH�HSLVWHPRORJLFDO�
ૺFHQWULFૻ�SHUVSHFWLYH�RQ�ERUGHUV�E\�HQOLJKWHQLQJ�LQVWHDG�WKH�HQWDQJOHG�QDWXUH�RI�
ERUGHUV�DV�FRPSOH[�PXOWLGLPHQVLRQDO�WH[WXUHV�FULVVFURVVHG�E\�QHJRWLDWLRQV�EHWZHHQ�D�
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YDULHW\�RI�GLIIHUHQW�DFWRUV��DQG�QRW�RQO\�WKH�VWDWH��.DLVWR�DQG�:HOOV�LQWURGXFH�PHQWDO�
PDSSLQJ�DQG�)DOFRQ�2UWD�DQG�0RQN�SDUWLFLSDWRU\�DFWLRQ�UHVHDUFK�DV�UDUHO\�XVHG�EXW�
HVSHFLDOO\�IUXLWIXO�PHWKRGRORJLHV�IRU�H[SORULQJ�ERUGHUV��ERUGHULQJ�SURFHVVHV��DQG�
ERUGHUODQGV��

&KLOGUHQ�DQG�\RXQJ�SHRSOH�DUH�RQO\�EHJLQQLQJ�WR�DSSHDU�RQ�WKH�DJHQGD�RI�ERUGHU�
VWXGLHV��7KH�DUWLFOHV�LQ�WKLV�VSHFLDO�LVVXH�UHSUHVHQW�VHYHUDO�GLIIHUHQW�GLVFLSOLQHV�DQG�
ZRUN�ZLWK�ULFK��RULJLQDO�UHVHDUFK�PDWHULDOV�WKDW�LQFOXGH�VRXUFHV�DQG�WHVWLPRQLHV�SURn�
GXFHG�E\�FKLOGUHQ�ERWK�QRZ�DQG�LQ�WKH�SDVW��7RJHWKHU��WKH\�GHPRQVWUDWH�WKH�SRWHQWLDO�
EXW�DOVR�WKH�H[WUHPH�LPSRUWDQFH�RI�VWXG\LQJ�ERUGHUV�WKURXJK�WKH�H\HV�RI�FKLOGUHQ�DQG�
\RXQJ�SHRSOH��DV�ZHOO�DV�WKURXJK�SROLFLHV�GLUHFWHG�DW�WKHP��3RVVLEOH�IXWXUH�GLUHFWLRQV�
RI�UHVHDUFK�LQFOXGH�LQYROYLQJ�FKLOGUHQ�DQG�\RXQJ�SHRSOH�DV�UHVHDUFKHUV�RI�ERUGHUV�DQG�
ERUGHULQJ�SURFHVVHV��VHH�.DLVWR��%UHGQLNRYD��DQG�0DONNL�������%UDPELOOD�����E��
9HQNHQ�������%UDPELOOD��������

$FNQRZOHGJHPHQWV�

7KLV�ZRUN�ZDV�VXSSRUWHG�E\�WKH�$XVWULDQ�6FLHQFH�)XQG�XQGHU�WKH�(OLVH�5LFKWHU�*UDQW�1XPEHU�9�
������*�����3DUWV�RI�WKH�DUWLFOH�ZHUH�ZULWWHQ�DW�WKH�,PUH�.HUWHV]�.ROOHJ�RI�WKH�)ULHGULFK�6FKLOOHU�
8QLYHUVLW\�LQ�-HQD��*HUPDQ\��DQG�DW�WKH�8QLYHUVLW\�RI�/X[HPERXUJ��/X[HPERXUJ���

'LVFORVXUH�VWDWHPHQW�

1R�SRWHQWLDO�FRQIOLFW�RI�LQWHUHVW�ZDV�UHSRUWHG�E\�WKH�DXWKRU�V���

)XQGLQJ�

7KLV�ZRUN�ZDV�VXSSRUWHG�E\�WKH�$XVWULDQ�6FLHQFH�)XQG�XQGHU�WKH�(OLVH�5LFKWHU�>JUDQW�QXPEHU�9�
������*���@��

25&,'�

0DFKWHOG�9HQNHQ�k�KWWS���RUFLG�RUJ���������������������
9LUSL�.DLVWR�k�KWWS���RUFLG�RUJ���������������������
&KLDUD�%UDPELOOD�k�KWWS���RUFLG�RUJ���������������������

5HIHUHQFHV�

$KSRQHQ��3��������0LVHUDEOH�RU�*ROGHQ�.DUHOLD"�,QWHUSUHWLQJ�D�&URVV�ERUGHU�([FXUVLRQ�RI�
6WXGHQWV�IURP�)LQODQG�WR�5XVVLD��-RXUQDO�RI�%RUGHUODQGV�6WXGLHV�����QR��������������GRL�����
���������������������������

$LWNHQ��6�&��������1RW�%DG�IRU�D�/LWWOH�0LJUDQW�:RUNLQJ�.LG��&KLOGUHQ૷V�*HRJUDSKLHV����QR����������
�����GRL�O�����������������������������

$LWNHQ��6�&���DQG�9��3ORZV��������2YHUWXUQLQJ�$VVXPSWLRQV�$ERXW�<RXQJ�3HRSOH��%RUGHU�6SDFHV�
DQG�5HYROXWLRQV��&KLOGUHQ૷V�*HRJUDSKLHV����QR�������������GRL�O�����������������������������

$LWNHQ��6�&���.��6ZDQVRQ��DQG�(�*��.HQQHG\��������8QDFFRPSDQLHG�0LJUDQW�&KLOGUHQ�DQG�<RXWK��
1DYLJDWLQJ�5HODWLRQDO�%RUGHUODQGV��,Q�&KLOGUHQ�DQG�%RUGHUV��HG��6S\URV�6S\URX��DQG�0LUDQGD�
&KULVWRX�����������)ORXQGPLOOV��%DVLQJVWRNH�DQG�+DPSVKLUH��3DOJUDYH�0DFPLOODQ��GRL�����
��������������������
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$NHVVRQ��%��������$UUHVWHG�LQ�3ODFH��3DOHVWLQLDQ�&KLOGUHQ�DQG�)DPLOLHV�DW�WKH�%RUGHU��,Q�&KLOGUHQ�
DQG�%RUGHUV��HG��6S\URV�6S\URX��DQG�0LUDQGD�&KULVWRX���������+RXQGPLOOV��%DVLQJVWRNH�DQG�
+DPSVKLUH��3DOJUDYH�0DFPLOODQ��GRL������������������������

$UFKDUG��'��������&KLOGUHQ��5LJKWV�DQG�&KLOGKRRG��$ELQJGRQ��5RXWOHGJH��
$VVPXWK��/���DQG�3�0��6LLP��������6FKRRO�DV�,QVWLWXWLRQ�DQG�DV�6\PERO�LQ�(VWRQLDQ�0LJUDQW�
)DPLOLHV૷�/LYHV�LQ�)LQODQG��,Q�7UDQVORFDO�&KLOGKRRGV�DQG�)DPLO\�0RELOLW\�LQ�(DVW�DQG�1RUWK�
(XURSH��HG��/DXUD�$VVPXWK��0DULQD�+DNNDUDLQHQ��$LMD�/XOOH��DQG�3LKOD�0DULD�6LLP�����������
&KDP��6ZLW]HUODQG��3DOJUDYH�0DFPLOODQ��GRL�����������������������������

%HMDUDQR��&��������%RUGHU�5RRWHGQHVV�DV�7UDQVIRUPDWLYH�5HVLVWDQFH��<RXWK�2YHUFRPLQJ�9LROHQFH�
DQG�,QVSHFWLRQ�LQ�D�86�0H[LFR�%RUGHU�5HJLRQ��&KLOGUHQ૷V�*HRJUDSKLHV����QR��������������GRL�����
���������������������������

%RVFR��)�-��������3OD\��:RUN�RU�$FWLYLVP"�%URDGHQLQJ�WKH�&RQQHFWLRQV�%HWZHHQ�3ROLWLFDO�DQG�
&KLOGUHQ૷V�*HRJUDSKLHV��&KLOGUHQ૷V�*HRJUDSKLHV����QR��������������GRL������������������������
��������

%UDPELOOD��&������D��([SORULQJ�WKH�&ULWLFDO�3RWHQWLDO�RI�WKH�%RUGHUVFDSHV�&RQFHSW��*HRSROLWLFV�����
�������GRL��������������������������������

%UDPELOOD��&������E��ૺ(GXFDWLRQDO�:RUNVKRSV�LQ�/DPSHGXVD�ZLWK�&KLOGUHQ�RI�WKH�,VODQG�RQ�WKHLU�
%RUGHU�,PDJLQDULHV�ૻ�%RUGHU�&XOWXUH��7KH�%ORJ�RI�WKH�(8%25'(56&$3(6�3URMHFW�5HVHDUFK�
*URXS�IRU�%RUGHU�&URVVLQJ�DQG�&XOWXUDO�3URGXFWLRQ��-DQXDU\����KWWSV���ERUGHUFXOW�K\SRWKHVHV��
RUJ�DXWKRU�FKLDUDEUDPELOOD��

%UDPELOOD��&��������$QWKURSRORJ\�	�&ULWLFDO�%RUGHU�6WXGLHV��&RQQHFWLRQV�_�,QWHUVHFWLRQV�_�
&URVVLQJV���,QWURGXFWLRQ��$UFKLYLR�$QWURSRORJLFR�0HGLWHUUDQHR�����QR�����������KWWS����
MRXUQDOV�RSHQHGLWLRQ�RUJ�DDP�������

%UDPELOOD��&��������,Q�9LVLELOLWLHV�EH\RQG�WKH�6SHFWDFXODULVDWLRQ��<RXQJ�3HRSOH��6XEMHFWLYLW\��DQG�
5HYROXWLRQDU\�%RUGHU�,PDJLQDWLRQV�LQ�WKH�0HGLWHUUDQHDQ�%RUGHUVFDSH��,Q�%RUGHU�,PDJHV��
%RUGHU�1DUUDWLYHV��7KH�3ROLWLFDO�$HVWKHWLFV�RI�%RXQGDULHV�DQG�&URVVLQJV��HG��-RKDQ�6FKLPDQVOG�
DQG�-RSL�1\PDQ����������0DQFKHVWHU��0DQFKHVWHU�8QLYHUVLW\�3UHVV��

%UDPELOOD��&���DQG�5��-RQHV��������5HWKLQNLQJ�%RUGHUV��9LROHQFH��DQG�&RQIOLFW��)URP�6RYHUHLJQ�
3RZHU�WR�%RUGHUVFDSHV�DV�6LWHV�RI�6WUXJJOHV��(QYLURQPHQW�DQG�3ODQQLQJ�'��6RFLHW\�DQG�6SDFH�
����QR��������������GRL���������������������������

%UDPELOOD��&KLDUD��-XVVL�/DLQH��-DPHV�6FRWW��DQG�*LDQOXFD�%RFFKL��HGV��������%RUGHUVFDSLQJ��
,PDJLQDWLRQV�DQG�3UDFWLFHV�RI�%RUGHU�0DNLQJ��)DUQKDP�%XUOLQJWRQ��$VKJDWH��

%UDPELOOD��&���DQG�+��3RW]VFK��������,Q�9LVLELOLW\��,Q�%RUGHU�$HVWKHWLFV��&RQFHSWV�DQG�,QWHUVHFWLRQV��
HG��-RKDQ�6FKLPDQVNL��DQG�6WHSKHQ�)��:ROIH���������1HZ�<RUN��%HUJKDKQ��

%XLO��&���DQG�0��6LHJHO��������'HVWLQDWLRQ�(XURSH��$IJKDQ�8QDFFRPSDQLHG�0LQRUV�&URVVLQJ�
%RUGHUV��,Q�&KLOGUHQ�DQG�%RUGHUV��HG��6S\URV�6S\URX��DQG�0LUDQGD�&KULVWRX����������
+RXQGPLOOV��%DVLQJVWRNH�DQG�+DPSVKLUH��3DOJUDYH�0DFPLOODQ��GRL������������������������

%XUULJGH��$��������<RXWK�RQ�WKH�/LQH�DQG�WKH�1R�%RUGHUV�0RYHPHQW��&KLOGUHQ૷V�*HRJUDSKLHV����QR��
������������GRL��������������������������������

&KULVWRX��0���DQG�6��6S\URX��������:KDW�LV�D�%RUGHU"�*UHHN�&\SULRW�DQG�7XUNLVK�&\SULRW�
&KLOGUHQ૷V�8QGHUVWDQGLQJ�RI�D�&RQWHVWHG�7HUULWRULDO�'LYLVLRQ��,Q�&KLOGUHQ�DQG�%RUGHUV��HG��
6S\URV�6S\URX��DQG�0LUDQGD�&KULVWRX�����������+RXQGPLOOV��%DVLQJVWRNH�DQG�+DPSVKLUH��
3DOJUDYH�0DFPLOODQ��GRL�������������������������

&KULVWRX��0���DQG�6��6S\URX��������7KH�+\SKHQ�LQ�%HWZHHQ��&KLOGUHQ૷V�,QWHUVHFWLRQDO�
8QGHUVWDQGLQJV�RI�1DWLRQDO�,GHQWLWLHV��&KLOGUHQ૷V�*HRJUDSKLHV�����QR������������GRL����������
�����������������������

&ODFKHUW\��*��������$UW�EDVHG��1DUUDWLYH�5HVHDUFK�ZLWK�8QDFFRPSDQLHG�0LJUDQW�&KLOGUHQ�/LYLQJ�
LQ�-RKDQQHVEXUJ��6RXWK�$IULFD��-RXUQDO�RI�%RUGHUODQGV�6WXGLHV��GRL�������������������������
���������

GD�6LOYD��6�0��������*URZLQJ�XS�LQ�D�3RUWXJXHVH�%RUGHUODQG��,Q�&KLOGUHQ�DQG�%RUGHUV��HG��6S\URV�
6S\URX��DQG�0LUDQGD�&KULVWRX���������+RXQGPLOOV��%DVLQJVWRNH�DQG�+DPSVKLUH��3DOJUDYH�
0DFPLOODQ��GRL�������������������������
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(VFDPLOOD�*DUFLD��$���DQG�*�$��)LQH��������)DLU�:DUQLQJV��7KH�(WKLFV�RI�(WKQRJUDSK\�ZLWK�
&KLOGUHQ��,Q�7KH�6DJH�+DQGERRN�RI�4XDOLWDWLYH�5HVHDUFK�(WKLFV��HG��5RQ�,SKRIHQ��DQG�0DUWLQ�
7ROLFK�����������/RQGRQ��6DJH��

)LFNHUV��$��������*HQHUDWLRQDO�&RQIOLFWV��WKH�6SLULW�RI�૶���DQG�&XOWXUDO�(PDQFLSDWLRQ�LQ�WKH�
*HUPDQ�6SHDNLQJ�&RPPXQLW\�RI�%HOJLXP��$�+LVWRULFDO�(VVD\�$ERXW�WKH�૶���*HQHUDWLRQ��,Q�
%RUGHUODQG�6WXGLHV�0HHWV�&KLOG�6WXGLHV��$�(XURSHDQ�(QFRXQWHU��HG��0DFKWHOG�9HQNHQ�����૲�
�����)UDQNIXUW�DP�0DLQ��3HWHU�/DQJ��GRL���������EOO�����

*ULQEHUJ��2��������3DOHVWLQLDQ�૶&KLOGUHQ�RI�WKH�-XQFWLRQ૷��&RQWHVWHG�%RUGHUV�DQG�5HSUHVHQWDWLRQV��
,Q�&KLOGUHQ�DQG�%RUGHUV��HG��6S\URV�6S\URX��DQG�0LUDQGD�&KULVWRX�����������+RXQGPLOOV��
%DVLQJVWRNH�DQG�+DPSVKLUH��3DOJUDYH�0DFPLOODQ��GRL�O�����������������������

+DNNDUDLQHQ��0��������([SHULHQFLQJ�,QHTXDOLW\��&KLOGUHQ�6KDSLQJ�7KHLU�(FRQRPLF�:RUOGV�LQ�D�
7UDQVORFDO�&RQWH[W��,Q�7UDQVORFDO�&KLOGKRRGV�DQG�)DPLO\�0RELOLW\�LQ�(DVW�DQG�1RUWK�(XURSH��
HG��/DXUD�$VVPXWK��0DULQD�+DNNDUDLQHQ��$LMD�/XOOH��DQG�3LKOD�0DULD�6LLP�����������&KDP��
6ZLW]HUODQG��3DOJUDYH�0DFPLOODQ��GRL����������������������������

+DOLFND��%��������7KH�(YHU\GD\�/LIH�RI�&KLOGUHQ�LQ�3ROLVK�*HUPDQ�%RUGHUODQGV�'XULQJ�WKH�(DUO\�
3RVWZDU�3HULRG��,Q�%RUGHUODQG�6WXGLHV�0HHWV�&KLOG�6WXGLHV��$�(XURSHDQ�(QFRXQWHU��HG��0DFKWHOG�
9HQNHQ�����������)UDQNIXUW�DP�0DLQ��3HWHU�/DQJ��GRL���������EO�������

+HVV��6ૼ�DQG�%��.DVSDUHN��������8QGHU�&RQWURO"�2U�%RUGHU��DV��&RQIOLFW��5HIOHFWLRQV�RQ�WKH�
(XURSHDQ�%RUGHU�5HJLPH��&RJLWDWLR��6RFLDO�,QFOXVLRQ����QR������������GRL����������VL�Y�L��������

-XNDUDLQHQ��3��������5DXKDQ�MD�5DXGDQ�UDMRLOOD��1XRUWHQ�0DDLOPDQMDVHQQ\NVLD�6XRPHQ�MD�
9HQGMDQ�6HNG�5XRWVLQ�MD�6XRPHQ�5DMRMHQ�7XQWXPDVVD�>2Q�WKH�%RUGHUV�RI�3HDFH�DQG�,URQ��
&RQVWUXFWLRQV�RI�:RUOG�E\�<RXQJ�3HRSOH�&ORVH�WR�WKH�%RUGHUV�RI�)LQODQG�DQG�5XVVLD�DQG�
6ZHGHQ�DQG�)LQODQG@��+HOVLQNL��/LNH��

.DLVWR��9���DQG�2��%UHGQLNRYD��������/DNHV��3UHVLGHQWV�DQG�6KRSSLQJ�RQ�0HQWDO�0DSV��&KLOGUHQ૷V�
3HUFHSWLRQV�RI�WKH�)LQQLVK�5XVVLDQ�%RUGHU�DQG�WKH�%RUGHUODQG��)HQQLD���,QWHUQDWLRQDO�-RXUQDO�
RI�*HRJUDSK\������QR������������GRL����������IHQQLD��������

.DLVWR��9���2��%UHGQLNRYD��DQG�+��0DONNL��������&URVV�ERUGHU�&LWL]HQ�6FLHQWLVWV��$�0RGHO�IRU�6FLHQFH�
(GXFDWLRQ�LQ�%RUGHU�$UHDV��/DSSHHQUDQWD��/DSSHHQUDQWD�8QLYHUVLW\�RI�7HFKQRORJ\��KWWSV����
OXWSXE�OXW�IL�KDQGOH��������������

.LP��6���DQG�/�0��'RUQHU��������૶(YHU\WKLQJ�LV�D�6SHFWUXP૷��.RUHDQ�0LJUDQW�<RXWK�,GHQWLW\�:RUN�
LQ�WKH�7UDQVQDWLRQDO�%RUGHUODQG��,Q�&KLOGUHQ�DQG�%RUGHUV��HG��6S\URV�6S\URX��DQG�0LUDQGD�
&KULVWRX�����������+RXQGPLOOV��%DVLQJVWRNH�DQG�+DPSVKLUH��3DOJUDYH�0DFPLOODQ��GRL�����
��������������������

.XWVDU��'���0��'DUPRG\��DQG�/��/DKHVRR��������%RUGHUV�6HSDUDWLQJ�)DPLOLHV��&KLOGUHQ૷V�
3HUVSHFWLYHV�RI�/DERXU�0LJUDWLRQ�LQ�(VWRQLD��,Q�&KLOGUHQ�DQG�%RUGHUV��HG��6S\URV�6S\URX��
DQG�0LUDQGD�&KULVWRX�����������+RXQGPLOOV��%DVLQJVWRNH�DQG�+DPSVKLUH��3DOJUDYH�
0DFPLOODQ��GRL�������������������������

/XQGJUHQ��0��������5LVNVFDSHV��6WUDWHJLHV�DQG�3UDFWLFHV�$ORQJ�WKH�*HRUJLDQ�$ENKD]LDQ�%RXQGDU\�
/LQH�DQG�,QVLGH�$ENKD]LD��-RXUQDO�RI�%RUGHUODQGV�6WXGLHV�����QR��������������GRL�����������
�����������������������

0DUWLQH]��2��������%RUGHU�3HRSOH��/LIH�DQG�6RFLHW\�LQ�WKH�8�6��0H[LFR�%RUGHUODQGV��7XFVRQ��
8QLYHUVLW\�RI�$UL]RQD�3UHVV��

0F.QLJKW��0���DQG�0��/HRQDUG��������%RUGHULQJ�LQ�7UDQVLWLRQ��<RXQJ�3HRSOH૷V�([SHULHQFHV�LQ�
૶3RVW�&RQIOLFW૷�%HOIDVW��,Q�&KLOGUHQ�DQG�%RUGHUV��HG��6S\URV�6S\URX��DQG�0LUDQGD�&KULVWRX��
���������+RXQGPLOOV��%DVLQJVWRNH�DQG�+DPSVKLUH��3DOJUDYH�0DFPLOODQ��GRL�����������
���������������

0HOWRQ��*���'��*URVV�0DQRV��$��%HQ�$ULHK��DQG�(��<D]\NRYD��������7KH�1DWXUH�DQG�6FRSH�RI�&KLOG�
5HVHDUFK��/HDUQLQJ�DERXW�&KLOGUHQ૷V�/LYHV��,Q�7KH�6$*(�+DQGERRN�RI�&KLOG�5HVHDUFK��HG��*DU\�
%��0HOWRQ��$VKHU�%HQ�$ULHK��-XGLWK�&DVKPRUH��*DLO�6��*RRGPDQ��DQG�1DWDOLH�.��:RUOH\��������
/RQGRQ��6$*(�3XEOLFDWLRQV��GRL������������������������

0HQGR]D�,Q]XQ]D��'�-���DQG�&��)HUQDQGH]�+XHUWD��������7KH�,PSRUWDQFH�RI�/RRNLQJ�DW�WKH�%RUGHU�
IURP�D�<RXQJ�3HUVRQ૷V�3HUVSHFWLYH��&KLOGUHQ૷V�*HRJUDSKLHV����QR��������������GRL�����������
����������������������
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0RQWJRPHU\��+��������&KLOGKRRG�6WXGLHV��,Q�2[IRUG�%LEOLRJUDSKLHV��1HZ�<RUN��2[IRUG�8QLYHUVLW\�
3UHVV��$FFHVVHG�2FWREHU�����KWWSV���ZZZ�R[IRUGELEOLRJUDSKLHV�FRP�RER�SDJH�FKLOGKRRG�
VWXGLHV��

1LHOVHQ��+�'��������(QFRXQWHULQJ��8Q�IDPLOLDU�5XVVLD��7KUHVKROGV�DQG�3HUFHSWLRQV�:KHQ�
&URVVLQJ�WKH�%RUGHU��-RXUQDO�RI�%RUGHUODQGV�6WXGLHV��GRL�O�������������������������������

2QJD\��/��������*ORFDOLVWV�LQ�7LMXDQD��<RXWK��&XOWXUDO�&LWL]HQVKLS�DQG�&RVPRSROLWDQ�,GHQWLW\��
&KLOGUHQV�*HRJUDSKLHV����QR��������������GRL�O�����������������������������

3UDWW��*��������/LVWHQLQJ�IRU�6SDFHV�RI�2UGLQDULQHVV��)LOLSLQR�&DQDGLDQ�<RXWKV૷�7UDQVQDWLRQDO�
/LYHV��&KLOGUHQ૷V�*HRJUDSKLHV����QR��������������GRL�O�����������������������������

3URXW��$���DQG�$��-DPHV��������$�1HZ�3DUDGLJP�IRU�WKH�6RFLRORJ\�RI�&KLOGKRRG"�3URYHQDQFH��
3URPLVH�DQG�3UREOHPV��,Q�&RQVWUXFWLQJ�DQG�5HFRQVWUXFWLQJ�&KLOGKRRG��&RQWHPSRUDU\�,VVXHV�
LQ�WKH�6RFLRORJLFDO�6WXG\�RI�&KLOGKRRG��HG��$OOLVRQ�-DPHV��DQG�$ODQ�3URXW��������/RQGRQ��
)DOPHU�3UHVV��

5XL]�0DUUXMR��2�7��������8QGRFXPHQWHG�)DPLOLHV�LQ�7LPHV�RI�'HSRUWDWLRQ�DW�WKH�6DQ�'LHJR�
7LMXDQD�%RUGHU��-RXUQDO�RI�%RUGHUODQGV�6WXGLHV�����QR��������������GRL�O�����������������
�������������

5XPIRUG��&��������,QWURGXFWLRQ��&LWL]HQV�DQG�%RUGHUZRUN�LQ�(XURSH��6SDFH�DQG�3ROLW\�����QR������
����GRL����������������������������

6DQGEHUJ��0��������5HVWUXFWXULQJ�/RFDOLW\��3UDFWLFH��,GHQWLW\�DQG�3ODFH�0DNLQJ�RQ�WKH�*HUPDQ�
3ROLVK�%RUGHU��,GHQWLWLHV�����QR������������GRL����������������;���������������

6D[WRQ��0��������,QWURGXFWLRQ�LQWR�WKH�)LUVW�9ROXPH�RI�WKH�-RXUQDO�RI�&KLOGKRRG�DQG�<RXWK��,Q�
7KH�*OREDO�+LVWRU\�RI�&KLOGKRRG�5HDGHU��HG��+HLGL�0RUULVRQ����������1HZ�<RUN��5RXWOHGJH��

6FRWW��-�:��������%RUGHULQJ��%RUGHU�3ROLWLFV�DQG�&URVV�%RUGHU�&RRSHUDWLRQ�LQ�(XURSH��,Q�
1HLJKERXUKRRG�3ROLF\�DQG�WKH�&RQVWUXFWLRQ�RI�WKH�(XURSHDQ�([WHUQDO�%RUGHUV��HG��)LOLSSR�
&HODWD��DQG�5DIIDHOOD�&ROHWWL���������&KDP��6SULQJHU��GRL��������������������������B���

6HLGHO��6���DQG�$��%XGNH��������૶$�%RUGHU�LV�D�%DQ૷���6WXGHQWV૷�&RQFHSWXDO�8QGHUVWDQGLQJ�DQG�
([SHULHQFHV�RI�(XURSH૷V�%RUGHUV�DQG�%RXQGDULHV��5HYLHZ�RI�,QWHUQDWLRQDO�*HRJUDSKLFDO�
(GXFDWLRQ�2QOLQH��5,*(2�����QR�������������GRL����������ULJHR���������

6S\URX��6���DQG�0��&KULVWRX��������,QWURGXFWLRQ��,Q�&KLOGUHQ�DQG�%RUGHUV��HG��6S\URV�6S\URX��DQG�
0LUDQGD�&KULVWRX��������+RXQGPLOOV��%DVLQJVWRNH�DQG�+DPSVKLUH��3DOJUDYH�0DFPLOODQ��GRNO2��
��������������������

6S\URX��6���5��5RVHQ��DQG�'�7��&RRN��������,QWURGXFWLRQ��&RQQHFWLYLWLHV�����5HODWLRQDOLWLHV����
/LQNDJHV����,Q�5HLPDJLQLQJ�&KLOGKRRG�6WXGLHV��HG��6S\URV�6S\URX��5DFKHO�5RVHQP��DQG�
'DQLHO�7KRPDV�&RRN��������/RQGRQ��%ORRPVEXU\��

7UDQ7KL��+�/���DQG�5��+XLMVPDQV��������([SHULHQFLQJ�WKH�6WDWH�DQG�1HJRWLDWLQJ�%HORQJLQJ�LQ�
=RPLD��3D�.RK�DQG�%UX�9DQ�.LHX�(WKQLF�0LQRULW\�<RXWK�LQ�D�/DR�9LHWQDPHVH�%RUGHUODQG��
,Q�&KLOGUHQ�DQG�%RUGHUV��HG��6S\URV�6S\URX��DQG�0LUDQGD�&KULVWRX���������+RXQGPLOOV��
%DVLQJVWRNH�DQG�+DPSVKLUH��3DOJUDYH�0DFPLOODQ��GRL������������������������

YDQ�+RXWXP��+���2��.UDPVFK��DQG�:��=LHUKRIHU��������3URORJXH��%�2UGHULQJ�6SDFH��,Q�%�2UGHULQJ�
6SDFH��HG��+HQN�YDQ�+RXWXP��2OLYLHU�.UDPVFK��DQG�:ROIJDQJ�=LHUKRIHU��������%XUOLQJWRQ��97��
$VKJDWH��

9HQNHQ��0��������,QWURGXFWLRQ��%RUGHUODQG�6WXGLHV�0HHWV�&KLOG�6WXGLHV��$�(XURSHDQ�(QFRXQWHU��
,Q�%RUGHUODQG�6WXGLHV�0HHWV�&KLOG�6WXGLHV��$�(XURSHDQ�(QFRXQWHU��HG��0DFKWHOG�9HQNHQ���������
)UDQNIXUW�DP�0DLQ��3HWHU�/DQJ��GRL���������EO�������

9HQNHQ��0��������7DONLQJ�%RUGHUV��)URP�/RFDO�([SHUWLVH�WR�*OREDO�([FKDQJH��,Q�$XVWULDQ�&LWL]HQ�
6FLHQFH�&RQIHUHQFH�������$EVWUDFW�%RRN��HG��)ORULDQ�+HLJO��DQG�0DUOHQH�(UQVW���������6DO]EXUJ��
8QLYHUVLW\�RI�6DO]EXUJ��KWWS���ZZZ�PDFKWHOGYHQNHQ�FRP�PHGLD�6DO]EXUJ)URQWLHUV�SGI��

:XQJ�6XQJ��7�+��������૶:H�5HPDLQ�:KDW�:H�$UH૷�૶:LU�%OHLEHQ�:DV�:LU�6LQG"૷�1RUWK�6FKOHVZLJ�
*HUPDQ�,GHQWLWLHV�LQ�&KLOGUHQ૷V�(GXFDWLRQ�$IWHU�������,Q�%RUGHUODQG�6WXGLHV�0HHWV�&KLOG�

6WXGLHV��$�(XURSHDQ�(QFRXQWHU��HG��0DFKWHOG�9HQNHQ�����������)UDQNIXUW�DP�0DLQ��3HWHU�
/DQJ��GRL���������EOO�����


