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6\GQL�7XUQHU

6\GQL� 7XUQHU� LV� D� VHFRQG� \HDU� 0DVWHUV� VWXGHQW� DW� +RZDUG� 8QLYHUVLW\� ZLWKLQ
WKH� 6RFLRORJ\� DQG� &ULPLQRORJ\� GHSDUWPHQW�� ΖQ� ������ VKH� UHFHLYHG� KHU
%DFKHORUȇV�GHJUHH� LQ�6RFLRORJ\�ZLWK�D� FRQFHQWUDWLRQ� LQ�&ULPLQDO� -XVWLFH�DQG�D
PLQRU� LQ�)DPLO\�6WXGLHV�IURP�7RZVRQ�8QLYHUVLW\��+HU�UHVHDUFK�IRFXVHV�RQ�WKH
G\QDPLF� VKLIWV� LQ� WKH� SROLWLFDO� HFRQRP\� DV� LW� UHODWHV� WR� PDVV� LQFDUFHUDWLRQ�
WKH� %ODFN� IDPLO\�� DQG� UHHQWU\�� 0RUH� VSHFLILFDOO\�� KHU� 0DVWHUȇV� WKHVLV� ZLOO
H[SORUH� WKH�PDVV� LQFDUFHUDWLRQ�RI� EODFN� IDWKHUV�ZKR� VXFFHVVIXOO\� SDUHQW� DQG
PDLQWDLQ� UHODWLRQVKLSV� ZLWK� WKHLU� FKLOGUHQ� GXULQJ� LQFDUFHUDWLRQ�b $V� D� 3ULQFH
*HRUJHȇV� FRXQW\� QDWLYH�� VKH� FXUUHQWO\� VHUYHV� DV� D� UHHQWU\� PHQWRU� DW� WKH
:HOFRPH� +RPH� 5HHQWU\� 3URJUDP�b ΖQ� DGGLWLRQ�� VKH� LV� D� %RDUG� 0HPEHU� DQG
6HFUHWDU\� DW� ΖW� 7DNHV� $� 9LOODJH� &ROODERUDWLYH� QRQ�SURILW� RUJDQL]DWLRQ� ZKRVH
PLVVLRQ� LV� WR� SURYLGH� LQGLYLGXDOV�� IDPLOLHV�� DQG� FRPPXQLWLHV��ZLWK� UHVRXUFHV�
VHUYLFHV�� DQG� QHWZRUNV� WR� HPSRZHU� WKHP� WR� UHDFK� WKHLU� IXOOHVW� SRWHQWLDO�
/RQJ� WHUP�� VKH� DLPV� WR� RZQ� D� UHHQWU\� QRQ�SURILW� RUJDQL]DWLRQ� WKDW� SURYLGHV
VHUYLFHV� VXFK� DV� HPSOR\PHQW�� KRXVLQJ�� DQG� OLIH� VNLOOV� WR� WKH� IRUPHUO\
LQFDUFHUDWHG�SRSXODWLRQ�

'U�� %DKL\\DK� 0XKDPPDG� LV� DQ� $VVRFLDWH� 3URIHVVRU� RI� &ULPLQRORJ\� DQG� WKH� &R�
)RXQGHU� RI� 3URMHFW� ΖURQ� .LGV�� 'U�� 0XKDPPDG� KDV� ZRUNHG� JOREDOO\� ZLWK� FKLOGUHQ� RI
LQFDUFHUDWHG�SDUHQWV�VLQFH������WKURXJK�KHU�ORQJLWXGLQDO�DQG�HWKQRJUDSKLF�UHVHDUFK
ZLWK� IDPLOLHV� DQG� FKLOGUHQ� RI� WKH� LQFDUFHUDWHG�� $V� FR�IRXQGHU� RI� 3URMHFW� ΖURQ� .LGV�
VKH� FUHDWHG� DQG� GLVVHPLQDWHG� HGXFDWLRQDO� UHVRXUFHV� WR� FKLOGUHQ� RI� LQFDUFHUDWHG
SDUHQWV� LQ� WKLUG�ZRUOG� FRXQWULHV� DQG� LQ� WKH� XQLWHG� VWDWHV�� 'U�� 0XKDPPDGȇV� 7('[
+RZDUG� 8QLYHUVLW\� 7DON� HQWLWOHG�� Ȋ'RHV� WKH� $SSOH� )DOO� )DU� )URP� 3ULVRQȋ� XUJHV
UHVHDUFKHUV� WR� H[SORUH� H[SHULHQFHV� DPRQJ� FKLOGUHQ� RI� WKH� LQFDUFHUDWHG� IURP� DVVHW�
EDVHG�SHUVSHFWLYHV��6KH�KDV�DUWLFOHV�RQ�WKH�WRSLF�LQ�WKH�-RXUQDO�RI�&ULPLQDO�-XVWLFH�DQG
/DZ� 5HYLHZ�� -RXUQDO� RI� *HQGHU�� 6RFLDO� 3ROLF\� DQG� WKH� /DZ�� DQG� $PHULFDQ� 8QLYHUVLW\
%XVLQHVV� /DZ� 5HYLHZ�� � ΖQ� DGGLWLRQ�� VKH� KDV� DXWKRUHG� D� YDULHW\� RI� ERRN� FKDSWHUV� DQG
FXOWXUDOO\� UHOHYDQW�ERRNV� IRU� FKLOGUHQ�DQG� IDPLOLHV�� VXFK�DV� �'DGG\� LV� &RPLQJ�+RPH�
�0XKDPPDG� 	� /DQH� %DUEHU�� ������� �0RPP\� LV� &RPLQJ� +RPH�� �/DQH� %DUEHU� 	
0XKDPPDG�� ������� Ȋ7KH� 3ULVRQ� $OSKDEHW�� $Q� (GXFDWLRQDO� &RORULQJ� %RRN� IRU� &KLOGUHQ� RI
ΔQFDUFHUDWHG� 3DUHQWVȋ� �������� 7KLV� VHPHVWHU� VKH� LV� WHDFKLQJ� XQGHUJUDGXDWH� DQG
JUDGXDWH� FRXUVH� HQWLWOHG� Ȋ&KLOGUHQ� RI� ΔQFDUFHUDWHG� 3DUHQWVȋ� DQG� Ȋ0DVV� ΔQFDUFHUDWLRQ
DQG� WKH� %ODFN� )DPLO\ȋ�� ERWK� FRXUVHV� FHQWHU� UHVLOLHQFH�� VXFFHVV� DQG� OHDGHUVKLS�� 'U�
0XKDPPDG� LV� DOVR� WHDFKLQJ�D�RQH�FUHGLW� FROOHJH� FRXUVH�� Ȋ&2Δ3�� (PSDWK\�� )RUJLYHQHVV
	�5HVLOLHQFHȋ�WR�DSSUR[LPDWHO\����LQFDUFHUDWHG�VWXGHQWV�

'U��%ULWDQ\�-�*DWHZRRG

%ULWDQ\� -�� *DWHZRRG�� 3K�'��� LV� D� 3RVW� 'RFWRUDO� 5HVHDUFKHU� DW� WKH� &HQWHU� RI
(GXFDWLRQDO� 2SSRUWXQLWLHV�� 6KH� HDUQHG� KHU� 3K�'�� LQ� 6RFLRORJ\� IURP� WKH
'HSDUWPHQW� RI� 6RFLRORJ\� DQG� &ULPLQRORJ\� DW� +RZDUG� 8QLYHUVLW\�� 6KH� HDUQHG
KHU�GRFWRUDWH�ZLWK�D�FRQFHQWUDWLRQ� LQ�VRFLDO� LQHTXDOLW\�DQG�FULPLQRORJ\��DQG�D
*UDGXDWH� &HUWLILFDWH� LQ� :RPHQȇV� 6WXGLHV�� 6KH� LGHQWLILHV� DV� D� %ODFN� TXHHU
ZRPDQ� VFKRODU� DFWLYLVW�� 6KH� UHFHLYHG� KHU� %$� LQ� 6RFLRORJ\� DW� WKH� 8QLYHUVLW\� RI
0LFKLJDQ�$QQ� $UERU� DQG� KHU� 0$� LQ� /LEHUDO� $UWV� DW� WKH� 8QLYHUVLW\� RI� 'HWURLW
0HUF\�� +HU� UHVHDUFK� LQWHUHVWV� LQFOXGH� VRFLDO� LQHTXDOLW\�� FULPLQRORJ\�� VRFLDO
PRYHPHQWV�� DQG� VFKRODU� DFWLYLVP�� +HU� UHVHDUFK� IRFXVHV� RQ� VRFLDO�PRYHPHQWV
ZLWKLQ� FDUFHUDO� LQVWLWXWLRQV� DV� ZHOO� DV� WKH� SROLWLFDO� SUDFWLFH� DQG� WUDGLWLRQ� RI
UHVLVWDQFH� RI� %ODFN� ZRPHQ� DQG� WKHLU� FKLOGUHQ�� 'U�� *DWHZRRG
V� ZULWWHQ� ZRUN
H[SORUHV� WKH� LPSDFW� RI� WKH� FULPLQDO� MXVWLFH� V\VWHP� RQ� %ODFN� ZRPHQ�
6SHFLILFDOO\�� KRZ� LQFDUFHUDWLRQ� LQ� FRQMXQFWLRQ� ZLWK� RQHȇV� SROLWLFDO�� VRFLDO�� DQG
HFRQRPLF�SRVLWLRQ�DIIHFWV�WKHLU�DFWLYLVP�DQG�SROLWLFDO�SDUWLFLSDWLRQ��FROOHFWLYHO\
DQG�LQGLYLGXDOO\�

([HFXWLYH�5HVHDUFK�7HDP

'U��%DKL\\DK�0�0XKDPPDG
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:KHQ� Δ�VHW�RXW� WR�H[SORUH� WKH�H[SHULHQFHV�DPRQJ�FKLOGUHQ�RI� LQFDUFHUDWHG�SDUHQWV� LQ������� Δ�NQHZ�WKHQ�
WKDW�VSHDNLQJ�WR�FKLOGUHQ�WKHPVHOYHV�ZRXOG�KHOS�UHDOLJQ�UHVHDUFK�E\�SURYLGLQJ�PRUH�UHDOLVWLF�SHUVSHFWLYHV
RI� ZKDW� WKHLU� OLYHG� H[SHULHQFHV� UHDOO\� ZHUH�� %DFN� WKHQ�� DV� D� GRFWRUDO� VWXGHQW�� Δ� IRXQG� P\VHOI� YHU\
XQFRPIRUWDEOH� ZLWK� KRZ� FKLOGUHQ� RI� LQFDUFHUDWHG� SDUHQWV� �&2Δ3�� ZHUH� GHKXPDQL]HG�� YLOODLQL]HG�
VWLJPDWL]HG�DQG�ODEHOOHG�DV�IXWXUH�SULVRQHUV��7KH�UHVHDUFK�Δ�ZDV�UHDGLQJ�ZDV�RYHUVDWXUDWHG�ZLWK�QHJDWLYH
RXWFRPHV�DQG�UDUHO\�PHQWLRQHG�WKH�VWRULHV�RI� WKRVH�FKLOGUHQ�ZKR�GHILHG�RGGV��ZHUH�FRPPXQLW\� OHDGHUV�
RUGLQDULO\� UHVLOLHQW�DQG�VXFFHVVIXOO\� WKULYLQJ��7KHVH�PLVVLQJ�QDUUDWLYHV�PLUURUHG�VWRULHV� Δ� NQHZ� WR�EH� WUXH
LQ� P\� RZQ� IDPLO\� DQG� DPRQJ� LQGLYLGXDOV� Δ� DWWHQGHG� VFKRRO� ZLWK�� 7KH\� ZHUH� DOO� D� SDUW� RI� RXU� IUDJLOH
FRPPXQLW\�� 7KURXJK� P\� GLVVHUWDWLRQ� VWXG\�� Ȋ([SORULQJ� WKH� 6LOHQFH� $PRQJ� &KLOGUHQ� RI� 3ULVRQHUVȋ
�0XKDPPDG��������� Δ�ZDV�EOHVVHG� WR�PHHW�PDQ\�UHVLOLHQW�FKLOGUHQ�ZKR�ZHUH�\RXQJ��HPSDWKLF�� LQWHOOLJHQW
DQG� %ODFN�� 7KHVH� FKLOGUHQ� DQG� RWKHUV� KDYH� HPSRZHUHG�PH� WR� FRQWLQXH� WKLV� UHVHDUFK�� UHJDUGOHVV� RI� WKH
QHJDWLYH�IHHGEDFN�IURP�LQGLYLGXDOV�ZKR�DUJXH�WKDW�D�SULVP�RI�GHILFLHQF\�VKRXOG�UHPDLQ�VWDQGDUG����

7KLV� VWXG\� KDV� WDXJKW� PH� WKDW� PXFK� PRUH� FDQ� EH� OHDUQHG� IURP� DVVHW�EDVHG� UDWKHU� WKDQ� GHILFLW�EDVHG
SHUVSHFWLYHV�� HVSHFLDOO\� ZKHQ� FRQVLGHULQJ� WKH� FROODWHUDO� FRQVHTXHQFHV� RI� SDUHQWDO� LQFDUFHUDWLRQ� RQ
FKLOGUHQ� DQG� \RXQJ� DGXOWV�� Δ� FRXOG� QRW� KDYH� LPDJLQHG� WKH� G\QDPLF�� GHWDLOHG� DQG� LQVSLULQJ� QDUUDWLYHV� RI
VXFFHVV� WKDW�ZRXOG�EH�VKDUHG�GXULQJ� WKLV� UHVHDUFK�SURMHFW�� Δ�DP�HVSHFLDOO\�SOHDVHG� WR�KDYH� WKH� LQFOXVLRQ
RI� WKH� YRLFHV� RI� VHYHQW\�ILYH� UHVLOLHQW� \RXQJ� DGXOW� &2Δ3��ZKR� DUH� VXFFHVVIXO� LQ�PDQ\� DUHDV� RI� WKHLU� OLYHV�
SURYLGH� QDWLRQDO� FRQWH[W� LQ� WKLV�ZKLWH� SDSHU�� Ȋ&KLOGUHQ� RI� ΔQFDUFHUDWHG� 3DUHQWV�� 3DWKZD\V� WR� 5HVLOLHQFH� DQG
6XFFHVVȋ�

7KLV�QDWLRQDO�VWXG\�RI�&2Δ3�KLJKOLJKWV�WKH�LPSRUWDQFH�RI�JDLQLQJ�D�IXOOHU�XQGHUVWDQGLQJ�RI�WKH�SDWKZD\V�LQ
ZKLFK�FKLOGUHQ�RI� LQFDUFHUDWHG�SDUHQWV�VXFFHVVIXOO\�QDYLJDWH� LQWR�\RXQJ�DGXOWKRRG�DQG�EH\RQG��)LQGLQJV
VKRZ�WKDW�&2Δ3�VXFFHVV�SDWKZD\V�DUH�XQLTXH�� LQQRYDWLYH�DQG�VRPHWLPHV�QRQ�WUDGLWLRQDO��7KHVH�SDWKZD\V
SURYLGH� LQIRUPDWLRQ� DQG� KRSH� DERXW� SURDFWLYH� ZD\V� LQ� ZKLFK� SROLF\� PDNHUV�� SUDFWLWLRQHUV�� UHVHDUFKHUV
DQG�RWKHU�FKLOGUHQ�RI�LQFDUFHUDWHG�SDUHQWV�FDQ�EH�VXSSRUWHG�DORQJ�WKH�ZLQGLQJ�MRXUQH\�RI�OLIH��

ΔW�LV�HYLGHQW�IURP�WKLV�VWXG\�WKDW�FKLOGUHQ�RI�LQFDUFHUDWHG�SDUHQWV�DUH�VR�PXFK�PRUH�WKDQ�WKH�OLPLWLQJ�DQG
QHJDWLYH�ODEHOV�WKDW�DUH�SODFHG�XSRQ�WKHP��7KH�TXDOLWDWLYH�LQWHUYLHZV�FRQGXFWHG�IRU�WKLV�VWXG\��VKRZ�WKDW
&2Δ3�DUH�UROH�PRGHOV���6SHFLILFDOO\��WKH\�VKDUHG�ORQJLWXGLQDO�H[SHULHQFHV�DV�SURIHVVRUV�� ODZ\HUV��JUDGXDWH
VWXGHQWV�� UHVHDUFK� VFKRODUV�� OHDGHUV� LQ� WKHLU� FRPPXQLWLHV�� SROLWLFDOO\� HQJDJHG�� DFWLYH� FLWL]HQV� RQ� WKHLU
FROOHJH� FDPSXVHV�� DFWLYLVWV�� VXSSRUWLQJ� VLEOLQJV�� ORYLQJ� VXSSRUW� QHWZRUNV� IRU� WKHLU� LQFDUFHUDWHG� SDUHQWV
DQG�VR�PXFK�PRUH����:
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&RS\ULJKW�k������7KH�'U��0XKDPPDG�([SHULHQFH �

%DKL\\DK�0L$OODK�0XKDPPDG��3K�'�
$VVRFLDWH�3URIHVVRU�RI�&ULPLQRORJ\

&R�)RXQGHU��3URMHFW�ΔURQ�.LGV
EDKL\\DK�PXKDPPDG#KRZDUG�HGX

(YHQ�LQ�WKH�PLGVW�RI�DOO�WKHVH�DFFRODGHV��WKH�FKLOGUHQ�RI
LQFDUFHUDWHG�SDUHQWV�ZKR�SDUWLFLSDWHG�LQ�WKH�VWXG\�ZHUH�KRQHVW�
KXPEOH��VHOI�UHIOHFWLYH��HPSDWKHWLF��IDLWKIXO��DQG�HDJHU�WR�UHDFK
EDFN�DQG�VXSSRUW�RWKHUV�LQ�VLPLODU�VLWXDWLRQV���

ΔW�LV�D�WUXH�WUDYHVW\�WR�OLPLW�&2Δ3�WR�ZKDW�UHVHDUFK�K\SRWKHVL]HV
WKH\�ZLOO�EHFRPH��7KHUH�LV�PXFK�PRUH�ZH�FDQ�OHDUQ�IURP
OLVWHQLQJ�WR�FKLOGUHQ�RI�LQFDUFHUDWHG�SDUHQWV�DQG�HPSRZHULQJ
WKHP�WR�GUHDP��DFKLHYH�JRDOV�DQG�FRQWLQXH�WR�EOD]H�SDWKV
IRUZDUG�

/HWWHU�IURP�WKH�5HVHDUFK�3ULQFLSOH�ΖQYHVWLJDWRU��3Ζ�



&RS\ULJKW�k������7KH�'U��0XKDPPDG�([SHULHQFH

5HVHDUFK�6WXG\



ΖQWURGXFWLRQ�WR�6WXG\
$SSUR[LPDWHO\� VHYHQ� PLOOLRQ� FKLOGUHQ� LQ� WKH� 8QLWHG� 6WDWHV� KDYH� DQ
LQFDUFHUDWHG� SDUHQW�� RU� D� SDUHQW� ZKR� KDV� EHHQ� UHFHQWO\� UHOHDVHG� IURP
LQFDUFHUDWLRQ��5HVHDUFK�VKRZV�WKDW�WKH�FKDOOHQJHV�WKDW�WKHVH�FKLOGUHQ�IDFH
DUH� VXEVWDQWLDO�� LQFOXGLQJ� GLIILFXOW\� ZLWK� WUDQVLWLRQLQJ� LQWR� WKHLU� DGXOW� OLYHV�
ORZHU�JUDGXDWLRQ�UDWHV��KLJKHU�UDWHV�RI�XQHPSOR\PHQW��DQG�D�KLJKHU�ULVN�RI
EHFRPLQJ� LQYROYHG� ZLWK� WKH� FULPLQDO� MXVWLFH� V\VWHP� LQ� WKHLU� OLIHWLPH
�0XKDPPDG�� ������� 0RVW� RI� WKLV� LQIRUPDWLRQ� RQ� SULVRQHUVȇ� FKLOGUHQ� LV
GHULYHG�IURP�VXUYH\V�RI�WKHLU�SDUHQWV�

&RS\ULJKW�k������7KH�'U��0XKDPPDG�([SHULHQFH
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)HZ� VWXGLHV� KDYH� GLUHFWO\� H[DPLQHG� WKH� FKLOGUHQ� � WKHPVHOYHV� �0XKDPPDG�� ������� 7KH
GLIILFXOWLHV�WKDW�SUHYHQW�DFFXUDWH�FRXQWV�RI�FKLOGUHQ�RI� LQFDUFHUDWHG�SDUHQWV�DOVR�SUHYHQW�WKH
FROOHFWLRQ�RI� UHSUHVHQWDWLYH�GHVFULSWLYH�GDWD�RQ� WKHVH�FKLOGUHQ� �-RKQVWRQ��������0XKDPPDG�
�������$OWKRXJK�WKH�QXPEHU�RI�FKLOGUHQ�DIIHFWHG�E\�SDUHQWDO� LQFDUFHUDWLRQ�FDQ�EH�HVWLPDWHG�
WKH� VFRSH�RI� WKH�SUREOHP� LV�XQFHUWDLQ�EHFDXVH� IHZ� UHOLDEOH� VWDWLVWLFV� H[LVW� �6H\PRXU�� ������
'HVSLWH�WKLV�VKRUWFRPLQJ��LW�LV�SRVVLEOH�WR�REWDLQ�D�URXJK�VHQVH�RI�WKH�SUREOHP�E\�FRPELQLQJ
QDWLRQDO�DQG�VWDWH�OHYHO�ILQGLQJV�IURP�WKH�%XUHDX�RI�-XVWLFH�6WDWLVWLFV�GDWD��0XPROD���������WR
SURGXFH�D�IRUPXOD�IRU�HVWLPDWLQJ�WKH�QXPEHU�RI�SULVRQHUVȇ�FKLOGUHQ��0XPROD���������&XUUHQWO\�
QDWLRQDO�HVWLPDWHV�DUH�WKH�PRVW�FRQFUHWH�LQIRUPDWLRQ�WKDW�ZH�KDYH�WR�LGHQWLI\�WKLV�SRSXODWLRQ�
8QIRUWXQDWHO\�� VXFK� HVWLPDWHV� SURYLGH� OLPLWHG� LQIRUPDWLRQ� RQ� FKLOGUHQ� DQG� WKHLU� FDUHJLYHUV
�-RKQVWRQ�������� VXFK� DV� GHPRJUDSKLF� GDWD�� JHRJUDSKLFDO� ORFDWLRQ�� QXPEHU� RI� SODFHPHQWV
H[SHULHQFHG� DQG� SHUVRQDO� VLWXDWLRQV� IDFHG� �-RKQVWRQ�� ������� 0RVW� RI� WKH� UHVHDUFK� RQ
SULVRQHUVȇ� FKLOGUHQ� IRFXVHV� RQ� WKHLU� SUREOHPV� DQG� KDV� QRW� DWWHPSWHG� WR� FUHDWH� D� URXQGHG
SLFWXUH�RI�WKHLU�OLYHV��0XKDPPDG��������

5HVLOLHQFH�DQG�DFKLHYHPHQWV�DUH�LPSRUWDQW�FRQFHSWV�WR�XQGHUVWDQG�LQ�WKH�OLYHV�RI�FKLOGUHQ�RI
LQFDUFHUDWHG� SDUHQWV�� HVSHFLDOO\� DPRQJ� \RXQJ� DGXOWV� �-RKQVWRQ� 	� 6XOOLYDQ�� ������� 1RW� RQO\
GRHV�VXFK�LQVLJKW�SURYLGH�EDODQFH�WR�WKH�FXUUHQW�GDWDEDQN�IRU�VFKRODUO\�ZRUNV��LW�ZLOO�KHOS�WKH
FKLOGUHQ� DIIHFWHG� E\� WKLV� H[SHULHQFH� WR� DOVR� VHH� WKHPVHOYHV� LQ� D� GLIIHUHQW� OLJKW�� %HFDXVH
LQFDUFHUDWLRQ� LV� DVVRFLDWHG� ZLWK� UDFLVP�� H[WUHPH� VKDPH�� VWLJPD� DQG� VLOHQFH�� KRZ� WKHVH
SDUWLFXODU�FKLOGUHQ�IHHO�DERXW�WKHPVHOYHV�WDNHV�RQ�D�JUHDWHU�VLJQLILFDQFH��0XKDPPDG��������
3DUHQWDO� LQFDUFHUDWLRQ�KDV�EHHQ� IRXQG� WR�KDYH� LQGHVFULEDEOH�DQG� ORQJ�ODVWLQJ�HIIHFWV�RQ� WKH
FKLOG� SV\FKH�� ZKLFK� VHUYHV� DV� D� GLVDGYDQWDJH� WR� WKHLU� DELOLW\� WR� DFKLHYH� WKURXJKRXW� WKHLU
FKLOGKRRG�DQG� LQWR�DGXOWKRRG��8QGHUVWDQGLQJ�DQG�EHFRPLQJ�HPSRZHUHG� WR� YHUEDOL]H�RQHȇV
VWUHQJWKV�PD\�ZRUN�WR�FRPEDW�VRPH�RI�WKH�QHJDWLYH�HIIHFWV�H[SHULHQFHG�E\�FKLOGUHQ�ZKR�KDYH
RQH�RU�ERWK�SDUHQWV�VHUYLQJ�D�VHQWHQFH�RI�LPSULVRQPHQW�

5HVHDUFK�VKRZV�WKDW�WKH�FKDOOHQJHV�WKDW�WKHVH
FKLOGUHQ�IDFH�DUH�VXEVWDQWLDO��LQFOXGLQJ�GLIILFXOW\
ZLWK�WUDQVLWLRQLQJ�LQWR�WKHLU�DGXOW�OLYHV��ORZHU

JUDGXDWLRQ�UDWHV��KLJKHU�UDWHV�RI�XQHPSOR\PHQW�
DQG�D�KLJKHU�ULVN�RI�EHFRPLQJ�LQYROYHG�ZLWK�WKH

FULPLQDO�MXVWLFH�V\VWHP�LQ�WKHLU�OLIHWLPH�
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HWKRGRORJ\

7KH� REMHFWLYH� RI� WKLV� UHVHDUFK� SURMHFW�ZDV� WR� JDLQ� D� EHWWHU� XQGHUVWDQGLQJ� RI� WKH� IDFWRUV
WKDW� LQIOXHQFH�ZKHWKHU�FKLOGUHQ�ZLOO� OHDG�D�FULPH�IUHH�OLIH��7KLV�QDWLRQDO�VWXG\�LQFOXGHG���
LQ�GHSWK� TXDOLWDWLYH� LQWHUYLHZV� ZLWK� FKLOGUHQ� RI� LQFDUFHUDWHG� SDUHQWV� �&2Δ3�� �GHILQHG� DV
WKRVH����\HDUV�RU�ROGHU��ZKR�VHOI�LGHQWLILHG�DV�UHVLOLHQW�DQG�RU�VXFFHVVIXO��$W�WKH�RQVHW�RI
WKH� VWXG\�� ZKLFK� ZDV� SULRU� WR� &29Δ'����� IDFH�WR�IDFH� LQWHUYLHZV� ZHUH� FRQGXFWHG�� $OO
UHPDLQLQJ� LQWHUYLHZV� DIWHU� &'&� PDQGDWHV�� LQFOXGHG� YLUWXDO� LQWHUYLHZV� YLD� ]RRP� DQG�RU
WHOHSKRQH� LQWHUYLHZV�� 7KHVH� LQWHUYLHZV� UDQJHG� IURP� ��� PLQXWHV� WR� ���� KRXUV�� $OO
LQWHUYLHZV� ZHUH� YRLFH� DQG� YLGHR� UHFRUGHG� DQG� WUDQVFULEHG� LQ� YHUEDWLP�� ΔQ� DGGLWLRQ�
VXEMHFWV� ZHUH� DVNHG� WR� VXEPLW� D� PLQLPXP� RI� ILYH� SKRWRJUDSKV� WKDW� KLJKOLJKWHG� WKHLU
MRXUQH\� WRZDUG� VXFFHVV�� 7KH� SURYLGHG� SKRWRV� ZHUH� WKHQ� XVHG� WR� DLG� VXEMHFWV� LQ� D
TXDOLWDWLYH� OLIH�KLVWRU\� QDUUDWLYH� ZLWK� WKH� LQWHUYLHZHU�� 7KLV� PHWKRGRORJ\� DOORZHG� IRU� WKH
FHQWHULQJ� RI� &2Δ3� VWRU\WHOOLQJ� WKURXJK� WKH� XVH� RI� 3KRWR9RLFH� DV� D� FRPPXQLW\�EDVHG
SDUWLFLSDWRU\�PHWKRG�

&RS\ULJKW�k������7KH�'U��0XKDPPDG�([SHULHQFH

:KDW�IDFWRUV�FRQWULEXWH�WR�UHVLOLHQFH�LQ�WKH
OLYHV�RI�FKLOGUHQ�RI�LQFDUFHUDWHG�SDUHQWV"

�
�

:KDW�LQWHUQDO�DQG�H[WHUQDO�EDUULHUV�GR
FKLOGUHQ�RI�LQFDUFHUDWHG�SDUHQWV�RYHUFRPH

LQ�WKHLU�SXUVXLWV�WR�VXFFHVV"�

ãâ
 ,*-)"1"!�

&+1"/3&"40

7KH� VWXG\� UHVHDUFK� TXHVWLRQV� ZHUH� H[SORUDWRU\� LQ� QDWXUH� DQG� LQFOXGHG� WKH
IROORZLQJ�� ���� :KDW� IDFWRUV� FRQWULEXWH� WR� UHVLOLHQFH� LQ� WKH� OLYHV� RI� FKLOGUHQ� RI
LQFDUFHUDWHG� SDUHQWV"� DQG� ����:KDW� LQWHUQDO� DQG� H[WHUQDO� EDUULHUV� GR� FKLOGUHQ� RI
LQFDUFHUDWHG� SDUHQWV� RYHUFRPH� LQ� WKHLU� SXUVXLWV� WR� VXFFHVV"� 7KHVH� WZR
RYHUDUFKLQJ� UHVHDUFK� TXHVWLRQV� VXSSRUW� WKH� VWXG\� IUDPHZRUN� RI� SDWKZD\V� WR
UHVLOLHQFH� DPRQJ� FKLOGUHQ� RI� LQFDUFHUDWHG� SDUHQWV�� 6WXG\� UHVXOWV� SUHVHQW� D
FRXQWHU� QDUUDWLYH� WR� FXUUHQW� UHVHDUFK� E\� KLJKOLJKWLQJ� HPHUJLQJ� SDWKZD\V� WR
VXFFHVV�� 7KLV� VWXG\� LV� DPRQJ� WKH� ILUVW� WR� LGHQWLI\� VSHFLILF� VWUDWHJLHV� IRU� JXLGLQJ
&2Δ3�WKURXJK�SURFHVVHV�RI�JDLQLQJ�ORQJ�WHUP�VXFFHVV�

ΔQ� WRWDO�����SHRSOH� LQTXLUHG�DERXW�DQ� LQWHUYLHZ�IRU� WKH�UHVHDUFK�VWXG\��$W� WKH�HQG
RI� WKH� VWXG\� UHFUXLWPHQW� SURFHVV�� ��� RQH�RQ�RQH� LQWHUYLHZV� DQG� �� IRFXV� JURXS
FRQVLVWLQJ� RI� ��� PHPEHUV�� HTXDWHG� WR� ��� LQWHUYLHZV� EHLQJ� FRPSOHWHG� E\� WKH
UHVHDUFK� WHDP��$OWKRXJK� WKH� IRFXV�JURXS�SURYLGHG� ULFK� FRQWH[WXDO� LQIRUPDWLRQ�� LW
ZDV� RPLWWHG� IURP� WKH� DQDO\VLV� IRU� WKLV� UHSRUW� EHFDXVH� LW� KDG� D� XQLTXH� VWUXFWXUH
WKDW� GLIIHUHG� IURP� WKH� WUDGLWLRQDO� RQH�WR�RQH� LQWHUYLHZV�� 7KHUHIRUH�� WKH� VWDWLVWLFV
EHORZ� DUH� RQO\� EDVHG� RQ� WKH� ��� RQH�RQ�RQH� LQWHUYLHZV�� 7KH� GHPRJUDSKLF
LQIRUPDWLRQ� SURYLGHG� LQ� WKH� FKDUWV� EHORZ� DUH� D� VQDS�VKRW� RI� WKH� SUHOLPLQDU\
UHVHDUFK�VWXG\�ILQGLQJV��

)XUWKHU� DQDO\VLV� RI� WKH� UHVHDUFK� VWXG\� ILQGLQJV�� DV� LW� UHODWHV� WR� RXU� SURSRVHG
UHVHDUFK� TXHVWLRQV� LV� RQ�JRLQJ�� 8SGDWHV� ZLOO� EH� SURYLGHG� WKURXJK� IXWXUH
SXEOLFDWLRQV��7KLV�VWXG\�ZDV��DSSURYHG�E\�+RZDUG�8QLYHUVLW\
V�ΖQVWLWXWLRQDO
5HYLHZ� %RDUG� �Ζ5%����&$6������ $GGLWLRQDO� VWXG\� LQIRUPDWLRQ� FDQ� EH� IRXQG� DW
ZZZ�GUPXKDPPDGH[SHULHQFH�FRP�&2Δ3VWXG\��
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$JH�RI�&2Δ3� LV� UHSUHVHQWHG�DV� WKH�FXUUHQW�DJH�DW� WKH
WLPH� RI� LQWHUYLHZ�� � 7KH� DJH� YDULDEOH� ZDV� EURNHQ� LQWR
QLQH� FDWHJRULHV� IRU� HDVH� RI� FRQGXFWLQJ
GHYHORSPHQWDO� PLFUR� DQDO\VHV�� 6WXG\� SDUWLFLSDWLRQ
UHTXLUHG�WKDW�WKH�LQWHUYLHZHHV�EH�DW�OHDVW����\HDUV�RU
ROGHU��3DUWLFLSDQWV�UDQJHG�LQ�DJH�IURP����WR����\HDUV�
7KLUW\�WKUHH� SHUFHQW� ������ RI� WKRVH� VDPSOHG� IHOO
ZLWKLQ� WKH� UDQJH� RI� ������ \HDUV�� 7KH� DYHUDJH
LQWHUYLHZHH� ZDV� DSSUR[LPDWHO\� ��� \HDUV� ROG�� 7KH
VWXG\� UHFUXLWPHQW� SURFHVV� ZDV� PDLQO\� GUDZQ� IURP
VRFLDO� PHGLD� RXWOHWV�� 7KHUHIRUH�� WKH�PDMRULW\� � RI� WKH
VDPSOH� ZDV� \RXQJHU� WKDQ� ��� \HDUV�� 7KLV� UHIOHFWHG
DJHV� RI� LQGLYLGXDOV� ZLWK� WKH� SURSHQVLW\� WRZDUGV�
� VRFLDO� PHGLD� XVH�� ΔQ� DGGLWLRQ�� VWXG\� IO\HUV� QDPHG
FROOHJH�� XQLYHUVLW\� VWXGHQWV� DQG� UHFHQW� JUDGXDWHV� DV
SRWHQWLDO� VWXG\� FDQGLGDWHV�� 6QRZEDOO� VDPSOLQJ� ZDV
DOVR�XVHG�WR�UHFUXLW�SRWHQWLDO�VXEMHFWV��

$*(

'XH� WR� WKH� ULVH� RI� PDVV� LQFDUFHUDWLRQ� DQG� WKH
SULVRQ� LQGXVWULDO� FRPSOH[�� WUHQGV� LQ� WKH�8�6�� VKRZ
WKDW� %ODFNV� DUH� GLVSURSRUWLRQDWHO\� LQFDUFHUDWHG�
6LQFH�WKH�����V�� WKH�QXPEHUV�RI�%ODFN�SHRSOH�ZKR
DUH� LQFDUFHUDWHG� FRQWLQXHV� WR� LQFUHDVH� DFURVV� WKH
GHFDGHV��7KHUHIRUH�� WKH�QXPEHUV�RI�%ODFN�FKLOGUHQ
ZLWK�LQFDUFHUDWHG�SDUHQWV�KDV�XSVXUJHG��7KLV�VWXG\
UHIOHFWV�D�VLPLODU�GLVSURSRUWLRQDOLW\�DPRQJ�WKH�UDFH
RI� VXEMHFW�� 6SHFLILFDOO\�� ���� RI� SDUWLFLSDQWV� ����
VHOI�LGHQWLILHG�DV�%ODFN��7R�WKH�FRQWUDU\��RQO\����RI
SDUWLFLSDQWV�����ZHUH�ZKLWH��

5DFH

6H[

7KH� VRFLHWDO� VWLJPD� DQG� JHQGHU� VWHUHRW\SHV
VXUURXQGLQJ� PDOH� VHOI�H[SUHVVLRQ�� HPEUDFLQJ
HPRWLRQV�� DQG� HQJDJLQJ� LQ� GLDORJXH� DERXW� SHUVRQDO
OLIH� KDV� EHHQ� VKRZQ� WR� GHFUHDVH� WKH� OLNHOLKRRG� RI
PDOH� SDUWLFLSDWLRQ� LQ� TXDOLWDWLYH� UHVHDUFK� VWXGLHV�
%ODFN�PHQ�DUH�RIWHQ�IRUFHG�WR�EH�VLOHQW�DQG�VXSSUHVV
WKHLU� HPRWLRQV�� RWKHUZLVH�� WKH\�PD\� EH� SHUFHLYHG� WR
EH�ZHDN��'XH� WR� WKH�TXDOLWDWLYH� QDWXUH�RI� WKLV� VWXG\�
SDUWLFLSDQWV� ZHUH� UHTXLUHG� WR� WDON� DERXW� HYHQWV
ZLWKLQ� WKHLU� OLIH�� ZKLFK� LQFOXGHG� TXHVWLRQLQJ� DURXQG
DGYHUVH� FKLOGKRRG� WUDXPDWLF� H[SHULHQFHV�
&RQVHTXHQWO\�� WKH� QXPEHU� RI� PDOH� VXEMHFWV� ZDV
WUHPHQGRXVO\� ORZHU� WKDQ�WKDW�RI� IHPDOH�SDUWLFLSDQWV���
)RU� H[DPSOH�� HOHYHQ� &2Δ3� ������ ZHUH� PDOHV�� XVLQJ
SURQRXQV� KH�KLP�� &RPSDUHG� WR� ILIW\�WZR� &2Δ3� �����
ZKR�VHOI�LGHQWLILHG�DV� IHPDOH�DQG�XVHG�WKH�SURQRXQV
VKH�KHU��1RQH�RI� WKH� VWXG\�SDUWLFLSDQWV� LGHQWLILHG�DV
JHQGHU�QRQ�FRQIRUPLQJ��WUDQVH[XDO��DQG�RU�RWKHU��

&RS\ULJKW�k������7KH�'U��0XKDPPDG�([SHULHQFH
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5HVHDUFK� RQ� HGXFDWLRQ� DQG� &2Δ3� LV� W\SLFDOO\� OLPLWLQJ� LQ� WKDW� LW� IRFXVHV� SULPDULO\� RQ� \RXWK� DQG
\RXQJ�DGXOWV�ZLWK� ORZ�HGXFDWLRQDO�DWWDLQPHQW�� WUXDQF\� LVVXHV�DQG�RU�KLJK�VFKRRO�GURS�RXW� VWDWXV�
+RZHYHU�� WKLV� VWXG\� LGHQWLILHG� WKDW� VRPH� &2Δ3� DGYDQFHG� WKURXJK� KLJK� OHYHOV� RI� HGXFDWLRQDO
DWWDLQPHQW�� 6SHFLILFDOO\�� ZLWKLQ� WKLV� VDPSOH� ������ RI� VXEMHFWV� DW� WKH� WLPH� RI� LQWHUYLHZ�� KHOG
%DFKHORU
V�GHJUHHV�RU�KLJKHU�� ΔQ�IDFW��RQO\� �����RI�WKH�HQWLUH�VDPSOH�GLG�QRW�FRPSOHWH�KLJK�VFKRRO�
0RUH� VSHFLILFDOO\�� WKH�PDMRULW\� RI� SDUWLFLSDQWV� ������ ZLWK� KLJK� VFKRRO� GLSORPDV� DQG�RU� $VVRFLDWHV
GHJUHHV��ZHUH�PDWULFXODWLQJ�WRZDUG�D�%DFKHORU
V�GHJUHH�DW�WKH�WLPH�RI�LQWHUYLHZ��ΔQ�DGGLWLRQ�������
RI� WKRVH� SDUWLFLSDQWV� ZLWK� D� %DFKHORU
V� GHJUHH� ZHUH� ZRUNLQJ� WRZDUG� REWDLQLQJ� WKHLU� 0DVWHU
V� RU
3K�'�� GHJUHHV�� )XUWKHUPRUH�� WKUHH� SDUWLFLSDQWV� KDG� VXFFHVVIXOO\� FRPSOHWHG� WKHLU� JUDGXDWH
SURJUDPV�DQG�UHFHLYHG�3K�'�
V����&2Δ3���ZKLOH�DQRWKHU�VXEMHFW�KDG�UHFHQWO\�ILQVKHG�ODZ�VFKRRO�DQG
JUDGXDWHG�ZLWK�D�-XULV�'RFWRUDWH���-�'���'HJUHH��

$OO� ��� &2Δ3� ZHUH� UHVLGLQJ� LQ� WKH� 8QLWHG� 6WDWHV
�8�6��� DW� WKH� WLPH� RI� LQWHUYLHZ�� )RU� WKLV� QDWLRQDO
VWXG\�� IDFH�WR�IDFH� DQG� YLUWXDO� LQWHUYLHZ� VHVVLRQV
ZHUH� FRQGXFWHG� ZLWK� &2Δ3� ORFDWHG� LQ� ��� VWDWHV
DFURVV� WKH� 8�6�� 7KH� VWXG\
V� KRPH�� +RZDUG
8QLYHUVLW\� LV� ORFDWHG� LQ� :DVKLQJWRQ� '�&�� $V� D
UHVXOW�� WKH�PDMRULW\�RI�SDUWLFLSDQWV�KHOG�UHVLGHQFH
LQ�:DVKLQJWRQ�'�&�� ������ DQG�0DU\ODQG� ������� ΔQ
DGGLWLRQ�� WKH� ODUJHVW� QXPEHUV� RI� SDUWLFLSDQWV
ZHUH� OLYLQJ� LQ� WKH� :DVKLQJWRQ� 0HWURSROLWDQ� DUHD
�'09�� DW� WKH� WLPH� RI� LQWHUYLHZ�� � 7KURXJK� WKH� XVH
RI� � VQRZEDOO� VDPSOLQJ�� LQGLYLGXDOV� FOXVWHUHG
DURXQG� WKH� '09� DUHD�� $V� VXFK�� SHHU� VWXG\
SDUWLFLSDQWV� RIWHQ� UHFUXLWHG� DQG� UHIHUUHG� RWKHU
&2Δ3�� ZKR� ZHUH� IURP� QHLJKERULQJ� JHRJUDSKLFDO
ORFDWLRQV�� LQFOXGLQJ�9LUJLQLD� ������)RU�RWKHU�VWDWHV
DFURVV� WKH� QDWLRQ�� SURPRWLRQ� RQ� DOO� VRFLDO�PHGLD
SODWIRUPV� JDLQHG� DWWHQWLRQ� DV� VWXG\� SDUWLFLSDQWV
FRPSOHWHG� WKHLU� LQWHUYLHZV�� 1HZ� <RUN� ������
&DOLIRUQLD� ������ DQG� &RQQHFWLFXW� ������ KHOG� WKH
QH[W�KLJKHVW�UDWHV�RI�SDUWLFLSDWLRQ�
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7KH�QXPEHU�RI�&2Δ3�H[SHULHQFLQJ�SDWHUQDO�LQFDUFHUDWLRQ�������ZDV�PXFK�KLJKHU�WKDQ�WKRVH�&2Δ3
ZKR� KDG� H[SHULHQFHV� RI� PDWHUQDO� LQFDUFHUDWLRQ� ������� :LWK� UDFLVW� SROLFLHV� JRYHUQLQJ� PDVV
LQFDUFHUDWLRQ� WKURXJK� WKH� WDUJHWLQJ� RI� %ODFN�PDOHV�� WKLV� ILQGLQJ� ZDV� QR� VXUSULVH�� +RZHYHU�� ZLWK
ZRPHQ� EHLQJ� WKH� IDVWHVW� JURZLQJ� SRSXODWLRQ� RI� LQFDUFHUDWLRQ�� VWXG\� ILQGLQJV� ZHUH� DOLJQHG� ZLWK
WKLV� WUHQG�� � 6SHFLILFDOO\�� WZHQW\�VHYHQ� ������ VWXG\� SDUWLFLSDQWV� KDG� LQFDUFHUDWHG� PRWKHUV�
)XUWKHUPRUH��DQ�H[SHULHQFH�DPRQJ�&2Δ3� WKDW�KDV�UHFHLYHG� OHVV�DWWHQWLRQ�� LV� WKH� LQFDUFHUDWLRQ�RI
ERWK� SDUHQWV�� 2YHU� D� TXDUWHU� ������ RI� SDUWLFLSDQWV� KDG� ERWK� RI� WKHLU� SDUHQWV� LQFDUFHUDWHG� DW
VRPH�SRLQW�LQ�WKHLU�OLYHV��

7KH� PDMRULW\� RI� &2Δ3� UHSRUWHG� WKDW� WKHLU� SDUHQWV� ZHUH� LQFDUFHUDWHG� IRU� �� \HDUV� RU� PRUH�� 7KH
UHDVRQ� IRU� WKHLU� DUUHVWV� ZHUH� RYHUZKHOPLQJO\� GUXJ� FKDUJHV�� DVVDXOWV�� DQG�RU� ODUFHQ\�� � 7KHVH
FKDUJHV� W\SLFDOO\� FDUULHG� D� VHQWHQFH� RI� RQH� RU�PRUH� \HDUV�� $PRQJ� WKH� VDPSOH�� WKHUH�ZHUH� &2Δ3
ZKR�GLG�QRW�NQRZ�WKH�OHQJWK�RI�WKHLU�SDUHQW
V� LQFDUFHUDWLRQ��7KLV�ZDV�W\SLFDOO\�GXH�WR�WKHLU�DJH�DW
WLPH�RI�DUUHVW�� ODFN�RI�FRQWDFW�ZLWK� LQFDUFHUDWHG�SDUHQW��DQG�RU�EHFDXVH�D�SDUHQW�VHUYHG�PXOWLSOH
VHQWHQFHV��'HVSLWH� LQFDUFHUDWHG�SDUHQWV�VSHQGLQJ�\HDUV�DQG�HYHQ�GHFDGHV� LQ� MDLO�RU�SULVRQ��&2Δ3
UHSRUWHG�VXFFHVV�LQ�D�YDULHW\�RI�DUHDV�

2QH� DJUHHG� XSRQ� PHWULF� RI� VXFFHVV� DPRQJ� &2Δ3� LV� KDYLQJ� QR� FULPLQDO� MXVWLFH� LQYROYHPHQW�� :LWK
PXFK� RI� WKH� UHVHDUFK� VFKRODUVKLS� IRFXVLQJ� RQ� D� GHILFLW�EDVHG� PRGHO�� LW� IDLOV� WR� WDNH� LQWR
FRQVLGHUDWLRQ��ZK\�VRPH�&2Δ3�GR�QRW�HQWHU� WKH� MXYHQLOH�RU�FULPLQDO� MXVWLFH�V\VWHP��)XUWKHUPRUH�� LQ
OLPLWLQJ� WKH� OLYHOLKRRG� RI� &2Δ3� WR� QHJDWLYH� RXWFRPHV�� LW� OHDYHV� OLWWOH� URRP� IRU� H[SORULQJ� WKH
H[SHULHQFHV� DPRQJ� &2Δ3� ZKR� KDYH� QHYHU� KDG� DQ\� LQWHUDFWLRQ� ZLWK� ODZ� HQIRUFHPHQW�� ZKLFK� LV� WKH
HQWU\� LQWR� WKH� FULPLQDO� OHJDO� V\VWHP�� � � ΔQ� RXU� VWXG\�� WKH�PDMRULW\� RI� SDUWLFLSDQWV� ������ GLG� QRW
KDYH� DQ\� LQYROYHPHQW� ZLWKLQ� WKH� FULPLQDO� MXVWLFH� V\VWHP�� 7KLV� JURXQGEUHDNLQJ� QDUUDWLYH
VKHGV� OLJKW� RQ� D� GLIIHUHQW� VWRU\� WKDQ� WKH� W\SLFDO� VWLJPDWL]LQJ� IUDPLQJ� WKDW� KDV� RYHUVDWXUDWHG� SDVW
DQG� FXUUHQW� VFKRODUVKLS� RQ� WKH� WRSLF�� 7KLV� SDUWLFXODU� VWXG\� ILQGLQJ� LV� HYLGHQFH� WKDW� WKHUH� LV�PXFK
PRUH�WR�OHDUQ�IURP�DVVHW�EDVHG�LQTXLU\�ZLWK�&2Δ3�

'
HWDLOHG�'

HP
RJUDSKLFV

&ULPLQDO�-XVWLFH�6\VWHP

&RS\ULJKW�k������7KH�'U��0XKDPPDG�([SHULHQFH
��



6WXG\�5HVXOWV

&RS\ULJKW�k������7KH�'U��0XKDPPDG�([SHULHQFH
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ΖQ�ZKDW�DUHDV�KDYH�&2Ζ3�EHHQ�VXFFHVVIXO"

(GXFDWLRQ
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&UHDWLYLW\ +HDOWK

&RPPXQLW\(PSOR\PHQW
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5HODWLRQVKLSV

&RS\ULJKW�k������7KH�'U��0XKDPPDG�([SHULHQFH
��

2YHUDOO� WKHUH� ZHUH� VL[� DUHDV� RI� VXFFHVV� WKDW� ZHUH� LGHQWLILHG� ZLWKLQ� WKH� VWXG\�� 7KHVH
FDWHJRULHV� ZHUH� H[SORUHG� WKURXJK� D� 3RVLWLYH� <RXWK� -XVWLFH� IUDPHZRUN�� 6SHFLILFDOO\�
HGXFDWLRQ�� HPSOR\PHQW�� FRPPXQLW\�� FUHDWLYLW\�� UHODWLRQVKLSV�� DQG� KHDOWK� ZHUH� WKH� VL[
FDWHJRULHV� WKDW� WKH� PDMRULW\� RI� LGHQWLILHG� VXFFHVVHV� FOXVWHUHG� DURXQG�� (DFK� RI� WKH
XSFRPLQJ� VHFWLRQV�RI� WKLV� UHSRUW�ZLOO� RXWOLQH� UHVHDUFK� ILQGLQJV�EDVHG�RQ� WKH� VL[� HPHUJHQW
WKHPDWLF� DUHDV� RI� VXFFHVV� RXWOLQHG� DERYH�� 7KLV� ZKLWH� SDSHU� KLJKOLJKWV� WKH� VXFFHVVHV�
WULXPSKV� DQG� UHVLOLHQFH� RI� &2Δ3�� ZKLFK� PDQ\� WLPHV� LV� LQ� GLUHFW� RSSRVLWLRQ� WR� SUHYLRXV
GHILFLW�PRGHO�UHVHDUFK�

7KH�PDMRULW\� ������RI� WKH�SDUWLFLSDQWV�KDG�PXOWLSOH�DUHDV� LQ�ZKLFK�WKH\�EHOLHYHG�WKH\�ZHUH
VXFFHVVIXO��2I�WKH�WKUHH�SDUWLFLSDQWV�ZKR�UHSRUWHG�VXFFHVV� LQ�RQO\�RQH�DUHD��WKH\�DOO�FKRVH
HGXFDWLRQ�� (GXFDWLRQ� ZDV� WKH� KLJKHVW� UDQNLQJ� DUHD� DPRQJ� VXFFHVV� FDWHJRULHV�� ZLWK� WKH
PDMRULW\� RI� SDUWLFLSDQWV� ������ FODLPLQJ� HGXFDWLRQDO� VXFFHVV� DQG� HQGHDYRUV�� (PSOR\PHQW
������� FRPPXQLW\� ������� DQG� FUHDWLYLW\� ������ VXFFHVVHV� ZHUH� DPRQJ� WKH� QH[W� KLJKHVW
PRGHV�RI�LGHQWLILHG�UHVLOLHQFH�DPRQJ�VWXG\�VXEMHFWV��
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(GXFDWLRQ�KDV�ORQJ�EHHQ�FRQVLGHUHG�D�SDWKZD\�WR�VXFFHVV��$V�RQHȇV�HGXFDWLRQ�ULVHV��WKHLU
LQFRPH� LQFUHDVHV� DQG� WKHLU� ULVN� RI� XQHPSOR\PHQW� GHFUHDVHV� �8�6�� %XUHDX� RI� /DERU
6WDWLVWLFV�� ������� 7KXV�� VXFFHVV� LQ� HGXFDWLRQ� OHDGV� WR� VXFFHVV� LQ� HPSOR\PHQW�� 7KLV� VWXG\
VKRZHG�WKDW�SDUWLFLSDQWV�DQG�WKHLU� LQFDUFHUDWHG�SDUHQWV�ZHUH�DZDUH�RI�WKH�LPSRUWDQFH�RI
HGXFDWLRQ� LQ� WKHLU� IXWXUH� VXFFHVV�� 7KH�PDMRULW\� RI� SDUWLFLSDQWV� ������ UHSRUWHG� WKDW� WKH\
KDYH� KDG� VXFFHVV� LQ� HGXFDWLRQ�� 7KLV� ZDV� WKH� KLJKHVW� VXFFHVV� FDWHJRU\� ZLWKLQ� WKH� VWXG\�
7KH�PDMRULW\�RI�SDUWLFLSDQWV�KDG�D�EDFKHORUȇV�GHJUHH�RU�KLJKHU��DQG�����ZHUH�FXUUHQWO\� LQ
VFKRRO�WR�REWDLQ�D�KLJKHU�DGYDQFHG�GHJUHH��2I�WKH����&2Δ3�ZLWK�KLJK�VFKRRO�GLSORPDV��WKH
PDMRULW\� ������ ZHUH� LQ� VFKRRO� IRU� D� EDFKHORUȇV� GHJUHH�� DQG� �� &2Δ3� ������ WKDW� KDYH
PDVWHUȇV�GHJUHHV�ZHUH�LQ�JUDGXDWH�VFKRRO�IRU�D�3K�'��RU�D�VHFRQG�PDVWHU
V�GHJUHH���

(GXFDWLRQDO�$WWDLQPHQW�$PRQJ�&2Ζ3

>�[ZZa�a^`Z�bn�Xdbbjc^in�^h�kZgn�hjeedgi^kZ�d[�bZ�\d^c\�id�XdaaZ\Z#°°>�]VkZ�V
adi�d[�[g^ZcYh�""�dg�>»b�cdi�\d^c\�id�hVn�V�adi�d[�[g^ZcYh#°�Dji�d[�(%�eZdeaZ
i]Vi�>�hVn�>�egdWVWan�]jc\�l^i]!�dg�lZci�id�]^\]�hX]dda�l^i]!�dcan�[djg�dg
[^kZ�d[�jh�lZci�id�V�XdaaZ\Z#°�;djg�dg�[^kZ�d[�jh�dji�d[�(%�eZdeaZ�lZci�id�V
XdaaZ\Z#°�I]Zn»gZ�kZgn�hjeedgi^kZ�d[�i]Z�dcZh�i]Vi�VgZ�^c�XdaaZ\Z#°�>�[ZZa�a^`Z

i]Zn�egdiZXi�i]dhZ�_ZlZah#�
"�;ZbVaZ!�&-!�LVh]^c\idc�98

&RS\ULJKW�k������7KH�'U��0XKDPPDG�([SHULHQFH

ΔQFDUFHUDWHG� SDUHQWV� KDYH� EHHQ� IRXQG
WR� KDYH� ORZ� OHYHOV� RI� HGXFDWLRQ� ZLWK
������ KDYLQJ� OHVV� WKDQ� D� KLJK� VFKRRO
HGXFDWLRQ� �:ROI� +DUORZ�� ������� ΔQ
DGGLWLRQ�b LQFDUFHUDWHG� PDOHV� WHQG� WR
KDYH�ORZHU�HGXFDWLRQDO�DWWDLQPHQW�WKDQ
IHPDOHV� �:ROI� +DUORZ�� ������� 6WXGLHV
VKRZ� WKDW� WKRVH� ZLWK� LQFDUFHUDWHG
IDWKHUV� WHQG� WR� KDYH� ORZHU� HGXFDWLRQDO
DWWDLQPHQW� �'DOODLUH� HW� DO��� ������ 0LOOHU
	�%DUQHV���������:LWKLQ�WKLV�VWXG\��PDOH
&2Δ3�KDG� ORZHU�HGXFDWLRQDO� DWWDLQPHQW
WKDQ� IHPDOH� &2Δ3� DQG� WKRVH� WKDW� KDG
WKHLU� IDWKHUV� LQFDUFHUDWHG� ZHUH� PRUH
OLNHO\� WR� KDYH� OHVV� WKDQ� D� %�$�� GHJUHH�
+RZHYHU�� WKH�RYHUZKHOPLQJ�PDMRULW\�RI
SDUWLFLSDQWV� KDG� KLJKHU� HGXFDWLRQ
OHYHOV�WKDQ�WKHLU�SDUHQWV�

��
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>�hl^iX]ZY�[gdb�W^dX]Zb^hign�egZ"bZY�id�[dgZch^X�hX^ZcXZ!�VcY�i]Zc�i]Vi�h
l]Zc�bn�WgV^c�\di�id�i]^c`^c\#�>�lVh�a^`Z!��LV^i�V�b^cjiZ#�;dgZch^X�hX^ZcXZ
^h�gZaViZY�id�Xg^b^cVa�_jhi^XZ#��>�idd`�bn�[^ghi�Xg^b^cdad\n�XaVhh�Vi�7Vnadg
PJc^kZgh^inR!�]VY�Vc�VbVo^c\�egd[Zhhdg#�6cY�>�lVh�a^`Z!��LV^i�V�b^cjiZ!�>�b
cdi�\dccV�X]Vc\Z�bn�bV_dg��XVjhZ�>�b�a^`Z###�Add`!�>�b�XadhZ�id�i]Z�[^c^h]
a^cZ!�hd�]dl�XVc�>�jhZ�i]^h�id�bn�WZcZ[^i4�I]ZgZ�cZZYh�id�WZ�WaVX`�HI:Bh!
hd�aZi�bZ�[^c^h]�i]^h�hX^ZcXZ�YZ\gZZ!�VcY�i]Zc�>�XVc�e^kdi�[gdb�[dgZch^X

hX^ZcXZ�^cid�Xg^b^cVa�_jhi^XZ�VcY�>�]VkZ�Vcdi]Zg�VkZcjZ�d[�l]Vi�>�XVc�Yd#�
7ji�i]Vi�h�l]Zc�>�[djcY�bnhZa[�lVh�Vi�7Vnadg#�

"�;ZbVaZ!�(,!�IZmVh�
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5HVHDUFK� KDV� VKRZQ� WKDW� WKH� HGXFDWLRQDO� DWWDLQPHQW� RI� FKLOGUHQ� LV
LQIOXHQFHG�E\�SDUHQWDO�DWWLWXGHV�WRZDUGV�HGXFDWLRQ�DQG�WKH�TXDOLW\�RI
WKHLU� UHODWLRQVKLS�� QRW� MXVW� E\� WKH� SDUHQWȇV� HGXFDWLRQDO� VWDWXV� �6SHUD
HW� DO��� ������ <XDQ� HW� DO��� ������� :LWKLQ� WKLV� VWXG\�� SDUWLFLSDQWV
KLJKOLJKWHG� FORVH� UHODWLRQVKLSV� ZLWK� WKHLU� LQFDUFHUDWHG� SDUHQWV� DQG
VKDUHG�H[SHULHQFHV� LQ�ZKLFK�SDUHQWV�HQFRXUDJHG�WKHP�WR�VXFFHHG�LQ
VFKRRO�� HYHQ� WKRXJK� WKH\� ZHUH� LQFDUFHUDWHG�� )RU� H[DPSOH�� &2Δ3
GLVFXVVHG�KRZ�SDUHQWV�VWXGLHG�ZLWK�WKHP�IURP�SULVRQ��ZHUH�DZDUH�RI
WKHLU� FROOHJH�GHDGOLQHV�DQG�XSFRPLQJ�SURMHFWV�� DQG�FRQVWDQWO\� DVNHG
DERXW� KRZ� WKH\� ZHUH� GRLQJ� LQ� FODVVHV�� 5HVHDUFK� VKRZV� WKDW� %ODFN
SDUHQWV� DUH� GLOLJHQW� DQG� LQYHVWHG� LQ� WKH� HGXFDWLRQ� RI� WKHLU� FKLOGUHQ�
FRQWUDU\� WR� SRSXODU� EHOLHIV� �)LHOGV�6PLWK�� ������� 5HJDUGOHVV� RI
HGXFDWLRQDO� DWWDLQPHQW�� LQFDUFHUDWHG� SDUHQWV� DUH� KLJKO\� FDSDEOH� RI
DVVLVWLQJ�WKHLU�FKLOGUHQ�ZLWKLQ�DOO�OHYHOV�RI�DFDGHPLD�

&RS\ULJKW�k������7KH�'U��0XKDPPDG�([SHULHQFH

=Z�jhZY�id�]Zae�bZ�l^i]�bn�]dbZldg`�dkZg�i]Z�e]dcZ#�NZV]!�]Z�]ZaeZY�bZ�l^i]
bn�]dbZldg`�[gdb�ZaZbZciVgn�dc�je!�b^YYaZ�hX]dda#�

";ZbVaZ!�',�Adj^h^VcV

5HVHDUFK� VKRZV� WKDW� ZKHQ� YLHZLQJ� WKH� HGXFDWLRQDO� DWWDLQPHQW� RI� &2Δ3�� ZH� PXVW� DOVR� FRQVLGHU
HQYLURQPHQWDO� IDFWRUV�RXWVLGH�RI�SDUHQWDO� LQFDUFHUDWLRQ��)RU�H[DPSOH�� UDFH��JHQGHU�� ORFDWLRQ��DQG
VRFLRHFRQRPLF�VWDWXV�DUH�NQRZQ�WR�LQIOXHQFH�HGXFDWLRQDO�VXFFHVVHV���ΔW�KDV�DOVR�EHHQ�DUJXHG�WKDW
VRFLDO�LGHQWLWLHV�DUH�D�ODUJHU�LQIOXHQFHU�WKDQ�SDUHQWDO�LQFDUFHUDWLRQ��0LOOHU�	�%DUQHV��������0XUUD\
HW�DO�������D������E��1LFKROV�HW�DO���������7XUQH\�	�*RRGVHOO���������6WXG\�LQWHUYLHZV�UHYHDOHG�WKDW
SDUWLFLSDQWV� VSRNH�PRUH� DERXW� KRZ� FODVV� DQG� UDFH� LQIOXHQFHG� WKHLU� WLPH� ZLWKLQ� WKH� HGXFDWLRQDO
V\VWHP� WKDQ� WKH� LQFDUFHUDWLRQ�RI� WKHLU� SDUHQW�V��� 6SHFLILFDOO\� IRU�&2Δ3�ZKR�JUHZ�XS�ZLWKLQ� IUDJLOH
FRPPXQLWLHV�ZKHUH�HGXFDWLRQDO�DWWDLQPHQW� LV� ORZHU� �&HQWHU� IRU�$GYDQFLQJ�2SSRUWXQLW\�	�*DOOXS�
������� �7KHVH�&2Δ3�VSRNH�DERXW� WKHLU� ODFN�RI�DFFHVV� WR�HGXFDWLRQDO� UHVRXUFHV��KRZ�WKH\�HQGXUHG
UDFLVP� IURP� WHDFKHUV� DQG� VWXGHQWV�� DQG� YDULRXV� RWKHU� VWUXJJOHV� FRQFHUQLQJ� WKH� DIIRUGDELOLW\� RI
FROOHJH� DQG� H[WUDFXUULFXODU� DFWLYLWLHV�� 5HVHDUFK� DERXW� &2Δ3� DQG� HGXFDWLRQDO� DWWDLQPHQW� W\SLFDOO\
EODPHV� LQFDUFHUDWHG� SDUHQWV� IRU� WKH� ODFN� RI� HGXFDWLRQDO� VXFFHVV� DFKLHYHG� E\� WKHLU� FKLOGUHQ�
+RZHYHU��WKLV�VWXG\�VKRZV�WKDW�VRFLHWDO�IDFWRUV�KDG�JUHDWHU�LQIOXHQFH�RQ�VFKRRO�SHUIRUPDQFH�DQG
RSSRUWXQLWLHV�IRU�&2Δ3��'HVSLWH�SDUHQWDO�LQFDUFHUDWLRQ��PRWKHUV�DQG�IDWKHUV�ZHUH�SUHVHQW�LQ�WKHLU
FKLOGUHQ
V� OLYHV��HYHQ�IURP�D�GLVWDQFH��$OWKRXJK�� LQFDUFHUDWLRQ�JUHDWO\� OLPLWHG� LQWHUDFWLRQ�EHWZHHQ
FKLOGUHQ� DQG� SDUHQWV�� WKH\� VWLOO� IRXQG� YDULRXV� ZD\V� WR� HQFRXUDJH� &2Δ3� WRZDUG� WKHLU� HGXFDWLRQDO
HQGHDYRUV�
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5HVHDUFK� VWXGLHV� KDYH� UHSRUWHG� WKDW� SDUHQWDO� LQFDUFHUDWLRQ� FDXVHV
IDPLOLDO� ILQDQFLDO� LQVWDELOLW\� DQG� QHJDWLYHO\� LPSDFWV� WKH� VRFLRHFRQRPLF
VWDWXV� RI� &2Δ3� �*HOOHU�� HW� DO�� ������ 7UDYLV� DQG� :DXO�� ������ $UGLWWL�
������� $FFRUGLQJ� WR� 0XUUD\� DQG� )DUULQJWRQ� �����D��� FKLOGUHQ� RI
LQFDUFHUDWHG� SDUHQWV� KDYH� D� JUHDWHU� ULVN� RI� EHLQJ� XQHPSOR\HG� GXULQJ
DGXOWKRRG�� $OWKRXJK� WKLV� PD\� EH� WUXH� IRU� VRPH� &2Δ3� LW� LV� QRW� WKH
H[SHULHQFH� IRU� WKHP� DOO�� � ΔQ� IDFW�� WKLV� VWXG\� IRXQG� WKDW� SDUWLFLSDQWV
FRQWLQXHG� KDG� JUHDW� VXFFHVV� DQG� DFKLHYHPHQWV� LQ� WKH� DUHD� RI
HPSOR\PHQW�� :LWKLQ� WKH� VWXG\� VDPSOH� HGXFDWLRQDO� DWWDLQPHQW
FRLQFLGHG�ZLWK�KLJK� OHYHOV�RI�RFFXSDWLRQDO�VXFFHVV�� �)RU�H[DPSOH�����
RI� &2Δ3� UHSRUWHG� VWRULHV� RI� VXFFHVV� DQG� WULXPSKV� FRQQHFWHG� WR� WKHLU
FDUHHUV�� MREV� DQG� LQWHUPLWWHQW� HPSOR\PHQW�� 5HVHDUFK� VXSSRUWV� WKH
DVVXPSWLRQ� WKDW� KLJKHU� HGXFDWLRQDO� DFKLHYHPHQWV� FDQ� OHDG� WR� KLJKHU
LQFRPH� DQG�PRUH� HPSOR\PHQW� RSSRUWXQLWLHV�� )RU� H[DPSOH�� &2Δ3�ZKR
DWWHQGHG� �� \HDU� XQLYHUVLWLHV� RU� FROOHJHV�� GLVFXVVHG� EHLQJ� RIIHUHG
LQWHUQVKLSV�� H[WHUQVKLSV� DQG� ZRUN� VWXG\� RSSRUWXQLWLHV�� � ΔQ� DGGLWLRQ�
WKH\� OHDUQHG�QHWZRUNLQJ�VNLOOV� WKDW�KHOSHG�WKHP�WUHPHQGRXVO\�DV�WKH\
PDGH� DGYDQFHV� LQ� WKH� HPSOR\PHQW� VHFWRU�� 7KHVH� H[SHULHQFHV� ZHUH
XVHG� DV� VSULQJERDUGV� WR� PRUH� DGYDQFHG� MREV� DQG� ORQJ�WHUP� FDUHHU
RSSRUWXQLWLHV�� &2Δ3� IHOW� WKH\� ZHUH� DIIRUGHG� WKHVH� RSSRUWXQLWLHV
EHFDXVH�RI�WKHLU�VWDWXV�DV�FROOHJH�VWXGHQWV�RU�JUDGXDWHV��)XUWKHUPRUH�
WKH� PDMRULW\� RI� &2Δ3� GHVFULEHG� WKHLU� SURIHVVLRQ� DV� � FDUHHUV� UDWKHU
WKDQ� MREV�� &2Δ3� DOVR� VHUYHG� DV� FRPPXQLW\� OHDGHUV�� HQWUHSUHQHXUV�
DXWKRUV�� VRFLDO�ZRUNHUV�� WHDFKHUV�� HWF�� 6RPH�&2Δ3�HYHQ� LQGLFDWHG� WKDW
WKHLU� LQFDUFHUDWHG� SDUHQWV� FKDQJHG� WKH� WUDMHFWRU\� RI� WKHLU� OLIH� DQG
LQIOXHQFHG�WKHLU�FDUHHU�SDWK�DQG�FKRLFHV�WKDW�XOWLPDWHO\�FRQWULEXWHG�WR
WKHLU�HPSOR\PHQW�VXFFHVV�

(PSOR\PHQW�6XFFHVV�$PRQJ�&2Ζ3

Hd!�YZ[^c^iZan�egdjY�d[�bn�hjXXZhh�VcY�_jhi�bn�aZVgc^c\�id�cZildg`!�bZZi^c\
eZdeaZ#�>�XdaaZXiZY�a^`Z�&*�Wjh^cZhh�XVgYh�l]Zc�>�lZci�id�i]Z�8dc\gZhh^dcVa
7aVX`�8VjXjh�gZXZei^dc�Vi�=dlVgY#�<di�a^`Z!�ild�Y^[[ZgZci�bZcidgh�i]Vi

XdccZXiZY�bZ�l^i]�hdbZ�\gZVi�deedgijc^i^Zh�V[iZg�i]Vi#�>»b�VXijVaan�aZ\Va^o^c\
bn�dlc�cdc"egd[^i�dg\Vc^oVi^dc�XVaaZY�IG6E#�>i�hiVcYh�[dg�IgjZ�GZ]VW^a^iVi^dc

VcY�EgdheZg^in#
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7KH� FROOHJHV� WKDW� &2Δ3� DWWHQGHG�� ZHUH� VDLG� WR� KDYH� SUHSDUHG� WKHP� IRU� HQWHULQJ� WKH
ZRUNIRUFH�� � &2Δ3� UHIHUUHG� WR� WKH� PDQ\� SURIHVVLRQDO� GHYHORSPHQW� UHVRXUFHV� WKDW� ZHUH
DYDLODEOH� WR� WKHP� WKURXJK� WKHLU� UHVSHFWLYH� FROOHJH�XQLYHUVLW\� FDPSXVHV�� 8SRQ� JUDGXDWLRQ
IURP�FROOHJH��&2Δ3�JDLQHG�PRUH�FRQILGHQFH�LQ�WKHLU�IXWXUHV��7KLV�LQFUHDVHG�EHOLHI� LQ�VHOI�ZDV
DWWULEXWHG�WR�WKH�GLUHFW�UHVXOWV�RI�WKHLU�VHFXUHG�HPSOR\PHQW�RSSRUWXQLWLHV��7KH�FXOWXUDO�DQG
VRFLDO� FDSLWDO� WKH\� UHFHLYHG� GXULQJ� PDWULFXODWLRQ� PDGH� WKHP� FRPSHWLWLYH� ZLWKLQ� WKH
ZRUNIRUFH�

&RS\ULJKW�k������7KH�'U��0XKDPPDG�([SHULHQFH ��



(P
SOR\P

HQW
?jhi�iVa`^c\�id�bn�YVY!�a^`Z!�gZVaan�ejih�bZ�^c�V�Y^[[ZgZci�hiViZ�d[�b^cY!�a^`Z!

bV`Zh�bZ�]jbWaZ!�bV`Zh�bZ�lVccV�ldg`�]VgYZg#
"�BVaZ!�'*!�EZcchnakVc^V°�

&2Δ3� ZHUH� KDSS\� DQG� H[FLWHG� WR� VKDUH� WKH� EHQHILFLDO� ZD\V� LQ� ZKLFK� WKHLU� LQFDUFHUDWHG
SDUHQWV� PRWLYDWHG� WKHP� IURP� D� GLVWDQFH�� 7KLV� VWXG\� IRXQG� WKDW� &2Δ3� HQJDJHG� LQ� FULWLFDO
GLDORJXHV� ZLWK� WKHLU� LQFDUFHUDWHG� SDUHQWV� DERXW� WKH� PDQ\� VRFLDO� LQMXVWLFHV� LQ� $PHULFD�
VSHFLILFDOO\� WKRVH� VXUURXQGLQJ� WKH� FULPLQDO� OHJDO� V\VWHP�� 7KLV� XQLTXH� ILQGLQJ� VHUYHV� DV� \HW
DQRWKHU� H[DPSOH� RI� WKH� LPSRUWDQFH� RI� PRYLQJ� IURP� D� GHILFLW� WR� DVVHW�EDVHG� SHUVSHFWLYH
ZKHQ�H[SORULQJ�WKH�FROODWHUDO�FRQVHTXHQFHV�DPRQJ�&2Δ3��+HUH�ZH�VHH�WKDW�&2Δ3�DWWULEXWH�D
SHUFHQWDJH� RI� WKHLU� VXFFHVV� WR� WKH� UROHV� WKDW� WKHLU� LQFDUFHUDWHG� SDUHQWV� SOD\HG� LQ� VRFLDOO\
DQG� ILQDQFLDOO\� VXSSRUWLQJ� WKHP� WKURXJK� WKHLU� MRXUQH\V� WR� VXVWDLQHG� VXFFHVV�� ΔQ� GRLQJ� VR�
&2Δ3�ZHUH�VKDSHG�E\�WKHLU�SDUHQWȇV�H[SHULHQFHV��7KLV�UHVXOWHG�LQ�WKHP�EHLQJ�HPSRZHUHG�WR
HQWHU�VRFLDO�VHUYLFH�SURJUDPV�WKDW� OHG�WR�FDUHHUV�DV�VRFLDO�ZRUNHUV��DGYRFDWHV�DQG�DFWLYLVWV
IRU� V\VWHPLF� FKDQJH�� 0DQ\� &2Δ3� DUJXHG� WKDW� WKH\� ZRXOG� QRW� EH� LQYROYHG� LQ� WKHLU� FXUUHQW
ZRUN�ZLWKRXW� WKH� ORYH��PRWLYDWLRQ�� VXSSRUW� DQG� NQRZOHGJH� VKDUHG� IURP� WKHLU� LQFDUFHUDWHG
SDUHQWV�DERXW�WKH�WUXH�H[SHULHQFH�RI�EHLQJ�ORFNHG�XS�LQ�$PHULFD��

Ndj�`cdl!�>�gZVaan�lVciZY�id�WZ�VWaZ�id�eVhh�bn�Wjh^cZhh�Ydlc�id�bn�hdc!
dg!�ndj�`cdl!�lZ�XdjaY�Wj^aY�dc�i]Vi�Wjh^cZhh�VcY�a^`Z�gZVaan!�gZVaan!�gZVaan

WZ�hjXXZhh[ja#"�BVaZ!�'-!�LVh]^c\idc�9#8#

>�\gVYjViZY�[gdb�i]ZgZ!�\di�bn�XZgi^[^XVi^dc!�VcY�]VkZ�WZZc�VWaZ�id�]VkZ�hd
bVcn�\ddY�XVgZZg�deedgijc^i^Zh�l]ZgZ�>»kZ�WZZc�VWaZ�id�ldg`�l^i]�eZdeaZ�l]d
]VkZ�]VY�h^b^aVg�ZmeZg^ZcXZh�i]Vi�>»kZ�]VY!�dg�i]Vi�bn�bdb�]Vh�]VY#�>»kZ�ldg`ZY

^c�k^Xi^b�VYkdXVXn�VcY�ldg`^c\�l^i]�hjgk^kdgh�d[�YdbZhi^X�k^daZcXZ!�hZmjVa
VhhVjai!�gVeZ#"�;ZbVaZ!�',!�BVgnaVcY

ΔQ� DGGLWLRQ�� &2Δ3� UHSRUWHG� EHFRPLQJ� HQWUHSUHQHXUV� DV� D� PHDQV� WR� JLYH� EDFN� WR� WKHLU
FRPPXQLWLHV� DQG� WR� FUHDWH� JHQHUDWLRQDO� ZHDOWK� IRU� WKHLU� IDPLOLHV�� &2Δ3� EXLOW� FRPSDQLHV� DQG
QRQSURILWV�IURP�WKH�JURXQG�XS��ZKLFK�W\SLFDOO\�ZHUH�PDGH�WR�VHUYH�D�QHHG�LQ�WKH�FRPPXQLW\�
6XFFHVVIXO� &2Δ3� ZHUH� GHWHUPLQHG� DQG� VKRZHG� UHVLOLHQFH� LQ� DVVXULQJ� WKDW� RWKHUV� EHQHILWHG
IURP�WKHLU�DVVHWV��7KLV�ZDV�D�VWURQJ�WKHPH�WKDW�ZDV�SUHYDOHQW�WKURXJKRXW�PXOWLSOH�LQWHUYLHZV�
&2Δ3�ZHUH�QRW� VHOI� RFFXSLHG�ZLWK�ZD\V� LQ�ZKLFK� WKH\� FRXOG�EHQHILW�� EXW� DOVR� FRQFHUQHG�ZLWK
WKH� ZHOOEHLQJ� RI� WKHLU� VLEOLQJV�� IDPLO\� PHPEHUV�� RWKHU� &2Δ3� DFURVV� WKH� QDWLRQ� DQG� WKHLU
LQFDUFHUDWHG�SDUHQWV����b

)XUWKHUPRUH�� WKH� VWXG\� UHYHDOHG� WKDW� LQFDUFHUDWHG� SDUHQWV�� ZKR� ZHUH� DFWLYH� LQ� WKHLU� FKLOGȇV
OLYHV�� LQVWLOOHG� D� VWURQJ� VHQVH� RI� ZRUN� HWKLF� LQ� WKHP�� ΔQ� DGGLWLRQ�� WKH\� DGYRFDWHG� IRU� KLJKHU
HGXFDWLRQ� DQG� KHDOWK\� OLIHVW\OH� KDELWV�� 6RPH� LQFDUFHUDWHG� SDUHQWV� DOVR� HQFRXUDJHG� WKHLU
FKLOGUHQ�WR�FRQWLQXH�VHHNLQJ�KLJKHU�HGXFDWLRQ�DQG�HPSOR\PHQW�VXSSRUWV�WR�VXSSOHPHQW�WKHLU
HGXFDWLRQDO�HIIRUWV��$OWKRXJK�PRVW�LQFDUFHUDWHG�SDUHQWV�KDG�OHVV�IRUPDO�HGXFDWLRQ�WKDQ�WKHLU
FKLOGUHQ�� WKLV� GLG� QRW� VWRS� WKHP� IURP� DGYLVLQJ� WKHLU� FKLOGUHQ� WR� GR� WKH� WKLQJV� WKH\� QHYHU
DFFRPSOLVKHG�� 2YHUDOO� WKH\� GHVLUHG� IRU� WKHLU� FKLOGUHQ� WR� KDYH� SURVSHURXV� FDUHHUV� DQG� JDLQ
HPSOR\PHQW�RSSRUWXQLWLHV���

&RS\ULJKW�k������7KH�'U��0XKDPPDG�([SHULHQFH ��



$FWLYLVWV� DQG� DGYRFDWHV�KDYH� FKDPSLRQHG� IRU� FULPLQDO� MXVWLFH� UHIRUP
GXH� WKH� GHWULPHQWDO� UDPLILFDWLRQV� RQ� LQGLYLGXDOV� DQG� FRPPXQLWLHV�
+RZHYHU�� JDSV� LQ� VRFLDO� PRYHPHQW� UHVHDUFK� ODFN� WKH� DQDO\VLV� RI
FKLOGUHQ�RI�LQFDUFHUDWHG�SDUHQWVȇ�SROLWLFDO�DFWLYLW\�b�([WHQVLYH�UHVHDUFK
VKRZV� SDUHQWDO� LQFDUFHUDWLRQ� KDV� DIIHFWHG� WKH� RXWFRPHV� RI� WKHLU
FKLOGUHQ�� 7KH� SROLWLFDO� SUDFWLFHV� RI� SDUHQWV� LQIOXHQFH� WKH� FRPPXQLW\
HQJDJHPHQW� RI� WKHLU� FKLOGUHQ� �$OZLQ� 	� .URVQLFN�� ������ 'DOKRXVH� 	
)ULGHUHV��������+DWHPL�HW�DO���������7HGLQ���������5HVHDUFK�IDOOV�VKRUW
RI� YLHZLQJ� LQFDUFHUDWHG� SHUVRQV� DV� SROLWLFDO� DFWRUV� EHIRUH�� GXULQJ�
DQG� DIWHU� WKHLU� FRQILQHPHQW�� 7KXV�� UHVHDUFKHUV� GR� QRW� H[SORUH� KRZ
SROLWLFDO� DFWLYLW\� RU� DWWLWXGHV� RI� LQFDUFHUDWHG� SDUHQWV� LQIOXHQFH� WKHLU
FKLOGUHQ�

]Vk^c\�V�eVgZci�^cXVgXZgViZY!�i]Vi�^h�i]Z�[jZa�[dg�ZkZgni]^c\�i]Vi�>�Yd#�>i�h
i]Z�[jZa�[dg�ldg`^c\�l^i]�i]Z�eVgZcih�l]d�VgZ�^cXVgXZgViZY!�^i�h�i]Z�[jZa
[dg�bZ�]dhi^c\�i]^c\h�l^i]�X]^aYgZc!�^i�h�i]Z�[jZa�[dg�bZ�lVci^c\�id�\d

^ciZgcVi^dcVaan�VcY�\d�add`�Vi�di]Zg�egd\gVbh�VcY�Yd�hijY^Zh�l^i]�i]Zb#�>i�h
i]Z�[jZa�[dg�Vaa�d[�i]Vi#�7ZXVjhZ�id�bZ!�^i�h�a^`Z�bn�a^iiaZ�e^ZXZ�d[�X]Vc\Z!
^i�h�bn�a^iiaZ�id`Zc#�Hd�nZV]!�l^aa�ZkZgni]^c\�>�Yd�X]Vc\Z�ZkZgni]^c\4�BVnWZ
cdi!�Wji�^i�aa�WZ�bn�eVgi�i]Vi�>�eaVn�^c�^i!�hd�nZh!�>�Yd�VYkdXViZ�VcY�h]dji�Vh
adjY�Vh�>�XVc�l]Zc�^i�XdbZh�id�eVgZciVa�^cXVgXZgVi^dc!�VcY�i]Z�ldg`�i]Vi�>

Yd�^c�i]Z�Xdbbjc^in!�VcY�bdk^c\�i]Z�b^hh^dc�[dglVgY�^h�kZgn!�kZgn�k^iVa#
"�;ZbVaZ!�()!�K^g\^c^V

&KLOGUHQ� RI� LQFDUFHUDWHG� SDUHQWV�� VXFK
DV� 7RQ\� /HZLV� -U�� DQG� %UHH� $QGHUVRQ�
KDYH� EHFRPH� DFWLYLVWV� DQG� SROLWLFDO
OHDGHUV� IRU� FULPLQDO� MXVWLFH� UHIRUP�
0RYHPHQWV� VXFK� DV��:H*RW8V1RZ�� OHG
E\� (ERQ\� 8QGHUZRRG�� DUH� OHG� E\� WKHVH
&2Δ3�� :KHQ� DVNHG� LI� WKH\� YLHZHG
WKHPVHOYHV� DV� DFWLYLVWV� RU� DGYRFDWHV�
����VDLG� WKH\�GLG��7KH�PDMRULW\�FODLPHG
WR� EH� DGYRFDWHV� RYHU� DFWLYLVWV�� EHFDXVH
WKH\� VWDWHG� WKDW� WKH\� ZHUH� QRW� GRLQJ
HQRXJK� WR� EH� FRQVLGHUHG� DQ� DFWLYLVW�
+RZHYHU�� ���� KDYH� DWWHQGHG� D� PDUFK
RU� SURWHVWV� DQG� ���� DWWHQGHG� PXOWLSOH
GHPRQVWUDWLRQV�
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&RPPXQLW\�5HODWLRQV�$PRQJ�&2Ζ3

&RS\ULJKW�k������7KH�'U��0XKDPPDG�([SHULHQFH
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&2Δ3�KDYH�EHHQ� LQIOXHQFHG�E\� WKH� OLYHV�RI� WKHLU�SDUHQWV�DQG�KDYH�FKRVHQ� WR�DGYRFDWH
IRU� WKH� OLYHV� RI� LQFDUFHUDWHG� SHUVRQV� DQG� &2Δ3�� LQ� DGGLWLRQ� WR� YDULRXV� RWKHU� VRFLDO
MXVWLFH� VXEMHFWV��:KHQ� DVNHG�ZKLFK� VRFLDO� MXVWLFH� LVVXHV�ZHUH� LPSRUWDQW� WR� WKHP�� WKH
PDMRULW\� RI� SDUWLFLSDQWV� KDG� PXOWLSOH� IRFXV� DUHDV� ������� KRZHYHU� FULPLQDO� MXVWLFH
UHIRUP� ZDV� RQH� RI� WKH� PDLQ� SULRULWLHV� WR� PRVW� &2Δ3�� )XUWKHUPRUH�� FRPPXQLW\� ZRUN
DURXQG�FULPLQDO� MXVWLFH� LVVXHV�ZDV�PRVWO\� LQVSLUHG�E\� WKHLU�SDUHQWV� LQFDUFHUDWLRQ�� )RU
H[DPSOH�� IRUW\�HLJKW� SHUFHQW� ������ RI� &2Δ3� VDLG� WKDW� LW� ZDV� EHFDXVH� RI� WKHLU
H[SHULHQFHV�ZLWK�SDUHQWDO�LQFDUFHUDWLRQ��WKDW�LQIOXHQFHG�WKHLU�FULPLQDO�MXVWLFH�ZRUN�

>�i]^c`�i]Vi�^i�iV`Zh�V�k^aaV\Z#�>�i]^c`�dcXZ�ndj�WZXdbZ�Vc�VYjai!�ndj�Ydc»i�hide
cZZY^c\�i]Z�k^aaV\Z#�PI]Vi»h�igjZ#R�7ji�^i�WZXdbZh�ndjg�gZhedch^W^a^in�id�Vahd

Vhh^hi�i]Z�k^aaV\Z!�Wji�ndj�Ydc»i�hide�cZZY^c\�i]Z�k^aaV\Z#�Ndj�Ydc»i�hide�cZZY^c\
]Zae#�ndj�hi^aa�cZZY�i]Z�Xdbbjc^in!�Wji�ndj�i]Zc�Vahd�WZXdbZ�V�eVgi�d[�i]Z
gZhedch^WaZ�Xdbbjc^in�id�\^kZ�WVX`#�Hd�i]Z�\^kZ�VcY�iV`Z�gZbV^ch�^ciVXi#

"�;ZbVaZ!�*(!�8Va^[dgc^V°

7KH� VRFLDO�� SROLWLFDO� DQG� HFRQRPLF� DFWLYLVP� RI� WKHVH� FKLOGUHQ� RI� LQFDUFHUDWHG� SDUHQWV
ZDV�HYLGHQW�ZLWKLQ� WKH� LQWHUYLHZV��7KLV�GLIIHUV�JUHDWO\� IURP�FXUUHQW�VFKRODUVKLS�VWDWLQJ
WKDW�FRQWDFW�ZLWK�WKH�FULPLQDO�MXVWLFH�V\VWHP�OHDGV�WR�OHVV�SROLWLFDO�SDUWLFLSDWLRQ��/HH�HW
DO��� ������6XJLH��������� 7KH�PDMRULW\�RI�&2Δ3�GLG�QRW� VHH� WKHPVHOYHV�DV� OHDGHUV�ZLWKLQ
WKH�FRPPXQLW\��KRZHYHU�WKH\�GHVFULEHG�FRXQWOHVV�DFWV�WKH\�GLG�IRU�WKH�FRPPXQLW\�DQG
RQ�EHKDOI�RI�WKHLU� LQFDUFHUDWHG�SDUHQW�V���7KH\�DUH� OHDGHUV�ZLWKLQ�WKHLU�FRPPXQLW\�DQG
QDWLRQZLGH�DQG�ZH�VKRXOG�UHFRJQL]H�WKHLU�SRZHU�DQG�DJHQF\�
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eZdeaZ�^c�edlZg�cZZY�id�
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"BVaZ!�'*!�EZcchnakVc^V°
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&2Δ3� UHSRUWHG� KLJK� OHYHOV� RI� VXFFHVV� WKURXJK� WKHLU� FUHDWLYLW\�� 7KLV� LV� D
FKDUDFWHULVWLF� DPRQJ�&2Δ3� WKDW�KDV�EHHQ�PLVVLQJ� IURP� UHVHDUFK�� 9HU\� OLWWOH
LV�NQRZQ�DERXW�WKH�FUHDWLYH�QDWXUH�DPRQJ�FKLOGUHQ�RI� LQFDUFHUDWHG�SDUHQWV
DQG�KRZ�FUHDWLYLW\� WKDW�EH� OHYHUDJHG� WR�KHOS�&2Δ3�JDLQ�VXFFHVV�DQG�UHPDLQ
UHVLOLHQW�� ΔQ� WKLV� VWXG\�� FUHDWLYLW\�ZDV� IRXQG� WR� VHUYH� DV� D� SURWHFWLYH� IDFWRU��
� 3DUWLFLSDQWV� VKDUHG� WKHLU� XVH� RI� FUHDWLYH� PHWKRGV� WKDW� KHOSHG� WKHP
QDYLJDWH� DORQJ� SDWKZD\V� WRZDUG� VXFFHVV�� 6SHFLILFDOO\�� &2Δ3� XVHG� WKHLU
FUHDWLYH� LGHDV� DV� D� IRUP� RI� VHOI�H[SUHVVLRQ�� IRU� FRPSHQVDWLRQ� DQG� WR
FRQQHFW� ZLWK� RWKHUV� ZKR� VKDUHG� VLPLODU� H[SHULHQFHV�� )RU� H[DPSOH�� &2Δ3
ZHUH�DUWLVWV��SRHWV�� UDSSHUV��FKHIV�� MHZHOU\�GHVLJQHUV��SXUVH�PDQXIDFWXUHUV�
KDLU� DQG� EUDLG� VW\OLVW�� ILOP� PDNHUV�� UDGLR� VKRZ� KRVWV�� PRGHOV�� FRPPXQLW\
OHDGHUV�� DQG� DXWKRUV� RI� FUHDWLYH� ZRUNV�� $V� YLVLRQDULHV�� &2Δ3� FUHDWHG
SODWIRUPV� WR� SURPRWH� WKHLU� FUHDWLYLW\�� 5HMHFWLQJ� WKH� VRFLHWDO� VWLJPD
VXUURXQGLQJ� SDUHQWDO� LQFDUFHUDWLRQ� DQG� FULPLQDO� LQYROYHPHQW�� &2Δ3
WUDQVIRUPHG� WKHLU� FKLOGKRRG� WUDXPD� LQWR� SXUSRVH� DV� WKH\� KDYH� GHGLFDWHG
WKHLU�OLIHȇV�ZRUN�WR�DUWLVWLFDOO\�VKDULQJ�WKHLU�QDUUDWLYHV��

5HVHDUFK� OLWHUDWXUH� KDV� LQGLFDWHG� WKDW� SDUHQWDO� LQFDUFHUDWLRQ� FDXVHV� D
JUHDWHU� OLNHOLKRRG� IRU� LQWHUJHQHUDWLRQDO� RIIHQGLQJ� DQG� FRQWDFW� ZLWK� WKH
FULPLQDO� MXVWLFH� V\VWHP� �+XHEQHU� DQG� *XVWDIVRQ� ������ 0XUUDU\� DQG
)DUULQJWRQ� ������ ����D�� E�� 5RHWWJHU� DQG� 6ZLVKHU� ������� +RZHYHU�� &2Δ3� LQ
WKLV� VWXG\� FKRVH� LQQRYDWLRQ� RYHU� LQFDUFHUDWLRQ�� ΔQ� IDFW�� D� WRWDO� RI� ���� RI
SDUWLFLSDQWV�UHSRUWHG�FUHDWLYLW\�VXFFHVV�

&UHDWLYLW\�$PRQJ�&2Ζ3

>»b�V�XgZVi^kZ!�hd�>»b�idd�Zbdi^dcVa�id�a^`Z�WZ�bVgX]^c\�dc�i]Z�[gdci�a^cZh�ºXVjhZ
>»b�_jhi!�>�\Zi�bVY#�7ji�>�i]^c`�>»b�Vc�VYkdXViZ#�>�i]^c`�>�Yd�i]Vi�i]gdj\]�bn�Vgi#
>�i]^c`�>�VYkdXViZ�i]gdj\]�bn�egd_ZXih#�>�i]^c`�>�VYkdXViZ�i]gdj\]�Vahd�a^`Z!�>

kdajciZZg�[dg�V�adi�d[�egd\gVbh�VcY�hij[[#�Hd�nZV]!�>�i]^c`�>»b�bdgZ�d[�Vc
VYkdXViZ#�>»b�l^aa^c\�id�heZV`�je�[dg�di]Zgh�l]Zc�i]Zn»gZ�cdi�l^aa^c\�id�heZV`�je

[dg�i]ZbhZakZh#�>�]VkZ�cd�egdWaZb�]Vk^c\�i]dhZ�XdckZghVi^dch�dg�lg^i^c\
X]VgVXiZgh�i]Vi�gZ[aZXi�i]dhZ�ZmeZg^ZcXZh#�

"[ZBVaZ!�(&!�8Va^[dgc^V
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>»b�Vahd�a^`Z�gVeeZg#�>�hed`Z�d[�dcZ�Vgi^hi�l]ZgZ�>�jhZ!�l]ZgZ�>�ign�id�iZaa�i]Z
hidg^Zh�d[�i]dhZ!�d[�i]dhZ�eZdeaZ�l]d�>�`cdl�VgZ�\d^c\�i]gdj\]�i]Z�[^gZ�g^\]i

cdl�l^i]�^cXVgXZgVi^dc#
"BVaZ!�'.!�B6GNA6C9

&RS\ULJKW�k������7KH�'U��0XKDPPDG�([SHULHQFH

%HLQJ� D� FKLOG� RI� DQ� LQFDUFHUDWHG� SDUHQW� KDV� KHDYLO\� LQIOXHQFHG� WKH� ZD\V� LQ� ZKLFK� WKH\� H[SUHVVHG
WKHPVHOYHV��$FFRUGLQJ�WR�SDUWLFLSDQWV��DUWZRUN�ZDV�D�SDWKZD\�WR�VXFFHVV�� ΔW�DOORZHG�&2Δ3�WR�H[SORUH
WKHLU� LGHQWLW\��RUJDQL]H� WKRXJKWV�DQG�FRSH�ZLWK� WKH� WUDLOV�DQG� WULEXODWLRQV�RI�SDUHQWDO� LQFDUFHUDWLRQ�
)RU� H[DPSOH�� WR� H[SUHVV� KHU� LQQHUPRVW� WKRXJKWV� DQG� IHHOLQJV�� PL[HG�PHGLD� DUWLVW� 6KDQHOO�� FUHDWHV
KLJKO\�VDWXUDWHG�SDLQWLQJV�SRUWUD\HG�LQ�DEVWUDFWHG�IRUPV�� ΔQ�DGGLWLRQ�� ΔIH�.LUD��XVHV�DUWLVWLF�PHGLXPV
VXFK�DV�SRHWU\��UDS�DQG�YLVXDO�DUW�WR�FRQQHFW�ZLWK�RWKHUV�ZKR�FRPH�IURP�YDULRXV�ZDONV�RI�OLIH�

��



$XWKRUV� OLNH� 7RQ\� /HZLV� -U��� -DVPLQH� -RKQVRQ�� $Q\H� <RXQJ�� DQG� $XWKRU� 4� KDYH� EHFRPH
WUDLOEOD]HUV� ZLWKLQ� WKHLU� FRPPXQLWLHV� DQG� DFURVV� WKH� QDWLRQ�� 'XULQJ� LQWHUYLHZV�� RWKHU� &2Δ3
H[SUHVVHG�WKHLU� ORYH�DQG�SDVVLRQ�IRU�DXWKRUVKLS��7KH\�VKDUHG�WKHLU�GHVLUHV�WR�SRVLWLYHO\�WRXFK
WKH� OLYHV� RI� RWKHUV� WKURXJK� WKHLU� ELRJUDSKLHV� DQG� FKLOGUHQȇV� ERRNV�� %\� VKDULQJ� WKHLU� SHUVRQDO
XQLTXH� VWRU\�� &2Δ3� DUH� PRWLYDWLQJ� DQG� LQVSLULQJ� RWKHUV�� HVSHFLDOO\� WKRVH� ZKR� DUH� GLUHFWO\
LPSDFWHG� E\� SDUHQWDO� LQFDUFHUDWLRQ�� :LWKLQ� WKHLU� ERRNV�� &2Δ3� RIIHU� WLSV�� WRROV�� DQG� FRSLQJ
VWUDWHJLHV�WR�KHOS�RWKHUV�RYHUFRPH�FKDOOHQJHV�DQG�WR�XOWLPDWHO\�VXFFHHG�LQ�OLIH���

&UHDWLYLW\

&RS\ULJKW�k������7KH�'U��0XKDPPDG�([SHULHQFH

>»kZ�XgZViZY�dkZg�*%%�Vgildg`h#�>�[ZZa�i]Vi�bn�Vgi�^h�V�he^g^ijVa�ZmegZhh^dc#
6cY�>»b�_jhi!�ndj�`cdl!�aZVgc^c\�id�VXXZei�i]Vi�>�Vb�VWaZ�id�Xdbbjc^XViZ

i]gdj\]�Xdadg!�VcY�>»kZ�aZVgcZY�i]Vi�eZdeaZ!�i]Zn�XVc�jcYZghiVcY�hdbZ�d[�i]Z
bZhhV\Zh�dg�i]Zn�XVc�^ciZgegZi�l]Vi�>»b�hVn^c\�i]gdj\]�bn�Vgi#�

";ZbVaZ!�(%!�CZl�ndg`

>�]VkZ�V�h]dgi�[^ab�XVaaZY�HZgkZ!�l]^X]�ZmeadgZh�i]Z�_djgcZn�d[�ild�h^hiZgh!
ild�ndjc\�h^hiZgh�l]dhZ�bdb�\Zih�VggZhiZY�[dg�i]Z�[^ghi�i^bZ!�VcY�i]Zn�`^cY�d[
]VkZ�id�cVk^\ViZ�i]^h�ZmeZg^ZcXZ�VcY�Vahd!�jb!�^i�ZmeadgZh�i]Z^g�^ccZg�Zbdi^dch

VWdji�l]Vi�i]Zn»gZ�[ZZa^c\�Vh�i]Z^g�bdb�^h�egZeVg^c\�id�\d�id�eg^hdc#�
";:B6A:!�(&!�86A>;DGC>6

ΔQ� RUGHU� WR� HVFDSH� WKHLU� UHDOLW\�� &2Δ3� FUHDWLYHO\� XVHG� WKHLU� LPDJLQDWLRQ� WR� PHQWDOO\
QDYLJDWH� WKURXJK� WKH� FKDRV� LQ� WKHLU� HQYLURQPHQWV�� ΔQ� GRLQJ� VR�� WKH\� JDLQHG� H[SHUWLVH� LQ
UH�LPDJLQLQJ�� UROH� SOD\LQJ�� DQG� VWRU\WHOOLQJ� ZKLFK� XOWLPDWHO\� FUHDWHG� SDWKZD\V� IRUZDUG�
7KLV� XOWLPDWHO\� OHG� WKHP� WR� D� YDULHW\� RI� VXFFHVVHV�� )RU� H[DPSOH�� LQ� VHHNLQJ� WR� HQWHUWDLQ�
HGXFDWH��DQG�HQOLJKWHQ�WKURXJK�KHU�ILOPV��SDUWLFLSDQW��$NL\D�0F.QLJKW��XVHG�KHU�FKLOGKRRG
H[SHULHQFHV�WR�ZULWH�DQG�SURGXFH�DZDUG�ZLQQLQJ�ILOP�IHVWLYDO��VKRUWV�

��



5HODWLRQVKLSV�ZHUH�IRXQG�WR�EH�DQ�LPSRUWDQW�IDFWRU�LQ�FRQWULEXWLQJ�WR�WKH�UHVLOLHQFH�DQG�VXFFHVV�RI
&2Δ3�� ΔQ� WKLV� VWXG\�� &2Δ3� KLJKOLJKWHG� WKH� ZD\V� LQ� ZKLFK� WKH� UHODWLRQVKLS� ZLWK� WKHLU� LQFDUFHUDWHG
SDUHQWV�FRQWULEXWHG�WR�WKH�VXFFHVV�WKH\�DFKLHYHG��&2Δ3�UHSRUWHG�WKDW� WKH\�KDG�VXFFHVV� LQ� IDPLOLDO�
SHHU� DQG� SURIHVVLRQDO� UHODWLRQVKLSV�� 7KH� UHODWLRQVKLS�PRVW� GLVFXVVHG� GXULQJ� LQWHUYLHZV�ZLWK� &2Δ3
ZDV�WKH�SDUHQWDO�UHODWLRQVKLS��IROORZHG�E\�SHHU�DQG�URPDQWLF�UHODWLRQVKLSV��

&2Δ3� UHSRUWHG� WKDW� ZKHQ� WKHLU� LQFDUFHUDWHG� SDUHQW�PDLQWDLQHG� FRQWDFW� ZLWK� WKHP�� LW� SURPRWHG� D
VHQVH� RI� SULGH� WKDW� LQFUHDVHG� WKHLU� VHOI�HVWHHP� DQG� FRQILGHQFH�� 7KLV� LQFUHDVHG� VHQVH� RI� VHOI� ZDV
VDLG� WR�EH�KHOSIXO� LQ�ZDUGLQJ�RII�QHJDWLYLW\�DQG�VWLJPD��7KXV��&2Δ3�DWWULEXWHG�VRPH�RI� WKH�VXFFHVV
LQ� WKHLU� OLYHV� WR� WKH� FORVH� UHODWLRQV� ZLWK� WKHLU� LQFDUFHUDWHG� SDUHQWV�� ΔQ� DGGLWLRQ�� LQFDUFHUDWHG
SDUHQWV
�DGYLFH�ZDV�KHOSIXO�WR�WKHLU�FKLOGUHQ��$OWKRXJK�DGYLFH�ZDV�OLPLWHG�WR�WKH�FRQWH[W�RI�PDLO��FDOO
DQG�RU�YLVLWV��WKH�PHVVDJHV�FRPPXQLFDWHG�ZHUH�FDUULHG�E\�&2Δ3�LQWR�WKHLU�GDLO\�OLYHV��
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3RVLWLYH�5HODWLRQVKLSV�$PRQJ�&2Ζ3

LZ�iVa`�YV^an�VcY�VgZ�gZVaan�XadhZ�cdl#�=Z�gZ[Zgh�id�bZ�cdl�Vh�a^`Z�]^h�WZhi
[g^ZcY�VcY�>�i]^c`�i]Vi»h�gZVaan�edlZg[ja�VcY�egd[djcY#

"�BVaZ!�'*!�EZcchnaVck^V

&RS\ULJKW�k������7KH�'U��0XKDPPDG�([SHULHQFH ��

>�iZaa�bn�[g^ZcYh�ZkZgni]^c\#�LZ�]VkZ�WZZc�[g^ZcYh�h^cXZ�ZaZbZciVgn�hX]dda#�
�I]Zn�`cdl�VWdji�bn�YVY�WZ^c\�^c�eg^hdc#�I]Zn�idiVaan�jcYZghiVcY�bn
h^ijVi^dc#�Bn�WZhi^Z�lZci�l^i]�bZ�id�k^h^i�bn�YVY�^c�eg^hdc�WZ[dgZ#�

";ZbVaZ!�',!�CZl�?ZghZn

3HHU� DQG� URPDQWLF� UHODWLRQVKLSV� ZHUH� DOVR� YHU\� LPSRUWDQW� LQ� WKH� OLYHV� RI� UHVLOLHQW� &2Δ3�� 'XULQJ
LQWHUYLHZV�&2Δ3�VKDUHG�G\QDPLF�VWRULHV�DERXW� WKHLU� IULHQGV�DQG�DVVRFLDWHV�ZKR�KHOSHG� WKHP�WKLQN
WKURXJK�GLIILFXOW�WLPHV�LQ�WKHLU�OLYHV�DQG�RU�VHUYHG�DV�D�OLVWHQLQJ�HDU�GXULQJ�WKHLU�WLPHV�RI�QHHG�



5HODWLRQVKLSV

7KH�PDMRULW\�RI�&2Δ3� ������ZKR�SDUWLFLSDWHG� LQ� WKH� VWXG\
KDG� FRQWDFW� ZLWK� WKHLU� LQFDUFHUDWHG� SDUHQW�� )LQGLQJV
LQGLFDWH� WKDW� ������RI� FKLOGUHQ�ZLWK� LQFDUFHUDWHG�PRWKHUV
PDLQWDLQHG�FRQWDFW� WKURXJK� LQ�SHUVRQ�YLVLWV�� ������SKRQH
FDOOV�YLGHRV� ������ WKURXJK�PDLOHG� OHWWHUV�� DQG� ������ KDG
QR� FRQWDFW� DW� DOO�� &ORVHO\� DOLJQHG� WR� ILQGLQJV� RQ�PDWHUQDO
LQFDUFHUDWLRQ�� &2Δ3� ZLWK� LQFDUFHUDWHG� IDWKHUV�� UHFHLYHG
PDLOHG�OHWWHUV�������WKH�PRVW��IROORZHG�E\�LQ�SHUVRQ�YLVLWV
������ DQG� SKRQH� FDOOV�YLGHRV� ������� DQG� ������ KDG� QR
FRQWDFW�ZLWK�WKHLU�LQFDUFHUDWHG�IDWKHUV��6WXG\�SDUWLFLSDQWV
KDG� D� YDULHW\� RI� ZD\V� LQ� ZKLFK� WKH\� NHSW� LQ� WRXFK� ZLWK
WKHLU� LQFDUFHUDWHG� PRWKHUV� DQG� IDWKHUV�� %\� PDLQWDLQLQJ
FRQWDFW�� &2Δ3� GHVFULEHG� LQFDUFHUDWHG� SDUHQWV� DV� EHLQJ
WKHLU� UROH�PRGHOV��PHQWRUV�� WXWRUV�� DQG� FRQILGDQWV� LQ� WKH
WLPH�RI�QHHG�� ΔQ�WKLV� LQVWDQFH��PDLQWDLQHG�ERQGV�EHWZHHQ
&2Δ3� DQG� WKHLU� SDUHQWV� ZDV� EHQHILFLDO� WR� WKHLU� QDUUDWLYHV
RI�VXFFHVV�

6WXG\� SDUWLFLSDQWV� UHSRUWHG� VXFFHVV� ZLWKLQ� WKHLU� SHUVRQDO� DQG� SURIHVVLRQDO� OLYHV� DV� D� UHVXOW� RI
KHDOWK\� UHODWLRQVKLSV�ZLWK� WKHLU� LQFDUFHUDWHG�SDUHQWV�� &2Δ3�KDG�RSHQ� FRPPXQLFDWLRQ� DQG� FRQILGHG
LQ� WKHLU� SDUHQWV� E\� VKDULQJ� LQWLPDWH� GHWDLOV� RI� WKH� KDSSHQLQJV� LQ� WKHLU� OLYHV�� � 7KLV� LQFOXGHG� GHWDLOV
DERXW� WKHLU� GDLO\� OLIH�� VXFFHVVHV�� IDLOXUHV�� DQG� JRDOV� IRU� WKH� IXWXUH�� 7KH� OHYHO� RI� XQGHUVWDQGLQJ
EHWZHHQ� WKH� LQFDUFHUDWHG� SDUHQW� DQG� WKHLU� FKLOG�UHQ�� ZDV� GHVFULEHG� DV� EHLQJ� EH\RQG� PHDVXUH�
$OWKRXJK�SDUHQWV�ZHUH� LQFDUFHUDWHG� WKH\� VWLOO�PDLQWDLQHG� FORVH� UHODWLRQVKLSV�ZLWK� WKHLU� FKLOG� LQ� WKH
OLPLWHG�PHDQV�RI� FRPPXQLFDWLRQ� WKH\�ZHUH� DIIRUGHG��'XULQJ� WKHLU� LQFDUFHUDWLRQ�� SDUHQWV�ZHUH� VDLG
WR� KDYH� VXFFHVVIXOO\� H[HFXWHG� FHUWDLQ� SDUHQWLQJ� SUDFWLFHV� WKURXJK� FDUHIXO� SODQQLQJ� DQG� LQVWUXFWLQJ
WKHLU�FKLOG�DQG�FDUHJLYHU�

Ćàć
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LZaa�h]Z�`cdlh�>�b�a^`Z�hZch^i^kZ�VWdji�i]ZhZ�i]^c\h!�hd�h]Z�iZaah�]Zg�id
bV`Z�hjgZ�i]Vi�ndj�[dXjh�dc�i]^h#�H]Z�h�a^`Z�kZgn�higViZ\^X#�H]Z�h�kZgn

^ciZaa^\Zci!�VcY�h]Z�lVh�eVgZci^c\�[gdb�eg^hdc#�BV`Z�hjgZ�ndj�\d�id�X]jgX]!
l]Vi�VgZ�n�Vaa�[dXjh^c\�dc�^c�X]jgX]�i]^h�bdci]4�H]Z�lVh�hZcY^c\�jh�7^WaZ

fjdiZh!�\^kZ�jh�V�Y^gZXi^dc!�Vabdhi�a^`Z�V�aZhhdc�eaVc#�Hd�h]Z�lVh�kZgn
Y^gZXi^dcVa�[dg�hjgZ#
";ZbVaZ!�(,!�BVgnaVcY

6ai]dj\]�]Z�h�WZZc�^cXVgXZgViZY�[dg�cdl�(%�nZVgh!�]Z�h�cZkZg�hideeZY�WZ^c\�V�YVY#
A^`Z�]Z�lVh�kZgn!�kZgn�VYVbVci�VWdji�ZYjXVi^dc!�VWdji�]ZVai]!�VWdji�a^[ZhinaZ#

";ZbVaZ!�)(!�CZl�Ndg`

&RS\ULJKW�k������7KH�'U��0XKDPPDG�([SHULHQFH ��

Bn�l^[Z�lZci�id�k^h^i�bn�YVY�^c�eg^hdc�dc�]Zg�dlc#�
I]Zn�]VkZ�i]Zn�dlc�gZaVi^dch]^e#�

"BVaZ!�(.!�LVh]^c\idc



+HDOWK� DQG� ZHOOQHVV� ZDV� WKH� FDWHJRU\� LQ� ZKLFK� &2Δ3� KDG� WKH� OHDVW� DPRXQW� RI� VXFFHVV�
2XWVLGH� RI� SDUHQWDO� LQFDUFHUDWLRQ�� GLUHFW� DQG� LQGLUHFW� IDFWRUV�� VXFK� DV� KHDOWKFDUH�� OLYLQJ
VLWXDWLRQV�� VFKRROLQJ�� HPSOR\PHQW�� DQG� VRFLDO� LGHQWLWLHV�� DOO� LQIOXHQFH� &2Δ3�� 5HVHDUFK� KDV
VKRZQ� WKDW� GLUHFWO\� LPSDFWHG� SRSXODWLRQV� WHQG� WR� H[SHULHQFH� EDUULHUV� WR� DFFHVVLQJ�
� KHDOWKFDUH� EHQHILWV�� KDYH� LQFUHDVHG� GRVDJHV� RI� GUXJ� XVH�� DQG�RU� HQJDJH� LQ� ULVN\
EHKDYLRUV� WKDW� FDQ� MHRSDUGL]H� WKHLU� KHDOWK� �+HDUG�*DUULV�� :LQNHOPDQ�� &KRL�� 0LOOHU�� .DQ�
6KODIHU�� DQG� 'DYLV�� ������� )RU� WKLV� VWXG\�� WKH� PDMRULW\� RI� SDUWLFLSDQWV� JUHZ� XS� LQ� IUDJLOH
FRPPXQLWLHV� ZKHUH� WKHUH� ZDV� D� ODFN� RI� DFFHVV� WR� TXDOLW\� KHDOWKFDUH� VHUYLFHV�� KHDOWK\
IRRGV�� KRXVLQJ�� DQG�HFRQRPLF�RSSRUWXQLWLHV� �&HQWHU� IRU�$GYDQFLQJ�2SSRUWXQLW\�	�*DOOXS�
��������

>�`cdl�i]Vi�i]Zn�iZVX]�jh�^c�i]Z�ldg`�a^`Z!�ndj�`cdl!�a^`Z�hZa["XVgZ�^h�V
eVgi�d[�a^`Z�l]Vi�lZ�jcYZghiVcY�id�WZ�a^`Z�i]Z�gZkdaji^dc!�g^\]i!�a^`Z�lZ
]VkZ�id�Yd�i]Z�ldg`�l^i]^c�djg�hZa[�l]^X]�>�Yd!�ndj�`cdl#�>�Yd!�Yd�V�adi�d[

hZa["XVgZ�i]^c\h#
"BVaZ!�'.!�BVgnaVcY
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+HDOWK�	�:HOOQHVV�$PRQJ�&2Ζ3

&RS\ULJKW�k������7KH�'U��0XKDPPDG�([SHULHQFH ��

:KHQ�UHIHUULQJ�WR�KHDOWK�� WKH�PDMRULW\�RI�&2Δ3�UHIHUUHG�WR�WKHLU
PHQWDO�KHDOWK��'XULQJ�LQWHUYLHZV�WKHUH�ZHUH�OLPLWHG�GLVFXVVLRQV
RI� SK\VLFDO� KHDOWK�� $OWKRXJK� VFKRODUVKLS� KDV� SURYLGHG� LQVLJKW
LQWR� WKH� QHJDWLYH� PHQWDO� RXWFRPHV� UHVXOWLQJ� IURP� SDUHQWDO
LQFDUFHUDWLRQ�� D� FORVHU� ORRN� LV� VWLOO� ZDUUDQWHG�� ΔQ� H[SORULQJ
SRVLWLYH� DQG� QHJDWLYH� PHQWDO� KHDOWK� RXWFRPHV� DPRQJ� &2Δ3�
DQDO\VLV� VKRXOG� JR� EH\RQG� GLDJQRVLV�� DQG� LQFRUSRUDWH� RQH
V
RYHUDOO�WKLQNLQJ�DQG�WKRXJKW�SURFHVVHV��$FFRUGLQJ�WR�WKLV�VWXG\�
LW� LV� LPSRUWDQW� WR�FRQVLGHU�DOO� DVSHFWV�RI�RQH
V�PHQWDO� FDSDFLW\��
� ΔQ� WKLV� VWXG\� UHVHDUFKHUV� IRXQG� WKDW� ERWK� HQYLURQPHQWDO� DQG
SHUVRQDO� FKDOOHQJHV� DIIHFWHG� WKH� PHQWDO� KHDOWK� RI� FKLOGUHQ� RI
LQFDUFHUDWHG�SDUHQWV��)RU�H[DPSOH��&2Δ3�VWDWHG�WKDW�WKHLU� IRFXV
GXULQJ� SDUHQWDO� LQFDUFHUDWLRQ� ZDV� VHOI�FDUH�� ZKLFK� LQFOXGHG
FRXQVHOLQJ�� WKHUDS\�� H[HUFLVH�� DQG� KHDOWK\� HDWLQJ�� 7KHUDS\
LQFOXGHG� PHQGLQJ� � RU� HQGLQJ� UHODWLRQVKLSV� ZLWK� WKHLU
LQFDUFHUDWHG� SDUHQWV�� FRQIURQWLQJ� � DQG� ZRUNLQJ� WKURXJK� SDVW
WUDXPD��DQG�JDLQLQJ�HPRWLRQDO�LQWHOOLJHQFH���
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¸>�i]^c`�i]:�ild�i]^c\h�I=6I�]VkZ�]ZaeZY�bZ�6G:�i]ZgVen�VcY�XdjchZa^c\#�
�I]Vi»h�Vahd�V�]Zae#��>�i]^c`�i]dhZ�VgZ�i]Z�iddah�VcY�hjeedgi�i]Vi�]Vh�]ZaeZY

bZ�\Zi�l]ZgZ�>�Vb�g^\]i�cdl#¹
"bVaZ!�('!�>aa^cd^h

�



>�lZci�VcY�\di�bn�XZgi^[^XVi^dc�Vh�V
igVjbV"^c[dgbZY�nd\V�^chigjXidg#�PBb#R

6cY�>�iVa`�VWdji�]ZVai]�VcY�lZaacZhh#�Jb!
i]Z�W^\\Zhi�i]^c\h�[dg�bZ�^h!�jb!�>

X]Vc\ZY�bn�Y^Zi�[gdb�ZVi^c\�Vaa�i]dhZ
Y^[[ZgZci�bZVih�VcY�hij[[#�6cY�ndj�`cdl!�V

adi�d[�eZdeaZ�i]dj\]i�>�Y^Y�^i�id�WZ
]ZVai]n�Wji�>�VXijVaan�Y^Y�^i�[dg�ZcZg\n
gZVhdch!�WZXVjhZ�ndj�`cdl!�a^`Z�>!�lZ

ValVnh�ZVi�i]Vi�hij[[�VcY�_jhi�WZXVjhZ�>
hj[[Zg�[gdb�YZegZhh^dc#�Hd�>�aZVgci�i]Vi!
ndj�`cdl!�Y^[[ZgZci�[ddYh�V[[ZXi�ndjg

bddY!�g^\]i4
";:B6A:!�(%!�9#8#

&RS\ULJKW�k������7KH�'U��0XKDPPDG�([SHULHQFH ��

+
HDOWK

$FFRUGLQJ� WR� WKH� &HQWHU� IRU� 'LVHDVH� &RQWURO� DQG� 3UHYHQWLRQ�� $GYHUVH� &KLOGKRRG
([SHULHQFHV� �$&(��DUH�SRWHQWLDOO\� WUDXPDWLF�HYHQWV� WKDW�RFFXU� LQ�FKLOGKRRG� WKDW�FDQ�EH
�OLQNHG�WR�FKURQLF�KHDOWK�SUREOHPV��PHQWDO� LOOQHVV��DQG�VXEVWDQFH�PLVXVH�LQ�DGXOWKRRG�
�SJ�� ��� ������� 6L[W\�WZR� SHUFHQW� ������ RI� 8�6�� DGXOWV� KDYH� DW� OHDVW� �� $&(� DQG� DOPRVW
���UG� KDG� �� RU� PRUH� �&'&�� ������� $&(� FDQ� LPSDFW� D� FKLOG
V� DELOLW\� WR� WKULYH� DV� WKH\
EHFRPH� DQ� DGXOW�� 7KH� $&(� 6FRUH� 6XUYH\�� LV� D� WHQ� SRLQW� TXHVWLRQQDLUH� WKDW� VFRUHV
SDUWLFLSDQWV� RQ� WKH� SRWHQWLDOO\� WUDXPDWLF� HYHQWV� LQ� WKHLU� FKLOGKRRG�� 4XHVWLRQV� UDQJH
IURP�SK\VLFDO�DQG�PHQWDO�DEXVH�WR�GLYRUFH�DQG�LPSULVRQPHQW�RI�IDPLO\�PHPEHUV��

3DUWLFLSDQWV�ZLWKLQ� WKLV�VWXG\�ZHUH�DVNHG�WR�FRPSOHWH� WKH�$&(�VXUYH\��0RVW�RI� WKH�&2Δ3
������ VFRUHG� EHWZHHQ� D� �� DQG� ��� � $OWKRXJK� WKH� &2Δ3� JHQHUDOO\� VFRUHG� KLJKHU� WKDQ� WKH
QDWLRQDO�DYHUDJH��WKH\�VWLOO�GLVSOD\HG�VXFFHVV�DQG�UHVLOLHQF\�ZLWKLQ�WKHLU�OLYHV��7KLV�VKRZV
WKDW�GHVSLWH�FKLOGKRRG�FLUFXPVWDQFHV��&2Δ3�ZHUH�UHVLOLHQW�DQG�IRXQG�ZD\V�WR�VXFFHHG�LQ
OLHX�RI�WKHLU�QHJDWLYH�DQG�WUDXPDWLF�H[SHULHQFHV��(YHQ�DPRQJ�&2Δ3�ZKR�UHSRUWHG�DQ�$&(
VFRUH� EHWZHHQ� �� DQG� ��� ������� WKH\� VKDUHG� QXPHURXV� FDWHJRULHV� RI� DFKLHYHG� VXFFHVV��
�7KLV�KLJKOLJKWV� WKDW� LQ� WKH� IDFH�RI�DGYHUVLW\��&2Δ3�UHPDLQHG�UHVLOLHQW�DQG� IRXQG�ZD\V� WR
JLYH�EDFN�WR�WKHLU�FRPPXQLWLHV��7KLV�ZDV�LQ�DGGLWLRQ�WR�WKH�VRFLDO��HFRQRPLF�DQG�SK\VLFDO
VXSSRUW�WKH\�SURYLGHG�WKHLU�LQFDUFHUDWHG�SDUHQWV�GXULQJ�DQG�DIWHU�WKHLU�LQFDUFHUDWLRQ�

'XULQJ� LQWHUYLHZV� &2Δ3� UHIOHFWHG� RQ� WUDXPDWLF� FKLOGKRRG� H[SHULHQFHV� DQG� VKDUHG
VWUDWHJLHV� LQ� ZKLFK� WKH\� DGRSWHG� WR� FRXQWHU� WKHVH� H[SHULHQFHV� DV� D� PHDQV� WR� DFKLHYH
WKHLU�ORQJ�DQG�VKRUW�WHUP�JRDOV��

�



&RS\ULJKW�k������7KH�'U��0XKDPPDG�([SHULHQFH

'LJLWDO�&RQIHUHQFH



$W�WKLV�WLPH��ZKHQ�WKH�ZRUOG�LV�EHLQJ�UHPLQGHG�WKDW�%ODFN�/LYHV�0DWWHU��RXU�QDWLRQDO�UHVHDUFK
SURMHFW�WDNHV�RQ�JUHDWHU�VLJQLILFDQFH�EHFDXVH�RI�LWV�IRFXV�RQ�FHQWHULQJ�WKH�QDUUDWLYHV�RI�%ODFN
FKLOGUHQ�RI� LQFDUFHUDWHG�SDUHQWV�DFURVV�WKH�QDWLRQ��7KXV��RYHU� � WKUHH�GD\V�ZH�FXUDWHG�GLJLWDO
SDQHO� GLVFXVVLRQV�� NH\QRWHV�� SOHQDU\� VHVVLRQV� DQG� DUWLVWLF� SHUIRUPDQFHV� WKDW� DUH
UHSUHVHQWDWLYH�RI�WKH�WKHPHV�WKDW�HPHUJHG�IURP�RXU�GDWD�FROOHFWLRQ�b�$OWKRXJK�WKH�VWXG\�ZDV
RQJRLQJ�� ZH� IHOW� LW� LPSRUWDQW� WR� VKDUH� SUHOLPLQDU\� ILQGLQJV� WR� VKRZ� WKH� XUJHQF\� IRU� D
SDUDGLJP� VKLIW� DURXQG� WKH� FXUUHQW� GHILFLW�EDVHG� PRGHO� WKDW� KDV� RYHUVDWXUHG� ZRUN� RQ� WKLV
WRSLF�� $V� D� PHDQV� WR� KXPDQL]LQJ� WKLV� KLGGHQ� SRSXODWLRQ� RXU� ZRUN� EULQJV� WKH� IDFHV� DQG
H[SHULHQFHV�RI�UHVLOLHQW�FKLOGUHQ�RI�LQFDUFHUDWHG�SDUHQWV�WR�WKH�IRUHIURQW�

5HVOLHQF\���_����5HSHFW����_���5HVLOLHQF\

ΔW� LV� RXU� KRSH� WKDW� RXU� UHVHDUFK� DQG� WKH� VWRULHV
WROG� E\� SUHVHQWHUV� LQVSLUHG� IXWXUH� VWXGLHV�
SUDFWLWLRQHUV�� SROLF\� PDNHUV�� LQFDUFHUDWHG
SDUHQWV�DQG� WKH�FKLOGUHQ� WKHPVHOYHV� WR�HQYLVLRQ
OLYHV� RI� VXFFHVV�� WULXPSKV� DQG� UHVLOLHQFH�b � 7R
DFFRPSOLVK� WKLV�� HDFK� FRQIHUHQFH� GD\� KDV� D
JXLGLQJ� WKHPH�b � 'D\� RQH� IRFXVHG� RQ� 5HVLOLHQFH�
'D\�WZR�IRFXVHG�RQ�5HVSHFW�DQG�'D\��� b IRFXVHG
RQ� 5HVSRQVLELOLW\�b � 7KHVH� RYHUDUFKLQJ� WKHPHV
VHUYHG� WR� IUDPH� GDLO\� SUHVHQWDWLRQV� DQG� ZHUH
UHIOHFWLYH� RI� WKH� FRQYHUVDWLRQV� WKH� UHVHDUFK
WHDP�KHOG�ZLWK� FKLOGUHQ�RI� LQFDUFHUDWHG�SDUHQWV
GXULQJ�WKH�GDWD�FROOHFWLRQ�SKDVH�

ΔQ� DGGLWLRQ� WR� WKH� YDULRXV� SUHVHQWDWLRQV
ZH� PDGH� DYDLODEOH� D� SOHWKRUD� RI� UHVHDUFK
YLGHRV� WKDW� IXUWKHU� FRQWH[WXDOL]H
LQIRUPDWLRQ� VKDUHG�GXULQJ�SDQHO� VHVVLRQV�
2Q� WKH� FRQIHUHQFH� ZHEVLWH� DQG� RQ
<RX7XEH�ZH� VKDUHG� VKRUW� UHVHDUFK� YLGHRV
WKDW� KLJKOLJKW� SDQHOLVWV� DQG� RWKHU
LQWHUYLHZHHV� ZKR� VKDUH� WKHLU� LQVLJKW� RQ
WKH� UROHV� LQ� ZKLFK� UHVLOLHQFH� DQG� SDUHQWDO
LQFDUFHUDWLRQ� DIIHFWHG� WKHLU� OLYHV�b � /DVWO\�
ZH� KDYH� PDGH� D� GLJLWDO� ERRN� H[KLELW
DYDLODEOH�IRU��YLHZLQJ�b�$OO�ERRN�DXWKRUV�DUH
FKLOGUHQ� RI� LQFDUFHUDWHG� SDUHQWV�b � (DFK� RI
ZKRP� KDYH� FUHDWHG� YLGHR� PHVVDJHV� ZLWK
UHVHDUFK� WHDP�PHPEHUV� WR� KHOS� \RX� JDLQ
EHWWHU� XQGHUVWDQGLQJ� RI� WKHLU� SXEOLFDWLRQ
DQG� PRWLYDWLRQ� EHKLQG� WKHLU� ZRUNV�b � 2Q
WKH� ILQDO� FRQIHUHQFH� GD\�� ZH
FRPPLVVLRQHG� <RJD� DQG� 0HGLWDWLRQ�
VSRNHQ� ZRUG�� DUWLVWLF� H[SUHVVLRQ� DQG� D
VSHFLDOO\� FXUDWHG� GLJLWDO� WULEXWH� WR� VLJQLI\
JUDWLWXGH� WR� DOO� RXU� UHVHDUFK� VXEMHFWV�ZKR
VKDUHG�WKHLU�LQWLPDWH�QDUUDWLYHV�RI�VXFFHVV
WKDW� DOORZHG� XV� WR� FUHDWH� WKLV� VDIH� RQOLQH
VSDFH�IRU�GLDORJXH�

&RS\ULJKW�k������7KH�'U��0XKDPPDG�([SHULHQFH ��
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'D\�����_����-XQH�������_����5HVSRQVLELOLW\

23(1Ζ1*����6KLIWLQJ�WKH�1HJDWLYH�3DUDGLJP���2QH�1DUUDWLYH�$W�$�7LPH
.(<127(��0DLQWDLQLQJ�+RSH�LQ�WKH�$JH�RI�0DVV�ΖQFDUFHUDWLRQ�E\�7RQ\�/HZLV�-U�
3$1(/��ΖW�7DNHV�$�9LOODJH��)DPLO\�DQG�&RPPXQLW\�6XSSRUWV�IRU�&KLOGUHQ�RI
ΖQFDUFHUDWHG�3DUHQWV
6(66Ζ21��Ζ�'HILQH�0\�2ZQ�6XFFHVV��3HUVRQDO�'HILQLWLRQV�IURP�&KLOGUHQ�RI
ΖQFDUFHUDWHG�3DUHQWV
3$1(/��0\�5LE��0DUULDJH��/RYH�	�5HODWLRQVKLS�6XFFHVV�$PRQJ�&KLOGUHQ�RI
ΖQFDUFHUDWHG�3DUHQWV�
6(66Ζ21��)OLSSLQJ�WKH�6FULSW�b�&HQWHULQJ�3RVLWLYH�2XWFRPHV�$PRQJ�%ODFN
&KLOGUHQ�RI�ΖQFDUFHUDWHG�3DUHQWV
3$1(/��1RW�$�6WDWLVWLF�b�6XFFHVV�DQG�5HVLOLHQFH�$PRQJ�&KLOGUHQ�RI�ΖQFDUFHUDWHG
3DUHQWV�
3/(1$5<�b3ULVRQ�ΖV�0\�)DPLO\�%XVLQHVV��/RQJLWXGLQDO�5HIOHFWLRQV�)URP�$�&KLOG
RI�$Q�ΖQFDUFHUDWHG�3DUHQW�ΖQWR�$�5HVLOLHQW�%ODFN�:RPDQ�ZLWK�'U��%UHHD
:LOOLQJKDP

23(1Ζ1*��%ODFN�/LYHV�0DWWHU��6RFLDO�-XVWLFH�$GYRFDF\�$PRQJ�&KLOGUHQ�RI
ΖQFDUFHUDWHG�3DUHQWV
.(<127(��7KH�7LPH�ΖV�$OZD\V�1RZ��$FWLRQ�7RGD\��7RPRUURZ�	�)RUHYHU�E\
(ERQ\�8QGHUZRRG
3$1(/��:H�*RW�8V�1RZ��7KH�3RZHU�RI�:(�DV�3ROLF\PDNHUV
�3$1(/��:H�*RW�8V�1RZ��+HDOLQJ�WKURXJK�:HOOQHVV�	�$UWLVWLF�([SUHVVLRQ
3$1(/��:H�*RW�8V�1RZ��0DVV�ΖQFDUFHUDWLRQ�WKURXJK�WKH�*HQHUDWLRQV
6(66Ζ21��7KH�3DWK�RI�5HVHDUFK��3DYLQJ�7KH�:D\�WR�5HVSHFW��$FFRXQWDELOLW\�	
5HFRJQLWLRQ
3$1(/��)URP�7UDXPD�WR�5HVLOLHQF\�$QG�%H\RQG�b�1DUUDWLYHV�$PRQJ�&KLOGUHQ�RI
ΖQFDUFHUDWHG�3DUHQWV�
6(66Ζ21�b3XW�6RPH�5HVSHFW�RQ�7KHLU�1DPHV��6WUDWHJLHV�IRU�&RQGXFWLQJ
5HVHDUFK�ZLWK�&KLOGUHQ�RI�ΖQFDUFHUDWHG�3DUHQWV�
6(66Ζ21��1DYLJDWLQJ�ΖYRU\�7RZHUV��3DWKZD\V�WR�(GXFDWLRQ�$PRQJ�&KLOGUHQ�RI
ΖQFDUFHUDWHG�3DUHQWV
3$1(/�b:H�*RW�8V�1RZ��.QRZ�<RXU�:RUWK��(QWUHSUHQHXULDO�$FWLRQLVWVb
3/(1$5<�b%ODFN�*LUO�0DJLF��6LVWHUV�RI�3DUHQWDO�ΖQFDUFHUDWLRQ�%OD]LQJ�7ULDOV
)RUZDUG

23(1Ζ1*��ΖW�ΖV�2XU�5HVSRQVLELOLW\��:RUNLQJ�7RJHWKHU�)RU�&KLOGUHQ�RI�ΖQFDUFHUDWHG
3DUHQWV
<2*$��5HOD[��5HODWH��5HOHDVH��<RJD�	�0HGLWDWLRQ�WR�+HDO�6WUHVV�$VVRFLDWHG�ZLWK
3DUHQWDO�ΖQFDUFHUDWLRQ�
3$1(/��%URWKHUV�RI�3DUHQWDO�ΖQFDUFHUDWLRQ��%ODFN�0DOH�&KLOGUHQ�RI�3ULVRQHUV�:KR
'HI\�$OO�2GGV
&5($7Ζ9(�$576��+HDU�0H�7KURXJK�0\�$UW��$�6SRNHQ�:RUG�3HUIRUPDQFH
6(66Ζ21��3DUHQWLQJ�%HKLQG�%DUV��0DLQWDLQLQJ�3RVLWLYH�5HODWLRQVKLS�:LWK�2XU
&KLOGUHQ�
&5($7Ζ9(�$576��6FDWWHUHG�7KRXJKWV��0HPRULHV�RI�2XU�)DWKHU
V�ΖQFDUFHUDWLRQ�
&5($7Ζ9(�$576�b$UW�DV�D�7RRO�IRU�+HDOLQJ�b�$�)RFXV�RQ�3DUHQWDO�ΖQFDUFHUDWLRQ
&5($7Ζ9(�$576��<H�$UH�*RGV�b�5HLNL�6HVVLRQ�E\�4XHHQ�0DKGHHb
75Ζ%87(��:KHQ�<RX�6HH�0H��6HH�0\�5HVLOLHQFH�b�$�7ULEXWH�WR�<RXU�-RXUQH\�7R
6XFFHVV�DQG�%H\RQG
&/26Ζ1*��:KHUH�'R�:H�*R�)URP�+HUH"�0DLQWDLQLQJ�7KH�3DUDGLJP�6KLIW�WR�)RFXV
2Q�5HVLOLHQFH�$PRQJ�&KLOGUHQ�RI�ΖQFDUFHUDWHG�3DUHQWV

'D\�����_����-XQH�������_����5HVSHFW

'D\�����_����-XQH�������_����5HVLOLHQF\

$XGLHQFH�5HDFWLRQV

:H�DUH�QRW�VWDWLVWLFV��ZH
DUH�UHVLOLHQW��RXU�VWRULHV
QHHG�WR�EH�WROG�DQG�RXU
VWRULHV�GRQŒW�HQG�ZLWK
LQFDUFHUDWLRQ�

)URP�7UDXPD�WR�5HVLOLHQF\�$QG
%H\RQG���1DUUDWLYHV�$PRQJ�&KLOGUHQ�RI
,QFDUFHUDWHG�3DUHQWV�WKLV�VHVVLRQ�ZDV
DEVROXWHO\�LQFUHGLEOH�

:DQW�&RQIHUHQFH�WR�FRQWLQXH��1RW�UHDG\�IRU�LW�WR�HQG�

,W�ZDV�OLNH�QRWKLQJ
,
YH�H[SHULHQFHG�
9HU\�UHVRXUFHIXO�	
HQFRXUDJLQJ�

LW�LV�WKH�ILUVW�RI�WKH�NLQG�ZKHUH�%ODFN�SHRSOH�ZHUH�DEOH�WR�VKDUH�WKHLU
VWRULHV�DQG�UHVRXUFHV�WR�KHOS�FXUUHQW�UHVLOLHQW�OHDGHUV�WKDW�DUH
LPSDFWHG�E\�LQFDUFHUDWHG�SDUHQWV�RU�HYHQ�IDPLO\�PHPEHUV�

+RZ�SRZHUIXO�LW�LV�WR�KHDU�IURP�SHRSOH�ZLWK�OLYHG�H[SHULHQFH�

3KHQRPHQDOb([FHOOHQW�3URJUDPPLQJ

1RW�UHDG\�IRU�LW�WR�HQG

&RS\ULJKW�k������7KH�'U��0XKDPPDG�([SHULHQFH
��



&RQFOXVLRQ��)XWXUH�:
RUN�	

�3ROLF\�ΖP
SOLFDWLRQV

7KLV� VWXG\� VKRZV� WKH� LPSRUWDQFH� RI� JDLQLQJ� EHWWHU� XQGHUVWDQGLQJ� DERXW� VXFFHVV�� WULXPSKV� DQG
UHVLOLHQFH�DPRQJ�&2Δ3��5HVHDUFK�KDV� IDLOHG�WR�H[SORUH�WKH�FULPH�IUHH� OLYHV�RI�&2Δ3��7KLV�KDV�UHVXOWHG� LQ
WKH� PDMRULW\� RI� UHVHDUFK� DERXW� &2Δ3� IRFXVLQJ� RQ� GHILFLW�EDVHG� IUDPHZRUNV� UDWKHU� WKDQ� DVVHW�EDVHG
SHUVSHFWLYHV�� $V� D� UHVXOW�� FUHDWLQJ� SURJUDPV� DQG� SROLFLHV� WKDW� DGGUHVV� SURDFWLYH� VROXWLRQV� EHFRPHV� D
FKDOOHQJH�� � 7KH� FXUUHQW� VWXG\� VHUYHV� DV� HYLGHQFH� WKDW� WKH� EHQHILW� RI� XVLQJ� DVVHW�EDVHG� IUDPHZRUNV� LV
WKDW�VWUDWHJLHV�FDQ�EH�XQFRYHUHG�IURP�WKH�OLYHG�H[SHULHQFHV�RI�&2Δ3�� � ΔQ�RWKHU�ZRUGV��ZKHQ�&2Δ3�VKDUH
WKHLU�SDWKZD\V�WR�VXFFHVV��WKH\�FDQ�EH�LPSOHPHQWHG�E\�RWKHUV�LQ�VLPLODU�VLWXDWLRQV���

0DQ\�RI� WKH�&2Δ3�GLVFXVVHG�KRZ�WKH\�EHFRPH�VXFFHVVIXO�� �7KLV� LQFOXGHG�WKH�NLQGV�RI� IULHQGV�DQG�SHHUV
WKH\�HQJDJHG�ZLWK��WKH�FROOHJHV�DQG�XQLYHUVLWLHV�WKH\�DWWHQGHG��WKH�MREV�DQG�FDUHHUV�WKH\�ZRUNHG�ZLWKLQ
DQG� WKH� GHWDLOV� RI� WKHLU� SHUVRQDO� UHODWLRQVKLSV� ZLWK� WKHLU� LQFDUFHUDWHG� SDUHQWV�� � &2Δ3� DOVR� SURYLGHG
DGYLVH� IRU� RWKHU� FKLOGUHQ� RI� LQFDUFHUDWHG� SDUHQWV� ZKR� PD\� ILQG� WKHPVHOYHV� IDFLQJ� VLPLODU� FKDOOHQJHV�
7KURXJK� D� OHQV� RI� UHVLOLHQFH�� &2Δ3� IURP� DFURVV� WKH� QDWLRQ� ZHUH� DEOH� WR� SURXGO\� VKDUH� WKHLU� QDUUDWLYHV
WKDW� KDYH� RIWHQ� EHHQ� VXSSUHVVHG�� 7KLV� VWXG\� KLJKOLJKWV� KRZ� YLWDO� WKHVH� VWRULHV� DUH�� � 1RW� MXVW� EHFDXVH
WKHVH� VWRULHV�HPSRZHUHG� LQWHUYLHZHHV�� WKH\�DOVR� VHUYHG� WR� LQVSLUH�RWKHU�ZLWK�KRSH�� �'XULQJ� WKH�YLUWXDO
VWXG\� FRQIHUHQFH� KHOG� LQ� -XQH� ������ SDUWLFLSDQWV� VKDUHG� VHQWLPHQWV� WKDW� WKH\� ZHUH� PRYHG� IURP� WKH
WHVWLPRQLHV� RI� WKH� PDQ\� &2Δ3� ZKR� VHUYHG� DV� SDQHOLVW� GXULQJ� WKH� RQOLQH� VHVVLRQV�� 2QH� VFKRODU
SDUWLFLSDQW�� VKDUHG� �WKLV� LV� WKH� ILUVW� WLPH� Δ� IHOW� LQ� D� GHFDGH� D� VHQVH� RI� KRSH�� )RU� VR�PDQ\� \HDUV� Δ� KDYH
IHDUHG�FKLOGUHQ�RI� LQFDUFHUDWHG�SDUHQWV�EHFDXVH�ZH�DUH�QHYHU�SUHVHQWHG�ZLWK�D�VRIWHU�VLGH�RI�ZKR�WKH\
UHDOO\� DUH�7KH� UHVHDUFK� LV� KDUVK� DQ� LQVWLOOV� D� VHQVH� RI� IHDU� WKDW� FKLOGUHQ�ZLOO� RQH� GD\� EHFRPH� RIIVSULQJ
YHUVLRQV�RI�WKHLU�FULPLQDO�SDUHQWV������&2Δ3�5HVHDUFK�([SHUW��$UL]RQD��

ΔW� LV�ZRUWK�UHLWHUDWLQJ�WKDW�WKH�PDMRULW\�RI�&2Δ3� �������UHSRUWHG�WKDW�WKH\�GLG�QRW�KDYH�$1<� LQYROYHPHQW
ZLWK� WKH� FULPLQDO� MXVWLFH� V\VWHP�� ΔQ� RWKHU� ZRUGV�� PRUH� WKDQ� KDOI� RI� WKH� QDWLRQDO� VDPSOH� RI� &2Δ3� ZHUH
QHYHU�GHWDLQHG��DUUHVWHG��RU�LQFDUFHUDWHG���7KLV�JURXQGEUHDNLQJ�ILQGLQJ�VKHGV�OLJKW�RQ�D�GLIIHUHQW�VLGH�RI
WKH� VWRU\�� 7KH� VWXG\�PRYHV� EH\RQG� WKH� W\SLFDO� VWLJPDWL]LQJ� QDUUDWLYH� WKDW� KDV� RYHUVDWXUDWHG� SDVW� DQG
FXUUHQW� VFKRODUVKLS� RQ� WKH� WRSLF�� 7KLV� SDUWLFXODU� VWXG\� ILQGLQJ� LV� HYLGHQFH� WKDW� WKHUH� LV�PXFK�PRUH� WR
OHDUQ�IURP�DVVHW�EDVHG�LQTXLU\�ZLWK�&2Δ3�

'HILFLW�EDVHG�SHUVSHFWLYHV�DUH�GDQJHURXV� LQ� WKDW� WKH\�HOLFLW�D�VHQVH�RI� IHDU� LQ� WKH�KHDUWV�RI� LQGLYLGXDOV��
�7KLV�IHDU� LV�WKHQ�XVHG�WR�FDVW�EODPH�RQ�WKH� LQQRFHQW�E\VWDQGHU��WKRVH�FKLOGUHQ�RI� LQFDUFHUDWHG�SDUHQWV
ZKR�GHVHUYH�WR�OLYH�ZLWKRXW�WKH�QHJDWLYH�ODEHOOHG�SODFHG�RQ�WKHP�DV�D�UHVXOW�RI�WKHLU�VWDWXV�DV�RIIVSULQJ
WR� LQFDUFHUDWHG� � RU� IRUPHUO\� LQFDUFHUDWHG� ORYHG� RQH
V�� 7KLV� UHVHDUFK� SURMHFW� KDV� XQFRYHUHG� PDQ\
UHDVRQV� ZK\� UHVHDUFK� PXVW� SLYRW� DQG� EHJLQ� WR� IRFXV� RQ� UHVLOLHQFH� DV� D� ZD\� WR� EDODQFH� WKH� GLDORJXH
DERXW� WKRVH� FKLOGUHQ� DQG� \RXQJ� DGXOWV� ZKR� DUH� QRW� WUXWKIXOO\� GHVFULEHG� WKURXJK� WKH� OLWHUDWXUH�� 7KH
\RXQJ� DGXOW� &2Δ3� ZKR� SDUWLFLSDWHG� LQ� WKLV� VWXG\� ZHUH� UROH� PRGHOV�� FRPPXQLW\� OHDGHUV�� FROOHJH
JUDGXDWHV�� WUXVWZRUWK\� IULHQGV�� ORYLQJ� FKLOGUHQ� DQG� MXVW� DOO� DURXQG�H[HPSODU\� FLWL]HQV�� 7KH\� DUH� VROYLQJ
WKH�LVVXHV�WKDW�UHVHDUFK�IDLOV�WR�DGGUHVV�DQG�WKH\�FRQWLQXH�WR�UHDFK�EDFN�DQG�KHOS�WKRVH�ZKR�KDYH�EHHQ
XQDEOH�WR�KHOS�WKHPVHOYHV�

5HVLOLHQFH� DQG� DFKLHYHPHQWV� DUH� LPSRUWDQW� FRQFHSWV� WR� XQGHUVWDQG� LQ� WKH� OLYHV� RI� &2Δ3�� HVSHFLDOO\
DPRQJ� \RXQJ�DGXOWV��1RW�RQO\�GRHV� VXFK� LQVLJKW�SURYLGH�EDODQFH� WR� WKH� FXUUHQW�GDWDEDQN� IRU� VFKRODUO\
ZRUNV�� LW� ZLOO� KHOS� WKH� FKLOGUHQ� DIIHFWHG� E\� WKLV� H[SHULHQFH� WR� DOVR� VHH� WKHPVHOYHV� LQ� D� GLIIHUHQW� OLJKW�
%HFDXVH� LQFDUFHUDWLRQ� LV� DVVRFLDWHG� ZLWK� H[WUHPH� VKDPH�� VWLJPD� DQG� VLOHQFH�� KRZ� WKHVH� SDUWLFXODU
FKLOGUHQ�IHHO�DERXW�WKHPVHOYHV�WDNHV�RQ�D�JUHDWHU�VLJQLILFDQFH��3DUHQWDO�LQFDUFHUDWLRQ�KDV�EHHQ�IRXQG�WR
KDYH� LQGHVFULEDEOH�DQG�ORQJ�ODVWLQJ�HIIHFWV�RQ�WKH�FKLOG�SV\FKH��ZKLFK�VHUYHV�DV�D�GLVDGYDQWDJH�WR�WKHLU
DELOLW\� WR�DFKLHYH� WKURXJKRXW� WKHLU� FKLOGKRRG�DQG� LQWR�DGXOWKRRG�� 7KLV� VWXG\� VKRZV� WKDW�XQGHUVWDQGLQJ
DQG�EHFRPLQJ�HPSRZHUHG�WR�YHUEDOL]H�RQHȇV�VWUHQJWKV�FDQ�ZRUN�WR�FRPEDW�VRPH�RI�WKH�QHJDWLYH�HIIHFWV
H[SHULHQFHG�E\�FKLOGUHQ�ZKR�KDYH�RQH�RU�ERWK�SDUHQWV�VHUYLQJ�D�VHQWHQFH�RI�LPSULVRQPHQW�

&RS\ULJKW�k������7KH�'U��0XKDPPDG�([SHULHQFH ��

0RUH�WKDQ�KDOI�RI�WKH�QDWLRQDO�VDPSOH�RI�&2Δ3�ZHUH�QHYHU
GHWDLQHG��DUUHVWHG��RU�LQFDUFHUDWHG���7KLV�JURXQGEUHDNLQJ�ILQGLQJ

VKHGV�OLJKW�RQ�D�GLIIHUHQW�VLGH�RI�WKH�VWRU\��



$OZLQ��'��)���	�.URVQLFN��-��$����������$JLQJ��&RKRUWV��DQG�WKH�6WDELOLW\�RI�6RFLRSROLWLFDO�2ULHQWDWLRQV�RYHU�WKH�/LIH�6SDQ��$PHULFDQ
-RXUQDO�RI�6RFLRORJ\������������Ȃ����

&HQWHU�IRU�$GYDQFLQJ�2SSRUWXQLW\��	�*DOOXS����������7KH�6WDWH�RI�2SSRUWXQLW\�LQ�$PHULFD��8QGHUVWDQGLQJ�%DUULHUV�	�ΔGHQWLI\LQJ
6ROXWLRQV�

&HQWHU�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ����������3UHYHQWLQJ�$GYHUVH�&KLOGKRRG�([SHULHQFHV��$&(V���/HYHUDJLQJ�WKH�%HVW
$YDLODEOH�(YLGHQFH��

'DOKRXVH��0���	�)ULGHUHV��-��6����������ΔQWHUJHQHUDWLRQDO�&RQJUXHQF\��7KH�5ROH�RI�WKH�)DPLO\�LQ�3ROLWLFDO�$WWLWXGHV�RI�<RXWK��-RXUQDO
RI�)DPLO\�ΔVVXHV������������Ȃ����

'DOODLUH��'��+���&LFFRQH��$���	�:LOVRQ��/��&����������7HDFKHUVȇ�H[SHULHQFHV�ZLWK�DQG�H[SHFWDWLRQV�RI�FKLOGUHQ�ZLWK�LQFDUFHUDWHG
SDUHQWV��-RXUQDO�RI�$SSOLHG�'HYHORSPHQWDO�3V\FKRORJ\������������Ȃ����

'DOODLUH�'+��:LOVRQ�/��	�&LFFRQH�$(����������&KLOGUHQȇV�DWWDFKPHQW�UHSUHVHQWDWLRQV�DQG�SUREOHP�EHKDYLRUV�LQ�UHODWLRQ�WR�WKHLU
FRQWDFW�ZLWK�WKHLU�LQFDUFHUDWHG�SDUHQW�b0DQXVFULSW�VXEPLWWHG�IRU�SXEOLFDWLRQ�

)LHOGV�6PLWK��&KHU\O����������([SORULQJ�6LQJOH�%ODFN�0RWKHUV
�5HVLVWDQFH�7KURXJK�+RPHVFKRROLQJ��6SULQJHU�ΔQWHUQDWLRQDO
3XEOLVKLQJ��6ZLW]HUODQG�

+DWHPL��3��.���)XQN��&��/���0HGODQG��6��(���0DHV��+��0���6LOEHUJ��-��/���0DUWLQ��1��*���	�(DYHV��/��-����������*HQHWLF�DQG�(QYLURQPHQWDO
7UDQVPLVVLRQ�RI�3ROLWLFDO�$WWLWXGHV�2YHU�D�/LIH�7LPH��7KH�-RXUQDO�RI�3ROLWLFV�������������Ȃ�����

+HDUG�*DUULV��1��:LQNHOPDQ��7�1�$���&KRL���+��0LOOHU��$�.���.DQ��.���6KODIHU��5���'DYLV��0�0����������+HDOWK�&DUH�8VH�DQG�+HDOWK
%HKDYLRUV�$PRQJ�<RXQJ�$GXOWV�:LWK�+LVWRU\�RI�3DUHQWDO�ΔQFDUFHUDWLRQ��3HGLDWULFV��������

+ROOLQJV��:���8QGHUZRRG��(���0XKDPPDG��%��0���	�*DWHZRRG��%����������7KH�3DWK�RI�5HVHDUFK��3DYLQJ�7KH�:D\�7R�5HVSHFW�
$FFRXQWDELOLW\�DQG�5HFRJQLWLRQ��3UHVHQWHG�DW�)LUVW�(YHU�+RZDUG�8QLYHUVLW\�1DWLRQDO�9LUWXDO�5HVLOLHQF\�$PRQJ�&KLOGUHQ�RI
ΔQFDUFHUDWHG�3DUHQWV�&RQIHUHQFH��-XQH���WK���WK��9LUWXDO�3UHVHQWDWLRQ�

-RKQVWRQ��'����������&KLOGUHQ�RI�RIIHQGHUV��3DVDGHQD��&$��3DFLILF�2DNV�&HQWHU�IRU�&KLOGUHQ�RI�ΔQFDUFHUDWHG�3DUHQWV�

-RKQVWRQ��'����������7KH�FDUH�DQG�SODFHPHQW�RI�SULVRQHUVȇ�FKLOGUHQ��ΔQ�.��*DEHO��	�'��-RKQVWRQ��(GV����&KLOGUHQ�RI�LQFDUFHUDWHG
SDUHQWV��SS�������������1HZ�<RUN��/H[LQJWRQ�%RRNV�

-RKQVWRQ��'����������7KH�ZURQJ�URDG��(IIRUWV�WR�XQGHUVWDQG�WKH�HIIHFWV�RI�SDUHQWDO�FULPH�DQG�LQFDUFHUDWLRQ��&ULPLQRORJ\�DQG�3XEOLF
3ROLF\������������������

.DMVWXUD��$OHNV���������b:RPHQ
V�0DVV�ΔQFDUFHUDWLRQ��7KH�:KROH�3LH�������3ULVRQ�3ROLF\�ΔQLWLDWLYH�
KWWSV���ZZZ�SULVRQSROLF\�RUJ�UHSRUWV�SLH����ZRPHQ�KWPO

/DQH��%DUEHU��/���	�0XKDPPDG��%�0����������0RPP\�LV�&RPLQJ�+RPH�IURP�ΔQFDUFHUDWLRQ��

/HH��+���3RUWHU��/��&���	�&RPIRUW��0����������&RQVHTXHQFHV�RI�)DPLO\�0HPEHU�ΔQFDUFHUDWLRQ��ΔPSDFWV�RQ�&LYLF�3DUWLFLSDWLRQ�DQG
3HUFHSWLRQV�RI�WKH�/HJLWLPDF\�DQG�)DLUQHVV�RI�*RYHUQPHQW��$QQDOV�RI�WKH�$PHULFDQ�$FDGHP\�RI�3ROLWLFDO�DQG�6RFLDO�6FLHQFH�
����������Ȃ���
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��



0LOOHU��+��9���	�%DUQHV��-��&����������7KH�DVVRFLDWLRQ�EHWZHHQ�SDUHQWDO�LQFDUFHUDWLRQ�DQG�KHDOWK��HGXFDWLRQ��DQG�HFRQRPLF
RXWFRPHV�LQ�\RXQJ�DGXOWKRRG��$PHULFDQ�-RXUQDO�RI�&ULPLQDO�-XVWLFH������������Ȃ����

0XKDPPDG��%����������ΔQWHULP�5HSRUW����([SORULQJ�3DWKZD\V�WR�5HVLOLHQF\�DQG�6XFFHVV�$PRQJ�&KLOGUHQ�RI�ΔQFDUFHUDWHG
3DUHQWV�3URMHFW������������5HSRUW�VXEPLWWHG�WR�WKH�7KXUJRRG�0DUVKDOO�&ROOHJH�)XQG�&HQWHU�IRU�$GYDQFLQJ�2SSRUWXQLW\�
:DVKLQJWRQ��'&���-XO\������

0XKDPPDG��%��0����������)OLSSLQJ�WKH�6FULSW��&HQWHULQJ�3RVLWLYH�2XWFRPHV�$PRQJ�%ODFN�&KLOGUHQ�RI�ΔQFDUFHUDWHG�3DUHQWV�
3UHVHQWHG�DW�+RZDUG�8QLYHUVLW\�)LUVW�(YHU�1DWLRQDO�9LUWXDO�5HVLOLHQF\�$PRQJ�&KLOGUHQ�RI�ΔQFDUFHUDWHG�3DUHQWV�&RQIHUHQFH�
-XQH���WK���WK��9LUWXDO�3UHVHQWDWLRQ�

0XKDPPDG��%�0�	�/DQH�%DUEHU��/����������'DGG\�LV�&RPLQJ�+RPH�IURP�ΔQFDUFHUDWLRQ�

0XKDPPDG��%��0����������:KHQ�7KH�/DEHO�'RHVQȇW�)LW���5HVLOLHQW�&KLOGUHQ�RI�ΔQFDUFHUDWHG�3DUHQWV��3DSHU�SUHVHQWDWLRQ�IRU
/DEHOLQJ�7KHRU\�DQG�&ULPLQDO�%HKDYLRU���3UHVHQWHG�DW�WKH���WK�$QQXDO�$&-6�&RQIHUHQFH�RQ�-XVWLFH��+XPDQ�5LJKWV�DQG
$FWLYLVP���%DOWLPRUH��0'�

0XKDPPDG��%��0����������&RPLQJ�2XW�WKH�&ORVHW���&KLOGUHQ�RI�ΔQFDUFHUDWHG�3DUHQWV�6KDUH�7KHLU�3HUVRQDO�1DUUDWLYHV��
�3UHVHQWHG�DW�WKH�ΔQWHUQDWLRQDO�&RDOLWLRQ�IRU�WKH�&KLOGUHQ�RI�ΔQFDUFHUDWHG�3DUHQWV��Δ1&&Δ3���8QLYHUVLW\�RI�+XGGHUVILHOG��8.�

0XKDPPDG��%��0����������:KDW�'RHV�'LVQH\�7HOO�8V�$ERXW�0DVV�ΔQFDUFHUDWLRQ"�0HGLD�DQG�&KLOGUHQ�RI�ΔQFDUFHUDWHG�3DUHQWV�
3DSHU�SUHVHQWDWLRQ�IRU�0HGLD�DQG�&ULPH��)LFWLRQDO�5HSUHVHQWDWLRQ�DQG�ΔWV�ΔPSOLFDWLRQV�*URXS���3UHVHQWHG�DW�WKH���WK�$QQXDO
$&-6�&RQIHUHQFH�RQ�-XVWLFH��+XPDQ�5LJKWV�DQG�$FWLYLVP���%DOWLPRUH��0'�

0XKDPPDG��%�0����������$JDLQVW�$OO�2GGV��5HVLOLHQW�&KLOGUHQ�RI�ΔQFDUFHUDWHG�3DUHQWV��&RQWHPSRUDU\�5HVHDUFK�DQG�$QDO\VLV
RQ�WKH�&KLOGUHQ�RI�3ULVRQHUV��1HZFDVWOH��8.��&DPEULGJH�6FKRODUV�3XEOLVKLQJ���SS������Ȃ������

0XKDPPDG��%��0����������5HVLOLHQF\�$PRQJ�&KLOGUHQ�RI�ΔQFDUFHUDWHG�3DUHQWV��7('�OLNH�7DON����6SRQVRUHG�E\�$UL]RQD�6WDWH
8QLYHUVLW\��&HQWHU�IRU�&KLOG�:HOO�%HLQJ��3UHVHQWHG�DW�WKH������1DWLRQDO�&RQIHUHQFH�RQ�&KLOGUHQ�RI
ΔQFDUFHUDWHG�3DUHQWV���3KRHQL[��$=�

0XKDPPDG��%��0����������ΔURQ�.LGV��6XFFHVV�DQG�5HVLOLHQF\�$PRQJ�&KLOGUHQ�RI�ΔQFDUFHUDWHG�3DUHQWV��3UHVHQWHG�LQ�WKH
+RZDUG�8QLYHUVLW\�5HVHDUFK�'D\�RQ�&DSLWRO�+LOO��:DVKLQJWRQ��'&�

0XKDPPDG��%�0����������([SORULQJ�WKH�VLOHQFH�$PRQJ�&KLOGUHQ�RI�3ULVRQHUV��5XWJHUV�8QLYHUVLW\��1HZDUN��1-�

0XPROD��&����������%XUHDX�RI�MXVWLFH�VWDWLVWLFV�VSHFLDO�UHSRUW��ΔQFDUFHUDWHG�SDUHQWV�DQG�WKHLU�FKLOGUHQ��:DVKLQJWRQ��'&�
%XUHDX�RI�-XVWLFH�6WDWLVWLFV�

0XUUD\��-���)DUULQJWRQ��'��3���	�6HNRO��Δ�������D���&KLOGUHQȇV�DQWLVRFLDO�EHKDYLRU��PHQWDO�KHDOWK��GUXJ�XVH��DQG�HGXFDWLRQDO
SHUIRUPDQFH�DIWHU�SDUHQWDO�LQFDUFHUDWLRQ��$�V\VWHPDWLF�UHYLHZ�DQG�PHWD�DQDO\VLV��3V\FKRORJLFDO�%XOOHWLQ�������������Ȃ����

1LFKROV��(��%���/RSHU��$��%���	�0H\HU��-��3����������3URPRWLQJ�(GXFDWLRQDO�5HVLOLHQF\�LQ�<RXWK�ZLWK�ΔQFDUFHUDWHG�3DUHQWV��7KH
ΔPSDFW�RI�3DUHQWDO�ΔQFDUFHUDWLRQ��6FKRRO�&KDUDFWHULVWLFV��DQG�&RQQHFWHGQHVV�RQ�6FKRRO�2XWFRPHV��-RXUQDO�RI�<RXWK�DQG
$GROHVFHQFH����������Ȃ�����
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��



3RHKOPDQQ��-���'DOODLUH��'���/RSHU��$��%���	�6KHDU��/��'����������&KLOGUHQ
V�FRQWDFW�ZLWK�WKHLU�LQFDUFHUDWHG�SDUHQWV��UHVHDUFK
ILQGLQJV�DQG�UHFRPPHQGDWLRQV��7KH�$PHULFDQ�SV\FKRORJLVW������������Ȃ����

6H\PRXU��&����������&KLOGUHQ�ZLWK�SDUHQWV�LQ�SULVRQ��&KLOG�ZHOIDUH�SROLF\��SURJUDP��DQG�SUDFWLFH�LVVXHV��&KLOG�:HOIDUH��������������
����

6LPPRQV��7���0XKDPPDG��%�0���	�'RGG��.�����������.LFN�LQ�WKH�'RRU��:DYLQȇ�WKH�)RXU�)RXU��)DLOXUH�WR�6DIHJXDUG�&KLOGUHQ�RI
'HWDLQHG�DQG�$UUHVWHG�3DUHQWV��&RQWHPSRUDU\�5HVHDUFK�DQG�$QDO\VLV�RQ�WKH�&KLOGUHQ�RI�3ULVRQHUV��1HZFDVWOH��8.�
&DPEULGJH�6FKRODUV�3XEOLVKLQJ���SS�����Ȃ������

6LPPRQV��7���0XKDPPDG��%��0���	�'RGG��6����������7KH�&RVW�RI�)DLOLQJ�WR�3URWHFW�&KLOGUHQ�:KR�:LWQHVV�3DUHQWDO�$UUHVW�DQG
'HWDLQPHQW��$PHULFDQ�8QLYHUVLW\�%XVLQHVV�/DZ�5HYLHZ����������������

6SHUD��&���:HQW]HO��.��5���	�0DWWR��+��&����������3DUHQWDO�DVSLUDWLRQV�IRU�WKHLU�FKLOGUHQȇV�HGXFDWLRQDO�DWWDLQPHQW��5HODWLRQV�WR
HWKQLFLW\��SDUHQWDO�HGXFDWLRQ��FKLOGUHQȇV�DFDGHPLF�SHUIRUPDQFH��DQG�SDUHQWDO�SHUFHSWLRQV�RI�VFKRRO�FOLPDWH��-RXUQDO�RI�<RXWK�DQG
$GROHVFHQFH�������������Ȃ�����

6WDQIRUG�-RKQVRQ��6��	�0XKDPPDG��%��0����������&ULWLFDO�5DFH�7KHRUHWLFDO�3HUVSHFWLYH�RQ�0LQRULW\�6WXGHQWVȇ�RI�&RORU�ZLWK
/DQJXDJH�DQG�/HDUQLQJ�'LVRUGHUV�DQG�7KHLU�&RUUHODWLRQ�WR�WKH�6FKRRO�WR��3ULVRQ�3LSHOLQH��$�6LOHQW�(SLGHPLF��-RXUQDO�RI
*HQGHU��6RFLDO�3ROLF\�	�7KH�/DZ�������������Ȃ����

6XJLH��1��)����������&KLOOLQJ�(IIHFWV��'LPLQLVKHG�3ROLWLFDO�3DUWLFLSDWLRQ�DPRQJ�3DUWQHUV�RI�)RUPHUO\�ΔQFDUFHUDWHG�0HQ��6RFLDO
3UREOHPV������������Ȃ����

7KRPDV��6��6���6PLWK��9��&���	�0XKDPPDG��%��0����������0DVV�ΔQFDUFHUDWLRQ��3HUSHWXDWLQJ�WKH�Ȋ+DELWV�RI�6XUYLYDOȋ�DQG�5DFH
ΔGHQWLWLHV�RI�%ODFN�:RPHQ�&DUHJLYHUV�WR�&KLOGUHQ�RI�ΔQFDUFHUDWHG�3DUHQWV��6SHFLDO�7RSLF��5HYROXWLRQDU\�&ULPLQRORJ\��-RXUQDO
RI�&ULPLQDO�-XVWLFH�DQG�/DZ�5HYLHZ������������������

7HGLQ��.��/����������7KH�ΔQIOXHQFH�RI�3DUHQWV�RQ�WKH�3ROLWLFDO�$WWLWXGHV�RI�$GROHVFHQWV��7KH�$PHULFDQ�3ROLWLFDO�6FLHQFH�5HYLHZ�
�����������Ȃ�����

7XUQH\��.���	�*RRGVHOO��5����������3DUHQWDO�ΔQFDUFHUDWLRQ�DQG�&KLOGUHQȇV�:HOOEHLQJ��7KH�)XWXUH�RI�&KLOGUHQ�����Ȃ����
ZZZ�IXWXUHRIFKLOGUHQ�RUJ

8�6��%XUHDX�RI�/DERU�6WDWLVWLFV���������0D\���/HDUQ�PRUH��HDUQ�PRUH��(GXFDWLRQ�OHDGV�WR�KLJKHU�ZDJHV��ORZHU
XQHPSOR\PHQW��&DUHHU�2XWORRN��KWWSV���ZZZ�EOV�JRY�FDUHHURXWORRN������GDWD�RQ�GLVSOD\�HGXFDWLRQ�SD\V�KWP

:ROI�+DUORZ��&����������(GXFDWLRQ�DQG�&RUUHFWLRQDO�3RSXODWLRQV��KWWSV���ZZZ�EMV�JRY�FRQWHQW�SXE�SGI�HFS�SGI

<XDQ��6���:HLVHU��'��$���	�)LVFKHU��-��/����������6HOI�HIILFDF\��SDUHQWȂFKLOG�UHODWLRQVKLSV��DQG�DFDGHPLF�SHUIRUPDQFH��D�FRPSDULVRQ
RI�(XURSHDQ�$PHULFDQ�DQG�$VLDQ�$PHULFDQ�FROOHJH�VWXGHQWV��6RFLDO�3V\FKRORJ\�RI�(GXFDWLRQ������������Ȃ����

5HIHUHQFHV

)RU�PRUH�LQIRUPDWLRQ�DQG�VWXG\�XSGDWHV�YLVLW��
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