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&KDUDFWHULVWLFV�RI�ODQJXDJH�GHYHORSPHQW

LQ�HDUO\�FKLOGKRRG
/DQJXDJH�� D� V\VWHP�EDVHG�RQ�ZRUGV� DQG

JUDPPDU�ZKLFK�IDFLOLWDWHV�FRPPXQLFDWLRQ�
LV�D�IXQGDPHQWDO�HOHPHQW�LQ�D�FKLOG
V�FRJ�
QLWLYH� GHYHORSPHQW� �3DSDOLD�� 2OGV�� )HOG�
PDQ�� ������� ,Q� HDUO\� FKLOGKRRG�� V\QWD[
ZKLFK� UHSUHVHQWV� WKH� JUDPPDWLFDO� UXOHV� RI
ODQJXDJH�� GHYHORSV� UDSLGO\�� &KLOGUHQ
V
XWWHUDQFHV� EHFRPH� LQFUHDVLQJO\� VWUXFWXUHG
DQG� VLPLODU� WR� WKH� JUDPPDWLFDOO\� FRUUHFW
XWWHUDQFHV�RI�DGXOWV� �6LHJOHU��������7RPD�
VHOOR��%DWHV���������)URP� WKH�DJH�RI� WKUHH
RQZDUGV��FKLOGUHQ�VWDUW�WR�IRUP�ORQJHU�DQG
PRUH� FRPSOHWH� FODXVHV�� VXERUGLQDWH� DQG
FRRUGLQDWH��DQG�WR�XVH�GLIIHUHQW�YHUE�WHQVHV

�%URZQH���������:LWK� WKH�GHYHORSPHQW�RI
PXOWL�ZRUG� DQG� HYHU�PRUH� FRPSOH[� XWWHU�
DQFHV�� WKHUH� LV� DQ� LQFUHDVLQJ� XVH� RI� FRQ�
MXQFWLRQV�� VXFK� DV� DQG�� LI� DQG� EXW�� SUHSR�
VLWLRQV� DQG� DX[LOLDU\� YHUEV� �3DSDOLD� HW� DO��
������ 7RSRUL{LÉ�� ������� 7KH� ZRUGV� DQG
JUDPPDWLFDO� UXOHV� FKLOGUHQ� PDVWHU� DOORZ
WKHP� WR� WDON� DERXW� REMHFWV� WKDW� DUH� QRW
SUHVHQW� DQG� DERXW� SDVW� HYHQWV�� RU� WR� DVN
DERXW� REMHFWV� LQ� WKH� LPPHGLDWH� HQYLURQ�
PHQW��&KLOGUHQ�DOVR�OHDUQ�WR�FRQMXJDWH�DQG
WR�XVH� WKH�SDVVLYH��%URZQH��������3DSDOLD
HW� DO��� ������ 6PLWK�� &RZLH�� ������� 6PLWK
DQG�&RZLH��������QRWH�WKDW�WKH�VSHHFK�RI�D
WKUHH�\HDU�ROG� LV�� LQ� PRVW� FDVHV�� XQGHU�
VWDQGDEOH� QRW� RQO\� WR� SDUHQWV� EXW� WR� RWKHU
DGXOWV� � DW� �ZKRP� �LW� �LV� �GLUHFWHG�� �%\� �WKH
DJH� RI� ILYH�� FKLOGUHQ� ZLWKLQ� DOO� FXOWXUHV
XQGHUVWDQG��DQG��WDNH��DFFRXQW��RI��PRVW��RI
WKH� JUDPPDWLFDO� UXOHV� RI� WKHLU� ODQJXDJH
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${NHUÉHYD���������/MXEOMDQD��6ORYHQLD
(�PDLO��XUVND�IHNRQMD#II�XQL�OM�VL

$EVWUDFW��0DQ\� VWXGLHV� VKRZ� WKDW�SOD\� UHSUHVHQWV� DQ� LPSRUWDQW� FRQWH[W� IRU� WKH�GHYHORSPHQW�RI
FKLOG
V� ODQJXDJH��FRPPXQLFDWLRQ�VNLOOV�DQG�FRPSHWHQFH��DQG� LV�RIWHQ�DFFRPSDQLHG�E\�FRPSOH[
ODQJXDJH�LQWHUDFWLRQV��7KH�SXUSRVH�RI�RXU�VWXG\�ZDV�WR�HYDOXDWH�FKLOGUHQ
V�XVH�RI�ODQJXDJH�GXULQJ
WKUHH�GLIIHUHQW�SUH�VFKRRO� DFWLYLWLHV�� IUHH�SOD\�� URXWLQH� DFWLYLW\� DQG�JXLGHG�DFWLYLW\��7KH� VDPSOH
LQFOXGHG����SUHVFKRRO�FKLOGUHQ��DJHG���WR���\HDUV�ZKR�DWWHQGHG�RQH�RI���SUHVFKRRO�LQVWLWXWLRQV�
&KLOGUHQ
V�VSHHFK�ZDV�UHFRUGHG�GXULQJ�HDFK�RI�WKH�WKUHH�GDLO\�DFWLYLWLHV�LQ�WKH�SUH�VFKRRO�LQVWLWX�
WLRQ��7KH�UHVXOWV�RI�WKH�VWUXFWXUDO�DQG�IXQFWLRQDO�DQDO\VLV�VKRZ�VLJQLILFDQW�GLIIHUHQFHV�LQ�PDQ\�RI
WKH�FKDUDFWHULVWLFV�RI�FKLOGUHQ
V�VSHHFK�GXULQJ�HDFK�RI�WKH�WKUHH�DFWLYLWLHV��&KLOGUHQ�VSRNH�VLJQLIL�
FDQWO\�PRUH��XVHG�PRUH�PXOWL�ZRUG�XWWHUDQFHV��LQWHUURJDWLYH�DQG�QHJDWLYH�FODXVHV��DV�ZHOO�DV�XVHG
WKHLU� ODQJXDJH�PRUH� IUHTXHQWO\� LQ� WKH� V\PEROLF� DQG� UHJXODWRU\� IXQFWLRQ� GXULQJ� IUHH� SOD\� WKDQ
GXULQJ�URXWLQH�DQG�JXLGHG�DFWLYLW\��7KH�UHVXOWV�VKRZ�QR�VLJQLILFDQW�GLIIHUHQFHV�EHWZHHQ�JLUOV�DQG
ER\V�LQ�WKHLU�IUHH�VSHHFK�GXULQJ�WKH�WKUHH�SUH�VFKRRO�DFWLYLWLHV�
.H\�ZRUGV��ODQJXDJH�GHYHORSPHQW��SUH�VFKRRO�FXUULFXOXP��IUHH�SOD\��GDLO\�DFWLYLWLHV



�6PLWK�� &RZLH�� ������ 5H\QHOO�� ������� $W
WKH� VDPH� WLPH�� WKH\� DOVR� FRPPXQLFDWH
HIIHFWLYHO\�� DOORZLQJ� WKHP� WR� HQJDJH� LQ
VSRNHQ� LQWHUDFWLRQ� ZLWK� WKHLU� SHHUV�� IRU
LQVWDQFH� DW� SOD\� �6PLWK�� &RZLH�� ������
$OWKRXJK� WKH� DFTXLVLWLRQ� RI� EDVLF� JUDP�
PDWLFDO�UXOHV�LV�ODUJHO\�FRPSOHWH�E\�WKH�DJH
RI� ILYH�� WKH� OHDUQLQJ� RI� LUUHJXODU� IRUPV
FRQWLQXHV� WR� WKH� DJH� RI� WHQ� �&UDLQ�� /LOOR�
0DUWLQ�� ������� &KLOGUHQ� DJHG� IRXU� WR� ILYH
DOVR� GHYHORS� FHUWDLQ� PHWDOLQJXLVWLF� FDSD�
ELOLWLHV�� VXFK� DV� LGHQWLI\LQJ� ZRUG� FODVVHV
DQG� FRUUHFWLQJ� WKHLU� RZQ� JUDPPDWLFDO
PLVWDNHV��&UDLQ��/LOOR�0DUWLQ��������

$�IXQFWLRQDO�DSSURDFK�WR�
FKLOGUHQ
V�ODQJXDJH�GHYHORSPHQW

,Q� DGGLWLRQ� WR� SKRQRORJ\�� VHPDQWLFV� DQG
V\QWD[�� WKH� VSHHFK� RI� SUH�VFKRRO� FKLOGUHQ
VRRQ� WDNHV� LQ� SUDJPDWLFV�� L�H�� WKH� XVH� RI
ODQJXDJH� LQ� GLIIHUHQW� VRFLDO� FRQWH[WV�� $
IXQFWLRQDO� DSSURDFK� WR� ODQJXDJH�XVH� WDNHV
LQ� EURDG� DVSHFWV� RI� VRFLDO� LQWHUDFWLRQ� EH�
WZHHQ�LQGLYLGXDOV��+DUULV���������:KLOH�DQ
DGXOW� LV� FDSDEOH� RI� XVLQJ� ODQJXDJH� LQ� GLI�
IHUHQW� ZD\V� DQG� IRU� GLIIHUHQW� DLPV�� WKH
FKLOG
V� SUDJPDWLF� FDSDELOLWLHV� DUH� DW� ILUVW
PXFK�PRUH� OLPLWHG� DQG�PD\� LQYROYH� RQO\
FHUWDLQ� ODQJXDJH� IXQFWLRQV� �+DOOLGD\�
�������+DOOLGD\��������LGHQWLILHV�D�QXPEHU
RI�IXQFWLRQV�LQ�WKH�VSHHFK�RI�FKLOGUHQ�XS�WR
WKH� DJH�RI� ILYH�� WKHVH� UHSUHVHQW� WKH�XVH�RI
ODQJXDJH� � LQ� �GLIIHUHQW� �VSHHFK� � VLWXDWLRQV�
��� 7KH� LQVWUXPHQWDO� IXQFWLRQ� LV� WKH� PRVW
EDVLF�RQH�� HQDEOLQJ� WKH� FKLOG� WR� VDWLVI\� LWV
ELRORJLFDO�QHHGV��7KH�XVH�RI�ODQJXDJH�KHUH
LV�QRW�GHSHQGHQW�RQ�WKH�IRUPDWLRQ�RI�JUDP�
PDWLFDOO\� FRUUHFW� VHQWHQFHV�� EXW�PD\� VLP�
SO\� LQYROYH�� IRU� H[DPSOH�� DQ� H[FODPDWLRQ
RI�VRPH�NLQG�����7KH�UHJXODWRU\�IXQFWLRQ�LV
FORVHO\� OLQNHG� WR� WKH� LQVWUXPHQWDO�� 7KH
FKLOG� XVHV� ODQJXDJH� LQ� RUGHU� WR� LQIOXHQFH
WKH�EHKDYLRU�RI�RWKHUV��LQFOXGLQJ�SHHUV�DQG
VLEOLQJV��7KH� FKLOG� ILUVW� IRUPV� VLPSOH�� XQ�

VWUXFWXUHG� UHTXHVWV�� WKHQ� ORJLFDOO\� VH�
TXHQFHG�LQVWUXFWLRQV��DQG�LV�ILQDOO\�DEOH�WR
IRUP�JURXSV�RI� LQVWUXFWLRQV�� WKDW�PD\�DOVR
LQYROYH� FRQGLWLRQDO� SDWWHUQV� VXFK� DV� LI�
WKHQ�� ��� 7KH� LQWHUDFWLRQDO� IXQFWLRQ� LV
FORVHO\� OLQNHG� WR� WKH� UHJXODWRU\�� ,W� UHODWHV
WR�WKH�XVH�RI�ODQJXDJH�LQ�VRFLDO�LQWHUDFWLRQ
EHWZHHQ� WKH� FKLOG� DQG� RWKHU� FKLOGUHQ� RU
DGXOWV��3HHU�JURXSV�RIIHU�WKH�JUHDWHVW�VFRSH
IRU� UDSLGO\�VKLIWLQJ�� FRPSOH[� SDWWHUQV� RI
LQWHUDFWLRQ�� 7KH� FKLOG� XVHV� ODQJXDJH� WR
GHILQH�LWV�UHIHUHQFH�JURXS��WR�MRLQ�RU�OHDYH
WKH� JURXS�� WR� H[SUHVV� JURXS� PHPEHUVKLS�
RU�WR�FRQYLQFH�RU�PLVOHDG�LWV�SHHUV�����7KH
SHUVRQDO� IXQFWLRQ� UHODWHV� WR� WKH� FKLOG
V
XQGHUVWDQGLQJ�RI�ODQJXDJH�DV�SDUW�RI�KLV�RU
KHU� RZQ� LGHQWLW\�� /DQJXDJH� SOD\V� DQ� LP�
SRUWDQW� UROH� LQ� WKH� GHYHORSPHQW� RI� WKH
FKLOG
V� VHOI�DZDUHQHVV� DQG� SHUVRQDOLW\�
7KURXJK�ODQJXDJH��WKH�FKLOG�H[SUHVVHV�QRW
RQO\� WKRXJKWV�� EXW� DOVR� XQLTXH� SHUVRQDO
FKDUDFWHULVWLFV�� ��� 7KH� KHXULVWLF� IXQFWLRQ
UHSUHVHQWV�WKH�XVH�RI�ODQJXDJH�DV�D�PHGLXP
IRU�H[SORULQJ�UHDOLW\�DQG�IRU� OHDUQLQJ��7KH
FKLOG� XVHV� TXHVWLRQV� WR� DVN� IRU� IDFWV� DQG
H[SODQDWLRQV�� DQG� DOVR� WR� JHQHUDOL]H� IURP
WKH� LPPHGLDWH� UHDOLW\�� 3UH�VFKRRO� FKLOGUHQ
DOUHDG\� PDNH� XVH� RI� PHWD�ODQJXDJH�� WKH\
XQGHUVWDQG�ZKDW� LV�PHDQW�E\�TXHVWLRQ�DQG
DQVZHU��DQG�DOVR�E\�NQRZ�DQG�XQGHUVWDQG�
��� 7KH� UHSUHVHQWDWLRQDO� IXQFWLRQ� DOORZV
FKLOGUHQ� WR� GHYHORS� WKHLU� PHWDOLQJXLVWLF
VNLOOV� �IRU� H[DPSOH�� WKH\�PDNH� XVH� RI� H[�
SUHVVLRQV�OLNH�VWRU\��PDNH�XS�DQG�SUHWHQG��
%\�PHDQV�RI�WKLV�IXQFWLRQ��WKH�FKLOG�LV�DEOH
WR� IRUP� D� VSHFLDO� UHODWLRQVKLS� ZLWK� WKH
HQYLURQPHQW�� VKDSLQJ� LW� WR� VXLW� KLV� RU� KHU
ZLVKHV�� 7KH� LPDJLQDWLYH� ZRUOG� WKDW� FKLO�
GUHQ� FUHDWH� WKURXJK� ODQJXDJH� GRHV� QRW
LQFOXGH� RQO\� FRSLHV� RI� UHDO� WKLQJV�� SHRSOH
RU�DQLPDOV��EXW�DOVR�VRQJV��UK\PHV��SX]]OHV
DQG�RWKHU�ODQJXDJH�JDPHV�����7KH�LQIRUPD�
WLYH�IXQFWLRQ�DOORZV�WKH�FKLOG�WR�FRPPXQL�
FDWH� PHVVDJHV� UHODWLQJ� WR� WKH� GLIIHUHQW
SURFHVVHV�� SHRSOH�� REMHFWV�� DEVWUDFW� FRQ�
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FHSWV�� TXDOLWLHV�� VWDWHV� DQG� UHODWLRQV� LQ� KLV
RU� KHU� HQYLURQPHQW�� ,Q� WKH� DXWKRU
V� RSLQ�
LRQ��WKH�WUDQVIHU�RI�LQIRUPDWLRQ�LV�WKH�OHDVW
LPSRUWDQW� IXQFWLRQ� IRU� FKLOGUHQ�� ZKLOH� LQ
UHODWLRQ� WR� DGXOWV� LW� EHFRPHV� WKH� SULPH
IXQFWLRQ�
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7KH�SUH�VFKRRO�WHDFKHU
7KH�SUH�VFKRRO� WHDFKHU�� MXVW� OLNH� WKH�SDU�

HQWV�� SOD\V� DQ� LPSRUWDQW� UROH� LQ� HQFRXUDJ�
LQJ� WKH� FKLOG
V� ODQJXDJH� GHYHORSPHQW� E\
FODULI\LQJ�DQG�GHVFULELQJ�PRVW�FODVV�DFWLYL�
WLHV��DQG�E\�HQFRXUDJLQJ�XQGHUVWDQGLQJ�RI
JURXS� DFWLYLWLHV� �%URZQH�� ������� ,W� LV� LP�
SRUWDQW� IRU� WKH� WHDFKHU� WR� KDYH� WKH� XQGHU�
VWDQGLQJ� RI� KRZ� ODQJXDJH� GHYHORSV�� LWV
UROH� LQ� OHDUQLQJ�DQG�SRVVLEOH�VWUDWHJLHV�IRU
DVVLVWLQJ�WKLV�GHYHORSPHQW��6KH�DOVR�KDV�WR
SURYLGH�RSSRUWXQLWLHV�IRU�FKLOGUHQ�WR�GHYHO�
RS� WKHLU� VSHDNLQJ� DQG� OLVWHQLQJ� �:UD\�
0HGZHOO�� ������� %URZQH� ������� HPSKD�
VL]HV� WKDW� ODQJXDJH� GRHV� QRW� UHSUHVHQW� D
VHSDUDWH�SDUW�RI�WKH�SUH�VFKRRO�FXUULFXOXP�
EXW� LV� UDWKHU� LQWHU�FRQQHFWHG� ZLWK� DOO� WKH
RWKHU� DUHDV� DQG� DFWLYLWLHV� ZLWKLQ� DQG� RXW�
VLGH� WKH� SUH�VFKRRO� HQYLURQPHQW�� ,Q� WKH
6ORYHQH� SUH�VFKRRO� FXUULFXOXP� �������
FHUWDLQ� OLQJXLVWLF� JRDOV� DUH� GHILQHG� DQG
DFWLYLWLHV� WR� HQFRXUDJH� ODQJXDJH� GHYHORS�
PHQW�UHFRPPHQGHG�� OLVWHQLQJ� WR�VSHHFK� LQ
HYHU\GD\� FRPPXQLFDWLRQ�� LQFOXVLRQ� LQ� WKH
FRPPXQLFDWLYH� SURFHVV� ZLWK� SHHUV� DQG
DGXOWV�� OLVWHQLQJ� WR� DQG� WHOOLQJ� VWRULHV� DQG
RWKHU�OLWHUDWXUH��DQG�GHYHORSLQJ�WKH�FKLOG
V
DELOLW\� WR� XVH� ODQJXDJH� LQ� GLIIHUHQW� IXQF�
WLRQV� DQG� UROHV� LQ� UHODWLRQ� WR� HYHU\GD\
DFWLYLWLHV�DQG�GLIIHUHQW�VRFLDO�DFWLYLWLHV��$W
WKH�VDPH�WLPH��WKH�FKLOG
V�ODQJXDJH�GHYHO�
RSPHQW� LQWHU�FRQQHFWV� ZLWK� DOO� WKH� RWKHU
DFWLYLWLHV�ZKLFK�IRUP�SDUW�RI�WKH�SUH�VFKRRO

GD\��$XWKRUV�HPSKDVL]H�WKH�LPSRUWDQFH�RI
HQFRXUDJLQJ� YHUEDO� H[SUHVVLRQ� GXULQJ
IDPLOLDU�DFWLYLWLHV��VXFK�DV�GUHVVLQJ��KDYLQJ
OXQFK�RU�JRLQJ�IRU�D�ZDON��1HOVRQ��������
DV�ZHOO�DV�HQJDJLQJ�WKH�FKLOGUHQ�LQ�VKDULQJ
VWRULHV� �)LHVH�� %LFNKDP�� ������� 6RPH� RI
WKH� FKDUDFWHULVWLFV� RI� WKH� ODQJXDJH� SUH�
VFKRRO� FKLOGUHQ� XVH�ZKHQ� GHVFULELQJ� YDUL�
RXV�DFWLYLWLHV��IRU�H[DPSOH��WKH�VWUXFWXUH�RI
VWDWHPHQWV�� WKH� XVH� RI� FRQFHSWV� PDUNLQJ
UHODWLRQV� EHWZHHQ� REMHFWV�� WKH� UDQJH� RI
YRFDEXODU\� XVHG�� DUH� GLIIHUHQW� IURP� WKRVH
RFFXUULQJ� LQ�IUHH�SOD\��)UHQFK��/XFDULHOOR�
6HLGPDQ��1HOVRQ���������2QH�RI� WKH�FKDU�
DFWHULVWLFV�RI� WKH� WDON�ZKLFK� WDNHV�SODFH� LQ
WKH� FODVVURRP� LV� WKDW� LW� LV� GLIIHUHQW� IURP
WKDW� ZKLFK� WDNHV� SODFH� RXWVLGH� SUH�VFKRRO
�:UD\�� 0HGZHOO�� ������� 0R\OHV� ������
SRLQWV� LQ�SDUWLFXODU� WR�RQH�WR�RQH� FRPPX�
QLFDWLRQ�EHWZHHQ� WKH� WHDFKHU�DQG� WKH� LQGL�
YLGXDO� FKLOG�� DV� ZHOO� DV� GLVFXVVLRQ� ZLWKLQ
VPDOO� JURXSV�� DV� KDYLQJ� D� SRVLWLYH� LQIOX�
HQFH� RQ� ODQJXDJH� GHYHORSPHQW�� 6LPLODUO\�
%URZQH� ������� QRWHV� WKDW� GLVFXVVLRQ� EH�
WZHHQ� WKH� WHDFKHU�DQG� WKH�ZKROH�JURXS�RI
FKLOGUHQ��IRU�LQVWDQFH�ZKHQ�D�VWRU\�LV�UHDG�
LV� UDUHO\� DQ� HIIHFWLYH�ZD\� RI� HQFRXUDJLQJ
VXFK�GHYHORSPHQW��DV�WKH�PDMRULW\�UHPDLQV
VLOHQW� ZKLOH� RQH� FKLOG� RU� WKH� WHDFKHU� LV
VSHDNLQJ�� ,Q� VXFK� D� VLWXDWLRQ� YHU\� IHZ
FKLOGUHQ� WDNH� SDUW� LQ� WKH� JURXS� GLVFXVVLRQ
DQG�VRFLDO�LQWHUDFWLRQ�EHWZHHQ�WKH�FKLOGUHQ
LV�OLPLWHG��7KH�WHDFKHU�PRVW�RIWHQ�HQJDJHV
ZLWK�WKRVH�FKLOGUHQ�ZKR�KDYH�PRUH�GHYHO�
RSHG� ODQJXDJH� VNLOOV� �.DW]�� �������7HDFK�
HU
V� WDON� LV� RQH� RI� WKH� PDMRU� FRQWULEXWRU\
IDFWRUV�ZLWK� UHJDUG� WR� WKH� FKLOG
V� OHYHO� RI
DFWLYLW\�� LQLWLDWLYH� DQG� ODQJXDJH� FRPSH�
WHQFH� �:RRG��:RRG�� ������� )UHTXHQW� XVH
RI�FORVHG�DQG�IDFWXDO�TXHVWLRQV�UHTXLULQJ�D
YHU\�VKRUW�DQVZHU��RU�RI�TXHVWLRQV�WR�ZKLFK
WKH�WHDFKHU�DOUHDG\�NQRZV�WKH�ULJKW�DQVZHU�
GR�QRW�SURPRWH��EXW� UDWKHU�KLQGHU� WKH�FUH�
DWLYH� H[SUHVVLRQ� RI� WKH� FKLOG� WKURXJK� ODQ�
JXDJH� �'RPEH\�� �������&KLOGUHQ� DUH�ZHOO
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DZDUH� WKDW� WKH� UHVSRQVH� WR� D� TXHVWLRQ� IRU
ZKLFK� WKH� WHDFKHU�KDV�DOUHDG\�GHFLGHG� WKH
DQVZHU� FDQ�RQO\�EH� HLWKHU� ULJKW�RU�ZURQJ�
6RPH�VWXGLHV�VXJJHVW�WKDW�XS�WR�WZR�WKLUGV
RI�FKLOGUHQ
V�WDON�LQ�FODVVURRPV�WHQGV�WR�EH
TXHVWLRQV� SRVHG� E\� WKH� WHDFKHU� �:UD\�
0HGZHOO�� �������(IIHFWLYH� FRPPXQLFDWLRQ
EHWZHHQ�FKLOGUHQ�DQG�WHDFKHU�RIWHQ�WULJJHUV
D�UHVSRQVH�IURP�WKH�WHDFKHU�ZKLFK�KHOSV�WR
HODERUDWH�XSRQ�DQG�EURDGHQ�D�FKLOG
V�TXHV�
WLRQ� RU� VWDWHPHQW� �%URZQH�� ������� 3UH�
VFKRRO� WHDFKHU� SOD\V� DQ� LPSRUWDQW� UROH� LQ
UHDGLQJ� DQG� WHOOLQJ� VWRULHV� WR� JURXSV� RI
SUH�VFKRRO� FKLOGUHQ� DV� UHDGLQJ� DORXG�ZLWK
WKH� DSSURSULDWH� LQWRQDWLRQ� DQG� HPSKDVLV
SURPRWHV� WKH� GHYHORSPHQW� RI� WKH� FKLOG
V
XQGHUVWDQGLQJ� RI� ODQJXDJH� DV� D� V\PEROLF
V\VWHP���RI��VHQWHQFH��IRUPDWLRQ���RI��OHWWHUV
RI��WKH��DOSKDEHW���SXQFWXDWLRQ���SDUDJUDSK�
LQJ� DQG� VR� RQ� �0HHN�� ������ 6LPLODUO\�
ZKHQ� WKH� DGXOW� UHDGV� DORXG� D� VWRU\� ZLWK
ZKLFK��WKH��FKLOGUHQ��DUH��DOUHDG\��IDPLOLDU�
LW��SURPRWHV��XQGHUVWDQGLQJ��RI��ZRUGV��WKDW
ZHUH� QRW� XQGHUVWRRG� ILUVW� WLPH� DURXQG
�3HOOHJULQL�� *DOGD�� ������� 7KH� UHDGLQJ� RI
FKLOGUHQ
V�OLWHUDWXUH�LV�RQH�RI�WKH�NH\�ZD\V
RI� HQFRXUDJLQJ� WKH� ODQJXDJH� GHYHORSPHQW
RI� SUH�VFKRRO� FKLOGUHQ�� KRZHYHU�� ZKHUH
VXFK� UHDGLQJ� LV� IUHTXHQW�� UHJXODU� DQG� SXU�
SRVHIXO�� LW� OHDGV� WR� D� KLJKHU� OHYHO� RI� ODQ�
JXDJH�GHYHORSPHQW�� WKDQ�ZKHUH� LW� LV�PRUH
FRLQFLGHQWDO�� LQIUHTXHQW� RU� SHUKDSV� XQGHU�
VWRRG�DV�D��ILOOHU��DFWLYLW\��$GXOWV�FDQ�DOVR
KDYH� DQ� LQGLUHFW� LQIOXHQFH�� IRU� LQVWDQFH
WKURXJK� JDPHV� LQ� ZKLFK� FKLOGUHQ� WDNH� RQ
GLIIHUHQW� UROHV�� DGRSW� GLIIHUHQW� UHODWLRQV
ZLWK�RWKHU�FKLOGUHQ�DQG�PDNH�XVH�RI�PHWD�
FRPPXQLFDWLYH� VWDWHPHQWV� �0DUMDQRYLÉ
8PHN��)HNRQMD��������
3HHU�JURXSV
)URP� D� ODQJXDJH� GHYHORSPHQW� SRLQW� RI

YLHZ�� WKH� FKLOG
V� FRPPXQLFDWLRQ� ZLWK� KLV
SHHUV� LV� DV� LPSRUWDQW� DV� FRPPXQLFDWLRQ

ZLWK�DGXOWV� �3DSDOLD�HW�DO���������DV� LW�KDV
EHHQ�UHFRJQL]HG�WKDW�SHHU�LQWHUDFWLRQV�KDYH
D� PDMRU� LQIOXHQFH� RQ� FKLOG
V� VRFLDO� DQG
FRPPXQLFDWLYH� FRPSHWHQFLHV� �5H\QROGV�
+ROGJUDIHU�� ������� &RPPXQLFDWLRQ� EH�
WZHHQ� SHHUV� DOORZV� FKLOGUHQ� WR� SDVV� RQ
WKHLU� LQGLYLGXDO� LQVLJKWV� LQWR� DQ� HYHQW�� WR
UHVSRQG� WR� HDFK� RWKHU
V� FRQWULEXWLRQV� DQG
LGHDV�� WR� DVN� HDFK� RWKHU� TXHVWLRQV� DQG� WR
JLYH�DQVZHUV��:UD\��0HGZHOO���������7KH
IXQFWLRQ� RI� SODQQLQJ� DQG� UHJXODWLQJ� ILUVW
DSSHDUV�LQ�FRPPXQLFDWLRQ�ZLWK�RWKHU�FKLO�
GUHQ�� %R\QWRQ
V� ������� UHVHDUFK� DPRQJ
WZR�\HDU�ROGV� VXJJHVWV� WKDW� ODQJXDJH� DW
WKDW�VWDJH�LV�VRFLDOO\�RULHQWHG�DQG�DLPHG�DW
FRPPXQLFDWLRQ�ZLWK� SHHUV�� ZKHUHDV� VRPH
HDUOLHU� DXWKRUV�� VXFK� DV� 3LDJHW� �������
EHOLHYH� WKDW� WKH� ODQJXDJH� RI� SUH�VFKRRO
FKLOGUHQ� LV� SULPDULO\� HJRFHQWULF��7KH� FKLO�
GUHQ� VWXGLHG� E\� %R\QWRQ� ZHUH� QHYHU� RE�
VHUYHG� WR� HQJDJH� LQ� JURXS� PRQRORJXH�
1HOVRQ� ������� VLPLODUO\�QRWHV� WKDW� GLVFXV�
VLRQ�DPRQJ� IRXU�\HDU�ROGV� IRFXVHV� ODUJHO\
RQ� FRPPRQ� UHFRJQLWLRQ� RI� GLIIHUHQW
HYHQWV�� +HU� DQDO\VLV� RI� FKLOGUHQ
V� FRQ�
YHUVDWLRQV�VKRZV�WKHP�QRW�WR�EH�HJRFHQWULF
ZKHQ�GLVFXVVLQJ�DFWLYLWLHV�RU�HYHQWV�IDPLO�
LDU�WR�DOO��)UHQFK�DQG�%R\QWRQ��������GUDZ
WZR�FRQFOXVLRQV�IURP�WKHLU�UHVHDUFK�LQ�WKLV
DUHD�� WKH� ODQJXDJH� XVHG� E\� SUH�VFKRRO
FKLOGUHQ� ZKHQ� FRPPXQLFDWLQJ� ZLWK� WKHLU
SHHUV� GRHV� QRW� KDYH� WKH� FKDUDFWHULVWLFV� RI
PRQRORJXH�� EXW� LV� UDWKHU� VRFLDOO\�RULHQWHG
DQG�FRPPXQLFDWLYH�� WKH�TXDOLW\�DQG�TXDQ�
WLW\� RI� VXFK� ODQJXDJH� XVH� LV� SDUWLDOO\� GH�
SHQGHQW�RQ�WKH�QDWXUH�RI�WKH�W\SH�RI�SOD\�WR
ZKLFK� LW� UHODWHV� DQG� WKH� VWUXFWXUH� RI� WKH
HQYLURQPHQW� LQ� ZKLFK� WKH� SOD\� XQIROGV�
7KH� 6ORYHQH� DXWKRUV� 0DUMDQRYLÉ� 8PHN�
/H{QLN�0XVHN�� 3HÉMDN� DQG� .UDQMF� ������
UHSRUW�WKDW�FRPPXQLFDWLRQ�DPRQJ�FKLOGUHQ
ZLWKLQ� WKH�FRQWH[W�RI�SOD\��HVSHFLDOO\�RI�D
V\PEROLF� QDWXUH�� KDSSHQV� VRRQHU� WKDQ� LQ
RWKHU� FRQWH[WV�� 7KHLU� UHVHDUFK� LQGLFDWHV
WKDW�� LQ� V\PEROLF� SOD\�� FKLOGUHQ� DJHG� IRXU

��� 678',$�36<&+2/2*,&$�������������



WR�VL[�PRUH�RIWHQ�XVH�IRUPDO�ODQJXDJH�DQG
UHJLVWHUV�� ZKLOH� WKH� OHYHO� RI� VRFLDOO\�
WUDQVIRUPHG� ODQJXDJH� DQG� PHWD�FRPPX�
QLFDWLRQ�DOVR�LQFUHDVHV�

3OD\�DV�D�FRQWH[W�IRU�
FKLOG
V�ODQJXDJH�GHYHORSPHQW

2QH�RI�WKH�PRVW�IUHTXHQW�IRUPV�RI�SOD\�LQ
HDUO\�FKLOGKRRG��V\PEROLF�SOD\��EHFDXVH�RI
LWV� V\PEROLF� QDWXUH�� SURPRWHV� WKH� FKLOG
V
DELOLW\� WR� H[SUHVV� LWVHOI� WKURXJK� ODQJXDJH�
5ROH�SOD\�DQG�WKH�XVH�RI�D�UDQJH�RI�REMHFWV
WKDW� KDYH� GLIIHUHQW� IXQFWLRQV� LQ� WKH� UHDO
ZRUOG�� GHPDQG� WKDW� WKH� FKLOG� FODULILHV� WKLV
V\PEROLF� WUDQVIRUPDWLRQ� LQ� RUGHU� WR�PDNH
LW� XQGHUVWDQGDEOH� WR� WKH� RWKHUV� LQYROYHG�
6\PEROLF� HOHPHQWV�� VXFK� DV� WKRVH� MXVW
PHQWLRQHG�� WKXV� HQFRXUDJH� ODQJXDJH� GH�
YHORSPHQW� �0F&XQH�1LFROLFK�� ������ 3HO�
OHJULQL�� *DOGD�� ������� 6\PEROV� FDQ� EH
UHSUHVHQWDWLYH� RI� GLIIHUHQW� WKLQJV�� IRU� LQ�
VWDQFH�� FKLOGUHQ� PD\� XVH� WKHLU� YRLFHV� WR
LPLWDWH� D� EDE\�� D� SDUWLFXODU� PRYHPHQW�� D
SLFWXUH�� DQG� VR� RQ� �:KLWHKHDG�� ������
6\PEROLF�SOD\�WUDQVFHQGV�WKH�FXUUHQW�VLWXD�
WLRQ�� WLPH� DQG� VSDFH�� $Q� LPDJLQHG� VSDFH
DQG� REMHFWV� DUH� SUHVHQWHG� E\� WKH� FKLOG
WKURXJK�QDPLQJ��0R\OHV���������*DPHV�RI
�SUHWHQG�� DUH� UHDOL]HG� WKURXJK� WKH� XVH� RI
ODQJXDJH� ZKLFK�� DV� D� V\PEROLF� V\VWHP�
IDFLOLWDWHV�WKRXJKW�DW�WKH�OHYHO�RI�UHSUHVHQ�
WDWLRQ�� L�H�� WKH� VHDUFK� IRU�QHZ�FRQQHFWLRQV
DQG� UHODWLRQV� �3HOOHJULQL�� *DOGD�� �����
6PLODQVN\�� 6KHIDW\D�� ������ :KLWHKHDG�
�������0DQ\� UHVHDUFKHUV� EHOLHYH� WKDW� ODQ�
JXDJH�GHYHORSPHQW�DQG�V\PEROLF�SOD\�DUH
FRQQHFWHG��EHFDXVH�ERWK�DUH�GHSHQGHQW�RQ
WKH� GHYHORSPHQW� RI� WKH� FKLOG
V� DELOLW\� WR
XVH� V\PEROV� RU� UHSODFH� RQH� REMHFW� ZLWK
DQRWKHU� �3LDJHW�� ������ /HZLV�� %RXFKHU�
/XSWRQ�� :DWVRQ�� ������ /LQGTXLVW�� �����
0F&XQH�� ������� ,W� KDV� EHHQ� HVWDEOLVKHG
WKDW� FKLOGUHQ� ZLWK� VSHFLILF� ODQJXDJH� LP�
SDLUPHQW� VFRUH� VLJQLILFDQWO\� EHORZ� DJH�

PDWFKHG� FRQWUROV� RQ� DW� OHDVW� VRPH� QRQ�
OLQJXLVWLF� PHDVXUHV�� LQFOXGLQJ� V\PEROLF
SOD\� �%DWHV�� *RRGPDQ�� ������� ,Q� FKLOG�
KRRG� GHYHORSPHQW�� SOD\� DQG� ODQJXDJH
ZRUN� LQWHUDFWLYHO\�� /DQJXDJH� LV� D� WRRO
WKURXJK�ZKLFK� WKH� FKLOG� FDQ� H[SUHVV�ZKDW
LV� OHDUQW� WKURXJK� SOD\� DQG� D� PHGLXP� IRU
LQWHUQDOL]LQJ�ZKDW�KDV�EHHQ�OHDUQW��0R\OHV�
�������&KLOGUHQ�XVH�ODQJXDJH�LQ�SOD\�PRVW
RI�WKH�WLPH��DV�WKH\�RIWHQ�WDON�WR�HDFK�RWKHU
RU� WR� WKHLU� WR\V�� 'XULQJ� SOD\� FKLOGUHQ� DUH
DEOH� WR� UHDOL]H� D� V\QWDFWLFDOO\� PRUH� FRP�
SOH[� OHYHO� RI� ODQJXDJH� �2KOHU�� 1LHGLQJ�
������� 0R\OHV� ������� EHOLHYHV� WKDW� LW� LV
DERYH� DOO� LWV� V\PEROLF� QDWXUH� WKDW� RIIHUV
FKLOGUHQ� WKH� RSSRUWXQLW\� WR� GHYHORS� ODQ�
JXDJH� DQG� FRPPXQLFDWLYH� VNLOOV�� DV� LW� LV
RIWHQ� DFFRPSDQLHG� E\� FRPSOH[� VRFLDO
LQWHUDFWLRQ�� ,Q� WKH� SUH�VFKRRO� SHULRG�� FKLO�
GUHQ
V�V\PEROLF�SOD\�EHFRPHV�LQFUHDVLQJO\
VRFLDO��7KH�VRFLDO�FRQWH[W�RI�V\PEROLF�SOD\
GHPDQGV�WKDW�WKH�FKLOG�LQFUHDVLQJO\�PDNHV
XVH� RI� ODQJXDJH� �5XELQ�� ������� ,Q� VRFLR�
V\PEROLF� RU� VRFLR�GUDPDWLF� SOD\�� FKLOGUHQ
FOHDUO\�GHILQH�WKHLU�RZQ�WUDQVIRUPDWLRQ��IRU
LQVWDQFH��,�DP�D�GRFWRU���3HOOHJULQL��������
,Q� VXFK� SOD\�� FKLOG� WDON� KDV� DQ� DGGLWLRQDO
IXQFWLRQ�� WKH� SODQQLQJ�� GHYHORSPHQW� DQG
PDLQWHQDQFH� RI� WKH� JDPH� GHPDQGV� FRRS�
HUDWLRQ�� ZKLFK� LV� DFKLHYHG� WKURXJK� YHUEDO
H[SODQDWLRQV��GLVFXVVLRQ�RU�FRPPDQGV��IRU
H[DPSOH��:H�GRQ
W�QHHG�WZR�EXV�GULYHUV��
QR� EXV� KDV� WZR� GULYHUV� �� \RX� EH� WKH� FRQ�
GXFWRU��� 6XFK� ODQJXDJH� XVH� LV� UHDOLVWLF
UDWKHU�WKDQ�LPLWDWLYH�RU�VXEVWLWXWLRQDO��DV�LW
IDFLOLWDWHV�RUJDQL]DWLRQ�RI�WKH�SOD\�DQG�WKH
VROYLQJ� RI� DQ\� SUREOHPV� WKDW� PD\� DULVH
�6PLODQVN\�� 6KHIDW\D�� ������� 6RPH� UH�
VHDUFK��3HOOHJULQL��*DOGD��������%RUQVWHLQ�
+D\QHV�� ������ 5HVFRUOD�� $OOH\�� �����
LQGLFDWHV� WKDW�� LQ� GLIIHUHQW� VRFLDO� FRQWH[WV�
SUH�VFKRRO�FKLOGUHQ�VSHDN�LQ�GLIIHUHQW�ZD\V
DQG� DFKLHYH� GLIIHUHQW� OHYHOV� RI� ODQJXDJH
GHYHORSPHQW�� ,Q� RXU� UHVHDUFK� ZH� H[�
DPLQHG�� IURP� D� VWUXFWXUDO� DQG� IXQFWLRQDO
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SRLQW� RI� YLHZ�� FKLOGUHQ
V� VSRQWDQHRXV
VSHHFK�LQ�WKUHH�GLIIHUHQW�SUH�VFKRRO�DFWLYL�
WLHV� �� KDYLQJ� EUHDNIDVW�� IUHH� SOD\� DQG
JXLGHG� DFWLYLW\�� :H� ZDQWHG� WR� HVWDEOLVK
ZKHWKHU� WKHVH� DFWLYLWLHV� IDFLOLWDWH� VSHFLILF
ODQJXDJH� XVH� RU� WKH� DGRSWLRQ� RI� GLIIHUHQW
OLQJXLVWLF� UROHV�� VWUXFWXUDO� GLIIHUHQFHV� LQ
WKH� IRUPDWLRQ� RI� XWWHUDQFHV� DQG�� RYHUDOO�
WKH� SUHVHQFH� RI� ORZHU� RU� KLJKHU� OHYHOV� RI
ODQJXDJH� GHYHORSPHQW�� :H� ZHUH� DOVR� LQ�
WHUHVWHG�WR�HVWDEOLVK�ZKHWKHU�DQ\�OLQJXLVWLF
GLIIHUHQFHV� EHWZHHQ� ER\V� DQG� JLUOV� FRXOG
EH�LGHQWLILHG�GXULQJ�WKH�KLJKOLJKWHG�DFWLYL�
WLHV�

0(7+2'
3DUWLFLSDQWV
7KH� UHVHDUFK� LQYROYHG� ��� FKLOGUHQ� DJHG

IURP� �� WR� ��� 7KH\� ZHUH� DPRQJ� ILYH� SUH�
VFKRRO� FODVVHV� DW� WKUHH� VHOHFWHG� 6ORYHQH
SUH�VFKRRO�LQVWLWXWLRQV��7KHUH�ZDV�DQ�HTXDO
QXPEHU�RI�ER\V�DQG�JLUOV�LQ�WKH�VDPSOH�
,QVWUXPHQWV
7KH� FKLOGUHQ� ZHUH� UHFRUGHG� HQJDJHG� LQ

GLIIHUHQW�DFWLYLWLHV��XVLQJ�D�FDPHUD�DQG�DQ
DGGLWLRQDO� PLFURSKRQH�� 7R� DQDO\]H� WKH
FKLOGUHQ
V� IUHH� WDON�� ZH� WRRN� LQWR� DFFRXQW
WKH�ODZV�RI�ODQJXDJH�GHYHORSPHQW�LQ�HDUO\
FKLOGKRRG�DQG�+DOOLGD\
V��������IXQFWLRQDO
DSSURDFK� WR� ODQJXDJH� UHVHDUFK� LQ�RUGHU� WR
FUHDWH� DQ� DQDO\WLFDO� IUDPHZRUN�� 7KLV� HQ�
DEOHV� D� IXQFWLRQDO� DQDO\VLV� RI� WKH� FKLO�
GUHQ
V� XWWHUDQFHV� WR� EH� FDUULHG� RXW� ZLWKLQ
WKH� LQVWUXPHQWDO�� UHJXODWRU\�� LQWHUDFWLRQDO�
SHUVRQDO�� KHXULVWLF�� UHSUHVHQWDWLRQDO� DQG
LQIRUPDWLYH� IXQFWLRQV�� DV� ZHOO� DV� D� JUDP�
PDWLFDO� DQDO\VLV� RI� FKLOGUHQ
V� VSHHFK� LQ�
YROYLQJ� WKH� QXPEHU� RI� RQH�ZRUG�
WZR�ZRUG� DQG� PXOWL�ZRUG� XWWHUDQFHV�� DQG
DOVR� FRRUGLQDWH�� VXERUGLQDWH�� LQWHUURJDWLYH
DQG�QHJDWLYH�FODXVHV�

3URFHGXUH
+DYLQJ� REWDLQHG� SHUPLVVLRQ� IURP� WKH

UHOHYDQW� SUH�VFKRROV� DQG� SDUHQWV�� ZH� UH�
FRUGHG� FKLOGUHQ� LQYROYHG� LQ� WKUHH� GDLO\
DFWLYLWLHV�� KDYLQJ� EUHDNIDVW�� IUHH� SOD\� DQG
DQ� DFWLYLW\� JXLGHG� E\� WKH� WHDFKHU�� 7KH
ODWWHU� WZR�ZHUH� UHFRUGHG� IRU�KDOI�DQ�KRXU�
EUHDNIDVW� QRUPDOO\� GLG� QRW� ODVW� DV� ORQJ� DV
WKLV�� 5HFRUGLQJ� GXULQJ� EUHDNIDVW� HQGHG
ZKHQ� WKH� FKLOGUHQ� ILQLVKHG� HDWLQJ� DQG� OHIW
WKH�WDEOH��'XULQJ�ERWK�IUHH�SOD\�DQG�EUHDN�
IDVW�� FKLOGUHQ� ZHUH� UHFRUGHG� LQ� JURXSV� RI
IRXU�� RWKHUZLVH� WKH� UHFRUGLQJV� ZRXOG� QRW
KDYH�EHHQ�FOHDU� HQRXJK� IRU� ODWHU� DQDO\VLV�
GXULQJ� JXLGHG� DFWLYLW\�� WKH� ZKROH� JURXS
ZDV� UHFRUGHG�� $W� EUHDNIDVW�� ZKLFK� WRRN
SODFH� DV� LW� GLG� HYHU\� GD\�� FKLOGUHQ� VDW� DW
WDEOHV� LQ� JURXSV� RI� IRXU�� DQG� ZH� VWDUWHG
UHFRUGLQJ� ZKHQ� WKH� WHDFKHU� JDYH� RXW� WKH
IRRG�� � &KLOGUHQ� �FRXOG� �WDON� �DW� �WDEOH� �RU
QRW�� GHSHQGLQJ� RQ� ZKDW� WKH� XVXDO� DJUHH�
PHQW� �ZLWK� �WKH� �WHDFKHU� �ZDV�� �*URXSV� � RI
FKLOGUHQ��HQJDJHG��LQ��IUHH��SOD\��LQ��DQ�DUHD
RI� WKH� SOD\� URRP�� OLPLWHG� WR� IDFLOLWDWH� UH�
FRUGLQJ���WKH��FKLOGUHQ��SOD\HG��ZLWK��ZKDW�
HYHU� WR\V� ZHUH� DYDLODEOH�� :H� VWDUWHG
UHFRUGLQJ��ZKHQ��WKH\��VKRZHG��LQWHUHVW��LQ
WKH��WR\V��DQG��EHJDQ��WR��KDQGOH��WKHP���:H
WROG� �WKHP� �WR� �SOD\� �LQ� �DQ\� �ZD\� � WKH\
ZDQWHG��WR�� �:KHQ��D��JURXS��RI��IRXU��ZDV
SOD\LQJ�� �WKH� �WHDFKHU� �DQG� �WKH� �RWKHU�FKLO�
GUHQ� ZLWKGUHZ�� RWKHUZLVH� LW� ZRXOG� QRW
KDYH��EHHQ��SRVVLEOH��WR��UHFRUG���HYHQ��ZLWK
DQ� DGGLWLRQDO� PLFURSKRQH�� 7KH� JXLGHG
DFWLYLW\�� OHG� E\� WKH� WHDFKHU�� LQYROYHG� WKH
ZKROH�FODVV��7KH� WHDFKHU�UHDG� WKH�FKLOGUHQ
D��VWRU\��WKDW��WKH\��KDG��FKRVHQ�WKHPVHOYHV�
RU��D��SLFWXUH��ERRN��ZDV��XVHG��DV��D��EDVLV
IRU� �WHOOLQJ� �D� �VWRU\� �DQG� �WKHQ� �GLVFXVVLQJ
WKH� FRQWHQW�� 7KH� WHDFKHU� UHFHLYHG� QR� VSH�
FLILF� �LQVWUXFWLRQV� �ZLWK� �UHJDUG� WR� WKLV� DF�
WLYLW\� �RWKHU� �WKDQ� �WR� �FDUU\� �RQ� �DV� �XVXDO�
LQ� WKH�ZD\� WKDW� VXLWHG� KHU��:H� VWDUWHG� UH�
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FRUGLQJ�ZKHQ�WKH�WHDFKHU�EHJDQ�WR�UHDG�RU
WHOO� WKH� VWRU\��RU�EHJDQ� WR� WDON� WR� WKH�FKLO�
GUHQ�
7KH� WUDQVFULSWV� RI� WKH� UHFRUGLQJV� ZHUH

SURGXFHG� E\� VWXGHQWV� WUDLQHG� IRU� WKH� WDVN�
:H�WKHQ�DQDO\]HG�WKHP�ZLWKLQ�RXU�DQDO\WL�
FDO�IUDPHZRUN�

5(68/76
7KH� VWDWLVWLFDO� VLJQLILFDQFH� RI� WKH� RFFXU�

UHQFH�RI�SDUWLFXODU� ODQJXDJH�IXQFWLRQV�DQG
W\SHV�RI�XWWHUDQFH�XVHG�E\� WKH� FKLOGUHQ� LQ
IUHH� SOD\�� DW� EUHDNIDVW� DQG� GXULQJ� JXLGHG
DFWLYLW\�ZDV�YHULILHG�XVLQJ� D� W�WHVW� IRU�GH�
SHQGHQW�VDPSOHV��)LJXUHV������DQG���VKRZ
WKH� UHODWLYH� IUHTXHQF\� RI� RFFXUUHQFH� RI
SDUWLFXODU� ODQJXDJH� IXQFWLRQV�DQG� W\SHV�RI
XWWHUDQFH� XVHG� E\� WKH� FKLOGUHQ� GXULQJ� WKH
WKUHH�DFWLYLWLHV�
,Q�WKH�VSHHFK�RI�FKLOGUHQ�HQJDJHG�LQ�IUHH

SOD\�� WKH� UHSUHVHQWDWLRQDO� IXQFWLRQ� RI� ODQ�
JXDJH�SUHYDLOV�� EHLQJ� UHVSRQVLEOH� IRU�ZHOO
RYHU� D� KDOI� RI� XWWHUDQFHV� ���������7KLV� LV
IROORZHG� E\� WKH� LQIRUPDWLYH� IXQFWLRQ

���������ZKLOH�WKH�RWKHU�ILYH�RFFXU�IDU�OHVV
IUHTXHQWO\�� KHXULVWLF� �������� UHJXODWRU\
�������� LQWHUDFWLRQDO� �������� SHUVRQDO
������� DQG� LQVWUXPHQWDO� �������� &KLOGUHQ
XVH�PDLQO\�PXOWL�ZRUG�XWWHUDQFHV���������
RQH�ZRUG� �������� DQG� WZR�ZRUG� XWWHU�
DQFHV� �������� DUH� PXFK� OHVV� FRPPRQ�
,QWHUURJDWLYHV� �������� RFFXU� PRUH� RIWHQ
WKDQ�QHJDWLYH�FODXVHV����������ZKLOH�WKHUH
DUH� IDU� PRUH� VXERUGLQDWH� FODXVHV� �������
WKDQ�FRRUGLQDWH���������
,Q�FRQWUDVW�ZLWK�WKH�ODQJXDJH�XVHG�GXULQJ

IUHH�SOD\��WKH�LQIRUPDWLYH�IXQFWLRQ�SUHYDLOV
DW� EUHDNIDVW� ��������� WKH� UHSUHVHQWDWLRQDO
��������� KHXULVWLF� ��������� LQWHUDFWLRQDO
��������UHJXODWRU\��������DQG�LQVWUXPHQWDO
IXQFWLRQV��������ZHUH�PXFK�OHVV�IUHTXHQW�
ZKLOH� WKH� SHUVRQDO� IXQFWLRQ� ZDV� UDUH
�������� $W� EUHDNIDVW�� FKLOGUHQ� XVHG� PRUH
PXOWL�ZRUG���������WKDQ�RQH�ZRUG�������
RU� WZR�ZRUG� XWWHUDQFHV� ���������&KLOGUHQ
XVHG� PRUH� LQWHUURJDWLYHV� �������� WKDQ
QHJDWLYH� VWDWHPHQWV� ��������� DQG� PRUH
VXERUGLQDWH� �������� WKDQ� FRRUGLQDWH
FODXVHV���������
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PXOWL�ZRUG�XWWHUDQFH

�WZR�ZRUG�XWWHUDQFH

RQH�ZRUG�XWWHUDQFH

 

)LJXUH����6KDUH�RI�GLIIHUHQW�ODQJXDJH�IXQFWLRQV�DQG�XWWHUDQFHV�LQ�WKH�VSHHFK�RI�FKLOGUHQ
HQJDJHG�LQ�IUHH�SOD\



,Q� � WKH� �VSHHFK� �RI� �FKLOGUHQ� �GXULQJ
JXLGHG� DFWLYLW\�� WKH� LQIRUPDWLYH� IXQFWLRQ
GRPLQDWHV� ��������� ZKLOH� WKH� UHSUHVHQWD�
WLRQDO���������LQVWUXPHQWDO���������KHXULV�
WLF� ������� DQG� LQWHUDFWLRQDO� IXQFWLRQV
������� �ZHUH� �IDU� �OHVV� �IUHTXHQW� �DQG� WKH
SHUVRQDO� IXQFWLRQ� GLG� QRW� IHDWXUH� DW� DOO�
0XOWL�ZRUG� �������� DQG� RQH�ZRUG� XWWHU�
DQFHV� ��������� �RFFXUUHG� �ZLWK� � URXJKO\
HTXDO� IUHTXHQF\�� ZKLOH� WZR�ZRUG� XWWHU�
DQFHV�����������ZHUH��OHVV��IUHTXHQW���&KLO�
GUHQ� XVHG� LQWHUURJDWLYH� DQG� VXERUGLQDWH

FODXVHV�� UDWKHU� WKDQ�QHJDWLYH�RU�FRRUGLQDWH
RQHV�
'XULQJ�IUHH�SOD\��FKLOGUHQ�XVHG�WKH�UHJX�

ODWRU\� DQG� UHSUHVHQWDWLRQDO� IXQFWLRQV� VLJ�
QLILFDQWO\�PRUH�RIWHQ� WKDQ� WKH\�GLG�GXULQJ
EUHDNIDVW�RU�JXLGHG�DFWLYLW\��6LPLODUO\��WKH
LQWHUDFWLRQDO�� SHUVRQDO� DQG� KHXULVWLF� IXQF�
WLRQV� ZHUH� XVHG� PRUH� RIWHQ� GXULQJ� IUHH
SOD\� WKDQ� GXULQJ� JXLGHG� DFWLYLW\�� 'XULQJ
EUHDNIDVW�� WKH� UHJXODWRU\�� LQWHUDFWLRQDO�
SHUVRQDO�DQG�KHXULVWLF�IXQFWLRQV�ZHUH�XVHG
PRUH�RIWHQ�WKDQ�GXULQJ�JXLGHG�DFWLYLW\�
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LQIRUPDWLYH
UHSUHVHQWDWLRQDO

KHXULVWLF
SHUVRQDO

LQWHUDFWLRQDO
UHJXODWRU\

LQIRUPDWLYH

PXOWL�ZRUG�XWWHUDQFH

WZR�ZRUG�XWWHUDQFH
RQH�ZRUG�XWWHUDQFH

 )LJXUH����6KDUH�RI�GLIIHUHQW�ODQJXDJH�IXQFWLRQV�DQG�XWWHUDQFHV�LQ�WKH�VSHHFK�RI�FKLOGUHQ
GXULQJ�EUHDNIDVW

LQIRUPDWLYH

UHSUHVHQWDWLRQDO
KHXULVWLF

LQWHUDFWLRQDO
LQVWUXPHQWDO

PXOWL�ZRUG�XWWHUDQFH

WZR�ZRUG�XWWHUDQFH

RQH�ZRUG�XWWHUDQFH

 
 
 

 )LJXUH����6KDUH�RI�GLIIHUHQW�ODQJXDJH�IXQFWLRQV�DQG�XWWHUDQFHV�LQ�WKH�VSHHFK�RI�FKLOGUHQ
GXULQJ�JXLGHG�DFWLYLW\



'XULQJ� IUHH� SOD\�� FKLOGUHQ� XVHG� PRUH
PXOWL�ZRUG� XWWHUDQFHV�� DQG� LQWHUURJDWLYH
DQG�QHJDWLYH�FODXVHV��WKDQ�GXULQJ�EUHDNIDVW
RU� JXLGHG� DFWLYLW\�� 6LPLODUO\�� GXULQJ� IUHH
SOD\��FKLOGUHQ�XVHG�VLJQLILFDQWO\�PRUH�RQH�
ZRUG� RU� WZR�ZRUG� XWWHUDQFHV� WKDQ� GXULQJ
EUHDNIDVW�� DQG� VLJQLILFDQWO\�PRUH� VXERUGL�
QDWH�FODXVHV�WKDQ�GXULQJ�JXLGHG�DFWLYLW\��$W

EUHDNIDVW��FKLOGUHQ�XVHG�VLJQLILFDQWO\�PRUH
PXOWL�ZRUG� XWWHUDQFHV�� LQWHUURJDWLYH� DQG
QHJDWLYH� FODXVHV�� DQG� IHZHU� RQH�ZRUG
XWWHUDQFHV��WKDQ�GXULQJ�JXLGHG�DFWLYLW\�
5HVXOWV� VKRZ� QR� VLJQLILFDQW� GLIIHUHQFHV

EHWZHHQ�ER\V� DQG�JLUOV�ZLWK� UHJDUG� WR� WKH
XVH� RI� HLWKHU� ODQJXDJH� IXQFWLRQV� RU� VWUXF�
WXUHV�
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7DEOH� ���5HODWLYH� RFFXUUHQFH� RI� ODQJXDJH� IXQFWLRQV� LQ� FKLOGUHQ
V� VSHHFK� GXULQJ� IUHH
SOD\��EUHDNIDVW�DQG�JXLGHG�DFWLYLW\

/DQJXDJH�IXQFWLRQ 0S 0E 0D W��S�E� W��S�D� W��E�D�
,QVWUXPHQWDO ������ ����� ����� ����� ����� �����
5HJXODWRU\ ������ ����� ����� �����
 �����

 �����

,QWHUDFWLRQDO ������ ����� ����� ����� �����

 �����


3HUVRQDO ������ ����� ����� ����� �����
 �����

+HXULVWLF ������ ����� ����� ����� �����

 �����


5HSUHVHQWDWLRQDO ������ ����� ����� �����

 �����

 �����
,QIRUPDWLYH ������ ����� ����� �����
 �����
 �����
1RWH��
�S���������

�S���������0S���DULWKPHWLF�PHDQ�GXULQJ�IUHH�SOD\��0E���DULWKPHWLF

PHDQ�GXULQJ�EUHDNIDVW��0D���DULWKPHWLF�PHDQ�GXULQJ�JXLGHG�DFWLYLW\�� W� �S�E���� W�WHVW�RI
GLIIHUHQFHV�EHWZHHQ�DULWKPHWLF�PHDQV�GXULQJ�IUHH�SOD\�DQG�EUHDNIDVW�� W��S�D���� W�WHVW�RI
GLIIHUHQFHV� EHWZHHQ� DULWKPHWLF� PHDQV� GXULQJ� IUHH� SOD\� DQG� JXLGHG� DFWLYLW\�� W� �E�D�� �
W�WHVW�RI�GLIIHUHQFHV�EHWZHHQ�DULWKPHWLF�PHDQV�GXULQJ�EUHDNIDVW�DQG�JXLGHG�DFWLYLW\

7DEOH� ��� 5HODWLYH� RFFXUUHQFH� RI� LQGLYLGXDO� VHQWHQFH� VWUXFWXUHV� LQ� FKLOGUHQ
V� VSHHFK
GXULQJ�IUHH�SOD\��EUHDNIDVW�DQG�JXLGHG�DFWLYLW\

/DQJXDJH�VWUXFWXUH 0S 0E 0D W��S�E� W��S�D� W��E�D�
2QH�ZRUG�XWWHUDQFH ������ ������ ����� ����

 ����� �����


7ZR�ZRUG�XWWHUDQFH ������ ������ ����� ����

 ����� �����
0XOWL�ZRUG�XWWHUDQFH ������ ������ ����� ����

 �����

 �����


1XPEHU�RI�XWWHUDQFHV ������ ������ ����� ����

 �����

 �����
6XERUGLQDWH�FODXVHV ������ ������ ����� ���� �����
 �����
&RRUGLQDWH�FODXVHV ������ ������ ����� ����� ����� �����
,QWHUURJDWLYH�FODXVHV ������ ������ ����� ����
 �����

 �����


1HJDWLYH�FODXVHV ������ ������ ����� ����
 �����

 �����


1RWH��6HH�7DEOH��



',6&866,21
7KH� UHVXOWV� RI� RXU� DQDO\VLV� FRQILUP� WKH

ILQGLQJV� RI�%RUQVWHLQ� DQG�+D\QHV� �������
ZKR�VWDWH�WKDW�VSRQWDQHRXV�SOD\�ZLWK�SHHUV
OHDGV� FKLOGUHQ� WR� SURGXFH� GLIIHUHQW� XWWHU�
DQFHV�WKDQ�LQ�VWUXFWXUHG�VLWXDWLRQV��VXFK�DV
EUHDNIDVW� RU� JXLGHG� DFWLYLW\�� 2XU� ILQGLQJV
FRQILUP� WKDW�GLIIHUHQW�SUH�VFKRRO�DFWLYLWLHV

HQFRXUDJH� FKLOGUHQ� WR� DGRSW� GLIIHUHQW
VSHHFK�UROHV�DQG�WR�SURGXFH�XWWHUDQFHV�WKDW
GLIIHU� VWUXFWXUDOO\�� 5HFRUGLQJ� DQG� DQDO\]�
LQJ� WKH�YHUEDO� H[SUHVVLRQ�RI� FKLOGUHQ�GXU�
LQJ�GLIIHUHQW�DFWLYLWLHV�SURYLGH�D�IXOOHU�DQG
GHHSHU� SLFWXUH� RI� WKHLU� OLQJXLVWLF� FRPSH�
WHQFH� WKDQ� GRHV� VLPLODU� UHVHDUFK� IRFXVHG
RQ�RQH�DFWLYLW\��7KLV�LV�FRQILUPHG�E\�RWKHU
DXWKRUV� �H�J��� %RUQVWHLQ�� +D\QHV�� �����
'DOH�� %DWHV�� 5H]QLFN�� 0RULVVHW�� �����
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7DEOH����$ULWKPHWLF�PHDQ�RI� WKH�UHVXOWV�RI�IXQFWLRQDO�DQG�VWUXFWXUDO�DQDO\VLV�RI�ER\V
DQG�JLUOV�GXULQJ�WKUHH�DFWLYLWLHV
/DQJXDJH�IXQFWLRQ �0S 0E� 0D� )�S��� )�E��� )�D����J ��E� J� E� J� E�
,QVWUXPHQWDO ������ ����� ����� ����� ����� ����� ����� ����� �����
5HJXODWRU\ ������ ����� ����� ����� ����� ����� ����� ����� �
,QWHUDFWLRQDO ������ ����� ����� ����� ����� ����� ����� ����� �����
3HUVRQDO ������ ����� ����� ����� ����� ����� ����� ����� ��
+HXULVWLF ������ ����� ����� ����� ����� ����� ����� ����� �����
5HSUHVHQWDWLRQDO ������ ����� ����� ����� ����� ����� ����� ����� �����
,QIRUPDWLYH ������ ����� ����� ����� ����� ����� ����� ����� �����
/DQJXDJH�VWUXFWXUH �0S 0E� 0D )�S�� )�E��� )�D����J E� J� E� J E�
2QH�ZRUG�XWWHUDQFH ������ ����� ����� ����� ����� ����� ����� ����� �����
7ZR�ZRUG�XWWHUDQFH ������ ����� ����� ����� ����� ����� ����� ����� �����
0XOWL�ZRUG�XWWHUDQFH ������ ����� ����� ����� ����� ����� ����� ����� �����
1XPEHU�RI�XWWHUDQFHV ������ ����� ����� ����� ����� ����� ����� ����� �����
6XERUGLQDWH�FODXVHV ������ ����� ����� ����� ����� ����� ����� ����� �����
&RRUGLQDWH�FODXVHV ������ ����� ����� ����� ����� ����� ����� ����� �
,QWHUURJDWLYH�FODXVHV ����� ����� ����� ����� ����� ����� ����� ����� �����
1HJDWLYH�FODXVHV ����� ����� ����� ����� ����� ����� ����� ����� �
1RWH��0S���DULWKPHWLF�PHDQ�GXULQJ�IUHH�SOD\��0E���DULWKPHWLF�PHDQ�GXULQJ�EUHDNIDVW�

0D���DULWKPHWLF�PHDQ�GXULQJ�JXLGHG�DFWLYLW\��J���JLUOV��E���ER\V��)��S����)�WHVW�RI�GLIIHU�
HQFHV� EHWZHHQ� DULWKPHWLF�PHDQV� RI� JLUOV� DQG� ER\V� GXULQJ� IUHH� SOD\�� )� �E�� �� )�WHVW� RI
GLIIHUHQFHV�EHWZHHQ�DULWKPHWLF�PHDQV�RI�JLUOV�DQG�ER\V�GXULQJ�EUHDNIDVW��)��D����)�WHVW
RI�GLIIHUHQFHV�EHWZHHQ�DULWKPHWLF�PHDQV�RI�JLUOV�DQG�ER\V�GXULQJ�JXLGHG�DFWLYLW\



5HVFRUOD��$OOH\���������7KH�WKUHH�DFWLYLWLHV
��IUHH�SOD\��EUHDNIDVW�DQG�JXLGHG�DFWLYLW\��
GLIIHUHG� ZLWK� UHJDUG� WR� ZKDW� WKH\� RIIHUHG
WKH� FKLOGUHQ�� WKHUH� ZHUH� DOVR� GLIIHUHQFHV
ZLWK�UHJDUG�WR�WKH�VSDFH�LQ�ZKLFK�WKH�FKLO�
GUHQ� FRXOG�PRYH�� LQ� WKH� UXOHV� DSSO\LQJ� WR
VSHDNLQJ��DQG� LQ� WHUPV�RI� WKH� LQFOXVLRQ�RI
DQ� DGXOW� LQ� WKH� FRPPXQLFDWLRQ� ZLWK� WKH
FKLOGUHQ�� $OO� WKHVH� FKDUDFWHULVWLFV� KHOSHG
VKDSH�WKH�ODQJXDJH�XVHG�E\�WKH�FKLOGUHQ�
7KH� ILQGLQJV� FRQILUP� WKH� DVVHUWLRQ� E\

:RRG�DQG�:RRG�������� WKDW� WKH�EHKDYLRU
DQG� XWWHUDQFHV� RI� WKH� SUH�VFKRRO� WHDFKHU
KDYH�DQ�LPSRUWDQW�LQIOXHQFH�RQ�WKH�FKLOG
V
XVH� RI� ODQJXDJH�� HVSHFLDOO\� GXULQJ� JXLGHG
DFWLYLW\��ZKHQ�WKH� WHDFKHU� LV�PRVW�DFWLYHO\
LQYROYHG�� $OO� WKH� JXLGHG� DFWLYLWLHV� ZHUH
ODQJXDJH�EDVHG� �VWRU\�UHDGLQJ�� VWRU\�WHOO�
LQJ�EDVHG�RQ�D�SLFWXUH�ERRN��GLVFXVVLQJ�WKH
VWRU\� WKDW� KDV� EHHQ� UHDG�� FRQWLQXLQJ� VWR�
ULHV���2XU� ILQGLQJV� DUH� VLPLODU� WR� WKRVH� RI
%URZQH� �������� DV� WKH\� VKRZ� WKDW� PRVW
FKLOGUHQ� DUH� VLOHQW� GXULQJ� JXLGHG� DFWLYLW\�
ZKLOH�D�VLQJOH�FKLOG�RU� WKH� WHDFKHU�VSHDNV�
9HU\� IHZ� FKLOGUHQ� FRQWULEXWHG� WR� JURXS
GLVFXVVLRQ�� ZKLOH� VRFLDO� LQWHUDFWLRQ� DQG
FRPPXQLFDWLRQ� EHWZHHQ� FKLOGUHQ� ZDV
DOPRVW� QRQ�H[LVWHQW�� 2XU� UHVXOWV� DOVR� VXS�
SRUW�.DW]���������ZKR�QRWHV�WKDW�TXHVWLRQV
WR� WKH� ZKROH� JURXS� ZHUH� PRVW� RIWHQ� DQ�
VZHUHG� E\� WKH� VDPH� LQGLYLGXDO� FKLOGUHQ�
7KHVH�ZHUH�XVXDOO\� WKH� ORXGHVW� DQG� VSRNH
PRUH� WKDQ� RWKHUV�� VR� WKDW� WKH� WHDFKHU� WHQ�
GHG�WR�QRWLFH�WKHP�DQG�LQYROYH�WKHP�LQ�WKH
GLVFXVVLRQ�� 7HDFKHUV
� TXHVWLRQV� UHTXLULQJ
VKRUW� DQVZHUV�PRVW� RIWHQ� OHG� WR� RQH�ZRUG
UHVSRQVHV��LQ�VSLWH�RI�WKH�IDFW�WKDW�FKLOGUHQ
DJHG� IRXU� WR� ILYH� DUH� FDSDEOH� RI� IRUPLQJ
FRPSOH[�� PXOWL�ZRUG� VHQWHQFHV�� LQYROYLQJ
VXERUGLQDWLRQ� RU� FRRUGLQDWLRQ�� &KLOGUHQ
VSRNH� OHVV� GXULQJ� JXLGHG� DFWLYLW\� WKDQ
GXULQJ� SOD\�� DQG� IDLOHG� WR� PDNH� XVH� RI
HLWKHU� QHJDWLYH� RU� FRRUGLQDWH� FODXVHV� �
DOWKRXJK� WKHVH� RFFXUUHG� GXULQJ� IUHH� SOD\
DQG�DW�EUHDNIDVW���DV�ZHOO�DV�UHVRUWLQJ�PRUH

RIWHQ� WR� RQH�ZRUG� VHQWHQFHV�� $XWKRUV
�'RPEH\��������:RRG��:RRG��������QRWH
WKDW�WKH�WHDFKHU
V�IUHTXHQW�XVH�RI�TXHVWLRQV
GHPDQGLQJ� YHU\� VKRUW� DQVZHUV� KLQGHUV
UDWKHU� WKDQ� HQFRXUDJHV� FKLOGUHQ
V� YHUEDO
H[SUHVVLRQ�� 7KH� VPDOOHU� QXPEHU� RI� XWWHU�
DQFHV� LQ� FKLOGUHQ
V� VSHHFK� GXULQJ� JXLGHG
DFWLYLW\�ZDV�SDUWO\�D�UHVXOW�RI� WKH�IDFW� WKDW
DW� OHDVW�KDOI� WKH� WLPH�DYDLODEOH� WKH� WHDFKHU
ZDV�UHDGLQJ�WR�WKH�FKLOGUHQ�RU�WHOOLQJ�WKHP
D� VWRU\�� ZKLOH� WKH\� OLVWHQHG�� 'LVFXVVLRQ
EHWZHHQ� WHDFKHU� DQG� FKLOGUHQ� EHJDQ� RQO\
DIWHU� WKH� UHDGLQJ� RU� VWRU\� ZDV� FRPSOHWH�
7KH� WHDFKHU
V� TXHVWLRQV� SULPDULO\� HQFRXU�
DJHG� WKH� FKLOGUHQ� WR� XVH� WKH� LQIRUPDWLYH
IXQFWLRQ�� HYHQ� WKRXJK� VWXGLHV� VKRZ� WKDW
FKLOGUHQ�RI�WKLV�DJH�DUH�FDSDEOH�RI�PDNLQJ
XVH�RI�DOO�VHYHQ�IXQFWLRQV��%\�HQFRXUDJLQJ
FKLOGUHQ
V� LQGHSHQGHQW� QDUUDWLRQ� DQG� WKH
IRUPLQJ�RI�VWRULHV�WKDW�JR�EH\RQG�ZKDW�KDG
EHHQ�UHDG��DQG�WKURXJK�WKH�HQFRXUDJHPHQW
RI� VRFLDO� LQWHUDFWLRQ� DQG� FRQYHUVDWLRQ
DPRQJ�FKLOGUHQ��WKH�WHDFKHU�FRXOG�SURYLGH
JUHDWHU� RSSRUWXQLWLHV� IRU� WKH� XVH� RI� ODQ�
JXDJH�LQ�RWKHU�VSHHFK�UROHV�
7KH� QXPEHU� RI� FKLOG� XWWHUDQFHV� GXULQJ

EUHDNIDVW� ZDV� VLJQLILFDQWO\� ORZHU� WKDQ
GXULQJ�IUHH�SOD\��EXW�VLPLODU�WR�WKH�QXPEHU
RFFXUULQJ�GXULQJ�JXLGHG�DFWLYLW\��$OWKRXJK
WHDFKHUV� GLG� QRW� IRUELG� FKLOGUHQ� WR� WDON�
WKH\� GLG� QRW� HQFRXUDJH� WKHP� E\� DVNLQJ
TXHVWLRQV�RU�E\�DFWLYH�SDUWLFLSDWLRQ�RI�WKHLU
RZQ�� 0DQ\� DXWKRUV� �H�J��� 1HOVRQ������
6LHJOHU�� ������ HPSKDVL]H� WKH� LPSRUWDQFH
RI� HQFRXUDJLQJ� FKLOGUHQ
V� YHUEDO� H[SUHV�
VLRQ� ZKHQ� WKH\� DUH� HQJDJHG� LQ� URXWLQH
DFWLYLWLHV�� 7KH� TXHVWLRQV� DVNHG� GXULQJ
EUHDNIDVW� ZHUH� OLQNHG� VROHO\� WR� IRRG� DQG
GULQN��IRU�H[DPSOH���'R�\RX�ZDQW�FKHHVH"�
RU��:KR�ZDQWV�PRUH�PLON"���WKHVH�UHTXLUHG
RQO\� VKRUW� DQVZHUV� ZLWK� �\HV�� RU� �QR��
0RUHRYHU�� WKH� FKLOGUHQ�� LQ� WDONLQJ� WR� WKHLU
SHHUV��PRVW�RIWHQ�UHOLHG�RQ�WKH�LQIRUPDWLYH
IXQFWLRQ� RI� ODQJXDJH�� IRU� H[DPSOH� �/RRN
KRZ� PXFK� ,
YH� JRW� LQ� P\� PRXWK��� 7KH
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UHVXOWV�RI�IXQFWLRQDO�DQG�VWUXFWXUDO�DQDO\VLV
RI� FKLOGUHQ
V� WDON� GXULQJ� EUHDNIDVW� LV� QRW
HQWLUHO\� FRPSDUDEOH� ZLWK� WKDW� GXULQJ� WKH
RWKHU� WZR� DFWLYLWLHV�� DV� EUHDNIDVW� XVXDOO\
ODVWHG� OHVV� WKDQ� ILIWHHQ�PLQXWHV��+RZHYHU�
FKLOGUHQ
V� VSHHFK� DW� EUHDNIDVW� FRQWDLQHG
VLJQLILFDQWO\� PRUH� PXOWL�ZRUG�� LQWHUURJD�
WLYH� DQG� QHJDWLYH� FODXVHV� WKDQ� GXULQJ
JXLGHG� DFWLYLW\�� 0RUHRYHU�� FKLOGUHQ� DW
EUHDNIDVW� VWLPXODWHG� HDFK� RWKHU� PRUH� WR
IRUP� FRPSOH[� VHQWHQFHV� WKDQ� GLG� WKH
WHDFKHU�GXULQJ�JXLGHG�DFWLYLW\�
,Q�FRQWUDVW�ZLWK�JXLGHG�DFWLYLW\��IUHH�SOD\

HQDEOHV� FKLOGUHQ� WR�XVH� DOO� ODQJXDJH� IXQF�
WLRQV�� &KLOGUHQ
V� VSHHFK� GXULQJ� SOD\�PRVW
RIWHQ� LQYROYHV� PXOWL�ZRUG� XWWHUDQFHV�� DV
ZHOO�DV�LQWHUURJDWLYH��QHJDWLYH��VXERUGLQDWH
DQG�� VRPHZKDW� OHVV� IUHTXHQWO\�� FRRUGLQDWH
FODXVHV�� 7KH� UHVXOWV� RI� IXQFWLRQDO� DQG
VWUXFWXUDO� DQDO\VLV� FRQILUP� WKH� ILQGLQJV�RI
PDQ\� DXWKRUV� �H�J��� /\\WLQHQ�� 3RLNNHXV�
/DDNVR�� ������ 0F&XQH�1LFROLFK�� �����
0R\OHV�� ������ 3HOOHJULQL�� *DOGD�� �����
ZKR�VWDWH� WKDW�SOD\�UHSUHVHQWV�DQ�HIIHFWLYH
PHGLXP� IRU� WKH� HQFRXUDJHPHQW� RI� WKH
FKLOG
V� ODQJXDJH� GHYHORSPHQW� DQG� PHWD�
OLQJXLVWLF� VNLOOV�� &KLOGUHQ
V� VSHHFK� GXULQJ
IUHH�SOD\�ZDV�PRVW�RIWHQ�SHHU�GLUHFWHG�DQG
GLG� QRW� GLVSOD\� WKH� NLQG� RI� FROOHFWLYH
PRQRORJXH� RIWHQ� REVHUYHG� E\� 3LDJHW
��������&KLOGUHQ�HQJDJHG�LQ�GLDORJXH�ZLWK
HDFK�RWKHU�GLVFXVVHG�ZKDW�WKH\�ZHUH�SOD\�
LQJ��GHWHUPLQHG�WKH�UXOHV�RI�WKH�JDPH��DQG
GLVWULEXWHG� DQG� DGRSWHG� UROHV�� 7KH� PRVW
IUHTXHQWO\�XVHG� IXQFWLRQ� ZDV� WKH� UHSUH�
VHQWDWLRQDO�� IRU� H[DPSOH� �6KH
V� D� SULQ�
FHVV���RU��7KHUH
V�SHWURO�LQ�KHUH����7KLV�LV
EHFDXVH� UROH�SOD\LQJ�� DQG� WKH�XVH�RI�YDUL�
RXV�REMHFWV�ZLWK�D�GLIIHUHQW� IXQFWLRQ� IURP
WKDW� ZKLFK� WKH\� KDYH� LQ� WKH� UHDO� ZRUOG�
GHPDQG�RI�FKLOGUHQ�WKDW�WKH\�DOVR�V\PEROL�
FDOO\� WUDQVIRUP� WKHLU� YHUEDO� H[SUHVVLRQ� LQ
RUGHU� WR�PDNH� LW� XQGHUVWDQGDEOH� WR� IHOORZ
SOD\HUV� �3HOOHJULQL�� *DOGD�� ������� 6SHHFK
GXULQJ�SOD\� WKDW�ZDV�QRW�GLUHFWHG� DW� SHHUV

ZDV�PRVW�RIWHQ�
ORDQHG
�WR�WR\V�RU�XVHG�WR
VKRZ� WKH� QRLVH� WKH\� ZRXOG� PDNH�� IRU� LQ�
VWDQFH�� D� FKLOG� SRXUV� LPDJLQDU\� ZDWHU� RQ
DQ� LPDJLQDU\� ILUH�DQG�VD\V��6FKKK����3OD\
DFWLYLW\�� LQ� ZKLFK�� DV� 9\JRWVN\� ������
VD\V�� WKH� FKLOG� LV� �D� KHDG� WDOOHU�� WKDQ� LQ
RWKHU� DFWLYLWLHV�� DQG� WKH� SHHU� JURXS� LQ
ZKLFK� WKH� FKLOG� LQWHUDFWV� ZLWK� RWKHUV� DUH
ERWK�IDFWRUV�WKDW��LQ�WKH�SUH�VFKRRO�FXUULFX�
OXP�� HQFRXUDJH� ODQJXDJH� GHYHORSPHQW
IURP�WKH�SRLQW�RI�YLHZ�RI�VWUXFWXUH��DV�ZHOO
DV� WKH� XVH� RI� GLIIHUHQW� VSHHFK� UROHV�� 7KH
FKLOG
V�DJH�DQG�VLWXDWLRQ��ZLWK�WKHLU�FKDUDF�
WHULVWLFV� DQG� UXOHV�� GHWHUPLQH� KRZ� RIWHQ� D
SDUWLFXODU� IXQFWLRQ� RFFXUV� LQ� WKH� FKLOG
V
VSHHFK��DV�ZHOO�DV�ZKLFK�IXQFWLRQ�SUHGRPL�
QDWHV�� VR� LW� PDNHV� VHQVH� WR� UHVHDUFK� WKH
HIIHFWV�RI�GLIIHUHQW�SUH�VFKRRO�DFWLYLWLHV�RQ
FKLOGUHQ
V� ODQJXDJH� GHYHORSPHQW� RYHU� D
ORQJHU� SHULRG� DQG�� DW� WKH� VDPH� WLPH�� WR
FRQVLGHU� �WKH� ILHOG� RI� ODQJXDJH�� LQ� WKH
SUH�VFKRRO�FXUULFXOXP�
0DQ\�DXWKRUV��H�J���:KLWH��������:KLWH�

KHDG�� ������ 6ZDQQ�� ������ EHOLHYH� WKDW
FKLOGUHQ
V� ODQJXDJH� DELOLW\� LV� GHSHQGHQW
DOVR� RQ� JHQGHU�� +RZHYHU�� RXU� UHVXOWV
VKRZHG� QR� VLJQLILFDQW� GLIIHUHQFHV� GXULQJ
DQ\�RI� WKH�DFWLYLWLHV��7KLV� LV�VLPLODU� WR� WKH
ILQGLQJV� RI� 0DFFRE\� DQG� -DFNOLQ� �������
ZKR�VWDWH�WKDW��DIWHU�WKH�DJH�RI�WZR��GLIIHU�
HQFHV� EHWZHHQ� ER\V� DQG� JLUOV�ZLWK� UHJDUG
WR� WKH� OHYHO� RI� VSRQWDQHRXV� VSHHFK� GXULQJ
HYHU\GD\�DFWLYLWLHV�DUH�QHJOLJLEOH��3HOOHJUL�
QL� DQG� -RQHV� ������� DVVHUW� WKDW� JLUOV�PRUH
RIWHQ� HQJDJH� LQ� LPDJLQDWLYH� SOD\� DQG�
EHFDXVH�RI�WKLV��PRUH�RIWHQ�XVH�ODQJXDJH�DW
D� V\PEROLF� OHYHO� WKDQ� GR� ER\V��2XU� IXQF�
WLRQDO�DQDO\VLV�RI�WKH�ODQJXDJH�XVHG�GXULQJ
IUHH�SOD\�GRHV�QRW� FRQILUP� WKHVH� ILQGLQJV�
DV� ER\V� DQG� JLUOV� VKRZHG� QR� VLJQLILFDQW
GLIIHUHQFHV�LQ�WKH�XVH�RI�WKH�UHSUHVHQWDWLRQ�
DO�RU�DQ\�RWKHU�IXQFWLRQ��,Q�IDFW��ER\V�HYHQ
XVHG� WKH� UHSUHVHQWDWLRQDO� IXQFWLRQ� PRUH
WKDQ� JLUOV��1RU� GLG� ER\V� DQG� JLUOV�� GXULQJ
IUHH�SOD\��GLIIHU�VLJQLILFDQWO\� LQ� WKH�XVH�RI
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RQH�ZRUG�� WZR�ZRUG� RU� PXOWL�ZRUG� XWWHU�
DQFHV��LQ�WKH�RYHUDOO�QXPEHU�RI�XWWHUDQFHV�
RU� LQ� WKH� QXPEHU� RI� VXERUGLQDWH�� FRRUGL�
QDWH�� LQWHUURJDWLYH� RU� QHJDWLYH� FODXVHV
XVHG�� 6LPLODUO\�� WKHUH� ZHUH� QR� LPSRUWDQW
GLIIHUHQFHV� UHODWLQJ� WR� EUHDNIDVW� WLPH�� DO�
WKRXJK� ER\V� PRUH� RIWHQ� XVHG� WKH� LQVWUX�
PHQWDO�� UHJXODWRU\� DQG�SHUVRQDO� IXQFWLRQV�
ZKLOH� JLUOV� XVHG� PRUH� LQWHUURJDWLYHV�� $W
EUHDNIDVW��ER\V�ZHUH�VRPHZKDW�PRUH�OLNHO\
WKDQ�JLUOV�WR�XVH�WKH�KHXULVWLF�IXQFWLRQ��L�H��
WKH\�PRUH�RIWHQ�DVNHG�IRU�LQIRUPDWLRQ�DQG
IRU� H[SODQDWLRQ��7KHVH� UHTXHVWV�ZHUH� XVX�
DOO\� GLUHFWHG� DW� WKH� WHDFKHU�� DV� LQ� JXLGHG
DFWLYLW\� WKHUH�ZDV� OLWWOH� LQWHUDFWLRQ� RU� GLV�
FXVVLRQ� DPRQJ� WKH� FKLOGUHQ�� 1RU� GLG� WKH
UHODWLYH� IUHTXHQF\� RI� WKH� VHYHQ� IXQFWLRQV
GLIIHU� LQ� WKH�VSHHFK�RI�ER\V�DQG�JLUOV�GXU�
LQJ� JXLGHG� DFWLYLW\�� %HDULQJ� LQ�PLQG� WKDW�
GXULQJ� JXLGHG� DFWLYLW\�� WKH� VDPH� FKLOGUHQ
WHQGHG� WR� VSHDN� �� XVXDOO\� WKRVH� ZLWK� WKH
PRVW�GHYHORSHG�DELOLWLHV��.DW]����������ZH
FDQ�FRQFOXGH�WKDW�WKHUH�ZHUH�DPRQJ�WKHP�D
URXJKO\� HTXDO� QXPEHU� RI� ER\V� DQG� JLUOV�
'XH� WR� WKH� UHODWLYHO\� VPDOO� VDPSOH� LQ�
YROYHG�� ZH� FDQQRW� GUDZ� JHQHUDOL]DWLRQV�
QRU�GLG�ZH�PRQLWRU�WKH�TXDOLW\�RI�WKH�SUH�
VFKRRO� WHDFKHU
V� ZRUN�� KRZHYHU�� ZH� FDQ
FRQFOXGH� WKDW� LQ� WKH� SUH�VFKRRO� HQYLURQ�
PHQW�� IUHH� SOD\� LV� DQ� DSSURSULDWH� FRQWH[W
IRU�FKLOGUHQ
V�ODQJXDJH�GHYHORSPHQW�
5HFHLYHG�2FWREHU��������

5()(5(1&(6
%$7(6�� (��� *22'0$1�� -�&��� ������ 2Q� WKH� LQ�

VHSDUDELOLW\� RI� JUDPPDU� DQG� WKH� OH[LFRQ�� (YLGHQFH
IURP�DFTXLVLWLRQ��,Q��0��7RPDVHOOR��(��%DWHV��(GV���
/DQJXDJH� GHYHORSPHQW�� %ODFNZHOO� 3XEOLVKHUV� /WG��
2[IRUG����������
%25167(,1��0�+��� +$<1(6�� 2�0��� ������ 9R�

FDEXODU\� FRPSHWHQFH� LQ� HDUO\� FKLOGKRRG�� 0HDVXUH�
PHQW��ODWHQW�FRQVWUXFW��DQG�SUHGLFWLYH�YDOLGLW\��&KLOG
'HYHORSPHQW�����������������
%52:1(�� $��� ������ 'HYHORSLQJ� ODQJXDJH� DQG

OLWHUDF\������/RQGRQ��3�&�3�

&5$,1��6���/,//2�0$57,1��'���������$Q� LQWUR�
GXFWLRQ�WR�OLQJXLVWLF�WKHRU\�DQG�ODQJXDJH�DFTXLVLWLRQ�
2[IRUG��%ODFNZHOO�
'$/(��3�6���%$7(6��(���5(=1,&.��-�6���025,6�

6(7��&���������7KH�YDOLGLW\�RI�D�SDUHQW�UHSRUW�LQVWUX�
PHQW�RI�FKLOG�ODQJXDJH�DW�WZHQW\�PRQWKV��-RXUQDO�RI
&KLOG�/DQJXDJH��������������
'20%(<��+���������,QWHUDFWLRQ�EHWZHHQ�WHDFKHUV�

FKLOGUHQ� DQG� WH[WV� LQ� WKUHH� SULPDU\� FODVVURRPV� LQ
(QJODQG��-RXUQDO�RI�(DUO\�&KLOGKRRG�DQG�/LWHUDF\����
���������
),(6(��%�+���%,&.+$0��1�/��� ������ 3LQ�FXUOLQJ

JUDQGSD
V�KDLU�LQ�WKH�FRPI\�FKDLU��3DUHQW
V�VWRULHV�RI
JURZLQJ�XS�DQG�SRWHQWLDO�OLQNV�WR�VRFLDOL]DWLRQ�LQ�WKH
SUHVFKRRO� \HDUV�� ,Q�� 0�:�� 3UDWW�� %�+�� )LHVH� �(GV���
)DPLO\�VWRULHV�DQG�WKH�OLIH�FRXUVH��/DZUHQFH�(UOEDXP
$VVRFLDWHV��,QF���1HZ�-HUVH\����������
)5(1&+��/�$���/8&$5,(//2��-���6(,'0$1��6��

1(/621��.���������7KH�LQIOXHQFH�RI�GLVFRXUVH�FRQ�
WHQW� � DQG� �FRQWH[W� �RQ� �SUHVFKRROHUV
� �XVH� �RI� � ODQ�
JXDJH�� ,Q�� /�� *DOGD�� $�'�� 3HOOHJULQL� �(GV���� 3OD\�
ODQJXDJH�DQG�VWRULHV��$EOH[�3XEOLVKLQJ�&RUSRUDWLRQ�
1HZ�-HUVH\�
+$55,6�� -��� ������ (DUO\� ODQJXDJH� GHYHORSPHQW�

/RQGRQ��5RXWOHGJH�
+$//,'$<�� 0�$�.��� ������ ([SORUDWLRQV� LQ� WKH

IXQFWLRQV�RI�ODQJXDJH��/RQGRQ��(GZDUG�$UQROG�
.$50,/2))�� .��� .$50,/2))�60,7+�� $��

������ 3DWKZD\V� WR� ODQJXDJH�� &DPEULGJH�� +DUYDUG
8QLYHUVLW\�3UHVV�
.$7=�� /��� ������ 5HVHDUFK� FXUUHQWV�� 7HDFKHUV� DV

OHDUQHUV��/DQJXDJH�$UWV�����������������
.85,.8/80� =$� 957&(� >3UHVFKRRO� FXUULFX�

OXP@�� ������ /MXEOMDQD�� 0LQLVWUVWYR� ]D� {ROVWYR� LQ
{SRUW��=DYRG�56�]D�{ROVWYR�
/(:,6�� 9��� %28&+(5�� -��� /83721�� /���:$7�

621�� 6��� ������ 5HODWLRQVKLSV� EHWZHHQ� V\PEROLF
SOD\��IXQFWLRQDO�SOD\��YHUEDO�DQG�QRQ�YHUEDO�DELOLW\�LQ
\RXQJ� FKLOGUHQ�� ,QWHUQDWLRQDO� -RXUQDO� RI� /DQJXDJH
DQG�&RPPXQLFDWLRQ�'LVRUGHUV�����������������
/,1'48,67�� *��� ������ 7KH� DVWHWLFV� RI� SOD\�� $

GLGDFWLF� VWXG\� RI� SOD\� DQG� FXOWXUH� LQ� SUHVFKRROV�
8SSVDOD��$FWD�8QLYHUVLWDWLV�8SVDOLHQVLV�
/<<7,1(1�� 3��� 32,..(86�� $�0��� /$$.62�

0�/���������/DQJXDJH�DQG�V\PEROLF�SOD\�LQ�WRGGOHUV�
,QWHUQDWLRQDO�-RXUQDO�RI�%HKDYLRUDO�'HYHORSPHQW�����
��������
0$&&2%<�� (�(��� -$&./,1�� 1�&��� ������ 7KH

SV\FKRORJ\� RI� VH[� GLIIHUHQFHV�� 6WDQIRUG�� 6WDQIRUG
8QLYHUVLW\�3UHVV�
0$5-$129,©�80(.��/���/(l1,.�086(.��3��

3(©-$.���6����.5$1-&���6�����������6\PEROLF��SOD\
DV� �D� �ZD\� �RI� �GHYHORSPHQW� �DQG� �OHDUQLQJ� �RI� � SUH�
VFKRRO� FKLOGUHQ� LQ� SUHVFKRRO� LQVWLWXWLRQV�� (XURSHDQ
(DUO\� &KLOGKRRG� (GXFDWLRQ� 5HVHDUFK� -RXUQDO�� ��� ��
������
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0$5-$129,©�80(.��/���)(.21-$��8��� �����
5D]YRM� JRYRUD� Y� ]JRGQMHP� RWUR{WYX� >/DQJXDJH� GH�
YHORSPHQW� LQ� HDUO\� FKLOGKRRG@�� ,Q�� /�� 0DUMDQRYLÉ
8PHN�� 0�� =XSDQÉLÉ� �(GV���� 5D]YRMQD� SVLKRORJLMD
>'HYHORSPHQWDO� SV\FKRORJ\@�� =QDQVWYHQL� LQ{WLWXW
)LOR]RIVNH�IDNXOWHWH��/MXEOMDQD����������
0&&81(��/��� ������$� QRUPDWLYH� VWXG\� RI� UHSUH�

VHQWDWLRQDO�SOD\�DW�WKH�WUDQVLWLRQ�WR�ODQJXDJH��'HYHO�
RSPHQWDO�3V\FKRORJ\�����������������
0&&81(�1,&2/,&+��/���������7RZDUG�V\PEROLF

IXQFWLRQLQJ�� 6WUXFWXUH� RI� HDUO\� SUHWHQG� JDPHV� DQG
SRWHQWLDO� SDUDOOHOV� ZLWK� ODQJXDJH�� &KLOG� 'HYHORS�
PHQW��������������
0((.�� �0��� ������� �3OD\� �DQG� �SDUDGR[HV�� � 6RPH

FRQVLGHUDWLRQV� �RI� �LPDJLQDWLRQ� �DQG� �ODQJXDJH�� � ,Q�
*���:HOOV���-���1LFKROOV���(GV�����/DQJXDJH��	��/HDUQ�
LQJ�� $Q� LQWHUQDWLRQDO� 3HUVSHFWLYH�� )DOPHU�� /RQGRQ�
������
02</(6�� -�5��� ������ -XVW� SOD\LQJ"� 0LOWRQ

.H\QHV��2SHQ�8QLYHUVLW\�3UHVV�
1(/621��.���������/DQJXDJH� LQ�FRJQLWLYH�GHYHO�

RSPHQW��7KH�HPHUJHQFH�RI�WKH�PHGLDWHG�PLQG��&DP�
EULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�
2+/(5��3���1,(',1*��*���������7KH�GHYHORSPHQW

RI�HDUO\�SUHWHQVH�SOD\� LQ�FKLOGUHQ�RI��� WR���\HDUV�RI
DJH��3RVWHU�SUHVHQWHG�DW�WKH���WK�,66%'�FRQIHUHQFH�
*KHQW��%HOJLXP�
3$3$/,$��'�(��� 2/'6��:�6��� )(/'0$1��'�5��

������ +XPDQ� GHYHORSPHQW�� 1HZ� <RUN�� 0F*UDZ
+LOO�
3(//(*5,1,�� $�'��� ������ 5HODWLRQV� EHWZHHQ

SUHVFKRRO� FKLOGUHQ
V� V\PEROLF� SOD\� DQG� OLWHUDWH� EH�
KDYLRU�� ,Q�� /�� *DOGD�� $�'�� 3HOOHJULQL� �(GV���� 3OD\�
ODQJXDJH�DQG�VWRULHV��$EOH[�3XEOLVKLQJ�&RUSRUDWLRQ�
1HZ�-HUVH\�
3(//(*5,1,�� $�'��� *$/'$�� /��� ������ 7KH� HI�

IHFWV�RI� WKHPDWLF�IDQWDV\�SOD\� WUDLQLQJ�RQ� WKH�GHYHO�
RSPHQW�RI�FKLOGUHQ
V�VWRU\�FRPSUHKHQVLRQ��$PHULFDQ
(GXFDWLRQDO�5HVHDUFK�-RXUQDO�������������
3(//(*5,1,��$��� *$/'$�� /��� ������ 7KH� GHYHO�

RSPHQW�RI�VFKRRO�EDVHG�OLWHUDF\��$�VRFLDO�HFRORJLFDO
SHUVSHFWLYH��/RQGRQ��5RXWOHGJH�
3(//(*5,1,�� � $�'��� �-21(6�� �,��� ������� � 3OD\�

WR\V� DQG� ODQJXDJH�� ,Q�� -�+�� *ROGVWHLQ� �(G���� 7R\V�

SOD\�DQG�FKLOG�GHYHORSPHQW��8QLYHUVLW\�3UHVV��&DP�
EULGJH�
3,$*(7�� -��� ������ 3OD\�� GUHDPV� DQG� LPLWDWLRQ� LQ

FKLOGKRRG��1HZ�<RUN��1RUWRQ�
5(<1(//��-�.���������5'/6�)LUVW�HGLWLRQ�PDQXDO�

2[IRUG��1)(5�1(/621�3XEOLVKLQJ�&RPSDQ\��/WG�
5(6&25/$��/���$//(<��$���������9DOLGDWLRQ�RI

WKH� ODQJXDJH� GHYHORSPHQW� VXUYH\� �/'6��� $� SDUHQW
UHSRUW� WRRO� IRU� LGHQWLI\LQJ�GHOD\� LQ� WRGGOHUV�� -RXUQDO
RI� 6SHHFK�� /DQJXDJH�� DQG� +HDULQJ� 5HVHDUFK�� ���
��������
5(<12/'6�� 0�$��� +2/'*5$)(5�� *��� �����

6RFLDO�FRPPXQLFDWLYH� LQWHUDFWLRQV� RI� SUHVFKRRO
FKLOGUHQ� ZLWK� GHYHORSPHQWDO� GHOD\V� LQ� LQWHJUDWHG
VHWWLQJV�� $Q� H[SORUDWRU\� VWXG\�� 7RSLFV� LQ� (DUO\
&KLOGKRRG�6SHFLDO�(GXFDWLRQ��������������
6,(*/(5�� 5�6��� ������ &KLOGUHQ
V� WKLQNLQJ�� 1HZ

-HUVH\��3UHQWLFH�+DOO�
60,/$16.<��6���6+()$7<$��/���������)DFLOLWDW�

LQJ�SOD\��$�PHGLXP�IRU�SURPRWLQJ�FRJQLWLYH��VRFLR�
HPRWLRQDO�DQG�DFDGHPLF�GHYHORSPHQW�LQ�\RXQJ�FKLO�
GUHQ�� 0DU\ODQG�� 3V\FKRORJLFDO� 	� (GXFDWLRQDO� 3XE�
OLVKHUV�
60,7+�� 3�.��� &2:,(�� +��� ������ 8QGHUVWDQGLQJ

FKLOGUHQ
V�GHYHORSPHQW��2[IRUG��%ODFNZHOO�
6:$11��-���������*LUOV��ER\V�	�ODQJXDJH��2[IRUG�

%ODFNZHOO�
720$6(//2�� 0��� %$7(6�� (��� ������ *HQHUDO

LQWURGXFWLRQ�� ,Q�� 0�� 7RPDVHOOR�� (�� %DWHV� �(GV���
/DQJXDJH� GHYHORSPHQW�� 7KH� HVVHQWLDO� UHDGLQJV�
%ODFNZHOO�3XEOLVKHUV�/WG���2[IRUG�������
72325,l,©�� -��� ������ (QFLNORSHGLMD� VORYHQVNHJD

MH]LND�� >(QF\FORSDHGLD�RI�6ORYHQH� ODQJXDJH@��/MXEO�
MDQD��&DQNDUMHYD�]DOR�ED�
9<*276.<�� /�6��� ������ 7KRXJKW� DQG� ODQJXDJH�

&DPEULGJH��0,7�3UHVV�
:+,7(+($'��0���������6XSSRUWLQJ�ODQJXDJH�DQG

OLWHUDF\�GHYHORSPHQW�LQ�WKH�HDUO\�\HDUV��%XFNLQJKDP�
2SHQ�8QLYHUVLW\�3UHVV�
:22'��+�$���:22'��'�-���������4XHVWLRQLQJ�WKH

SUHVFKRRO� FKLOG��(GXFDWLRQDO�5HYLHZ���������6SHFLDO
,VVXH�������������
:5$<�� '��� 0(':(//�� -��� ������ /LWHUDF\� DQG

ODQJXDJH�LQ�WKH�SULPDU\�\HDUV��/RQGRQ��5RXWOHGJH�
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8��)�H�N�R�Q�M�D���/��0�D�U�M�D�Q�R�Y�L�É��8�P�H�N���6��.�U�D�Q�M�F

6ÛKUQ��0QRKÊ�{WÛGLH�GRND]XMÛ���H�GHWVNÂ�KUD�SUHGVWDYXMH�GÕOH�LWÞ�NRQWH[W�SUH�UR]YRM�UHÉL��NRPX�
QLNDÉQÞFK� VSÕVRELORVWÎ� L� VFKRSQRVWÎ�� ÉDVWR� MX� VSUHYÂG]DMÛ� ]OR�LWÊ� YHUEÂOQH� LQWHUDNFLH�� &LH�RP
{WÛGLH�EROR�SRVÛGL~�SRX�LWLH�UHÉL�GH~PL�SUL�WURFK�UÕ]Q\FK�SUHG{NROVNÞFK�DNWLYLWÂFK��VSRQWÂQQD�KUD�
EH�QÂ� ND�GRGHQQÂ� ÉLQQRV~� D� ULDGHQÂ� ÉLQQRV~�� 9ÞEHU� WYRULOR� ��� GHWÎ� YR� YHNX� ���� URNRY�� NWRUÊ
QDY{WHYRYDOL� �� SUHG{NROVNÊ� ]DULDGHQLD�� 5HÉ� GLH~D~D� VD� Y� {NÕONH� QDKUÂYDOD� SUL� Y{HWNÞFK� WURFK
GHQQÞFK� ÉLQQRVWLDFK��9ÞVOHGN\� {WUXNWÛUQHM� D� IXQNÉQHM� DQDOÞ]\� XNÂ]DOL� VLJQLILNDQWQÊ� UR]GLHO\� Y
PQRKÞFK�FKDUDNWHULVWLNÂFK�UHÉL�GLH~D~D�Y�ND�GHM�]�WURFK�VOHGRYDQÞFK�ÉLQQRVWÎ��3UL�VSRQWÂQQHM�KUH�
Y� SRURYQDQÎ� V� EH�QRX� ÉL� ULDGHQRX� ÉLQQRV~RX�� GHWL� VLJQLILNDQWQH� YLDF� KRYRULOL�� ÉDVWHM{LD� VD� YLDF�
VORYQH�Y\MDGURYDOL��ÉDVWHM{LH�SRX�ÎYDOL�RS\WRYDFLH�D�RGSRURYDFLH�YHW\��ÉDVWHM{LH�Y\X�ÎYDOL�DM�V\P�
EROLFNÛ� D� UHJXODÉQÛ� IXQNFLX� MD]\ND�� 1H]LVWLOL� VD� VLJQLILNDQWQÊ� UR]GLHO\� PHG]L� GLHYÉDWDPL� D
FKODSFDPL�Y�VSRQWÂQQHM�UHÉL�SUL�WURFK�SUHG{NROVNÞFK�DNWLYLWÂFK��


