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���$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ��$3$��
���+HLQULFK�+RIIPDQ
���.LUN��*DOODJKHU DQG�&ROHPDQ��
���%HKDYLRUDO�SUREOHPV�
���:RUNLQJ�PHPRU\
���+DOODKDQ��.DXIIPDQ DQG 3XOOHQ�
���%XOJDQ�DQG�&LIWFL�
���,PSXOVLYHQHVV
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���.DQH�DQG�(QJOH����
����(VEMRUQ��1RUPDQQ��&KULVWLDQVHQ�DQG�5HLQKROGW�
'XQQH�
����'DKOLQ�
����$OORZD\��%LELOH DQG�/DX
����'DJHQDLV��5RXOHDX��7UHPEOD\��'HPHUV��5RJHU��
-RELQ�DQG�'XTXHWWH��
����3pUH]�0DUWtQ��*RQ]iOH]�3ODWDV��(JXtDGHO�5LR��
&URLVVLHU�(OtDV�DQG�-LPpQH]�6RVD�
����&HQWUDO�H[HFXWLYH�
����3KRQRORJLFDO�ORS
����9LVXDO�VSDWLDO�VNHWFKSDG
����(SLVRGLF�EXIIHU
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���&RJQLWLYH�UHKDELOLWDWLRQ�SURJUDP�EDVHG�RQ�
SURSHFWLYH�PHPRU\
���.HVOHU��/DFD\R�DQG�-R
���.DQHOORSRXORV��$QGHUVVRQ��=HOOHU��7DPQHV��)MHOO��
:DOKRYG�DQG�HW�DO
���&LFHURQH��'DKOEHUJ��0DOHF��/DQJHQEDKQ��)HOLFHWWL��
.QHLSS�DQG�HW�DO
���%R\ZLWW�DQG�5XPPHO�
���+RVKLQD��+RULH��*LDQQRSXOX�DQG�6XJD\D�
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���6KLUDQ�DQG�%UH]QLW]
���0LFKHO��5RHWKOLVEHUJHU��1HXHQVFKZDQGHU�DQG�
5RHEHUV�
���-RNLH�DQG�:KLWHEUHDG
����0LOWRQ�
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���&RQQHUV�¶SDUHQW�UDWLQJ�VFDOH��UHYLVHG�
���&OLQLFDO�LQWHUYLHZ�
���5XWWHU�FKLOG�EHKDYLRU�TXHVWLRQQDLUH��
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���5XWWHU�DQG�&R[�
���:RUNLQJ�PHPRU\�WHVW�EDWWHU\�IRU�FKLOGUHQ�
�:07%�&��
���3LFNHULQJ DQG�*DWKHUFROH
���&RJQLWLRQ�DQG�JHQHUDO�DFKLHYHPHQW�
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���2FRQQRU��6SHQFHU�DQG�3DWWRQ
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���6DQWRPDXUR��6KHIILHOG�DQG�6RIURQRII�
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���5DSSRUW��%ROGHQ��.RIOHU��6DUYHU��5DLNHU�DQG�
$OGHUVRQ��
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$OORZD\�� 7�� 3��� %LELOH�� 9�� DQG� /DX�� *�� ��������

&RPSXWHUL]HG� ZRUNLQJ� PHPRU\� WUDLQLQJ�� &DQ� LW�
OHDG� WR� JDLQV� LQ� FRJQLWLYH� VNLOOV� LQ� VWXGHQWV"�
&RPSXWHUV�LQ�+XPDQ�%HKDYLRU�������������������

$PHULFDQ� 3V\FKLDWULF� $VVRFLDWLRQ�� ��������
'LDJQRVWLF� DQG� VWDWLVWLFDO� PDQXDO� RI� PHQWDO�
GLVRUGHUV���WK�(G����:DVKLQJWRQ��'&��$PHULFDQ�
3V\FKLDWULF�3XE���

%DUNOH\��5��$�� ��������$GROHVFHQWV�ZLWK� DWWHQWLRQ�
GHILFLW�K\SHUDFWLYLW\� GLVRUGHU�� $Q� RYHUYLHZ� RI�
HPSLULFDOO\� EDVHG� WUHDWPHQWV�� -RXUQDO� RI�
3V\FKLDWULF 3UDFWLFH�������������

%DUNOH\�� 5�� $�� �������� $WWHQWLRQ�GHILFLW�
K\SHUDFWLYLW\� GLVRUGHU�� $� KDQGERRN� IRU�
GLDJQRVLV� DQG� WUHDWPHQW� ��UG� (G����1HZ�<RUN��
*XLOIRUG�3UHVV�

%R\ZLWW��&��'��DQG�5XPPHO��-����������$�GLIIXVLRQ�
PRGHO� DQDO\VLV� RI� WDVN� LQWHUIHUHQFH� HIIHFWV� LQ�
SURVSHFWLYH�PHPRU\��0HPRU\�	�&RJQLWLRQ������
�������

%XOJDQ�� &�� DQG� &LIWFL�� $�� �������� 3V\FKRORJLFDO�
DGDSWDWLRQ�� PDULWDO� VDWLVIDFWLRQ�� DQG� DFDGHPLF�
VHOI�HIILFDF\� RI� LQWHUQDWLRQDO� VWXGHQWV�� -RXUQDO�
RI�,QWHUQDWLRQDO�6WXGHQWV�����������������



���_������������

&LFHURQH�� .�� '��� 'DKOEHUJ�� &��� 0DOHF�� -�� )���
/DQJHQEDKQ��'��0���)HOLFHWWL��7���.QHLSS��6�������
	�/DDWVFK��/� ��������(YLGHQFH�EDVHG�FRJQLWLYH�
UHKDELOLWDWLRQ��8SGDWHG� UHYLHZ� RI� WKH� OLWHUDWXUH�
IURP� ����� WKURXJK� ������$UFKLYHV� RI� 3K\VLFDO�
0HGLFLQH�DQG�5HKDELOLWDWLRQ���������������������

'DJHQDLV�� (��� 5RXOHDX�� ,��� 7UHPEOD\�� $��� 'HPHUV��
0���5RJHU��e��-RELQ��&��DQG�'XTXHWWH��3����������
5ROH� RI� H[HFXWLYH� IXQFWLRQV� LQ� SURVSHFWLYH�
PHPRU\� LQ� PXOWLSOH� VFOHURVLV�� ,PSDFW� RI� WKH�
VWUHQJWK� RI� FXH�DFWLRQ� DVVRFLDWLRQ�� -RXUQDO� RI�
&OLQLFDO� DQG� ([SHULPHQWDO� 1HXURSV\FKRORJ\��
����������������

'DKOLQ��.��,��(����������:RUNLQJ�PHPRU\�WUDLQLQJ�
DQG� WKH�HIIHFW�RQ�PDWKHPDWLFDO� DFKLHYHPHQW� LQ�
FKLOGUHQ� ZLWK� DWWHQWLRQ� GHILFLWV� DQG� VSHFLDO�
QHHGV�� -RXUQDO� RI� (GXFDWLRQ� DQG� /HDUQLQJ�� �
��������������

'DO\��%���&UHHG��7���;DQWKRSRXORV��0��DQG�%URZQ��
5����������3V\FKRVRFLDO�7UHDWPHQWV�IRU�FKLOGUHQ�
ZLWK� DWWHQWLRQ� GHILFLW� K\SHUDFWLYLW\� GLVRUGHU��
1HXURSV\FKRORJ\�5HYLHZ������������

(VEM¡UQ�� %�+��� 1RUPDQQ�� 1��� &KULVWLDQVHQ�� %�0��
DQG� 5HLQKROGW�'XQQH�� 0�/�� �������� 7KH�
HIILFDF\� RI� JURXS� PHWDFRJQLWLYH� WKHUDS\� IRU�
FKLOGUHQ� �0&7�F�� ZLWK� JHQHUDOL]HG� DQ[LHW\�
GLVRUGHU�� $Q� RSHQ� WULDO�� -RXUQDO� RI� $Q[LHW\�
'LVRUGHUV�������������

+DOODKDQ��'��3���.DXIIPDQ��-��0��DQG�3XOOHQ��3��&��
�������� ([FHSWLRQDO� OHDUQHUV�� 3HDUVRQ�$OO\Q�
DQG�%DFRQ��

+RVKLQD��$���+RULH��5���*LDQQRSXOX��,��DQG�6XJD\D��
0����������0HDVXUHPHQW�RI�WKH�HIIHFW�RI�GLJLWDO�
SOD\� WKHUDS\� XVLQJ� ELRORJLFDO� LQIRUPDWLRQ��
3URFHGLD�&RPSXWHU�6FLHQFH������������������

-RNL ��&��6��DQG�:KLWHEUHDG��'����������7KH�UROH�RI�
VHOI�UHJXODWRU\�DQG�PHWDFRJQLWLYH�FRPSHWHQFH�
LQ�WKH�PRWRU�SHUIRUPDQFH�GLIILFXOWLHV�RI�
FKLOGUHQ�ZLWK�GHYHORSPHQWDO�FRRUGLQDWLRQ�
GLVRUGHU��D�WKHRUHWLFDO�DQG�HPSLULFDO�UHYLHZ��
(GXFDWLRQDO�3V\FKRORJ\�5HYLHZ����������������

.DQHOORSRXORV�� $��� $QGHUVVRQ�� 6��� =HOOHU�� %���
7DPQHV�� &�� .��� )MHOO�� $��0���:DOKRYG�� .�� %���
:HVWO\H�� /�� 7��� )RVVn�� 6�� '�� DQG� 5XXG�� (��
�������� 1HXURFRJQLWLYH� RXWFRPH� LQ� YHU\� ORQJ�
WHUP� VXUYLYRUV� RI� FKLOGKRRG� DFXWH�
O\PSKREODVWLF� OHXNHPLD� DIWHU� WUHDWPHQW� ZLWK�
FKHPRWKHUDS\�RQO\��3HGLDWULF�%ORRG�	�&DQFHU��
�����������������

.DQH�� 0�� -�� DQG� (QJOH�� 5�� :�� �������� :RUNLQJ�
PHPRU\ FDSDFLW\�� SURDFWLYH� LQWHUIHUHQFH�� DQG�
GLYLGHG DWWHQWLRQ��/LPLWV�RQ�ORQJ�WHUP�PHPRU\�
UHWULHYDO�� -RXUQDO� RI� ([SHULPHQWDO� 3V\FKRORJ\��
/HDUQLQJ��0HPRU\�DQG�&RJQLWLRQ����������������

.HVOHU��6��5���/DFD\R��1�� -�� DQG�-R��%��$�� ��������
3LORW�VWXG\�RI�DQ�RQOLQH�FRJQLWLYH�UHKDELOLWDWLRQ�
SURJUDP� IRU� H[HFXWLYH� IXQFWLRQ� VNLOOV� LQ�
FKLOGUHQ�ZLWK�FDQFHU�UHODWHG�EUDLQ�LQMXU\��%UDLQ�
,QMXU\�������������������

.LUN��6���*DOODJKHU��*��DQG�&ROHPDQ��0��5����������
(GXFDWLQJ� ([FHSWLRQDO� &KLOGUHQ� ���WK� (G���
&HQJDJH�/HDUQLQJ��3ULQWHG�LQ�WKH�8QLWHG�6WDWHV�
RI�$PHULFD��

0LFKHO�� (��� 5RHWKOLVEHUJHU�� 0��� 1HXHQVFKZDQGHU��
5��DQG�5RHEHUV��&��0����������'HYHORSPHQW�RI�
FRJQLWLYH� VNLOOV� LQ� FKLOGUHQ� ZLWK� PRWRU�
FRRUGLQDWLRQ� LPSDLUPHQWV� DW� ���PRQWK� IROORZ�
XS��&KLOG�1HXURSV\FKRORJ\������������������

0LOWRQ�� +�� �������� (IIHFWV� RI� D� FRPSXWHUL]HG�
ZRUNLQJ�PHPRU\�WUDLQLQJ�SURJUDP�RQ�DWWHQWLRQ��
ZRUNLQJ� PHPRU\�� DQG� DFDGHPLFV�� LQ�
DGROHVFHQWV�ZLWK�VHYHUH�$'+'�/'��3V\FKRORJ\�
-RXUQDO�������������������

0LRQL�� *��� 6WDEOXP�� )��� 0F&OLQWRFN�� 6�� 0�� DQG�
&DQWDJDOOR��$����������7LPH�%DVHG�3URVSHFWLYH�
0HPRU\� LQ� 6HYHUH� 7UDXPDWLF� %UDLQ� ,QMXU\�
3DWLHQWV�� 7KH� ,QYROYHPHQW� RI� ([HFXWLYH�
)XQFWLRQV� DQG�7LPH�3HUFHSWLRQ��-RXUQDO�RI� WKH�
,QWHUQDWLRQDO� 1HXURSV\FKRORJLFDO� 6RFLHW\��
����������������

2FRQQRU��%���6SHQFHU��)��+��DQG�3DWWRQ��:����������
7KH� UROH� RI� ZRUNLQJ� PHPRU\� LQ� UHODWLRQ� WR�
FRJQLWLYH� IXQFWLRQLQJ� LQ� FKLOGUHQ�� $XVWULDQ�
-RXUQDO�RI�3V\FKRORJ\�����������

3LFNHULQJ�� 6�� DQG� *DWKHUFROH�� 6�� ��������:RUNLQJ�
PHPRU\� WHVW� EDWWHU\� IRU� FKLOGUHQ� �:07%�&��
PDQXDO���/RQGRQ��3V\FKRORJLFDO�&RUSRUDWLRQ��

5DSSRUW��0��'���%ROGHQ�� -���.RIOHU��0�� -��� 6DUYHU��
'��(���5DLNHU��-��6��DQG�$OGHUVRQ��0��5����������
+\SHUDFWLYLW\� LQ� ER\V� ZLWK� DWWHQWLRQ�� GHILFLW��
K\SHUDFWLYLW\� GLVRUGHU� �$'+'��� $� XELTXLWRXV�
FRUH� V\PSWRP� RU� PDQLIHVWDWLRQ� RI� ZRUNLQJ�
PHPRU\� GHILFLWV"� -RXUQDO� RI� $EQRUPDO &KLOG�
3V\FKRORJ\��������������

6DQWRPDXUR�� '��� 6KHIILHOG�� -�� DQG� 6RIURQRII�� .��
������� ,QYHVWLJDWLRQV� LQWR� HPRWLRQ� UHJXODWLRQ�
GLIILFXOWLHV�DPRQJ�DGROHVFHQWV�DQG�\RXQJ�DGXOWV�
ZLWK� DXWLVP� VSHFWUXP� GLVRUGHU�� $� TXDOLWDWLYH�
VWXG\��-RXUQDO�RI�,QWHOOHFWXDO�	�'HYHORSPHQWDO�
'LVDELOLW\������������������

6KLUDQ�� $�� DQG� %UH]QLW]�� =�� �������� &RJQLWLYH�
WUDLQLQJ� RQ� UHFDOO� UDQJH� DQG� VSHHG� RI�
LQIRUPDWLRQ�SURFHVVLQJ�LQ� WKH�ZRUNLQJ�PHPRU\�
RI� G\VOH[LF� DQG� VNLOOHG� UHDGHUV�� -RXUQDO� RI�
1HXUROLQJXLVWLFV���������������

6WXVV��'��7�� ��������7UDXPDWLF�EUDLQ� LQMXU\�� UHODWLRQ�
WR� H[HFXWLYH� G\VIXQFWLRQ� DQG� WKH� IURQWDO� OREHV��
&XUUHQW�2SLQLRQ�LQ�1HXURORJ\����������������



(PSRZHULQJ�([FHSWLRQDO�&KLOGUHQ�-RXUQDO���9ROXPH����,VVXH����6XPPHU������_���

(PSRZHULQJ�([FHSWLRQDO�&KLOGUHQ�
9ROXPH����,VVXH����6XPPHU������

(IILFWLYHQHVV�RI�SURVSHFWLYH�PHPRU\�EDVHG�FRJQLWLYH�
UHKDELOLWDWLRQ�SURJUDP�RQ�EHKDYLRUDO�SUREOHPV�DQG�ZRUNLQJ�
PHPRU\�RI�FKLOGUHQ�ZLWK�DWWHQWLRQ�GHILFLW�K\SHUDFWLYLW\�GLVRUGHU�
+DGLV�0XVD]DGHK�0RJKDGGDP�

$OL�$NEDU�$UMPDQGQLD
�

*KRODPDOL�$IURR]�

%DJKHU�*KREDUL�%RQDE�

$EVWUDFW
3UHVHQW� VWXG\� ZDV� DLPHG� WR� LQYHVWLJDWH� WKH� HIIHFWLYHQHVV� RI� SURVSHFWLYH� PHPRU\�EDVHG�
FRJQLWLYH�UHKDELOLWDWLRQ�SURJUDP�RQ�EHKDYLRUDO�SUREOHPV�DQG�ZRUNLQJ�PHPRU\� LQ�FKLOGUHQ�
ZLWK�DWWHQWLRQ�GHILFLW�K\SHUDFWLYLW\�GLVRUGHU��7KH�SUHVHQW�UHVHDUFK�ZDV�D�VHPL�H[SHULPHQWDO�
VWXG\�ZLWK�SUH�WHVW��SRVW�WHVW�GHVLJQ�DQG�FRQWURO�JURXS��7KH�SDUWLFLSDQWV�ZHUH����JLUOV�ZLWK�
DWWHQWLRQ�GHILFLW�K\SHUDFWLYLW\�GLVRUGHU�IURP�VFKRROV� LQ�.HUPDQVKDK�FLW\�ZKR�ZHUH�FKRVHQ�
XVLQJ� FRQYHQLHQW� VDPSOLQJ� PHWKRG�� 6XEMHFWV� ZHUH� GLYLGHG� LQWR� H[SHULPHQW� DQG� FRQWURO�
JURXSV��HDFK�JURXS�FRQVLVWLQJ�RI����FKLOGUHQ��7KH�H[SHULPHQW�JURXS�UHFHLYHG����VHVVLRQV�RI�
SURVSHFWLYH�PHPRU\�EDVHG�FRJQLWLYH�UHKDELOLWDWLRQ�SURJUDP��ZKLOH�WKH�FRQWURO�JURXS�GLG�QRW�
UHFHLYH�DQ\�WUDLQLQJ��7KH�UHVHDUFK�WRROV�ZHUH�5XWWHU¶V�&KLOG�%HKDYLRU�4XHVWLRQQDLUH��������
DQG�$UMPDQGQLD¶V�:RUNLQJ�0HPRU\�7HVW�%DWWHU\�IRU�&KLOGUHQ���������'DWD�ZHUH�DQDO\]HG�
E\�0$1&29$��7KH�UHVXOWV�VKRZHG�WKDW�SURVSHFWLYH�PHPRU\�EDVHG�FRJQLWLYH�UHKDELOLWDWLRQ�
SURJUDP� KDG� D� VLJQLILFDQW� HIIHFW� RQ� WKH� EHKDYLRUDO� SUREOHPV� DQG� ZRUNLQJ� PHPRU\� RI�
SDUWLFLSDQWV��3����������$FFRUGLQJ�WR�WKH�ILQGLQJV��RI�SURVSHFWLYH�PHPRU\�EDVHG�FRJQLWLYH�
UHKDELOLWDWLRQ�SURJUDP�LPSURYHV�EHKDYLRUDO�SUREOHPV�DQG�ZRUNLQJ�PHPRU\�LQ�FKLOGUHQ�ZLWK�
DWWHQWLRQ�GHILFLW�K\SHUDFWLYLW\�GLVRUGHU��6R��WKLV�SURJUDP�FDQ�EH�XVHG�WR�LPSURYH�EHKDYLRUDO�
SUREOHPV� DQG�ZRUNLQJ�PHPRU\� RI� WKHVH� FKLOGUHQ�� DQG� SODQQLQJ� IRU� SURYLGLQJ� SURVSHFWLYH�
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