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3HGDJRJ\�RI�WKH�3XSSHW�GUDZV�XSRQ�WKH�WKHRUHWLFDO�XQGHUSLQQLQJV�
RI�/DW&ULW�UHYLHZV�WKURXJK�D�GHFRORQL]LQJ�GLVFRXUVH�RI�WKH�GHILFLW�ZD\V�/DWLQR�
DQG� UHIXJHH� IDPLOLHV� KDYH� EHHQ� SRVLWLRQHG� LQ� PDUJLQDOL]HG� ZD\V� UHJDUGLQJ�
WKHLU�HQJDJHPHQW� LQ�VFKRROV��'UDZLQJ�RQ�HWKQRJUDSKLF�PHWKRGV��ZH�XQSDFN�
WKH� GLVFRQQHFW� WKHVH� IDPLOLHV� H[SHULHQFH� LQ� VFKRROV� UHJDUGLQJ� EDUULHUV�
WKURXJK� WKH� V\PELRVLV� RI� SRZHU� UHODWLRQV� EHWZHHQ� WKH� SXSSHWHHU� �VFKRRO��
DGPLQLVWUDWRUV�� WHDFKHUV�� UHODWHG� WR� WKH� ODQJXDJH�� FXOWXUH�� DQG� SHUFHSWLRQV�
WKH\� KROG� RI� /DWLQR� DQG� UHIXJHH� IDPLOLHV�� :H� HQJDJH� LQ� XQPDVNLQJ� WKH�
GLVFRXUVH�RI�LQYLVLELOLW\�RI�WKH�SXSSHW��WKH�/DWLQR�DQG�UHIXJHH�IDPLOLHV��LQ�RUGHU�
WR� DGGUHVV� KRZ� VFKRROV� FDQ� DFWLYHO\� UHVLVW� WKHVH� KHJHPRQLF� EHKDYLRUV� DQG�
DFWLYHO\� DZDNHQ� WKH� SXSSHWHHU� DQG� WDNH� DFWLRQ� WR� DGGUHVV� WKHVH� LQMXVWLFHV��
8VLQJ�*RQ]DOH]��0ROO� DQG�$PDQWL·V� ������� IUDPHZRUN�RI� IXQGV�RI�NQRZOHGJH�
DQG�<RVVR·V��������IDPLOLDO�FDSLWDO�GHILQHG�DV�WKH�VRFLDO�DQG�SHUVRQDO�KXPDQ�
UHVRXUFHV�VWXGHQWV�KDYH�DFFHVV�WR�LQ�WKHLU�HQYLURQPHQWV��:H�H[WHQG�<RVVR·V�
�������DQG�$EGXO�5D]DT·V��������ZRUN�E\�SURYLGLQJ�H[DPSOHV�RI���VW�FHQWXU\�
IDPLOLDO�HQJDJHPHQW�IRU�/DWLQR�DQG�UHIXJHH�IDPLOLHV�VWDUWLQJ�ZLWK�SDUHQWV�DQG�
FKLOGUHQ·V� QHHGV� DQG� DVVHWV� DV� PRVW� EHQHILFLDO� WR� IRVWHULQJ� UHVSHFWIXO�
FROODERUDWLYH�UHODWLRQVKLSV�EHWZHHQ�VFKRROV�DQG�IDPLOLHV���

/DWLQR� IDPLOLHV�� 5HIXJHH� IDPLOLHV�� )DPLOLDO� HQJDJHPHQW�� )DPLOLDO�
FDSLWDO��3DUHQWDO�HQJDJHPHQW
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/D�SHGDJRJtD�GH�OD�PDULRQHWD�VH�EDVD�HQ�ORV�IXQGDPHQWRV�WHyULFRV�
GH� ODV�FUtWLFDV�GH�/DW&ULW�D� WUDYpV�GH�XQ�GLVFXUVR�GHVFRORQL]DQWH�HQ�TXH� ODV�
PDQHUDV� GH� GpILFLW� ODWLQR� \� ODV� IDPLOLDV� GH� UHIXJLDGRV� VH� KDQ� FRORFDGR� GH�
PDQHUD� PDUJLQDOL]DGD� HQ� UHODFLyQ� FRQ� VX� SDUWLFLSDFLyQ� HQ� ODV� HVFXHODV��
%DVDGR�HQ�PpWRGRV�HWQRJUiILFRV��D� WUDYpV�GH� OD�VLPELRVLV�GH� ODV� UHODFLRQHV�
GH�SRGHU�HQWUH�HO�WLWLULWHUR��HVFXHOD��DGPLQLVWUDGRUHV��PDHVWURV��UHODFLRQDGDV�
FRQ� HO� OHQJXDMH�� OD� FXOWXUD� \� ODV� SHUFHSFLRQHV� TXH� WLHQHQ� GH� ODV� IDPLOLDV�
ODWLQDV� \� UHIXJLDGDV�� 1RV� GHGLFDPRV� D� GHVHQPDVFDUDU� HO� GLVFXUVR� GH� OD�
LQYLVLELOLGDG�GH�OD�PDULRQHWD�� ODV�IDPLOLDV�ODWLQDV�\� ODV�IDPLOLDV�GH�UHIXJLDGRV��
SDUD� HQWHQGHU� FyPR� ODV� HVFXHODV� SXHGHQ� UHVLVWLU� DFWLYDPHQWH� D� HVWDV�
FRQGXFWDV� KHJHPyQLFDV� \� DFWLYDPHQWH� GHVSHUWDU� DO� WLWLULWHUR� WRPDQGR�
PHGLGDV� SDUD� HQIUHQWDU� HVWDV� LQMXVWLFLDV�� 8WLOL]DQGR� HO� PDUFR� WHyULFR� GH�
IRQGRV�GH�FRQRFLPLHQWR�GH�0ROO� ������� \� HO� FDSLWDO� IDPLOLDU� GH�<RVVR� �������
GHILQLGR� FRPR� ORV� UHFXUVRV� KXPDQRV� VRFLDOHV� \� SHUVRQDOHV� D� ORV� TXH� ORV�
HVWXGLDQWHV� WLHQHQ�DFFHVR�HQ�VXV�PHGLRV�DPELHQWHV��([WHQGHPRV�HO� WUDEDMR�
GH� <RVVR� ������� \� $EGXO�5D]DT� ������� SURSRUFLRQDQGR� HMHPSORV� GHO�
FRPSURPLVR� IDPLOLDU� GHO� VLJOR� ;;,� SDUD� IDPLOLDV� ODWLQDV� \� UHIXJLDGDV��
LQFOX\HQGR�FRPHQ]DU�FRQ�ODV�QHFHVLGDGHV�\�ELHQHV�GH�ORV�SDGUHV�\�ORV�QLxRV�
FRPR� ORV� PiV� EHQHILFLRVRV� SDUD� IRPHQWDU� UHODFLRQHV� GH� FRODERUDFLyQ�
UHVSHWXRVDV�HQWUH�ODV�HVFXHODV�\�ODV�IDPLOLDV��

)DPLOLDV�/DWLQDV��&RPSURPLVR�GH�ORV�SDGUHV��&DSLWDO�IDPLOLDU��
)DPLOLDV�UHIXJLDGDV�

5HFLELGR����������������5HYLVDGR���������������$FHSWDGR����������� 3XEOLFDGR������������

5HIHUHQFLD� QRUPDOL]DGD�� 0DFKDGR�&DVDV�� 0��� 7DODWL�� .��� $EGXO�5D]DT�� +��� 0DUWtQH]�6XiUH]��
$���)RQVHFD��0��	�3HxD��&�� ��������3HGDJRJLHV�RI�3XSSHWU\��0DUJLQDOL]DWLRQ��KHJHPRQ\�DQG�
FRORQL]HG� WUHDWPHQW� RI� LPPLJUDQW� DQG� UHIXJHH� IDPLOLHV�� (KTXLGDG� ,QWHUQDWLRQDO :HOIDUH�
3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO������������GRL�����������HKTXLGDG������������

&RUUHVSRQGHQFLD��0DUJDULWD�0DFKDGR�&DVDV��3K'���$VVRFLDWH�3URIHVVRU�%LFXOWXUDO�%LOLQJXDO�
6WXGLHV�� 8QLYHUVLW\� RI� 7H[DV� DW� 6DQ� $QWRQLR�� &RUUHR� HOHFWUyQLFR��
PDUJDULWD�PDFKDGRFDVDV#XWVD�HGX��
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IDPLOLHV�

,Q� WKH� 8QLWHG� 6WDWHV� DQG� DFURVV� WKH� ZRUOG�� VFKRODUV� DQG� JRYHUQPHQWV� DUH�

WDNLQJ�D�FORVHU�ORRN�DW�IDPLO\�HQJDJHPHQW�VWUDWHJLHV��$V�VWXGHQW�VXFFHVV�KDV�

DOZD\V�EHHQ�WKH�IRFDO�SRLQW��IDPLOLHV�KDYH�EHHQ�OHIW�EHKLQG��0RUH�IXQGLQJ�KDV�

EHHQ� SURYLGHG� IRU� VFKRRO� GLVWULFWV� WR� VHUYH� VWXGHQWV� DQG� WKHLU� IDPLOLHV��

+RZHYHU��HQJDJHPHQW�SUDFWLFHV�KDYH�QRW�FKDQJHG�YHU\�PXFK��)RU� WKH�PRVW�

SDUW��PDQ\�VFKRROV�DUH�VWLOO� ROG� WUDGLWLRQDO� ´WRXULVWµ�DSSURDFKHV� WR�HQJDJLQJ�

IDPLOLHV� �0DFKDGR�&DVDV�� ������ 0DFKDGR�&DVDV� 	� $ODQL]�� ������� +RZHYHU��

UHVHDUFK�KDV�FRQWLQXHG� WR�SURYH� WKDW� WKHVH� WUDGLWLRQDO� SUDFWLFHV�GRQ
W�ZRUN�

HYHQ� WKRXJK� WKHVH� SUDFWLFHV� DUH� VWLOO� XWLOL]HG� LQ� VFKRROV� DFURVV� WKH� 8QLWHG�

6WDWHV���,Q�WKLV�DUWLFOH��ZH�H[SRVH�VRPH�RI�WKH�LVVXHV�UHODWHG�WR�WKH�ZD\�IDPLO\�

LQYROYHPHQW� LV�DSSURDFKHG� IURP� WKH� IDPLOLHV� WKHPVHOYHV��DQG� WKH�ZD\V� WKH\�

DUH�PDGH�IHHO�LQ�WKH�SURFHVV��:H�DOVR�DGGUHVV�IDLOHG�SUDFWLFHV�WKDW�FRQWLQXH�

WR� PDQLSXODWH� IDPLOLHV� LQ� WKLV� SURFHVV� �0DFKDGR�&DVDV�� ������ ������ �������

)XUWKHUPRUH�� ZH� DUJXH� IRU� WKH� XVH� RI� WKH� WHUP� SDUHQWDO� HQJDJHPHQW� DV� D�

FRXQWHU�QDUUDWLYH�WR�GHILFLW�GHILQLWLRQV�RI�SDUHQW� LQYROYHPHQW�E\�FHQWHULQJ�RQ�

VRFLRFXOWXUDO� NQRZOHGJH� RI� /DWLQ#� IDPLOLHV�� %\� IXUWKHU� GHYHORSLQJ� DQ�

XQGHUVWDQGLQJ�RI�/DWLQ#�QHHGV�ZLWKLQ�VFKRROV��ZH�UHYLHZ�FXOWXUDOO\�UHOHYDQW�

LQIRUPDWLRQ�� RSSRUWXQLWLHV� IRU� DFDGHPLF� WUDLQLQJ� IRU� SDUHQWV�� DQG� KRZ� WR�

LPSOHPHQW� VSDFHV� IRU� VRFLDO� QHWZRUNV� IRU� SDUHQWV� WR� EHFRPH� DFWLYHO\�

HQJDJHG� LQ� VFKRROV� LQ� RUGHU� WR� KDYH� DFFHVV� WR� HTXDO� HGXFDWLRQDO�

RSSRUWXQLWLHV�IRU�WKHLU�FKLOGUHQ�DQG�WKHPVHOYHV�

7UDGLWLRQDO� DVSHFWV� RI� SDUHQWDO� IDPLO\� LQYROYHPHQW� DUH� GHILQHG� WKURXJK�

GLIIHUHQW� W\SHV� RI� YROXQWHHU� DFWLYLWLHV� LQFOXGLQJ�� VSRUWLQJ� HYHQWV�� 3DUHQW�

7HDFKHU�2UJDQL]DWLRQ� �372��� IXQGUDLVHUV�� HWF�� �+LGDOJR�� ������ /RSH]�� ��������

/RSH]��������GHVFULEHV�QRWLRQV�RI�SDUHQWDO�LQYROYHPHQW�DV�EHLQJ�VFULSWHG�DQG�

SHUIRUPHG� DQG� DUJXHV� WKDW� SDUHQWV� PXVW� XQGHUVWDQG� WKH� VWUXFWXUHV� RI�

VFKRROLQJ� LQ�RUGHU� WR�QDYLJDWH� WKURXJK� WKHVH�V\VWHPV�� �7KH�VHPLQDO�ZRUN�RI�

'HOJDGR�*DLWDQ� �������� 9DOGpV� �������� DQG� %HUQDO� ������� KDV� VKRZQ� WKDW�

SDUHQWDO�LQYROYHPHQW�IRU�/DWLQR�IDPLOLHV�LV�RIWHQ�GRQH�LQ�ZD\V�WKDW�GR�QRW�DOLJQ�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������
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ZLWK� WKHVH� WUDGLWLRQDO� VFKRROLQJ� H[SHFWDWLRQV�� 'HOJDGR�*DLWDQ·V� ZRUN�

KLJKOLJKWV�WKH�HPSKDVLV�/DWLQR�IDPLOLHV�WDNH�LQ�SUHSDULQJ�WKHLU�FKLOGUHQ�WR�EH�

VXFFHVVIXO�PHPEHUV� RI� VRFLHW\� DQG� GXO\� QRWHV� WKDW� RIWHQ� WLPHV�� JLYHQ� WKHLU�

GLIIHUHQW� XSEULQJLQJV�� WKHVH� QRWLRQV� RI� SDUHQWDO� LQYROYHPHQW� DUH� DVSHFWV� RI�

VFKRROLQJ�WKDW�/DWLQ#�SDUHQWV�DUH�QRW�DFFXVWRPHG�WR��9DOGpV��������VXJJHVWV�

WKDW� WKURXJK� WKH�FUHDWLRQ�RI�EULGJHV�EHWZHHQ�VFKRRO�DQG�KRPH� LQ�ZD\V� WKDW�

YDOXH� IDPLOLDO� NQRZOHGJH�� /DWLQ#� VWXGHQWV� FDQ� EH� VXFFHVVIXO� LQ� WKH� 8QLWHG�

6WDWHV�� %HUQDO� ������� H[SODLQV� KRZ� VWXGHQWV� RI� FRORU� VKRXOG� EH� YLHZHG� DV�

KROGHUV�DQG�FUHDWRUV�RI�NQRZOHGJH��WKHVH�QDUUDWLYHV�VHUYH�DV�WKH�RYHUDUFKLQJ�

IUDPHZRUN�RI� WKLV�ZRUN��6WXGHQWV�RI�FRORU� IURP�/DWLQR� IDPLOLHV�KDYH�FXOWXUDO�

DQG�IDPLOLDO�ZHDOWK��*RQ]DOH]��0ROO�DQG�$PDQWL��������GHILQHG�WKLV�SRVLWLYLVWLF�

YLHZ�RI�ZKDW�SDUHQWV�EULQJ�WR�WKH�WDEOH�DV�IXQGV�RI�NQRZOHGJH��<RVVR·V��������

WKHRU\� RQ� FRPPXQLW\� FXOWXUDO� ZHDOWK� VKLIWV� WKH� IRFXV� IURP� QHJDWLYH�

SHUFHSWLRQV� RI� VWXGHQWV� RI� FRORU� DQG� LQVWHDG� FKRRVHV� WR� YLHZ� WKH� IRUPV� RI�

NQRZOHGJH�WKH\�SRVVHVV�DV�UHVRXUFHIXO��&RPPXQLW\�FXOWXUDO�ZHDOWK�FDQ�FRPH�

IURP�PDQ\� GLIIHUHQW� DVSHFWV� RI� WKHLU� OLYHV� LQFOXGLQJ�� DVSLUDWLRQDO�� OLQJXLVWLF��

IDPLOLDO��VRFLDO��QDYLJDWLRQDO��DQG�UHVLVWDQW� �6ROyU]DQR�	�<RVVR��������<RVVR��

��������<RVVR��������DUJXHV�WKDW�WKURXJK�WKHVH�IRUPV�RI�FDSLWDO��&RPPXQLWLHV�

RI� &RORU� KDYH� OHDUQHG� WR� UHVLVW� RSSUHVVLYH� SUDFWLFHV� RI� VFKRROLQJ� DQG� EH�

VXFFHVVIXO�� � 7KURXJK� <RVVR·V� OHQV�� ZH� HQJDJH� LQ� WKH� UHGHILQLWLRQ� RI� IDPLO\�

LQYROYHPHQW�DQG�DUJXH�IRU�IDPLO\�HQJDJHPHQW�DV�SDUHQWV�FDQ�EH�LQYROYHG��EXW�

QRW� HQJDJHG� GXH� WR� REVWDFOHV� DQG� EDUULHUV� WKH\� HQFRXQWHU� LQFOXGLQJ�

ODQJXDJH�� UHVRXUFHV�� DQG� QRQ�IDPLOLDULW\�ZLWK� WUDGLWLRQDO� QRWLRQV� RI� SDUHQWDO�

LQYROYHPHQW��:H�DUH�HQJDJLQJ�LQ�WKH�QRWLRQ�RI�WUDLQHG�DZDUHQHVV�WR�EHFRPH�

DJHQWV�RI�FKDQJH�DQG�WUDQVIRUPDWLRQ�WKURXJK�WHDFKHU�HGXFDWLRQ�� ,Q�RUGHU�WR�

EULQJ�WKH�SXSSHWHHU� WR�VHOI�FKHFN�DQG�PRYH� IURP�D�GHILFLW�SRLQW�RI�YLHZ�WR�D�

SRVLWLYH�DQG�KROLVWLF�RQH���

:K\�3DUHQWDO�,QYROYHPHQW�LV�,PSRUWDQW�

5HVHDUFK�KDV�FRQVLVWHQWO\�VKRZQ�WKDW�FKLOGUHQ�OHDUQ�ZHOO�ZKHQ�WKHLU�SDUHQWV�

DUH� DFWLYHO\� LQYROYHG� LQ� WKHLU� OHDUQLQJ� �'HOJDGR�*DLWDQ�� ������� )XUWKHU��
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SDUHQWDO� VXSSRUW� DQG� PRGHOLQJ� RI� OHDUQLQJ� KHOSV� WR� HQKDQFH� DQG� VHFXUH�

VWXGHQW� DFKLHYHPHQW� DQG� ORQJ� ODVWLQJ� HGXFDWLRQDO� JDLQV� �'DUOLQJ�+DPPRQG��

������� /DWLQR� SDUHQWV� KDYH� FRPPXQLFDWHG� D� JUHDW� GHVLUH� WR� EH� LQYROYHG� LQ�

WKHLU� FKLOGUHQ·V� VFKRROZRUN� EXW�� GXH� WR� ODQJXDJH� DQG� FRPSXWHU� OLWHUDF\�

LVVXHV�� WKLV�FDQ�EH�D�FKDOOHQJLQJ�HQGHDYRU�IRU�/DWLQR�SDUHQWV��6LPLODUO\�� LQ�D�

VWXG\� FRQGXFWHG� E\� :LOKHOP� 	� 7RPiV� 5LYHU� &HQWHU� �������� /DWLQR� SDUHQWV�

FRPPXQLFDWHG�WKDW�WKH\�GR�QRW�NQRZ�KRZ�WR�XVH�D�ORW�RI�VRIWZDUH�DSSOLFDWLRQV�

DQG�FRQVHTXHQWO\��WKH\�GHVLUH�WR�WDNH�D�FRPSXWHU�FRXUVH��6XFK�ILQGLQJV�SRLQW�

WR�WKH�YDULRXV�SRVLWLYH� LPSOLFDWLRQV�RI� LQYROYLQJ�/DWLQR�SDUHQWV� LQ�DIWHUVFKRRO�

WHFKQRORJ\�SURJUDPV���

$FFRUGLQJ�WR�FXUUHQW�UHVHDUFK�IDPLO\�HQJDJHPHQW�LV�FRQVLGHUHG�D�NH\�IDFWRU�

IRU� VWXGHQWV·� SDUWLFLSDWLRQ� DQG� HGXFDWLRQDO� VXFFHVV� DW� VFKRRO� �:HLVV� HW� DO��

������� )DPLO\� HQJDJHPHQW� FDQ�EH�GHILQHG�DV� WKH�JURXS�RI� SKLORVRSKLHV�DQG�

SUDFWLFHV�WKDW�HIIHFWLYHO\�UHLQIRUFHV�VWXGHQWV·�OHDUQLQJ�LQ�D�YDULHW\�RI�VHWWLQJV�

�$XHUEDFK�� ������ /RZHQKDXSW�� ������� ,W� FHQWHUV� RQ� FKLOGUHQ·V� OHDUQLQJ� QRW�

RQO\� MXVW� LQ� WKH� FODVVURRP� RU� DW� VFKRRO� EXW� DOVR� IRFXVHV� RQ� WKH�PDQ\�ZD\V�

FKLOGUHQ� DUH� H[SRVHG� WR� OHDUQLQJ� H[SHULHQFHV� DW� KRPH� DQG� ZLWK� WKH�

FRPPXQLW\�� )RU� WKLV� GHILQLWLRQ�� LW� LV� LPSRUWDQW� WR� XQGHUVWDQG� IDPLO\�

HQJDJHPHQW�XVLQJ�D�IUDPHZRUN�WKDW�VHHV�DQG�YDOXHV�WKHLU�IXQGV�RI�NQRZOHGJH�

�*RQ]DOH]� HW� DO��� ������ DV� ZHOO� DV� WKH� IDPLOLDO� FDSLWDO� ZHDOWK� �<RVVR�� ������

IDPLOLHV� EULQJ� WR� WKH� WDEOH�� $OVR�� LW� LV� RI� YLWDO� LPSRUWDQFH� WR� NQRZ� DQG�

XQGHUVWDQG�KRZ�IDPLOLHV�DUH�SHUFHLYHG�LQ�RUGHU�WR�EH�YDOXHG�IRU�WKHLU�IDPLOLDO�

DQG�WKHLU�FRPPXQLWLHV·�FXOWXUH�FDSLWDO��<RVVR���������,Q�RWKHU�ZRUGV��IDPLOLDO�

RU�IDPLO\�HQJDJHPHQW�FRXOG�EH�FRQVLGHUHG�DV�D�VKDUHG�UHVSRQVLELOLW\�EHWZHHQ�

SDUHQWV�� WHDFKHUV�� DGPLQLVWUDWRUV� DQG� WKH� FRPPXQLW\� �:HLVV�	�/RSH]� ������

LQYROYLQJ�D�FRPPLWWHG�SDUWQHUVKLS�GHGLFDWHG�WR�ILQG�PHDQLQJIXO�ZD\V�LQ�ZKLFK�

IDPLOLHV� DQG� VFKRROV� HQJDJH� ZLWK� DQG� VXSSRUW� RQH� DQRWKHU� �/RZHQKDXSW��

�������,Q�WKH�ILHOG�RI�ELOLQJXDO�HGXFDWLRQ��IDPLO\�HQJDJHPHQW�UHIHUV�DOVR�WR�WKH�

HQGXULQJ�FRPPLWPHQW�WKDW�FKLOGUHQ�RI�LPPLJUDQW�DQG�QHZFRPHU�IDPLOLHV�QHHG�

LQ� RUGHU� WR� KDYH� WKH� UHTXLUHG� VXSSRUW� IRU� DFDGHPLF� VXFFHVV�� ,WV� YLWDO� UROH�

FDQQRW� EH� XQGHUVWDWHG�� DV� WKH� FKLOG� PRYHV� WKURXJK� OLIH� IURP� LQIDQF\� LQWR�

\RXQJ�DGXOWKRRG�RYHUFRPLQJ�PDUJLQDOL]DWLRQ�DQG�RIWHQWLPHV�SRRU� LPPLJUDQW�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������

��
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DFFXOWXUDWLRQ��/RZHQKDXSW��������9DOGHV��������9DOHQ]XHOD���������$FFRUGLQJ�

WR�)UHLUH��������XQLQIRUPHG�DQG�GHILFLW�SHUFHSWLRQV�DORQJ�ZLWK�SUHFRQFHLYHG�

QRWLRQV� RI� IDPLOLHV·� P\WKV� PXVW� EH� FKDOOHQJHG� E\� SUD[LV� RI� UHIOHFWLRQ� DQG�

DFWLRQ��

5HIXJHHV�DQG�3DUHQW�,QYROYHPHQW�

6LQFH�������WKH�8QLWHG�6WDWHV�KDV�KRVWHG�PRUH�WKDQ�����������UHIXJHHV�IURP�

GLIIHUHQW�SDUWV�RI�WKH�ZRUOG��2IILFH�RI�5HIXJHH�5HVHWWOHPHQW���������$OWKRXJK�

WKH�LQIOX[�RI�UHIXJHHV�LV�FRQWLQXLQJ�WR�FRQWULEXWH�WR�WKH�GLYHUVH�OLQJXLVWLF�DQG�

FXOWXUDO�EDFNJURXQG�RI�WKH�86�VRFLHW\��WKH�ODVW�IHZ�\HDUV�ZDV�GLVWLQJXLVKHG�E\�

WKH�DUULYDO�RI�UHIXJHHV�IURP�FRXQWULHV�WKDW�ZHUH�OHVV�SUHVHQWHG�LQ�WKH�8QLWHG�

6WDWHV�H�J���%XUPD��,UDT��DQG�6RPDOLD���

7KRVH� UHIXJHH�SRSXODWLRQV� HVFDSLQJ� YLROHQFH� DQG� XQUHVW� LQ� WKHLU� FRXQWU\� RI�

RULJLQ� ZKLFK� PLJKW� LQGLFDWH� IDFLQJ� FKDOOHQJHV� ZKHQ� EXLOGLQJ� WUXVW� DQG�

QHWZRUNLQJ�� )XUWKHUPRUH�� DQG� EHFDXVH� DFFXOWXUDWLRQ� SURFHVV� LV� UHFLSURFDO�

�%HUU\�� ������� PDQ\� UHIXJHHV� LQ� WKH� 8QLWHG� 6WDWHV� IHHO� XQZHOFRPHG� RU�

XQFHUWDLQ�DERXW�WKHLU�IXWXUH��DW�OHDVW�IRU�WKH�ILUVW�IHZ�\HDUV�IURP�WKHLU�DUULYDO���

7KLV�SHUFHLYHG�XQZHOFRPLQJ�HQYLURQPHQW�DQG�XQFHUWDLQW\�LV�WKH�UHVXOW�RI�WKH�

LQYROXQWDULO\�FLUFXPVWDQFHV�RI�GHSDUWXUH��2JEX�	�6LPPRQV��������LQ�DGGLWLRQ�

WR� WKH� WRUQ�ZHE� RI� WUXVW� DQG� VROLGDULW\� GXH� WR� WKH� YLROHQFH� DPRQJ� WKH� VDPH�

QDWLRQDO� JURXS� LQ� WKH�FRXQWU\�RI� RULJLQ�RU� WKH�PLVWUXVW�EHWZHHQ�SHRSOH� IURP�

WKH� VHQGLQJ� DQG� UHFHLYLQJ� FRXQWULHV� L�H��� WKH�8QLWHG�6WDWHV� DQG� WKH� VHQGLQJ�

FRXQWULHV��

7KLV� LQFUHDVHG� QXPEHU� RI� UHIXJHH� IDPLOLHV� ZLOO� DGG�PRUH� FKDOOHQJHV� WR� WKH�

VFKRROV� ZKR� DUH� ZRUNLQJ� WR� DFFRPPRGDWH� IRU� VXFK� GLIIHUHQFHV� HVSHFLDOO\�

ZKHQ�WKH�WHDFKHUV�DUH�QRW�IXOO\�HTXLSSHG�ZLWK�WRROV�DQG�NQRZOHGJH�WR�HQJDJH�

UHIXJHH�IDPLOLHV�RU� IDPLOLHV�IURP�GLIIHUHQW�FXOWXUDO�DQG� OLQJXLVWLF�EDFNJURXQG�

�/XFDV�� 9LOOHJDV�� 	� )UHHGPDQ�*RQ]DOH]�� ������� $GGLWLRQDOO\�� WKH� VFKRRO�

V\VWHPV�KDYH�DOUHDG\�IDLOHG�WR�HQJDJH�EL�FXOWXUDO�IDPLOLHV��6KLUOH\���������$V�D�
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IDPLOLHV�

UHVXOW�� UHIXJHH� IDPLOLHV� ZLOO� EHFRPH� PDUJLQDOL]HG� RU� LVRODWHG� ZKLFK� ZLOO��

QHJDWLYHO\�� DIIHFW� RU� XQGHUPLQH� WKH� FRQFHUWHG� HIIRUW� RI� HQKDQFLQJ� WKH�

DFDGHPLF�VXFFHVV�DQG�ZHOO�EHLQJ�RI�WKRXVDQGV�RI�UHIXJHH�VWXGHQWV���

3UHYLRXV�PRGHOV� RI� SDUHQWDO� LQYROYHPHQW�� HYHQ� WKH� VRSKLVWLFDWHG� RQHV� KDYH�

VXIIHUHG� VKRUW� FRPLQJV� LQ� FODULW\� DQG� DSSOLFDELOLW\� RI� IDPLOLHV� EHFDXVH� RI�

FRQFHSWXDOL]DWLRQ� �'H� &DUYDOKR�� ������ +HQGHUVRQ� 	� 0DSS�� ������ 2OLYRV��

������� RU� RSHUDWLRQDOL]DWLRQ� �(SVWHLQ�� ������ &KULVWHQVRQ� 	� 6KHULGDQ�� ������

+RRYHU�'HPSVH\�	�6DQGOHU��������*UHHQ�HW�DO���������7KHVH�QHHGV�LQFUHDVH�

ZKHQ� IDPLOLHV� DUH� LPPLJUDQWV� GXH� WR� WKH� GLIIHUHQW� OHYHO� RI� FXOWXUDO� DQG�

OLQJXLVWLF� DFFRPPRGDWLRQ� QHHGHG�� 7KHVH� GLIIHUHQFHV� UHTXLUH� LPSOHPHQWLQJ�

FDXWLRXV�SROLFLHV��FODVVURRP� LQVWUXFWLRQV��DQG�VFKRRO�IDPLO\�FROODERUDWLRQ� WR�

EHWWHU� VHUYH� WKH� LPPLJUDQW� FKLOGUHQ�� 7KH� SUHVHQW� RI� UHIXJHH� FKLOGUHQ� LQ�

VFKRROV�ZLOO�DGG�HYHQ�PRUH�OD\HUV�WR�WKH�QHHG�DQG�DFFRPPRGDWLRQ�EHFDXVH�RI�

WKH� VSHFLDO� FLUFXPVWDQFHV� RI� UHIXJHH� VWXGHQWV� DQG� WKHLU� IDPLOLHV� H�J���

HFRQRPLF��VRFLDO��DQG�SV\FKRORJLFDO�QHHG��$V�D�UHVXOW��WKH�QHHG�WR�UHH[DPLQH�

DQG�PRGLI\�WKH�SUHYLRXV�PRGHOV�RI�IDPLO\�LQYROYHPHQW�EHFRPH�QHFHVVLW\�����

:KDW�LV�)DPLO\�HQJDJHPHQW"�

5HVHDUFKHUV� LQ� WKH�PDWWHU� KDYH� GLIIHUHQW� YLHZV� RQ�ZKDW� IDPLO\� HQJDJHPHQW�

UHDOO\� LV�� PRUH� UHVHDUFK� QHHGV� WR� EH� GRQH� LQ� RUGHU� WR� HVWDEOLVK� D� XQLI\LQJ�

GHILQLWLRQ� RI� ZKDW� IDPLO\� HQJDJHPHQW� ORRNV� OLNH� DQG�ZKDW� LW� HQWDLOV�� )RU� WKH�

SXUSRVH�RI�WKLV�DUWLFOH��IDPLO\�HQJDJHPHQW�LV�D�VKDUHG�UHVSRQVLELOLW\�EHWZHHQ�

SDUHQWV�� WHDFKHUV�� DGPLQLVWUDWRUV� DQG� WKH� FRPPXQLW\� �&DVSH� HW� DO��� �������

7KLV� LQYROYHV�D�FRPPLWWHG�SDUWQHUVKLS�GHGLFDWHG� WR� ILQG�PHDQLQJIXO�ZD\V� LQ�

ZKLFK� IDPLOLHV� DUH� YLHZHG� DV� HTXDOV� LQ� SRZHU� G\QDPLFV�� XQGHUVWDQGLQJ� WKH�

H[LVWHQFH� RI� PRQROLWKLF� LQWHUSUHWDWLRQV� RI� KRZ� IDPLOLHV� RI� LPPLJUDQWV� DQG�

QHZFRPHUV�VKRXOG� ORRN�DQG�EHKDYH� �/RZHQKDXSW��������:HLVV�HW�DO����������

)DPLO\�HQJDJHPHQW� UHIHUV�DOVR� WR� WKH�HQGXULQJ�FRPPLWPHQW� WKDW�FKLOGUHQ�RI�

LPPLJUDQW�DQG�QHZFRPHU�IDPLOLHV�QHHG� LQ�RUGHU�WR�KDYH�WKH�VXSSRUW�QHHGHG�

DV� WKH� FKLOG� PRYHV� WKURXJK� OLIH� IURP� LQIDQF\� LQWR� \RXQJ� DGXOWKRRG��

RYHUFRPLQJ�PDUJLQDOL]DWLRQ�DQG�SRRU� LPPLJUDQW�DFFXOWXUDWLRQ� �/RZHQKDXSW��

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������

��
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������ 9DOGpV�� ������ 9DOHQ]XHOD�� ������� $OVR�� IDPLO\� HQJDJHPHQW� VKRXOG� EH�

YLHZHG�DV�WKH�JURXS�RI�SKLORVRSKLHV�DQG�SUDFWLFHV�WKDW�HIIHFWLYHO\�UHLQIRUFHV�

OHDUQLQJ� LQ�D�YDULHW\�RI�VHWWLQJV� �$XHUEDFK��������(YDQV��������/RZHQKDXSW��

������ 0DFKDGR�&DVDV�� ������ ������� )XUWKHUPRUH�� WKH� HGXFDWRU��

DGPLQLVWUDWRU�� UHVHDUFKHU� DQG� FRPPXQLW\� ZRUNHU� FDQ� EHQHILW� IURP� DQ�

XQGHUVWDQGLQJ� DERXW� WKH� FXOWXUH� DQG� SUDFWLFHV� RI� WKH� IDPLOLHV�� $V� ZHOO� DV��

H[SORUH� WKH� QRWLRQ� WKDW� WKH� H[LVWHQW� GHILFLW� YLHZV� PD\� EH� LQIRUPHG� E\� ERWK�

WKHLU� SDVW� H[SHULHQFHV�� DQG� ODFN� RI� H[SHULHQFHV� ZRUNLQJ� ZLWK� SDUHQWV� IURP�

FXOWXUDOO\� DQG� OLQJXLVWLFDOO\� GLYHUVH� FKLOGUHQ� �5LRMDV�&RUWH]� 	� )ORUHV�� �������

$ERYH� DOO�� IDPLO\� HQJDJHPHQW� LV� VWUHQJWK�EDVHG�� LW� HPSKDVL]HV� UHFLSURFLW\�

DQG�D� WUXH�SDUWQHUVKLS�EHWZHHQ�HGXFDWRUV��VFKRRO�SURJUDPV�DQG� IDPLOLHV�DW�

KRPH�� $OVR�� LW� LV� LPSRUWDQW� WR� QRWH� WKDW� WKH� WHUP� IDPLO\�� IDPLO\� PHPEHU� LV�

XQGHUVWRRG�DORQJ�WKH�WHUP�SDUHQW�EHFDXVH�´,W�EHWWHU�UHIOHFWV�WKH�VLWXDWLRQV�RI�

GLYHUVH� IDPLOLHV�� ZKR� RIWHQ� DUH� UDLVHG� FRPPXQDOO\� E\� H[WHQGHG� IDPLO\�

PHPEHU� DQG� FORVH� IULHQGVµ� �0DFKDGR�&DVDV�� ������� )RU� WKLV�� ZH� UHFRJQL]H�

WKH� LQWHUDFWLYH�PRGHO�RI� OLWHUDF\��ZKHUH�LW� LV�XQGHUVWRRG�OHDUQLQJ�RFFXUV� LQ�D�

YDULHW\�RI�ZD\V�DQG� LQ�D�PXOWLWXGH�RI�VHWWLQJV�²�DW�KRPH�DQG� LQ�VFKRRO��DIWHU�

VFKRRO�SURJUDPV��FRPPXQLW\�SURJUDPV��DQG�UHOLJLRXV�RU�IDLWK�EDVHG�VSDFHV��

7KLV�SDSHU�GHVFULEHV� WKH�GLIIHUHQFH�EHWZHHQ�)DPLO\� LQYROYHPHQW�DQG�)DPLO\�

HQJDJHPHQW�DQG�LOOXVWUDWHV�WKH�VKLIW�QHHGHG�WR�KDSSHQ�IURP�WKH�HGXFDWRU�DQG�

VFKRRO� DGPLQLVWUDWRUV·� SHUVSHFWLYHV�� 8VLQJ� D� VWUHQJWKV�EDVHG� DSSURDFK�

QHVWOHG�LQ�WKH�/DWLQR�&ULWLFDO�WKLQNLQJ�WKHRULHV��IDPLOLHV�DUH�YLHZHG�ZLWK�D�OHQV�

WR�H[SORUH�KRZ�UDFH��UDFLVP�DQG�VRFLRHFRQRPLF�VWDWXV�KDYH�LQIOXHQFHG�WKHLU�

H[SHULHQFHV� DV� VWXGHQWV� RI� FRORU�� /DW&ULW� DV� D� EUDQFK� RI� &57� LV� XVHG� WR�

H[SORUH�KRZ�WHDFKHUV·�EHOLHIV�DQG�H[SHFWDWLRQV�FRQWULEXWH�WR�WKH�RSSUHVVLRQ�

DQG� GHILFLW� YLHZV� RI� WKH� /DWLQ#� IDPLO\� HQJDJHPHQW�� WKXV� VKDSLQJ� WKH�

H[SHULHQFHV�RI�/DWLQ#�HGXFDWLRQ�MRXUQH\��9HOH]���������$FFRUGLQJ�WR�FXUUHQW�

UHVHDUFK��)DPLO\�HQJDJHPHQW� LV�RIWHQ�FRQVLGHUHG�D�NH\� IDFWRU�RQ�FKLOGUHQ·V�

SDUWLFLSDWLRQ�DQG�VXFFHVV�LQ�VFKRRO��:HLVV�HW�DO���������7KLV�DUWLFOH�IRFXVHV�RQ�

WKH� REVWDFOHV� WR� /DWLQ#� IDPLO\� HQJDJHPHQW� DQG� WKH� HIIHFW� HGXFDWRUV·�

SUHFRQFHLYHG� QRWLRQV� KDYH� ZKHQ� GHYHORSLQJ� VXFFHVVIXO� KRPH�VFKRRO�
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SDUWQHUVKLSV�� 2IWHQWLPHV�� HGXFDWRUV� ZRUNLQJ� ZLWK� /DWLQR� IDPLOLHV� IURP�

ZRUNLQJ�FODVV� SRSXODWLRQV� H[SUHVV� WKHLU� VXUSULVH� DQG� GLVFRPIRUW� ZLWK� SRRU�

SHUFHLYHG�SDUHQWDO� LQYROYHPHQW� IURP� WKH�/DWLQR�SDUHQWV��)LQGLQJV� LQ�D�VWXG\�

E\� 3R]D� HW� DO�� ������� KLJKOLJKW� WKH� LPSRUWDQFH� RI� XQGHUVWDQGLQJ� WKH� /DWLQR�

IDPLOLHV·�FXOWXUDO�ZD\V��7KH\�FRQFOXGHG�WKDW�/DWLQR�IDPLOLHV�RIWHQ�GR�HQJDJH�LQ�

PDQ\�RI� WKH�SDUHQWDO� LQYROYHPHQW�VWUDWHJLHV�HGXFDWRUV�FRPH�WR�H[SHFW� IURP�

WKHLU� PRUH� PDLQVWUHDP� SRSXODWLRQV�� EXW� /DWLQR� IDPLOLHV� RIWHQ� GR� LW� WKURXJK�

YHQXHV�WKDW�E\SDVV�WKH�VFKRRO�LWVHOI��/DWLQR�IDPLOLHV�PD\�KDYH�D�ORZ�YLVLELOLW\�

LQ�WKH�VFKRRO��GXH�WR�ODQJXDJH�EDUULHUV�DQG�WLPH�FRQVWUDLQWV�� �/DWLQR�IDPLOLHV�

IURP� WKH�ZRUNLQJ�FODVV� FDQ� KDYH� UHODWLYHO\� OLWWOH� SUHVHQFH� DW� VFKRRO�� VFKRRO�

HYHQWV�DQG�HYHQ�OHVV�IDFH�WR�IDFH�SURDFWLYH�LQWHUDFWLRQV�ZLWK�WKHLU�FKLOGUHQ·V�

WHDFKHUV�DQG�VFKRRO�DGPLQLVWUDWRUV��3R]D�HW�DO���������7HDFKHUV�PD\�IHHO�WKDW�

SDUHQWV·� ODFN� WKH� GHVLUH� WR� EH� LQYROYHG� DQG� HQJDJHG� LQ� WKHLU� FKLOGUHQ
V�

HGXFDWLRQDO� MRXUQH\�� 7KLV� ODFN� RI� XQGHUVWDQGLQJ� LQ� HGXFDWLRQDO� DQG� FXOWXUDO�

DWWLWXGHV� DQG� EHKDYLRUV� FDQ� DIIHFW� KRZ� HGXFDWRUV� SHUFHLYH� WKH� IDPLOLHV� RI�

WKHLU�/DWLQR�FKLOGUHQ��&RQVWDQWLQR���������5HVHDUFKHUV�4XLxRQHV�DQG�.L\DPD�

������� H[SODLQ� KRZ� WKLV� FXOWXUDO� DQG� HGXFDWLRQDO� GLVVRQDQFH� EHWZHHQ�

WHDFKHUV·�H[SHFWDWLRQV�DQG�SDUHQWV·�SHUFHSWLRQV�FRXOG�KDYH�D�QHJDWLYH�HIIHFW�

RQ�WKH�KRPH�VFKRRO�SDUWQHUVKLS�DQG�FRXOG�DIIHFW�WKH�/DWLQR�FKLOGUHQ·V�VFKRRO�

VXFFHVV�� �$FFRUGLQJ�WR�UHVHDUFK��IDPLO\�HQJDJHPHQW�DQG�IDPLO\� LQYROYHPHQW�

DUH� WZR� VHSDUDWH� QRWLRQV�� )DPLOLHV� FDQ� EH� LQYROYHG� EXW� QRW� HQJDJHG�

�+DOJXQVHWK��������4XLQRQHV�	�.L\DPD����������

:H� VWDUW� IURP� WKH� LGHD� WKDW� RIWHQ� /DWLQR� IDPLOLHV� DUH� LQYROYHG� LQ� WKHLU�

FKLOGUHQ·V�HGXFDWLRQ�DQG�ZHOO�EHLQJ��*LYHQ�WKH�RSSRUWXQLW\��/DWLQR�SDUHQWV�DUH�

HDJHU� WR� KHOS� WKHLU� FKLOGUHQ� VXFFHHG� DW� VFKRRO� �*iQGDUD�� ������ DQG� ORRN�

IRUZDUG�WR�KDYLQJ�D�EHWWHU�HGXFDWLRQDO�IXWXUH�IRU�WKHLU�FKLOGUHQ��+DOJXQVHWK�HW�

DO��� ������ %DLUG�� ������� )DPLO\� (QJDJHPHQW� LV� VWUHQJWK�EDVHG�� HPSKDVL]HV�

UHFLSURFLW\�DQG�D�WUXH�SDUWQHUVKLS�EHWZHHQ�HGXFDWRUV��VFKRRO�SURJUDPV�DQG�

IDPLOLHV�DW�KRPH��)DPLO\�HQJDJHPHQW�KDV�D�PRUH�DFWLYH�PHDQLQJ�DQG�D�PRUH�

HIIHFWLYH� DQG� SDUWLFLSDWRU\� WRQH�� 7KLV� UHVHDUFK� H[SORUHV� WKH� XVH� RI� IDPLO\�

HQJDJHPHQW� DV� D� PRUH� LQFOXVLYH� WHUP� WKDW� LV� D� EHWWHU� ILW� IRU� ��VW� FHQWXU\�

IDPLOLHV�� ,Q� RUGHU� IRU� IDPLOLHV� WR� EH� HIIHFWLYHO\� HQJDJHG� LQ� WKHLU� FKLOGUHQ·V�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������

��
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VFKRRO�HGXFDWLRQ��WKH\�KDYH�WR�SDUWLFLSDWH�LQ�PHDQLQJIXO�ZD\V�LQ�SDUWQHUVKLS�

ZLWK� HGXFDWRUV� DQG� VFKRRO� DGPLQLVWUDWRUV� �+HQGHUVRQ� 	� %HUQDO�� ������

+DOJXQVHWK�HW�DO����������3HGDJRJLHV�RI�SXSSHWU\�UHFRJQL]HV�WKH�FXOWXUDO�DQG�

HGXFDWLRQDO� FRQVWUDLQWV� WHDFKHUV� PD\� IDFH� ZKHQ� SDUWQHULQJ� ZLWK� /DWLQR�

IDPLOLHV� DQG� ORRN� WR� PRYH� IURP� GHILFLW� SHUFHSWLRQ� YLHZV� WKDW� GHILQH� SDUHQW�

LQYROYHPHQW� DV� LQDGHTXDWH�� QRQ�H[LVWHQW� RU� ODFNLQJ� DQG� LQ� QHHG� RI� FKDQJH�

�&UDZIRUG�	�=\JRXULV�&RH��������&KULVSHHOV�HW�DO���������3R]D�HW�DO���������WR�

D� IDPLO\� HQJDJHPHQW� SKLORVRSK\�DQG�DWWLWXGHV� WKDW� FRXOG�EH� FRQGXFLYH� WR� D�

PRUH� HIIHFWLYH� DQG� KROLVWLF� H[SHULHQFH� IRU� WKH� /DWLQR� FKLOGUHQ� DQG� WKHLU�

HGXFDWLRQDO� MRXUQH\�� %DLUG� ������� SUHVHQWV� D� FRXQWHUVWRU\� QDUUDWLYH� WR� WKH�

/DWLQR� SDUHQW� LQYROYHPHQW� GHILFLW� YLHZ�� 5HVHDUFK� UHYLHZHG� IRFXVHV� RQ� WKH�

UHODWLRQVKLS� EHWZHHQ� IDPLOLHV� DQG� VFKRROV� UHYHDOLQJ� WKDW� RIWHQWLPHV� (/�

IDPLOLHV� DUH� LQYROYHG� LQ� YHU\� G\QDPLF� SURFHVVHV�� 7KHVH� SURFHVVHV�PD\� QRW�

DVFULEH�WR�WKH�FXOWXUDOO\�ODFNLQJ�EHOLHIV�DQG�H[SHFWDWLRQV�IURP�WKH�HGXFDWRUV�

DQG�VFKRRO�DGPLQLVWUDWRUV�QRW�IDPLOLDU�RU�FXOWXUDOO\�DZDUH�RI�WKHLU�SRSXODWLRQ��

7KHVH� UHODWLRQVKLSV� DQG� G\QDPLF� SURFHVVHV� ´([LVW� DORQJ� D� FRQWLQXXP� IURP�

VFKRRO�GLUHFWHG� WR� SDUHQW�OHGµ� �%DLUG�� ������ ������ KLJKOLJKWLQJ� D� FOHDU�

UHODWLRQVKLS�EHWZHHQ� WKH�DFDGHPLF�VXFFHVV�RI� FKLOGUHQ� IURP�VFKRROV�ZKHUH�

WKHUH�LV�D�VWURQJ�DQG�KHDOWK\�UHODWLRQVKLS�EHWZHHQ�WKH�W\SH�DQG�SKLORVRSK\�RI�

VFKRROV�SURJUDPV�DQG�WKH�HIIHFWLYHQHVV�RI�WKHLU�IDPLO\�SDUWQHUVKLSV��

7KLV�SDSHU�XVHV�GDWD� IURP�D� ODUJHU� UHVHDUFK�VWXG\�ZLWK�����SDUWLFLSDQWV�RQ�

WKH� PLJUDWLRQ�� PRELOLW\�� DQG� VXUYLYDO� RI� /DWLQD�RV�� ,QGLJHQRXV� /DWLQR�

,PPLJUDQWV��,/,���0DFKDGR�&DVDV���������DQG�UHIXJHHV�ZLWKLQ�WKH�1HZ�/DWLQR�

'LDVSRUD� LQ� WKH�6RXWK� �0DFKDGR�&DVDV�� �������%HFDXVH� WKLV� UHVHDUFK� VWXG\�

IRFXVHV� RQ� LPPLJUDQW� DQG� UHIXJHH� SDUHQWV� DQG� WKHLU� IDPLOLHV� �VXERUGLQDWHG�

JURXSV� HLWKHU� DEVHQW� IURP� RU� PLVUHSUHVHQWHG� LQ� KLVWRULFDO� DFFRXQWV���

QDUUDWLYH� UHVHDUFK� PHWKRGV� �0HUULDP�� ������ ZHUH� FRXSOHG� ZLWK� PXOWLSOH�

LQWHUDFWLYH� PHWKRGV� �&UHVZHOO�� ������ IRU� GDWD� FROOHFWLRQ� DFURVV� PXOWLSOH�

VHWWLQJV��&ODQGLQLQ�DQG�+XEHU�VWDWH�WKDW�E\�¶¶XQGHUVWDQGLQJ�RXUVHOYHV�DQG�RXU�

ZRUOGV�QDUUDWLYHO\��RXU�DWWHQWLRQ�LV�WXUQHG�WR�KRZ�ZH�HQJDJH�LQ�OLYLQJ��WHOOLQJ��
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UHWHOOLQJ��DQG�UHOLYLQJ�RXU�OLYHV�ZLWKLQ�SDUWLFXODU�VRFLDO�DQG�FXOWXUDO�SORWOLQHV··�

������� ����� 7KHUHIRUH�� RSHQ�HQGHG� LQWHUYLHZV� ZHUH� XVHG� WR� XQGHUVWDQG�

SDUWLFLSDQW�H[SHULHQFHV��1DUUDWLYH�UHVHDUFK�LV�HVSHFLDOO\�DSSURSULDWH�IRU�WKLV�

W\SH� RI� VWXG\� EHFDXVH� RIWHQ�� LPPLJUDQW� DQG� UHIXJHH� FRPPXQLWLHV� DUH� QRW�

UHSUHVHQWHG� LQ� ZULWLQJ�� LQVWHDG�� WKH\� KDYH� D� ORQJ� KLVWRU\� RI� RUDO�

FRPPXQLFDWLRQ�� 7KLV� VWXG\� DOVR� EXLOGV� RQ� UHVHDUFK� UHODWHG� WR� 0H[LFDQ�

LQGLJHQRXV�PLJUDQWV��)R[���������VHFRQG�JHQHUDWLRQ�LPPLJUDQWV��3RUWHV�HW�DO���

������� GLIIHUHQFHV� EHWZHHQ� FXOWXUDOO\� GLYHUVH� IDPLOLHV� DQG� VFKRROV� �9DOGpV��

�������0H[LFDQ�PLJUDWLRQ��'XUDQG�	�0DVVH\���������5HIXJHHV��5D]DT�$EGXO��

�������DQG�/DWLQR�LPPLJUDQW�WUDQVQDWLRQDOLW\��7UXHED���������

2YHU� WKH� FRXUVH� RI� VL[� \HDUV� IRFXV� JURXSV� DQG� LQGLYLGXDO� LQWHUYLHZV� ZHUH�

FRQGXFWHG� ZLWK� LPPLJUDQWV�� ,/,�� DQG� UHIXJHHV� DFURVV� WKUHH� VWDWHV� �1RUWK�

&DUROLQD�� 0LFKLJDQ�� DQG� 7H[DV��� � ([WHQVLYH� REVHUYDWLRQDO� ILHOG� QRWHV� ZHUH�

XWLOL]HG� WR� GRFXPHQW� WKHVH� HYHQWV�� 7KHUH�ZHUH� D� WRWDO� RI� ����SDUHQWV� LQ� WKH�

VWXG\�� ���� LPPLJUDQWV�� ���� ZHUH� ,/,V�� DQG� ��� UHIXJHH� IDPLOLHV�� 0DQ\�

LPPLJUDQWV�� ,/,�� DQG� UHIXJHH� FRPPXQLWLHV� DUH� QRW� UHFHSWLYH� WR� RXWVLGHUV��

WKHUHIRUH�� LQ�GHSWK� LQWHUYLHZV� ZHUH� FRQGXFWHG� ZLWK� MXVW� ��� SDUWLFLSDQWV�

ZKRVH�FRXQWULHV�RI�RULJLQ�ZHUH�UHSUHVHQWDWLYH�RI� WKH�WKUHH� ODUJHVW�JURXSV� LQ�

WKH� VWXG\� VDPSOH� RI� LPPLJUDQWV�� UHIXJHHV�� DQG� ,/,V�� $OO� ��� SDUWLFLSDQWV� KDG�

FKLOGUHQ�ZKR�ZHUH�HQUROOHG�LQ�VFKRRO�DW�WKH�WLPH�RI�WKH�LQWHUYLHZ�� �

3DUWLFLSDQWV� ZHUH� LQWHUYLHZHG� LQ� 6SDQLVK� DQG� (QJOLVK� DW� ¶¶VDIH··� ORFDWLRQV�

FKRVHQ�E\�WKH�SDUWLFLSDQWV��7KHVH�LQFOXGHG��EXW�ZHUH�QRW�OLPLWHG�WR��OLEUDULHV��

VWRUHV�� UHVWDXUDQWV�� KRPHV�� DQG� RWKHU� SXEOLF� VSDFHV� FRQGXFLYH� WR� RSHQ�

GLDORJXH�� ,QWHUYLHZV� ODVWHG� DSSUR[LPDWHO\� �²�� KRXUV� DQG� ZHUH� UHFRUGHG��

WUDQVFULEHG�� DQG� DQDO\]HG�� 6RPH� LQGLJHQRXV� DQG� UHIXJHH� SDUWLFLSDQWV� KDG�

WUDGXFWRUHV� RFXOWRV� �KLGGHQ� WUDQVODWRUV�� ZKR� DVVLVWHG� WKHP� ZKHQ� WKH\�

H[SHULHQFHG�GLIILFXOWLHV�H[SUHVVLQJ�D�ZRUG�RU�WKRXJKW���+HUH��¶¶KLGGHQ··�UHIHUV�

WR� WKH� WUDQVODWRUV·� VROH� SXUSRVH��ZKLFK�ZDV� WR� DVVLVW�ZLWK� YRFDEXODU\�ZKHQ�

QHFHVVDU\�� WKH\� GLG� QRW� DXJPHQW� RU� LQWHUSUHW� TXHVWLRQV� RU� UHVSRQVHV�� $V�

VXJJHVWHG�E\�*iQGDUD���������SDUWLFLSDQWV�ZHUH�DVNHG�WR�WHOO�WKHLU�OLIH�VWRULHV��

LQFOXGLQJ� OLIH� H[SHULHQFHV� DQG� HGXFDWLRQDO� KLVWRULHV� LQ� WKHLU� FRXQWULHV� RI�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������

��
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RULJLQ�� WKHLU� PLJUDWLRQV� WR� WKH� 8QLWHG� 6WDWHV�� H[SHULHQFHV� ZLWK� WKH� 8�6��

HGXFDWLRQDO� V\VWHP�� DQG� KRZ� OLYLQJ� LQ� WKH�8QLWHG� 6WDWHV� KDV� LPSDFWHG� WKHLU�

FXOWXUDO�� OLQJXLVWLF�� DQG� VRFLDO� LGHQWLWLHV�� )RFXV� JURXSV� ZHUH� FRQGXFWHG� LQ�

6SDQLVK� DQG� (QJOLVK� GHSHQGLQJ� RI� WKH� ODQJXDJH� WKDW� ZDV� SUHIHUUHG� E\�

SDUWLFLSDQWV���

,Q� WKH� ODUJHU� ����SHUVRQ� VWXG\�� ZULWWHQ� DQG� YHUEDO� VXUYH\V� ZHUH� XVHG� WR�

FROOHFW� GDWD� UHODWHG� WR� FRXQWU\� RI� RULJLQ�� ODQJXDJH� VSRNHQ�� DQG� QDWLRQDOLW\��

$FFRUGLQJ� WR� WKH� 2IILFH� RI� 5HIXJHHV� �������� WKHUH� DUH� �������� UHIXJHHV�

UHVHWWOHG� LQ� WKH� 8QLWHG� 6WDWHV� VLQFH� ������ 0DQ\� RI� WKHVH� UHIXJHHV� SRVVHVV�

FHUWDLQ� QDWLRQDOLWLHV� WKDW� ZHUH� EDUHO\� SUHVHQW� LQ� WKH� 8QLWHG� 6WDWHV�� )RU�

H[DPSOH��DQG�VLQFH�������WKH� LQIOX[�RI�VRPH�UHIXJHHV�IURP�FHUWDLQ�FRXQWULHV�

ZDV�XQSUHFHGHQWHG� L�H���%XUPD���������� ,UDT����������DQG�6RPDOLD���������

�2IILFH� RI� 5HIXJHH� 5HVHWWOHPHQW�� ������� %\� WKH� VDPH� WRNHQ�� WKH� OLQJXLVWLF�

EDFNJURXQG�RI�WKRVH�UHIXJHHV�DUH�DOVR�GLIIHUHQW�IURP�WKH�SUHYLRXV�ZDYHV��)RU�

H[DPSOH�� KDOI� RI� WKH� UHIXJHHV·� SRSXODWLRQ� UHVHWWOHG� VLQFH� ����� VSRNH� VRPH�

VRUW�RI�WHQ�ODQJXDJHV�LQFOXGLQJ�$UDELF��1HSDOL��6RPDOL��RU�6JDZ�.DUHQ��2IILFH�

RI� 5HIXJHH� 5HVHWWOHPHQW�� ������� $OWKRXJK� WKH� SRSXODWLRQ� RI� UHIXJHHV� LV�

LQFUHDVLQJ�LQ�HYHU\�VWDWH��WKH�VWDWHV�ZKHUH�ZH�FRQGXFWHG�WKH�UHVHDUFK�KDG�D�

VSHFLILF�QXPEHU�RI�UHIXJHHV�DV�IROORZV��7H[DV����������0LFKLJDQ����������DQG�

1RUWK�&DUROLQD�����������

3DUWLFLSDQWV�FDPH�IURP�0H[LFR� ��������(O�6DOYDGRU� ��������*XDWHPDOD� �������

+RQGXUDV� ��� ���� RWKHU� &HQWUDO� $PHULFDQ� FRXQWULHV� ��� ��� DQG� WKH� 6RXWK�

$PHULFDQ� FRXQWULHV� RI� 3HUX�� 9HQH]XHOD� DQG� &RORPELD� ��� ���� ,QGLJHQRXV�

FRPPXQLWLHV� LGHQWLILHG� LQ� WKH� VWXG\� LQFOXGHG� WKRVH� IURP�0H[LFR� �2WRP� Ö��1D�

KXDWO�� 0D\D�� =DSRWHFR�� 0L[WHFR�� DQG� 7]RW]LO��� (O� 6DOYDGRU� �3LSLO�� DQ� DOPRVW�

H[WLQFW� SRSXODWLRQ��� DQG�*XDWHPDOD� �4XLFKH� � DQG�.DTFKLNHO��� DPRQJ�RWKHUV��

2YHUDOO�� WKHUH� ZHUH� RYHU� ��� LQGLJHQRXV� ODQJXDJHV� VSRNHQ� E\� WKRVH� ZKR�

SDUWLFLSDWHG�LQ�WKH�PRQWKO\�PHHWLQJV��,Q�WHUPV�RI�HGXFDWLRQ�LQ�WKHLU�FRXQWULHV�

RI� RULJLQ�� ��� �� UHSRUWHG� DW� OHDVW� VRPH� IRUPDO� HGXFDWLRQ� ���� �� .����� ��� ��

KLJKHU�HGXFDWLRQ��DQG������UHSRUWHG�QR�IRUPDO�HGXFDWLRQ��)RU�WKH�SXUSRVHV�RI�
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WKLV�SDSHU��WKH�TXRWHV�VHOHFWHG�DUH�EDVHG�RQ�WKH�DQDO\VLV�RI�WKH�RYHUDUFKLQJ�

UHVHDUFK�GDWD�DQG�LQFOXGHV�TXRWHV�IURP�YDULRXV�IDPLOLHV�ZKR�SDUWLFLSDWHG�LQ�

WKLV�VWXG\��

7\SLFDOO\��ZKHQ�WKH�WRSLF�RI�IDPLO\�HQJDJHPHQW�LV�UDLVHG��RIWHQ�WKH�IRFDO�SRLQW�

LV�DLPHG�DW�ZKDW�DUH�IDPLOLHV�GRLQJ�WR�JHW� LQYROYHG�RU�HQJDJHG��<HW�� LQ�PDQ\�

FDVHV� WKHVH� TXHVWLRQV� FRXOG� EH� DQVZHUHG� E\� ORRNLQJ� DW� WKH� ZD\V� IDPLO\�

SURJUDPPLQJ�FRQYH\V�D�VHQVH�RI�RUFKHVWUDWHG�EHKDYLRU�HQDFWHG� LQ�VFKRROV���

7KLV� RUFKHVWUDWHG� EHKDYLRU� EHFRPHV� D� SHGDJRJ\� RI� SXSSHWU\� HQDFWHG� E\�

WKRVH� LQ� SRZHU� LQ� WKH� VFKRRO� V\VWHP�� $Q� DFW� RI�PDQLSXODWLRQ� DQG� D� IRUP� RI�

DEXVH�DLPHG�GLVJXLVHG�DV�´KHOSµ�RU�DV�´GRLQJ�IDPLOLHV�D�IDYRUµ��%HFDXVH�RI�WKH�

FRORQL]LQJ� SRZHU� UHODWLRQV� WKDW� H[LVW� ZLWKLQ� VFKRROV� ZKHQ� ZRUNLQJ� ZLWK�

PLQRULW\�IDPLOLHV��WKHUH�LV�DQ�H[SOLFLW�SRZHU�UHODWLRQ�WKDW�LI�QRW�DVVHVVHG��OHDGV�

WR�WUHDWPHQW�FRORQL]DWLRQ�E\�WKH�VFKRRO�GLVWULFWV³DJDLQ�EHFRPLQJ�D�SHGDJRJ\�

RI� SXSSHWU\�� $GGLWLRQDOO\�� WKLV� HQJDJHPHQW� FRXOG� DW� WLPHV� EH� WZR�IROG³�

GXDOLW\�� DFWLYH� V\PELRVLV� �RQH� IHHGV� RU� FDQQRW� H[LVW� ZLWKRXW� WKH� QDWXUH� RU�

SRZHU� UHODWLRQVKLS��� � $V� D� UHVXOW�� PLQRULW\� IDPLOLHV� ZKR� GR� QRW� HQJDJH� LQ�

SDUHQWDO� LQYROYHPHQW� LQ� ZD\V� WKDW� DUH� DFFHSWHG� E\� WKH� GRPLQDQW� VRFLHW\�

EHFRPH� IXUWKHU� PDUJLQDOL]HG� DQG� VLOHQFHG� E\� VFKRROV�� $QG� OLNH� D� VKRZ� LQ�

ZKLFK�IDPLOLHV�DUH�´SXSSHWHHUHGµ�WKHUH�PXVW�DOVR�EH�´SXSSHWV�RU�SXSSHWHHUVµ�

ZKR�HQDFW�WKHLU�SRVLWLRQV�RI�SRZHU�ZLOOLQJO\�DQG�XQZLOOLQJO\�XSRQ�IDPLOLHV�ZKR�

VLPSO\�QHHG�KHOS�RU�GR�QRW� XQGHUVWDQG� WKH� V\VWHP��+RZHYHU�� WKH� VKRZ� WKDW�

PDQ\�IDPLOLHV�DUH�SXW�WKURXJK�ZKHQ�HQJDJHG�ZLWK�VFKRROV�HQGV�ZKHQ�IDPLOLHV�

EHJLQ�WR�UHFRJQL]H�WKH�ZD\V�LQ�ZKLFK�WKH\�DUH�EHLQJ�XVHG�IRU�VFKRROV�WR�SXW�XS�

D�VKRZ��7KLV�SURFHVV�FDQ� WDNH� WLPH�DV� LW� UHTXLUHV�´&RQFLHQWL]DFLRQµ� �)UHLUH��

������DQG�DQ�DZDUHQHVV�RI�ZKDW�LV�EHLQJ�GRQH�WR�WKHP���7KH�´SHGDJRJ\�RI�WKH�

SXSSHWµ�KDV�WZR�PDMRU�SURWDJRQLVWV�����7KH�SXSSHWHHU��DQG����WKH�SXSSHWL]HG��

7KHVH� WZR� ZLOO� EH� GLVFXVVHG� LQ� WKH� QH[W� VHFWLRQV� IURP� WKH� YRLFHV� RI� WKH�

IDPLOLHV�ZKR�VXIIHUHG�WKH�FRQVHTXHQFHV�RI�WKH�SHGDJRJ\�RI�WKH�SXSSHW��

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������

��



0DUJDULWD�0DFKDGR�&DVDV��.DWKHULQH�7DODWL��+DHWKDP�$EGXO�5D]DT��$OSKD�0DUWtQH]�6XiUH]��0LJXHO�
)RQVHFD�\�&LQG\�3HxD�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������

��

7KH�3XSSHWHHU�

$� UHFHQW�VKLIW� LQ� WKH�VWXG\�RI�/DWLQ�� ,/,��DQG� UHIXJHH�SDUHQWV� LQ�VFKRROV� LV� WR�

FHQWHU� RQ� WKH� HPSRZHUPHQW� RI� WKLV� FRPPXQLW\� DQG� RQ� KRZ� VFKRROV� LQ�

SDUWLFXODU� FDQ� VHUYH� DV� VSDFHV� WR� FUHDWH� DGYRFDF\� �-LPpQH]�&DVWHOODQRV� HW�

DO��� ������2OLYRV�� -LPpQH]�&DVWHOODQRV��	�2FKRD�� ������ $EGXO�5D]DT�� �������

7KURXJK� WKHLU� UHVHDUFK�� WKH� DXWKRUV� UHYHDO� WKDW� WHQVLRQV� H[LVW� EHWZHHQ� WKH�

ZD\V�VFKRROV�DSSURDFK�DQG�LPSOHPHQW�/DWLQR�SDUHQWDO�HQJDJHPHQW�DQG�ZKDW�

WKH�SDUHQWV�DQG�FRPPXQLW\�GHVLUH�DV�WKHLU�UROH���,Q�WKHLU�VWXG\�WKLV�LV�H[SODLQHG�

WKURXJK�D�´YHUWLFDOµ�DSSURDFK�FHQWHUHG�RQ�D� WRS�GRZQ�UHIRUP�E\� WKH�VFKRRO�

DQG� GLVWULFW� DV� RSSRVHG� WR� D� ´KRUL]RQWDO� OHDGHUVKLS� DSSURDFKµ� LQ� ZKLFK�

SDUHQWV�DQG�FRPPXQLW\�PHPEHUV�DUH�YDOXHG��S��������6LPLODUO\��RXU�VWXG\�DOVR�

UHIOHFWV� LQVWDQFHV� RI� GLVVRQDQFH� ZKHUH� /DWLQR� SDUHQWV� DQG� LQWHUQDO� VFKRRO�

LGHRORJLHV� FROOLGH�� � ,Q� WHUPV� RI� WKH� ´YHUWLFDOµ� DSSURDFK�RXU� ILQGLQJV� VXSSRUW�

WKDW�WKHUH�DUH�EHKDYLRUV�WKDW�DUH�SXUSRVHIXO�RU�QRW��FRQVFLRXV�RU�XQFRQVFLRXV�

WKDW�OHDG�WR�SRVLWLYH�RU�QHJDWLYH�KHJHPRQLF�SUDFWLFHV��7KLV�LV�ZKDW�RQH�RI�WKH�

SDUWLFLSDQWV�KDG�WR�VD\�DERXW�WKLV��

´:KHQ�P\�GDXJKWHU�VWDUWLQJ�FRPLQJ�WR�WKLV�VFKRRO��,�ZDQWHG�WR�JHW�LQYROYHG��,�XVHG�WR�

YROXQWHHU�LQ�WKH�VFKRRO�DQG�JRW�WR�NQRZ�D�ORW�RI�WHDFKHUV�DQG�DGPLQLVWUDWRUV��,�EHJDQ�

JHWWLQJ�UHTXHVW�WR�KHOS�LQ�RWKHU�FODVVURRPV�DQG�,�GLG��7KH\�XVHG�WR�SXW�PH�ZKHUHYHU�

WKH\�ZDQWHG�DQG� IHOW� WKDW� WKH\�FRXOG�GR�ZKDW� WKH\�ZDQWHG�ZLWK�PH��7KH\� WUHDWHG�PH�

OLNH�DQ�REMHFW��1R�RQH�HYHU�DVNHG�PH�ZKDW� ,�ZDQWHG�WR�GR��$GPLQLVWUDWRUV�FUHDWHG�D�

VFKHGXOH�IRU�PH�DQG�WKH\�KDG�PH�JR�IURP�RQH�SODFH�WR�DQRWKHU���OLNH�DQ�REMHFWµ��

7KH� REMHFWLILFDWLRQ� VWDWXV� SHUFHLYHG� E\� WKH� SDUHQW� LQ� WKH� TXRWH� DERYH� LV� DQ�

H[DPSOH� RI� DV\PPHWULFDO� SRZHU� DQG� WKH� GHILFLW� YLHZ� KHOG� E\� VFKRROV� DERXW�

/DWLQ#� IDPLOLHV�� 7KH� SRZHU�� LQ� WKH� SURFHVV� RI� IDPLO\� LQYROYHPHQW�� LV� QRW�

HTXDOO\� GLVSHUVHG� EHWZHHQ� IDPLOLHV� DQG� VFKRROV�� 7KH� VFKRROV� DQG�

SROLF\PDNHUV�DUH�KDQGOLQJ�WKH�PDMRULW\�� LI�QRW�DOO��RI�WKH�SRZHU�LQ�WKH�FDVH�RI�

IDPLO\� LQYROYHPHQW� �-RUGDQ� HW� DO��� ������� $V\PPHWULFDO� SRZHU� HQWDLOV� WKDW�

VFKRROV� DQG� SROLF\�PDNHUV� DUH� QRW� RQO\� GHILQLQJ� WKH� UHTXLUHPHQW� RI� IDPLO\�

LQYROYHPHQW�DQG� WKH�H[SHFWDWLRQ�RI�ZKDW�DQG�KRZ� WKLQJV�VKRXOG� OLQH�XS��EXW�

DOVR� WKH� RXWFRPH� RI� WKH� ZKROH� SURFHVV� �'H� &DUYDOKR�� ������� )DPLO\�
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HQJDJHPHQW�� RQ� WKH� RWKHU� KDQG�� LV� FDOOLQJ� IRU� V\PPHWULFDO� SRZHU� ZKHUH� D�

KRUL]RQWDO�UHODWLRQVKLS�LV�WKH�QRUP��DQG�ZKHUH�IDPLOLHV�DUH�WUHDWHG�DV�DQ�HTXDO�

SDUWQHU�WKURXJKRXW�WKH�SURFHVV�RI�IDPLO\�HQJDJHPHQW���

2QFH� IDPLOLHV� JR� ´DVWUD\µ� IURP� WKDW� GHILQLWLRQ�� H[SHFWDWLRQ�� DQG� RXWFRPH��

VFKRROV� �XVLQJ� WKH� GHILFLW� OHQV�� ZLOO� WU\� WR� IRUFLEO\� FKDQJH� WKH� EHKDYLRU� RI�

IDPLOLHV� WR� PDNH� WKHP� FRQIRUP� WR� WKH� UHDOLW\� RI� LQHTXDOLW\� RI� SRZHU� DQG�

SHUFHSWLRQ� �2OLYRV�� ������� 7KLV� GHILFLW� YLHZ� DVVXPHV� WKDW� WKH� KRPH� RI� WKH�

ELFXOWXUDO� IDPLO\� LV� WKH� RULJLQ� RI� ZK\� ELFXOWXUDO� IDPLOLHV� DUH� ODJJLQJ� EHKLQG�

PDLQVWUHDP� VWXGHQWV� �9DOHQFLD�� ������� )XUWKHUPRUH�� UDFH� DQG� FODVV� DUH�

LQIOXHQWLDO� IDFWRUV� LQ� IDPLO\� LQYROYHPHQW�EHFDXVH�RI� WKH�H[KLELWHG�SRZHU�DQG�

SULYLOHJH� �%UDQWOLQJHU�� ������ )LQH�� ������ /DUHDX�� ������ 2OLYRV�� ������� $V� D�

UHVXOW�� IDPLO\� HQJDJHPHQW� EHFRPHV� D� QHFHVVLW\� WR� HPSRZHU� LPPLJUDQW�

IDPLOLHV� DQG� VKDUH�ZLWK� WKHP� WKH� NQRZOHGJH� WR� QDYLJDWH� WKH� VFKRRO� V\VWHP��

7KLV�NQRZOHGJH�ZLOO�FUHDWH�D�VHQVH�RI�EHORQJLQJ�DQG�SDUWQHUVKLS�DV�LPSRUWDQW�

FKDUDFWHULVWLFV� IRU� IDPLO\� HQJDJHPHQW�� 7KH� ´YHUWLFDOµ� VWUXFWXUH� DSSURDFK� LV�

SURPLQHQW�ZKHQ�H[DPLQLQJ� WKH� UHODWLRQVKLS�EHWZHHQ� VFKRROV� DQG� LPPLJUDQW�

IDPLOLHV��2QH�SDUWLFLSDQW�VSRNH�ZLWK�VRUURZ�DERXW�WKH�SRVLWLRQ�WKH�LPPLJUDQW�

IDPLO\�KDV�LQ�UHJDUG�WR�VXFK�´YHUWLFDOµ�GLUHFWLRQ�RI�SRZHU���

�´$V� DQ� LPPLJUDQW� PRP� ,·P� LQYLVLEOH�� 6FKRRO� RIILFLDOV� GR� QRW� VHH� PH�� %XW� ZKHQ� LQ�

PHHWLQJV� WKH\�VD\� WKDW� WKH\�ZDQW�XV� WR�JHW� LQYROYHG��7KH\�FDOO�XV� WR� WHOO�XV� WKDW� WKH\�

ZDQW�XV�WR�JHW� LQYROYHG�EXW�ZH�WU\�WKH\�GRQ·W��7KH\�ZDQW�WKH�QXPEHUV�RI�WKH�SDUHQWV�

EXW� QRW� RXU� RSLQLRQV�� IHHOLQJV�� RU� WKRXJKWV�� ,� IHHO� XVHG� E\� WKH� VFKRRO��WKH\� FDOO� RQO\�

ZKHQ� WKH\� QHHG� XV� WR� VKRZ� XS� WR� PDNH� XS� QXPEHUV� EXW� QRW� EHFDXVH� ZH� DFWXDOO\�

PDWWHU�µ�

7KLV� LV� DQRWKHU� H[DPSOH� RI� WKH� VKRUWFRPLQJV� RI� WKH� SDUHQWDO� LQYROYHPHQW�

PRGHO�� RQH�ZD\� LQVWUXFWLRQ�ZKHUH� WKH� VFKRRO� LV� LPSRVLQJ� WKH� GHILQLWLRQ� DQG�

IXQFWLRQ�RI�ZKDW�LV�FRQVLGHUHG�WR�EH�SDUHQWDO�LQYROYHPHQW��6FKRROV�DUH�IDLOLQJ�

WR� HQJDJH� LPPLJUDQW� IDPLOLHV� EHFDXVH� WKH\� IDLO� WR� GLVFHUQ� WKH� OLQJXLVWLF� DQG�

FXOWXUDO�ULFKQHVV�IRXQG�ZLWKLQ�WKHVH�IDPLOLHV��$OWKRXJK�LPPLJUDQW�IDPLOLHV�DUH�

IDFLQJ� PDQ\� FKDOOHQJHV� ZKHQ� HQJDJLQJ� VFKRROV�� WKHLU� LQWHUHVW� LQ� WKH�

HGXFDWLRQ� RI� WKHLU� FKLOGUHQ� LV� KLJKO\� YLVLEOH� �.LP�� ������� 7KH� VFKRRO�� LQ� WKH�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������

��
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(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������

��

H[DPSOH�DERYH�� LV� IRUWLI\LQJ�DQG�H[SDQGLQJ� WKH�EDUULHU�EHWZHHQ� IDPLOLHV�DQG�

VFKRRO� E\� SHUSHWXDWLQJ� WKH� SHUFHLYHG� QHJDWLYH� VFKRRO� HQYLURQPHQW� DV� D�

VFKRRO�UHODWHG� EDUULHU� WR� SDUHQWDO� LQYROYHPHQW� �4XH]DGD� HW� DO��� ������� ,I�

VFKRROV� DGRSW� ´IDPLO\� HQJDJHPHQWµ� DV� RSSRVHG� WR� ´IDPLO\� LQYROYHPHQW�µ�

VFKRROV�PXVW� WUHDW� LPPLJUDQW� IDPLOLHV� QRW� RQO\� DV�PRUH� YLVLEOH� SDUHQWV�� EXW�

DOVR�DV�IXOO�SDUWQHUV�ZLWK�IXOO�VHQVH�RI�UHVSHFW�DQG�SDUWLFLSDWLRQ� LQ�WKH�HQWLUH�

SURFHVV� RI� HQJDJHPHQW� �6KLUOH\�� ������� :KHWKHU� LW� LV� D� WDNLQJ�IRU�JUDQWHG�

DVVXPSWLRQ� DERXW� KRZ� VFKRROV·� SHUFHSWLRQ� VKRXOG� EH� PHW� ZLWK� IXOO�

XQGHUVWDQGLQJ�E\�WKH�SDUHQWV��RU�LW�LV�DQ�HWKQRFHQWULF�YLHZ�KHOG�E\�VFKRROV�WR�

LPSRVH�WKH�YLHZ�RI�VFKRROV�� IDPLO\�HQJDJHPHQW� LV�PRUH� WKDQ�D� OLQHDU�ZD\�RI�

FRPPXQLFDWLRQ�� ,W� LV�DERXW� WKH�G\QDPLF� LQWHUDFWLRQ�RI�DFWLYH� OLVWHQLQJ�EDVHG�

RQ� WKH� FXOWXUDOO\� UHODWLYH� YLHZ� RI� ERWK� VFKRROV� DQG� IDPLOLHV�� ,W� LV� DERXW�

ZHOFRPLQJ�TXHVWLRQV��VXJJHVWLRQV��DQG�LGHDV��,W�LV�DERXW�HQFRXUDJHPHQW�DQG�

HPSRZHUPHQW�E\�JLYLQJ�YRLFH� WR� IDPLOLHV�DQG�EULGJH�WKHLU�JDS�RI�NQRZOHGJH�

DERXW� VFKRROV� LI� QHHGHG�� 7KH� WDNLQJ�IRU�JUDQWHG� DVVXPSWLRQ� DERXW� ZKDW�

SDUHQWV�DOUHDG\�NQRZ�RU�GR�ZLWK�VFKRRO�LV�LOOXVWUDWHG�LQ�WKH�H[DPSOH�EHORZ��

´7KH�LGHD�RI�TXHVWLRQLQJ���DVNLQJ�TXHVWLRQV���VD\LQJ�VRPHWKLQJ�LV�QRW�HYHU�ZHOFRPHG��

:H�DUH�QRW�YRLFH��ZH�DUH�ERGLHV�WKDW�FDQ�EH�PRYHG�IURP�RQH�SODFH�WR�DQRWKHU��:H�DUH�

IDPLOLHV�ZKR�DUH� WROG� WKDW�ZH�DUH�ZURQJ�� WKDW�RXU�XSEULQJLQJ� LV�ZURQJ�� DQG� WKDW�ZH�

VKRXOG� NQRZ� WKLQJV� DERXW� VFKRROV���ZH� NQRZ� QRWKLQJ� DERXW�� 6RPHKRZ�� ZH� DUH�

VXSSRVHG�WR�UHDG�PLQGV��DQG�JXHVV�ZKDW�DFWLRQV�KDYH�EHHQ�SODQQHG�IRU�XV�µ�

7KLV�H[DPSOH�LOOXVWUDWHV�KRZ�VFKRROV��WKH�SXSSHWHHUV��KDYH�IXOO�FRQWURO�LQ�ERWK�

FRYHUW� DQG� RYHUW� ZD\V� �IHHO� DEVROYHG�� SHUPLVVLRQ�� VDYLRU� PHQWDOLW\�� RYHU�

/DWLQR�� ,/,�� DQG� UHIXJHH�SDUHQWV�� � 6XFK�EHKDYLRUV� DUH� H[KLELWHG� WKURXJK� WKH�

DFFHVV� WR� WKH�GLVFRXUVH�RI�YLVLELOLW\�RI�SRZHU� WKDW�VFKRROV�KDYH�RYHU�/DWLQR��

,/,��DQG�UHIXJHH�FRPPXQLWLHV�DQG� LQ�SDUWLFXODU�SDUHQWV�ZKR�ZDQW� WR�EHFRPH�

DFWLYHO\�HQJDJHG�LQ�WKH�HGXFDWLRQ�RI�WKHLU�FKLOGUHQ���7KH�SRZHU�RI�YLVLELOLW\�RI�

VFKRROV�DOORZV�IRU�WKHP�WR�LQWHUDFW�ZLWK�SDUHQWV�LQ�VXFK�ZD\V�ZKHUH�WKH\�DUH�

DEOH�WR�IXUWKHU�PDUJLQDOL]H�SDUHQWV�EHFDXVH�WKH\�HQWHU� LQWR�D�GLVFRXUVH�ZLWK�

SDUHQWV�ZKHUH�WKH\�NQRZ�ZKDW�WKH\�XOWLPDWHO\�DUH�H[SHFWLQJ�RI�WKH�/DWLQR��,/,��

DQG� UHIXJHH� IDPLOLHV�� � 7KLV� VHW� RI� SUHFRQFHLYHG� H[SHFWHG� EHKDYLRUV� WKDW�
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/DWLQR�� ,/,�� DQG� UHIXJHH� IDPLOLHV� VKRXOG� DVFULEH� WR� OHDGV� WR� WKH� KHJHPRQLF�

SUDFWLFHV�VXUURXQGLQJ�WKH�SXSSHWU\�RI�/DWLQR��,/,��DQG�UHIXJHH�IDPLOLHV��7KHUH�

DUH� IRXU�GLVWLQFW�FDWHJRULHV�WKDW�ZHUH�SDUW�RI� WKH� ILQGLQJV�IRU� WKLV�SRSXODWLRQ�

DQG�WKDW�EHVW�GHVFULEHG�WKH�SRZHU�UHODWLRQV�DQG�DGYDQWDJHV�VFKRRO�RIILFLDOV�

KDG�� WKH\�DUH����DFFHVV� WR�DOO����� IXOO�YLVLELOLW\�����NQRZV�HQG�SURGXFW�DQG�����

+DV�VHW�RI�SUHFRQFHLYHG�H[SHFWHG�EHKDYLRUV�IDPLOLHV�VKRXOG�DVFULEH�WR��,Q�WKH�

IROORZLQJ�VHFWLRQV��WKH\�ZLOO�EH�GLVFXVVHG�WKRURXJKO\���

$FFHVV�WR�DOO�

7KH�QRWLRQ�WKDW�IDPLOLHV�WKDW�KDYH�DFFHVV�DQG�DUH�RIWHQ�WLPHV�ZHOFRPHG�LV�QRW�

RQH�WKDW�LI�VKDUHG�E\�DOO³SDUWLFXODUO\�IDPLOLHV�ZKR�IHHO�WKDW�IRU�WKHP�LW�LV�PRUH�

DERXW�VKRZLQJ�WKHP�KRZ�OLPLWHG�WKHLU�DFFHVV�LV��7KLV�LV�ZKDW�D�SDUWLFLSDQW�KDG�

WR�VD\�DERXW�WKLV��

´,W� LV�D� OLH�WKDW�ZH�DOO�KDYH�DFFHVV�WR�HYHU\WKLQJ�DW�WKH�VFKRROV��7KH�SHRSOH� LQ�SRZHU�

DUH�WKH�RQHV�ZKR�KDYH�DFFHVV�WR�LW�DOO��:H�GRQ
W��:H�SD\�WD[HV�DQG�ZH�DUH�WUHDWHG�DV�LI�

GRQ
W�GHVHUYH�DFFHVVµ�

2WKHU� IDPLO\� PHPEHUV� IHOW� WKDW� DVNLQJ� IRU� DFFHVV� ZDV� D� ZDUQLQJ� VLJQ� WR�

DGPLQLVWUDWRUV� ZKR� VDZ� WKHP� DV� WKUHDW�� $VNLQJ� IRU� KHOS� ZDV� SHUKDSV� D�

PLVWDNH�DQG�RIWHQ�WLPHV�LW�PHDQW�WKDW�WKHLU�RZQ�NQRZOHGJH�DQG�DELOLW\�ZRXOG�

EH�TXHVWLRQHG���

´0\� NLGV� QHHGHG� VSHFLDO� SURJUDPV� DQG� ,� FRQWLQXHG� WR� WHOO� WKH� WHDFKHU� DQG� WKH�

DGPLQLVWUDWRU�WKDW�P\�FKLOG�QHHGHG�KHOS��6KH�WROG�PH��´ZKR�DUH�\RX�WR�NQRZ�ZKDW�\RXU�

FKLOG�QHHGV��DUH�\RX�D�SURIHVVLRQDO�µ�,�GLG�QRW�NQRZ�ZKDW�WR�GR��,�WROG�KHU�QR�,·P�QRW��

6KH� WROG�PH�� ´ZKHQ� \RX� EHFRPH� RQH� WKHQ� \RX� FDQ� GLFWDWH�ZKDW� \RX� JHW�µ� WKDW�ZDV�

WKUHH�PRQWKV�DJR�DQG�P\�NLGV�VWLOO�KDYH�QRW�JRWWHQ�VHUYLFHVµ��

)XOO�YLVLELOLW\�

´,�ZHQW�WR�WKH�VFKRRO�WR�VSHDN�WR�WKH�SULQFLSDO�DERXW�VRPH�SUREOHPV�,�ZDV�KDYLQJ�ZLWK�

WKH�WHDFKHU�RI�P\�FKLOG��:KHQ�,�DUULYHG�DQG�,�VWDUWHG�DVNLQJ�TXHVWLRQ�DERXW�KRZ�WKLQJV�

ZRUNHG�LQ�WKH�VFKRRO�VKH�WROG�PH��´,·P�WKH�RQO\�SHUVRQ�ZKR�KDV�WKH�ZKROH�SLFWXUH�RI�

WKH�VFKRRO��$QG�,·P�WKH�RQO\�RQH�ZKR�GHFLGHV�ZKR�JHWV�WR�VHH�LW��3DUHQWV�DUH�QRW�RQH�

RI�WKRVH�JURXSVµ���

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������

��
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(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������

��

7KURXJK� WKH�GLVFRXUVH�RI�SRZHU�� WKH�SULQFLSDO� OHYHUDJHV�KHU�SRVLWLRQDOLW\�DV�

WKH� GRPLQDQW� OHDGHU�� � 7KH� SULQFLSDO� DEXVHV� WKH� H[FKDQJH� LQ� GLDORJXH� WR�

DVFULEH�SDUHQWV�WR�D�VXEPLVVLYH�UROH���7KURXJK�WKH�DVFULSWLRQ��SDUHQWV�DUH�QRW�

VHHQ�DV�FRQWULEXWRUV�WR�WKH�VWUXFWXUH�RI�WKH�VFKRRO�� �)XUWKHU��WKH�LOOXVLRQ�RI�D�

KLHUDUFK\� LV� FUHDWHG� LQ� ZKLFK� WKH� SULQFLSDO� LV� VXSHULRU� DQG� SDUHQWV� DUH�

GLVPLVVHG���

.QRZV�HQG�SURGXFW�

2IWHQWLPHV� WHDFKHUV·� LQWHUSUHWDWLRQV� RI� SDUHQWV·� FRQGXFW� DQG� WKH� VRFLR�

FXOWXUDO� GLVFRQQHFW� HYLGHQFHG� WKURXJK� UHVHDUFK� DUH� IUDPHG� XVLQJ� D� GHILFLW�

PRGHO�RI� VFKRRO�FHQWULF� IUDPH� WKDW� LJQRUHV�RU�GRHV�QRW�XQGHUVWDQG�SDUHQWV·�

YLHZV�DQG�SROLFLHV�DQG� IDYRUV� WKH�SHUFHSWLRQV�DQG�YLHZV�RI� WKH�SURIHVVLRQDO�

HGXFDWRU� ZKR� LV� XVXDOO\� ZKLWH��PLGGOH�FODVV� �$XHUEDFK�� ������ 'H� &DUYDOKR��

������2OLYRV���������3DUHQWV�JHW� IUXVWUDWHG�EHFDXVH� WKH\�GR�QRW�XQGHUVWDQG�

WKH�SUHFRQFHLYHG�VHW�RI�H[SHFWDWLRQV�WHDFKHUV�PD\�KDYH���

´6R�PDQ\�WLPHV��,�KDYH�EHHQ�WROG��´\RX�KDYH�WR�WUXVW�PH��,�NQRZ�ZKDW�WKH�HQG�SURGXFW�

LV��<RX�GRQ
W�NQRZ�ZKHUH�WKLV�JRLQJ�EXW�,�GR�µ�,�IHHO�VR�IUXVWUDWHG�HYHU\�WLPH�,�KHDU�WKDW��

<HV��WKH\�NQRZ���EXW�ZH�GRQ
W��:H�DUH�QRW�WROG�ZKDW�WKH�HQG�ORRNV�OLNHµ��

7KH\� GR� QRW� FRQIRUP� WR� WKH� QRUP� DQG� WKH� WHDFKHU� PD\� ILQG� LW� GLIILFXOW� WR�

FRQVLGHU� SDUHQWV·� YLHZV� DQG� SROLFLHV� DQG� WDNH� WKRVH� LQWR� DFFRXQW� ZKHQ�

PDQDJLQJ�H[SHFWDWLRQV�RI�ZKDW�SDUHQWDO�HQJDJHPHQW�DQG�IDPLO\�HQJDJHPHQW�

VKRXOG� EH� �$XHUEDFK�� ������2OLYRV�� ������� ,Q� VRPH� FXOWXUHV�� IRU� H[DPSOH�� LW�

PD\�EH�YLHZHG�DV�D�QHJDWLYH�WUDLW�WR�JR�WR�WKH�VFKRRO�DQG�RIIHU�WR�KHOS��,W�PD\�

EH� YLHZHG� DV� D� VLJQ� RI� GLVWUXVW� RU� GLVFRPIRUW� ZLWK� WHDFKHUV� DQG� VFKRRO�

SUDFWLFHV� ZKHUHDV� KHUH� LQ� WKH� 8�6��� SDUHQWV� DUH� H[SHFWHG� WR� KHOS� DQG�

YROXQWHHU�DW�VFKRROV�DW�OHDVW�VRPH�RI�WKH�WLPH��$XHUEDFK��������9DOGpV��������

/RZHQKDXSW��������7KH�FXOWXUDO�GLYLGH�LQ�H[SHFWDWLRQV�RI�SDUHQW�HQJDJHPHQW�

RIWHQ�OHDYH�IUXVWUDWHG�SDUHQWV�LQ�WKH�GDUN�ZKLOH�WHDFKHUV�JLYH�XS�RQ�WU\LQJ�WR�



3HGDJRJLHV�RI�3XSSHWU\��0DUJLQDOL]DWLRQ��KHJHPRQ\�DQG�FRORQL]HG�WUHDWPHQW�RI�LPPLJUDQW�DQG�UHIXJHH�
IDPLOLHV�

HQJDJH� SDUHQWV�ZKHQ� FRQIOLFW� H[LVWV� LQ� WKHVH� QRWLRQV� RI�ZKDW� LV� FRQVLGHUHG�

´JRRGµ�LQYROYHPHQW��9DOGpV����������

´9LYLPRV�HQ� OD�RVFXULGDG��:H� OLYH� LQ�GDUNQHVV���:H�DUH�QRW�WKH�RQHV�ZKR�JHW� WR� WXUQ�

WKH�OLJKWV��7KLV�LV�WKH�VDG�SDUW�RI�WKLV��ZH�DUH�QRW�WROG�KRZ�WR�WXUQ�WKH�OLJKWVµ��

7KH�LQYLVLELOLW\�GHVFULEHG�DERYH�IXUWKHU�LOOXPLQDWHV�WKH�VXEWUDFWLYH�QDWXUH�DQG�

GLVPLVVDO�RI�LPPLJUDQW�IDPLOLHV�LQ�VFKRROV��9DOHQ]XHOD����������,Q�HVVHQFH��WKH�

LQVWLWXWLRQDOL]HG�QDWXUH�RI�VFKRROLQJ�KDV�FUHDWHG�DQG�EHFRPH�D�JDWHNHHSHU�RI�

NQRZOHGJH��QRW�RQO\� WR� LPPLJUDQW�FKLOGUHQ��EXW�DOVR�WR� WKHLU�SDUHQWV�� �%\�QRW�

SURYLGLQJ� DFFHVV� WR� WKH� OLJKW� VZLWFK�� VFKRROV� IXUWKHU� LPSHGH� DQG� OLPLW�

LPPLJUDQW�SDUHQWV�LQ�WKHLU�DELOLW\�WR�HQJDJH�LQ�VFKRROV��

+DV�VHW�RI�SUHFRQFHLYHG�H[SHFWHG�EHKDYLRUV�IDPLOLHV�VKRXOG�DVFULEH�WR�

´6RPHWLPHV�,�IHHO�PDQLSXODWHG�ZKHQ�,·P�WUHDWHG�EDVHG�RQ�ZKDW�WKH\�WKLQN�,�DP��0DQ\�

WLPHV��SHRSOH�KDYH�D�PHQWDO�LGHD�RI�ZKR�,�DP��7KH\�WUHDW�PH�OLNH�ZKDW�WKH\�WKLQN�,�DP��

LQVWHDG�RI�WUHDWLQJ�PH�DV�ZKDW�,�DP��,·P�D�PRWKHU��DQG�LPPLJUDQW��D�SURIHVVLRQDO�LQ�P\�

FRXQWU\�DQG�,�KDYH�D�ORW�NQRZOHGJH��%XW�DW�WKH�VFKRRO�WKH\�OLYH�WKURXJK�SUHFRQFHLYHG�

LGHD�RI�ZKRP�,�DP��<HW�WKH\�QHYHU�DVNµ��

3UHFRQFHLYHG� QRWLRQV� DUH� PDQLIHVWHG� WKURXJK� VRFLHW\� DQG� GRPLQDQW�

GLVFRXUVH�� �7KH�ZD\V� WKH�PHGLD�FKRRVHV� WR�SRUWUD\� LPPLJUDQWV� LV� WKURXJK�D�

OHQV� RI� HLWKHU� FULPLQDOL]DWLRQ� RU� YLFWLPL]DWLRQ�� 6XFK� LGHDV� LQILOWUDWH� DQG� DUH�

PDQLIHVWHG� LQ� VFKRROV� DQG� WKH� ZD\V� LQ� ZKLFK� WKH\� FKRRVH� WR� OLPLW� SDUHQWV�

WKURXJK�PDQLSXODWHG� SUDFWLFHV�� � 3DUHQWV� DUH� WUHDWHG� DV� NQRZOHGJH� VHHNHUV�

DQG� QRW� LQGLYLGXDOV� ZKR� SRVVHVV� DQG� KDYH� NQRZOHGJH� WKH\� FDQ� FRQWULEXWH��

7KHVH� GRPLQDQW� RULHQWDWLRQV� WRZDUG� DVFULEHG� JURXS� LGHQWLWLHV� UHLQIRUFH�

PDUJLQDOL]LQJ� SUDFWLFHV� EHFDXVH� WKRVH� LQ� SRZHU� YLHZ� WKHP� DV� ULJLG� DQG�

SHUPDQHQW�� WKXV� QHJDWLQJ� DQG� XQGHUPLQLQJ� DQ\� QHHG� WR� PRYH� EH\RQG� WKH�

GHILFLW�� XQLGLPHQVLRQDO� SHUFHSWLRQV� WR� HQJDJH� LQGLYLGXDO� IDPLOLHV�

�0DKDOLQJDP���������������

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������

��
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��

7KURXJK�D�GLVFRXUVH�RI� LQYLVLELOLW\��/DWLQR�SDUHQWV�DQG�IDPLOLHV�KDYH�EHFRPH�

FRPPRGLILHG�PHPEHUV�RI�VFKRROV���7KURXJK�'HUHN�%HOO��������DQG�WKH�ZRUN�RI�

ODWHU� VFKRODUV� LQ� &57� DQG� /DW&5,7� VWXGLHV� ZH� FRPH� WR� XQGHUVWDQG� KRZ�

LQWHUHVW� FRQYHUJHQFH� RSHUDWLRQDOL]HV� LWVHOI� LQ� 8�6�� VRFLHW\�� DQG� FKDQJH�

EHQHILWWLQJ� FRPPXQLWLHV� RI� FRORU� LV� JDLQHG� ZKHQ� WKH� LQWHUHVW� DQG� QHHGV� RI�

:KLWHV�LV�DOVR�PHW��LQVHUW�VWXGLHV���7KH�IDPLOLHV�LQ�RXU�VWXG\�DOVR�H[SHULHQFHG�

VXFK�WUHDWPHQW�WKURXJK�EHLQJ�SXSSHWL]HG��PDQLSXODWHG�E\�VFKRRO�DQG�VFKRRO�

SHUVRQQHO���7ZR�PDMRU� ILQGLQJV�ZLOO�EH�GLVFXVVHG� LQ� WKLV�VHFWLRQV����)DPLOLHV�

QDYLJDWLQJ� WKH� GLVFRXUVH� RI� LQYLVLELOLW\�� DQG� ��� &RPRGLILHG� DQG� PDQLSXODWHG�

IDPLOLHV��

)DPLOLHV�QDYLJDWLQJ�WKH�GLVFRXUVH�RI�LQYLVLELOLW\�

)DPLOLHV� XQGHU� WKLV� FDWHJRU\� RIWHQWLPHV� ILQG� WKHPVHOYHV� LQ� VFKRROV� ZKHUH�

WKHUH�DUH�QRW�PDQ\�SUDFWLFHV�GHVLJQHG� WR�YLHZ�WKHP�DV�HTXDOV� LQ� WKH�SRZHU�

VWUXFWXUH�� 7KLV� PRQROLWKLF� YLHZ� RI� LPPLJUDQW� DQG� QHZFRPHUV·� IDPLOLHV� KDV�

UHVXOWHG�LQ�WKHLU�DSSDUHQW� LQYLVLELOLW\��0DFKDGR�&DVDV��������������0DFKDGR�

&DVDV� 	� )ORUHV�� ������� )DPLOLHV� DUH� QRW� VHHQ� E\� WKH� VFKRRO� DQG� WKHLU�

FRPPXQLWLHV��6FKRROV�RIWHQ� IDLO� WR� LQFRUSRUDWH� WKH�SXSSHWL]HG� LQ�PHDQLQJIXO�

DQG� HPSRZHULQJ� ZD\V� �/RZHQKDXSW�� ������� 7KLV� JUHDWO\� FRQWULEXWHV� WR� WKH�

PDUJLQDOL]DWLRQ� RI� WKH� SXSSHWL]HG� DQG� WKH� SHUSHWXDWLRQ� RI� GDPDJLQJ�

VWHUHRW\SHV� DERXW� WKH� IDPLOLHV� EDVHG� RQ� SHUYDVLYH� LGHDV� DERXW�

VRFLRHFRQRPLF�OHYHO��FODVV��UDFH��FXOWXUH��HWKQLFLW\��ODQJXDJH��DQG�QRZDGD\V��

UHOLJLRQ� �$XHUEDFK��������&DUPDQ�HW�DO�� ������(YDQV��������� � 7KHVH� IDPLOLHV�

VWUXJJOH� WR� OHDYH� WKH�GLVFRXUVH�RI� LQYLVLELOLW\�SHUSHWXDWHG�E\� WKH�KHJHPRQLF�

YLHZV� WKDW� EODWDQWO\� LJQRUHV� WKH� IXQGDPHQWDO� GLIIHUHQFHV� EHWZHHQ� WKHLU�

PDLQVWUHDP��ZKLWH��PLGGOH�FODVV�LGHDV�DQG�WKH�FXOWXUDO�OHQVHV�XVHG�WR�VHH��RU�

LQ�WKLV�FDVH��QRW�VHH��WKH�IDPLOLHV�RI�WKH�FRPPXQLWLHV�WKH\�DUH�ZRUNLQJ�WR�VHUYH�

WR�WKH�EHVW�RI�WKHLU�DELOLWLHV������
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IDPLOLHV�

&RPPRGLILHG�DQG�0DQLSXODWHG�)DPLOLHV��

��´$� ODG\� LQ� WKH� VFKRRO� WROG� PH� WKDW� ,� VKRXOG� JR� WR� WKH� 37$� PHHWLQJV� WKDW� LW� ZDV� D�

PHHWLQJ�IRU�WHDFKHUV�DQG�SDUHQWV�WR�´WDONµ��,�KDG�TXHVWLRQV�IRU�P\�GDXJKWHU·V�WHDFKHUV�

VR�,�ZHQW��:KHQ�,�JRW�WKHUH��QR�RQH�ZDV�WUDQVODWLQJ��QR�RQH�WDONHG�WR�XV��7KH\�ZRXOG�

VD\� KL�� DQG� JR� VLW� GRZQ�� :H� VDW� GRZQ�� DQG� ZDLWHG�� 7KH\� VWDUHG� DQG� ZH� GLG� QRW�

XQGHUVWDQG�D�ZRUG�WKDW�ZDV�EHLQJ�VDLG��:H�ZHUH�WUHDWHG�OLNH�SXSSHWV��:KHQ�WKH\�JRW�

XS��ZH�JRW�XS��:KHQ�WKH\�FODSSHG��ZH�FODSSHG�µ�

7KURXJK�WKLV�H[DPSOH��ZH�VHH�WKH�PDQLIHVWDWLRQ�RI�WKH�LQWHUHVW�FRQYHUJHQFH���

WKH�SXSSHWHHU��DQG�KRZ�WKH\�JDLQ�DFFHVV�WR�FRPPXQLW\�DQG�ZHDOWK�DQG�WKHQ�

DEXVH� WKDW� DQG� DSSURSULDWH� LW� LQ� GLIIHUHQW� ZD\V�� � ,Q� WKH� H[DPSOH� DERYH�� ZH�

ZLWQHVV�KRZ�WKH�YRLFH�RI�/DWLQR��,/,��DQG�UHIXJHH�SDUHQWV�DQG�WKH�FRPPXQLW\�

LV�QRW�UHFRJQL]HG�RU�YDOXHG�XQOHVV�LW�DOLJQV�ZLWK�WKH�VWDWXV�TXR���7KH�LQWHUHVW�

FRQYHUJHQFH�KHUH�LV�RQH�EDVHG�RII�RI�D�FRORQL]HG�PHQWDOLW\��LQ�ZKLFK�VFKRROV�

DQG� SHUVRQQHO�� � :KHQ� H[SORUHG�� ZH� IRXQG� H[DPSOHV� WKURXJK� RXU� GDWD� WKDW�

ZHUH� FHQWHUHG� RQ� WKH� GLFKRWRPRXV� UHODWLRQVKLS� EHWZHHQ� YRLFH� DQG� SRZHU�

UHODWLRQV�IRXQG�EHWZHHQ�/DWLQR�SDUHQWV�DQG�VFKRROV���

´7KH�VFKRRO�ZDQWV�PH�WR�JHW�LQYROYHG«WKHQ�WKH\�QHHG�WR�WUHDW�PH�OLNH�,·P�SDUW�RI�LW�E\�

QRW� LJQRULQJ�PH��KXPLOLDWLQJ�PH�RU�P\�FKLOGUHQ��E\� WDONLQJ� WR�PH��DQG�QRW� WHOOLQJ�PH�

WKDW� P\� ODQJXDJH� LV� QRW� ULJKW«WKDW� P\� NLGV� DUH� QRW� SDVVLQJ� EHFDXVH� WKH\� VSHDN�

6SDQLVK«EHFDXVH�RI�PH��%\�OHWWLQJ�P\�NLGV�KDYH�DFFHVV�WR�FROOHJH�WR�EH�VXFFHVVIXO�

DQG�SURGXFWLYH��%\�ZRUNLQJ�ZLWK�PH��QRW�E\�UHGXFLQJ�PH�µ�

7KH�PLVDSSURSULDWLRQ�RI�/DWLQR��,/,��DQG�UHIXJHH�SDUHQWDO�HQJDJHPHQW�LQ�WKLV�

H[DPSOH� LOOXVWUDWHV� KRZ� VFKRROV� EHFRPH� ��VW� FHQWXU\� FRORQL]HUV� EDVHG� RQ�

WKHLU�DEXVH�RI�SRZHU�RI�/DWLQR�SDUHQWV��,Q�WKLV�H[DPSOH��ZH�FRPH�WR�VHH�KRZ�

WKH� RQO\� RQH� ZKR� XQGHUVWDQG� DQG� KDYH� DFFHVV� WR� WKH� LQIRUPDWLRQ� EHLQJ�

SUHVHQWHG�DUH�WKRVH�ZKR�VSHDN�(QJOLVK��7KLV�LGHD�RI�XVLQJ�(QJOLVK�RQO\�DOORZV�

WKH�VFKRRO�WR�FRQYH\�D�PHVVDJH�WKDW�RQO\�WKRVH�ZKR�DUH�SULYLOHJHG�HQRXJK�WR�

VSHDN�(QJOLVK�DUH�DOORZHG�WR�KDYH�DFFHVV�WR� WKH�NQRZOHGJH�EHLQJ�VKDUHG� LQ�

WKH�URRP�DQG�IXUWKHUPRUH�GRHV�QRW�YDOLGDWH�WKH�FXOWXUH�DQG�ODQJXDJH�LQ�ZKLFK�

/DWLQR�FRPPXQLWLHV�FRPH� IURP��%\�VFKRROV�QRW�SURYLGLQJ� WUDQVODWRUV��/DWLQR�

SDUHQWV�EHFRPH�FRPPRGLILHG�PHPEHUV�RI�37$�PHHWLQJV�ZKR�DUH�LQ�HVVHQFH�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������

��
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VXEMHFWHG� WR� IRUFHG� SDUWLFLSDWLRQ� WKURXJK� SXSSHWU\�� :KHQ� SDUHQWV� DWWHQG�

PHHWLQJV��WKH\�DUH�VXEMHFWHG�WR�WKH�SHGDJRJLHV�RI�SXSSHWU\�� �0HHWLQJV�VXFK�

DV�LQ�WKH�H[DPSOH�DERYH�DUH�EDVHG�RQ�´VXSSRVHG�PDLQVWUHDPHG�NQRZOHGJHµ���

&OHDUO\�� WKHUH� LV� D� GLVFRQQHFWLRQ� EHWZHHQ� WKH� LQWHUDFWLRQV� DPRQJVW� VFKRRO�

SHUVRQQHO�DQG�WKH�/DWLQD�PRWKHU��ZKLFK�ZDV�EDVHG�RQ�D�´EXVLQHVV�OLNHµ�PRGHO�

RI� LQWHUDFWLRQ�� �7KH�PLVLQIRUPDWLRQ�KHUH�ZDV� WKDW� WKH�/DWLQD�PRWKHU� IHOW� WKDW�

WKURXJK� DWWHQGLQJ� WKH� 37$�PHHWLQJ� VKH� ZRXOG� JDLQ� DFFHVV� DQG� YLVLELOLW\� WR�

DGGUHVV�FRQFHUQV�ZLWK�KHU�FKLOG·V�WHDFKHU���+RZHYHU��WKH�´XQVSRNHQµ�UXOHV�RI�

HQJDJHPHQW� ZHUH� WKDW� DW� VXFK� PHHWLQJ� SDUHQWDO� SDUWLFLSDWLRQ� LV� DWWDLQHG�

WKURXJK�WKHLU�DELOLW\�WR�VLW��OLVWHQ��DQG�´FODSµ�ZKHQ�DSSURSULDWH���

&RQRFLPLHQWR� 8WLOLGDG�� 8WLOLW\� EDVHG� NQRZOHGJH� DV� FRXQWHUVWRU\� IRU� ��VW�
FHQWXU\�FRORQL]HG�IDPLO\�HQJDJHPHQW�PRGHOV��

:KHWKHU� FRQVFLRXV� RU� QRW�� DQ\RQH� ZKR� LV� LQ� D� SRVLWLRQ� RI� SRZHU� KDV� WKH�

SRWHQWLDO�RI�EHFRPLQJ�RU�DFWLQJ�LQ�ZD\V�WKDW�FDQ�VHW�KLP�KHU�DV�D�SXSSHWHHU��

8QGHUVWDQGLQJ� WKH� ULVN� RI� HQDFWLQJ� WKLV� SRZHU� DZD\� IURP� KHJHPRQLF�

SUDFWLFHV� UHTXLUHV� VHYHUDO� SURFHVVHV�� ��� FRQVFLRXV� XQGHUVWDQGLQJ� RI� WKHLU�

UROH�DQG�KRZ�LW�DIIHFWV�IDPLOLHV�DQG�VWXGHQWV� LQ�VFKRROV����� WKH�DZDNHQLQJ�RI�

WKH� UXOH� RI� WKH� SXSSHWHHU��LW� UHTXLUHV� FRQVWDQWO\� FKHFNLQJ� \RXUVHOI�� ���

XQGHUVWDQGLQJ�DQG�UHFRJQL]LQJ� WKH�SXSSHWHHUHG�UROH� LQ� WKH�SRZHU�VWUXFWXUH�

WKDW�OHDGV�WR�PDUJLQDOL]DWLRQ��DQG�GHKXPDQL]DWLRQ���0LQRULW\�FRPPXQLWLHV�DUH�

XQGHU� DWWDFN� DQG� WDNLQJ� DFWLRQ� LV� FULWLFDO� LQ� RUGHU� WR� DGGUHVV� WKH� QHHGV� RI�

IDPLOLHV��,Q�GRLQJ�VR��RQH�PXVW�UHGHILQH��UHFRQVWUXFW�VWUXFWXUHV�DQG�EHKDYLRUV�

�FRORQLDO�VWUXFWXUHV�DQG�EHKDYLRUV����$QG�DOVR�PRYH�DZD\�IURP�WKH�WUDGLWLRQDO�

EHOLHI�WKDW�IDPLOLHV�DUH�VXSSRVHG�WR�FRPH�ZLWK�D�VHW�RI�´NQRZ�KRZ·V�DQG�KRZ�

WR·Vµ�� 7KHVH� H[SHFWHG� SDUHQWDO� IDPLO\� EHKDYLRUV� DUH� GDPDJLQJ� QRW� RQO\� IRU�

IDPLOLHV�ZKR�DUH�NHSW�LQ�WKH�GDUN�DERXW�ZKDW�WKH\�QHHG�WR�NQRZ�DQG�WKHUHIRUH�

DUH�VHHQ�DV�QRQ�SDUWLFLSDQWV�EXW�DOVR�IRU�VWXGHQWV�ZKRVH�IDPLOLHV�DUH�ODEHOHG�

DV� QRQ�LQYROYHG�HQJDJHG�� ,Q� RUGHU� WR� PHHW� WKH� QHHGV� RI� IDPLOLHV� ZH� PXVW�

FKDQJH� WKH� ZD\V� ZH� LQYROYH� IDPLOLHV� DQG� ZRUN� WRZDUGV� DFWLYHO\� HQJDJLQJ�

WKHP�� ,QYROYHPHQW� UHTXLUHV� SUHVHQFH��HQJDJHPHQW� UHTXLUHV� DFWLYH�

FRQQHFWLRQ�� FULWLFDO� GLDORJXH�� DQG� WUDQV�VHFWLRQDO� FRPPXQLFDWLRQ�� :KHQ�
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IDPLOLHV�

IDPLOLHV� DUH� HQJDJHG�� WKH\� EHFRPH� DFWLYH� SDUWLFLSDQWV� ZKRVH� H[SHULHQFHV�

DQG�YRLFHV�PDWWHU��:KHQ�HQJDJHG�IDPLOLHV�FDQ�FRXQWHU�DQ\�DFWLRQ�GLUHFWHG�DW�

WKHP� RQO\� WKHQ� FDQ� VFKRROV�� IDPLOLHV� DQG� FRPPXQLWLHV� EH� FKDQJHG� IRU� WKH�

EHWWHUPHQW�RI�WKHP�DOO���

5HGHILQLQJ�/DWLQR�IDPLO\�LQYROYHPHQW�WR�HQJDJHPHQW�

3DUWLFLSDQWV�LQ�WKH�VWXG\�VXJJHVW�WKDW�LQWHUDFWLRQV�ZLWK�VFKRROV�DUH�QRW�DFWLYH�

DQG�ODFN�UHVSHFW��XQGHUVWDQGLQJ��DQG�ZHUH�ILOOHG�ZLWK�XQVKDUHG�H[SHFWDWLRQV�

RI�WKH�/DWLQR��,/,��DQG�UHIXJHH�IDPLOLHV��,Q�RUGHU�WR�PHHW�WKH�QHHGV�RI�IDPLOLHV��

VFKRROV� PXVW� GHSDUW� IURP� WUDGLWLRQDO� IRUPV� RI� HQJDJHPHQW� DQG� VKLIW� WKH�

SDUDGLJP�IURP�PXWH�VWDWLF�SDUWLFLSDWLRQ�DQG�RYHUUHSUHVHQWDWLRQ�RI� WKH�VDPH�

IDPLOLHV�LQWR�HQJDJHPHQW�WKDW�LQFOXGHV�EXLOGLQJ�UHODWLRQVKLSV�ZLWK�WKH�IDPLOLHV�

WKDW� OHDG� WR� FR�SDUWQHULQJ� DQG� GLDORJXH� DPRQJVW� WKH� VFKRRO� DQG� IDPLOLHV��

7KHUHIRUH�� RQH� PXVW� EHJLQ� ZLWK� WKH� IDPLO\� LWVHOI� DQG� GHYHORS� IRUPV� RI�

HQJDJHPHQW�WKDW�ZRXOG�YDOLGDWH�DQG�EXLOG�EULGJHV�EHWZHHQ�IDPLO\�DQG�VFKRRO��

8QGHUVWDQGLQJ�ZKDW�FRPPXQLWLHV�DQG� IDPLOLHV�QHHG�ZLOO�DOORZ� IRU�SDUHQWV� WR�

SDUWLFLSDWH� LQ� VFKRROV� PRUH� DQG� RSHQV� XS� WKH� GLDORJXH� WR� DOORZ� SDUHQWV� WR�

EHFRPH� IXOO\� HQJDJHG� LQ� VFKRRO� DFWLYLWLHV�� 1RW� RQO\�ZLOO� WKLV� DOORZ� WR� EULGJH�

WKHVH�FRPPXQLWLHV��EXW�ZLOO�DOORZ�IRU�SDUHQWV� WR� IHHO� LQFOXGHG� LQ� WKHLU�FKLOG·V�

OHDUQLQJ���

)URP� EXLOGLQJ� WKDW� EULGJH�� VFKRROV� QHHG� WR� EXLOG� D� V\VWHP� RI� FKHFNV� DQG�

EDODQFHV��ZKHUH�SDUHQWV·�GHPDQGV�RU�QHHGV�IRU�WKHLU�FKLOG�DUH�HLWKHU�PHW�RU�

KHDUG�� )URP� WKH� SUHYLRXV� FRPPHQWV�� ZH� KDYH� VHHQ� SDUHQWV� IHHOLQJ�

GLVFRQQHFWHG� IURP� VFKRRO� RU� QRW� IHOW� XQGHUVWRRG� RU� KHDUG�� )RU� WKLV� UHDVRQ��

VFKRROV�QHHG�WR�PDNH�D�V\VWHP�ZKHUH�LI�D�SDUHQW�KDV�DQ�LVVXH�RU�GHPDQG�IRU�

WKHLU�FKLOG��WKH\�PXVW�EH�DEOH�WR�IHHO�FRPIRUWDEOH�DSSURDFKLQJ�WKH�VFKRRO�DQG�

VSHDN� XS� WKHLU� FRQFHUQV�� 7KH� SXSSHWHHU� PXVW� XQGHUVWDQG� WKHLU� KHJHPRQLF�

VWDQGLQJ�ZKHQ�WDONLQJ�WR�SDUHQWV�DQG�XQGHUVWDQG�KRZ�SRZHU�PD\�RU�PD\�QRW�

SOD\� D� UROH� LQ� ZRUNLQJ� ZLWK� SDUHQWV�� )XUWKHUPRUH�� WKH� FXOWXUDO� ZHDOWK� RI�

IDPLO\·V�QHHGV�WR�EH�DFNQRZOHGJHG��UHVSHFWHG��DQG�WKH�SRZHU�JLYHQ�EDFN�WR�

IDPLOLHV�UDWKHU�WKDQ�LQVWLWXWLRQV�LV�FULWLFDO�LQ�RUGHU�WR�DFKLHYH�DQ\�FKDQJH���

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������

��
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��

5HGHILQLQJ� WKH� /DWLQR�� ,/,�� DQG� UHIXJHH� IDPLO\� HQJDJHPHQW�� EHJLQV� ZLWK�

HPSKDVL]LQJ�WKH�QHHG�IRU�SDUHQWDO�DFDGHPLF�LQYROYHPHQW�E\�FRQYH\LQJ�LW�LQ�D�

FOHDU�PHVVDJH�RI�ZKDW� LV�H[SHFWHG� IURP�SDUHQWV�DQG�ZKDW� WKDW�ZRXOG�HQWDLO�

�$EGXO�5D]DT�� ������0DFKDGR�&DVDV�� ������ ������0DFKDGR�&DVDV�	�$ODQL]��

������&HUWDLQO\�� SDUHQWV�ZRXOG� QHHG� WR� EH�PDGH� IHOW� VDIH� DQG�ZHOFRPHG�E\�

VFKRRO�DGPLQLVWUDWRUV��IDFXOW\�DQG�VWDII��+DOJXQVHWK���������3DUHQWV�DOVR�QHHG�

D�SODFH� WR�VKDUH�VSDFH�ZLWKLQ� WKH�VFKRRO� WR�FUHDWH� WKDW�VDIH�DQG�ZHOFRPLQJ�

HQYLURQPHQW� �+DOJXQVHWK�� ������� 7KH� VSDFH� VKRXOG� EH� VHW� LQ� DQ� DUHD�

DFFHVVLEOH� WR� SDUHQWV� DQG� FRQWDLQ� WKH� IOH[LELOLW\� WR� PHHW� ZLWK� WHDFKHUV� DQG�

DGPLQLVWUDWRUV�GXULQJ� WKH�SDUHQW
V�DYDLODELOLW\��$V�DQ�DGGHG�H[WUD�VXSSRUW� WR�

SDUHQWV�� VFKRRO� PDWHULDO�� VKRXOG� EH� WUDQVODWHG� IRU� SDUHQW� LQFOXVLRQ� DQG� WR�

HOLPLQDWH� ODQJXDJH� EDUULHUV� �+DOJXQVHWK�� ������� :LWK� WKDW� VDLG�� WUDQVODWRUV�

VKRXOG� DOVR� EH� DYDLODEOH� WR� LQFUHDVH� WKH� FRQQHFWLRQ� ZLWK� DGPLQLVWUDWRUV��

IDFXOW\�DQG�VWDII���

7KXV��ZKHQ�/DWLQR�IDPLOLHV�JHW�HQJDJHG�LQ�WKHLU�FKLOGUHQ·V�VFKRROV��LW�LV�KLJKO\�

EHQHILFLDO� IRU� ERWK� SDUHQWV� DQG� FKLOGUHQ·V� QHHGV� �+DOJXQVHWK�� �������

(QJDJLQJ�WKH�SDUHQWV�DQG�SRVLWLRQLQJ�DURXQG�WKH�VRFLR�FXOWXUDO�NQRZOHGJH�RI�

WKH�IDPLO\�DOVR�GHYHORSV�D�VHW�RI�QHHGV�DQG�DVVHWV�ERWK�EHQHILFLDO�WR�SDUHQWV�

DQG� VFKRROV�� 3DUHQWV�� DV� VWDWHG� SUHYLRXVO\�� EULQJ� D� ZHDOWK� RI� UHVRXUFHV�

QHHGHG�WR�VXVWDLQ�D�FKLOG·V�DFDGHPLF�SURJUHVV��7KHUHIRUH��LW�LV�ULJKW�DQG�MXVW�

WR� GHYHORS� DQ� XQGHUVWDQGLQJ� RI� WKH� /DWLQR�� ,/,�� DQG� UHIXJHH� QHHGV� ZLWKLQ�

VFKRROV� DQG� DFNQRZOHGJH� WKH� SDUHQWV·� NQRZOHGJH� DV� D� EHQHILFLDO� DVVHW��$Q�

XQZULWWHQ�FRQWUDFW� FRXOG�EH�PDGH�EHWZHHQ�/DWLQR�� ,/,�� DQG� UHIXJHH� IDPLOLHV�

ZKHUHDV�VFKRROV�FDQ�JLYH�SDUHQWV�WKH�SURSHU�WRROV�DQG�VNLOOV�QHHGHG�WR�OHDUQ�

WKHLU� SDUHQWDO� ULJKWV�� DQG� SDUHQWV� FDQ� HQJDJH� LQ� WKHLU� FKLOG·V� OHDUQLQJ� DQG�

WHDFKLQJ�DW�KRPH��/DWLQR��,/,��DQG�UHIXJHH�IDPLOLHV�VKRXOG�EH�JLYHQ�FXOWXUDOO\�

UHOHYDQW� LQIRUPDWLRQ��VXSSRUW��DQG�WRROV� LQ� WKHLU�QDWLYH� ODQJXDJH��$V�ZHOO�DV��

IROORZLQJ� XS� ZLWK� SDUHQWV� WR� PDNH� VXUH� WKH\� XQGHUVWDQG� WKH� OLWHUDWXUH� RU�

LQIRUPDWLRQ� EHLQJ� VHQW� KRPH�� $FDGHPLF� WUDLQLQJ� RSSRUWXQLWLHV� VKRXOG� EH�

PDGH� DYDLODEOH� IRU� SDUHQWV�� ZKLFK� LQ� WXUQ� OHDGV� WR� /DWLQR�� ,/,�� DQG� UHIXJHH�
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IDPLOLHV�

IDPLOLHV·� FUHDWLRQ� RI� DFDGHPLF� VRFLDO� QHWZRUNV� ZLWKLQ� JURXSV� DQG� WKH�

FRPPXQLW\��$OO�RI� WKLV�VKRXOG�EH�PDGH�SRVVLEOH�E\�SURYLGLQJ�SRVVLELOLWLHV� IRU�

LQYROYHPHQW� DQG� FRPPXQLFDWLQJ� D� WUXH� FRPPLWPHQW� IRU� /DWLQR� IDPLO\�

HQJDJHPHQW���

7KLV� DUWLFOH� YLHZHG� WKH� VFKRRO� SUDFWLFHV� DQG� LQYROYHPHQW� RI� LPPLJUDQW�� ,/,��

DQG� UHIXJHH�SDUHQWV� WKURXJK�D�/DW&ULW� OHQV� WR�KLJKOLJKW�ZD\V�/DWLQR� IDPLOLHV�

KDYH�EHHQ�PDUJLQDOL]HG�DQG�PDQLSXODWHG�ZLWKLQ�WKH�VFKRRO�V\VWHP��*RQ]iOH]�

HW� DO��� ������� DQG� <RVVR·V� ������� WKHRUHWLFDO� DSSURDFK� ZDV� HPSOR\HG� WR�

FRXQWHU� WKH� QHJDWLYH� QDUUDWLYHV� DQG� SHUFHSWLRQV� RI� /DWLQR�� ,/,�� DQG� UHIXJHH�

IDPLOLHV�� �7KH�VWXGLHV�DGGUHVVHG� LQ� WKLV�SDSHU�DOVR�SRLQW�RXW�KRZ�/DWLQR�� ,/,��

DQG�UHIXJHH�LPPLJUDQW�VWXGHQWV�DQG�WKHLU�IDPLOLHV�DUH�VHHQ�WKURXJK�D�GHILFLW�

PRGHO�ZLWK�UHJDUGV�WR�WKHLU�FXOWXUH�DQG�ODQJXDJH��7R�FRXQWHU�WKLV�UHDOLW\��WKLV�

DUWLFOH�H[SODLQHG�WKH�GLIIHUHQFH�LQ�IDPLO\�LQYROYHPHQW�DQG�IDPLO\�HQJDJHPHQW�

E\� DFNQRZOHGJLQJ� WKH� VRFLR�FXOWXUDO� NQRZOHGJH� RI� /DWLQR�� ,/,�� DQG� UHIXJHH�

IDPLOLHV��7KH�SXSSHWHHU�ZDV�EURXJKW�IRUWK�VR�DV�WR�H[SODLQ�WKH�IRUPV�RI�SRZHU�

UHODWLRQV� ZLWK� VFKRROV�� DGPLQLVWUDWRUV�� WHDFKHUV� DQG� WKHLU� GLVFUHGLWLQJ� RI�

ODQJXDJH��FXOWXUH��DQG�SHUFHSWLRQV�RI�/DWLQR��,/,��DQG�UHIXJHH�IDPLOLHV��/DVWO\��

WKH� DUWLFOH� JDYH� LPSOLFDWLRQV� IRU� WKHVH� SXSSHWHHUV� WR� �UH�HYDOXDWH� WKHLU�

KHJHPRQLF� SUDFWLFHV� DQG� FUHDWH� QHZ� VSDFHV� DQG� WRROV� IRU� /DWLQR�� ,/,�� DQG�

UHIXJHH�IDPLOLHV�DV�D�ZD\�WR�MXVWO\�HQJDJH�WKHP���

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������

��
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(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������

��

$EGXO�5D]DT�� +�� 7�� �������� 5HIXJHH� )DPLOLHV·� (QJDJHPHQW� ZLWK� WKH� 3XEOLF�

6FKRRO� 6\VWHP�� 7KH� ,QWHJUDWLRQ� -RXUQH\� RI� WKH� ,UDTL� 5HIXJHHV

�8QSXEOLVKHG� GRFWRUDO� GLVVHUWDWLRQ��� 8QLYHUVLW\� RI� 7H[DV� DW� 6DQ� $QWRQLR��

6DQ�$QWRQLR�7;����

$XHUEDFK��6����������/HDUQLQJ�IURP�/DWLQR�IDPLOLHV��/HDUQLQJ�����������������

%DLUG�� $�� 6�� �������� %H\RQG� WKH� *UHDWHVW� +LWV�� $� &RXQWHUVWRU\� RI� (QJOLVK�

/HDUQHU�3DUHQW�LQYROYHPHQW��6FKRRO�&RPPXQLW\�-RXUQDO���������������

%HOO�� '�� ������� �������$QG� ZH� DUH� QRW� VDYHG�� 7KH� HOXVLYH� TXHVW� IRU� UDFLDO�

MXVWLFH��1HZ�<RUN��%DVLF�%RRNV��

%HUQDO��'��'����������&ULWLFDO�5DFH�7KHRU\��/DWLQR�&ULWLFDO�7KHRU\��DQG�&ULWLFDO�

5DFHG�*HQGHUHG� (SLVWHPRORJLHV�� 5HFRJQL]LQJ� 6WXGHQWV� RI� &RORU� DV�

+ROGHUV�DQG�&UHDWRUV�RI�.QRZOHGJH��4XDOLWDWLYH�,QTXLU\����������������

%HUU\�� -�� :�� �������� ,PPLJUDWLRQ�� DFFXOWXUDWLRQ�� DQG� DGDSWDWLRQ�� $SSOLHG�

SV\FKRORJ\���������������

%UDQWOLQJHU��(��$�� ��������'LYLGLQJ�FODVVHV��+RZ� WKH�PLGGOH�FODVV�QHJRWLDWHV�

DQG�UDWLRQDOL]HV�VFKRRO�DGYDQWDJH��1HZ�<RUN��1�<��5RXWOHGJH)DOPHU��

&DUPDQ��.��/���'DUGHVV��3���0DXUHU��0���6RIDHU��6���$GDPV��.���%HFKWHO��&���	�

6ZHHQH\�� -�� �������� 3DWLHQW� DQG� IDPLO\� HQJDJHPHQW�� D� IUDPHZRUN� IRU�

XQGHUVWDQGLQJ� WKH� HOHPHQWV� DQG� GHYHORSLQJ� LQWHUYHQWLRQV� DQG� SROLFLHV��

+HDOWK�$IIDLUV������������������

&DVSH�� 0��� /RSH]�� 0�� (��� &KX�� $��� 	� :HLVV�� +�� %�� �������� 7HDFKLQJ� WKH�

WHDFKHUV�� 3UHSDULQJ� HGXFDWRUV� WR� HQJDJH� IDPLOLHV� IRU� VWXGHQW�

DFKLHYHPHQW��&DPEULGJH��0$��+DUYDUG�)DPLO\�5HVHDUFK�3URMHFW��

&KULVSHHOV�� -��� :DQJ�� -��� 	� 5LYHUR�� (�� �������� (YDOXDWLRQ� 6XPPDU\� RI� WKH�

,PSDFW� RI� WKH� 3DUHQW� ,QVWLWXWH� IRU� 4XDOLW\� (GXFDWLRQ� RQ� 3DUHQW·V�

(QJDJHPHQW�ZLWK�WKHLU�&KLOGUHQ·V�6FKRROLQJ��6DQWD�%DUEDUD�&$��*UDGXDWH�

6FKRRO� RI� (GXFDWLRQ�� � 5HWULHYHG� IURP�

ZZZ�SLTH�RUJ�ROGZHE�$VVHWV�+RPH�&KULVSHHO(YDOXDWLRQ�KWP���

&ODQGLQLQ��'��-���	�+XEHU��-����������1DUUDWLYH�LQTXLU\��7RZDUG�XQGHUVWDQGLQJ�

/LIH·V� DUWLVWU\�� &XUULFXOXP� ,QTXLU\��������� ��������� GRL��������������

���;�������
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IDPLOLHV�

&RQVWDQWLQR��5�� �������� ,W·V� QRW� URFNHW� VFLHQFH�� VWXGHQWV� NQRZ�ZKDW� LV� JRRG�

IRU�WKHP��7KH�HIILFDF\�RI�D�TXDOLW\�VFKRRO�OLEUDU\��.QRZOHGJH�4XHVW���������

������� 5HWULHYHG� IURP�

KWWSV���ORJLQ�OLEZHE�OLE�XWVD�HGX�ORJLQ"XUO KWWS���VHDUFK�SURTXHVW�FRP�OLEZ

HE�OLE�XWVD�HGX�GRFYLHZ����������"DFFRXQWLG �����

&UDZIRUG��3��$���	�=\JRXULV�&RH��9����������$OO�LQ�WKH�IDPLO\��&RQQHFWLQJ�KRPH�

DQG�VFKRRO�ZLWK� IDPLO\� OLWHUDF\��(DUO\�&KLOGKRRG�(GXFDWLRQ�-RXUQDO���������

���������GRL����������V���������������[�

&UHVZHOO��-��:����������5HVHDUFK�'HVLJQ��4XDOLWDWLYH��4XDQWLWDWLYH��DQG�0L[HG�

0HWKRGV�$SSURDFKHV���QG�HG��7KRXVDQG�2DNV��&$��6DJH�3XEOLFDWLRQV��,QF���

&KULVWHQVRQ�� 6��� 	� 6KHULGDQ�� 6�� 0�� �(GV���� ��������6FKRROV� DQG� IDPLOLHV��

&UHDWLQJ�HVVHQWLDO�FRQQHFWLRQV�IRU�OHDUQLQJ��1HZ�<RUN��*XLOIRUG�3UHVV��

'DUOLQJ�+DPPRQG�� /�� �������� 7KH� ULJKW� WR� OHDUQ�� D� EOXHSULQW� IRU� FUHDWLQJ�

VFKRROV�WKDW�ZRUN��6DQ�)UDQFLVFR��-RVVH\�%DVV��

'H� &DUYDOKR�� 0�� (�� �������� 5HWKLQNLQJ� IDPLO\�VFKRRO� UHODWLRQV�� $� FULWLTXH� RI�

SDUHQWDO�LQYROYHPHQW�LQ�VFKRROLQJ��)ORUHQFH��5RXWOHGJH��

'HOJDGR�*DLWDQ�� &RQVHMRV�� 7KH� SRZHU� RI� FXOWXUDO� QDUUDWLYHV�� $QWKURSRORJ\�

DQG�(GXFDWLRQ�4XDUWHUO\�������������������

(SVWHLQ��-�� ��������7KLV�ZH�EHOLHYH�DQG�QRZ�ZH�PXVW�DFW�� ,PSURYLQJ�6FKRRO�

)DPLO\�&RPPXQLW\� 3DUWQHUVKLSV� LQ� WKH� 0LGGOH� *UDGHV��0LGGOH� 6FKRRO�

-RXUQDO��������� ������� 5HWULHYHG� IURP�

KWWS���ZZZ�MVWRU�RUJ�OLEZHE�OLE�XWVD�HGX�VWDEOH����������

(YDQV��0��3����������5HYLVLWLQJ�HPRWLRQDO�JHRJUDSKLHV��,PSOLFDWLRQV�IRU�IDPLO\�

HQJDJHPHQW� DQG� HGXFDWLRQ� SROLF\� LQ� WKH� 8QLWHG� 6WDWHV�� -RXUQDO� RI�

(GXFDWLRQDO�&KDQJH�����������������GRL����������V�����������������

)LQH��0����������>$S@�SDUHQW� LQYROYHPHQW��5HIOHFWLRQV�RQ�SDUHQWV��SRZHU��DQG�

XUEDQ�SXEOLF�VFKRROV��1HZ�<RUN��7HDFKHUV�&ROOHJH�5HFRUG��

)UHLUH��3����������3HGDJRJ\�IRU�WKH�&LW\��1HZ�<RUN��&RQWLQXXP�3UHVV���

)R[�� -�� �������� 5HIUDPLQJ� PH[LFDQ� PLJUDWLRQ� DV� D� PXOWL�HWKQLF�

3URFHVV���/DWLQR�6WXGLHV�����������������GRL����������SDOJUDYH�OVW���������

*iQGDUD�� 3�� &�� ��������2YHU� WKH� LY\� ZDOOV�� 7KH� HGXFDWLRQDO� PRELOLW\� RI� ORZ�

LQFRPH�FKLFDQRV��$OEDQ\��6WDWH�8QLYHUVLW\�RI�1HZ�<RUN�3UHVV�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������

��
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(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������

��

*iQGDUD�� 3�� �������� 7KH� /DWLQR� (GXFDWLRQ� &ULVLV��(GXFDWLRQDO�

/HDGHUVKLS����������������

*RQ]iOH]��1���0ROO��/��&���	�$PDQWL��&����������)XQGV�RI�NQRZOHGJH��7KHRUL]LQJ�

SUDFWLFHV� LQ� KRXVHKROGV�� FRPPXQLWLHV�� DQG� FODVVURRPV�� 0DKZDK�� 1�-���

5RXWOHGJH��

*UHHQ��&��/���:DONHU��-��0���+RRYHU�'HPSVH\��.��9���	�6DQGOHU��+��0����������

3DUHQWV
�PRWLYDWLRQV�IRU�LQYROYHPHQW�LQ�FKLOGUHQ
V�HGXFDWLRQ��$Q�HPSLULFDO�

WHVW�RI�D�WKHRUHWLFDO�PRGHO�RI�SDUHQWDO�LQYROYHPHQW��-RXUQDO�RI�HGXFDWLRQDO�

SV\FKRORJ\��������������

+DOJXQVHWK�� /�� �������� )DPLO\� HQJDJHPHQW�� GLYHUVH� IDPLOLHV�� DQG� HDUO\�

FKLOGKRRG�HGXFDWLRQ�SURJUDPV��$Q� LQWHJUDWHG�UHYLHZ�RI� WKH� OLWHUDWXUH��<&�

<RXQJ�&KLOGUHQ����������������

+DOJXQVHWK�� /��� 3HWHUVRQ�� $��� 6WDUN�� '�� 5��� 	� 0RRGLH�� 6�� �������� )DPLO\�

HQJDJHPHQW�� GLYHUVH� IDPLOLHV�� DQG� HDUO\� FKLOGKRRG� HGXFDWLRQ� SURJUDPV��

$Q�LQWHJUDWHG�UHYLHZ�RI�WKH�OLWHUDWXUH��:DVKLQJWRQ��'&��1$(<&�DQG�3UH�.�

1RZ��

+HQGHUVRQ�� $�� 7��� 	� %HUQDO�� 1�� �������� $� QHZ� JHQHUDWLRQ� RI� HYLGHQFH�� 7KH�

IDPLO\� LV� FULWLFDO� WR� VWXGHQW� DFKLHYHPHQW�� :DVKLQJWRQ� '�&��� 1DWLRQDO�

&RPPLWWHH�IRU�&LWL]HQV�LQ�(GXFDWLRQ��

+HQGHUVRQ��$��7���	�0DSS��.��/����������$�1HZ�:DYH�RI�(YLGHQFH��7KH�,PSDFW�

RI�6FKRRO�� )DPLO\�� DQG�&RPPXQLW\�&RQQHFWLRQV�RQ�6WXGHQW�$FKLHYHPHQW��

$QQXDO�6\QWKHVLV�������$XVWLQ��1DWLRQDO�&HQWHU�IRU�)DPLO\�DQG�&RPPXQLW\�

&RQQHFWLRQV�ZLWK�6FKRROV��

+LGDOJR�� 1�� 0�� �������� 7RZDUG� D� GHILQLWLRQ� RI� D� /DWLQR� IDPLO\� UHVHDUFK�

SDUDGLJP�� ,QWHUQDWLRQDO�-RXUQDO�RI�4XDOLWDWLYH�6WXGLHV� LQ�(GXFDWLRQ��������

���������

+RRYHU�'HPSVH\��.��9���:DONHU��-��0���6DQGOHU��+��0���:KHWVHO��'���*UHHQ��&��

/���:LONLQV��$��6���	�&ORVVRQ��.����������:K\�GR�SDUHQWV�EHFRPH�LQYROYHG"�

5HVHDUFK�ILQGLQJV�DQG�LPSOLFDWLRQV��7KH�HOHPHQWDU\�VFKRRO�MRXUQDO����������

����������

-LPpQH]�&DVWHOODQRV�� 2��� 2FKRD�� $�� 0��� 	� 2OLYRV�� (�� 0�� ��������

2SHUDWLRQDOL]LQJ� 7UDQVIRUPDWLYH� 3DUHQW� (QJDJHPHQW� LQ� /DWLQR� 6FKRRO�
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&RPPXQLWLHV�� $� &DVH� 6WXG\��-RXUQDO� RI� /DWLQR�/DWLQ� $PHULFDQ� 6WXGLHV�

�-2//$6�����������������

-RUGDQ�� &��� 2UR]FR�� (��� 	� $YHUHWW�� $�� �������� (PHUJLQJ� ,VVXHV� LQ� 6FKRRO��

)DPLO\��	�&RPPXQLW\�&RQQHFWLRQV��$QQXDO�6\QWKHVLV��������

.LP��<����������0LQRULW\�SDUHQWDO�LQYROYHPHQW�DQG�VFKRRO�EDUULHUV��0RYLQJ�WKH�

IRFXV� DZD\� IURP� GHILFLHQFLHV� RI� SDUHQWV�� (GXFDWLRQDO� 5HVHDUFK� 5HYLHZ��

��������������

/DUHDX��$����������+RPH�DGYDQWDJH��6RFLDO�FODVV�DQG�SDUHQWDO�LQWHUYHQWLRQ�LQ�

HOHPHQWDU\�HGXFDWLRQ��/DQKDP��5RZPDQ�	�/LWWOHILHOG��

/RSH]��*����������7KH�YDOXH�RI�KDUG�ZRUN��/HVVRQV�RQ�SDUHQW�LQYROYHPHQW�IURP�

DQ��LP��PLJUDQW�KRXVHKROG��+DUYDUG�(GXFDWLRQDO�5HYLHZ������������������

/RZHQKDXSW��5����������6FKRRO�DFFHVV�DQG�SDUWLFLSDWLRQ��)DPLO\�HQJDJHPHQW�

SUDFWLFHV�LQ�WKH�QHZ�/DWLQR�GLDVSRUD��(GXFDWLRQ�DQG�8UEDQ�6RFLHW\���������

���������

/XFDV�� 7��� 9LOOHJDV�� $�� 0��� 	� )UHHGVRQ�*RQ]DOH]�� 0�� �������� /LQJXLVWLFDOO\�

UHVSRQVLYH� WHDFKHU� HGXFDWLRQ� SUHSDULQJ� FODVVURRP� WHDFKHUV� WR� WHDFK�

(QJOLVK�ODQJXDJH�OHDUQHUV��-RXUQDO�RI�7HDFKHU�(GXFDWLRQ������������������

0DFKDGR�&DVDV�� 0�� 	� $ODQL]�� ,�� �������� /D� WHFQRORJtD� FRPR� LQFOXVLyQ�

HGXFDWLYD� GH� OD� GLYHUVLGDG� FXOWXUDO�� 7UDQVIRUPDQGR� SUDFWLFDV� LQIRUPDOHV�

GH� HGXFDFLyQ� HQ� ORV� HVWDGRV� XQLGRV��'LYHUVLGDG� &XOWXUDO� H� LQFOXVLyQ�

VRFLRHGXFDWLYD�-RXUQDO����������������

0DFKDGR�&DVDV�� 0��� 	� )ORUHV�� %�� %�� �������� (QJDJLQJ� /DWLQR� )DPLOLHV� ,Q�

7HFKQRORJ\�� 7UDQVIRUPLQJ� DQG� (PSRZHULQJ� +RPH� 3HGDJRJ\� DQG�

3UDFWLFHV�� 3V\FKRORJ\�� .QRZOHGJH� DQG� 6RFLHW\�� � 3V\FKRORJLD��

&RQRFLPLHQWR�\�6RFLHGDG�-RXUQDO�����������������

0DFKDGR�&DVDV�� 0�� �������� 6XSHUYLYHQFLD� \� WUDVFHQGHQFLD� GH� LQPLJUDQWHV�

/DWLQRV�LQGtJHQDV�WUDQVQDFLRQDOHV��,/,6��HQ�ORV�HVWDGRV�XQLGRV��3HGDJRJtD�

6RFLDO�����������������

0DFKDGR�&DVDV�� 0�� �������� 3HGDJRJtD� GHO� FDPDOHyQ� �� 3HGDJRJLHV� RI� WKH�

FKDPDHOHRQ�� 6WUDWHJLHV� RI� VXUYLYDO� DQG� LGHQWLW\� IRU� WUDQVQDWLRQDO�

LQGLJHQRXV�/DWLQR�LPPLJUDQWV�LQ�WKH�86�VRXWK��7KH�8UEDQ�5HYLHZ��������

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������

��
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)RQVHFD�\�&LQG\�3HxD�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������

��

0DFKDGR�&DVDV�� 0�� �������� 7KH� SROLWLFV� RI� RUJDQLF� SK\ORJHQ\�� 7KH� DUW� RI�

SDUHQWLQJ�DQG� VXUYLYLQJ� DV� WUDQVQDWLRQDO� PXOWLOLQJXDO� /DWLQR� LQGLJHQRXV�

LPPLJUDQWV�LQ�WKH�8�6��+LJK�6FKRRO�-RXUQDO����������������

0DKDOLQJDP�� 5�� �������� (VVHQWLDOLVP� DQG� FXOWXUDO� QDUUDWLYHV�� $� VRFLDO�

PDUJLQDOLW\�SHUVSHFWLYH���,Q�$��-��)XOLJQL��(G����&RQWHVWLQJ�VWHUHRW\SHV�DQG�

FUHDWLQJ� LGHQWLWLHV�� 6RFLDO� FDWHJRULHV�� VRFLDO� LGHQWLWLHV�� DQG� HGXFDWLRQDO�

SDUWLFLSDWLRQ��SS�����²������1HZ�<RUN��5XVVHOO�6DJH��

0HUULDP�� 6�� %�� ��������4XDOLWDWLYH� UHVHDUFK� DQG� FDVH� VWXG\� DSSOLFDWLRQV� LQ�

HGXFDWLRQ���QG�HG����6DQ�)UDQFLVFR��-RVVH\�%DVV�3XEOLVKHUV��

0ROO��/��&���$PDQWL��&���1HII��'���	�*RQ]DOH]��1����������)XQGV�RI�NQRZOHGJH�IRU�

WHDFKLQJ�� 8VLQJ� D� TXDOLWDWLYH� DSSURDFK� WR� FRQQHFW� KRPHV� DQG�

FODVVURRPV��7KHRU\�LQWR�SUDFWLFH������������������

2IILFH� RI� 5HIXJHH� 5HVHWWOHPHQW� �������� 5HIXJHH� $UULYDO� 'DWD�� 5HWULHYHG� RQ�

0DUFK���������KWWSV���ZZZ�DFI�KKV�JRY�RUU�UHVRXUFH�UHIXJHH�DUULYDO�GDWD�

2JEX�� -��8���	�6LPRQV��+��'�� ��������9ROXQWDU\�DQG� LQYROXQWDU\�PLQRULWLHV�� D�

FXOWXUDO� ²HFRORJLFDO� WKHRU\� RI� VFKRRO� SHUIRUPDQFH� ZLWK� LPSOLFDWLRQV� IRU�

HGXFDWLRQ��$QWURSRORJ\�DQG�(GXFDWLRQ�4XDUWHUO\�������������������

2OLYRV��(��0����������7KH�SRZHU�RI�SDUHQWV��$�FULWLFDO�SHUVSHFWLYH�RI�ELFXOWXUDO�

SDUHQW�LQYROYHPHQW�LQ�SXEOLF�VFKRROV��9RO��������1HZ�<RUN��3HWHU�/DQJ��

2OLYRV�� (��� -LPHQH]�&DVWHOODQRV�� 2��� 	� 2FKRD�� $�� �(GV��� �������� %LFXOWXUDO�

SDUHQW� HQJDJHPHQW�� $GYRFDF\� DQG� HPSRZHUPHQW�� 1HZ� <RUN�� 1<��

7HDFKHUV�&ROOHJH�3UHVV��

3RUWHV��$���5XPEDXW��5��*���	�1HW/LEUDU\��,����������/HJDFLHV��7KH�VWRU\�RI�WKH�

LPPLJUDQW�VHFRQG�JHQHUDWLRQ���VW�(G����1HZ�<RUN��%HUNHOH\��8QLYHUVLW\�RI�

&DOLIRUQLD�3UHVV��

3R]D��/���%URRNV��0��'���	�9DOGpV��*����������(QWUH�)DPLOLD��,PPLJUDQW�SDUHQWV
�

VWUDWHJLHV� IRU� LQYROYHPHQW� LQ� FKLOGUHQ
V� VFKRROLQJ�� 6FKRRO� &RPPXQLW\�

-RXUQDO��������������

4XH]DGD��5��/���'LD]��'��0���	�6DQFKH]��0�� �������� ,QYROYLQJ�/DWLQR�SDUHQWV��

*HWWLQJ�/DWLQR�SDUHQWV�LQYROYHG�LQ�HGXFDWLRQDO�DFWLYLWLHV�ZLWK�WKHLU�FKLOGUHQ�

KDVQ
W� DOZD\V� EHHQ� D� SULRULW\� IRU� VFKRROV�� 7KH� IROORZLQJ� VWUDWHJLHV� IRU�



3HGDJRJLHV�RI�3XSSHWU\��0DUJLQDOL]DWLRQ��KHJHPRQ\�DQG�FRORQL]HG�WUHDWPHQW�RI�LPPLJUDQW�DQG�UHIXJHH�
IDPLOLHV�

DWWUDFWLQJ� /DWLQR� SDUHQWV� WR� RXU� FODVVURRPV� FDQ� KHOS� SDUHQWV� RYHUFRPH�

WKH�EDUULHUV�WKH\�PD\�IDFH��/HDGHUVKLS�������������

4XLxRQHV�� 6��� 	� .L\DPD�� -�� 0�� �������� &RQWUD� OD� FRUULHQWH� �$JDLQVW� WKH�

FXUUHQW��� 7KH� UROH� RI� /DWLQR� IDWKHUV� LQ� IDPLO\�VFKRRO� HQJDJHPHQW�� 6FKRRO�

&RPPXQLW\�-RXUQDO��������������

6KLUOH\�� '�� �������� &RPPXQLW\� RUJDQL]LQJ� IRU� XUEDQ� VFKRRO� UHIRUP�� $XVWLQ��

8QLYHUVLW\�RI�7H[DV�3UHVV��

6ROyU]DQR��'��*���	�<RVVR��7��-�� ��������&ULWLFDO� UDFH�PHWKRGRORJ\��&RXQWHU�

VWRU\WHOOLQJ�DV�DQ�DQDO\WLFDO�IUDPHZRUN�IRU�HGXFDWLRQ�UHVHDUFK��4XDOLWDWLYH�

LQTXLU\���������������

7UXHED�� (�� 7�� ��������7KH� QHZ�$PHULFDQV�� ,PPLJUDQWV� DQG� WUDQVQDWLRQDOV� DW�

ZRUN��/DQKDP��5RZPDQ�	�/LWWOHILHOG�3XEOLVKHUV��

9DOHQFLD�� 5�� 5�� �������� £0H[LFDQ� $PHULFDQV� 'RQ
W� 9DOXH� (GXFDWLRQ��� 2Q� WKH�

%DVLV� RI� WKH� 0\WK�� 0\WKPDNLQJ�� DQG� 'HEXQNLQJ�� -RXUQDO� RI� /DWLQRV� DQG�

(GXFDWLRQ����������������

9DOHQ]XHOD�� $��-U�� �������� *HQGHU� UROHV� DQG� VHWWOHPHQW� DFWLYLWLHV� DPRQJ�

FKLOGUHQ� DQG� WKHLU� LPPLJUDQW� IDPLOLHV��7KH� $PHULFDQ� %HKDYLRUDO�

6FLHQWLVW��������� ��������� 5HWULHYHG� IURP�

KWWSV���ORJLQ�OLEZHE�OLE�XWVD�HGX�ORJLQ"XUO KWWS���VHDUFK�SURTXHVW�FRP�OLEZ

HE�OLE�XWVD�HGX��

9DOGpV�� *�� �������� &RQ� 5HVSHWR�� %ULGJLQJ� WKH� 'LVWDQFHV� EHWZHHQ� &XOWXUDOO\�

'LYHUVH� )DPLOLHV� DQG� 6FKRROV�� $Q� (WKQRJUDSKLF� 3RUWUDLW�� 1HZ� <RUN��

7HDFKHUV�&ROOHJH�3UHVV��

9HOH]��9��1����������&KDOOHQJLQJ�OLHV�/DW&ULW�VW\OH��$�FULWLFDO�UDFH�UHIOHFWLRQ�RI�

DQ�DOO\�WR�/DWLQD�R�LPPLJUDQW�SDUHQW�OHDGHUV��),8�/��5HY�����������

:HLVV��+��%���/RSH]��0��(���	�6WDUN��'��5����������%UHDNLQJ�1HZ�*URXQG��'DWD�

6\VWHPV�7UDQVIRUP�)DPLO\�(QJDJHPHQW�LQ�(GXFDWLRQ��,VVXH�%ULHI��+DUYDUG��

)DPLO\�5HVHDUFK�3URMHFW��

:LOKHOP�� 7��� 	� 7RPDV� 5LYHUD� &HQWHU�� ��������/DWLQRV� DQG� LQIRUPDWLRQ�

WHFKQRORJ\��3UHSDULQJ��IRU�WKH���VW�FHQWXU\��&ODUHPRQW��&$��7RPDV�5LYHUD�

&HQWHU��

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������

��



0DUJDULWD�0DFKDGR�&DVDV��.DWKHULQH�7DODWL��+DHWKDP�$EGXO�5D]DT��$OSKD�0DUWtQH]�6XiUH]��0LJXHO�
)RQVHFD�\�&LQG\�3HxD�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������

��

<RVVR�� 7�� -�� �������� :KRVH� FXOWXUH� KDV� FDSLWDO"� $� FULWLFDO� UDFH� WKHRU\�

GLVFXVVLRQ� RI� FRPPXQLW\� FXOWXUDO� ZHDOWK�� 5DFH� HWKQLFLW\� DQG� HGXFDWLRQ��

������������


