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$EVWUDFW

&KLOGUHQ DUH LQFUHDVLQJO\ EHLQJ FRQVXPHG E\ VFUHHQ WHFKQRORJLHV� ZKLFK HQWDLOV D PXOWLWXGH

RI QHJDWLYH FRQVHTXHQFHV� VXFK DV WKH GHYHORSPHQW RI PDWHULDOLVWLF YDOXHV� GHSUHVVLRQ�

QDWXUDO GLVFRQQHFWLRQ RU VRFLHWDO KRPRJHQL]DWLRQ� :KLOH WKH FXUUHQW HIIRUWV RI GLJLWDOL]LQJ WKH

SULPDU\ VFKRROV RI *HUPDQ\ IRFXV RQ WKH SURYLVLRQ RI VFUHHQ WHFKQRORJLHV DQG WKH YRFDWLRQDO

WUDLQLQJV RI WHDFKHUV DERXW WKH SUDFWLFDO XVDELOLW\ RI WKHVH GHYLFHV� WKHUH LV RQO\ OLWWOH HPSKDVLV

RQ HGXFDWLQJ FKLOGUHQ DERXW WKH SRWHQWLDO QHJDWLYH LQIOXHQFHV RI VFUHHQ WHFKQRORJLHV� :LWK

UHIHUHQFH WR VFLHQWLILF OLWHUDWXUH DV ZHOO DV TXDOLWDWLYH GDWD FROOHFWHG LQ WZR SULPDU\ VFKRROV LQ

+DPEXUJ� *HUPDQ\� WKLV VWXG\ IRFXVHV RQ ZK\ LW LV LPSRUWDQW WR DGMXVW WKH SULPDU\ VFKRRO

FXUULFXOD DQG YRFDWLRQDO WUDLQLQJV RI +DPEXUJ WRZDUGV HGXFDWLQJ FKLOGUHQ DERXW WKH SRWHQWLDO

QHJDWLYH LQIOXHQFHV RI VFUHHQ WHFKQRORJLHV� )XUWKHUPRUH� LW JLYHV RQH FRQFUHWH SROLF\

UHFRPPHQGDWLRQ RQ KRZ WR HIILFLHQWO\ FRXQWHUDFW WKH QHJDWLYH HQWDLOPHQWV RI VFUHHQ

WHFKQRORJLHV�LQ�IXWXUH�
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,QWURGXFWLRQ

:LWKLQ MXVW WZR GHFDGHV� VFUHHQ WHFKQRORJLHV WRRN XS D PDMRU SDUW RI WKH OLYHV RI FKLOGUHQ DOO

DURXQG WKH ZRUOG� ,QVWDJUDP� <RXWXEH RU YLGHR JDPHV DUH SURJUHVVLYHO\ UHSODFLQJ QDWXUDO

H[SORUDWLRQ� LQWHUSHUVRQDO H[SHULHQFHV RU WLPHV RI FULWLFDO UHIOHFWLRQ� &KLOGUHQ DUH QRW VROHO\

JURZLQJ XS LQ WKHLU LQGLYLGXDO FRPSRVLWLRQ RI SK\VLFDO DQG VRFLDO IDFWRUV DQ\PRUH� EXW VSHQG

D JUHDW SDUW RI WKHLU ZDNLQJ OLYHV LQ VKDUHG GLJLWDO HQYLURQPHQWV� :KLOH FKLOGUHQ ZHUH

FHUWDLQO\ FRQVXPHG E\ WHOHYLVLRQV RU ERRNV LQ WKH SDVW� UHFHQW WHFKQRORJLFDO DGYDQFHPHQWV�

OLNH KDQGKHOG GHYLFHV RU VRFLDO PHGLD SODWIRUPV� DUH PDNLQJ GLJLWDO PHGLD RPQLSUHVHQW DQG

XELTXLWRXV LQ WKH OLYHV RI FKLOGUHQ� 6HWWLQJ WKLV QRYHO GHYHORSPHQW LQ FRQWUDVW WR WKH ZKROH

KLVWRU\ RI KXPDQNLQG� LW EHFRPHV FOHDU WKDW KXPDQLW\ KDV UHDFKHG D WXUQLQJ SRLQW LQ LWV

GHYHORSPHQW� $V LQFUHDVLQJ QXPEHUV RI \RXQJ SHRSOH DUH JHWWLQJ DFFHVV WR WKH LQWHUQHW� WKH

GLVFRQQHFWHG� IUDJPHQWHG DQG RIWHQWLPHV LVRODWHG VRFLHWLHV SURJUHVVLYHO\ PHUJH LQWR D ZRUOG

FRPPXQLW\� KHOG WRJHWKHU E\ WKH LQWHUQHW� +RZHYHU� LQ OLJKW RI WKH QHJDWLYH HQWDLOPHQWV RI

VFUHHQ WHFKQRORJLHV RQ FKLOGUHQ DQG VRFLHW\ DV D ZKROH� VXFK DV KRPRJHQL]DWLRQ� GHSUHVVLRQ�

D GHYHORSPHQW RI PDWHULDOLVWLF YDOXHV RU QDWXUDO GLVFRQQHFWLRQ� ZH QHHG WR LQLWLDWH

FRXQWHUPHDVXUHV LQ RUGHU WR HQVXUH WKDW WKHVH QHJDWLYH HQWDLOPHQWV DUH QRW EHLQJ QRUPDOL]HG

DQG FDUULHG LQWR WKH IXWXUH� 6LQFH VFKRROV FDQ EH VHHQ DV VRFLDO OHYHUDJH SRLQWV� ZKHUH

FKLOGUHQ DFTXLUH NQRZOHGJH IRU WKH OLIH WKDW OLHV DKHDG RI WKHP� WKH\ SOD\ DQ LQWHJUDO UROH LQ

FRXQWHUDFWLQJ�WKRVH�QHJDWLYH�HQWDLOPHQWV�LQ�IXWXUH�

&HUWDLQO\� VFUHHQ WHFKQRORJLHV KDYH LPSURYHG RXU ZRUOG LQ D PXOWLWXGH RI ZD\V� 0RVW

LPSRUWDQWO\� WKH\ FRQQHFWHG XV LQWR D JOREDO VRFLHW\ WKDW FDQ FROOHFWLYHO\ FRPEDW JOREDO

FKDOOHQJHV� VXFK DV FOLPDWH FKDQJH� JUDGXDO ELRGLYHUVLW\ ORVV RU SROOXWLRQ� 1RQHWKHOHVV� LW DOVR

HQWDLOV VRPH QRYHO DQG XQSUHFHGHQWHG FKDOOHQJHV WKDW QHHG WR EH DGGUHVVHG PRYLQJ LQWR WKH

IXWXUH� 7KLV VWXG\ VROHO\ IRFXVHV RQ WKH QHJDWLYH LQIOXHQFHV RI VFUHHQ WHFKQRORJLHV ZKLOH

UDUHO\ PHQWLRQLQJ WKH SRVLWLYH� 7KH UHDVRQLQJ IRU WKLV FKRLFH LV WKH XUJHQF\ RI DFNQRZOHGJLQJ

DQG DFWLYHO\ FRXQWHUDFWLQJ WKHVH LQIOXHQFHV� 7KH FXUUHQW REMHFWLYH RI WKH VFKRRO DJHQF\ RI

+DPEXUJ LV WR HTXLS VFKRROV ZLWK VFUHHQ WHFKQRORJLHV DQG WR HGXFDWH WHDFKHUV DERXW WKH

SUDFWLFDO XVDELOLW\ RI WKHVH GHYLFHV� DQG KRZ WKH\ FDQ EH LPSOHPHQWHG LQWR WKH FODVV

SURFHHGLQJV� +RZHYHU� WKLV REMHFWLYH ODUJHO\ PLVVHV� DQG LV QRQUHIOHFWLYH WRZDUGV WKH

QHJDWLYH HIIHFWV RI VFUHHQ WHFKQRORJLHV� ZKLFK DOUHDG\ LPSDFW VRFLHW\ DQG ZLOO FRQWLQXH WR GR

VR LI QR FRXQWHUPHDVXUHV DUH EHLQJ WDNHQ� +HQFH� FKLOGUHQ DUH FXUUHQWO\ EHLQJ FRQIURQWHG ZLWK

VFUHHQ WHFKQRORJLHV� LQVLGH DQG RXWVLGH RI VFKRRO� ZLWKRXW EHLQJ HTXLSSHG ZLWK WKH FULWLFDO
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OHQVH WR SURWHFW WKHPVHOYHV IURP WKHVH ODUJHO\ XQQRWLFHG QHJDWLYH LQIOXHQFHV� 7KHUHIRUH� P\

UHVHDUFK TXHVWLRQ LV� ³:K\ LV LW LPSRUWDQW WR DGMXVW WKH SULPDU\ VFKRRO FXUULFXOD DQG

YRFDWLRQDO WUDLQLQJV RI +DPEXUJ WRZDUGV HGXFDWLQJ FKLOGUHQ DERXW WKH SRWHQWLDO QHJDWLYH

LQIOXHQFHV RI VFUHHQ WHFKQRORJLHV"´� %DVHG RQ DFDGHPLF OLWHUDWXUH DQG TXDOLWDWLYH GDWD

FROOHFWHG IURP WZR SULPDU\ VFKRROV LQ +DPEXUJ� *HUPDQ\� WKLV VWXG\ DQDO\VHV D PXOWLWXGH RI

VRFLHWDO ILHOGV WKDW DUH EHLQJ QHJDWLYHO\ LQIOXHQFHG E\ VFUHHQ WHFKQRORJLHV DQG WKH UROHV RI

SULPDU\ VFKRROV LQ FRXQWHUDFWLQJ WKRVH LQIOXHQFHV� 7KH UHVXOWV RI WKH VWXG\ DUH GLYLGHG LQWR

WKUHH PDLQ VHFWLRQV� WKH OLWHUDWXUH UHYLHZ� WKH TXDOLWDWLYH UHVXOWV DQG WKH GLVFXVVLRQ� (DFK

VHFWLRQ ILUVW GLVFXVVHV WKH QHJDWLYH LPSOLFDWLRQV RI VFUHHQ WHFKQRORJLHV RQ FKLOGUHQ� EHIRUH

GLYLQJ LQWR WKH UROH RI SULPDU\ VFKRROV LQ HVWDEOLVKLQJ D PRUH KHDOWK\ UHODWLRQVKLS WR VFUHHQ

WHFKQRORJLHV�LQ�IXWXUH�
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0HWKRGRORJ\

7KLV H[SORUDWRU\ UHVHDUFK SURMHFW DLPV DW DQDO\VLQJ WKH LPSRUWDQFH RI DGMXVWLQJ SULPDU\

VFKRRO FXUULFXODU DQG YRFDWLRQDO WUDLQLQJV WRZDUGV HGXFDWLQJ FKLOGUHQ DERXW WKH SRWHQWLDO

QHJDWLYH LQIOXHQFHV RI VFUHHQ WHFKQRORJLHV� )XUWKHUPRUH� WKH EXLOGLQJ EORFNV RI WKLV VWXG\ DUH

DQ H[WHQVLYH OLWHUDWXUH UHYLHZ DV ZHOO DV TXDOLWDWLYH GDWD GHULYHG IURP VL[ LQ�GHSWK LQWHUYLHZV

ZLWK SHUVRQQHO IURP WZR SULPDU\ VFKRROV LQ +DPEXUJ� )RU WKH OLWHUDWXUH UHYLHZ� WKH PHWKRG

RI D VWUXFWXUHG OLWHUDWXUH UHYLHZ ZDV XVHG� LQ RUGHU WR DQVZHU D SUHGHWHUPLQHG UHVHDUFK

TXHVWLRQ IURP PXOWLSOH DQJOHV LQ D VWUXFWXUHG ZD\� ZKLOH QRW KDYLQJ WR VWLFN WR D VWDWLF

SUHGHWHUPLQHG�VWUXFWXUH�RI�WRSLFV�WR�LQFOXGH��.DUROLQVND ,QVWLWXWHW��������

)LUVW� SUHOLPLQDU\ OLWHUDWXUH UHVHDUFK ZDV FRQGXFWHG DERXW WKH PXOWLWXGH RI QHJDWLYH

FRQVHTXHQFHV RI GLJLWDO GHYLFHV� )RU WKDW� *RRJOH 6FKRODU DQG 6PDUW &DW ZHUH XVHG �8*

RQOLQH OLEUDU\�� DORQJ ZLWK SDSHU ERRNV RQ WKH VXEMHFW PDWWHU� )RU WKH SUHOLPLQDU\ RQOLQH

UHVHDUFK DERXW WKH QHJDWLYH HQWDLOPHQWV RI VFUHHQ WHFKQRORJLHV� NH\ZRUGV ZHUH FRPELQHG

VXFK DV µVPDUWSKRQH XVDJH¶� µFKLOGUHQ¶� µVFUHHQ WHFKQRORJ\¶� µGLJLWDO GHYLFHV¶� µGLJLWDOL]DWLRQ¶�

µVRFLDO PHGLD¶ RU µSV\FKRORJ\¶� +RZHYHU� RWKHU NH\ZRUGV ZHUH DGGHG DIWHU GLYLQJ GHHSHU LQWR

WKH OLWHUDWXUH� VXFK DV µGHSUHVVLRQ¶� µDGGLFWLRQ¶� µORQHOLQHVV¶� µHQY\¶� µIULHQGVKLS¶�

µPDWHULDOLVP¶� µLQIOXHQFHUV¶ RU µGHPRFUDF\¶� +RZHYHU� GXH WR WKH PXOWLWXGH RI LQGLYLGXDO

WKHPHV UHVXOWLQJ IURP WKH OLWHUDWXUH UHVHDUFK� WKH OLWHUDWXUH UHYLHZ RI WKLV VWXG\ VROHO\ IRFXVHV

RQ D VXEMHFWLYH VHOHFWLRQ RI H[HPSODU\ WKHPHV� )RU WKH UHVHDUFK DERXW WKH FXUUHQW REMHFWLYH RI

GLJLWDOL]LQJ SULPDU\ VFKRROV LQ +DPEXUJ� , FRQVXOWHG WKH RIILFLDO ZHEVLWHV DQG GRFXPHQWV RI

WKH IHGHUDO PLQLVWU\ RI HGXFDWLRQ DQG UHVHDUFK RI *HUPDQ\� WKH ZHEVLWHV RI WKH *HUPDQ

PLQLVWHUV�RI�FXOWXUH�DV�ZHOO�DV�WKH�DJHQF\�IRU�VFKRRO DQG�YRFDWLRQDO�WUDLQLQJ�RI�+DPEXUJ�

$IWHU WKH OLWHUDWXUH UHVHDUFK� WKH TXDOLWDWLYH SDUW RI WKH VWXG\ EHJDQ� ZKLFK LQFOXGHG WKH

IRUPXODWLRQ RI LQWHUYLHZ TXHVWLRQV DV ZHOO DV ILQGLQJ SRWHQWLDO LQWHUYLHZ SDUWLFLSDQWV� 7KH

LQWHUYLHZ TXHVWLRQV �$SSHQGL[ ��� QHHGHG WR EH DV RSHQ DQG XQELDVHG DV SRVVLEOH� LQ RUGHU WR

JDLQ WUXH DQG DFFXUDWH LQVLJKWV IURP WKH LQWHUYLHZHHV� ZLWKRXW PH LQIOXHQFLQJ WKH UHVXOWV� 7KH

TXHVWLRQV DLPHG DW UHYHDOLQJ WKH LQGLYLGXDO RSLQLRQV DERXW WKH QHJDWLYH FRQVHTXHQFHV RI

VFUHHQ WHFKQRORJLHV RQ FKLOGUHQ� ZKHWKHU LW LV LPSRUWDQW WR HGXFDWH FKLOGUHQ DERXW WKHP� LI WKH

SRVLWLYH DVSHFWV RI VFUHHQ WHFKQRORJLHV RXWZHLJK WKH QHJDWLYH RU LI WKH\ IHHO DGHTXDWHO\

SUHSDUHG�WR�OHDG�FKLOGUHQ�LQWR�WKH�DJH�RI�GLJLWDOL]DWLRQ� WR�PHQWLRQ�D�IHZ�



�

:KHQ LW FDPH WR WKH VHOHFWLRQ RI WKH LQWHUYLHZHHV� VSHDNLQJ WR SHRSOH ZKR DUH LQ FRQWDFW ZLWK

QXPHURXV FKLOGUHQ IURP GLIIHUHQW VRFLDO� UHOLJLRXV DQG HWKQLF EDFNJURXQGV ZDV LPSRUWDQW� LQ

RUGHU WR JHW WKH PRVW UHDOLVWLF DQG XQELDVHG SLFWXUH DERXW WKH \RXQJ JHQHUDWLRQ DQG WKHLU

UHODWLRQVKLS WR VFUHHQ WHFKQRORJLHV� ,W WXUQHG RXW WKDW SULPDU\ VFKRROV ZHUH WKH EHVW JDWHZD\

WR ORRN IRU SDUWLFLSDQWV WKDW PHHW WKLV FULWHULD� DV WKH\ DUH VSHQGLQJ VHYHUDO KRXUV D GD\

LQWHUDFWLQJ ZLWK FKLOGUHQ IURP GLYHUVH EDFNJURXQGV� 6LQFH , KDYH DOUHDG\ EHHQ LQ FRQWDFW ZLWK

D SULPDU\ VFKRRO LQ WKH SDVW� ZKLFK LV NQRZQ IRU LWV GLYHUVLW\ DQG SOXUDOLW\ RI EDFNJURXQGV� ,

ZDV DEOH WR FRQVXOW WZR WHDFKHUV� D WHDFKLQJ DVVLVWDQW� D VRFLDO SHGDJRJXH DQG WKH VHFRQGDU\

SULQFLSDO RI WKH VFKRRO� ZKR ZHUH ZLOOLQJ WR SDUWLFLSDWH LQ DQ LQWHUYLHZ� )XUWKHUPRUH� ,

FRQVXOWHG D SULPDU\ VFKRRO WHDFKHU IURP DQRWKHU VFKRRO� ZKLFK PDGH D WRWDO QXPEHU RI VL[

SDUWLFLSDQWV� )RXU RI WKH LQWHUYLHZV ZHUH KHOG SK\VLFDOO\ DW WKH SULPDU\ VFKRRO� RQH ZDV KHOG

SK\VLFDOO\ DW D FDIp DQG RQH ZDV KHOG RQOLQH YLD D SKRQH FDOO� 7KH LQWHUYLHZV ZHUH

VHPL�VWUXFWXUHG �*DOOHWWD� ������ VLQFH WKLV FUHDWHG D IOXLG DQG UHOD[HG DWPRVSKHUH ZLWKRXW

EHLQJ WRR VWDWLF� 7KH VHW RI �� TXHVWLRQV WKDW ZHUH SUHSDUHG LQ DGYDQFH ZHUH RSHQ�HQGHG�

JLYLQJ WKH SDUWLFLSDQWV WKH RSSRUWXQLW\ WR H[SODLQ WKHLU DQVZHUV LQ DV PXFK GHWDLO DV WKH\

ZLVKHG� 2FFDVLRQDOO\� LQ RUGHU WR DYRLG UHSHWLWLRQ� TXHVWLRQV ZHUH VNLSSHG ZKHQ SDUWLFLSDQWV

DOUHDG\ JDYH DQ DQVZHU LQ WKH FRQWH[W RI DQRWKHU TXHVWLRQ� 7KH OHQJWK RI WKH LQWHUYLHZV

UDQJHG IURP �� PLQXWHV XS WR RQH KRXU� )RU WKH UHFRUGLQJ RI WKH LQWHUYLHZV� D UHFRUGLQJ

GHYLFH E\ 6RQ\ ZDV XVHG� $IWHU WKH FRQGXFWLRQ RI WKH LQWHUYLHZV� WKH\ ZHUH PDQXDOO\

WUDQVFULEHG LQWR WH[W� 7KLV ZDV IROORZHG E\ PH UHDGLQJ WKH WUDQVFULSWV WKUHH WLPHV WR JHW DQ

XQGHUVWDQGLQJ RI WKH NH\ WKHPHV GLVFXVVHG� EHIRUH VWDUWLQJ ZLWK WKH DQDO\VLV� 7KHUHIRUH�

WKHPDWLF DQDO\VLV ZDV WKH PHWKRG RI FKRLFH WR FRGH WKH GDWD �&ODUNH 	 %UDXQ� ������ :KLOH

WKH DXGLR ILOHV RI WKH LQWHUYLHZV KDYH EHHQ GHOHWHG ULJKW DIWHU WUDQVFULSWLRQ� WKH WUDQVFULSWV DUH

VDYHG�VHFXUHO\�RQ�P\�ODSWRS��ORFNHG�E\�D�SDVVZRUG�

7KH SULPDU\ UHDVRQ WR FKRRVH TXDOLWDWLYH RYHU TXDQWLWDWLYH UHVHDUFK ZDV WR JDLQ LQ�GHSWK

LQVLJKWV IURP WKH SDUWLFLSDQWV DORQJ ZLWK DOO WKH DUJXPHQWV� H[SODQDWLRQV DQG VWDQGSRLQWV

VXUURXQGLQJ P\ UHVHDUFK WRSLF� %DVHG RQ WKH SUHOLPLQDU\ UHVHDUFK DERXW UHVHDUFK PHWKRGV� LW

ZDV FRQFOXGHG WKDW TXDOLWDWLYH UHVHDUFK ZDV WKH PRVW VXLWDEOH PHWKRG �)RVVH\� HW DO�� �����

+HQQLQN� +XWWHU 	 %DLOH\� ����� 3DWWRQ� ������ )XUWKHUPRUH� WKH UHVHDUFK TXHVWLRQ RI WKLV

VWXG\ LV D µZK\�TXHVWLRQ¶� ZKLFK FDQ EHWWHU EH DQVZHUHG E\ VHQWHQFHV WKDQ E\ QXPEHUV� 7KH

SULPDU\ UHDVRQ QRW WR LQFOXGH SDUHQWV LQWR WKLV UHVHDUFK LV WKDW WKH\ ZRXOG QRW KDYH

FRPSUHKHQVLYH DQG JHQHUDOL]DEOH YLHZSRLQWV IURP ZKLFK EURDGHU DVVXPSWLRQV DERXW VRFLHW\
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FDQ EH PDGH� 6FKRRO�SHUVRQQHO VHHPHG WR EH WKH PRVW VXLWDEOH VRFLDO JURXS WR FRQVXOW� VLQFH

WKH\ DUH LQ FORVH FRQWDFW ZLWK QXPHURXV FKLOGUHQ IURP D YDULHW\ RI VRFLDO� UHOLJLRXV RU HWKQLF

EDFNJURXQGV ILYH GD\V D ZHHN� +HQFH� WKHLU YLHZSRLQWV DUH PRUH DFFXUDWH DQG JHQHUDOL]DEOH

ZKHQ DWWHPSWLQJ WR DQDO\VH WKH FKDUDFWHULVWLFV RI DQ HQWLUH JHQHUDWLRQ� 0RUHRYHU WKH\

H[SHULHQFH KRZ FKLOGUHQ LQWHUDFW ZLWK HDFK RWKHU RQ D GDLO\ EDVLV� ZKLFK LV DOVR DQ LPSRUWDQW

SDUW RI WKLV VWXG\� ,Q DGGLWLRQ WR WKDW� VFKRRO�SHUVRQQHO WKDW KDYH ZRUNHG LQ WKH HGXFDWLRQDO

VHFWRU IRU VHYHUDO GHFDGHV DUH DEOH WR UHIOHFW RQ WKH ORQJ�WHUP FKDQJHV EHWZHHQ JHQHUDWLRQV�

HVSHFLDOO\�LQ�UHODWLRQ�WR�WKH�VXGGHQ�LQIOXHQFH�RI GLJLWDOL]DWLRQ�
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/LWHUDWXUH�5HYLHZ

1HJDWLYH�,PSOLFDWLRQV�RI�6FUHHQ�7HFKQRORJLHV

6FUHHQ�7LPH

$FFRUGLQJ WR 5LGHRXW DQG 5REE ������� WKH DYHUDJH $PHULFDQ EHWZHHQ WKH DJHV RI �� DQG ��

KDV VSHQW DQ DYHUDJH RI ���� KRXUV D GD\ ORRNLQJ DW D VFUHHQ DQG EHWZHHQ WKH DJHV � DQG �� LW

LV ���� KRXUV� H[FOXGLQJ WKH WLPH VSHQW IRU KRPHZRUN� )XUWKHUPRUH� ��� RI �� \HDU ROGV RZQ

WKHLU RZQ VPDUWSKRQH DQG E\ WKH DJH RI ��� ��� GR� :KLOH WKHUH DUH QR VWXGLHV RQ WKH VFUHHQ

WLPH RI *HUPDQ FKLOGUHQ EHIRUH WKH &RYLG��� SDQGHPLF� LW FDQ EH LQIHUUHG WKDW WKH XVDJH DQG

RZQHUVKLS RI WHFKQRORJLFDO GHYLFHV KDV VN\URFNHWHG LQ UHFHQW \HDUV� $FFRUGLQJ WR D VWXG\

FRQGXFWHG E\ 1RUWRQ/LIH/RFN� *HUPDQ FKLOGUHQ KDYH VSHQW DQ DYHUDJH RI ���� KRXUV D GD\

ORRNLQJ DW D VFUHHQ GXULQJ WKH &RYLG��� SDQGHPLF �,W�GDLO\� ������ )XUWKHUPRUH� WKH XVDJH RI

VPDUWSKRQHV� LQ SDUWLFXODU VRFLDO PHGLD DSSV� OHDGV WR WKH GLVEXUVDO RI GRSDPLQH� WKH

QHXURWUDQVPLWWHU UHVSRQVLEOH IRU WKH IHHOLQJ RI KDSSLQHVV� ZKLFK PDNHV WKH XVDJH DGGLFWLYH

DQG�LQFUHDVHV�XVDJH��0DFwW��0DFwW�	�*�QJ|U��������

3V\FKRORJLFDO ,PSOLFDWLRQV DQG 3RVLWLYH )HHGEDFN /RRSV RI 6FUHHQ

7HFKQRORJLHV

6FUHHQ WHFKQRORJLHV KDYH D YDULHW\ RI SV\FKRORJLFDO LPSOLFDWLRQV WKDW DFW DV SRVLWLYH IHHGEDFN

ORRSV� (OKDL DQG KLV FROOHDJXHV ������ DQDO\VHG WKH FRUUHODWLRQ RI VPDUWSKRQH XVDJH RI

LQGLYLGXDOV DQG WKH UHVXOWDQW QHJDWLYH PHQWDO KHDOWK RXWFRPHV VXFK DV GHSUHVVLRQ� DQ[LHW\ RU

WKH IHDU RI PLVVLQJ RXW� $V LQGLYLGXDOV VSHQG LQFUHDVLQJ DPRXQWV RI WLPH LQ WKH GLJLWDO

HQYLURQPHQW� PDQ\ RI WKHLU SK\VLRORJLFDO DQG SV\FKRORJLFDO KXPDQ QHHGV DUH QRW PHW� ZKLFK

RIWHQ HQWDLOV WKH FRQVHTXHQFH RI GHYHORSLQJ GHSUHVVLYH V\PSWRPV� 2QH RI WKH PDLQ ILQGLQJV

RI WKH VWXG\ ZDV WKDW WKH LPSXOVLYH SDWKZD\ WR SUREOHPDWLF VPDUWSKRQH XVDJH LV PDUNHG E\ D

GHFUHDVLQJ OHYHO RI HPRWLRQDO VHOI�FRQWURO� 7KLV HPRWLRQDO GLVSRVLWLRQ KDV VKRZQ WR UHVXOW LQ

DQ HYHQ JUHDWHU RYHUXVH RI VPDUWSKRQHV� LQ SDUW EHFDXVH RI D FRJQLWLYH HVFDSH PHFKDQLVP WR

FRSH ZLWK WKH QHJDWLYH HPRWLRQV DV ZHOO DV WKH LQDELOLW\ RI UHJXODWLQJ HPRWLRQV� 7KHUHIRUH� WKH

XQSOHDVDQW HPRWLRQDO GLVSRVLWLRQ GXH WR VPDUWSKRQH RYHUXVH DFWV DV D SRVLWLYH IHHGEDFN ORRS�

VLQFH LW HQIRUFHV DQ HYHQ JUHDWHU RYHUXVH RI VPDUWSKRQHV� ZKLFK WKHQ DJDLQ HQIRUFHV D
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QHJDWLYH HPRWLRQDO GLVSRVLWLRQ� )XUWKHUPRUH� WKH KDELWXDO VKLIW IURP WKH SK\VLFDO WRZDUGV WKH

GLJLWDO HQYLURQPHQW LV EHLQJ DFFRPSDQLHG E\ D QHZ IRUP RI IHDU WKDW H[FHVVLYH VPDUWSKRQH

XVHUV H[SHULHQFH LQ WLPHV RI GLJLWDO GLVFRQQHFWLRQ� WKH IHDU RI PLVVLQJ RXW �(OKDL� HW DO�� ������

$V WKH VRFLDO OLIH RI PDQ\ LQGLYLGXDOV QRZDGD\V LV LQFUHDVLQJO\ WDNLQJ SODFH RQOLQH� EHLQJ

GLVFRQQHFWHG PHDQV WR WDNH WKH ULVN RI PLVVLQJ RXW RQ VRPHWKLQJ ZRUWK H[SHULHQFLQJ� 7KLV

IRUFH� ZKLFK NHHSV RXU H\HV JOXHG WR WKH VFUHHQ� GRHV QRW RQO\ WKUHDWHQ SV\FKRORJLFDO

ZHOOEHLQJ LQ WKH VKRUW�WHUP� EXW DOVR LQ WKH ORQJ�WHUP� VLQFH LW DFWV DV D SRVLWLYH IHHGEDFN

ORRS� VLPLODU WR WKH RQH GHVFULEHG DERYH� :KLOH H[FHVVLYH VPDUWSKRQH XVDJH HQWDLOV WKH

FRQVHTXHQFH RI GHYHORSLQJ WKH IHDU RI PLVVLQJ RXW� WKLV IHDU GRHV WKHQ HQIRUFH H[FHVVLYH

VPDUWSKRQH XVDJH ZKLFK LQ UHWXUQ OHDGV WR D KLJKHU OHYHO RI IHDU RI PLVVLQJ RXW ZKHQ QRW

EHLQJ�GLJLWDOO\�FRQQHFWHG��(OKDL�HW�DO���������

$QRWKHU VWXG\ E\ (OKDL DQG KLV FROOHDJXHV� FRQGXFWHG LQ ����� DQDO\VHG WKH UHODWLRQVKLS

EHWZHHQ SUREOHPDWLF VPDUWSKRQH XVDJH DQG UHSHWLWLYH QHJDWLYH WKLQNLQJ DV ZHOO DV WKH

SURQHQHVV WR ERUHGRP RI LQGLYLGXDOV� 5HSHWLWLYH QHJDWLYH WKLQNLQJ� ZKLFK KDSSHQV SDVVLYHO\

DQG LV RIWHQ WKH UHVXOW RI GHSUHVVLRQ DQG DQ[LHW\� LQYROYHV QHJDWLYH WKRXJKWV LQ WKH IRUP RI

ZRUU\ RU UXPLQDWLRQ� 7KH ODWWHU WZR DUH SHUFHLYHG DV FRJQLWLYH VWUDWHJLHV WKDW LQGLYLGXDOV XVH

WR DYRLG GHDOLQJ ZLWK QHJDWLYH HPRWLRQV� :KHUHDV UXPLQDWLRQ LQYROYHV UHSHWLWLYH WKLQNLQJ

DERXW SDVW HYHQWV� ZRUU\ LQYROYHV UHSHWLWLYH WKLQNLQJ DERXW IXWXUH HYHQWV �(OKDL� <DQJ 	

0RQWDJ� ������ 7KH VWXG\ UHYHDOHG D PXWXDO FRUUHODWLRQ EHWZHHQ SUREOHPDWLF VPDUWSKRQH

XVDJH DQG UHSHWLWLYH QHJDWLYH WKLQNLQJ RI LQGLYLGXDOV� 7KXV� VPDUWSKRQH XVDJH FDQ QRW RQO\

UHVXOW LQ UHSHWLWLYH QHJDWLYH WKLQNLQJ� EXW LV DOVR D FRSLQJ PHFKDQLVP WR WHPSRUDULO\ UHOLHYH

LQGLYLGXDOV IURP QHJDWLYH WKLQNLQJ SURFHVVHV� 2QH SRVVLEOH H[SODQDWLRQ RI WKLV SKHQRPHQRQ

LV WKDW UHSHWLWLYH QHJDWLYH WKLQNLQJ PD\ EH D GULYHU IRU LQGLYLGXDOV WR VHHN UHDVVXUDQFH RI WKHLU

RZQ VHOI�ZRUWK IURP WKHLU IDPLO\� IULHQGV RU DFTXDLQWDQFHV� PDQLIHVWLQJ LWVHOI LQ IRUP RI

LQFUHDVHG EDFN�DQG�IRUWK PHVVDJLQJ RU VROLFLWLQJ µOLNHV¶ RQ VRFLDO PHGLD �(OKDL� <DQJ 	

0RQWDJ� ������ $QRWKHU ILQGLQJ RI WKH VDPH VWXG\ ZDV WKDW GHSUHVVLRQ DQG DQ[LHW\ LQYROYH

DWWHQWLRQDO GHILFLWV� VXFK DV D GLIILFXOW\ WR FRQFHQWUDWH �(OKDL� <DQJ 	 0RQWDJ� ������ 6XFK

DWWHQWLRQDO GHILFLWV PD\ VHW WKH VWDJH IRU GHSUHVVHG DQG DQ[LRXV LQGLYLGXDOV WR H[SHULHQFH

ERUHGRP DQG ERUHGRP SURQHQHVV� ZKLFK FDQ LQ WXUQ GULYH WKHP WR RYHUXVH WKHLU VPDUWSKRQHV

DV PHDQV RI UHOLHYLQJ WKHLU ERUHGRP� $JDLQ� D SRVLWLYH IHHGEDFN ORRS EHFRPHV YLVLEOH� VLQFH

ERUHGRP�DQG�VPDUWSKRQH�XVDJH�DUH�PXWXDOO\�FRUUHODWHG�
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)XUWKHUPRUH� RWKHU VWXGLHV SLQSRLQW VPDUWSKRQH DGGLFWLRQ WR EH D PDMRU FDXVH RI ORQHOLQHVV

DQG GHSUHVVLRQ �+XQW� HW DO�� ����� 0DKDSDWUD� ����� <DYLFK� 'DYLGRYLWFK 	 )UHQNHO� ������

6LQFH VRFLDO QHWZRUNV SURYLGH LQGLYLGXDOV ZLWK D VXSHUILFLDO IHHOLQJ RI EHORQJLQJ DQG VRFLDO

LQFOXVLRQ� VPDUWSKRQHV KDYH EHFRPH PHDQV WR H[SHULHQFH D VHQVH RI UHOLHI DQG HVFDSH IURP

WKH IHHOLQJ RI ORQHOLQHVV �+XQW� HW DO�� ����� 0DKDSDWUD� ������ 7KLV� KRZHYHU� RQO\ SURYLGHV

LPPHGLDWH DQG VXSHUILFLDO JUDWLILFDWLRQ ZKLFK HQGV RQFH WKH LQGLYLGXDO SXWV DZD\ WKHLU

VPDUWSKRQH� *UDGXDOO\� XVHUV IDOO LQWR D SDWWHUQ RI UHSHWLWLYH EHKDYLRXU� XVLQJ WKH VPDUWSKRQH

DV D PHDQ RI PRRG HQKDQFHPHQW� ZKLFK LQFUHDVHV WKH OHYHO RI SV\FKRORJLFDO GHSHQGHQF\

RQFH WKH UHSHWLWLYH EHKDYLRXU LV UHLQIRUFHG �0DKDSDWUD� ������ $JDLQ� D SRVLWLYH IHHGEDFN

ORRS DULVHV IURP WKH XVDJH RI VPDUWSKRQHV� ZKLFK FDQ LQ WKH ORQJ UXQ KDUP WKH UHDO SK\VLFDO

DQG VRFLDO OLIH RI LQGLYLGXDOV� 7KH VHQVH RI H[FLWHPHQW� UHOLHI DQG IXOILOOPHQW WKDW XVHUV GHULYH

IURP WKH GLJLWDO VSKHUH LV VR DSSHDOLQJ WKDW WKH\ RIWHQ QHJOHFW UHDO VRFLDO LQWHUDFWLRQV�

VXEVWLWXWLQJ�IDPLO\�PHPEHUV�DQG�IULHQGV�ZLWK�GLJLWDO PHGLD�

1DWXUDO�'LVFRQQHFWLRQ

7KH WLPH WKDW SHRSOH KDYH VSHQW LQ WKH QDWXUDO HQYLURQPHQW LV SURJUHVVLYHO\ EHLQJ UHSODFHG E\

WLPH VSHQW LQ IURQW RI VFUHHQ WHFKQRORJLHV �5LGHRXW 	 5REE� ������ 7KLV KDELWXDO VKLIW� ZKLFK

LV KLJKO\ DQRPDORXV LQ FRQWUDVW WR KRZ SHRSOH KDYH VSHQW WKHLU WLPH EHIRUH GLJLWDOL]DWLRQ� LV

UHVXOWLQJ LQ D YDULHW\ RI QHJDWLYH FRQVHTXHQFHV� ,Q WKH ERRN µ/DVW &KLOG LQ WKH :RRGV¶� E\

5LFKDUG /RXY ������� WKH WHUP µ1DWXUH�'HILFLW�'LVRUGHU¶ KDV EHHQ FRLQHG� 7KH

1DWXUH�'HILFLW�'LVRUGHU GHVFULEHV WKH FRVWV WR FKLOGUHQ DV WKH\ DUH LQFUHDVLQJO\ EHLQJ

GHSULYHG IURP WKH QDWXUDO HQYLURQPHQW� 6HYHUDO VWXGLHV KDYH IRXQG D SRVLWLYH FRUUHODWLRQ

EHWZHHQ WLPH VSHQW RXWGRRUV DQG WKH SV\FKRORJLFDO ZHOOEHLQJ RI FKLOGUHQ �%UDWPDQ� +DPLOWRQ

	 'DLO\� ����� 1LVEHW� ����� 1LVEHW 	 =HOHQVNL� ����� 3HQVLQL� +RUQ 	 &DOWDELDQR� ������

2Q WKH RWKHU KDQG� FKLOGKRRG VSHQW LQGRRUV UDWKHU WKDQ RXWGRRUV LV OLQNHG WR D YDULHW\ RI

QHJDWLYH KHDOWK RXWFRPHV VXFK DV LPSDLUHG VRFLDO VNLOOV �LQFOXGLQJ LQFUHDVLQJ YLROHQFH��

DWWHQWLRQ�GHILFLW�GLVRUGHU� REHVLW\ RU DOWHUDWLRQV LQ PHQWDO KHDOWK �LQFOXGLQJ GHSUHVVLRQ�

�/RXY� ������ %HVLGHV WKH QHJDWLYH SV\FKRORJLFDO LPSOLFDWLRQV IRU FKLOGUHQ EHLQJ LQFUHDVLQJO\

GLVFRQQHFWHG IURP QDWXUH� WKHUH DUH PDMRU FRQVHTXHQFHV IRU WKH HQYLURQPHQW �,YHV� HW DO��

������ 6HYHUDO VFKRODUV SHUFHLYH VRFLHW\¶V GLVFRQQHFWLRQ IURP QDWXUH DV WKH URRW FDXVH RI

XQVXVWDLQDEOH GHYHORSPHQW �'RUQLQJHU� HW DO�� ����� ,YHV� HW DO�� ����� =\OVWUD� HW DO�� ������

$V PRGHUQ XUEDQ VRFLHW\ LV FRQVWDQWO\ EHLQJ VWLPXODWHG E\ VFUHHQ WHFKQRORJLHV DQG ILFWLRQDO
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PHGLD FRQWHQWV� SHRSOH OLYH LQ WKH LOOXVLRQ RI EHLQJ VHSDUDWH IURP� DQG HYHQ RXWVLGH DQG

DERYH� HFRORJ\ DQG QDWXUH �=\OVWUD� HW DO�� ������ )XUWKHUPRUH� HFRORJLFDO SKHQRPHQD QR

ORQJHU IRUP H[SHULHQFHV WKDW VKDSH FRQVFLRXVQHVV� ZKLFK UHVWUDLQV SHRSOH IURP LQWULQVLFDOO\

ZDQWLQJ WR FDUH DQG VWDQG XS IRU WKH HQYLURQPHQW� +HQFH� LQ OLJKW RI WKH JOREDO HQYLURQPHQWDO

FKDOOHQJHV ZH DUH IDFLQJ� OLNH FOLPDWH FKDQJH� JUDGXDO ELRGLYHUVLW\ ORVV RU SROOXWLRQ�

UHFRQQHFWLQJ WR RXU OLIH VXSSRUW V\VWHP LV SOD\LQJ DQ LQWHJUDO UROH LQ WKH HVWDEOLVKPHQW RI D

VXVWDLQDEOH�IXWXUH�

'LVDSSHDULQJ�0HGLD

8QOLNH PHGLD WKDW LV EHLQJ XSORDGHG WR EH DYDLODEOH RQOLQH IRU D ORQJ SHULRG RI WLPH�

GLVDSSHDULQJ PHGLD LV ERWK GLVSRVDEOH DQG VKRUW WHUP �.RWILOD� ������ 3RSXODU QHWZRUNLQJ

VLWHV VXFK DV ,QVWDJUDP RU 6QDSFKDW DUH HQDEOLQJ XVHUV WR SRVW FRQWHQW WKDW LV RQO\ DYDLODEOH

IRU �� KRXUV� EHIRUH LW LV EHLQJ GHOHWHG� 7KLV QHZ IRUP RI PHGLD EUHDNV WKH EDUULHU RI

LQGLYLGXDOV WR XSORDG TXDOLW\ FRQWHQW RQO\ DQG WDNHV WKH DFW RI SRVWLQJ RQ D QHZ OHYHO�

&KDUWHULV� *UHJRU\ DQG 0DVWHUV ������ VWDWH WKDW LW LV FRPPRQ LQ WKH OLIH RI D WHHQDJHU WR

XSORDG D GDLO\ YLVXDO RYHUYLHZ RI WKHLU EDQDO HYHU\GD\ OLYHV� 7KHVH FRQWHQWV PLJKW LQFOXGH

WKH IRRG WKH\ HDW� KRZ WKH\ DUH GUHVVHG� ZKLFK SHRSOH WKH\ PHHW RU ZKDW WKH\ DUH

H[SHULHQFLQJ WKURXJKRXW WKHLU GD\� +HQFH� DEVWUDFWV RI OLIH VWRULHV DUH EHLQJ XSORDGHG RQ D

UHJXODU EDVLV� ZKLFK FDQ WULJJHU HQY\ DQG LQ�JURXS FRPSHWLWLRQ DPRQJ SHHUV

�&KDURHQVXNPRQJNRO� ������ $V D UHVXOW� LQGLYLGXDOV DUH EHLQJ SUHVVXUHG WR SDUWDNH LQ WKLV

RQOLQH SRUWUD\DO RI RQH
V HYHU\GD\ OLIH� LQ RUGHU WR QRW JLYH WKH LPSUHVVLRQ RI KDYLQJ D OLIH QRW

ZRUWK SRVWLQJ DERXW� )XUWKHUPRUH� H[FLWLQJ H[SHULHQFHV WKURXJKRXW WKH GD\ WULJJHU WKH XUJH RI

ILOPLQJ DQG SRVWLQJ� VLQFH QRW GRLQJ VR ZRXOG EH D PLVVHG RSSRUWXQLW\ WR JLYH D IDYRXUDEOH

LPSUHVVLRQ WR WKH RQOLQH FRPPXQLW\� ,Q IDFW� WKH UHVHDUFK E\ /LX� :X DQG /L ������ UHYHDOHG

WKDW HYHQ WKH FKRLFH RI DFWLYLWLHV RI LQGLYLGXDOV LV EHLQJ LQIOXHQFHG E\ WKH SRVWLQJV RI RWKHU

SHRSOH� )XUWKHUPRUH� DFFRUGLQJ WR WKH µ/RRNLQJ�JODVV 6HOI 7KHRU\¶ E\ &RROH\ �������

LQGLYLGXDOV EDVH WKHLU VHQVH RI VHOI�ZRUWK RQ KRZ WKH\ EHOLHYH RWKHUV YLHZ WKHP� XVLQJ VRFLDO

LQWHUDFWLRQ DV D W\SH RI PLUURU� 3URMHFWLQJ KLV WKHRU\ LQWR WKH GLJLWDO VSKHUH� LQGLYLGXDOV DUH

WU\LQJ WR HQKDQFH WKHLU RZQ VHQVH RI VHOI�ZRUWKLQHVV ZLWK WKH PHDQV RI SXEOLFO\ GLVSOD\LQJ

WKHPVHOYHV�LQ�D�IDYRXUDEOH�ZD\�
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$GRSWLRQ�RI�0DWHULDOLVWLF�9DOXHV

1RZDGD\V� WKH ZD\ SHRSOH DUH EHLQJ SHUFHLYHG E\ RWKHUV LV QRW RQO\ URRWHG LQ WKHLU SK\VLFDO

DSSHDUDQFHV EXW DOVR LQ WKHLU GLJLWDO UHSUHVHQWDWLRQV RI WKHPVHOYHV� $V RXU OLYHV DUH

LQFUHDVLQJO\ WDNLQJ SODFH RQOLQH �5LGHRXW 	 5REE� ������ WKH GLJLWDO UHSUHVHQWDWLRQV RI SHRSOH

DUH JDLQLQJ LQ LPSRUWDQFH� 7KLV VKLIW� DFFRUGLQJ WR 3DHN DQG 3DQ ������� OHDGV LQGLYLGXDOV WR

QHJOHFW WKH PHDQV RI GHILQLQJ WKHPVHOYHV WKURXJK SHUVRQDO WUDLWV� WRZDUGV GHILQLQJ

WKHPVHOYHV ZLWK WKH PHDQV RI PDWHULDOLVWLF SRVVHVVLRQV� EHOLHYLQJ WKDW WKLV ZLOO OHDG WR VXFFHVV

DQG KDSSLQHVV� +RZHYHU� EHVLGHV WKH KDELWXDO VKLIW LQWR WKH GLJLWDO VSKHUH� RWKHU PHGLDWLQJ

IDFWRUV DUH DOVR SOD\LQJ D UROH� VXFK DV D ORZ OHYHO RI LQWHUSHUVRQDO UHODWLRQVKLSV RU D ORZ OHYHO

RI VHOI�HVWHHP� VLQFH LQGLYLGXDOV WU\ ³WR WXUQ WR PDWHULDO JRRGV WR FRPSHQVDWH IRU RU FRSH ZLWK

GRXEWV�DERXW�WKHLU�VHOI�ZRUWK�DQG�FRPSHWHQFH��:DQJ� HW�DO���������

)XUWKHUPRUH� WKH VWXG\ E\ &KDQ DQG =KDQJ ������ VKHG OLJKW RQ KRZ DGROHVFHQWV GHYHORS

PDWHULDOLVWLF YDOXHV WKURXJK WKH HQGRUVHPHQW RI PHGLD FHOHEULWLHV� 0HGLD FHOHEULWLHV DUH RIWHQ

EHLQJ LGHDOL]HG DQG ZRUVKLSSHG IRU KDYLQJ JODPRURXV DQG H[WUDRUGLQDU\ OLIHVW\OHV� +RZHYHU�

WKH\ RIWHQ GHPRQVWUDWH WKHLU OLIHVW\OHV WKURXJK PDWHULDOLVWLF SRVVHVVLRQV VXFK DV KRXVHV� FDUV

RU MHZHOOHU\� ZKLFK FKLOGUHQ WKHQ EHOLHYH LV ZRUWK SXUVXLQJ �&KDQ 	 =KDQJ� ������ (VSHFLDOO\

LQ WKH DJH RI SXEHUW\� ZKHQ WKH IRFDO SRLQW RI UHIHUHQFH PRYHV DZD\ IURP SDUHQWV WRZDUGV

SHHUV DQG LGROV� \RXQJ DGPLUHUV DUH SURQH WR VHH PHGLD FHOHEULWLHV DV WKHLU JXLGLQJ

UROH�PRGHOV� EHOLHYLQJ WKDW LPLWDWLQJ WKHP ZLOO HYHQWXDOO\ OHDG WR KDSSLQHVV� VXFFHVV DQG

IXOILOOPHQW� MXVW DV SRUWUD\HG LQ WKH VRFLDO PHGLD SRVWV RI WKH FHOHEULWLHV �&KDQ 	 =KDQJ�

������ )XUWKHUPRUH� WKH VWXG\ E\ &KDPEHUODLQ� :DQJ DQG 5RELQVRQ ������� LQFOXGLQJ ���

WKLUG�JUDGH VFKRRO FKLOGUHQ� UHYHDOHG WKDW ³VFUHHQ PHGLD ZDV VLJQLILFDQWO\ DVVRFLDWHG ZLWK

FRQFXUUHQW UHTXHVWV IRU DGYHUWLVHG WR\V >���@ DQG IRRGV�GULQNV´� $V FKLOGUHQ DUH EHLQJ

FRQIURQWHG ZLWK DQ LQFUHDVLQJ UDWH RI PDWHULDOLVWLF FRQWHQWV� VXFK DV DGYHUWLVHPHQWV� WKH\ DUH

PRUH�OLNHO\�WR�LQWHUQDOL]H�WKHP��:DQJ��HW�DO���������

'HPRFUDWLF�,PSOLFDWLRQV

7KH KDELWXDO VKLIW IURP WKH SK\VLFDO WR WKH GLJLWDO HQYLURQPHQW DOVR HQWDLOV FRQVLGHUDEOH

FRQVHTXHQFHV WR RXU GHPRFUDF\� :KLOH FKLOGUHQ KDYH EHHQ JURZLQJ XS LQ WKHLU LQGLYLGXDO

FRPSRVLWLRQ RI SK\VLFDO DQG VRFLDO IDFWRUV EHIRUH VFUHHQ WHFKQRORJLHV LQYDGHG VRFLHW\� WKH\

DUH QRZ JURZLQJ XS LQ PRUH KRPRJHQHRXV DQG DVVLPLODWHG GLJLWDO HQYLURQPHQWV ZKLFK GR QRW



��

GLIIHU DV PXFK IURP SHUVRQ WR SHUVRQ� 7KLV KDELWXDO KRPRJHQL]DWLRQ UHVXOWV LQ SHRSOH PDNLQJ

VLPLODU H[SHULHQFHV� VKDUH VLPLODU YDOXHV RU VKDUH VLPLODU JRDOV LQ OLIH �+VX� ����� 0HUNRYLW\�

,PUH 	 2ZHQ� ������ )XUWKHUPRUH� WKH FRQWHQWV ZLWKLQ WKH GLJLWDO VSKHUH DUH FUHDWHG E\

KXPDQ EHLQJV� 6LQFH GLJLWDO PHGLD FRQWHQWV DUH DOZD\V PHDQV WRZDUGV RWKHU¶V JRDOV UDWKHU

WKDQ HQGV LQ WKHPVHOYHV� WKH ODFN RI OLIH H[SHULHQFH DQG YXOQHUDELOLW\ RI FKLOGUHQ FDQ EH

H[SORLWHG E\ LQFHQWLYH GULYHQ RUJDQL]DWLRQV LQ WKH SXUVXLW RI VKDSLQJ SURILWDEOH IXWXUH

FXVWRPHUV DQG IROORZHUV ��=XERII 	 6FKZDQGW� ������ 7KLV µ,QVWUXPHQWDULDQ 3RZHU¶� ZKLFK LV

EHLQJ IXHOHG E\ EHKDYLRXUDO VXUSOXV GDWD RU DGGLFWLYH VRIWZDUH GHVLJQ SUDFWLFHV� �WKUHDWHQV

LQGLYLGXDO DXWRQRP\ DQG GHPRFUDF\ E\ QRW RQO\ LQVWUXPHQWDOL]LQJ LQGLYLGXDOV IRU HFRQRPLF

REMHFWLYHV EXW E\ FRQWULEXWLQJ WR WKH GHYHORSPHQW RI DQ DVVLPLODWHG VRFLHW\ WKDW JURZV

LQFUHDVLQJO\�DFFXVWRPHG�WR�KRPRJHQHRXV�VWLPXOL���=XERII 	�6FKZDQGW���������

&XUUHQW�2EMHFWLYH�WRZDUGV�'LJLWDOL]LQJ�WKH�6FKRROV RI�+DPEXUJ

,Q 0D\ ����� WKH IHGHUDO JRYHUQPHQW SURYLGHG � ELOOLRQ HXURV IRU WKH �� VWDWHV RI *HUPDQ\ WR

EH XVHG IRU WKH µGLJLWDOL]DWLRQ RI VFKRROV¶ EHWZHHQ WKH \HDUV ���� DQG ����� FDOOHG WKH

µ'LJLWDOSDNW 6FKXOH¶ �%XQGHVPLQLVWHULXP I�U %LOGXQJ XQG )RUVFKXQJ� Q�G��� 7KLV PRQH\ LV

EHLQJ XVHG WR SXUFKDVH GLJLWDO HQG�GHYLFHV� LQVWDOO GLJLWDO LQIUDVWUXFWXUHV VXFK DV :/$1 DQG

DFTXLUH WHDFKHUV ZLWK GLJLWDO FRPSHWHQFH VNLOOV� 2I WKH � ELOOLRQ HXURV� ��� PLOOLRQ HXURV KDYH

EHHQ SURYLGHG WR WKH VFKRROV RI WKH FLW\�VWDWH RI +DPEXUJ �%HK|UGH I�U 6FKXOH XQG

%HUXIVELOGXQJ� ������ $FFRUGLQJ WR 7LHV 5DEH� ZKR LV WKH 6WDWH 0LQLVWHU IRU 6FKRRO DQG

9RFDWLRQDO 7UDLQLQJ RI +DPEXUJ� ³LW LV RXU JRDO WKDW GLJLWDO PHGLD LV EHLQJ XVHG DV D PDWWHU RI

FRXUVH� MXVW DV WH[WERRNV RU ZRUNERRNV� 7KLV LV WKH RQO\ ZD\ ZH FDQ HQVXUH WKDW VWXGHQWV DUH

RSWLPDOO\ EHLQJ SUHSDUHG IRU OLIH DQG OHDUQLQJ LQ D GLJLWDO ZRUN� DQG VWXG\ZRUOG´

�%LOGXQJVEHK|UGH +DPEXUJ� ������ :KLOH WKHUH LV D ORW RI HPSKDVLV RQ WKH SUDFWLFDO

LPSOHPHQWDWLRQ RI VFUHHQ WHFKQRORJLHV DORQJ ZLWK HTXLSSLQJ WHDFKHUV ZLWK WKH SUDFWLFDO VNLOOV

RI XWLOL]LQJ WHFKQRORJLHV LQ WKH FODVVURRP� WKHUH LV OLWWOH HPSKDVLV RQ WKH DVVRFLDWHG ULVNV RI

VFUHHQ�PHGLD�

:KLOH WKH QDWLRQZLGH VWUDWHJ\ µHGXFDWLRQ LQ WKH GLJLWDO ZRUOG¶ RI WKH PLQLVWHUV RI HGXFDWLRQ LV

EULHIO\ WRXFKLQJ XSRQ DFTXLULQJ FKLOGUHQ ZLWK WKH VNLOOV RI FULWLFDOO\ TXHVWLRQLQJ WKHLU RZQ

PHGLD FRQVXPSWLRQ� WKHUH DUH QR FRQFUHWH DUJXPHQWV WR ZK\ WKLV LV LPSRUWDQW RWKHU WKDQ

IXQFWLRQLQJ ZHOO ZLWKLQ WKH GLJLWDO IXWXUH �.XOWXVPLQLVWHU .RQIHUHQ]� ������ 7KHUH LV QR

FRQFUHWH OLVW RI WRSLFV WKDW QHHG WR EH DGGUHVVHG� VXFK DV QDWXUDO GLVFRQQHFWLRQ� GHPRFUDWLF
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LPSOLFDWLRQV RU GHSUHVVLRQ� ZKLFK OHDGV GLIIHUHQW VWDWHV WR GHFLGH IRU WKHPVHOYHV KRZ WKH\

HGXFDWH FKLOGUHQ WR FULWLFDOO\ TXHVWLRQ WKHLU PHGLD FRQVXPSWLRQ� 7KLV LV D NH\ LVVXH� VLQFH

WKHUH LV QR FHQWUDOL]HG DQG KROLVWLF JXLGHOLQH WKDW DOO WKH VWDWHV IROORZ DORQJ� ZKLFK

GHHPSKDVL]HV�WKH�LPSRUWDQFH�RI�FULWLFDOO\�TXHVWLRQLQJ PHGLD�FRQVXPSWLRQ�

5HVXOWLQJ IURP WKH QRQH[LVWHQW JXLGHOLQHV� WKH HGXFDWLRQDO FRPSRQHQWV RI +DPEXUJ DERXW

ZK\ DQG KRZ WR HTXLS FKLOGUHQ ZLWK D FULWLFDO DQG GLIIHUHQWLDWHG YLHZ RQ WKH SRWHQWLDO

QHJDWLYH LQIOXHQFHV RI VFUHHQ WHFKQRORJLHV DUH YHU\ SRRUO\ GHYHORSHG� $V D UHDFWLRQ WR WKH

VWUDWHJ\ µHGXFDWLRQ LQ WKH GLJLWDO ZRUOG¶ RI PLQLVWHUV RI HGXFDWLRQ� WKH VFKRRO DJHQF\ RI

+DPEXUJ GHYHORSHG WKH µ'LJLWDO /HDUQLQJ /DE¶� D SODWIRUP WKDW WHDFKHUV FDQ FRQVXOW LQ WKH

VHDUFK RI JHQHUDO WRSLFV DERXW GLJLWDOL]DWLRQ LQ VFKRROV� KRZ WR SUDFWLFDOO\ LPSOHPHQW QHZ

WHFKQRORJLHV� RU WRSLFV WR GLVFXVV ZLWK FKLOGUHQ LQ FODVV �.XOWXVPLQLVWHU .RQIHUHQ]� �����

%HK|UGH I�U 6FKXOH XQG %HUXIVELOGXQJ� ������ +RZHYHU� WKLV SRUWDO LV RQ WKH EDVLV RI µIURP

WHDFKHUV� IRU WHDFKHUV¶� PHDQLQJ WKDW WKHUH LV QR FHQWUDO DXWKRULW\ GHYHORSLQJ WKH FRQWHQWV RI

WKH ZHEVLWH� EXW LW UHOLHV RQ WHDFKHUV GHYHORSLQJ WKH FRQWHQW� $FFRUGLQJ WR WKH ZHEVLWH RI WKH

'LJLWDO /HDUQLQJ /DE� LW ZDQWV WR ³DVVLVW WHDFKHUV WR DFTXLUH DQG HQKDQFH GLJLWDO FRPSHWHQFHV

WKHPVHOYHV� 7KLV VKRXOG HQDEOH WKHP WR DOVR DVVLVW VWXGHQWV LQ WKHLU DFTXLVLWLRQ RI

FRPSHWHQFHV´ �%HK|UGH I�U 6FKXOH XQG %HUXIVELOGXQJ� ������ 2QH RI WKH VL[ FDWHJRULHV RI WKH

'LJLWDO /HDUQLQJ /DE LV µ$QDO\VH 	 5HIOHFW¶� ZKLFK KDV WKH SXUSRVH RI SURYLGLQJ FRQWHQWV

DERXW KRZ WR DQDO\VH DQG UHIOHFW RQ µGLJLWDO WRROV� PHGLD� DUFKLWHFWXUHV DQG URRPV¶� +RZHYHU�

WKHUH LV DOPRVW QR FRQWHQW VSHFLILFDOO\ UHODWHG WR WKH VXEMHFW LVVXH� ,Q IDFW� WKH FDWHJRU\ LV

ILOOHG ZLWK WRSLFV WKDW LQGLYLGXDO SXEOLVKHUV PDUNHG WR EH VRPHKRZ UHODWHG WR WKH FDWHJRU\ RI

µ$QDO\VH 	 5HIOHFW¶� EXW DUH PRVW RI WKH WLPH QRW DLPLQJ DW WULJJHULQJ D FULWLFDO WKRXJKW

SURFHVV DERXW WKH QHJDWLYH FRQVHTXHQFHV RI VFUHHQ WHFKQRORJLHV� EXW UDWKHU SUDFWLFDO

XWLOL]DWLRQ SUDFWLFHV RI GLJLWDO WRROV� :KHQ XVLQJ WKH VHDUFK RSWLRQ RI WKH ZHEVLWH� WKHUH ZHUH

QR UHVXOWV IRU WKH IROORZLQJ NH\ZRUGV LQ *HUPDQ� µ'HSUHVVLRQ¶� µ3RUQ¶� µ0DWHULDOLVP¶ RU

µ'HPRFUDF\¶�
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5HVXOWV

7KH VL[ LQWHUYLHZV ZHUH FRQGXFWHG DQG WUDQVFULEHG RQ *HUPDQ� 6LQFH , DP D QDWLYH *HUPDQ

P\VHOI� , ZDV DEOH WR DFFXUDWHO\ FRQYH\ WKH UHVXOWV RQ (QJOLVK� 7KH UHVXOWV DUH GLYLGHG LQWR WKH

PDLQ WKHPHV WKDW ZHUH GLVFXVVHG LQ WKH LQWHUYLHZV� 7KH WUDQVFULSWV RI WKH LQWHUYLHZV FDQ EH

IRXQG�LQ�WKH�$SSHQGL[��$SSHQGL[�����

&KLOGUHQ�OLYH�LQ�'LJLWDO�5HDOLWLHV

2QH RI WKH PDLQ ILQGLQJV RI WKH LQWHUYLHZV ZDV WKDW FKLOGUHQ QRZDGD\V OLYH LQ GLJLWDO UHDOLWLHV�

ZLWKRXW WKH FULWLFDO DELOLW\ WR GLVWLQJXLVK EHWZHHQ ZKDW LV UHDO DQG ZKDW LV ILFWLRQ� 7KH PHGLD

³VHHPV WR SRUWUD\ UHDOLW\´ �3��� ZKLOH WRR OLWWOH HIIRUW LV PDGH WR DFTXLUH FKLOGUHQ ZLWK WKH

FULWLFDO DELOLWLHV WR TXHVWLRQ WKLV DUWLILFLDO SRUWUD\DO RI UHDOLW\� 'XH WR WKH ODFN RI OLIH

H[SHULHQFH DQG WKH DPRXQW RI WLPH VSHQW LQ WKH GLJLWDO HQYLURQPHQW� FKLOGUHQ KDYH ³ZHDN

UHIHUHQFH SRLQWV LQ WKH UHDO ZRUOG DQG WKHUHIRUH FDQQRW FULWLFDOO\ TXHVWLRQ WKH GLJLWDO ZRUOG´

�3��� 3DUWLFLSDQW � GHVFULEHG D VLWXDWLRQ ZKHUH D ER\ IURP WKH VHFRQG JUDGH WROG KLP WKDW KH

ILQGV DOO &KLQHVH SHRSOH WR EH DEVROXWHO\ GLVJXVWLQJ� :KHQ WKH SDUWLFLSDQW DVNHG WKH ER\ ZK\

KH KHOG WKDW RSLQLRQ� KH VDLG WKDW KH VDZ D YLGHR RQ \RXWXEH RI D &KLQHVH HDWLQJ D VSLGHU�

)XUWKHUPRUH� RQH SDUWLFLSDQW SRLQWHG RXW WKDW FKLOGUHQ DUH WDONLQJ DERXW WKLQJV WKH\ VDZ DQG

H[SHULHQFHG LQ WKH GLJLWDO ZRUOG DW DQ LQFUHDVLQJ UDWH� (VSHFLDOO\ WKH ³UROH PRGHOV >���@� WKH

EHDXWLILHG DQG PRGLILHG ZRUOG� WKDW LV QRW WKH WUXH ZRUOG´ �3��� LV SUREOHPDWLF IRU FKLOGUHQ WR

H[SHULHQFH� VLQFH ³WKH\ ZDQW WR LPLWDWH DQG DFW LQ ZD\V WKDW DUH EHLQJ H[HPSOLILHG´ �3�� LQ

WKH RQOLQH HQYLURQPHQW� HVSHFLDOO\ E\ WKH PDLQVWUHDP UROH PRGHOV� 5HVXOWDQWO\� ³FKLOGUHQ

EHFRPH XQKDSS\ DERXW WKHPVHOYHV� DV WKH\ FDQQRW OLYH XS WR WKHVH VWDQGDUGV´ �3���

³3UREDEO\� WKH\ WKLQN WKH\ DUH IROORZLQJ WKHLU RZQ LGHDOV ZLWKRXW UHDOL]LQJ WKDW WKH\ KDYH

PHUHO\ DGRSWHG WKHP RYHU WLPH´ �3��� )XUWKHUPRUH� WKH GLJLWDO ZRUOG WKDW FKLOGUHQ DUH OLYLQJ

LQ ³LV EHLQJ FUHDWHG RQ WKH EDVLV RI DOJRULWKPV� >���@ ZKLFK PDLQO\ VKRZ \RX WKLQJV \RX

DOUHDG\ OLNH´ �3��� +HQFH� ³D ZRUOGYLHZ LV EHLQJ FRQYH\HG WKDW DOUHDG\ PDWFKHV WKH RQH \RX

DOUHDG\ KROG DQ\KRZ´ �3��� 7KLV ³SRODUL]DWLRQ RI VRFLHW\´ �3�� LV IDWDO� VLQFH LW UHVXOWV LQ D

VLWXDWLRQ ZKHUH WKH GLIIHUHQW SDUWLHV DUH QRW DEOH WR XQGHUVWDQG HDFK RWKHU DQ\PRUH� DV HDFK

SDUW\ LV RQO\ EHLQJ FRQIURQWHG ZLWK LQIRUPDWLRQ WKDW YDOLGDWHV DQG FRQILUPV WKHLU RSLQLRQ�

ZLWKRXW JHWWLQJ LQ FRQWDFW ZLWK WKH RSSRQHQW¶V RSLQLRQ� )XUWKHUPRUH� VHYHUDO SDUWLFLSDQWV

SRLQWHG RXW WKDW GLJLWDO H[SHULHQFHV DUH UHSODFLQJ H[SHULHQFHV WKDW FKLOGUHQ ZRXOG PDNH LQ WKH
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RXWGRRUV� ZKLFK DUH YHU\ LPSRUWDQW IRU WKH KHDOWK\ GHYHORSPHQW RI D FKLOG� 7KHUH LV RIWHQ QR

FHQWUDO DXWKRULW\ WKDW LV FRQWUROOLQJ ZKDW FKLOGUHQ JHW WR VHH RQ WKH LQWHUQHW� 7KH\ DUH EHLQJ

H[SRVHG WR XQILOWHUHG FRQWHQW WKDW PLJKW QRW EH DSSURSULDWH IRU FKLOGUHQ WR VHH� )RU H[DPSOH

ZKHQ WKH YLGHRV RI SHRSOH EHLQJ EHKHDGHG E\ WKH WHUURU RUJDQL]DWLRQ ,6,6 FLUFXODWHG RQ VRFLDO

PHGLD RU WKH SRUQRJUDSK\ ZHEVLWHV WKDW DUH DFFHVVLEOH YLD DQ\ GHYLFH FRQQHFWHG WR WKH

LQWHUQHW� ,I FKLOGUHQ VHH WKHVH FRQWHQWV� WKHLU ZRUOGYLHZ LV EHLQJ LQIOXHQFHG DQG VKDSHG E\

WKHP� ³&KLOGUHQ PLJKW EHOLHYH WKDW LW LV QRUPDO WKDW SHRSOH DUH EHLQJ EHKHDGHG´ �3��� +HQFH�

FKLOGUHQ�DUH�LQFUHDVLQJO\�OLYLQJ�LQ�D�GLJLWDO�UHDOLW\�

&KLOGUHQ�'HYHORS�0DWHULDOLVWLF�9DOXHV

$QRWKHU DVSHFW WKDW UHVXOWHG IURP WKH LQWHUYLHZV ZDV WKDW FKLOGUHQ GHYHORS PDWHULDOLVWLF

YDOXHV ZKHQ XVLQJ VFUHHQ PHGLD� ³7KH YLVXDO DSSHDUDQFH RI D SHUVRQ EHFRPHV LQFUHDVLQJO\

LPSRUWDQW LQ VRFLDO PHGLD ZKLOH WKH FKDUDFWHU RI D SHUVRQ ORVHV LQ LPSRUWDQFH� &KLOGUHQ DUH

WKH IXWXUH DQG LI LW JRHV RQ OLNH WKDW� VRFLHW\ ZLOO IODWWHQ RXW LQ D ZD\ WKDW SURIRXQG WKLQJV ZLOO

EH UHSODFHG E\ VXSHUILFLDO WKLQJV OLNH WKH ZD\ SHRSOH ORRN RU WKHLU VWDWXV V\PEROV´ �3���

)XUWKHUPRUH� WKH IRFXV RI LQGLYLGXDOV VKLIWV IURP SHUVRQDO GHYHORSPHQW WR VXFFHVV� VLQFH WKDW

LV ZKDW FDQ EH XWLOL]HG DQG XSORDGHG RQ VRFLDO PHGLD� 7KLV QRWLRQ LV SRSXODUL]LQJ DPRQJ WKH

\RXQJ JHQHUDWLRQ� ZKLOH DOVR EHLQJ QRUPDOL]HG� 3DUWLFLSDQW � VDLG WKDW ³HYHU\RQH ZDQWV WR

ORRN OLNH DQG RZQ WKH VDPH WKLQJV DV WKH SRSXODU LQIOXHQFHUV� HVSHFLDOO\ JLUOV� ZKR ZDQW WR

KDYH WKH VDPH KDLUFXWV� WKH VDPH ERG\ VKDSH RU WKH VDPH ERG\ PRYHPHQW� ,I WKH\ GR QRW� WKH\

DUH RXW´� )XUWKHUPRUH� LW ZDV PHQWLRQHG WKDW WKHUH LV D ORVV RI LQGLYLGXDOLW\ LQ VRFLHW\� VLQFH

FKLOGUHQ VHH WKH VDPH WKLQJV DQG ORRNV HYHU\ZKHUH WKH\ JR� OHW LW EH WKH RIIOLQH RU RQOLQH

HQYLURQPHQW� &KLOGUHQ ZDQW WR PDWFK WKLV QRUP LQ RUGHU QRW WR EH EXOOLHG RU H[FOXGHG IURP

WKHLU SHHUV� +RZHYHU� WKLV ³KRPRJHQL]DWLRQ RI WKH RXWHU DSSHDUDQFH RI SHRSOH FRPHV WR WKH

FRVW RI WKRVH ZKR DUH QRW DEOH WR FRPSO\ ZLWK WKLV QRUP RU GR QRW ZDQW WR FRPSO\ ZLWK LW´

�3��� 2WKHUV PLJKW WKHQ ³SHUFHLYH WKHP DV XJO\ RU VLPSO\ QRW JRRG HQRXJK IRU WKLV ZRUOG´

�3��� 7KLV QHJDWLYH MXGJHPHQW FDQ EH HPRWLRQDOO\ YHU\ FKDOOHQJLQJ IRU FKLOGUHQ� XUJLQJ

HVSHFLDOO\�JLUOV�WR�XVH�PDNH�XS�RU�XQGHUJR�SODVWLF VXUJHU\�DW�KLJKHU�DJHV�
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3V\FKRORJLFDO�,PSOLFDWLRQV�RQ�&KLOGUHQ

7KHUH DUH D ZLGH UDQJH RI SV\FKRORJLFDO LPSOLFDWLRQV RQ FKLOGUHQ WKDW WKH LQWHUYLHZHHV

DVVRFLDWHG ZLWK WKH XVDJH RI VFUHHQ WHFKQRORJLHV� 2QH SDUWLFLSDQW SRLQWHG RXW WKDW WKH XVDJH

OHDGV WR ORQHOLQHVV� VLQFH RQOLQH UHODWLRQVKLSV ZLOO QHYHU EH DEOH WR VXEVWLWXWH SK\VLFDO

UHODWLRQVKLSV� )XUWKHUPRUH� VFUHHQ WHFKQRORJLHV DUH KLJKO\ DGGLFWLYH� VLQFH WKHLU XVDJH OHDGV

WR D GLVEXUVDO RI GRSDPLQH� 2QH SDUWLFLSDQW IRXQG WKLV WR EH YHU\ XQKHDOWK\� VLQFH FKLOGUHQ GR

QRW VHH WKH DGGHG YDOXH LQ JDLQLQJ WKHLU GRSDPLQH LQ WKH SK\VLFDO ZRUOG DQ\PRUH� &KLOGUHQ

ILQG LW PRUH FRQYHQLHQW WR IHHO KDSS\ LQ IURQW RI D VFUHHQ WKDQ LQ WKH SK\VLFDO ZRUOG� VLQFH

WKH\ GR QRW QHHG WR PRYH DQ\PRUH EXW RQO\ VLW DQG LQWHUDFW ZLWK D VFUHHQ� 7KLV VKLIW DOVR

DIIHFWV WKHLU DELOLW\ WR FRQFHQWUDWH WKHPVHOYHV� VLQFH DSSV OLNH 7LN7RN DUH SURYLGLQJ FKLOGUHQ

ZLWK FRQWHQW DW VXFK D KLJK SDFH WKDW WKH\ FDQQRW HQGXUH WR FRQFHQWUDWH RQ RQH WKLQJ IRU D

ORQJHU SHULRG RI WLPH DQ\PRUH� ,Q DGGLWLRQ WR WKDW� SDUWLFLSDQWV SRLQWHG RXW WKDW VFKRRO KDV

EHFRPH ERULQJ IRU FKLOGUHQ ZKHQ FRPSDULQJ LW WR ZKDW WKH LQWHUQHW KDV WR RIIHU� ³&KLOGUHQ

DOZD\V ZDQW WR ZDWFK YLGHRV EHIRUH FODVV VWDUWV´ �3��� 7KH LQWHUQHW VHHPV WR EH VR PXFK PRUH

DWWUDFWLYH WKDQ VFKRRO� WKDW FKLOGUHQ ORVH WKHLU PRWLYDWLRQ WR ZRUN IRU VFKRRO� )XUWKHUPRUH�

WKLV GLVFUHSDQF\ EHWZHHQ ZKDW VFKRROV WU\ WR WHDFK FKLOGUHQ DQG WKH DFWXDO ZRUOG WKDW WKH\

OLYH LQ OHDGV WR GLVUHVSHFW RI DXWKRULWLHV� VLQFH WKH LQWHUQHW VHHPV WR NQRZ PXFK PRUH WKDQ

WKHP� $OVR� ³WKH FRRO NLGV IURP WKH LQWHUQHW GR QRW FDUH DERXW WKLQJV WDXJKW DW VFKRRO HLWKHU´

�3���

3K\VLRORJLFDO�,PSOLFDWLRQV�RQ�&KLOGUHQ

2QH SDUWLFLSDQW HPSKDVL]HG WKH SK\VLRORJLFDO HIIHFWV RI VFUHHQ WHFKQRORJLHV RQ FKLOGUHQ�

6LQFH OHVV WLPH LV EHLQJ VSHQW RQ PRYLQJ WKURXJK DQG LQWHUDFWLQJ ZLWK WKH SK\VLFDO ZRUOG� WKH

PRWRULF VNLOOV RI FKLOGUHQ DUH XQGHUGHYHORSHG� 7KH SDUWLFLSDQW KDV EHHQ D WHDFKHU IRU VHYHUDO

GHFDGHV DQG REVHUYHG D QRWLFHDEOH FKDQJH LQ WKH ZD\ FKLOGUHQ DUH DEOH WR UXQ� FOLPE RU MXPS�

%HLQJ LQVLGH WKH ZKROH WLPH DQG QRW DFWLYHO\ XVLQJ WKH ERG\ LV YHU\ XQKHDOWK\� DV WKH

SDUWLFLSDQW SRLQWHG RXW� )XUWKHUPRUH� ³WKH H\HVLJKW RI FKLOGUHQ KDV ZHDNHQHG RYHU WLPH´ �3���

0RUH FKLOGUHQ DUH EHFRPLQJ QHDUVLJKWHG GXH WR WKHP RQO\ ORRNLQJ LQWR WZR�GLPHQVLRQDO

ZRUOGV LQ IURQW RI WKHLU IDFH� QRW XVLQJ WKHLU H\HV WR VHH WKLQJV IDU DZD\� )XUWKHUPRUH� WKHLU

DELOLW\ WR UHFRJQLVH WKLQJV LQ WKH WKUHH�GLPHQVLRQDO SK\VLFDO ZRUOG LV ZRUVHQLQJ VLQFH WKHLU
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H\HV DUH JURZLQJ LQFUHDVLQJO\ DFFXVWRPHG WR WKH WZR�GLPHQVLRQDO GLJLWDO ZRUOG� 3DUWLFLSDQW �

HYHQ�UHSRUWHG�FKLOGUHQ�WU\LQJ�WR�µ]RRP�LQ¶�RQ�VRPHWKLQJ WKH\�VDZ�LQ�WKH�WH[WERRN�

6RFLDO�5HODWLRQVKLSV

6RFLDO UHODWLRQVKLSV KDYH DOVR EHHQ UHSRUWHG WR EH DIIHFWHG E\ WKH LQIOXHQFH RI VFUHHQ

WHFKQRORJLHV� $FFRUGLQJ WR RQH SDUWLFLSDQW� WKH DOLHQDWLRQ IURP UHDOLW\ DQG UHDO VRFLDO

UHODWLRQVKLSV LV OHDGLQJ WR D IRUP RI VRFLDO LQFRPSHWHQFH DPRQJ FKLOGUHQ� ³&KLOGUHQ DUH

ORVLQJ WKHLU VRFLDO DELOLWLHV ZKLOH GHYHORSLQJ WKHPVHOYHV LQWR LQWHUQHW�QHUGV´ �3��� /HVV

FKLOGUHQ DUH PHHWLQJ XS DIWHU VFKRRO DQG LI WKH\ PHHW� WKH\ RIWHQ ³ORRN DW VFUHHQV WRJHWKHU´ RU

FRQQHFW WKHPVHOYHV YLD WKH LQWHUQHW �3��� )XUWKHUPRUH� ³ZKHQ FKLOGUHQ DUH LQ IURQW RI VFUHHQV�

WKH\ DUH GHDOLQJ ZLWK WKHPVHOYHV DQG QRW ZLWK RWKHU FKLOGUHQ´ �3��� 3DUWLFLSDQW � UHSRUWHG WKDW

VFUHHQV KDYH VRPH NLQG RI ³PDJLF IRUFH WR JUDE WKH DWWHQWLRQ RI FKLOGUHQ´� ,QGHSHQGHQW IURP

WKH FRQWHQW� HYHQ WKH VPDOOHVW FKLOGUHQ DUH EHLQJ FRQVXPHG E\ VFUHHQV� ³(YHQ D VFUHHQ VDYHU

LV PRUH LQWHUHVWLQJ WKDQ DQ\WKLQJ HOVH� ,I D GHYLFH WXUQV RQ� FKLOGUHQ DUH LQ IURQW RI LW´ �3��� $V

PHQWLRQHG DERYH� LQWHUYLHZHHV UHSRUWHG WKDW WKH RXWHU DSSHDUDQFH RI FKLOGUHQ LV LQFUHDVLQJO\

RYHUVKDGRZLQJ WKHLU SHUVRQDO WUDLWV� 7KLV DOVR KDV DQ HIIHFW RQ WKHLU VRFLDO UHODWLRQVKLSV� VLQFH

FKLOGUHQ WHQG WR ³FKRRVH WKHLU IULHQGV EDVHG RQ WKHLU FRROQHVV DQG EHDXW\ UDWKHU WKDQ RQ KRZ

ZHOO WKH\ FDQ GLVFRYHU QHZ WKLQJV RU SOD\ ZLWK WKHP´ �3��� )XUWKHUPRUH� ³WKRVH ZKR FDQQRW

OLYH XS WR WKH EHDXW\ LGHDO RI VRFLHW\� VXFK DV RZQLQJ 1LNHV� RU VLPSO\ GR QRW RZQ D

VPDUWSKRQH� DUH EHLQJ H[FOXGHG� ODXJKHG DW� RU EXOOLHG´ �3��� 7KRVH ZKR GR QRW RZQ D

VPDUWSKRQH RIWHQ ORVH FRQQHFWLRQ WR WKHLU SHHUV RZQLQJ D VPDUWSKRQH� VLQFH WKH\ FDQQRW

SDUWDNH LQ WKHLU FRQYHUVDWLRQV DERXW WKLQJV WKH\ VRXUFHG IURP WKH RQOLQH HQYLURQPHQW� $V D

UHVXOW��RZQLQJ�D�VPDUWSKRQH�EHFRPHV�GHFLVLYH�LQ�WKH VRFLDO�UHDOP�RI�FKLOGUHQ�

6H[XDOLW\

3DUWLFLSDQWV DOVR SRLQWHG RXW KRZ VH[XDOLW\ DQG JHQGHU UROHV DUH FKDQJLQJ IURP WKH LQIOXHQFH

RI VFUHHQ WHFKQRORJLHV� (VSHFLDOO\ SRUQRJUDSK\ LV SOD\LQJ DQ LQFUHDVLQJ UROH LQ WKH OLYHV RI

FKLOGUHQ� :KLOH� SRUQRJUDSKLF ZHEVLWHV RIWHQ FRQWDLQ FRQWHQWV WKDW FDQ EH KLJKO\ GLVWXUELQJ WR

FKLOGUHQ� WKHUH LV QR UHJXODWLRQ� VXFK DV D PDQGDWRU\ SURRI RI DJH� +HQFH� FKLOGUHQ RI DOO DJHV

DUH DEOH WR ZDWFK DOO NLQGV RI SRUQRJUDSKLF YLGHRV� DV ORQJ DV WKH\ KDYH DFFHVV WR WKH LQWHUQHW�

7KH LPSDFWV RI WKLV RSHQ DFFHVV FDQ DOUHDG\ EH IHOW DW VFKRRO� 3DUWLFLSDQW �� ZKR LV DFWLYH LQ
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WKH JUDGHV RQH WR VL[� KDV PHQWLRQHG WKUHH VLWXDWLRQV IURP WKH VL[WK JUDGH WKDW DUH

H[HPSOLI\LQJ WKH HIIHFWV RI SRUQ RQ FKLOGUHQ� )LUVW� �� \HDU ROG ER\V ZHUH RSHQO\ WDONLQJ

DERXW WKHLU SRUQ FRQVXPSWLRQ LQ FODVV� 6HFRQG� �� \HDU ROG JLUOV ZHUH RSHQO\ WDONLQJ DERXW

ZLWK KRZ PDQ\ ER\V WKH\ KDYH KDG RUDO VH[ EHIRUH� 7KLUG� DQ �� \HDU ROG JLUO ZDV RIIHQGLQJ

DQRWKHU JLUO E\ DVNLQJ� ³'LG \RX SD\ DWWHQWLRQ WR KRZ \RXU DVV ORRNV"´� 3DUWLFLSDQW � KROGV

WKH RSLQLRQ WKDW LW LV ZD\ WRR HDUO\ IRU FKLOGUHQ WR KDYH DQ\ IRUP RI VH[ OLIH� VLQFH FKLOGUHQ

WKHQ VWDUW LGHQWLI\LQJ WKHPVHOYHV ZLWK LW ZD\ WRR HDUO\� ³&KLOGUHQ RI WKH DJH RI �� VKRXOG QRW

ZRUU\ DERXW KRZ WKHLU DVVHV ORRN RU ZKR PLJKW KDYH WKH ELJJHVW RQH´ �3��� +RZHYHU�

³WKURXJK WKH PHGLD WKH\ DUH EHLQJ WROG WKDW KDYLQJ D ELJ DVV LV LPSRUWDQW´ �3��� 7KLV DOVR

UHIOHFWV RQ WKHLU RZQ VHOI SRUWUD\DO RQ VRFLDO PHGLD� ZKHUH ZH FDQ ZLWQHVV ³DQ H[WUHPH

VH[XDOL]DWLRQ DQG REMHFWLILFDWLRQ RI JLUOV� ZKR DUH SUHVHQWLQJ WKHLU ERGLHV LQ ZD\V WKDW DUH

ZD\ WRR H[WUHPH DQG MXVW LQDSSURSULDWH IRU FKLOGUHQ´ �3��� +HQFH� WKH LQWHUQHW FDQ HURGH

FHUWDLQ DFKLHYHPHQWV E\ KXPDQLW\� VXFK DV JHQGHU HTXDOLW\� ³6H[LVP WDNHV RQ QHZ IRUPV LQ

WKH GLJLWDO DJH� VLQFH ZRPHQ DUH QRW WKH RQHV FRRNLQJ RU FDULQJ IRU WKH NLGV DQ\PRUH� EXW WKH

RQHV KDYLQJ WR ORRN VH[\ DQG PHHWLQJ WKH H[SHFWDWLRQV DQG IDQWDVLHV RI PHQ´ �3��� 3DUWLFLSDQW

� DOVR SRLQWHG RXW WKDW YLGHR JDPHV DQG PRYLHV DUH LQIOXHQFLQJ JHQGHU UROHV LQ VRFLHW\�

2IWHQWLPHV� ³WKH KHURHV LQ FRPSXWHU JDPHV DUH ER\V ZKLOH WKH JLUOV DUH MXVW VLGH FKDUDFWHUV�

7KDW PLJKW DOVR EH WKH UHDVRQ ZK\ JLUOV SOD\ OHVV FRPSXWHU JDPHV� 7KH ER\V DUH DOZD\V

H[SHULHQFLQJ H[FLWLQJ WKLQJV ZKLOH WKH JLUOV KDYH WR ORRN SUHWW\� ZHDU VRPHWKLQJ WLJKW� EH

VW\OHG�DQG�VR�RQ´��3���

*ORULILFDWLRQ�RI�9LROHQFH

$QRWKHU WKHPH WKDW KDV EHHQ UHSHDWHGO\ PHQWLRQHG GXULQJ WKH LQWHUYLHZV ZDV WKH

QRUPDOL]DWLRQ RI YLROHQFH DPRQJ WKH \RXQJ� :KLOH ³FKLOGUHQ KDYH EHHQ SOD\LQJ ERDUG JDPHV

LQ WKH SDVW� ZKHUH YLROHQFH GLG QRW SOD\ PXFK RI D UROH� WKH\ DUH QRZ SOD\LQJ YLGHR JDPHV LQ

ZKLFK WKH\ QHHG WR H[HFXWH DQG NLOO RWKHUV´ �3��� &KLOGUHQ LQ VHFRQG JUDGH DUH SOD\LQJ YLROHQW

JDPHV WKDW DUH QRW DSSURYHG IRU WKHLU DJH� 7KLV LV D ELJ SUREOHP� VLQFH FKLOGUHQ GR QRW RQO\

VWDUW QRUPDOL]LQJ YLROHQFH EXW UHHQDFW LW DW VFKRRO� 6HYHUDO SDUWLFLSDQWV SRLQWHG RXW KRZ WKH\

REVHUYH FKLOGUHQ DFWLQJ LQ ZD\V WKDW KDYH EHHQ H[HPSOLILHG LQ YLGHR JDPHV� E\ SUHWHQGLQJ WR

EH D FHUWDLQ FKDUDFWHU IRU LQVWDQFH� 7KH YLROHQFH RI YLGHR JDPHV DOVR IRXQG LWV ZD\ LQWR WKH

DUWV RI FKLOGUHQ� 3DUWLFLSDQW � GHVFULEHG KRZ D ER\ GUHZ ILJKW�VFHQHV RQ D FRQWDLQHUVKLS WKH\

KDQGFUDIWHG� *HQHUDOO\� YLROHQW EHKDYLRXU DPRQJ FKLOGUHQ KDV EHFRPH D ORW PRUH FRPPRQ LQ
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UHFHQW WLPHV� 3DUWLFLSDQW � DOVR EHOLHYHV WKLV WR EH FRUUHODWHG ZLWK WKH PXVLF FKLOGUHQ KHDU� DV

UDS JURXSV JORULI\LQJ YLROHQFH� VXFK DV µ��� 6WUDVVHQEDQGH¶� DUH SRSXODUL]LQJ DPRQJ WKH

\RXQJ JHQHUDWLRQ� 7KLV OHDGV WR ³FKLOGUHQ VSHDNLQJ WR HDFK RWKHU LQ ZD\V WKDW DUH GHSUHFDWLYH

DQG RIIHQGLQJ´ �3��� )XUWKHUPRUH� DV SRUQRJUDSKLF FRQWHQWV DUH EHFRPLQJ HDVLO\ DFFHVVLEOH WR

FKLOGUHQ��VR�DUH�YLGHRV�FRQWDLQLQJ�VH[XDO�YLROHQFH�

$UH�WKH�3RVLWLYH�$VSHFWV�2XWZHLJKLQJ�WKH�1HJDWLYH"

:KHQ WKH TXHVWLRQ ZDV DVNHG ZKHWKHU WKH SRVLWLYH DVSHFWV RI VFUHHQ WHFKQRORJLHV DUH

RXWZHLJKLQJ WKH QHJDWLYHV� DQVZHUV YDULHG ZLGHO\� 3DUWLFLSDQW � KROGV WKH RSLQLRQ WKDW WKHUH LV

³EDUHO\ DQ\ SRVLWLYH DVSHFW� :KLOH LW HQDEOHV XV WR ILQG LQIRUPDWLRQ HDVLHU DQG FRPPXQLFDWH

ZLWK SHRSOH TXLFNHU� LW VRPHKRZ PDNHV LW DOO VR ZRUWKOHVV´� )RU SDUWLFLSDQW �� LW GHSHQGV RQ

WKH DJH� )RU SHRSOH ZKR GR QRW H[FHVVLYHO\ XVH VFUHHQ WHFKQRORJLHV� OLNH KHUVHOI� LW FDQ EH

JRRG� +RZHYHU� WKHUH DUH VRPH WKUHDWV LI WKH WHFKQRORJLHV DUH QRW EHLQJ XVHG UHVSRQVLEO\�

,UUHVSRQVLEOH XVDJH E\ FKLOGUHQ FDQ WDNH DZD\ DOO WKH ERGLO\ H[SHULHQFHV DZD\ IURP WKHP IRU

H[DPSOH� 3DUWLFLSDQW � EHOLHYHV WKDW LW GHSHQGV RQ KRZ GLJLWDO PHGLD LV EHLQJ XVHG� ,W KDV WKH

SRWHQWLDO WR PDNH FHUWDLQ WKLQJV HDVLHU DQG JLYH DFFHVV WR WKLQJV WKDW ZHUH LQDFFHVVLEOH LQ WKH

SDVW� +RZHYHU� ³WKH SUREOHP LV WKDW LW LV RIWHQWLPHV QRW XVHG ZLVHO\´ �3��� 3DUWLFLSDQW � KROGV

WKH RSLQLRQ WKDW ³WKHRUHWLFDOO\ WKH SRVLWLYH DVSHFWV FRXOG RXWZHLJK WKH QHJDWLYH DVSHFWV� ,Q

UHDOLW\ KRZHYHU� WKLV LV QRW DW DOO WKH FDVH´� :KHQ LW FRPHV WR FKLOGUHQ� KH VD\V� WKH QHJDWLYH

DVSHFWV DUH RXWZHLJKLQJ WKH SRVLWLYH� VLQFH WKHUH LV QR UHJXODWLRQ WKDW OLPLWV WKH QHJDWLYH

FRQVHTXHQFHV� )XUWKHUPRUH� LI VFUHHQ PHGLD LV QRW EHLQJ UHJXODWHG� MXVW DV WKH UHDO ZRUOG LV

EHLQJ UHJXODWHG WR EH DEOH WR IXQFWLRQ DV D VRFLHW\� FHUWDLQ DFKLHYHPHQWV RI KXPDQLW\ DUH

GHFD\LQJ DJDLQ� DV LQ WKH H[DPSOH RI JHQGHU HTXDOLW\ GHVFULEHG DERYH� :KLOH SDUWLFLSDQW � KDV

QRW EHHQ DVNHG H[SOLFLWO\� LW FDQ EH LQIHUUHG IURP RWKHU DQVZHUV WKDW VKH KDG D UDWKHU QHJDWLYH

DWWLWXGH WRZDUGV FKLOGUHQ XVLQJ VFUHHQ WHFKQRORJLHV LUUHVSRQVLEO\� 3DUWLFLSDQW � VDLG WKDW IRU

KHUVHOI� WKH SRVLWLYH DVSHFWV RXWZHLJK WKH QHJDWLYH� VLQFH VKH LV DEOH WR JRRJOH DQ\WKLQJ DQG

HDVLO\ FRQQHFW ZLWK IULHQGV DQG IDPLO\ IRU H[DPSOH� +RZHYHU� VKH DOVR FULWLFLVHV WKH

FRQVXPSWLRQ�RI�VFUHHQ�PHGLD�E\�FKLOGUHQ�LQ�RWKHU�DQVZHUV�
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7KH�5ROH�RI�6FKRROV

$OO SDUWLFLSDQWV VDLG WKDW VFKRROV DUH UHVSRQVLEOH WR HGXFDWH FKLOGUHQ DERXW KRZ WR XVH VFUHHQ

WHFKQRORJLHV UHVSRQVLEO\� 7KUHH SDUWLFLSDQWV PHQWLRQHG WKDW SDUHQWV DUH QRW UHVSRQVLEOH WR

DFTXLUH FKLOGUHQ ZLWK NQRZOHGJH DERXW WKH SRWHQWLDO QHJDWLYH LQIOXHQFHV RI VFUHHQ

WHFKQRORJLHV� 3DUWLFLSDQW � VDLG WKDW SDUHQWV KDYH WKH SULPDU\ UROH WR HGXFDWH FKLOGUHQ DERXW

XVLQJ VFUHHQ WHFKQRORJLHV UHVSRQVLEO\� VLQFH WKH\ DUH WKH RQHV EHLQJ ZLWK WKH FKLOGUHQ DW D

YHU\ \RXQJ DJH� 6HFRQGO\� NLQGHUJDUWHQV DQG VFKRROV DUH UHVSRQVLEOH� $FFRUGLQJ WR

SDUWLFLSDQW �� ³SDUHQWV SOD\ D ELJ UROH LQ WHDFKLQJ FKLOGUHQ KRZ WR EHKDYH ZLWKLQ VRFLHW\ EXW

VFKRROV DUH UHVSRQVLEOH IRU WKH NQRZOHGJH� ZKHUH FKLOGUHQ FRXOG OHDUQ DERXW ZK\ H[FHVVLYH

FRQVXPSWLRQ RI PHGLD FDQ EH EDG IRU H[DPSOH´� &KLOGUHQ VKRXOG DOVR OHDUQ DERXW KRZ DQ

DOJRULWKP ZRUNV RU KRZ VFUHHQ WHFKQRORJ\ FDQ OHDG WR DGGLFWLRQ� VLQFH WKHVH WRSLFV DUH

SOD\LQJ DQ LQWHJUDO UROH LQ WKH PRGHUQ ZRUOG� +RZHYHU� OHDUQLQJ DERXW WKH EHQHILFLDO DVSHFWV

RI VFUHHQ WHFKQRORJLHV� VXFK DV KDYLQJ DFFHVV WR LQIRUPDWLRQ DW DOO WLPHV� LV DOVR LPSRUWDQW�

&KLOGUHQ QHHG WR EH WDXJKW LQ D ZD\ WKDW WKH\ YLHZ VFUHHQ WHFKQRORJLHV ³DV ZRUNLQJ WRROV DQG

QRW MXVW DV SRUWDOV RI IXQ´ �3��� 3DUWLFLSDQW � VDLG WKDW ³SDUHQWV ZRXOG EH RYHUFKDUJHG WR DGDSW

VXFK D SURJUDP DW KRPH� ,W LV WKHLU UROH WR ORRN DIWHU WKH WLPH FKLOGUHQ VSHQG LQ IURQW RI

VFUHHQV KRZHYHU´� )XUWKHUPRUH� SDUWLFLSDQW � PHQWLRQHG WKDW PDQ\ FKLOGUHQ FDQ RQO\ EH

UHDFKHG DW VFKRRO� +HQFH� VFKRROV QHHG WR EH PRGHUQL]HG LQ RUGHU WR EH LQ WKH SRVLWLRQ RI

DGHTXDWHO\ SUHSDULQJ FKLOGUHQ IRU D GLJLWDOL]HG ZRUOG� 2QH H[DPSOH� VWDWHG E\ SDUWLFLSDQW �� LV

KRZ VFKRROV DUH MXVW SURKLELWLQJ FKLOGUHQ WR XVH VPDUWSKRQHV DW VFKRRO� ZLWKRXW HQJDJLQJ

WKHP LQ D GLVFRXUVH DERXW ZKHQ� IRU ZKDW DQG WR ZKDW H[WHQW VPDUWSKRQHV DUH WUXO\ EHQHILFLDO�

³7KH FXUUHQW HGXFDWLRQDO SODQ GDWHV EDFN WR D WLPH LQ ZKLFK WKHUH ZHUH QR FRPSXWHUV�

7KHUHIRUH� HYHU\WKLQJ QHHGV WR EH DGMXVWHG WR EH DEOH WR SUHSDUH FKLOGUHQ IURP D \RXQJ DJH

RQZDUGV´ �3��� 3DUWLFLSDQW � HPSKDVL]HG WKDW VFKRROV QHHG WR VWDUW EHLQJ DSSHDOLQJ WR

FKLOGUHQ� &XUUHQWO\� WKHUH LV D JUHDW GLVFUHSDQF\ EHWZHHQ ZKDW FKLOGUHQ OHDUQ DW VFKRRO DQG

ZKDW FKLOGUHQ GR DIWHU VFKRRO� +RZHYHU� WKH SXUSRVH RI VFKRROV LV WR SUHSDUH FKLOGUHQ IRU WKH

OLIH WKDW OLHV DKHDG RI WKHP� +HQFH� VFKRROV QHHG WR EH IOXHQW DQG DGDSWLYH WR WKH HYHU

FKDQJLQJ ZRUOG LQ RUGHU QRW WR EH RXWGLVWDQFHG E\ PRGHUQ GHYHORSPHQWV� ³6FKRROV PXVW EH

XS WR GDWH� WHDFKHUV PXVW EH XS WR GDWH DQG WKH VFKRRO DJHQF\ PXVW EH XS WR GDWH� VR FKLOGUHQ

DUH EHLQJ WDXJKW WKDW ZKDW WKH\ VHH LV QRW QRUPDO DQG WKDW WKHUH LV VR PXFK PRUH WR H[SORUH

RXWVLGH RI WKH GLJLWDO HQYLURQPHQW´ �3��� &XUUHQWO\� WHDFKHUV DQG VWXGHQWV GR QRW UHDOO\

XQGHUVWDQG HDFK RWKHU DQ\PRUH� VLQFH WKH\ DUH OLYLQJ LQ YHU\ GLIIHUHQW ZRUOGV� +HQFH�
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WHDFKHUV DUH DOVR QRW DEOH WR VXSSRUW DQG JXLGH FKLOGUHQ LQWR WKH GLJLWDO UHDOP� DV WKH\ GR QRW

XQGHUVWDQG WKH ZRUOG WKDW FKLOGUHQ DUH OLYLQJ LQ� ,Q IDFW� DOO RI WKH VL[ SDUWLFLSDQWV UHSRUWHG WKDW

WKH\ GR QRW IHHO SUHSDUHG LQ JXLGLQJ FKLOGUHQ LQWR WKH DJH RI GLJLWDOL]DWLRQ� )XUWKHUPRUH� WKH

VFKRROLQJV DERXW GLJLWDO FRPSHWHQFH IRU WHDFKHUV GR FXUUHQWO\ RQO\ DGGUHVV WKH SUDFWLFDOLWLHV

RI KRZ WHFKQRORJLHV FDQ EH LQWHJUDWHG LQWR WKH OHDUQLQJ SURFHVV� QRW WKH SRWHQWLDO QHJDWLYH

LPSOLFDWLRQV RI WHFKQRORJLHV� +RZHYHU VHYHUDO SDUWLFLSDQWV ZLVKHG WKDW WHDFKHUV ZHUH EHLQJ

WDXJKW DERXW WKH SRWHQWLDO ULVNV RI GLJLWDO GHYLFHV� QRW MXVW WKH SUDFWLFDOLWLHV� 3DUWLFLSDQW � DOVR

UHSRUWHG WKDW WKH FXUUHQW VFKRROLQJV DUH YHU\ XQVWUXFWXUHG DQG GLG QRW UHDOO\ KHOS ZLWK WKH

DFTXLVLWLRQ�RI�GLJLWDO�FRPSHWHQFH�VNLOOV�

$OO RI WKH VL[ SDUWLFLSDQWV EHOLHYHG WKDW FKLOGUHQ VKRXOG VWDUW OHDUQLQJ DERXW WKH ULVNV RI VFUHHQ

WHFKQRORJLHV DQG KRZ WR XVH WKHP UHVSRQVLEO\ IURP D \RXQJ DJH RQZDUGV� 3DUWLFLSDQW �� �

DQG � VDLG WKDW WKH HGXFDWLRQ VKRXOG VWDUW DV VRRQ DV FKLOGUHQ VWDUW LQWHUDFWLQJ ZLWK VFUHHQ

WHFKQRORJLHV� 3DUWLFLSDQW � VXJJHVWV LW WR VWDUW LQ WKH GD\�FDUH FHQWHU� SDUWLFLSDQW � ZRXOG OLNH

LW WR VWDUW LQ SULPDU\ VFKRRO DQG SDUWLFLSDQW � VXJJHVWV LW VWDUWLQJ LQ WKH ILUVW JUDGH� 6HYHUDO

SDUWLFLSDQWV KLJKOLJKWHG WKDW VXSHUYLVHG DQG UHJXODWHG XVDJH LV LPSRUWDQW IURP D \RXQJ DJH

RQ� WR DYRLG FKLOGUHQ IURP ³JHWWLQJ RQ WKH ZURQJ WUDFN´ �3��� :H QHHG WR UHDFK WKH SRLQW

ZKHUH ³FKLOGUHQ DUH LQWULQVLFDOO\ ZLOOLQJ WR UHGXFH WKHLU VFUHHQ WHFKQRORJ\ XVDJH EHFDXVH WKH\

NQRZ LW LV EDG IRU WKHP´ �3��� +RZHYHU� DV FKLOGUHQ DUH VSHQGLQJ PRUH WLPH LQ WKH GLJLWDO

HQYLURQPHQW� ZLWKRXW EHLQJ WROG DERXW WKH QHJDWLYH LPSOLFDWLRQV IRU WKHPVHOYHV� WKLV SRLQW RI

FULWLFDO�VHOI�UHIOHFWLRQ�LV�EHFRPLQJ�PRUH�XQOLNHO\ GXH�WR�QRUPDOL]DWLRQ�
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'LVFXVVLRQ

:KHQ FRPSDULQJ WKH TXDOLWDWLYH UHVXOWV WR WKH OLWHUDWXUH UHVXOWV� LW FDQ EH FRQFOXGHG WKDW WKH\

DUH LQ OLQH DQG WKHUH DUH QR WKLQJV FRQWUDGLFWLQJ HDFK RWKHU� +RZHYHU� ZKLOH WKH LQWHUYLHZV GLG

QRW FRYHU DOO WKH WRSLFV PHQWLRQHG LQ WKH OLWHUDWXUH UHYLHZ� WKH LQWHUYLHZV GLVFXVVHG D UDQJH RI

DGGLWLRQDO�WRSLFV��ZKLFK�SURYLGHG�QHZ�SHUVSHFWLYHV RQ�WKH�VXEMHFW�PDWWHU�

'HPRFUDF\�LQ�WKH�'LJLWDO�+DELWDW

$V WKH UHVXOWV VKRZ� WKH GLJLWDO ZRUOG LV EHFRPLQJ D SODFH IRU LQGLYLGXDOV WR IXOILOO WKHLU QHHGV�

VRFLDOO\ HQJDJH RU FUHDWH DQ LGHQWLW\� ZKLFK LV ZK\ LW FRXOG DOVR EH FDOOHG D GLJLWDO KDELWDW�

6LQFH FKLOGUHQ FDQQRW ORRN EH\RQG WKH ERXQGDULHV RI WKHLU RZQ UHDOLW\� ZKLOH VSHQGLQJ D JUHDW

VKDUH RI WKHLU ZDNLQJ OLYHV LQ WKH GLJLWDO KDELWDW� GLJLWDO UHIHUHQFH SRLQWV DUH EHFRPLQJ WKHLU

PHDQV RI RULHQWDWLRQ LQ OLIH� -XVW DV WKH SK\VLFDO KDELWDW KDV VKDSHG WKH UHDOLW\ RI SDVW

JHQHUDWLRQV� WKH GLJLWDO KDELWDW LV QRZ VKDSLQJ WKH UHDOLW\ RI FXUUHQW JHQHUDWLRQV� :KLOH WKH

SK\VLFDO KDELWDW LV KLJKO\ KHWHURJHQHRXV� REMHFWLYH� GLYHUVLILHG DQG FRPSOH[� WKH GLJLWDO

KDELWDW LV FRPSDUDWLYHO\ KRPRJHQHRXV� VXEMHFWLYH� PRQRWRQH DQG VWUXFWXUHG� 'LJLWDO

LQKDELWDQWV OLYH LQ WKH LOOXVLRQ RI D GLYHUVLILHG ZRUOG� GXH WR WKH LQVWDQW DFFHVV WR D YDULHW\ RI

FRQWHQWV� ZKLOH DFWXDOO\ OLYLQJ LQ D ZRUOG WKDW LV D ORW OHVV GLYHUVH WKDQ WKDW IURP WKHLU

DQFHVWRUV� $V WKH GLJLWDO KDELWDW LV WKH UHVXOW RI VXEMHFWLYH IDQWDVLHV� LGHRORJLHV DQG GHVLJQV RI

LQGLYLGXDO SHRSOH� DQG WKH GLYHUVLW\ RI FRQWHQWV LV FRPSDUDWLYHO\ ORZ ZKHQ VHWWLQJ LW LQ

FRQWUDVW WR WKH SK\VLFDO KDELWDW ZLWK LWV ELOOLRQV RI LQGLYLGXDO LQKDELWDQWV� FKLOGUHQ DUH

QRZDGD\V JURZLQJ XS LQ LQWHUVXEMHFWLYH UHDOLWLHV� ,QWHUVXEMHFWLYH UHDOLWLHV� MXVW OLNH UHOLJLRQV�

DUH VXEMHFWLYH UHDOLWLHV VKDUHG DPRQJ PDQ\ LQGLYLGXDOV� +HQFH� SRSXODU WUHQGV LQ WKH GLJLWDO

KDELWDW FDQ EH FDOOHG LQWHUVXEMHFWLYH UHDOLWLHV� VLQFH PDQ\ SHRSOH EHOLHYH LQ WKH VDPH

VXEMHFWLYH LGHD� :KLOH LQWHUVXEMHFWLYH DQG VXEMHFWLYH UHDOLWLHV DUH QRW EDG SHU VH� GLJLWDO

LQKDELWDQWV DUH VROHO\ EHLQJ FRQIURQWHG ZLWK WKHVH UHDOLWLHV ZKLOH EHLQJ FRPSOHWHO\ GHSULYHG

IURP DQ\ IRUP RI REMHFWLYLW\� (YHU\WKLQJ WKH\ VHH� KHDU DQG IHHO LV WKH UHVXOW RI D VXEMHFWLYH

FUHDWLRQ� +HQFH� WKH\ DUH QRW EHLQJ FRQIURQWHG ZLWK WKLQJV WKDW DUH HQGV LQ WKHPVHOYHV

DQ\PRUH� EXW RQO\ ZLWK WKLQJV WKDW DUH PHDQV WRZDUGV VRPHRQH HOVH¶V LQWHUHVWV� $V FKLOGUHQ

FDQQRW ORRN EH\RQG WKH ERXQGDULHV RI WKHLU UHDOLW\� XQOHVV EHLQJ FRQIURQWHG ZLWK VRPHWKLQJ

WKDW H[SDQGV WKHLU ZRUOGYLHZ� WKH\ DUH JURZLQJ DFFXVWRPHG WR ZKDW WKH\ NQRZ DQG VHH�

7KHUHIRUH� WKHUH LV DQ RQJRLQJ KRPRJHQL]DWLRQ DQG GH�LQGLYLGXDOL]DWLRQ RI VRFLHW\� ZKLFK
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WKXV� DOVR EHFRPHV LQFUHDVLQJO\ SUHGLFWDEOH DQG FRQWUROODEOH E\ H[WHUQDO LQWHUHVW JURXSV� 7KLV

ORVV RI LQGLYLGXDOLW\ DOVR HQWDLOV WKDW RXU VRFLR�HFRQRPLF V\VWHP LV EHFRPLQJ PRUH UHVLVWDQW

WR FKDQJH� VLQFH FKLOGUHQ DUH FXUUHQWO\ QRW EHLQJ VXIILFLHQWO\ WROG WR FULWLFDOO\ TXHVWLRQ WKH

GLJLWDO KDELWDW DQG WR GHYHORS WKHLU RZQ VHQVH RI XQGHUVWDQGLQJ WKH ZRUOG DQG LWV GRZQVLGHV�

$V SDUWLFLSDQW � SRLQWHG RXW� ZH OLYH LQ EXEEOHV PDQDJHG E\ DOJRULWKPV� ,Q FRPELQDWLRQ ZLWK

WKH SRSXODUL]DWLRQ RI FHUWDLQ WUHQGV DQG WKH RYHUDOO GHFUHDVH RI GLYHUVLW\ LQ WKH GLJLWDO KDELWDW�

LW�OHDGV�WR�D�SRODUL]DWLRQ�DQG�KRPRJHQL]DWLRQ�RI�VRFLHW\�

6FUHHQ�7HFKQRORJLHV�DQG�WKH�(FRORJLFDO�&ULVLV

,Q OLJKW RI WKH FXUUHQW HFRORJLFDO FULVLV WKDW ZH DV ELRORJLFDO RUJDQLVPV RQ SODQHW HDUWK DUH

IDFLQJ� WKH RQJRLQJ KDELWXDO VKLIW LQWR WKH GLJLWDO KDELWDW LV DW WKH VDPH WLPH DQ DOLHQDWLRQ IURP

WKH SK\VLFDO KDELWDW� :H DUH HQFDSVXODWLQJ RXUVHOYHV IURP RXU OLIH�VXSSRUW V\VWHP� ZKLFK LV

FROODSVLQJ DV D UHVXOW RI LUUHVSRQVLEOH KXPDQ DFWLYLW\� $V VHYHUDO VFKRODUV KDYH SRLQWHG RXW�

VRFLHW\¶V GLVFRQQHFWLRQ IURP QDWXUH LV WKH URRW FDXVH RI XQVXVWDLQDEOH GHYHORSPHQW

�'RUQLQJHU� HW DO�� ����� ,YHV� HW DO�� ����� =\OVWUD� HW DO�� ������ 7KH RQJRLQJ SURFHVV RI

SHRSOH EHLQJ LQFUHDVLQJO\ GHSULYHG IURP WKH QDWXUDO HQYLURQPHQW� ZKLOH EHLQJ FRQVWDQWO\

VWLPXODWHG E\ DUWLILFLDO DQG ILFWLRQDO PHGLD FRQWHQWV� OHWV FKLOGUHQ OLYH LQ WKH LOOXVLRQ RI EHLQJ

VHSDUDWH IURP� DQG HYHQ RXWVLGH DQG DERYH� HFRORJ\ DQG QDWXUH� (FRORJLFDO SKHQRPHQD QR

ORQJHU IRUP H[SHULHQFHV WKDW VKDSH FRQVFLRXVQHVV� +HQFH� IURP ZKHUH VKRXOG FKLOGUHQ VRXUFH

WKH LQWULQVLF PRWLYDWLRQ WR DFWLYHO\ FKDQJH WKHLU EHKDYLRXU DQG VWDQG XS IRU D ZRUOG WKH\ DUH

QRW IDPLOLDU ZLWK" )XUWKHUPRUH� ZKHQ FKLOGUHQ DUH JURZLQJ XS LQ D ZRUOG RI ZKLFK WKH\ DUH

WKH FHQWHU RI� HPSDWK\ IRU RWKHU SHRSOH� OLYLQJ EHLQJV DV ZHOO DV WKH HQYLURQPHQW LV OLNHO\ WR

GHFOLQH� 8QOLNH SDVW JHQHUDWLRQV� WKH FXUUHQW JHQHUDWLRQ GRHV QRW KDYH WLPH WR VORZO\ PDNH

VHQVH RI WKH ZRUOG VXUURXQGLQJ WKHP DQG UDQGRPO\ V\QWKHVL]H D ZRUOGYLHZ� $V WKH HFRORJLFDO

FKDOOHQJHV RI WKH ��VW FHQWXU\ UHTXLUH LPPHGLDWH EHKDYLRXUDO FKDQJH RI KXPDQLW\ ZLWKLQ WKH

QH[W GHFDGHV� WKH ZRUOGYLHZ DQG UHVXOWLQJ DFWLRQV DQG QRQ�DFWLRQV RI WKH \RXQJ JHQHUDWLRQ

ZLOO EH GHFLVLYH IRU OLIH RQ SODQHW HDUWK DV D ZKROH� ,I WKHVH LQGLYLGXDOV IDLO WR GHYHORS D

KROLVWLF YLHZ DERXW WKHLU UROH DQG UHVSRQVLELOLW\ DV KXPDQ EHLQJV RQ SODQHW HDUWK� LW FRXOG

PHDQ DQ HQG WR OLIH DV ZH NQRZ LW� &XUUHQWO\� WKHUH LV WKH SRSXODU EHOLHI WKDW VXVWDLQDEOH

GHYHORSPHQW LV SULPDULO\ OLQNHG WR ILQGLQJ H[WHUQDO VROXWLRQV LQ WKH H[WHUQDO ZRUOG� VXFK DV

VRODU SRZHU� DJULFXOWXUDO LQQRYDWLRQ RU HOHFWULF YHKLFOHV� ZKLFK VKRXOG ODUJHO\ HQDEOH XV WR

FRQWLQXH RXU FXUUHQW ZD\ RI OLYLQJ� +RZHYHU� WKH JHQHUDO GHEDWH DERXW VXVWDLQDEOH



��

GHYHORSPHQW RIWHQ PLVVHV D GHHSHU UHIOHFWLRQ DERXW WKH VRXUFHV RI WKH YHU\ SUREOHPV ZH DUH

WU\LQJ WR VROYH� 6LQFH WKH HFRORJLFDO FROODSVH LV EHLQJ FDXVHG E\ KXPDQ DFWLYLW\� ZK\ ILQG

VHFRQGDU\ VROXWLRQV WR SULPDU\ FDXVHV" ,I ZH DUH WKH SULPDU\ FDXVH RI WKH HFRORJLFDO FROODSVH�

ZH VKRXOG DOVR EH WKH SULPDU\ VROXWLRQ� 6LQFH RXU FXUUHQW GHFLVLRQV DUH ODUJHO\ EHLQJ GULYHQ

E\ WKH TXHVWLRQ RI µZKDW GR ZH ZDQW"¶� ZH RIWHQ PLVV D GHHSHU UHIOHFWLRQ RI ZK\ ZH SXUVXH

WKHVH GHVLUHV� 1RZDGD\V� DV WKH OLWHUDWXUH DQG WKH UHVXOWV RI WKLV VWXG\ VKRZHG� RXU GHVLUHV DUH

ODUJHO\ EHLQJ GULYHQ E\ WKH LQIOXHQFHV RI WKH GLJLWDO KDELWDW DQG RIWHQWLPHV DVVRFLDWHG ZLWK

PDWHULDOLVP� 6LQFH DOO KXPDQV MXVW KDYH RQH OLPLWHG OLIHWLPH� WKH\ DUH RIWHQ QRW ZLOOLQJ WR

PDNH GHHS VDFULILFHV LQ WKH SXUVXLW RI WKHLU GHVLUHV� 7KHUHIRUH� ZKHQ DLPLQJ WRZDUGV D PRUH

VXVWDLQDEOH IXWXUH� DOWHULQJ WKH YHU\ URRW RI RXU GHVLUHV LV D PXFK PRUH VXVWDLQDEOH� ORQJ�WHUP

DQG HIILFLHQW VROXWLRQ WKDQ HQJDJLQJ LQ WKH FRQWLQXRXV SURFHVV RI ILQGLQJ VHFRQGDU\ VROXWLRQV

WR SULPDU\ SUREOHPV� +HQFH� ZH VKRXOG VWDUW DVNLQJ WKH TXHVWLRQ µZKDW GR ZH ZDQW WR ZDQW"¶

LQVWHDG� ZKLFK EULQJV XV WR WKH DGMXVWPHQW RI FXUUHQW VFKRRO FXUULFXOD� 7KH QHJDWLYH

HQWDLOPHQWV RI WKH KDELWXDO VKLIW LV MXVW RQH RI PDQ\ VXEMHFWV PLVVLQJ LQ FXUUHQW VFKRRO

FXUULFXOD� 1H[W WR FOLPDWH FKDQJH� JUDGXDO ELRGLYHUVLW\ ORVV RU SROOXWLRQ GXH WR KXPDQ

DFWLYLW\� FKLOGUHQ QHHG WR OHDUQ DERXW WKH LPSRUWDQFH RI WKHLU JHQHUDWLRQ LQ FRPEDWLQJ WKRVH

JOREDO LVVXHV� +RZHYHU� IURP P\ SRLQW RI YLHZ� WKH QHJDWLYH HQWDLOPHQWV RI WKH KDELWXDO VKLIW

VKRXOG EH RQ WKH YHU\ WRS RI WKH OLVW� VLQFH LW DOWHUV SHUVRQDOLWLHV� ZRUOGYLHZV DQG GHVLUHV RQ DQ

RQJRLQJ�EDVLV�

0DWHULDOLVP�DQG�,QDXWKHQWLFLW\

7KH UHVXOWV VWURQJO\ HPSKDVL]H WKDW FKLOGUHQ GHYHORS PDWHULDOLVWLF YDOXHV DQG DGRSW WKH

EHKDYLRXUDO SDWWHUQV H[HPSOLILHG LQ WKH RQOLQH HQYLURQPHQW� 'XH WR WKH YHU\ OLPLWHG DELOLW\ RI

LGHQWLI\LQJ RQHVHOI EH\RQG WKH ERXQGDULHV RI PDWHULDOLVWLF SRVVHVVLRQV LQ WKH GLJLWDO KDELWDW�

FKLOGUHQ VWDUW EHOLHYLQJ WKDW ZKDW WKH\ RZQ RU ZKDW OLIHVW\OH WKH\ FDQ DIIRUG LV ZKR WKH\ DUH�

&KLOGUHQ DOVR FRPSDUH WKHPVHOYHV WR LGHDOL]HG DQG LQIODWHG PHGLD LPDJHV WKDW RIWHQ

H[HPSOLI\ KDSSLQHVV DQG VXFFHVV� +HQFH� WKHVH LPDJHV� ZKLFK DUH ODUJHO\ FRPSRVHG RI WKLQJV

WKDW FDQ EH YLVXDOO\ SRUWUD\HG WKURXJK D VFUHHQ� EHFRPH WKHLU UHIHUHQFH SRLQWV RI KRZ WR

EHFRPH KDSS\ DQG VXFFHVVIXO� +RZHYHU� DV WKHVH SRUWUD\DOV DUH RIWHQ QRW UHDOLVWLF RU FDQ RQO\

EH DFKLHYHG E\ YHU\ ZHDOWK\ SHRSOH� FKLOGUHQ VWDUW EHFRPLQJ XQKDSS\ DERXW WKHPVHOYHV DQG

WKHLU OLIHVW\OHV� )XUWKHUPRUH� WKHVH LGHDOLVWLF LPDJHV DUH RIWHQWLPHV ZRUVKLSSHG E\ D ODUJH

QXPEHU RI LQGLYLGXDOV� UHVXOWLQJ LQ PDQ\ SHRSOH GHYHORSLQJ VLPLODU LGHDOV DQG LPDJLQDWLRQV
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DERXW WKHLU IXWXUH� +HQFH� ZH QHHG WR VWDUW UHFRJQL]LQJ DQG DFNQRZOHGJLQJ WKH LQIOXHQFHV RI

VFUHHQ WHFKQRORJLHV RQ RXU SXUVXLWV DQG YDOXHV� VR WKDW ZH KROG RQ WR WKH WKLQJV WKDW WUXO\

PDNH XV KDSS\ DQG IXOILOOHG� +RZHYHU� DV WKH UHVXOWV VKRZ� WKH H[SHULHQFHV WKDW FKLOGUHQ KDYH

PDGH LQ WKH SDVW DUH SURJUHVVLYHO\ EHLQJ UHSODFHG E\ GLJLWDO H[SHULHQFHV� &KLOGUHQ DUH

WKHUHIRUH QRW JHWWLQJ LQ FRQWDFW ZLWK DOWHUQDWLYH ZD\V RI DFKLHYLQJ KDSSLQHVV WKDW ZRXOG

H[SDQG WKHLU ZRUOGYLHZ� EXW DGDSW WKH H[HPSOLILHG PHDQV WRZDUGV KDSSLQHVV LQ WKH GLJLWDO

KDELWDW� ,Q DGGLWLRQ WR WKDW� WKH UHVXOWV KLJKOLJKWHG KRZ LQWHUSHUVRQDO UHODWLRQVKLSV DUH

FKDQJLQJ LQ WLPHV RI GLJLWDOL]DWLRQ� ZKLFK ZDV QRW FRYHUHG LQ WKH OLWHUDWXUH UHYLHZ� 7KH

HPSKDVLV RQ PDWHULDOLVWLF SRVVHVVLRQV LV FRORXULQJ RXU FKRLFH RI IULHQGV� ZKLOH SHUVRQDO WUDLWV

OLNH HPSDWK\� LQGLYLGXDOLVP RU FRXUDJH DUH ORVLQJ LQ LPSRUWDQFH� 2QH UHDVRQ IRU WKLV

GHYHORSPHQW PLJKW DOVR EH WKDW IULHQGV EHFRPH VRPH NLQG RI PDWHULDOLVWLF SRVVHVVLRQV WR WKH

LQGLYLGXDO� ZKLFK ORRN JRRG WR EH ZLWK LQ SXEOLF� $QRWKHU DVSHFW WKDW ZDV PHQWLRQHG LQ WKH

UHVXOWV DQG QRW LQ WKH OLWHUDWXUH UHYLHZ ZDV KRZ SRUQRJUDSK\ DIIHFWV FKLOGUHQ DW D PHUH DJH RI

��� 7KLV VH[XDOL]DWLRQ� LQ FRPELQDWLRQ ZLWK PDWHULDOLVP� OHDGV FKLOGUHQ WR ZDQWLQJ WR LPSURYH

WKHLU RXWHU DSSHDUDQFH E\ ORRNLQJ VH[\� 7KLV DSSOLHV HVSHFLDOO\ WR JLUOV� VLQFH SRUQRJUDSKLF

FRQWHQWV DUH PRVW RI WKH WLPH WDLORUHG WR WKH IDQWDVLHV RI PHQ� 7KH UHVXOWV VKRZ WKDW WKLV

LQIOXHQFH RI SRUQRJUDSK\ GRHV QRW RQO\ OHW FKLOGUHQ EHKDYH LQDXWKHQWLF� EXW VKLIWV WKH JHQGHU

UROHV LQ VRFLHW\ WRZDUGV JLUOV KDYLQJ WR FRPSO\ WR WKH VH[XDO IDQWDVLHV RI PHQ� DQG PHQ VHHLQJ

ZRPHQ DV WKHLU VH[�WR\V� 7KLV DOVR ILQGV LWV ZD\ LQWR WKH RQOLQH SRUWUD\DO RI \RXQJ JLUOV� ZKR

DUH�UHSUHVHQWLQJ�WKHLU�ERGLHV�LQ�VH[XDOL]HG�ZD\V�

7KH�5ROH�RI�6FKRROV

6FKRROV DUH FHQWUDOL]HG OHYHUDJH SRLQWV IRU VRFLHWDO FKDQJH� ,Q OLJKW RI WKH WKUHDWV DQG

QHJDWLYH LPSOLFDWLRQV RI VFUHHQ WHFKQRORJLHV \HW FDSDEOH RI HGXFDWLQJ FKLOGUHQ LQ D PDQQHU

WKDW LV DGHTXDWHO\ SUHSDULQJ WKHP IRU D OLIH LQ D GLJLWDOL]HG ZRUOG� $OO RI WKH VL[ SDUWLFLSDQWV

VDLG WKDW WKH HGXFDWLRQ DERXW D UHVSRQVLEOH XVDJH DQG WKH QHJDWLYH LPSOLFDWLRQV RI VFUHHQ

WHFKQRORJLHV VKRXOG HLWKHU VWDUW LQ SULPDU\ VFKRRO RU DV VRRQ DV FKLOGUHQ VWDUW XVLQJ VFUHHQ

WHFKQRORJLHV� )XUWKHUPRUH� DOO VL[ SDUWLFLSDQWV VDLG WKDW WKH\ GR QRW IHHO WR EH LQ D SRVLWLRQ WR

DGHTXDWHO\ JXLGH FKLOGUHQ LQWR D GLJLWDOL]HG OLIH� +RZHYHU� LI WHDFKHUV DUH QRW DEOH WR GR VR�

ZKR LV" 7KH UHVXOWV VKRZ WKDW SDUHQWV RQO\ SOD\ D VXERUGLQDWH UROH� DV LW LV GLIILFXOW� LI QRW

LPSRVVLEOH� WR IRUFH VXFK D SURJUDP RQWR WKHP� 'XH WR WKH GLYHUVLW\ RI OLYLQJ FRQGLWLRQV�

YDOXHV� ZRUOGYLHZV DQG WKDW SDUHQWV ZRXOG EH RYHUFKDUJHG DQG FDQ RIWHQWLPHV QRW EH UHDFKHG�
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SDUHQWV DUH UDWKHU D GHFHQWUDOL]HG DQG XQHIIHFWLYH OHYHUDJH SRLQW IRU VXFK DQ LPPHGLDWH

LQWHUYHQWLRQ� 6HYHUDO SDUWLFLSDQWV LQGLFDWHG WKDW VFKRROV DUH UHVSRQVLEOH IRU WKH NQRZOHGJH

FKLOGUHQ DFTXLUH� QRW SDUHQWV� 6LQFH FKLOGUHQ ODFN OLIH H[SHULHQFH DQG DUH WKXV WKH PRVW

YXOQHUDEOH LQ VRFLHW\� WKH\ DUH WKH PRVW KHDYLO\ DIIHFWHG VRFLDO JURXS E\ VFUHHQ WHFKQRORJLHV�

+HQFH� FKLOGUHQ VKRXOG DOVR EH WKH RQHV EHLQJ GLUHFWO\ DGGUHVVHG ZLWKRXW WKH LQWHUPHGLDU\

VWHS RI SDUHQWV� 0RVW LPSRUWDQWO\ KRZHYHU� ZKHQ IRUPXODWLQJ DQ DQVZHU WR WKH TXHVWLRQ RI

µZKDW GR ZH ZDQW WR ZDQW"¶� ZH DUH VKDSLQJ WKH SDUHQWV RI WRPRUURZ� ZKLFK LV D PXFK PRUH

ORQJ�WHUP DQG VXVWDLQDEOH VROXWLRQ� 2I FRXUVH� SDUHQWV DUH UHVSRQVLEOH WR OLPLW WKH WLPH

FKLOGUHQ VSHQG LQ WKH GLJLWDO KDELWDW� EXW LI ZH ZDQW WR UHDFK WKH SRLQW ZKHUH FKLOGUHQ

LQWULQVLFDOO\ GHFLGH QRW WR VSHQG DV PXFK WLPH DV SRVVLEOH LQ WKH GLJLWDO KDELWDW� GXH WR WKHLU

NQRZOHGJH DQG DZDUHQHVV DERXW WKH QHJDWLYH HIIHFWV LW FDQ KDYH RQ WKHPVHOYHV� ZH QHHG WR

VWDUW ZLWK VFKRROV� +HQFH� LQ OLJKW RI WKH RQJRLQJ QHJDWLYH LQIOXHQFHV RI VFUHHQ WHFKQRORJLHV

RQ VRFLHW\� WKHUH LV D JUHDW XUJHQF\ WR DGMXVW SULPDU\ VFKRRO FXUULFXOD DQG VWDUW HGXFDWLQJ

WHDFKHUV�LQ�D�VXLWDEOH�PDQQHU�

7KH UHVXOWV VKRZHG WKDW LW LV QRW HQRXJK WR DFTXLUH WHDFKHUV ZLWK WKH SUDFWLFDO NQRZOHGJH RI

LPSOHPHQWLQJ WHFKQRORJLHV LQWR WKH FODVVURRP� ,I 7LHV 5DEH� ZKR LV LQ FKDUJH RI WKH VFKRRO

V\VWHP RI +DPEXUJ� VD\V WKDW WKH RQO\ ZD\ WR HQVXUH WKDW VWXGHQWV DUH RSWLPDOO\ EHLQJ

SUHSDUHG IRU OLIH LQ D GLJLWDOL]HG ZRUOG LV E\ XVLQJ GLJLWDO PHGLD DV D PDWWHU RI FRXUVH� LW JLYHV

WKH LPSUHVVLRQ WKDW KH GLG QRW FULWLFDOO\ UHIOHFW RQ WKH YHU\ WHFKQRORJLHV KH LV SUDLVLQJ� 6LQFH

GLJLWDO PHGLD LV DOUHDG\ XELTXLWRXV LQ WKH SULYDWH OLYHV RI FKLOGUHQ� DORQJ ZLWK DOO WKH QHJDWLYH

FRQVHTXHQFHV� GLJLWDOL]LQJ VFKRROV ZRXOG FXUUHQWO\ PHDQ DQ HYHQ IXUWKHU LQFUHDVH DQG

QRUPDOL]DWLRQ RI WKH XVDJH RI VFUHHQ WHFKQRORJLHV� ,I WKLV GHYHORSPHQW LV QRW DFFRPSDQLHG E\

FOHDU JXLGHOLQHV DQG WHDFKLQJ FRQWHQWV DERXW ZK\ DQG KRZ XELTXLWRXV VFUHHQ WHFKQRORJ\

H[SRVXUH FDQ EH KDUPIXO� LW ZLOO KDYH VHYHUH HIIHFWV RQ JHQHUDWLRQV WR FRPH� (VSHFLDOO\

EHFDXVH VFUHHQ WHFKQRORJLHV DUH XQSUHFHGHQWHG LQ QDWXUH� ZH ILUVW KDYH WR GHOLEHUDWHO\

RXWZHLJK DQG EH DZDUH DERXW WKH SRVLWLYH DQG QHJDWLYH DVSHFWV� EHIRUH ZH FDQ WUXVWIXOO\

H[SRVH WKH \RXQJ JHQHUDWLRQV WR WKHVH QRYHO WHFKQRORJLHV LQ� DQG RXWVLGH RI VFKRRO VHYHUDO

KRXUV�D�GD\�

:KLOH WKH 'LJLWDO /HDUQLQJ /DE RI WKH VFKRRO DJHQF\ RI +DPEXUJ LV D VWHS LQWR WKH ULJKW

GLUHFWLRQ� LW GRHV QRW OLYH XS WR WKH FKDOOHQJHV ZH DUH IDFLQJ� 7KH µIURP WHDFKHUV� IRU WHDFKHUV¶

FRQFHSW LV QRW LQFHQWLYLVLQJ WHDFKHUV WR GHYHORS FRQWHQW� )XUWKHUPRUH� WKHUH DUH RQO\ YHU\

OLWWOH FRQWHQWV WKDW DUH VSHFLILFDOO\ GLUHFWHG WRZDUGV WKH UHVSRQVLEOH XVDJH DQG QHJDWLYH
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LPSOLFDWLRQV RI VFUHHQ WHFKQRORJLHV� $GGLWLRQDOO\� WHDFKHUV DUH QRW UHTXLUHG WR JDLQ

NQRZOHGJH WKHPVHOYHV RU WR WHDFK FKLOGUHQ DERXW LW� DQG DUH QRW EHLQJ SURYLGHG ZLWK DQ\

RYHUDUFKLQJ JXLGHOLQHV RQ KRZ WR DSSURDFK WKH WRSLF LQ FODVV� 7KH YRFDWLRQDO WUDLQLQJV DUH

VROHO\ DLPLQJ DW GHYHORSLQJ D SUDFWLFDO FRPSHWHQFH� +HQFH� WKH SUREOHP RI WKH VL[

SDUWLFLSDQWV QRW IHHOLQJ SUHSDUHG WR JXLGH FKLOGUHQ LQWR D GLJLWDOL]HG OLIH LV QRW DFWLYHO\ EHLQJ

VROYHG� )XUWKHUPRUH� DV WHFKQRORJLFDO LQQRYDWLRQ SURJUHVVHV� WKH GLVFUHSDQF\ EHWZHHQ

WHDFKHUV DQG VWXGHQWV ZLOO EH FDUULHG LQWR WKH IXWXUH� PHDQLQJ WKDW WHDFKHUV ZLOO DOZD\V EH

EHKLQG FKLOGUHQ LQ WKH NQRZOHGJH DERXW QHZ WHFKQRORJLHV� 7KLV GLVFUHSDQF\ QDWXUDOO\ VKULQNV

ZKHQ WKH DJH GLIIHUHQFH EHWZHHQ WHDFKHUV DQG VWXGHQWV LV ORZHU� +RZHYHU� DV WHDFKHUV JURZ

ROGHU� WKHUH QHHG WR EH QHZ DSSURDFKHV RQ DFWLYDWLQJ WKHVH WHDFKHUV WR DFTXLUH WKH SUDFWLFDO

DQG WKHRUHWLFDO NQRZOHGJH DERXW QHZ WHFKQRORJLHV� +HQFH� VFKRROV QHHG WR PRYH DZD\ IURP

EHLQJ�D�VROLG�VWUXFWXUH�WR�EHLQJ�VRPHWKLQJ�IOXLG�WKDW IORZV�ZLWK�WKH�WLPH�

/LPLWDWLRQV

7KLV VWXG\ KDV WKUHH SULPDU\ OLPLWDWLRQV� )LUVWO\� WKH TXDOLWDWLYH GDWD RULJLQDWHV IURP VROHO\

WKH SULPDU\ VFKRROV ZLWKLQ +DPEXUJ� ZKLFK FRPHV DW WKH FRVW RI JHQHUDOL]DELOLW\� +HQFH�

WKHUH PLJKW EH YDULDWLRQV LI WKLV VWXG\ ZRXOG EH UHSOLFDWHG ZLWKLQ DQRWKHU VWDWH RI *HUPDQ\�

6HFRQGO\� WKH TXDOLWDWLYH GDWD KDV RQO\ EHHQ FROOHFWHG IURP WZR SULPDU\ VFKRROV LQ +DPEXUJ�

ZKLFK DOVR FRPHV DW WKH FRVW RI JHQHUDOL]DELOLW\ XSRQ DOO VXEXUEV RI +DPEXUJ� 7KLUGO\� WKH

TXDOLWDWLYH GDWD KDV EHHQ FROOHFWHG GXULQJ WKH &29,'��� HSLGHPLF� ZKLFK PLJKW KDYH

FRORXUHG WKH OHQVH WKURXJK ZKLFK SDUWLFLSDQWV VDZ WKH ZRUOG GXULQJ WKDW WLPH� ZKLFK DOVR

FRPHV�DW�WKH�FRVW�RI�JHQHUDOL]DELOLW\�
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&RQFOXVLRQ�	�3ROLF\�5HFRPPHQGDWLRQ

$IWHU DOO� LW FDQ EH FRQFOXGHG WKDW WKH SULPDU\ VFKRRO FXUULFXOD DQG YRFDWLRQDO WUDLQLQJV RI

+DPEXUJ GR FXUUHQWO\ QRW OLYH XS WR WKH FKDOOHQJHV SRVHG E\ VFUHHQ WHFKQRORJLHV� 6FUHHQ

WHFKQRORJLHV SRVH XQSUHFHGHQWHG WKUHDWV WR KXPDQ SV\FKRORJ\ DQG VRFLHW\� ZKLFK DUH

FXUUHQWO\ QRW EHLQJ DGGUHVVHG LQ WKH VFKRRO V\VWHP RI +DPEXUJ� :KLOH FXUUHQW HIIRUWV RI

GLJLWDOL]LQJ *HUPDQ VFKRROV ODUJHO\ IRFXV RQ WKH SURYLVLRQ RI GLJLWDO GHYLFHV DQG WKH

YRFDWLRQDO WUDLQLQJV DERXW WKH SUDFWLFDO XVDELOLW\ RI WKHVH GHYLFHV� WKHUH LV RQO\ YHU\ OLWWOH

HPSKDVLV RQ HTXLSSLQJ FKLOGUHQ ZLWK WKH NQRZOHGJH DQG VNLOOV RI FULWLFDOO\ TXHVWLRQLQJ KRZ

WKHVH GHYLFHV DIIHFW WKHLU SHUVRQDOLWLHV� ZRUOGYLHZV RU YDOXHV� 7KLV VWXG\ UHYHDOHG WKDW WKH

XQUHJXODWHG XVDJH RI VFUHHQ WHFKQRORJLHV E\ FKLOGUHQ FDQ UHVXOW LQ D PXOWLWXGH RI QHJDWLYH

RXWFRPHV VXFK DV WKH GHYHORSPHQW RI PDWHULDOLVWLF YDOXHV� GHSUHVVLRQ� QDWXUDO GLVFRQQHFWLRQ�

VH[LVP� JORULILFDWLRQ RI YLROHQFH RU VRFLHWDO KRPRJHQL]DWLRQ� )XUWKHUPRUH� WKH UHVXOWV VXJJHVW

WKDW WKH UHVSRQVLELOLW\ RI FRXQWHUDFWLQJ WKHVH GHYHORSPHQWV SULPDULO\ OLHV XSRQ WKH VFKRROV�

VLQFH WKH\ FDQ EH VHHQ DV FHQWUDOL]HG VRFLDO OHYHUDJH SRLQWV WKDW DUH UHVSRQVLEOH IRU WKH

DFTXLVLWLRQ RI NQRZOHGJH� ZKHUHDV SDUHQWV DUH UDWKHU GHFHQWUDOL]HG DQG UHVSRQVLEOH IRU WKH

WLPHO\ OLPLWDWLRQ RI VFUHHQ WHFKQRORJLHV� ,Q OLJKW RI WKH FXUUHQW HFRORJLFDO FULVLV ZH DUH IDFLQJ�

LW KDV EHHQ GLVFXVVHG KRZ WKH RQJRLQJ DOLHQDWLRQ IURP RXU SK\VLFDO VXUURXQGLQJV LV LQKLELWLQJ

SHRSOH IURP DFWLYHO\ FKDQJLQJ WKHLU EHKDYLRXU DQG VWDQGLQJ XS IRU WKH HQYLURQPHQW� :LWK

KLQGVLJKW WR WKH UHVXOWV RI WKLV VWXG\� WKHUH LV RQH FRQFUHWH SROLF\ UHFRPPHQGDWLRQ WKDW LV

GLUHFWHG WRZDUGV WKH IHGHUDO PLQLVWU\ RI HGXFDWLRQ DQG UHVHDUFK RI *HUPDQ\� 7KHUH QHHG WR EH

FOHDU� KROLVWLF DQG PDQGDWRU\ JXLGHOLQHV DQG RYHUDUFKLQJ FRQWHQW VWUXFWXUHV IRU DOO VWDWHV RI

*HUPDQ\ WR IROORZ DORQJ� 7KLV LQFOXGHV ERWK WKH GHYHORSPHQW RI FRQWHQW WR EH LPSOHPHQWHG

LQ SULPDU\ VFKRRO FXUULFXOD� DV ZHOO DV WKH GHYHORSPHQW RI FRQWHQW IRU WKH YRFDWLRQDO WUDLQLQJV

RI WHDFKHUV� 6LQFH WKH QHJDWLYH FRQVHTXHQFHV RI VFUHHQ WHFKQRORJLHV DUH DIIHFWLQJ FKLOGUHQ DOO

RYHU *HUPDQ\� DQG ZLOO FRQWLQXH WR GR VR LI QR FRXQWHUPHDVXUHV DUH EHLQJ WDNHQ� LW FDQQRW EH

OHIW WR WKH LQGLYLGXDO VWDWHV ZKHWKHU WR� RU KRZ WR GHYHORS WKHLU RZQ FRQFHSWV� ,Q WKH FDVH RI

+DPEXUJ� WKLV UHVXOWHG LQ WKH XQVWUXFWXUHG DQG LQVXIILFLHQW DSSURDFK RI WKH 'LJLWDO /HDUQLQJ

/DE� DV ZHOO DV WHDFKHUV QRW IHHOLQJ SUHSDUHG WR JXLGH FKLOGUHQ LQWR D GLJLWDOL]HG IXWXUH�

7KHUHIRUH� VKDUHV RI WKH PRQHWDU\ IXQGV RI WKH µ'LJLWDOSDNW 6FKXOH¶ VKRXOG EH XWLOL]HG WR

GHYHORS RYHUDUFKLQJ FRQWHQW VWUXFWXUHV DQG FRQWHQWV DERXW FULWLFDOO\ TXHVWLRQLQJ WKH

LQIOXHQFHV RI VFUHHQ WHFKQRORJLHV IRU FKLOGUHQ DQG WHDFKHUV� )XUWKHUPRUH� GXH WR WKH



��

FRPSOH[LW\ DQG KHWHURJHQHLW\ RI WKH QHJDWLYH HQWDLOPHQWV RI VFUHHQ WHFKQRORJLHV� WKHVH

RYHUDUFKLQJ�PHDVXUHV�QHHG�WR�EH�EDVHG�RQ�VFLHQWLILF UHVHDUFK�

6LQFH ZH KDYH MXVW UHFHQWO\ EHJXQ OLYLQJ LQ D GLJLWDOL]HG ZRUOG� WKHUH QHHGV WR EH PRUH

HPSKDVLV RQ HTXLSSLQJ FKLOGUHQ ZLWK WKH FULWLFDO DELOLW\ RI TXHVWLRQLQJ WKH KLVWRULFDOO\ QRYHO

DQG XQSUHFHGHQWHG ZRUOG WKH\ KDYH EHHQ ERUQ LQWR� &XUUHQW HIIRUWV RI GLJLWDOL]LQJ WKH VFKRROV

RI *HUPDQ\ KHDYLO\ IRFXV RQ WKH SURYLVLRQ RI VFUHHQ WHFKQRORJLHV DQG WKH YRFDWLRQDO

WUDLQLQJV DERXW WKH SUDFWLFDO XVDJH RI WKHP� %\ DGGLQJ WKH WKLUG FRPSRQHQW RI FULWLFDOO\

TXHVWLRQLQJ VFUHHQ WHFKQRORJLHV� LW FDQ QRW RQO\ OHDG WR D PRUH KHDOWK\ UHODWLRQVKLS FKLOGUHQ

KDYH WR WKHP LQ IXWXUH� EXW FDQ HPSRZHU FKLOGUHQ WR FRQVFLRXVO\ XVH VFUHHQ WHFKQRORJLHV WR

WKHLU�EHQHILW�



��

)XUWKHU�5HVHDUFK

6LQFH WKLV VWXG\ IRFXVHV RQ :+< LW LV LPSRUWDQW WR DGMXVW SULPDU\ VFKRRO FXUULFXODU DQG

YRFDWLRQDO WUDLQLQJV WRZDUGV HGXFDWLQJ SULPDU\ VFKRRO FKLOGUHQ DERXW WKH SRWHQWLDO QHJDWLYH

LQIOXHQFHV RI VFUHHQ WHFKQRORJLHV� IXUWKHU UHVHDUFK QHHGV WR EH GRQH RQ +2: WR DFKLHYH WKLV

REMHFWLYH� 7KLV LQFOXGHV UHVHDUFK DERXW ZKDW WRSLFV ZLWKLQ FXUUHQW FXUULFXOD FRXOG EH UHSODFHG

E\ WRSLFV DERXW FULWLFDO PHGLD OLWHUDF\� DV ZHOO DV GHYHORSLQJ VFLHQWLILFDOO\ EDVHG FRQWHQWV IRU

FKLOGUHQ�DQG�WHDFKHUV�WR�ZRUN�ZLWK�DQG�OHDUQ�DERXW�
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