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,QWURGXFWLRQ��

2XU� VWXG\� LV� D� VWHS� LQ� WKH� RI� FRQFHUQ� IRU� WKH�

KXPDQ�VLGH�RI�FDQFHU�SDWK��LW�ZDV�GHVLJQHG�WR�DVVHVV

WKH� +HDOWK� 5HODWHG�� 4XDOLW\� RI� /LIH� �+5�42/�� LQ�

VXUYLYRUV� DQG� LWV� UHODWLRQ� WR� YDULRXV� WUHDWPHQW��

GLVHDVH��DQG�SDWLHQW�UHODWHG�YDULDEOHV�DQG�WR�HVWLPDWH�

WKH�IUHTXHQF\�RI�VRPH�SK\VLFDO�DQG�RU�SV\FKRORJLFDO�

ODWH�HIIHFWV�LQ�WKHVH�FKLOGUHQ�DQG�FRUUHODWLQJ�WKHVH�ODWH�

HIIHFWV��LI�DQ\��WR�WKH�SUHYLRXVO\�PHQWLRQHG�YDULDEOHV�

DQG�+5��42/��

6DPSOH��

7KH� VWXG\� ZDV� FRQGXFWHG� RQ� ��� FKLOGUHQ� RI�

FDQFHU� VXUYLYRUV� ZKR� ZHUH� UHFUXLWHG� IURP� WKH�

RXWSDWLHQW� SHGLDWULF� RQFRORJ\�XQLW� RI�$EX�(O�5HHFK�

1HZ� &KLOGUHQ
V� +RVSLWDO� �3�2�&�+��� )DFXOW\� RI�

0HGLFLQH��&DLUR�8QLYHUVLW\��$OO�VXUYLYRUV�KDYH�EHHQ�

LQ�FRPSOHWH�UHPLVVLRQ�IRU�DW�OHDVW���\HDUV�DW�WKH�VWXG\�

HQWU\��

7KH\� LQFOXGHG� VXUYLYRUV� IURP�GLIIHUHQW� W\SHV� RI�

FKLOGKRRG� PDOLJQDQFLHV�� WKH� VWXG\� JURXS� ZDV�

FRPSDUHG� WR� ��� KHDOWK\� FKLOGUHQ� RI� DJH� �PHDQ� DJH�

; � ����� \HDUV� ����� VH[� ���� PDOHV � ������ DQG� ���

IHPDOHV � �������� UHVLGHQFH� DQG� VRFLRHFRQRPLF�

VWDWXV��PDWFKHG�VLEOLQJV�RI�WKH�IRUPHU�FDQFHU�SDWLHQWV�

�FRQWURO�JURXS���

%HIRUH�HQUROOPHQW� LQ� WKH� VWXG\��H[SODQDWLRQ� IRU�

SDUHQWV� DQG� FKLOGUHQ� DQG� FRQVHQW� ZDV� WKH� UROH� IRU�

VKDULQJ� LQ� WKLV� VWXG\�� $OVR�� DOO� FKLOGUHQ� ZHUH�

VFUHHQHG� DW� WKH� VWDUW� RI� WKH� VWXG\� XVLQJ� WKH� *RRG�

HQRXJK� 'UDZ�D�PDQ� WHVW� WR� H[FOXGH� PHQWDOO\�

UHWDUGHG��1RQH�RI�WKH�VWXG\�JURXS�VKRZHG�,4�������

$OO� IRUPHU� SDWLHQWV
� PHGLFDO� UHFRUGV� ZHUH�

UHYLHZHG�IURP�WKH�WLPH�RI�GLDJQRVLV�WLOO�WKH�ODVW�GDWH�

RI� IROORZ�XS��0RUHRYHU�� DOO� FKLOGUHQ�ZHUH� VXEMHFWHG�

WR��WKRURXJK�KLVWRU\�WDNLQJ�DQG�VRFLRHFRQRPLF�VWDWXV�

DVVHVVPHQW�� DQG� GHWDLOHG� FOLQLFDO� H[DPLQDWLRQ� O\LQJ

VWUHVV�RQ��

� $Q\� FRVPHWLF� RU� IXQFWLRQDO� LPSDLUPHQW�

VHFRQGDU\�WR�FDQFHU�DQG�LWV�WUHDWPHQW��

� 1XWULWLRQDO�DVVHVVPHQW�WKURXJK�$QWKURSRPHWULF�

PHDVXUHPHQWV�DQG�&%&��

� *URZWK� DVVHVVPHQW� IRU� DOO� FKLOGUHQ�� *URZWK�

YHORFLW\� IROORZ�� XS� �IRU� D� PHGLDQ� SHULRG� RI� ���

PRQWKV��� URXWLQH� .DU\RW\SH� IRU� VKRUW� IHPDOHV�
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6XSHUYLVRU��

3URI�'U� +D\DP�.DPDO� 1D]LI� 3URIHVVRU� RI� 3HGLDWULFV�� ,QVWLWXWH� RI� 3RVW�*UDGXDWH� &KLOGKRRG�

6WXGLHV��$LQ�6KDPV�8QLYHUVLW\�

3URI�'U� (KDE�0RKDPHG�(LG�3URIHVVRU�RI�3XEOLF�+HDOWK��,QVWLWXWH�RI�3RVW�*UDGXDWH�&KLOGKRRG�

6WXGLHV��$LQ�6KDPV�8QLYHUVLW\�

3URI�'U� 6DPLD�6DP\�$]L]�3URIHVVRU� RI� 3XEOLF�+HDOWK�� ,QVWLWXWH� RI�3RVW�*UDGXDWH�&KLOGKRRG�

6WXGLHV��$LQ�6KDPV�8QLYHUVLW\�

3URI�'U� +DOD� 0RKDPHG� $PLQ� )RXDG� 3URIHVVRU� RI� 3HGLDWULFV�� )DFXOW\� RI� 0HGLFLQH�� &DLUR�

8QLYHUVLW\�

3URI�'U� +DOD� $EGHO� %DGLH� 1D\HO� 3URIHVVRU� RI� 2QFRORJ\�� )DFXOW\� RI� 0HGLFLQH�� &DLUR�

8QLYHUVLW\
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�2I�0HGLFDO�3K�'�7KHVLV�� ��

XQLW�DQG�WKH�EDE\�ZDV�VWDQGDUGL]HG�DW����FP��

7KH�UHVXOW�RI�WKDW�VWXG\�ZDV�WKH�PHDQ��VWDQGDUG�

GHYLDWLRQ�� GHFUHDVH� LQ� WRWDO� VHUXP� ELOOLUXELQ� OHYHOV�

DIWHU� �� KRXUV� RI� SKRWRWKHUDS\� ZDV� VLJQLILFDQWO\�

�S�������� KLJKHU� LQ� WKH� VWXG\� JURXS� ������� PJ�GO��

WKDQ�LQ�WKH�FRQWURO�JURXS�������PJ�GO��$OVR�.DSODQ�

0DLHU�VWDWLVWLFV�VKRZV�WKH�SUREDELOLW\�RI�WKH�GXUDWLRQ�

RI� SKRWRWKHUDS\� DPRQJ� WKH� VWXG\� JURXS� ��� KRXUV�

DQG� WKH� FRQWURO� JURXS��� KRXUV�� 1R� GLIIHUHQFH� LQ�

DGYHUVH� HYHQWV�ZDV� QRWHG� LQ� WHUPV� RI� K\SHUWKHUPLD�

RU�K\SRWKHUPLD��ZHLJKW�ORVV��UDVK��ORRVH�VWRROV��

&RQFORVLRQV��

)URP�WKH�VWXG\��LW�LV�FRQFOXGHG�WKDW��

�� +DQJLQJ� ZKLWH� FXUWDLQV� DURXQG� SKRWRWKHUDS\�

XQLWV� VLJQLILFDQWO\� LQFUHDVHV� WKH� HIILFDF\� RI�

SKRWRWKHUDS\� LQ� WKH� WUHDWPHQW� RI� QHRQDWDO�

MDXQGLFH�ZLWKRXW� HYLGHQFH� RI� LQFUHDVHG� DGYHUVH�

HIIHFWV��

�� 1HRQDWDO� MDXQGLFH� LV� D� FRPPRQ� SUREOHP�

ZRUOGZLGH� DQG� LW� LV� HIIHFWLYHO\� WUHDWHG� ZLWK�

SKRWRWKHUDS\�� 0XOWLSOH� SKRWRWKHUDS\� XQLWV� DUH�

VRPHWLPHV� XVHG� WR� LQFUHDVH� WKH� OLJKW� LQWHQVLW\�

DQG� WKXV� LPSURYH� WKH� HIILFDF\�RI� SKRWRWKHUDS\��

+RZHYHU�� OLJKW� DQG� DUHD� RI� OLJKW� H[SRVHG� VNLQ�

FDQ�DOVR� LQFUHDVHG� WKURXJK� WKH�XVH�RI� UHIOHFWLQJ�

VXUIDFHV��HJ��ZKLWH�FXUWDLQV�KXQJ�IURP�WKH�VLGHV�

RI�WKH�SKRWRWKHUDS\�XQLW���

�� ,Q� GHYHORSLQJ� FRXQWULHV�� ZKHUH� WKH� QXPEHU� RI�

EDELHV�ZLWK� MDXQGLFH�PD\�EH�KLJK��DSSURDFK� WR�

REWDLQ� WKH� PD[LPXP� SRVVLEOH� HIIHFW� DQG� XVH�

IURP� HDFK� SKRWRWKHUDS\� XQLW�� 6R� LW� FRXOG� EH�

SURYHG�WKDW�VLQJOH�SKRWRWKHUDS\�DORQH�ZLWK�ORZ�

FRVW� UHIOHFWLQJ� FXUWDLQV� LV� PRUH� HIIHFWLYH� WKDQ�

VLQJOH� SKRWRWKHUDS\� DORQH�� LW� PLJKW� EH� D�

YDOXDEOH� DOWHUQDWLYH� WR� GRXEOH� SKRWRWKHUDS\� LQ�

WKH�WUHDWPHQW�RI�LQIDQWV�ZLWK�MDXQGLFH��

5HFRPPHQGDWLRQV�

�� +DQJLQJ� ZKLWH� FXUWDLQV� DURXQG� SKRWRWKHUDS\�

XQLWV� VLJQLILFDQWO\� LQFUHDVHV� HIILFDF\� RI�

SKRWRWKHUDS\� LQ� WKH� WUHDWPHQW� RI� QHRQDWDO�

MDXQGLFH�ZLWKRXW� HYLGHQFH� RI� LQFUHDVHG� DGYHUVH�

HIIHFWV��

�� 6LQJOH� SKRWRWKHUDS\� DORQH� ZLWK� ORZ� FRVW�

UHIOHFWLQJ� FXUWDLQV� LV�PRUH� HIIHFWLYH� WKDQ� VLQJOH�

SKRWRWKHUDS\� DORQH�� LW� PLJKW� EH� D� YDOXDEOH�

DOWHUQDWLYH� WR� GRXEOH� SKRWRWKHUDS\� LQ� WKH�

WUHDWPHQW�RI�LQIDQWV�ZLWK�MDXQGLFH��


