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6HOI�HPSOR\PHQW�DQG�WKH�,QIRUPDO�6HFWRU�LQ�%RWVZDQD
/DWDQJ�6HFKHOH

'HSW� RI�6RFLRORJ\��8QLYHUVLW\�RI�%RWVZDQD
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(�PDLO��VHFKHOHOW#PRSLSL�XE�EZ

'RL��������� MVU�Y�L������ 85/��KWWS���G[�GRL�RUJ��������� MVU�Y�L������
$EVWUDFW
7KLV� DUWLFOH� UHYLHZV� OLWHUDWXUH� RQ� \RXWK� XQHPSOR\PHQW� DQG� VHOI�HPSOR\PHQW� DV�ZHOO� DV� WKH�
LQIRUPDO�VHFWRU�LQ�%RWVZDQD�DQG�WKH�H[WHQW�WR�ZKLFK�\RXQJ�SHRSOH�IHDWXUH�DV�DJHQWV�LQ�WKHVH�
VWXGLHV�� ,W� SD\V� DWWHQWLRQ� WR� WKHLU� DUHDV� RI� IRFXV�� UHVHDUFK� TXHVWLRQV�� DQG� PHWKRGRORJLHV�
HPSOR\HG�WR�XQGHUVWDQG�WKH�VLWXDWLRQ�RI�\RXWK�XQHPSOR\PHQW�DQG�VHOI�HPSOR\PHQW��2QH�NH\�
ILQGLQJ� FRPLQJ� IURP� WKLV� UHYLHZ� LV� WKDW� PRVW� RI� UHVHDUFK� SRUWUD\V� \RXQJ� SHRSOH� DV�
RYHUZKHOPHG�E\�VWUXFWXUDO�FRQVWUDLQWV�DQG�QR�DWWHQWLRQ�LV�SDLG�WR�WKHLU�DJHQF\�LQ�WKH�IRUP�RI�
WKHLU�SHUFHSWLRQV�RI�WKH�VLWXDWLRQV�WKH\�HQFRXQWHU�DV�ZHOO�DV�WKH�VWUDWHJLHV�WKH\�XVH�WR�UHVSRQG�
WR�FRQVWUDLQWV�DQG�HQDEOHPHQWV��7KH�DUWLFOH�FRQFOXGHV�E\�ZD\�RI�VXJJHVWLQJ�WKH�PHWKRGV�DQG�
XVH� RI� WKHRUHWLFDO� IUDPHZRUNV� WKDW� ZRXOG� JLYH� D� YRLFH� WR� \RXQJ� SHRSOH� DV� DJHQWV�� ZKLFK�
UHVHDUFKHUV�VKRXOG�SD\�DWWHQWLRQ�WR�LQ�UHVHDUFK�GHVLJQV��

.H\ZRUGV��$JHQF\��<RXWK�8QHPSOR\PHQW��6HOI�HPSOR\PHQW��5HVHDUFK 0HWKRGRORJ\
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��� ,QWURGXFWLRQ
7KLV�DUWLFOH�UHYLHZV�OLWHUDWXUH�RQ�\RXWK�XQHPSOR\PHQW�DQG�VHOI�HPSOR\PHQW�LQ�%RWVZDQD�DQG�
WKH�H[WHQW�WR�ZKLFK�\RXQJ�SHRSOH�IHDWXUH�DV�DJHQWV�LQ�WKHVH�VWXGLHV��7KH�SDSHU�FRQFHLYHV�RI�
DJHQWV�� LQ� $QWKRQ\� *LGGHQV� WHUPV�� DV� SHRSOH� ZKR� DUH� UHIOH[LYH� DQG� FDSDEOH� RI� GRLQJ�
VRPHWKLQJ� DERXW� WKHLU� VWUXFWXUDO� FRQVWUDLQWV� DQG� HQDEOHPHQWV� �*LGGHQV�� ������� 7KHVH�
FDSDELOLWLHV��KRZHYHU��GR�QRW�VXJJHVW�DJHQWV�DOZD\V�VXFFHHG�LQ�WKHLU�HIIRUWV�DQG�WKDW�WKH\�DUH�
LQGHSHQGHQW�RI�WKH�µRWKHU¶�LQ�WKHLU�DWWHPSWV�WR�UHDOL]H�ZKDW�WKH\�FDUH�PRVW�DERXW��7KH�SDSHU�
SURSRVHV� WKDW� SD\LQJ� DWWHQWLRQ� WR� DJHQF\� LQ� UHVHDUFK� GHVLJQV� LV� FUXFLDO� LQ� HQVXULQJ� WKDW�
SROLFLHV� DQG� SURJUDPPHV� DUH� UHOHYDQW� WR� WKH� QHHGV� RI� WKH� UHFLSLHQWV� RU� UHVHDUFKHG�� ,W� DOVR�
KHOSV�SROLF\�PDNHUV��ZKR�VHHN� WR� ILQG�VROXWLRQV� WR� WKH�SUREOHPV� WKDW�\RXQJ�SHRSOH�IDFH�� WR�
EXLOG�RQ�WKH�VWUDWHJLHV�WKDW�WKH\��\RXQJ�SHRSOH��HPSOR\�DQG�VXJJHVW�UDWKHU�WKDQ�UHO\�HQWLUHO\�
RQ� WKH� SUHVFULSWLRQV� RI� WKH� UHVHDUFKHUV� DQG� H[SHUWV�� 7KLV�PHDQV� WKDW� WKH� VWXGLHV� VKRXOG EH�
GHVLJQHG�LQ�VXFK�D�ZD\� WKDW�� LQ�DGGLWLRQ�WR� WKH�GRPLQDQW�VWUXFWXUDO�DSSURDFKHV�� WKH\�FOHDUO\�
UHIOHFW� ZKDW� WKH� UHVHDUFKHG� DUH� VD\LQJ�� WKLQNLQJ�� DQG� GRLQJ� DERXW� WKHLU� VLWXDWLRQV�� 6XFK�
FKDOOHQJHV� WKH� WUDGLWLRQDO� WKLQNLQJ� WKDW� \RXQJ� SHRSOH� DUH� WRR� LQQRFHQW�� LPPDWXUH� DQG�
LQFRPSHWHQW�WR�FRPPHQW�RQ�GHFLVLRQV�WKDW�DIIHFW�WKHP��7KH�DUWLFOH�IRFXVHV�RQ�VSHFLILF�VWXGLHV�
RI�\RXWK�XQHPSOR\PHQW�DQG�VHOI�HPSOR\PHQW�DV�ZHOO�DV�JHQHUDO�VWXGLHV�RI�WKH�LQIRUPDO�VHFWRU�
LQ�%RWVZDQD��,W�SD\V�DWWHQWLRQ�WR�WKHLU�DUHDV�RI�IRFXV� UHVHDUFK�TXHVWLRQV��DQG�PHWKRGRORJLHV�
HPSOR\HG� WR� XQGHUVWDQG� WKH� VLWXDWLRQ� RI� \RXWK� XQHPSOR\PHQW� DQG� VHOI�HPSOR\PHQW�� 7KH�
DUWLFOH�WKHQ�FRQFOXGHV�E\�ZD\�RI�UHYLVLWLQJ�VRPH�RI�WKH�LVVXHV�WR�VWUHVV�WKH�QHHG�IRU�DJHQF\�DV�
ZHOO�DV�VXJJHVWLQJ�WKH�PHWKRGV�WKDW�VHHN�WR�JLYH�D�YRLFH�WR�\RXQJ�SHRSOH�DV�DJHQWV�
��� 6SHFLILF�6WXGLHV�RI�\RXWK�XQHPSOR\PHQW�DQG�VHOI�HPSOR\PHQW
2QH�VLJQLILFDQW�VHW�RI�VWXGLHV�KDYH�LQYHVWLJDWHG�WKH�H[WHQW�WR�ZKLFK�WKH�SROLFLHV�FDWHU�IRU�WKH�
QHHGV�RI�\RXQJ�SHRSOH��$V�VRPH�RI� WKHVH�VWXGLHV�ZHUH�XQGHUWDNHQ�DOPRVW�DW� WKH� WLPH�ZKHQ�
WKHVH� SROLFLHV� ZHUH� EHLQJ� LPSOHPHQWHG� IRU� WKH� ILUVW� WLPH�� WKH\� FRXOG� RQO\� UHIOHFW� RQ� WKHLU�
GHVLJQ� DQG� VSHFXODWH� ZKHWKHU� \RXQJ� SHRSOH� ZRXOG� DFWXDOO\� EHQHILW�� 7KH� *RYHUQPHQW� RI�
%RWVZDQD�DQG�WKH�8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDPPH�81'3��������XQGHUWRRN�D�VWXG\�
RQ� WKH� VLWXDWLRQ� RI� \RXWK� LQ� %RWVZDQD� FRYHULQJ� VXFK� DUHDV� DV� HGXFDWLRQ�� HPSOR\PHQW� DQG�
EXVLQHVV�� 7KLV� QDWLRQZLGH� VWXG\� XVHG� GHVNWRS� UHYLHZV�� TXDOLWDWLYH� LQWHUYLHZV� DQG� IRFXV�
JURXSV�ZLWK�VWDNHKROGHUV�DQG�XQHPSOR\HG�\RXQJ�SHRSOH��,W�VRXJKW�WR�LGHQWLI\�ZKDW�LV�LQ�SODFH�
UHJDUGLQJ�\RXWK�GHYHORSPHQW�DQG�WKH�NH\�SUREOHPV�FRQVWUDLQWV�WR�\RXWK�ODERXU�PDUNHW�HQWU\�
LQ�%RWVZDQD��7KH�NH\�FRQVWUDLQWV�WR�\RXWK�ODERXU�PDUNHW�HQWU\�DUH�LGHQWLILHG�DV��ODFN�RI�VNLOOV��
ODFN�RI�SURJUHVVLRQ�WR�VHQLRU�VHFRQGDU\�VFKRRO��HGXFDWLRQ�FXUULFXOXP�ZKLFK�GRHV�QRW�PHHW�WKH�
QHHGV�RI�ODERXU�PDUNHW��DQG�ELDV�DJDLQVW�\RXWK�LQ�WKH�GHVLJQ�RI�VHOI�HPSOR\PHQW�SROLFLHV��7KH�
VWXG\�UHFRPPHQGV��DPRQJ�RWKHUV��WKH�IRUPXODWLRQ�RI�\RXWK�IULHQGO\�ODERXU�PDUNHW�SROLFLHV�WR�
WDFNOH�XQHPSOR\PHQW��$OWKRXJK�WKLV�VWXG\�UHSRUWHG�KDYLQJ�XVHG�LQWHUYLHZV�ZLWK�VWDNH�KROGHUV�
DQG� \RXQJ� SHRSOH�� WKLV� PHWKRG� LV� QRW� UHIOHFWHG� LQ� WKH� WH[W��:H� GR� QRW� NQRZ� ZKDW� \RXQJ�
SHRSOH�WKHPVHOYHV�LGHQWLI\�DV�FRQVWUDLQWV�WR�VHOI�HPSOR\PHQW�DQG�KRZ�WKH\�FRXOG�EH�DWWHQGHG�
WR�� <RXQJ� SHRSOH� DUH� FRQFHLYHG� DV� KLJKO\� FRQVWUDLQHG�� DQG� QR� DWWHQWLRQ� LV� JLYHQ� WR� WKHLU�
DJHQF\�
0RHSHQJ� DQG� 'HZDK� ������� UHYLHZHG� WKH� H[WHQW� WR� ZKLFK� %RWVZDQD� FLWL]HQ� HFRQRPLF�
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HPSRZHUPHQW� SROLFLHV� EHQHILW� GLVDGYDQWDJHG� JURXSV� RI� UHPRWH� DUHD� GZHOOHUV��ZRPHQ�� DQG�
\RXWK��.H\�SROLFLHV�KLJKOLJKWHG�DUH�WKH�)LQDQFLDO�$VVLVWDQFH�3ROLF\��)$3��DQG�$UDEOH�/DQG�
'HYHORSPHQW� 3ROLF\� �$/'(3��� 7KH� SDSHU� DFNQRZOHGJHV� JRYHUQPHQW� HIIRUWV� DW� WDUJHWLQJ�
FHUWDLQ�JURXSV�RI�SHRSOH��VXFK�DV�WKH�UHPRWH�DUHD�GZHOOHUV�DQG�ZRPHQ�LQ�WKHVH�SROLFLHV��DOEHLW�
LW�GHFULHV�ODFN�RI�DFFHVV�WR�VXFK�SURJUDPPHV�E\�WKH�WDUJHW�JURXSV��7KH\�ODFN��DPRQJ�RWKHUV��
WKH� UHVRXUFHV� VXFK� DV� ODQG� DQG� FDWWOH� �GUDXJKW� SRZHU�� ZKLFK� FRXOG� HQDEOH� WKHP� WR� WDNH�
DGYDQWDJH�RI�WKHVH�HPSRZHUPHQW�SURJUDPPHV��:KLOVW�WKH�DXWKRUV�GLG�QRW�TXHVWLRQ�ZK\�WKH�
\RXWK� KDG� QRW� EHHQ� WDUJHWHG� IRU� DVVLVWDQFH� WKURXJK� WKHVH� SURJUDPPHV�� WKH\� VXJJHVWHG� WKDW�
WKH\�DUH�PRVW�OLNHO\�WR�EH�OHIW�RXW�EHFDXVH�WKH\�DOVR�ODFN�UHVRXUFHV�DQG�NQRZOHGJH�RI�H[LVWLQJ�
HQDEOHPHQWV�� 7KLV� VHPLQDO� SDSHU� SURSRVHV� SURJUDPPHV� WKDW� DUH� \RXWK�IRFXVHG� DQG� WKRVH�
ZKLFK�FRXOG�DGGUHVV�WKH�SUREOHP�RI�ODFN�RI�LQIRUPDWLRQ�DQG�VNLOOV�� � +RZHYHU��GDWD�XVHG�KHUH�
LV�EDVHG�RQ�WKH�VWXG\�RI�GRFXPHQWV��DQG�WKH�\RXWK�ZHUH�WKHUHIRUH�QRW�JLYHQ�DQ�RSSRUWXQLW\�WR�
H[SUHVV�WKHPVHOYHV�DQG�VKDUH�WKHLU�RZQ�YLHZV�DERXW�HPSOR\PHQW�SROLFLHV�DQG�SURJUDPPHV�
$Q�HYDOXDWLRQ�RI�WKH�2XW�RI�6FKRRO�<RXWK�3URJUDPPH�IRFXVLQJ�RQ�SURMHFWV�IXQGHG�VLQFH�WKH�
LQFHSWLRQ� RI� WKH� SURJUDPPH� LQ� �����ZDV� FRQGXFWHG� E\� WKH�0LQLVWU\� RI� /DERXU� DQG�+RPH�
$IIDLUV��'HSDUWPHQW�RI�&XOWXUH�DQG�<RXWK���������7KH�SXUSRVH�RI�WKLV�VXUYH\�ZDV�WR�LGHQWLI\�
WKH�H[WHQW�WR�ZKLFK�WKH�SURMHFWV�KDG�EHHQ�VXVWDLQDEOH�DV�ZHOO�DV�WKH�FKDOOHQJHV�WKDW�WKH�IXQGHG�
HQWUHSUHQHXUV�IDFHG�LQ�WKH�LPSOHPHQWDWLRQ�RI�WKHLU�SURMHFWV��3DUW�RI�WKH�DVVHVVPHQW�ZDV�WR�VHH�
ZKHWKHU� JRYHUQPHQW� \RXWK� RIILFHUV� LQWHUDFWHG� ZLWK� WKH� IXQGHG� \RXWK�� DV� WKH\� VKRXOG�� DQG�
ZKDW� IRUPV� RI� DVVLVWDQFH� WKH\� RIIHUHG�� 7KH� VWXG\� FRYHUHG� ���� UDQGRPO\� VHOHFWHG�
RXW�RI�VFKRRO� \RXWK� SURMHFWV� LQ� ILIWHHQ� ORFDWLRQV� WKDW� UHSUHVHQWHG� WKH� GLIIHUHQW� UHJLRQV�� 7KH�
SUREOHPV� LGHQWLILHG� DUH�� LQ� RUGHU� RI� VHYHULW\�� PDUNHW� FRPSHWLWLRQ�� ODFN� RI� DSSURSULDWH�
HTXLSPHQW�� ILQDQFLDO� FRQVWUDLQWV�� QR� RSHUDWLRQDO� VSDFH�� LQVXIILFLHQW� WHFKQLFDO� H[SHUWLVH�� DQG�
RWKHUV�� ,W� UHYHDOHG� WKDW� PRVW� RI� WKH� \RXWK� RIILFHUV� KDG� EHHQ� LQIRUPHG� DERXW� VRPH� RI� WKH�
SUREOHPV� GXULQJ� WKHLU� YLVLWV� DQG� RIIHUHG� DVVLVWDQFH� LQ� WKH� IRUP� RI� WHFKQLFDO� DGYLFH�� VNLOOV�
SURYLVLRQ�WUDLQLQJ�� DQG� PDUNHWLQJ�� 7KH� DXWKRUV� GLG� QRW� JR� LQWR� GHWDLOV� UHJDUGLQJ� WKHVH�
FRQVWUDLQWV� H[FHSW� WR� TXDQWLI\� WKHP�� KDYLQJ� XVHG� D� TXHVWLRQQDLUH� DV� D� GDWD� FROOHFWLRQ�
LQVWUXPHQW��:KDW�LV�DOVR�PLVVLQJ�LV�WR�HVWDEOLVK�ZKDW�WKH�\RXWK�DV�DFWLYH�DJHQWV�DUH�GRLQJ�LQ�
RUGHU�WR�VROYH�WKH�FKDOOHQJHV�WKH\�IDFH��DSDUW�IURP�LQIRUPLQJ�WKH�\RXWK�RIILFHUV�DERXW�WKHP��
$QRWKHU�LPSRUWDQW�DUHD�LV�WR�LQYHVWLJDWH�ZKDW�\RXQJ�SHRSOH�ZLVK�WR�VHH�ZLWK�UHJDUG�WR�SROLF\�
LPSURYHPHQWV��6HHNLQJ� WKH�YLHZV�RI�EHQHILFLDULHV� LV� DQ� LPSRUWDQW�VWHS� WRZDUGV� IRUPXODWLQJ�
SROLFLHV� DQG� SURJUDPPHV� WKDW� DUH� UHOHYDQW� WR� WKH� FLUFXPVWDQFHV� WKDW� SHRSOH� IDFH�� ,W� LV� DOVR�
LPSRUWDQW� WR� LQYHVWLJDWH� WKH� VWUDWHJLHV� WKDW� SHRSOH� XVH� DV� D�ZD\�RI� EXLOGLQJ� RQ� WKHP� LQ� WKH�
IRUPXODWLRQ� RI� QDWLRQDO� \RXWK� HPSOR\PHQW�VHOI�HPSOR\PHQW� VWUDWHJLHV� DQG� VXSSRUW�
PHFKDQLVPV�
'XUKDP� ������� GLVFXVVHG� QHZ� \RXWK� GHYHORSPHQW� SURMHFWV� LQ� %RWVZDQD� ZLWK� D IRFXV� RQ�
HFRQRPLF� HPSRZHUPHQW�VHOI�HPSOR\PHQW�� DQG� WKH� H[WHQW� WR� ZKLFK� VXFK� HPSRZHUPHQW�
HIIRUWV�UXQ�FRQWUDU\�WR�WUDGLWLRQDO�IRUPV�RI�\RXWK�DJHQF\��EXLOW�XSRQ�LQWHUGHSHQGHQW�UHODWLRQV�
ZLWKLQ�WKH�IDPLO\�DQG�FRPPXQLW\��7KH�DXWKRU�YLVLWHG�ERWK�QRQ�JRYHUQPHQW�RUJDQL]DWLRQV�DQG�
JRYHUQPHQW�RIILFLDOV� WR�JHW� D�JOLPSVH�RI� WKHLU� HPSRZHUPHQW�SURJUDPPHV��6KH�DOVR� VWXGLHG�
WKH� SROLF\� GHVLJQ� DQG� UHTXLUHPHQWV� DQG� FRQFOXGHG� WKDW� DFFHVV� E\� WKH� \RXWK� WR�
VHOI�HPSOR\PHQW� SURJUDPPHV� ZDV� PRVW� OLNHO\� WR� EH� GLIILFXOW� GXH� WR� KLJK� GHPDQGV� RQ�
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DSSOLFDQWV�DV�ZHOO�DV�FRPSOLFDWHG�SURFHGXUHV��0RUHRYHU��VKH�VXJJHVWHG�WKDW�VHOI�HPSOR\PHQW�
LQLWLDWLYHV� WHQG� WR� SURPRWH� LQGLYLGXDO� DJHQF\� H[HUFLVHG� RXWVLGH� D� FROOHFWLYH� ERG\� DV� WKH\�
UHTXLUHG�\RXQJ�SHRSOH�WR�VWDQG�RQ�WKHLU�RZQ�DQG�DSDUW�IURP�WKHLU�SDUHQWV��ZKLFK�LV�FRQWUDU\�WR�
7VZDQD� FXOWXUH�� 7KH� PDLQ� SUREOHP� ZLWK� WKLV� VWXG\� LV� WKDW� WKHUH� LV� QR� LQGLFDWLRQ� WKDW� WKH�
UHVHDUFKHU� DFWXDOO\� FRQVXOWHG� WKH� \RXWK� WKDW� VKH� LV� FRQFHUQHG� DERXW�� ,Q� RWKHU� ZRUGV�� WKLV�
DUWLFOH� SUHVHQWV� KRZ� WKH� UHVHDUFKHU� IHOW� DERXW� WKH� \RXWK� DQG�QRW� KRZ� WKH� \RXWK� WKHPVHOYHV�
YLHZHG�WKHLU�FRQVWUDLQWV�DQG�RSSRUWXQLWLHV�
0XNDPXJDPELUD� DQG� 2VHL�+ZHGLH� ������� VRXJKW� WR� XQGHUVWDQG� WKH� VLWXDWLRQ� RI� \RXWK�
XQHPSOR\PHQW�E\�IRFXVLQJ�RQ�DWWLWXGHV� WR�PDQXDO�ZRUN��8VLQJ�D�TXHVWLRQQDLUH�RQ�DWWLWXGHV�
DGPLQLVWHUHG� WR� ���� \RXQJ� SHRSOH� DJHG� EHWZHHQ� ��� DQG� ��� \HDUV�ZRUNLQJ� LQ� FRQVWUXFWLRQ�
FRPSDQLHV�� GRPHVWLF� VHUYLFH�� DQG� VXEVLVWHQFH� IDUPLQJ� LQ� *DERURQH� DQG� WKUHH� YLOODJHV�� WKH�
VWXG\�VRXJKW�WR�XQGHUVWDQG�WKH�IDFWRUV�WKDW�LQIOXHQFH�DWWLWXGHV�WR�PDQXDO�ZRUN�DPRQJ�\RXQJ�
SHRSOH� LQ� %RWVZDQD�� ,W� IXUWKHU� VRXJKW� WR� XQGHUVWDQG� KRZ� WKHVH� IDFWRUV� DIIHFW� HPSOR\PHQW�
EHKDYLRXU��&RQWUDU\�WR�WKH�FLWHG�VWXGLHV�RI�ODERXU�PDUNHW��WKH�DXWKRUV�IRXQG�WKDW�PDQ\�\RXQJ�
ZRUNHUV� KDG� SRVLWLYH� DWWLWXGHV� WRZDUGV� PDQXDO� ZRUN�� 0RWLYDWLQJ� IDFWRUV� KHUH� DUH� WKH�
VLJQLILFDQFH� RI�ZRUN� LQ� WKHLU� OLYHV�� WKH� QHHG� WR� FRQWULEXWH� WR� WKH� IDPLO\�� DQG� GHVLUH� WR� HDUQ�
PRQH\��+RZHYHU�� DWWLWXGHV� WR�PDQXDO�ZRUN� YDULHG� DFFRUGLQJ� WR� JHQGHU�� HGXFDWLRQ� DQG� DJH��
0RUH�PHQ� WKDQ�ZRPHQ�KDG�SRVLWLYH� DWWLWXGHV� WRZDUGV�PDQXDO�ZRUN��7KLV� VWXG\� IRXQG� WKDW�
PDQXDO� ZRUN� LV� SHUIRUPHG� E\� SHRSOH� ZLWK� VRPH� VHFRQGDU\� HGXFDWLRQ�� PHDQLQJ� LW� LV� QRW�
FRQILQHG�WR�WKH�XQ�HGXFDWHG��:KLOVW����SHUFHQW�RI�UHVSRQGHQWV�ZHUH�VDWLVILHG�ZLWK�DQG�SURXG�
RI�WKHLU�ZRUN��WKH�VWXG\�IRXQG�WKDW�RWKHUV�ZHUH�QRW�KDSS\�ZLWK�IDFWRUV�VXFK�DV�RSSRUWXQLWLHV�
IRU� DGYDQFHPHQW�� IUHHGRP� WR� GR� ZKDW� WKH\� OLNHG� PRVW�� DQG� VDODU\� LQFUHDVHV�� 7KH� VWXG\�
SURSRVHV�WKDW�\RXWK�HPSOR\PHQW�SURJUDPPHV�PXVW�EH�GHVLJQHG�LQ�VXFK�D�ZD\�DV�WR�DGGUHVV�
WKH�GLVVDWLVIDFWLRQ�IDFWRUV�DW�ZRUN�DQG�DOVR�LQ�FROODERUDWLRQ�ZLWK�\RXQJ�SHRSOH��HPSOR\HUV�DQG�
LQWHUHVWHG�VWDNHKROGHUV��LI�PDQXDO�ZRUN�LV�WR�EH�PDGH�DWWUDFWLYH�WR�WKH�XQHPSOR\HG�\RXWK��,W�
IXUWKHU� FDOOV� IRU� SURJUDPPHV� WKDW� ZRXOG� DLP� WRZDUGV� LQVWLOOLQJ� SRVLWLYH� DWWLWXGHV� WRZDUGV�
PDQXDO�ZRUN� LQ� VRFLHW\��$VLGH� IURP� H[FOXVLYHO\� XVLQJ� TXDQWLWDWLYH�PHWKRGV��ZKLFK� GR� QRW�
DOORZ�IRU�IXOO�H[SUHVVLRQ�RI�WKH�KLGGHQ�YRLFHV��WKLV�VWXG\�KDV�PDGH�DWWHPSWV�WR�SD\�DWWHQWLRQ�
WR� \RXWK� DJHQF\�� 7KLV� LV� HYLGHQW� LQ� LWV� DSSURDFK� DW� VWXG\LQJ� DWWLWXGHV� DQG� VXJJHVWLQJ� WKDW�
SROLF\�PDNHUV�VKRXOG�JHW�WKH�YLHZV�RI�\RXQJ�SHRSOH�LQ�RUGHU�WR�DGGUHVV�GLVVDWLVIDFWLRQ�IDFWRUV�
DW�ZRUN��,W�ZRXOG�KDYH�EHHQ�EHWWHU�WR�LQFRUSRUDWH�TXDOLWDWLYH�PHWKRGV�LQ�WKH�VWXG\�GHVLJQ�DV�
ZHOO�
2WKHU� VWXGLHV� RQ� \RXWK� DQG� VHOI�HPSOR\PHQW� IRFXV� RQ� YRFDWLRQDO� WUDLQLQJ�� 7KH� PRVW� ZHOO�
NQRZQ� IRUPDO� WUDLQLQJ� SURJUDPPH� IRU� WKH� \RXWK� LV� %ULJDGHV� WUDLQLQJ�� 7KLV� WUDLQLQJ� LV�
GHVLJQHG�WR�DFFRPPRGDWH�\RXQJ�RXW�RI�VFKRRO�SHRSOH�EHWZHHQ�WKH�DJHV�RI����DQG����\HDUV�
�+RSSHUV��������0DIHOD�DQG�)LG]DQL��������DQG�0ZDQVD�DQG�RWKHUV���������/LYLQJVWRQ��������
XQGHUWRRN�D�VWXG\��XQGHU� WKH�DXVSLFHV�RI� WKH� ,/2�� WR�DVVHVV�\RXWK�HPSOR\PHQW�DQG� WUDLQLQJ�
SURJUDPPHV�LQ�%RWVZDQD��7KH�REMHFWLYHV�RI�WKH�VWXG\�ZHUH�WR��D��DQDO\VH�WKH�IDFWRUV�DIIHFWLQJ�
HPSOR\PHQW�SURVSHFWV�IRU�VFKRRO�OHDYLQJ�\RXWK�LQ�WKH�IRUPDO�VHFWRU�DQG�WKHLU�DEVRUSWLRQ�LQWR�
VHOI�HPSOR\PHQW� LQ� WKH� LQIRUPDO�DQG�DJULFXOWXUDO�VHFWRUV�RI� WKH�HFRQRP\�DQG��E��DVVHVV� WKH�
HIIHFWLYHQHVV�RI� WKH�H[LVWLQJ�\RXWK�HPSOR\PHQW�SURJUDPPHV�DQG�SROLFLHV��+LV�PHWKRGRORJ\�
ZDV� GRFXPHQWDU\�� KH� XVHG� JRYHUQPHQW� GRFXPHQWV� VXFK� DV� WKH� QDWLRQDO� FHQVXV� UHSRUWV��
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PDQSRZHU�SURMHFWLRQV��ODERXU�IRUFH�VXUYH\V��DQG�VRPH�WUDFNHU�VWXGLHV�RQ�VFKRRO�OHDYHUV�DQG�
JUDGXDWHV�RI�YRFDWLRQDO�LQVWLWXWLRQ¶V�FRQGXFWHG�LQ�WKH�����V�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
/LYLQJVWRQ� ������� VXJJHVWHG� WKDW� VWUXFWXUDO� RU� PDFUR�HFRQRPLF� IDFWRUV�� VXFK� DV� WKH� ZHDN�
LQIRUPDO� VHFWRUV� DQG� WUDGLWLRQDO� DJULFXOWXUH� ZHUH� D� KLQGUDQFH� WR� WKH� GHYHORSPHQW� RI�
DOWHUQDWLYH�HPSOR\PHQW�VWUDWHJLHV�RWKHU�WKDQ�SDLG�ZRUN�LQ�WKH�IRUPDO�VHFWRU��+H�ZDV�FULWLFDO�
RI� %ULJDGHV� WUDLQLQJ� LQ� WKDW� LW� GLG� QRW� OHDG� WR� VHOI�HPSOR\PHQW� DV� LQWHQGHG�� 7UDLQLQJ� ZDV�
FRQGXFWHG� LQ� VXFK�DV�ZD\� WKDW� LW� SUHSDUHG� \RXQJ SHRSOH� IRU�SDLG� IRUPDO� HPSOR\PHQW�� � $V�
UHIOHFWHG�LQ�WKH�REMHFWLYHV�RI�WKH�VWXG\�DQG�WKH�PHWKRGV�RI�GDWD�FROOHFWLRQ��EHLQJ�GRFXPHQWDU\�
DQG�VWDWLVWLFDO�UHFRUGV��WKH�DXWKRU�GLG�QRW�KDYH�DQ�RSSRUWXQLW\�WR�LQWHUDFW�ZLWK�\RXQJ�SHRSOH��
7KH� VWXG\� GLG� QRW� IRFXV� RQ \RXQJ� SHRSOH¶V� SHUFHSWLRQV� DERXW� FRQVWUDLQWV� WR� ODERXU�PDUNHW�
HQWU\��ZKLFK�FDSWXUHV�WKHLU�DJHQF\�
+RSSHUV¶� ������� VWXG\�� OLNH� WKDW� RI� 0DIHOD� �������� IRFXVHG� RQ� WKH� UHODWLRQVKLS� EHWZHHQ�
WUDLQLQJ�DQG�VHOI�HPSOR\PHQW�LQ�%RWVZDQD�DQG�=DPELD��7KH�PHWKRGRORJ\�XVHG�LV�QRW�FOHDUO\�
VSHOW�RXW� LQ� WKLV�VWXG\��%XW� LQ�UHDGLQJ�WKH�WH[W� LW�DSSHDUV�WKDW�KH�XVHG�SROLF\�GRFXPHQWV�DQG�
SDVW�WUDFNHU�VWXGLHV�RI�JUDGXDWHV�RI�%ULJDGHV�LQVWLWXWLRQV��7KH�YRLFH�RI�\RXQJ�SHRSOH�LV�DEVHQW�
LQ� WKLV� UHVHDUFK� UHSRUW�� 7KLV� UHYLHZ� ZLOO� IRFXV RQ� WKH� %RWVZDQD� SDUW� RI� WKH� VWXG\�� +LV�
HPSKDVLV� ZDV� RQ� WKH� %ULJDGHV� WUDLQLQJ�� ZKLFK� H[FOXVLYHO\� FDWHUV� IRU� \RXQJ� SHRSOH� LQ�
%RWVZDQD�� 7KH� NH\� LVVXH� ZDV� ZKHWKHU� WKH� %ULJDGHV� SURPRWH� VHOI�HPSOR\PHQW� DQG� ZKLFK�
DVSHFWV� RI� %ULJDGHV� WUDLQLQJ� VKRXOG� EH� HQFRXUDJHG�� 7KHRUHWLFDOO\� %ULJDGHV� WUDLQLQJ�
HPSKDVLVHV� SURGXFWLRQ� DQG� VHOI�HPSOR\PHQW�� %XW� +RSSHUV� ������� DUJXHV� WKDW� %ULJDGHV�
WUDLQLQJ� KDV� WHQGHG� WR� HPSKDVLVH� WUDLQLQJ� LQ� WHFKQLFDO� VNLOOV�� VXFK� DV� DXWR� PHFKDQLFV� DQG�
FDUSHQWU\��ZKLFK�DUH�LQ�KLJK�GHPDQG�LQ�WKH�IRUPDO VHFWRU��UDWKHU�WKDQ�WKRVH�WKDW�FRXOG�SURYLGH�
VHOI�HPSOR\PHQW�� VXFK� DV� VHZLQJ�� NQLWWLQJ� DQG� KRUWLFXOWXUH�� 7KLV� LV� DOVR� UHIOHFWHG� LQ� WKH�
JRYHUQPHQW¶V� VHOHFWLYH� DSSURDFK�RI� VXEVLGLVLQJ�RQO\� VWXGHQWV� WKDW�SXUVXHG�FRXUVHV� LQ� VNLOOV�
VXFK� DV� EXLOGLQJ� DQG� HQJLQHHULQJ�ZKLFK�ZHUH� LQ� KLJK� GHPDQG� LQ� WKH� IRUPDO� VHFWRU�� WR� WKH�
H[FOXVLRQ�RI�WKRVH�WKDW�ZHUH�JHDUHG�WRZDUGV�VHOI�HPSOR\PHQW�VXFK�DV�KRUWLFXOWXUH�DQG�WH[WLOHV��
+H� DOVR� IRXQG� WKDW� WKHUH� ZDV� OHVV� HPSKDVLV� RQ� EXVLQHVV� RU� HQWUHSUHQHXULDO� VNLOOV� WUDLQLQJ�
QHFHVVDU\�WR�SUHSDUH�VWXGHQWV�IRU�VHOI�HPSOR\PHQW��7KH�HQWUHSUHQHXULDO�VNLOOV�ZHUH�WDXJKW�LQ�
WKH�HYHQLQJV�DQG�QRW�GXULQJ� WKH�GD\��ZKLFK�PDNHV� WKHP�DSSHDU�DV� LI� WKH\�DUH� LQVLJQLILFDQW��
3UDFWLFDOO\�� WKHUHIRUH�� %ULJDGHV� WUDLQLQJ� WHQGHG� WR� SUHSDUH� VWXGHQWV� IRU� IRUPDO� HPSOR\PHQW�
UDWKHU� WKDQ� VHOI�HPSOR\PHQW��8SRQ� JUDGXDWLRQ�� WKH�PDMRULW\� RI� VWXGHQWV� IRXQG�ZRUN� LQ� WKH�
IRUPDO� VHFWRU� ZKHUH� WKHUH� LV� KLJK� GHPDQG� IRU� WKHLU� VNLOOV�� 7KRVH� WKDW� DWWHPSWHG� WR� VWDUW�
EXVLQHVVHV� ZHUH� UHSRUWHGO\� GRLQJ� EDGO\� LQ� WKH� PDUNHW� GXH� WR� FRPSHWLWLRQ� IURP� ZHOO�
HVWDEOLVKHG� FRPSDQLHV�� 7KLV� ZDV� FRPSRXQGHG� E\� ODFN� RI� H[SHULHQFH� DQG� ZRUNLQJ� FDSLWDO�� �
7KRVH�ZKR�DSSHDUHG�WR�GR�ZHOO�KDG�ZRUNHG�IRU�VRPH�HVWDEOLVKHG�FRPSDQLHV�SULRU�WR�VWDUWLQJ�
WKHLU� EXVLQHVVHV� DQG� WKXV� DFFXPXODWLQJ� FDSLWDO� DQG� H[SHULHQFH�� 7KRVH�ZKR�PDQDJHG� WR� EH�
VHOI�HPSOR\HG�ZHUH�ROGHU�\RXWK�
+RSSHUV��������DFNQRZOHGJHG�WKDW�WKH�JRYHUQPHQW�RI�%RWVZDQD�KDG�FRPH�XS�ZLWK�LQFUHDVHG�
VXSSRUW� IRU� VPDOO� VFDOH� SURGXFWLYH� HQWHUSULVHV�� DV� FDOOHG� IRU� XQGHU� WKH� ILIWK� QDWLRQDO�
GHYHORSPHQW�SODQ��:KLOH�WKHVH�IRUPV�RI�VXSSRUW�SUHVHQWHG�RSSRUWXQLWLHV�IRU�\RXQJ�SHRSOH�WR�
VWDUW� WKHLU� RZQ� SURMHFWV�� KH� IRXQG� QR� HYLGHQFH� WKDW� WKLV� HYHU� KDSSHQHG�� +H� GLVPLVVHG� WKH�
JHQHUDO� SHUFHSWLRQ� WKDW� \RXQJ� SHRSOH� PLJKW� QRW� EH� LQWHUHVWHG� LQ� VHOI�HPSOR\PHQW� DV�
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GHPRQVWUDWLQJ� D� ODFN� RI LQWHUHVW� LQ� \RXWK� SURJUDPPHV�� +H� UHJDUGHG� WKH�PDMRU� SUREOHP� DV�
IDLOXUH� E\� WKH� JRYHUQPHQW� SROLF\� PDNHUV� DQG� LPSOHPHQWHUV� WR� JLYH� \RXQJ� SHRSOH� SULRULW\�
ZKHQ� LW� FRPHV� WR�GLVWULEXWLQJ�VFDUFH� UHVRXUFHV��+H�FDOOHG�RQ�JRYHUQPHQW�DJHQFLHV� WR� DVVLVW�
\RXQJ� SHRSOH� WR� XQGHUWDNH� SURGXFWLRQ� DFWLYLWLHV� DW� D� KLJKHU� OHYHO� WKDQ� VXEVLVWHQFH� WKURXJK�
WUDLQLQJ�DW�WKH�%ULJDGHV�
$� PRUH� UHFHQW� VWXG\� RQ� \RXWK� ZDV� XQGHUWDNHQ� E\�0ZDQVD� DQG�0XIXQH� ������� RQ� \RXWK�
HQWHUSULVH�VFKHPHV�LQ�WKH�6RXWKHUQ�$IULFDQ�'HYHORSPHQW�FRPPXQLW\�FRXQWULHV�ZLWK�D�IRFXV�
RQ�%RWVZDQD��6ZD]LODQG�DQG�=DPELD��,WV�IRFXV�ZDV�PRUH�RQ�WKH�ZRUNLQJ�RI�LQVWLWXWLRQV�DQG�
WKHLU�LQWHUQDO�SUREOHPV�ZLWK�WKH�RIILFLDO�JLYHQ�D�YRLFH��7KH�REMHFWLYHV�RI�WKLV�VWXG\�LQFOXGHG�µD��
VWXG\LQJ� VSHFLILF� \RXWK� HQWHUSULVH� VFKHPHV� �HPSKDVLVLQJ� WKHLU� SURVSHFWV�� SUREOHPV� DQG�
VROXWLRQV��� E�� FRQVXOWLQJ� ZLWK� H[SHUWV� LQ� DUHDV� RI� \RXWK� HQWHUSULVH� �LQ� JRYHUQPHQW��
QRQ�JRYHUQPHQWDO� DQG� DFDGHPLF� VHFWRUV��� F�� LQWHUDFWLQJ� ZLWK� WKH� \RXWK� ZKR� DUH� DFWLYHO\�
HQJDJHG�LQ�WKRVH�HQWHUSULVHV��DQG�G��VHHLQJ�ZKDW�UROH�\RXWK�HQWHUSULVHV�FDQ�SOD\�LQ�LQFUHDVLQJ�
OLWHUDF\�� SRSXODWLRQ� HGXFDWLRQ� DQG� DPHOLRUDWLRQ� RI� WKH� VLWXDWLRQ� RI� \RXQJ� IHPDOHV¶� �S������� �
2QH�RI�WKH�PDMRU�ILQGLQJV�RI�WKLV�VWXG\�LV�WKDW�LQ�%RWVZDQD��HPSKDVLV�RQ�IRUPDO�HPSOR\PHQW�
LQ� WHFKQLFDO� VFKRROV� DQG� LQIRUPDO� WUDLQLQJ� VFKHPHV� KDV� EHHQ� D� PDMRU� KLQGUDQFH� WR� \RXWK�
VHOI�HPSOR\PHQW��'HVSLWH�WKH�IDFW�WKDW�RQH�RI�WKH�REMHFWLYHV�RI�WKH�VWXG\�ZDV�WR�LQWHUDFW�ZLWK�
WKH�\RXWK�HQJDJHG�LQ�WKH�\RXWK�VFKHPHV��WKH�DXWKRUV�GLG�QRW�UHYHDO�ZKDW�WKH�\RXWK�VDLG�DERXW�
WKHVH� VFKHPHV�� :H� OHDUQ� PRUH� DERXW� WKH� SUREOHPV� WKDW� DIIHFW� WKH� LQVWLWXWLRQV�� LQFOXGLQJ�
PDQDJHULDO� DQG� ILQDQFLDO� FRQVWUDLQWV�� ZKLFK� PLJKW� KDYH� EHHQ� UHYHDOHG� E\� WKH� RIILFLDOV��
7KHUHIRUH�RQH�FDQ�FRQFOXGH�WKDW�WKLV�VWXG\�ZDV�QRW�PRUH�DERXW�WKH�\RXWK�WKHPVHOYHV�EXW�WKH
LQVWLWXWLRQV�
)LG]DQL� DQG� 0DIHOD� ������� HYDOXDWHG� WKH� HIIHFWLYHQHVV� RI� WKH� %ULJDGHV� DV� %RWVZDQD¶V�
SURYLGHUV� RI� WHFKQLFDO� DQG� YRFDWLRQDO� HGXFDWLRQ� DQG� WUDLQLQJ�� 7KLV� ZDV� D� WUDFNHU� VWXG\� RI�
%ULJDGH�JUDGXDWHV��7KH�NH\�TXHVWLRQ�ZDV�ZKHWKHU�WKH�%ULJDGHV�ZHUH�WUDLQLQJ�WKH�ULJKW�SHRSOH�
IRU� WKH� ULJKW� WUDGHV�ZLWK� WKH� ULJKW� VNLOOV� IRU� WKH� ULJKW� MREV�� ,Q� DGGUHVVLQJ� WKLV� TXHVWLRQ�� WKH�
VWXG\�VRXJKW� WR�ILQG�RXW�ZKHWKHU�\RXQJ�%ULJDGHV�JUDGXDWHV�ILQG�ZRUN�DQG�KRZ�WKH�FKDQFHV�
GLIIHU� LQ� WHUPV� RI� JHQGHU�� WKH� H[WHQW� WR� ZKLFK� WKH� VNLOOV� DUH� UHOHYDQW� WR� WKH� QHHGV� RI� WKH�
HPSOR\HUV� DQG� WKH� HFRQRP\�� WKH� H[WHQW� WR� ZKLFK� WKH� VNLOOV� DFTXLUHG� GXULQJ� WUDLQLQJ� DUH�
XWLOLVHG�� DQG� ZKHWKHU� WKH� %ULJDGHV� WUDLQ� HQRXJK� SHRSOH� �TXDQWLW\��� 7KH� VWXG\� WKHUHIRUH�
LQYHVWLJDWHG� LVVXHV� DURXQG�ZRUN� DQG� HPSOR\PHQW�� GLYHUVLILFDWLRQ� RI� WUDLQLQJ� DUHDV�� TXDOLW\�
DQG�TXDQWLW\�RI�WUDLQLQJ��,Q�DGGUHVVLQJ�ZRUN�DQG�HPSOR\PHQW��WKH�UHVHDUFKHUV�UHIOHFWHG�RQH�RI�
WKH�REMHFWLYHV�RI�WKH�%ULJDGHV�EHLQJ�WR�SURPRWH�VHOI�HPSOR\PHQW�DPRQJ�\RXQJ�SHRSOH��7KH�
VWXG\�PDLOHG� D� TXHVWLRQQDLUH� WR� ���� JUDGXDWHV�� FRPSULVLQJ� ����PDOHV� ���� SHUFHQW�� DQG� ���
IHPDOHV� ����SHUFHQW��ZKR�FRPSOHWHG� WUDLQLQJ�EHWZHHQ������DQG�������$�TXHVWLRQQDLUH�ZDV�
DOVR�PDLOHG�WR�WKH�HPSOR\HUV�WR�REWDLQ�WKHLU�YLHZV�RQ�WKH�SHUIRUPDQFH�RI�JUDGXDWHV�DW�ZRUN��
2I� WKH�JUDGXDWHV� WKDW� IRXQG�ZRUN��RQO\������SHUFHQW�ZHUH� LQ� VHOI�HPSOR\PHQW�� DQG� WKH� UHVW�
ZHUH� HPSOR\HG�PRVWO\� LQ� JRYHUQPHQW� MREV�� 6HOI�HPSOR\PHQW� ZDV� KLJKHVW� DPRQJ� IHPDOHV��
PDLQO\�XVLQJ� JDUPHQW� LQGXVWU\� VNLOOV��ZKLFK�ZHUH�QRW� VNLOOV� WKDW�ZHUH�KLJKO\�QHHGHG� LQ� WKH�
IRUPDO�VHFWRU�DW�WKDW�WLPH��7KH�DXWKRUV�GLG�QRW�WDON�WR�WKRVH�HPSOR\HG�LQ�WKH�IRUPDO�VHFWRU�WR�
HVWDEOLVK�WKH�UHDVRQV�IRU� WKHLU�SUHIHUHQFHV�IRU�IRUPDO�HPSOR\PHQW�DQG�QRW�VHOI�HPSOR\PHQW��
+RZHYHU�� WKH\� VSHFXODWHG� WKDW� HQWU\� LQWR� VHOI�HPSOR\PHQW� FRXOG� EH� GLIILFXOW� IRU� QHZ�
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JUDGXDWHV� DV� LW� PD\� UHTXLUH� DYDLODELOLW\� RI� FDSLWDO�� FRQILGHQFH� DQG� H[SHULHQFH�� ZKLFK� WKH\�
QRUPDOO\� GR� QRW� KDYH�� 6WUXFWXUDO� IDFWRUV� VXFK� DV� WKH� SHUIRUPDQFH� RI� WKH� HFRQRP\� DQG� WKH�
H[LVWHQFH�RI�JRYHUQPHQW�VXSSRUW�VFKHPHV�PD\�IDFLOLWDWH�RU�KLQGHU WKH�H[WHQW�WR�ZKLFK�SHRSOH�
PD\�HQJDJH�LQ�VHOI�HPSOR\PHQW��7KHVH�DUH�WKH�NH\�LVVXHV�WKDW�QHHGHG�WR�EH�LQYHVWLJDWHG�E\�
UHVHDUFKLQJ� ZK\� \RXQJ� SHRSOH� KDYH� D� SUHIHUHQFH� IRU� IRUPDO� HPSOR\PHQW� RYHU�
VHOI�HPSOR\PHQW��7KLV�VWXG\�ODFNV�WKH�YRLFH�RI��DQG�IRFXV�RQ��WKH�VHOI�HPSOR\HG��HYHQ�WKRXJK�
D�VLJQLILFDQW������SHUFHQW�ZHUH�VHOI�HPSOR\HG��7KH�DXWKRUV�WHQGHG�WR�IRFXV�RQ�\RXQJ�SHRSOH�
LQ� WKH�IRUPDO�VHFWRU��:H�GR�QRW�NQRZ�KRZ�WKH�VHOI�HPSOR\HG�YLHZHG� WKH�UHOHYDQFH�RI� WKHLU�
WUDLQLQJ�WR�WKHLU�ZRUN�VLWXDWLRQV��DQG�WKHLU�VXFFHVVHV�RU�SUREOHPV�WKH\�ZHUH�IDFLQJ��7KH�VWXG\�
LV�WKHUHIRUH�ELDVHG�WRZDUGV�WKRVH�ZKR�IRXQG�ZRUN�LQ�WKH�IRUPDO�VHFWRU�
��� *HQHUDO�6WXGLHV�RI�,QIRUPDO�6HFWRU�(QWUHSUHQHXUV
7KH� QHHG� WR� FUHDWH� VXVWDLQDEOH� HPSOR\PHQW� RSSRUWXQLWLHV� LQ� RUGHU� WR� DOOHYLDWH� SUREOHPV� RI�
SRYHUW\�� XQHPSOR\PHQW�� DQG� VRFLDO� LQHTXDOLW\�KDYH�EHHQ� HPSKDVLVHG�E\� WKH�JRYHUQPHQW�RI�
%RWVZDQD� LQ� LWV� GHYHORSPHQW�SURJUDPPHV��$V�SDUW�RI� D� VWUDWHJ\� WR� FUHDWH� HPSOR\PHQW�� WKH�
LQIRUPDO�VHFWRU�DQG�VPDOO�VFDOH�HQWHUSULVHV�KDYH�EHHQ� WDUJHWHG�IRU�SURPRWLRQ��6XQQ\��������
%ULVFRH�� ������� 6LQFH� WKH� ����V�� D� QXPEHU� RI� LQGHSHQGHQW� DQG� JRYHUQPHQW� VWXGLHV� RQ� WKH�
LQIRUPDO� VHFWRU� KDYH� EHHQ� FRPPLVVLRQHG�� (PSKDVLV� KDV� EHHQ� SODFHG� RQ� LGHQWLILFDWLRQ� RI�
FRQVWUDLQWV�RI�WKH�LQIRUPDO�VHFWRU�DQG�KRZ�LW�FRXOG�EH�DVVLVWHG�WR�SURYLGH�D�EDVH�IRU�HFRQRPLF�
GLYHUVLILFDWLRQ�DQG�HPSOR\PHQW�FUHDWLRQ�
$� VWXG\�E\�$OH[DQGHU� DQG�RWKHUV� ��������ZKLFK�ZDV� FRPPLVVLRQHG�E\� WKH�*RYHUQPHQW� RI�
%RWVZDQD� DQG� FRQGXFWHG� EHWZHHQ� 1RYHPEHU� ����� DQG� 0DUFK� ������ UHSUHVHQWV� WKH� ILUVW�
FRPSUHKHQVLYH� VWXG\� RQ� WKH� LQIRUPDO� VHFWRU� LQ� %RWVZDQD�� 7KH� DLP� RI� WKH� VWXG\� ZDV� WR�
SURYLGH�EDVHOLQH�LQIRUPDWLRQ�RQ�WKH�QDWXUH�RI�WKH�LQIRUPDO�VHFWRU��ZKLFK�FRXOG�EH�XVHG�DV�WKH�
EDVLV�IRU�WKH�GHVLJQ�DQG�LPSOHPHQWDWLRQ�RI�SROLFLHV�DQG�SURJUDPPHV�WR�SURPRWH�HPSOR\PHQW�
FUHDWLRQ�� 7KH� WHUPV� RI� UHIHUHQFH� IXUWKHU� UHTXLUHG� WKH� FRQVXOWDQWV� WR� KLJKOLJKW� WKH� SUREOHPV�
DIIHFWLQJ�ZRPHQ�HQWUHSUHQHXUV��1R�VSHFLDO�DWWHQWLRQ�ZDV�SDLG�WR�\RXQJ�SHRSOH��,W�ZDV�KRSHG�
WKDW�WKLV�VWXG\�ZRXOG�DOVR�EH�XVHIXO�LQ�SURPRWLQJ�WKH�LQFOXVLRQ�RI�LQIRUPDO�VHFWRU�DFWLYLWLHV�LQ�
WKH�/DERXU�)RUFH�6XUYH\V��DQG�VLQFH� WKHQ��DOO�/DERXU�)RUFH�6XUYH\V�KDYH� WULHG� WR�PHDVXUH�
LQIRUPDO�HPSOR\PHQW��7KH�VWXG\�XVHG�D�TXHVWLRQQDLUH�WKDW�ZDV�DGPLQLVWHUHG�WR�D�VDPSOH�RI�
���� UHVSRQGHQWV�� VHOHFWHG� ERWK� UDQGRPO\� �IRU� FRPPRQ� EXVLQHVVHV�� DQG� SXUSRVLYHO\� �UDUH�
EXVLQHVVHV���,Q�RUGHU�IRU�WKH�FRQVXOWDQWV�WR�XQGHUVWDQG�PRUH�DERXW�WKH�QDWXUH�RI�LQIRUPDOLW\��
WKH\�DOVR�YLVLWHG�WKH�VXUYH\�VLWHV��VSHQW�D�QLJKW�WKHUH��DQG�PDGH�VRPH�REVHUYDWLRQV��'XULQJ�WKH�
FRXUVH�RI�WKH�VXUYH\�WKH�UHVHDUFKHUV�KHOG�LQIRUPDO�WDONV�ZLWK�VRPH�HQWUHSUHQHXUV��ZKR�ZHUH�
DVNHG� WR� VKDUH� LQIRUPDWLRQ�DERXW� WKH�QDWXUH�RI� WKHLU�ZRUN��SDUWLFXODUO\� WHOOLQJ� VWRULHV� DERXW�
WKHLU�EXVLQHVV�SURJUHVV�DQG�SUREOHPV�
$PRQJ�VRPH�RI�WKH�ILQGLQJV�RI�WKH�VWXG\�ZDV�WKDW�WKH�LQIRUPDO�VHFWRU�KDG�PDMRU�OLPLWDWLRQV�LQ�
WKH�SURYLVLRQ�RI�VXVWDLQDEOH�HPSOR\PHQW�RSSRUWXQLWLHV� LQ�%RWVZDQD�� � � 7KLV� LV�DWWULEXWHG� WR�
WKH�IDFW�WKDW�%RWVZDQD¶V�LQIRUPDO�VHFWRU�ZDV�YHU\�\RXQJ�DV�FRPSDUHG�WR�RWKHU�FRXQWULHV�DQG�
ZDV�PDUUHG�E\�D�P\ULDG�RI�SUREOHPV�LQ�WKH�DUHD�RI�EXVLQHVV�PDQDJHPHQW��FRPSHWLWLRQ�ZLWK�
IRUPDO�HQWHUSULVHV��ODFN�RI�GLYHUVLILFDWLRQ�RI�SURGXFWV�DQG�VHUYLFHV��SRRU�TXDOLW\�RI�SURGXFWV��
DQG�VKRUWDJH�RI�EXVLQHVV�SUHPLVHV��7KH�FRPPRQ�VWRU\� WKHPH�HPHUJLQJ�ZDV� WKDW�RI� ODFN�RI�
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SURJUHVV��DQG�HQWUHSUHQHXUV�DSSHDUHG�WR�EH GLVFRXUDJHG�LQ�WKHLU�EXVLQHVV�SXUVXLWV�
,Q� WHUPV�RI�RZQHUVKLS�RI� WKH� LQIRUPDO�HQWHUSULVHV�VXUYH\HG�� WKH�VWXG\�IRXQG� WKDW�PRUH� WKDQ�
KDOI� RI� WKH� EXVLQHVVHV� ZHUH� RZQHG� E\�ZRPHQ�� ,W� DOVR� UHYHDOHG� WKH� DYHUDJH� DJH� RI� SHRSOH�
RZQLQJ�EXVLQHVVHV�DV������\HDUV��ZLWK WKH�PDMRULW\�DJHG�EHWZHHQ����DQG����\HDUV��7KHUH�ZDV�
QR�HYLGHQFH�IRXQG�IRU�\RXQJ�SHRSOH�SDUWLFLSDWLQJ�LQ�ODUJH�QXPEHUV�LQ�WKH�LQIRUPDO�VHFWRU�LQ�
WKH� ����V�� DQG� WKLV� ZDV� FRQWUDU\� WR� WKH� VLWXDWLRQ� LQ� RWKHU� $IULFDQ� FRXQWULHV� ZKHUH� \RXQJ�
SHRSOH�ZHUH�GRLQJ�VR� 7KLV�ZDV�LQ�VSLWH�RI�WKH�IDFW�WKDW�WKH�\RXWK�XQHPSOR\PHQW�UDWH�LQ�WKH�
�����FHQVXV�ZDV�UHFRUGHG�DV������SHUFHQW��ZKLFK�ZDV�VLJQLILFDQWO\�KLJKHU�WKDQ�WKH�QDWLRQDO�
DYHUDJH� RI� ��� SHUFHQW� �/LYLQJVWRQ�� ������� 7KH� UHSRUW� VXJJHVWV� WKDW� ORZ� OHYHOV� RI� \RXQJ�
SHRSOH¶V� SDUWLFLSDWLRQ� LQ� WKH� LQIRUPDO� VHFWRU�� SDUWLFXODUO\� EXVLQHVV� RZQHUVKLS�� FRXOG� EH�
H[SODLQHG� LQ� WHUPV� RI� WKHLU� SUHIHUHQFHV� IRU� IRUPDO� HPSOR\PHQW�� DQG� HVSHFLDOO\� LI� EHWWHU�
VFKRROHG�WKDQ�WKH�DGXOWV�� � ,W�LV�ZRUWK�QRWLQJ�WKDW�WKH�UHSRUW�DUJXHV�WKDW�WKH�LQIRUPDO VHFWRU�LV�
D�UHIXJH�RI�SHRSOH�ZLWKRXW�VFKRROLQJ�DQG�WKRVH�ZLWK�YHU\�ORZ�OHYHOV�RI�HGXFDWLRQ��,W�IXUWKHU�
DUJXHV� WKDW� DW� WKDW� WLPH�� WKHUH� ZHUH� RSSRUWXQLWLHV� IRU� \RXQJ� SHRSOH� WR� VHHN� DQG� ILQG� MREV�
RXWVLGH�%RWVZDQD��7KLV�UDLVHV�TXHVWLRQV�RI�DWWLWXGHV�WRZDUGV�LQIRUPDO�HPSOR\PHQW�DQG�KRZ�
\RXQJ�SHRSOH¶V�SHUFHSWLRQV�RI�WKH�IRUPDO�MRE�SURVSHFWV�DIIHFW�WKHLU�HQWU\�LQ�VHOI�HPSOR\PHQW��
+RZHYHU��WKLV�FRXOG�QRW�EH�LQYHVWLJDWHG�ZLWK�WKH�\RXWK�WKHPVHOYHV�EHFDXVH�WKH�VWXG\�ZDV�QRW�
PHDQW� WR� DVVHVV� WKHVH� LVVXHV�� ,QVWHDG�� LQ� RUGHU� WR� IXOILO� RQH� RI� WKH� WHUPV� RI� UHIHUHQFH�� WKLV�
UHSRUW�ZHQW�RQ�WR�VWXG\�WKH�FRQVWUDLQWV�IDFHG�E\�ZRPHQ�HQWUHSUHQHXUV��,W� IRXQG�WKDW�ZRPHQ�
ZHUH� LQ� D� VXERUGLQDWH� SRVLWLRQ� ZLWKLQ� %RWVZDQD� VRFLHW\� DQG� ERWK� FXVWRPDU\� DQG� PRGHUQ�
PDUULDJH�ODZV�ZRUNHG�DJDLQVW�WKHLU�SURJUHVV�LQ�EXVLQHVVHV�
7KH� 'DQLHOV� DQG� )LVVHKD� ������� VWXG\� DLPHG� WR� DVVHVV� WKH� IROORZLQJ�� L�� WKH� VL]H� DQG�
FRPSRVLWLRQ� RI� WKH� LQIRUPDO� VHFWRU� LL�� WKH� VWUXFWXUH� RI� HPSOR\PHQW� DPRQJ� LQIRUPDO�
HQWHUSULVHV�� LLL�� FRQVWUDLQWV� OLPLWLQJ� WKH� GHYHORSPHQW� RI� WKH LQIRUPDO� VHFWRU� DQG� SUREOHPV�
LGHQWLILHG�E\�HQWUHSUHQHXUV�WKDW�KLQGHU�HQWHUSULVH�JURZWK��LY��OLQNDJHV�RI�WKH�LQIRUPDO�VHFWRU�
WR� WUDGLWLRQDO� DJULFXOWXUH� DQG� IRUPDO� VHFWRUV� RI� WKH� HFRQRP\�� DQG� Y�� VRXUFHV� RI� LQIRUPDO�
HQWHUSULVH� ILQDQFH� �'DQLHOV� DQG� )LVVHKD�� ��������� ,Q� DGGLWLRQ� WR� WKHVH� REMHFWLYHV�� WKH� VWXG\�
FROOHFWHG� LQIRUPDWLRQ� RQ� WKH� FKDUDFWHULVWLFV� RI� WKH� HQWUHSUHQHXUV� ZLWK� D� IRFXV� RQ� DJH��
HGXFDWLRQ��SULRU�DFWLYLWLHV��DQG�H[SHULHQFHV��$OWKRXJK�WKLV�VWXG\�ZDV�GHVLJQHG�LQ�VXFK�D�ZD\�
WKDW�HQWUHSUHQHXUV�KLJKOLJKWHG�WKHLU�FRQVWUDLQWV�WR�VHOI�HPSOR\PHQW��QR�DWWHQWLRQ�ZDV�JLYHQ�WR�
KRZ�WKH\�UHVSRQGHG�WR�VXFK�FRQVWUDLQWV��7KH�GRPLQDQW�WRQH�WR�SRUWUD\�WKH�HQWUHSUHQHXUV�ZDV�
WKDW� RI� FRQVWUDLQHG� DJHQWV� ZKLFK� ZDV� VHW� RXW� LQLWLDOO\� LQ� WKH� REMHFWLYHV� RI� WKH� VWXG\��
1HYHUWKHOHVV�� WKH� VWXG\� QRWHG� FRQVWUDLQWV� WR� VHOI�HPSOR\PHQW� DV� ODFN� RI� ILQDQFH�� IHZHU�
OLQNDJHV�ZLWK�WKH�IRUPDO�VHFWRU�DQG�ODFN�RI�JURZWK�RI�HQWHUSULVHV�
6XQQ\�DQG�%DELNDQ\LVD��������FROOHFWHG�DQG�DQDO\VHG�LQIRUPDWLRQ�RQ�WKH�VL]H��FRPSRVLWLRQ��
VRXUFHV� RI� ILQDQFLQJ�� OLQNDJHV� RI� WKH� LQIRUPDO� VHFWRU� DQG� RWKHU� VHFWRUV� RI� WKH� HFRQRP\� LQ�
VHYHQ� XUEDQ� FRPPXQLWLHV� LQ� %RWVZDQD�� ,Q� DGGLWLRQ� WKH� VWXG\� ORRNHG� DW� FRQVWUDLQWV� RI� WKH�
LQIRUPDO�VHFWRU��7KLV�LV�D�TXDQWLWDWLYH�VWXG\�UHO\LQJ�RQ�D�VXUYH\��TXHVWLRQQDLUH���$PRQJ�WKH�
SULQFLSDO� ILQGLQJV�ZHUH� WKDW� WKH� LQIRUPDO� VHFWRU� HQWHUSULVHV�ZHUH�SUHGRPLQDQWO\�RZQHG�DQG�
UXQ� E\�ZRPHQ� ���� SHUFHQW��� WKDW� WKH� VHFWRU� ODFNHG� DFFHVV� WR� FUHGLW�� DQG� VXIIHUHG� IURP� WRR�
PXFK� FRPSHWLWLRQ�� ODFN� RI� VSDFH�� DQG� ODFN� RI�PDQDJHULDO� DELOLW\�� 2ZQHU� VDYLQJV�ZHUH� WKH�
PDMRU�VRXUFH�RI�ILQDQFH�IRU�HQWHUSULVHV�� � (YHQ�WKRXJK�\RXQJ�SHRSOH�FRQVWLWXWHG�WKH�PDMRULW\�
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RI�WKRVH�ZKR�ZHUH�XQHPSOR\HG�DQG�DSSHDUHG�WR�EH�PDUJLQDOLVHG�LQ�WKH�IRUPDO�ODERXU�PDUNHW��
QR� VSHFLDO� DWWHQWLRQ� ZDV� JLYHQ� LQ� WKLV� VWXG\� WR� HLWKHU� DJH� RU� WKH� FKDUDFWHULVWLFV� RI� \RXWK�
EXVLQHVVHV��,Q�WKLV�UHSRUW��ZRPHQ�ZHUH�D�IRFXV�RI�VSHFLDO�DWWHQWLRQ�LQ�WHUPV�RI�RXWOLQLQJ�WKHLU�
EXVLQHVV�FKDUDFWHULVWLFV�DQG�FRQVWUDLQWV�WKDW�DIIHFWHG�WKHLU�RSHUDWLRQV�
1WVHDQH��������FDUULHG�RXW�DQ�LQ�GHSWK�LQWHUYLHZ�RQ����IHPDOH�VPDOO�EXVLQHVV�HQWUHSUHQHXUV�
LQ� WKH� IRUPDO� VHFWRU�� VHOHFWHG� WKURXJK� VQRZEDOO� VDPSOLQJ�� WR� GHWHUPLQH� WKH� FRQWH[WXDO� DQG�
SHUVRQDO�IDFWRUV�WKDW�IDFLOLWDWH�RU�LPSHGH�ZRPHQ¶V�VPDOO�EXVLQHVV��DQG�WKH�FRPPRQ�SURFHVVHV�
WKDW� ZRPHQ� LQ� %RWVZDQD� W\SLFDOO\� JR� WKURXJK� WR EXLOG� D� VXFFHVVIXO� EXVLQHVV�� 7KLV�
LQGHSHQGHQW��DFDGHPLF��UHVHDUFK�ZDV�XQGHUWDNHQ�LQ������LQ�)UDQFLVWRZQ��ZKLFK�LV�WKH�VHFRQG�
FLW\� RI�%RWVZDQD�� 7KH� LQGLFDWRUV� RI� EXVLQHVV� VXFFHVV� � IRU� WKLV� VWXG\� LQFOXGHG� LQFUHDVHV� LQ�
DQQXDO�UHYHQXHV�DQG�LQYHVWPHQW�H[SHQGLWXUHV��LQFUHDVH�LQ�WKH�QXPEHU�RI�HPSOR\HHV�IURP�RQH�
WR� WHQ�RU�PRUH�� DQG� VWDWXV�PRYHPHQW� IURP�DQ� LQIRUPDO� �XQUHJLVWHUHG�� WR� IRUPDO� �UHJLVWHUHG�
EXVLQHVV���$OWKRXJK�WKHVH�ZHUH�IRUPDO�VHFWRU�HQWUHSUHQHXUV��WKHLU�YLHZV�ZHUH�EDVHG�RQ�WKHLU�
SUHYLRXV�H[SHULHQFHV�DV LQIRUPDO�VHFWRU�HQWUHSUHQHXUV��1WVHDQH��������IRXQG�WKDW�DOO�ZRPHQ�
LQ� WKLV�VWXG\� WUDFHG� WKH�HPHUJHQFH�DQG�GHYHORSPHQW�RI� WKHLU�EXVLQHVVHV�IURP�FULVHV�VXFK�DV�
WHHQDJH� SUHJQDQF\�� GURSSLQJ� RXW� RI� VFKRRO� DQG� IDPLO\� EUHDN�XS� WKDW� FRPSHOOHG� WKHP� WR�
JHQHUDWH�LQFRPH�RI�VRPH�VRUW�WKURXJK�LQIRUPDO�EXVLQHVV�DFWLYLWLHV��1WVHDQH�����������QRWHG��
µ)DFHG�ZLWK�WKH�QHHG�IRU�PRQH\��SDUWLFLSDQWV�UHDOLVHG�WKDW� WKH\�KDG�VNLOOV�DFTXLUHG�IURP�WKH�
IDPLO\��REVHUYDWLRQ��RU�FRPPRQ�VHQVH��ZKLFK�WKH\�FRXOG�XVH�WR�VWDUW�D�EXVLQHVV¶��7KH�ZRPHQ��
KRZHYHU�� KDG� WR� FRQWHQG� ZLWK� FXOWXUDO� IDFWRUV�� VXFK� DV� KDYLQJ� WR� JHW� WKH� FRQVHQW� RI� WKHLU�
IDWKHUV�WR�VHW�XS�D�EXVLQHVV�RU�XQGHUWDNH�EXVLQHVV�WULSV��7KH\�ZHUH�DOVR�FRQVWUDLQHG�E\�WKHLU�
GRPHVWLF�UROHV�VXFK�DV�VXSSRUWLQJ�FKLOGUHQ�DQG�RWKHU�IDPLO\�PHPEHUV��,Q�RUGHU�WR�RYHUFRPH�
RU�PLQLPLVH�WKHVH�FRQVWUDLQWV��DQG�XOWLPDWHO\�JURZ�WKHLU�EXVLQHVVHV�WR�UHDFK�WKH�VWDWXV�RI�WKH�
IRUPDO�VHFWRU��WKH�ZRPHQ�HQWUHSUHQHXUV�XVHG�LQQRYDWLYH�VWUDWHJLHV�VXFK�DV�� � D��OLQNLQJ�XS�WKH�
EXVLQHVV� ZLWK� KRXVHKROG� RU� IDPLO\� PHPEHUV� DQG� E�� QRQ�FRPSHWLWLYH� QHWZRUNV� ZLWK� RWKHU�
EXVLQHVV�ZRPHQ� IRU� VKDULQJ� LGHDV� DQG�XQGHUWDNLQJ� FROOHFWLYH� DFWLRQ� WR� FKDQJH� JRYHUQPHQW�
OHJLVODWLRQ�
1WVHDQH� VWXG\� LV� XVHIXO� LQ� XQGHUVWDQGLQJ�ZRPHQ¶V� H[SHULHQFHV� LQ� WKH� IRUPDO� DQG� LQIRUPDO�
VHFWRUV��DV�ZHOO�DV�WKH�VWUDWHJLHV�WKH\�XVH�WR�RYHUFRPH�EDUULHUV�WR�EXVLQHVV�VXFFHVV��,W�KHOSV�XV�
WR�IXUWKHU�XQGHUVWDQG�WKDW�VWUXFWXUH�IXQFWLRQV�DV�D�FRQVWUDLQW�DQG�DQ�HQDEOHPHQW��1WVHDQH�GRHV�
QRW� SUHVHQW� ZRPHQ� DV� HQWLUHO\� RYHUZKHOPHG� E\� VWUXFWXUH�� EXW� VKH� GHPRQVWUDWHV� WKH�
VLJQLILFDQFH�RI�DJHQF\�LQ�WKHLU�UHVSRQVH�WR�HQDEOHPHQWV�DQG�FRQVWUDLQWV��,W�ZRXOG�EH�LPSRUWDQW�
KRZHYHU��WR�UHIRFXV�RQ�\RXQJ�SHRSOH�WR�XQGHUVWDQG�LI�WKHUH�DUH�DQ\�FXOWXUDO�IDFWRUV�DIIHFWLQJ�
WKHLU� HQWU\� LQWR� EXVLQHVV� DQG� ZKDW� FRQVWUDLQWV� WKH\� IDFH� LQ� WKH� PDUNHW� DV� VHOI�HPSOR\HG�
HQWUHSUHQHXUV�
6RPROHNDH� ������� IRFXVHG� RQ� ZRPHQ� RZQHG� HQWHUSULVHV� LQ� WKH� LQIRUPDO� VHFWRU� DQG� VPDOO�
VFDOH� HQWUHSUHQHXUV� DQG� VRXJKW� WR� SURYLGH� D� SURILOH� RI� ZRPHQ� HQWUHSUHQHXUV� DQG� WKHLU�
EXVLQHVVHV��DV�ZHOO�DV�WR�LGHQWLI\�WKHLU�SUREOHPV��7KLV�,/2�FRPPLVVLRQHG�VWXG\�FRYHUHG�WZR�
JURXSV� RI� ZRPHQ� ZKRVH� FKDUDFWHULVWLFV� ZHUH� FRPSDUHG�� ��� H[LVWLQJ� HQWUHSUHQHXUV� DQG� ���
ZRPHQ� ZLWK� DQ� H[SUHVVHG� LQWHUHVW� WR� JR� LQWR� EXVLQHVV�� 7KH� VWXG\� XVHG� WZR� VHWV� RI�
TXHVWLRQQDLUHV�DQG�D�IRFXVHG�EHKDYLRXUDO�LQWHUYLHZ��7KH�VWXG\�ZDV�FRQGXFWHG�LQ�/REDWVH�DQG�
*DERURQH� XUEDQ� DUHDV�� 6RPROHNDH� IRXQG� QR� VLJQLILFDQW� GLIIHUHQFHV� EHWZHHQ� WKH� IDPLO\�
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EDFNJURXQGV�RI� WKH�SRWHQWLDO� HQWUHSUHQHXUV� DQG� WKH� VHOI�HPSOR\HG�� DV� WKH\� ERWK� FDPH� IURP�
SRRU�DJULFXOWXUDO�EDFNJURXQGV�ZLWK�QRQH�RI�WKHLU�SDUHQWV�HQJDJHG�LQ�EXVLQHVV��1HLWKHU�JURXS�
KDG� DVVHWV�� 7KH� RQO\� GLIIHUHQFHV� ZHUH� WKDW� WKH� SRWHQWLDO� HQWUHSUHQHXUV� ZHUH� \RXQJ� DQG�
XQPDUULHG��ZKLVW� WKH� VHOI�HPSOR\HG�ZHUH�ROGHU� DQG�PDUULHG��6RPROHNDH� FRQFOXGHG� WKDW� WKH�
VHOI�HPSOR\HG� RQHV� PLJKW� KDYH� KDG� DQ� DGYDQWDJH� RI� EHLQJ� DVVLVWHG� E\� WKHLU� UHVRXUFHG�
KXVEDQGV�WR�VHW�XS�WKHLU�EXVLQHVVHV��ZKLOH�WKH�VLQJOH�RQHV�KDG�GLIILFXOWLHV�DFTXLULQJ�VWDUW�XS�
FDSLWDO��+RZHYHU�� WKH�VWXG\�GLG�QRW�VHHN� WR�XQGHUVWDQG� WKH�VRXUFHV�RI�FDSLWDO� IRU� WKRVH�ZKR�
ZHUH�DOUHDG\�LQ�EXVLQHVV��6SHFLILF�EXVLQHVV�SUREOHPV�WKDW�DIIHFWHG�ZRPHQ�HQWUHSUHQHXUV�ZHUH�
D��GLIILFXOWLHV�LQ�ILQGLQJ�FXVWRPHUV�VLQFH�WKH\�KDG�WR�RSHUDWH�IURP�KRPH�LQ�RUGHU�WR�IXOILO�WKHLU�
GRPHVWLF�IXQFWLRQV�RI�WDNLQJ�FDUH�RI�WKH�IDPLO\��E��WRR�PDQ\�UHVSRQVLELOLWLHV�DW�KRPH ZDV�QRW�
FRQVLVWHQW�ZLWK�WKH�EXVLQHVV�GHPDQGV��F��ZRPHQ�QRW�EHLQJ�ZHOO�LQIRUPHG�DERXW�JRYHUQPHQW�
WUDLQLQJ�DQG�VHOI�HPSOR\PHQW�VFKHPHV��G��OHJLVODWLRQ�WKDW�UHTXLUHG�ZRPHQ�WR�JHW�WKH�FRQVHQW�
RI� WKHLU�KXVEDQGV�ZKHQ�DSSO\LQJ� IRU�EDQN� ORDQV�ZHUH�D�KLQGUDQFH� WR� VXFFHVVIXO�EXVLQHVVHV��
7KH�VWXG\�KDV�SDLG�DWWHQWLRQ�WR�VWUXFWXUDO�FRQVWUDLQWV��SUHVHQWLQJ�ZRPHQ�DV�FRQVWUDLQHG��EXW�
GRHV�QRW�LQYHVWLJDWH�WKHLU�DJHQF\��+RZHYHU��WKLV�VWXG\�XQHDUWKHG�ZRPHQ¶V�VSHFLILF�FKDOOHQJHV�
EHFDXVH�WKH�DXWKRU�IRFXVHG�VSHFLILFDOO\�RQ�ZRPHQ��7KLV�XQGHUVFRUHV�WKH�QHHG�WR�LGHQWLI\�WKH�
\RXWK�VSHFLILF�FKDOOHQJHV�
�� 0HWKRGRORJLHV�IRU�%ULQJLQJ�RXW�WKH�9RLFHV�RI�<RXQJ�3HRSOH
7KUHH�ZD\V�RI�FDSWXULQJ�DJHQF\�DQG�WR�D�FHUWDLQ�H[WHQW�VWUXFWXUDO�FRQVWUDLQWV�LQ�VWXGLHV�DERXW�
\RXWK�VHOI�HPSOR\PHQW�DQG�XQHPSOR\PHQW�DUH�VXJJHVWHG�DV�IROORZV�
)LUVW�LV�WKH�XVH�RI�WKHRUHWLFDO�IUDPHZRUNV�WKDW�FDSWXUH�ERWK�VWUXFWXUDO�DQG�DJHQWLF�GLPHQVLRQV��
,W� KDV� VXUIDFHG� LQ� WKLV� UHYLHZ� WKDW� PDQ\� UHVHDUFKHUV� DERXW� \RXWK� XQHPSOR\PHQW� DQG�
VHOI�HPSOR\PHQW�LQ�%RWVZDQD��HVSHFLDOO\�WKRVH�WKDW�DUH�QRQ�DFDGHPLF��QHYHU�SD\�DWWHQWLRQ�WR�
WKH�XVH�RI�WKHRUHWLFDO�IUDPHZRUNV�LQ�XQGHUWDNLQJ�WKHLU�UHVHDUFK��7KH�FRQFHQWUDWLRQ�KDV�DOZD\V�
EHHQ�RQ�VSHFLILF�UHVHDUFK�PHWKRGV��VXFK�DV�TXHVWLRQQDLUHV��<HW�LW�LV�LPSRUWDQW�WR�XVH�WKHRULHV�
LQ�RUGHU� WR� VHUYH� DV� FRJQLWLYH�PDSV� WRZDUGV�ZKDW�RQH� LQWHQGV� WR� UHVHDUFK��)XUWKHUPRUH��E\�
GHIDXOW� UDWKHU� WKDQ� GHVLJQ�� DWWHQWLRQ� KDV� DOZD\V� EHHQ� SODFHG� PRUH� RQ� FDSWXULQJ� WKH�
FRQVWUDLQLQJ�VWUXFWXUHV�WR�\RXWK�XQHPSOR\PHQW�DQG�VHOI�HPSOR\PHQW�WR�WKH�VXERUGLQDWLRQ�RI�
\RXQJ� SHRSOH¶V� DJHQF\�� :KLOH� VWXG\LQJ� VWUXFWXUDO� FRQVWUDLQWV� LV� LPSRUWDQW�� LW� LV� HTXDOO\�
LPSRUWDQW� WR�SD\�DWWHQWLRQ�WR�KXPDQ�DJHQF\��2QH�RI� WKH�WKHRUHWLFDO�IUDPHZRUNV�WKDW� ORRN�DW�
WKH�DJHQWLF�GLPHQVLRQV�ZLWKRXW� ORVLQJ�VLJKW�RI� VWUXFWXUDO�HOHPHQWV�RI�DFWLRQ� LV� VWUXFWXUDWLRQ�
WKHRU\�� ,Q� KLV� VWXG\� RI� \RXWK� VHOI�HPSOR\PHQW� DQG� XQHPSOR\PHQW� LQ� %RWVZDQD�� 6HFKHOH�
������� XVHG� VXFK� WKHRU\� WR� XQGHUVWDQG� \RXQJ� SHRSOH¶V� LQWHUQDO� DQG� H[WHUQDO� VWUXFWXUDO�
FRQVWUDLQWV� DQG� HQDEOHPHQWV� WR� HPSOR\PHQW�� VXFK� DV� WKH� SROLF\� HQYLURQPHQW�� HPSOR\PHQW�
KLVWRULHV�� GLVSRVLWLRQV� DQG� VRFLDO� EDFNJURXQGV�� DV� ZHOO� DV� DJHQF\� LQ� WKH� IRUP� RI� \RXQJ�
SHRSOH¶V�ODERXU�PDUNHW�DVSLUDWLRQV�DQG�SHUFHSWLRQV�DQG�SUDFWLFDO�DQG�LPDJLQDWLYH�UHVSRQVH�WR�
VXFK�FRQVWUDLQWV��%RWK�UHVHDUFK�TXHVWLRQV�DQG� WKH�DFWXDO�TXHVWLRQV DGGUHVVHG� WR� WKH�VXEMHFWV�
ZHUH�IRUPXODWHG�LQ�VXFK�D�PDQQHU�DV�WR�FDSWXUH�WKHVH�GLPHQVLRQV��7KLV�HQDEOHG�KLP�WR�KDYH�D�
EURDGHU�DQG�ZHOO�URXQGHG�PLQG�LQ�WKLQNLQJ�DERXW�DQG�FDSWXULQJ�VLWXDWLRQV�WKDW�\RXQJ�SHRSOH�
IDFH�LQ�WKH�ODERXU�PDUNHW�
6HFRQG�� DVLGH� IURP� XVLQJ� WKHRUHWLFDO� IUDPHZRUNV�� DWWHQWLRQ� PXVW� EH� SDLG� WR� WKH� XVH� RI�
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PHWKRGV� WKDW� DOORZ� IRU� IXOO� H[SUHVVLRQV� RI� YLHZSRLQWV�� HQDEOLQJ� SDUWLFLSDQWV� WR� WHOO� VWRULHV�
DERXW�WKHLU�H[SHULHQFHV��,Q�WKH�VWXG\�KLJKOLJKWHG�DERYH��6HFKHOH��LELG���XVHG�IRFXV�JURXSV��OLIH
VWRU\�� DQG� TXDOLWDWLYH� LQWHUYLHZV� WR� FDSWXUH� DJHQF\�� 6RPH� RI� WKH� PHWKRGV�� VXFK� DV� IRFXV�
JURXSV�� HQDEOHG� IXOO� GLVFXVVLRQV� RI� FHUWDLQ� WRSLFDO� DUHDV� DQG� LQWHUDFWLRQV� EHWZHHQ� \RXQJ�
SHRSOH�IDFLQJ�VLPLODU�VLWXDWLRQV��7KH\�ZHUH��IRU�LQVWDQFH��DEOH�WR�DUWLFXODWH�DQG�GHEDWH�LVVXHV�
ZHOO�DV�ZHOO�DV�PDNH�VXJJHVWLRQV�DV�WR�KRZ�VWUXFWXUDO�FRQVWUDLQWV�WR�VHOI�HPSOR\PHQW�FRXOG�EH�
ZHDNHQHG�� 7KH\� ZHUH� DOVR� DEOH� WR� RXWOLQH� DUHDV� ZKHUH� WKH\� KDYH� SRZHU� WR� FKDQJH� WKHLU�
VLWXDWLRQV� DV� ZHOO� DV� WKRVH� LQ� ZKLFK� WKH\� ZRXOG� QHHG� H[WHUQDO� LQWHUYHQWLRQ� WKURXJK�
JRYHUQPHQW�DJHQFLHV�
7KLUG��DWWHQWLRQ�PXVW�DOVR�EH�SDLG�WR�FUHDWLQJ�DQ�HQYLURQPHQW� WKDW� LV�FRQGXFLYH�IRU�IXOO�DQG�
IUHH�H[SUHVVLRQ�RI�YLHZSRLQWV��)RU�H[DPSOH��\RXWK�VKRXOG�QRW�EH�LQWHUYLHZHG�LQ�WKH�SUHVHQFH�
RI�WKHLU�SDUHQWV��,Q�VRPH�LVVXHV�WKH�SDUHQWV�FRXOG�EH�SHUFHLYHG�DV�PDMRU�SOD\HUV�WKDW�WR�VRPH�
H[WHQW� FRQWULEXWH� WR� WKH� ZRUVHQLQJ� RI� FKLOGUHQ¶V� SUHGLFDPHQWV�� +RZHYHU�� WKLV� FDQQRW� EH�
DUWLFXODWHG�E\�YLFWLPV�LQ�WKH�SUHVHQFH�RI�SHUFHLYHG�SHUSHWUDWRUV�
��� &RQFOXVLRQ
$OWKRXJK� \RXWK� XQHPSOR\PHQW� LV� UHFRJQL]HG� DV� D� SUREOHP� WKDW� QHHGV� XUJHQW� DWWHQWLRQ� LQ�
%RWVZDQD��WKHUH�KDV�EHHQ�YHU\�OLWWOH�UHVHDUFK�RQ�\RXQJ�XQHPSOR\HG�SHRSOH��0RVW�UHVHDUFK�RQ�
WKH�VHOI�HPSOR\HG�SHRSOH�KDV�EHHQ�RQ�DGXOWV��DQG�VRPH�RI�LW�KDV�VSHFLILF�IRFXV�RQ�ZRPHQ�DV�D�
GLVDGYDQWDJHG� JURXS� �$OH[DQGHU�� ������ 6RPROHNDH�� ������ 6XQQ\� DQG� %DELNDQ\LVD�� ������
1WVHDQH���������7KH�H[LVWLQJ�UHVHDUFK�RQ�\RXWK�XQHPSOR\PHQW�DQG�VHOI�HPSOR\PHQW�IRFXVHV�
PXFK�PRUH� RQ� SROLFLHV� DQG� LQVWLWXWLRQDO� HIIHFWLYHQHVV��7KHVH� VWXGLHV� FRQFOXGH� WKDW� SROLFLHV�
DQG�SURJUDPPHV�KDYH�QRW�EHHQ�YHU\�\RXWK�IULHQGO\��,Q�WKH�HQG�WKH�UHVHDUFKHUV�FRPH�XS�ZLWK�
UHFRPPHQGDWLRQV�RQ�ZKDW� FRXOG�EH�GRQH� WR�PDNH� LQVWLWXWLRQV�PRUH� HIIHFWLYH� LQ� DGGUHVVLQJ�
WKH� QHHGV� RI� \RXQJ� SHRSOH�� ,W� LV� QHYHU� FODULILHG� ZKHWKHU� \RXQJ� SHRSOH�� DV� DJHQWV�� KDYH�
VXJJHVWHG�DQ\WKLQJ�DV�ZHOO�DV�WKH�H[WHQW�WR�ZKLFK�WKH\�FDQ�GR�VR��:KDW�LV�PLVVLQJ�DUH�VWXGLHV�
ZKLFK� LQYHVWLJDWH� LQ� GHSWK� WKH� YLHZV� DQG� OLYHV� RI� \RXQJ� XQHPSOR\HG� DQG� VHOI�HPSOR\HG�
SHRSOH�� $Q� LQ�GHSWK� VWXG\� XVLQJ� TXDOLWDWLYH� UHVHDUFK� PHWKRGV�� VXFK DV� IRFXV� JURXSV� DQG�
LQ�GHSWK� LQWHUYLHZV�� ZKLFK� ZRXOG� JLYH� WKH� \RXWK� D� SODWIRUP� IRU� H[SUHVVLRQ�� LV� QHHGHG��
0RUHRYHU�� WKLV� ZRXOG� DYRLG� D� VLWXDWLRQ� ZKHUHE\� LQ� SROLF\� GHVLJQV� DQG� WKH� XVH� RI� OHVV�
LQWHUDFWLYH�UHVHDUFK�PHWKRGV��µ«�FKLOGUHQ�KDYH�EHHQ�µVSRNHQ�IRU¶ DQG�RIWHQ�PLVXQGHUVWRRG�RU�
PLVUHSUHVHQWHG¶� �6OLP�DQG�7KRPSVRQ������������7KH�XVH�RI� WKHRUHWLFDO� IUDPHZRUNV�VXFK�DV�
VWUXFWXUDWLRQ�ZRXOG�DVVLVW�LQ�FDSWXULQJ�KRZ�WKH�\RXWK�DUH�FRQVWUDLQHG�DQG�HQDEOHG�DV�ZHOO�DV�
KRZ� WKH\� UHVSRQG� WR� WKHLU� VLWXDWLRQV� DV� DJHQWV� $QRWKHU� PHWKRG� IRU� FDSWXULQJ� DJHQF\�
VXJJHVWHG�LQ�WKLV�UHYLHZ�LV�FUHDWLRQ�RI�D�FRQGXFLYH�HQYLURQPHQW�IRU�\RXQJ�SHRSOH�WR�H[SUHVV�
WKHLU�YLHZV�ZLWKRXW�WKH�IHDU�RI�EHLQJ�YLFWLPLVHG�E\�DGXOWV�
5HIHUHQFHV
*RYHUQPHQW�6RXUFHV
$OH[DQGHU��(��0EHUH��1����������7KH�,QIRUPDO�6HFWRU�LQ�)RXU�%RWVZDQD�&RPPXQLWLHV�
*DERURQH��$SSOLHG�5HVHDUFK�8QLW��0LQLVWU\�RI�/RFDO�*RYHUQPHQW�
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'DQLHOV��/��)LVVHKD��<����������0LFUR�DQG�6PDOO�VFDOH�(QWHUSULVHV�LQ�%RWVZDQD��5HVXOWV�RI�D
1DWLRQZLGH�6XUYH\��*DERURQH��86$,'�0LQLVWU\�RI�)LQDQFH DQG�'HYHORSPHQW�3ODQQLQJ�
'HSDUWPHQW�RI�&XOWXUH�DQG�<RXWK����������1HHGV�$VVHVVPHQW�6XUYH\�5HSRUW�RQ�<RXWK�3URMHFWV
WKDW�KDYH�EHHQ�)XQGHG�WKURXJK�WKH�2XW�RI�6FKRRO�<RXWK�3URJUDPPH��*DERURQH��0LQLVWU\�RI
/DERXU�DQG�+RPH�$IIDLUV�
*RYHUQPHQW�RI�%RWVZDQD��8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDPPH���������6LWXDWLRQ
$QDO\VLV�5HSRUW�RQ�<RXWK�LQ�%RWVZDQD��*DERURQH��0LQLVWU\�RI�/DERXU�DQG�+RPH�$IIDLUV�
)LG]DQL��1�+��0DIHOD��/����������$�5HSRUW�RI�WKH�7UDFHU�DQG�(YDOXDWLRQ�6WXG\�RI�WKH
%RWVZDQD�%ULJDGHV��*DERURQH��%RWVZDQD�*RYHUQPHQW�3ULQWHU

0RHSHQJ��3��'HZDK��=����������µ(PSRZHULQJ�WKH�3RRU�DQG�2WKHU�'LVDGYDQWDJHG�*URXSV¶�
&LWL]HQ�(FRQRPLF�(PSRZHUPHQW�:RUNVKRS��DQG�-XO\�������*DERURQH��0LQLVWU\�RI�)LQDQFH
DQG�'HYHORSPHQW�3ODQQLQJ��3S��������

$FDGHPLF�DQG�3ULYDWH�6RXUFHV
%ULVFRH��$����������6PDOO�%XVLQHVV�6XSSRUW�LQ�%RWVZDQD��*DERURQH��0RUXOD�3UHVV�
'XUKDP��'����������(PSRZHULQJ�<RXWK��0DNLQJ�<RXWK�&LWL]HQV�LQ�%RWVZDQD��&ROH��-�
'XUKDP��'���HG����*HQHUDWLRQV�DQG�*OREDOL]DWLRQ��<RXWK��$JH��DQG�)DPLO\�LQ�WKH�1HZ�:RUOG
(FRQRP\��%ORRPLQJWRQ��,QGLDQD�8QLYHUVLW\�3UHVV�
*LGGHQV��$����������7KH�&RQVWLWXWLRQ�RI�6RFLHW\��2XWOLQH�RI�WKH�7KHRU\�RI�6WUXFWXUDWLRQ�
&DPEULGJH��3ROLW\�3UHVV�
+RSSHUV��:����������$IWHU�7UDLQLQJ��:KDW"�<RXWK�7UDLQLQJ�DQG�6HOI�HPSOR\PHQW�LQ�%RWVZDQD
DQG�=DPELD��/RQGRQ��&RPPRQZHDOWK�6HFUHWDULDW�
/LYLQJVWRQ��,����������<RXWK�(PSOR\PHQW�DQG�<RXWK�3URJUDPPHV�LQ�$IULFD��%RWVZDQD�
*HQHYD��,QWHUQDWLRQDO�/DERXU�2IILFH�
0XNDPXJDPELUD��3��2VHL�+ZHGLH��.����������)DFWRUV�,QIOXHQFLQJ�$WWLWXGHV�RI�%RWVZDQD�
<RXWK WRZDUGV�0DQXDO�:RUN��,PSOLFDWLRQV�IRU�(PSOR\PHQW��-RXUQDO�RI�6RFLDO�'HYHORSPHQW
LQ�$IULFD� �����������
0ZDQVD��/�.��0XIXQH��3��2VHL�+ZHGLH��.����������<RXWK�3ROLF\�DQG�3URJUDPPHV�LQ�6$'&
FRXQWULHV�RI�%RWVZDQD��6ZD]LODQG�DQG�=DPELD��D�FRPSDUDWLYH�DVVHVVPHQW��,QWHUQDWLRQDO
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6RFLDO�:RUN����������± ����
1WVHDQH�� 3�� �������� %HLQJ� D� )HPDOH� (QWUHSUHQHXU� LQ� %RWVZDQD�� &XOWXUHV�� 9DOXHV� DQG�
6WUDWHJLHV�IRU�6XFFHVV��*HQGHU�DQG�'HYHORSPHQW���������������
6HFKHOH��/�7����������<RXWK�8QHPSOR\PHQW�DQG�6HOI�HPSOR\PHQW�LQ�&RQWHPSRUDU\�%RWVZDQD�
3K'�7KHVLV��8QSXEOLVKHG���8QLYHUVLW\�RI�(VVH[�
6OLP��+���7KRPSVRQ��3����������/LVWHQLQJ�IRU�D�&KDQJH��2UDO�7HVWLPRQ\�DQG�&RPPXQLW\
'HYHORSPHQW��3KLODGHOSKLD��3$��1HZ�6RFLHW\�3XEOLVKHUV�
6XQQ\��*��%DELNDQ\LVD��9����������7KH�6HFRQG %HVW��7KH�5ROH�DQG�&RQVWUDLQWV�RI�WKH�1R�Q
)RUPDO�6HFWRU�LQ�%RWVZDQD��*DERURQH��8QLYHUVLW\�RI�%RWVZDQD�


