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DGYRFDF\��WKH�EOXUUHG�ERXQGDU\�EHWZHHQ�FDSLWDO�
JDLQV�YV��RUGLQDU\�LQFRPH�

�

�

-RKQ�+DVVHOGLQH�DQG�'DULXV�)DWHPL



�
�
H-RXUQDO�RI�7D[�5HVHDUFK� �� � � ������������ � ����7D[�SUDFWLWLRQHU�MXGJHPHQWV�DQG�FOLHQW�DGYRFDF\�

����
�

�

�� ,1752'8&7,21�

3ULRU�OLWHUDWXUH��IRU�H[DPSOH�(YDQV�DQG�6DQGIRUG��������DQG�(YDQV���������VKRZV�WKDW�
FDSLWDO�JDLQV�WD[�UHJLPHV�DUH�FRPSOH[�LQ�WKHLU�GHWDLO�DQG�RIWHQ�DVVRFLDWHG�ZLWK�VLJQLILFDQW�
DGPLQLVWUDWLYH� DQG� FRPSOLDQFH� FRVWV�� ZKLOH� QRW� QHFHVVDULO\� UDLVLQJ� VLJQLILFDQW� WD[�
UHYHQXH��7KLV� LV� WUXH�IRU�FDSLWDO�JDLQV� WD[HV� LQ�$XVWUDOLD�DQG�WKH�8.��DQG� OLNHO\� WUXH�
HOVHZKHUH��DQG�PD\�FRQWULEXWH�WR�WKH�UHOXFWDQFH�RI�VRPH�FRXQWULHV�WR�LQWURGXFH�D�&*7�
�H�J���1HZ�=HDODQG��GHVSLWH�FDOOV�IRU�LWV�LQWURGXFWLRQ��:KLWH����������

$OWKRXJK�WKHUH�DUH�YHU\�IHZ��RU�QR��UHVHDUFK�VWXGLHV�RI� WKH�FRVWV�RI�RSHUDWLQJ�FDSLWDO�
JDLQV�WD[�LQ�WKH�86��LW�VHHPV�D�UHDVRQDEOH�D[LRP�WKDW�WKH�&DSLWDO�*DLQV�DQG�/RVVHV�UXOHV�
FRQWDLQHG�LQ�7LWOH����86�&RGH��6XEFKDSWHU�3�DUH�MXVW�DV�FRPSOH[�DV�LQ�RWKHU�FRXQWULHV��
)RU� LQVWDQFH�� DFFRXQWLQJ� VWXGHQWV� VHHNLQJ� WR� ZRUN� LQ� WD[� ZLOO� QHHG� WR� JUDSSOH� ZLWK�
GLVWLQFWLRQV�EHWZHHQ�VKRUW�DQG�ORQJ�WHUP�JDLQV��LVVXHV�UHODWLQJ�WR�VDOHV�RI�EXVLQHVVHV��
FDSLWDO�JDLQV�GHIHUUDOV��OLNH�NLQG�H[FKDQJHV��HWF���DQG�NHHS�XS�WR�GDWH�ZLWK�WKH�IUHTXHQW�
FKDQJHV�PDGH�WR�WKH�&RGH��

$�FRPPRQ�UHVSRQVH�ZKHQ�LQGLYLGXDO�WD[SD\HUV�DQG�VPDOO�ILUPV�IDFH�KLJK�FRPSOLDQFH�
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VKRZFDVH�KRZ�H[SHULPHQWDO�ZRUN�FDQ�KHOS�H[SODLQ�WKH�EHKDYLRXU�RI�WD[SD\HUV�DQG�WD[�
SURIHVVLRQDOV��

7KLV�DUWLFOH�LV�VWUXFWXUHG�DV�IROORZV��6HFWLRQ���GHILQHV�FOLHQW�DGYRFDF\�DQG�SUHVHQWV�SULRU�
UHVHDUFK� RQ� FOLHQW� DGYRFDF\� LQ� DQ� DFFRXQWLQJ� VHWWLQJ�� 6HFWLRQ� �� RXWOLQHV� WKH� FDVH�
GHYHORSHG�E\�&OR\G�DQG�6SLONHU��������ZKHUH�SUDFWLWLRQHUV�ZHUH�DVNHG�WR�MXGJH�D�FDVH��
DQG�FRQVLGHU�ZKHWKHU�D�WD[SD\HU�VKRXOG�EH�D�GHDOHU��UHSRUWLQJ�RUGLQDU\�WD[DEOH�LQFRPH��
RU� DQ� LQYHVWRU� �UHSRUWLQJ� FDSLWDO� JDLQV� ±� WD[DEOH� DW� D� ORZHU� UDWH�� DQG� RXWOLQHV� WKH�
FRQWULEXWLRQ� RI� ILYH� H[WHQVLRQV�UHSOLFDWLRQV� XVLQJ� WKLV� FDVH�� ,Q� VHFWLRQ� ��� WKH� DUWLFOH�
GLVFXVVHV� WKH� FRQWULEXWLRQ� RI� VXFK� H[SHULPHQWDO� UHVHDUFK� DQG� KRZ� WKLV� PHWKRG� FDQ�
FRQWULEXWH� WR� ZLGHU� SROLF\� LVVXHV� LQFOXGLQJ� WD[� FRPSOH[LW\�� WD[� UHIRUP�� DQG� WD[�
SURIHVVLRQDOV¶�MXGJHPHQWV�DQG�GHFLVLRQV�±�SDUWLFXODUO\�WKRVH�LQYROYLQJ�FOLHQW�DGYRFDF\��

�� 35,25�/,7(5$785(�21�&/,(17�$'92&$&<�

1LFNHUVRQ��������S�������VWDWHV�WKDW�µFRQILUPDWLRQ�ELDV��DV�WKH�WHUP�LV�W\SLFDOO\�XVHG�LQ�
WKH�SV\FKRORJLFDO�OLWHUDWXUH��FRQQRWHV�WKH�VHHNLQJ�RU�LQWHUSUHWLQJ�RI�HYLGHQFH�LQ�ZD\V�
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7DEOH����FRQW���([HPSODUV�RI�3ULRU�/LWHUDWXUH�,QYHVWLJDWLQJ�&OLHQW�$GYRFDF\�LQ�D�7D[�6HWWLQJ�

Kadous and Magro (2001) 
$GYRFDF\�6FDOH���� � 'DYLV�	�0DVRQ������������������
$XGLW���7D[��� � � 7D[�
6WXGHQWV���3URIHVVLRQDOV��� 3UDFWLWLRQHUV��PHDQ����\HDUV�H[S���
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7DEOH����FRQW���([HPSODUV�RI�3ULRU�/LWHUDWXUH�,QYHVWLJDWLQJ�&OLHQW�$GYRFDF\�LQ�D�7D[�6HWWLQJ�

Bobek et al. (2010) (cont)�
&DVH��������������������������������������������+REE\�/RVV����
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µUHDOLVWLF�SRVVLELOLW\¶�RI�D�VXFFHVVIXO�GHIHQFH�RQ�LWV�PHULWV��%DUULFN�HW�DO���������ILQG�WKDW�
ZKHQ�HLWKHU�D�ELDVHG�RU�DQ�XQELDVHG�PHPRUDQGXP�GLG�QRW�PHHW�DQ�DFFXUDF\�REMHFWLYH��
VXSHUYLVRUV�ZHUH�PRUH�SHUVXDGHG�E\�PHPRUDQGD�WKDW�RIIHUHG�HQFRXUDJHPHQW�WKDW�WKHLU�
DGYRFDF\�REMHFWLYH�PLJKW�EH�PHW�WKDQ�E\�WKRVH�WKDW�GLG�QRW��7KHLU�UHVXOWV�DOVR�VKRZHG�
WKDW�VXSHUYLVRUV� WULHG�WR�UHPHG\�FRQILUPDWLRQ�ELDV�E\�DVNLQJ�PRUH�UHZRUN�IURP�VWDII�
ZKR�SUHSDUHG�ELDVHG�PHPRV��WKDQ�IURP�VWDII�ZKR�SUHSDUHG�XQELDVHG�PHPRV��

.DGRXV��0DJUR�DQG�6SLONHU��������XVHG����WD[�SURIHVVLRQDOV�WR�H[DPLQH�ZKHWKHU�KLJK�
SUDFWLFH� ULVN� �L�H��� H[SRVXUH� WR� PRQHWDU\� DQG� QRQ�PRQHWDU\� FRVWV� RI� PDNLQJ�
LQDSSURSULDWH�UHFRPPHQGDWLRQV��UHGXFHV�FOLHQW�DGYRFDF\�HIIHFWV��7KH\�UHSRUW�WKDW�ZKHQ�
SURIHVVLRQDOV�IDFH�D�FOLHQW�ZLWK�KLJK��YV��ORZ��SUDFWLFH�ULVN��WKHLU�SDUWLFLSDQWV�SHUIRUPHG�
D�PRUH�EDODQFHG�VHDUFK��UHGXFLQJ�WKH�LQGLUHFW�LPSDFW�RI�FOLHQW�SUHIHUHQFH�RQ�MXGJHPHQWV��
6SHFLILFDOO\��SDUWLFLSDQWV¶�DVVHVVPHQW�RI�WKH�SUREDELOLW\�RI�D�FRXUW�ILQGLQJ�,QYHVWRU�VWDWXV�
ZDV������'HDOHU�VWDWXV�SUHIHUUHG�±������ORZ�ULVN�FOLHQW��YV�������KLJK�ULVN�FOLHQW�������
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)LQDOO\��DW�D�EURDG�OHYHO��D�FOLHQW�DGYRFDF\�ELDV�LV�RQH�IHDWXUH�WKDW�SROLF\�PDNHUV�DQG�WD[�
DGPLQLVWUDWLRQV� LQ� JHQHUDO�� PD\� ZLVK� WR� WDNH� LQWR� DFFRXQW� ZKHQ� FRQVLGHULQJ� WKH�
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