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ABSTRACT 
 

 The purpose of this study was to expand the concept of social capital by primarily 

looking at the role that community centers play in the development of citizenship 

attitudes as well as political and voluntary behavior.  This study surveyed residents of 

Washington City, Utah, on their use of the local community center and their citizenship 

attitudes and political and volunteer activities within the community.  Initially, this study 

analyzed demographic characteristics that influence community center attendance.  

Secondly, it explored the relationship between community center attendance and civic 

behavior and citizenship attitudes or domains, as Tracy Glover (2004) defined in his 

study The Community Center and Social Construction of Citizenship.  Finally, the study 

analyzed whether participating in individual or group activities influenced civic attitudes 

and performance.  Survey responses were analyzed using factor analysis as well as OLS 

and logit regression analysis.  Through the use of statistical modeling a fourth citizenship 

domain titled “recognition” was identified as the only variable influenced by attendance 

at the community center.  Although a negative relationship was identified between 

attendance and volunteering, there was a statistically significant positive relationship 

between group activities and volunteer behavior.  Finally, there was no identified 

relationship between whether a citizen participated in activities at the community center 

as a group or individually and civic attitude or performance.  This research did identify 

other relationships between community demographics citizenship attitudes and civic 

performance.  Although the Glover research found three areas of citizenship domain, 

through factor analysis this study identified a fourth citizenship factor for future study. 
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JHQHUDOO\�VHHQ�WR�EH�WKH�FDVH�LQ�WKH�H[LVWLQJ�UHVHDUFK�WKDW�H[LVWV���)XUWKHUPRUH��EHFDXVH

WKLV�VWXG\�IDLOHG�WR�UHVHDUFK�SDWURQV�RI�WKH�IDFLOLW\��LW�GRHV�QRW�DQVZHU�WKH�TXHVWLRQ�RI

ZKHWKHU�SDUWLFLSDWLRQ�LPSURYHV�FLWL]HQVKLS�RQ�D�FRPPXQLW\�OHYHO�

3XUSRVH

7KLV�UHVHDUFK�ZLOO�H[SDQG�WKH�FRQVWUXFWLRQLVW�IUDPHZRUN�RI�*ORYHU¶V�UHVHDUFK�E\

WHVWLQJ�KLV�WKHRU\�IURP�D�TXDQWLWDWLYH�DVSHFW�DQG�GHWHUPLQLQJ�ZKHWKHU�WKHUH�LV�D

VWDWLVWLFDOO\�YLDEOH�FRQQHFWLRQ�EHWZHHQ�WKH�XVH�RI�D�FRPPXQLW\�FHQWHU��SXEOLF�VSDFH��DQG

D�VHQVH�RI�FRPPXQLW\�DQG�FLYLF�EHKDYLRU���)XUWKHUPRUH��WKLV�UHVHDUFK�ZLOO�ORRN�DW�WKH

UHODWLRQVKLS�D�FRPPXQLW\�FHQWHU�KDV�RQ�WKH�³FLYLFQHVV´�RI�DFWLYH�YHUVXV�QRQ�DFWLYH

�ODWHQW��SDWURQV�RI�WKH�IDFLOLW\�

5HVHDUFK�4XHVWLRQV

7R�ILQG�RXW�LI�SDUWLFLSDWLRQ�LQ�WKH�SXEOLF�VSDFH�RI�D�FRPPXQLW\�FHQWHU�LQIOXHQFHV

FLWL]HQ�EHKDYLRU��WKLV�VWXG\��LQ�SRVLWLYLVWLF�WHUPV��SRVLWV�DQG�LQYHVWLJDWHV�WKH�IROORZLQJ

UHVHDUFK�TXHVWLRQV�DQG�K\SRWKHVHV�

5HVHDUFK�4XHVWLRQ�����:KDW�IDFWRUV�SUHGLFW�WKH�OLNHOLKRRG RI�DWWHQGDQFH�DW�WKH�FRPPXQLW\

FHQWHU"

Æ



+\SRWKHVLV��� 5HQWHUV�KDYH�D�JUHDWHU�OLNHOLKRRG�RI�DWWHQGLQJ�WKH�FRPPXQLW\

FHQWHU�WKDQ�RZQHUV�RI�KRPHV�

+\SRWKHVLV��� 7KH�VKRUWHU�WKH�WLPH�DQ�LQGLYLGXDO UHVLGHV�ZLWKLQ�WKH�FRPPXQLW\�

WKH�PRUH�OLNHO\�WKH\�ZLOO�DWWHQG�WKH�FRPPXQLW\�FHQWHU�

+\SRWKHVLV��� 2OGHU�FLWL]HQV�������DUH�PRUH�OLNHO\ WR�DWWHQG�WKH�FRPPXQLW\

FHQWHU�

+\SRWKHVLV��� 7KH�ORZHU�WKH�LQFRPH�EUDFNHW��WKH�PRUH OLNHO\�DQ�LQGLYLGXDO�ZLOO

DWWHQG�WKH�FRPPXQLW\�FHQWHU�

5HVHDUFK�4XHVWLRQ��� 7R�ZKDW�H[WHQW�GRHV�SDUWLFLSDWLQJ LQ�D�FRPPXQLW\�FHQWHU�LPSURYH�D

VHQVH�RI�FRPPXQLW\�DQG�FLYLF�EHKDYLRU"

+\SRWKHVLV��� 3DUWLFLSDWLQJ�LQ�WKH�FRPPXQLW\�FHQWHU LQFUHDVHV�D�FLWL]HQ¶V�DWWLWXGH

RI�WKHLU�UROH�DV�³SDUWLFLSDWRU\´�FLWL]HQV�

+\SRWKHVLV��� 3DUWLFLSDWLQJ�LQ�WKH�FRPPXQLW\�FHQWHU LQFUHDVHV�D�FLWL]HQ¶V�DWWLWXGH

RI�WKHLU�UROH�DV�³UHVSRQVLEOH´�FLWL]HQV�

+\SRWKHVLV��� 3DUWLFLSDWLQJ�LQ�WKH�FRPPXQLW\�FHQWHU LQFUHDVHV�D�FLWL]HQ¶V�DWWLWXGH

RI�WKHLU�UROH�DV�³FRPPXQDO´�FLWL]HQV�

+\SRWKHVLV��� 3DUWLFLSDWLQJ�LQ�WKH�FRPPXQLW\�FHQWHU LQFUHDVHV�D�FLWL]HQ¶V�DWWLWXGH

RI�WKHLU�UROH�DV�³UHFRJQL]HG´�FLWL]HQV�

+\SRWKHVLV��� 3DUWLFLSDWLQJ�LQ�WKH�FRPPXQLW\�FHQWHU LQFUHDVHV�D�FLWL]HQ¶V

³SROLWLFDO´�EHKDYLRU�LQ�WKH�FRPPXQLW\�

+\SRWKHVLV���� 3DUWLFLSDWLQJ�LQ�WKH�FRPPXQLW\�FHQWHU LQFUHDVHV�D�FLWL]HQ¶V

³YROXQWHHU´�EHKDYLRU�LQ�WKH�FRPPXQLW\�

Ç



5HVHDUFK�4XHVWLRQ��� 7R�ZKDW�H[WHQW�GRHV�SDUWLFLSDWLQJ�LQ�JURXS�SURJUDPV��DFWLYH�

YHUVXV�QRQ�JURXS�SURJUDPV��ODWHQW��DFWLYLWLHV�LQ�D�FRPPXQLW\�FHQWHU�LPSURYH�D�VHQVH�RI

FRPPXQLW\�DQG�FLYLF�EHKDYLRU"

+\SRWKHVLV���� 3DUWLFLSDWLQJ�LQ�JURXS�DFWLYLWLHV� YHUVXV�LQGLYLGXDO�DFWLYLWLHV��DW�WKH

FRPPXQLW\�FHQWHU�LPSURYHV�DQ�LQGLYLGXDO¶V�VHQVH�RI�FRPPXQLW\�DQG�FLYLF

SDUWLFLSDWLRQ�

6LJQLILFDQFH�RI�WKH�6WXG\

7KLV�VWXG\�LQWHQGV�WR�FRQWULEXWH�WR�WKH�RYHUDOO�NQRZOHGJH�EDVH�RI�KRZ�FRQWULYHG

VRFLDO�QHWZRUNLQJ�FUHDWHG�WKURXJK�SXEOLF�VSDFH�FDQ�GHYHORS��H[SDQG��DQG�LQIOXHQFH�OHYHOV

RI�EHKDYLRU���6SHFLILFDOO\��WKLV�VWXG\�ZLOO�UH�HYDOXDWH�WKH�*ORYHU�VWXG\�IURP�D�TXDQWLWDWLYH

DSSURDFK�WR�GHWHUPLQH�LI�WKHUH�LV�D�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�FRPPXQLW\�FHQWHUV

DQG�LPSURYHG�FLWL]HQVKLS���%\�H[SDQGLQJ�WKH�UHVHDUFK�LQ�WKLV�DUHD��D�PRUH�TXDQWLWDWLYH

IRXQGDWLRQ�LV�ODLG�IRU�IXWXUH�UHVHDUFK���7KH�GLVFXVVLRQ�RI�FRPPXQLW\�DQG�WKH�UROH�FLWL]HQV

SOD\�LQ�D�KHDOWK\�FRPPXQLW\�LV�DV�ROG�DV�$ULVWRWOH���,Q�PRUH�PRGHUQ�WLPHV��DXWKRUV�DQG

UHVHDUFKHUV��VXFK�DV�&ROHPDQ�DQG�3XWQDP�KDYH�FRQVLGHUHG�WKH�GHFOLQH�RI�VRFLDO�FDSLWDO�WR

EH�DW�WKH�KHDUW�RI�D�ZHDNHQLQJ�FLYLO�VRFLHW\���$OWKRXJK�RSLQLRQV�RQ�WKH�UROH�VRFLDO�FDSLWDO

SOD\V�LQ�D�IXQFWLRQLQJ�VRFLHW\�YDU\��WKHUH�LV�VXIILFLHQW�GHEDWH�WR�DJUHH�WKDW�DQ

XQGHUVWDQGLQJ�RI�WKH�YDOXH�RI�FRPPXQLW\�QHWZRUNV�DQG�UHODWLRQVKLSV�FDQ�EH�VLJQLILFDQW�WR

WKH�FUHDWLRQ�RI�SXEOLF�SROLF\�DQG�WR�WKH�UROH�RI�SXEOLF�DGPLQLVWUDWRUV���7KLV�VWXG\�ZLOO

IXUWKHU�WKDW�GLVFXVVLRQ�DQG�XQGHUVWDQGLQJ��SDUWLFXODUO\�DPRQJ�SXEOLF�DGPLQLVWUDWRUV��ZLWK

WKH�KRSH�RI�FRQWLQXLQJ�WR�DGG�UHILQHPHQW�WR�WKH�VRFLDO�FDSLWDO�FRQFHSW�

È



6XPPDU\

7KLV�VWXG\�ZLOO�IRFXV�RQ�WKH�YDOXH�WKDW�SXEOLF�VSDFH�SOD\V�XSRQ�FRPSRQHQWV�RI�VRFLDO

FDSLWDO�DV�LW�UHODWHV�WR�LPSURYHPHQWV�LQ�FLYLF�SHUFHSWLRQ�DQG�HQJDJHPHQW���7KLV�UHVHDUFK

WHVWV�ZKHWKHU�WKH�LQGHSHQGHQW�YDULDEOH��,9��RI�DFWLYLW\�ZLWKLQ�D�FRPPXQLW\�EDVHG

UHDFWLRQ�IDFLOLW\�DIIHFWV�WKH�GHSHQGHQW�YDULDEOH��'9��RI�LQFUHDVHG VHQVH�RI�FRPPXQLW\�DQG

FLYLF�EHKDYLRU���7KH�*ORYHU�VWXG\�ZLOO�EH�XVHG�DV WKH�IRXQGDWLRQDO�EDVLV�IRU�WKH�UHVHDUFK�

,I�UHVXOWV�DUH�FRQILUPHG��WKLV�ZLOO�SURYLGH�HYLGHQFH�WKDW�WKHUH�LV�D�VWURQJ�VWDWLVWLFDO

UHODWLRQVKLS�EHWZHHQ�DQ�LQGLYLGXDO¶V�LQYROYHPHQW�LQ�FRPPXQLW\�EDVHG�DFWLYLWLHV�DQG�DQ

LPSURYHPHQW�LQ�WKHLU�FLYLF�VHQVH�DQG�DFWLYLW\�

&KDSWHU���ZLOO�SURYLGH�D�OLWHUDWXUH�UHYLHZ�RI�DOO�DUWLFOHV�UHVHDUFKHG�IRU�WKLV�SDSHU�

7KLV�UHYLHZ�LQFOXGHV�D�UHVHDUFK�SHUVSHFWLYH�RI�FLWL]HQVKLS��ERWK�IURP�WKH�VWDQGSRLQW�RI

*ORYHU��DV�ZHOO�DV�FRPSHWLQJ�GHILQLWLRQV�WKDW�SURYLGH�IXUWKHU�XQGHUVWDQGLQJ�RI�ZKDW�JRRG

FLWL]HQVKLS�ORRNV�OLNH�DQG�KRZ�LW�LV�PHDVXUHG���7KH�FKDSWHU�LQFOXGHV�WKH�IRXQGDWLRQDO

GLVFXVVLRQ�RI�WKH�YDOXH�RI�VRFLDO�QHWZRUNV��$QG�ILQDOO\��LW�FRQFOXGHV�ZLWK�D�UHYLHZ�RI�WKH

OLWHUDWXUH�RQ�SXEOLF�VSDFH�DQG�ZK\�LW�LV�YLHZHG�DV�D�IXQFWLRQDO�UROH�RI�JRYHUQPHQW�

&KDSWHU����WKH�PHWKRGRORJ\�FKDSWHU�SUHVHQWV�DQ�RXWOLQH�RI�WKH�GHVLJQ�RI�WKH

HYDOXDWLRQ�LQVWUXPHQW���7KLV�ZLOO�LQFOXGH�D�UHVWDWHPHQW�RI�WKH�UHVHDUFK�TXHVWLRQV��WKH�W\SH

RI�UHVHDUFK�EHLQJ�FRQGXFWHG��ZK\�WKLV�PHWKRGRORJLFDO�SODWIRUP�ZDV�VHOHFWHG��WKH�VDPSOH

DQG�GDWD�VXUYH\HG��WKH�PHWKRGV�RI�GDWD�FROOHFWLRQ��WKH�GDWD�DQDO\VLV�SURFHVV��WKH�UROH�RI

WKH�UHVHDUFKHU��DQG�D�VXPPDU\�

&KDSWHU���ZLOO�SUHVHQW�WKH�ILQGLQJV�DQG�RXWFRPHV�RI�WKH�GDWD�JDWKHUHG�DQG

DQDO\]HG���7KHVH�ILQGLQJV�ZLOO�EH�H[SODLQHG�ZLWK�WKH�VSHFLILF�SXUSRVH�RI�ORRNLQJ�IRU

É



VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLSV�EHWZHHQ�FRPPXQLW\�FHQWHU�SDUWLFLSDWLRQ�DQG�WKH

W\SHV�RI�FLWL]HQ�EHKDYLRU�

)LQDOO\��FKDSWHU���ZLOO�SURYLGH�GLVFXVVLRQ��UHFRPPHQGDWLRQV��DQG�VXPPDUL]H�WKH

UHVXOWV�RI�WKH�VWXG\�LQ�DQ�DWWHPSW�WR�UDWLRQDOL]H�WKH�GDWD�IURP�WKH�ILQGLQJV���7KH�TXHVWLRQ

RI�KRZ�ZHOO�WKH�UHVXOWV�PDWFK�XS�ZLWK�WKH�SUHGLFWLQJ�WKHRU\�DQG�K\SRWKHVHV�SRVLWHG�LV

GLVFXVVHG���7KLV�FKDSWHU�ZLOO�IXUWKHU�FULWLTXH�WKH�VWUHQJWKV�DQG�ZHDNQHVVHV�RI�WKH�VWXG\

DQG�LGHQWLI\�DUHDV�IRU�IXWXUH�VWXG\�DQG�UHVHDUFK�

Ê



&KDSWHU�,,

5(9,(:�2)�/,7(5$785(

2YHUYLHZ

7KH�SUREOHP�WKLV�UHVHDUFK�LV�LQWHQGHG�WR�DGGUHVV�LV�WKDW�PDQ\�FRPPXQLW\�FHQWHUV

PD\�QRW�IXOILOO�WKHLU�LQWHQGHG�SXUSRVHV�DQG�REMHFWLYHV���:KLOH�UHVHDUFKHUV��VXFK�DV�*ORYHU

��������KDYH�WKHRUL]HG�DERXW�WKH�VLJQLILFDQFH�RI�FRPPXQLW\�FHQWHUV��WKHUH�LV�D�VLJQLILFDQW

ODFN�RI�UHVHDUFK�WKDW�SURYLGHV�TXDQWLWDWLYH�HYLGHQFH�RI�WKH�SRVLWLYH�LPSOLFDWLRQV�IRU

FRPPXQLWLHV�DVVRFLDWHG�ZLWK�WKH�GHYHORSPHQW�RI�FRPPXQLW\�FHQWHUV���7KXV��WKH�SXUSRVH

RI�WKLV�UHVHDUFK�LV�WR�H[SDQG�WKH�FRQVWUXFWLRQLVW�IUDPHZRUN�RI�*ORYHU¶V��������UHVHDUFK�E\

TXDQWLWDWLYHO\�DVVHVVLQJ�WKH�UHVHDUFKHU¶V�WKHRUHWLFDO�EDVLV�DQG�GHWHUPLQLQJ�ZKHWKHU�WKHUH

LV�D�VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�WKH�SUHVHQFH�RI�D�FRPPXQLW\�FHQWHU�DQG

LPSURYHG�FLWL]HQVKLS���$GGLWLRQDOO\��WKLV�UHVHDUFK�LV�DOVR�DLPHG�DW�HYDOXDWLQJ�KRZ�D

FRPPXQLW\�FHQWHU�DIIHFWV�WKH�³FLYLFQHVV´�RI�DFWLYH�YHUVXV�QRQ�DFWLYH�SDWURQV�RI�WKH

IDFLOLW\�

7KLV�FKDSWHU�LV�D�UHYLHZ�RI�UHFHQW�OLWHUDWXUH�UHODWHG�WR�WKH�UHVHDUFK�WRSLF���)LUVW��WKH

WKHRUHWLFDO�IUDPHZRUN�ZLOO�EH�H[SODLQHG���6XEVHTXHQWO\��*ORYHU¶V��������HOHPHQWV�RI

FLWL]HQVKLS�ZLOO�EH�UHYLHZHG���0HWKRGV�RI�EXLOGLQJ�VRFLDO�FDSLWDO�ZLWKLQ�FRPPXQLWLHV�ZLOO

WKHQ�EH�GLVFXVVHG���5HVHDUFK�WKDW�FHQWHUV�RQ�FRPPXQLW\�FHQWHUV��LQFOXGLQJ�EHQHILWV�DQG

PHWKRGV�RI�HYDOXDWLRQ��ZLOO�VXEVHTXHQWO\�EH�UHYLHZHG���$�VXPPDU\�ZLOO�FRQFOXGH�WKLV

FKDSWHU�

ÂÁ



,Q�RUGHU�WR�ORFDWH�UHOHYDQW�DUWLFOHV�IRU�WKLV�UHYLHZ��(EVFR+RVW�DQG�*RRJOH�6FKRODU

GDWDEDVHV�ZHUH�VHDUFKHG���7KH�IROORZLQJ�NH\ZRUGV�DQG�SKUDVHV�ZHUH�XVHG�WR�ILQG�UHOHYDQW

UHVHDUFK� FRPPXQLW\�FHQWHUV��FRPPXQLW\�FHQWHU�EHQHILWV� FRPPXQLW\�FHQWHU�HYDOXDWLRQ�

EXLOGLQJ�VRFLDO�FDSLWDO��FRPSRQHQWV�RI�FLWL]HQVKLS��W\SHV�RI�FLWL]HQVKLS��VRFLDO

FRQVWUXFWLRQLVW�IUDPHZRUN��YDOXH�RI�FRPPXQLW\�FHQWHUV��UROH�RI�FRPPXQLW\�FHQWHUV�

HWKLFDO�FLWL]HQVKLS��LQWHJUDWLYH�FLWL]HQVKLS� DQG HGXFDWLYH�FLWL]HQVKLS� 7R�HQVXUH�WKH

LQFOXGHG�DUWLFOHV�DUH�UHOHYDQW�WR�WKH�FXUUHQW�UHVHDUFK�SUREOHP��WKH�YDVW�PDMRULW\�ZHUH

ZULWWHQ�ZLWKLQ�WKH�SDVW�ILYH�\HDUV�

7KHRUHWLFDO�)UDPHZRUN

*ORYHU¶V��������VWXG\�ZLOO�VHUYH�DV�WKH�TXDOLWDWLYH�IRXQGDWLRQ�RI�WKLV�TXDQWLWDWLYH

UHVHDUFK��ZKLFK�ZLOO�LQYROYH�GLIIHUHQW�UHVHDUFK�PHWKRGV�DQG�ODUJHU�VDPSOH�VL]H���*ORYHU

�������VRXJKW�WR�H[DPLQH�WKH�UROH�RI�FRPPXQLW\�FHQWHUV�IURP�D�VRFLDO�FRQVWUXFWLRQLVW

SHUVSHFWLYH���7KH�DXWKRU�DOVR�VRXJKW�WR�XQGHUVWDQG�HOHPHQWV�RI�DFWLYH�FLWL]HQVKLS�WKDW

ZHUH�DSSDUHQW�DW�FRPPXQLW\�FHQWHUV���7KH�DXWKRU�VRUWHG�H[LVWLQJ�HOHPHQWV�RI�DFWLYH

FLWL]HQVKLS�WKDW�ZHUH�DSSDUHQW�LQ�H[LVWLQJ�FRQFHSWXDOL]DWLRQV�RI�WKH�WHUP�LQWR�WKUHH

GLPHQVLRQV�RU�GRPDLQV��HWKLFDO�FLWL]HQVKLS��LQWHJUDWLYH�FLWL]HQVKLS��DQG�HGXFDWLYH

FLWL]HQVKLS���(WKLFDO�FLWL]HQVKLS�HQWDLOV�DFWLYHO\�SDUWLFLSDWLQJ�LQ�FLWL]HQVKLS�WKDW�LV

LQWHQGHG�WR�FRQWULEXWH�WR�WKH�SXEOLF�JRRG��,QWHJUDWLYH�FLWL]HQVKLS�LQYROYHV�WKH�OHVV

IRUPDOO\�VDQFWLRQHG�DFWLYLWLHV�LQYROYHG�LQ�HYHU\GD\�OLIH�WKDW�PD\�FRQWULEXWH�WR�WKHLU

FRPPXQLW\���/DVWO\��HGXFDWLYH�FLWL]HQVKLS�GHVFULEHV�WKH�SURFHVV�RI�GHYHORSLQJ�YDULRXV

PRUDOV�DQG�IDFHWV�RI�WKH�VHOI�WKURXJK�FLWL]HQVKLS�SUDFWLFHV�VR�WKDW�LQGLYLGXDOV�EHWWHU

XQGHUVWDQG�WKHLU�RYHUDOO�UROH�DQG�SODFH�LQ�WKHLU�FRPPXQLW\���'DWD�ZDV�FROOHFWHG�IURP
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VHYHQ�DGXOWV�ZKR�IUHTXHQWHG�D�FRPPXQLW\�FHQWHU�WKDW�VHUYHG�D�ODUJHO\�³DW�ULVN´

FRPPXQLW\�

8SRQ�DQDO\]LQJ�WKH�GDWD�IRU�SDWWHUQV�DQG�WKHPHV��*ORYHU��������FODVVLILHG�WKH

GLVFRYHUHG�WKHPHV�LQWR�WKUHH�FDWHJRULHV�UHSUHVHQWLQJ�GLIIHUHQW�DWWLWXGHV�RI�FLWL]HQVKLS��WKH

UHVSRQVLEOH�FLWL]HQ��WKH�SDUWLFLSDWRU\�FLWL]HQ��DQG�WKH�FRPPXQDO�FLWL]HQ���7KHVH�WKHPHV

UHIOHFWHG�WKH�WKUHH�FRPPRQ�W\SHV�RI�VHQWLPHQW�H[SUHVVHG�ZKHQ�SDUWLFLSDQWV�VRXJKW�WR

FKDUDFWHUL]H�FLWL]HQVKLS�

)LJXUH��

3V\FKRORJLFDO�,QWHUSOD\�RI�$WWLWXGHV�DQG�&LWL]HQVKLS�%HKDYLRU

)LJXUH��

*ORYHU¶V�7KHRUHWLFDO�5ROHV�RI�&LWL]HQVKLS

ÂÃ

SENSE OF 
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/ 
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PARTICIPATION ... 
Behavior 

COMMUNAL CITIZEN 
Attitudinal Dimension 



%DVHG�RQ�WKH�ILQGLQJV��*ORYHU��������UHIOHFWHG�RQ�WKH�SV\FKRORJLFDO�UHODWLRQVKLSV

�)LJXUH����DQG�WKHRUHWLFDO�LQWHUSOD\��)LJXUH����EHWZHHQ�WKH�QRWLRQV�RI�FRPPXQDO�

SDUWLFLSDWRU\��DQG�UHVSRQVLEOH�FLWL]HQVKLS���3V\FKRORJLFDOO\�VSHDNLQJ��WKH�DXWKRU

K\SRWKHVL]HG�WKDW�HQKDQFLQJ�RQH¶V�VHQVH�RI�FRPPXQLW\�FDQ�UHVXOW�LQ�VHHNLQJ�PRUH

UHVSRQVLELOLW\�DW�WKH�FRPPXQLW\�OHYHO��WKHQ�UHVXOWLQJ�LQ�DFWLYH�FLWL]HQVKLS�SDUWLFLSDWLRQ

�)LJXUH������+RZHYHU��WKH�WKHRUHWLFDO�EDVLV�RI�*ORYHU¶V��������UHVHDUFK�DQG�VRPH

SDUWLFLSDQWV¶�UHVSRQVHV�DOVR�OHG�WKH�DXWKRU�WR�VSHFXODWH�DV�WR�ZKHWKHU�WKH�UHODWLRQVKLS

EHWZHHQ�GLPHQVLRQV�ZDV�QRQ�OLQHDU��WKDW�LV��VRPHRQH�PLJKW�DOUHDG\�EH�D�SDUWLFLSDWRU\

FLWL]HQ�ZKHQ�FRQVLGHULQJ�WKH�EHKDYLRUDO�GLPHQVLRQ��EXW�PDQ\�QRW�KDYH�D

FRPPXQLW\�RULHQWHG�PLQGVHW�ZKHQ�FRQVLGHULQJ�WKH�DWWLWXGLQDO�GLPHQVLRQ��)LJXUH����

/LNH�*ORYHU¶V��������UHVHDUFK��WKH�XQGHUO\LQJ�WKHRUHWLFDO�IUDPHZRUN�RI�WKLV�VWXG\

LV�VRFLDO�FDSLWDO�WKHRU\�DQG�VRFLDO�FRQVWUXFWLRQLVW�WKHRU\���6RFLDO�FDSLWDO�WKHRU\�GHVFULEHV

KRZ�DQ�LQGLYLGXDO¶V�VRFLDO�SRVLWLRQDOLW\�SURYLGHV�YDULRXV�VRFLDO�EHQHILWV��/LQ�HW�DO���������

6RFLDO�FDSLWDO�FDQ�VLJQLILFDQWO\�DIIHFW�DQ�LQGLYLGXDO¶V�RXWFRPHV�LQ�YDULRXV�VRFLDO�RU

LQWHUSHUVRQDO�VLWXDWLRQV��7KLV�FRQFHSW�LV�UHIHUUHG�WR�DV�D�IRUP�RI�FDSLWDO�EHFDXVH��OLNH

ZHDOWK�RU�RWKHU�UHVRXUFHV��VRFLDO�FDSLWDO�FDQ�GHWHUPLQH�KRZ�LQGLYLGXDOV�DUH�SHUFHLYHG�DQG

ZKDW�RSSRUWXQLWLHV�DUH�DIIRUGHG�WR�WKHP���)RU�H[DPSOH��LI�WZR�LQGLYLGXDOV�ZLWK

QHDU�LGHQWLFDO�SURIHVVLRQDO�TXDOLILFDWLRQV�DUH�EHLQJ�FRQVLGHUHG�IRU�WKH�VDPH�SRVLWLRQ��DQ

LQGLYLGXDO�ZKR�LV�DOUHDG\�ZRUNLQJ�IRU�WKH�FRPSDQ\�DQG�KDV�HVWDEOLVKHG�D�VXFFHVVIXO�ZRUN

KLVWRU\�ZRXOG�OLNHO\�JHW�WKH�SRVLWLRQ�RYHU�D�QHZFRPHU�EHFDXVH�WKH\�KDYH�GHYHORSHG�WKHLU

VRFLDO�FDSLWDO�ZLWKLQ�WKH�FRPSDQ\�
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6RFLDO�FRQVWUXFWLRQLVW�WKHRU\�GHVFULEHV�KRZ�XQGHUVWDQGLQJV�RI�WKH�ZRUOG�DUH

MRLQWO\�FRQVWUXFWHG�LQ�RUGHU�WR�IRUP�VKDUHG�DVVXPSWLRQV�DERXW�WKH�QDWXUH�RI�UHDOLW\

�*HUJHQ����������6RFLDO�FRQVWUXFWLRQLVP�FKDOOHQJHV�PDQ\�FRQYHQWLRQDO�WKHRULHV�DQG

XQGHUVWDQGLQJV�FRQFHUQLQJ�WKH�QDWXUH�RI�UHDOLW\��5DWKHU�WKDQ�DVVXPLQJ�GLIIHUHQW�IDFHWV�RI

VRFLHW\�DUH�DFFHSWHG�EHFDXVH�WKH\�DUH�³QDWXUDO´�RU�³LQKHUHQW�´�VRFLDO�FRQVWUXFWLRQLVP

IRFXVHV�RQ�KRZ�VKDUHG�DVVXPSWLRQV�DERXW�UHDOLW\�GHYHORS�EDVHG�RQ�XQGHUVWDQGLQJV�RI�WKH

ZRUOG�WKDW�DUH�MRLQWO\�FRQVWUXFWHG���7KH�URRWV�RI�VRFLDO�FRQVWUXFWLRQLVP�DUH�EDVHG�LQ�WKH

GHEDWH�EHWZHHQ�UDWLRQDOLVW�DQG�HPSLULFLVW�VFKRROV�RI�WKRXJKW���7KH�DXWKRU�FRQFOXGHG�WKDW

VRFLDO�FRQVWUXFWLRQLVW�WKHRU\�FRXOG�VHUYH�DV�DQ�DSSURDFK�IRU�XQGHUVWDQGLQJ�KRZ�RU�ZK\

GLIIHUHQW�VFLHQWLILF�DQG�SV\FKRORJLFDO�SKHQRPHQD�RFFXU�

)RFXV�JURXS�UHVHDUFK�FRQGXFWHG�E\�-RKQVWRQ�HW�DO���������DW�D�FRPPXQLW\�FHQWHU

LQYROYHG�XVLQJ�D�VRFLDO�FRQVWUXFWLYLVP�DQG�VRFLDO�FDSLWDO�WKHRU\�IUDPHZRUN�WR�H[DPLQH

UHVLOLHQFH�EXLOGLQJ�DPRQJ�\RXWK�OLYLQJ�LQ�D�PDUJLQDOL]HG�FRPPXQLW\�LQ�&DQDGD���)RFXV

JURXSV�ZHUH�FRQGXFWHG�ZLWK�PDOH�DQG�IHPDOH�\RXWK�SDUWLFLSDQWV�VHSDUDWHO\�DW�D�ORFDO

FRPPXQLW\�FHQWHU���3DUWLFLSDQWV�ZHUH�DVNHG�TXHVWLRQV�DERXW�WKHLU�SHUFHSWLRQV�RI�JURZLQJ

XS�HIIHFWLYHO\��RU�UHVLOLHQWO\��KRZ�WKH\�DSSURDFK�REVWDFOHV��DQG�ZD\V�WKH\�WU\�WR�VWD\

KHDOWK\���8SRQ�DQDO\]LQJ�WKH�GDWD��WKH�DXWKRUV�IRXQG�WKDW�SDUWLFLSDQWV�H[SUHVVHG�ERWK

GLVWLQFWLYH�DQG�FRQYHQWLRQDO�FRQFHSWXDOL]DWLRQV�RI�UHVLOLHQFH���0RUH�VSHFLILFDOO\�

SDUWLFLSDQWV�H[SUHVVHG�WKH�LPSRUWDQFH�RI�ORJLF�GULYHQ�DSSURDFKHV�DQG�UHVLOLHQW�FKDUDFWHU

DWWULEXWHV��LQ�DGGLWLRQ�WR�SURYLGLQJ�VSHFLILF�H[DPSOHV�RI�UHVLOLHQW�FKRLFHV�DQG�SDWKZD\V

WKDW�RFFXU�ZLWKLQ�WKH�FRQWH[W�RI�GLVDGYDQWDJHG�FRPPXQLWLHV��-RKQVWRQ�HW�DO��������

GHPRQVWUDWHG�KRZ�D�WKHRUHWLFDO�IUDPHZRUN�RI�VRFLDO�FRQVWUXFWLYLVP�DQG�VRFLDO�FDSLWDO
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WKHRU\�FDQ�LQIRUP�UHVHDUFK�FRQFHUQLQJ�FRPPXQLW\�OHYHO�HIIHFWV�DQG�LPSOLFDWLRQV��DV

HYLGHQFHG�E\�GDWD�JDWKHUHG�DW�ORFDO�FRPPXQLW\�FHQWHUV�

(OHPHQWV�RI�&LWL]HQVKLS

&LWL]HQVKLS�LV�FRQFHSWXDOL]HG�GLIIHUHQWO\�GHSHQGLQJ�RQ�WKHRUHWLFDO�SHUVSHFWLYH�DQG

FRQWH[W���)URP�D�SHUVSHFWLYH�RI�OHJDO�DQG�SROLWLFDO�WKHRU\��FLWL]HQVKLS�IRUPDOO\�GHVFULEHV

EHORQJLQJ�WR�D�QDWLRQ�VWDWH���+RZHYHU��RWKHU�WKHRULVWV�KDYH�FRQFHSWXDOL]HG�FLWL]HQVKLS

ZLWKLQ�WKH�FRQWH[W�RI�WKH�$PHULFDQ�FDSLWDOLVW�VRFLRHFRQRPLF�FRQWH[W���$FFRUGLQJ�WR

0DUVKDOO���������WKH�QHJDWLYH�LPSOLFDWLRQV�UHODWHG�WR�FODVV�WKDW�FLWL]HQV�FDQ�H[SHULHQFH

ZLWKLQ�WKH�FRQWH[W�RI�$PHULFDQ�GHPRFUDF\�DUH�OLPLWHG�E\�WKH�SRZHU�WKDW�FLWL]HQVKLS

RIIHUV���7KXV��0DUVKDOO¶V��������FRQFHSWXDOL]DWLRQ�ZDV�URRWHG�LQ�SURWHFWLRQ�DQG

H[SUHVVLRQ�RI�LQGLYLGXDO�ULJKWV�DQG�IUHHGRPV�

*ORYHU��������FODVVLILHG�WKH�HOHPHQWV�LQFOXGHG�LQ�H[LVWLQJ�FRQFHSWXDOL]DWLRQV�RI

DFWLYH�FLWL]HQVKLS�LQWR�WKUHH�GLPHQVLRQV���7KLV�VHFWLRQ�ZLOO�LQFOXGH�GLVFXVVLRQ�RI�WKH

HWKLFDO��LQWHJUDWLYH��DQG�HGXFDWLYH�GLPHQVLRQV�RI�FLWL]HQVKLS��$�VXPPDU\�ZLOO�FRQFOXGH

WKLV�VHFWLRQ�

(WKLFDO

(WKLFDO�FLWL]HQVKLS�HQWDLOV�DFWLYHO\�SDUWLFLSDWLQJ�LQ�FLWL]HQVKLS�DFWLYLWLHV�WKDW�DUH

LQWHQGHG�WR�FRQWULEXWH�WR�WKH�SXEOLF�JRRG��*ORYHU��������QRWHG�WKDW�WKLV�IRUP�RI

FLWL]HQVKLS�VKRXOG�QRW�EH�DXWRPDWLFDOO\�DVVRFLDWHG�ZLWK�DQ�REOLJDWLRQ�WR�PDNH�QXPHURXV

SHUVRQDO�VDFULILFHV��IXUWKHU��DQ�LQFUHDVH�LQ�SHUVRQDO�VDFULILFH�GRHV�QRW�HTXDWH�WR�LQFUHDVHG

EHQHILWV�IRU�WKH�JUHDWHU�JRRG�LQ�PDQ\�FDVHV���,QVWHDG��WKH�LQWHQW�RI�HWKLFDO�FLWL]HQVKLS�LV�WR
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JHW�LQWR�WKH�KDELW�RI�RFFDVLRQDOO\�EDODQFLQJ�VHOI�LQWHUHVW�ZLWK�FRQFHUQ�IRU�WKH�QHHGV�RI�WKH

FRPPXQLW\�WR�IDFLOLWDWH�FLYLF�YLUWXH�RYHU�WLPH�

.LPXUD¶V��������UHFHQW�UHVHDUFK�KLJKOLJKWHG�WKH�ZD\V�WKDW�HWKLFDO�FLWL]HQVKLS�PD\

FRQFHDO�QHROLEHUDOLVP�ZKHQ�HQDFWHG�WR�DGGUHVV�V\VWHPLF�LVVXHV���7KH�DXWKRU�H[SORUHG�KRZ

IRRG�EDQNV�DQG�SXEOLF�FDIHWHULDV�VRXJKW�WR�DGGUHVV�SRYHUW\�DQG�IRRG�LQVHFXULW\�LQ�-DSDQ

ZLWK�D�FRQFHSWXDO�IUDPHZRUN�WKDW�ZDV�URRWHG�LQ�WKH�QRWLRQ�RI�HWKLFDO�FLWL]HQVKLS���:KLOH

YROXQWHHU�SURJUDPV�DUH�D�VLJQLILFDQW�VRXUFH�RI�IUHH�RU�FKHDS�PHDOV�IRU�PDQ\��WHQVLRQ�FDQ

DULVH�GXH�WR�GLIIHUHQFHV�EHWZHHQ�SHUFHLYHG�FRPPXQLW\�SRZHU�DQG�WKH�VRXUFHV�RI�V\VWHPLF

IRRG�LQVHFXULW\���,Q�RWKHU�ZRUGV��WKH�PRUDO�WHQHWV�ZKLFK�JXLGH�YROXQWHHU�IRRG�GLVWULEXWLRQ

�VXFK�DV�UHGXFLQJ�IRRG�ZDVWH��SODFH�WKH�IRFXV�RQ�KRZ�FRPPXQLWLHV�FDQ�HIIHFWLYHO\

DGGUHVV�IRRG�LQVHFXULW\�ZLWKRXW�HPSKDVL]LQJ�WKDW�WKH�LVVXH�KDV�ODUJHO\�UHVXOWHG�IURP

LQHIILFLHQW�RU�LQHIIHFWLYH�JRYHUQPHQW�UHVRXUFHV�DQG�VDIHW\�QHWV�

,QWHJUDWLYH

,QWHJUDWLYH�FLWL]HQVKLS�LQYROYHV�WKH�OHVV�IRUPDOO\�VDQFWLRQHG�DFWLYLWLHV�LQYROYHG�LQ

HYHU\GD\�OLIH�WKDW�PD\�FRQWULEXWH�WR�D�FRPPXQLW\���5DWKHU�WKDQ�FHQWHULQJ�RQ�DFWLYLWLHV�DQG

SUDFWLFHV�DV�HGXFDWLYH�DQG�HWKLFDO�FLWL]HQVKLS�GR��LQWHJUDWLYH�FLWL]HQVKLS�GHVFULEHV�WKH

SURFHVV�RI�IXOILOOLQJ�GXWLHV�DQG�UHVSRQVLELOLWLHV�DVVRFLDWHG�ZLWK�WKH�UROHV�ZH�LQKDELW

WKURXJKRXW�RXU�OLYHV���,W�LV�QRW�WKH�VXP�RI�ZKDW�ZH�GR�RU�DFFRPSOLVK��EXW�UDWKHU�KRZ�WKH

ZD\V�ZH�H[SUHVV�SDUWV�RI�RXU�LGHQWLW\�FRQWULEXWH�WR�WKH�FRPPXQLW\�

.LQJZHOO��������RXWOLQHG�VL[�UROHV�WKDW�LQGLYLGXDOV�LQKDELW�ZKLFK�KHOS�WR

VXPPDUL]H�WKHLU�LQWHJUDWLYH�FRQWULEXWLRQV��LQTXLUHUV��PRUDO�DJHQWV�

KRXVHKROGHUV�FRQVXPHUV��ZRUNHUV�HFRQRPLF�DJHQWV��FXOWXUDO�EHLQJV��DQG�LQWLPDWHV�
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,QTXLUHUV�VHHN�WR�XQGHUVWDQG�WKH�ZRUOG�DQG�QDWXUH�RI�OLYLQJ���0RUDO�DJHQWV�GHYHORS�DQG

SURWHFW�WKHLU�SHUVRQDO�YDOXHV���:RUNHUV�HFRQRPLF�DJHQWV�FRPSOHWH�UHTXHVWHG�WDVNV�DQG

MREV���+RXVHKROGHUV�FRQVXPHUV�EX\�DQG�FRQVXPH�SURGXFWV�WKDW�FRQWULEXWH�WR�WKH

HFRQRP\���&XOWXUDO�EHLQJV�HQMR\�DUW��PXVLF��DQG�RWKHU�SURGXFWV�RI�KXPDQ�FUHDWLYLW\�

/DVWO\��LQWLPDWHV�FRQQHFW�HPRWLRQDOO\�ZLWK�RWKHU�EHLQJV���%DVHG�XSRQ�.LQJZHOO¶V�������

XQGHUVWDQGLQJ�RI�WKH�UROHV�PHPEHUV�SOD\�ZLWKLQ�IRUPDO�VRFLHWLHV��FRPPXQLW\�FHQWHUV

ZRXOG�IXQFWLRQ�DV�D�VLWH�IRU�LQGLYLGXDOV�WR�LQWHJUDWH�WKH�UROHV�WKH\�IXOILOO�ZLWK�FRPPXQLW\

QHHGV�DQG�HQGHDYRUV�

(GXFDWLYH

/DVWO\��HGXFDWLYH�FLWL]HQVKLS�GHVFULEHV�WKH�SURFHVV�RI�GHYHORSLQJ�YDULRXV�PRUDOV

DQG�IDFHWV�RI�WKH�VHOI�WKURXJK�FLWL]HQVKLS�SUDFWLFHV�VR�WKDW�LQGLYLGXDOV�EHWWHU�XQGHUVWDQG

WKHLU�RYHUDOO�UROH�DQG�SODFH�LQ�WKHLU�FRPPXQLW\��*ORYHU����������7KURXJK�HGXFDWLYH

FLWL]HQVKLS��LQGLYLGXDOV�FDQ�EULGJH�D�FRQQHFWLRQ�EHWZHHQ�WKHLU�SULYDWH�JRDOV�DQG�SULRULWLHV

DQG�WKH�JUHDWHU�JRRG���$W�WKH�VDPH�WLPH��HGXFDWLYH�FLWL]HQVKLS�LQYROYHV�ZRUNLQJ�SDVW

VHOI�LQWHUHVW�DQG�LQGLYLGXDOLVP�WKDW�ZRXOG�EH�RI�GHWULPHQW�WR�FRPPXQLW\�JRDOV�DQG�QHHGV�

6WRQHU�HW�DO���������VWXGLHG�WKH�SURFHVV�RI�GHYHORSLQJ�JOREDO�DQG�HGXFDWLYH

FLWL]HQVKLS�WKURXJK�VWXG\�DEURDG�SURJUDPV�RIIHUHG�DW�XQLYHUVLWLHV���8SRQ�DQDO\]LQJ�WKH

UHVXOWV�RI�H[SHULHQWLDO�HGXFDWLRQDO�WUDYHO�SURJUDPV�DW�8�6��XQLYHUVLWLHV�XVLQJ�D

9DOXH�%HOLHI�1RUP�IUDPHZRUN��WKH�DXWKRUV�IRXQG�WKDW�HGXFDWLRQDO�WUDYHO�FDQ�UHVXOW�LQ�WKH

³YDOXH�DGGHG´�UHVXOW�RI�LPSURYLQJ�JOREDO�DQG�HGXFDWLYH�FLWL]HQVKLS���7KH�DXWKRUV�QRWHG

WKH�LPSRUWDQFH�RI�VWXG\�DEURDG�SURJUDPV�LQ�UHODWLRQ�WR�8�6��XQLYHUVLWLHV¶�FRPPLWPHQW�WR

SURGXFLQJ�JUDGXDWHV�WKDW�SUHVHQW�JOREDO�DQG�FXOWXUDO�FRPSHWHQFH�ZLWKLQ�WKHLU�UHVSHFWLYH
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ILHOGV���+RZHYHU��LW�ZDV�QRWHG�WKDW�IXUWKHU�UHVHDUFK�PD\�EH�UHTXLUHG�WR�XQGHUVWDQG�KRZ

HGXFDWLRQDO�WUDYHO�FDQ�UHVXOW�LQ�QHZ�PHDQLQJV�DQG�SHUVSHFWLYHV�FRQFHUQLQJ�FLWL]HQVKLS�IRU

KLJKHU�HGXFDWLRQ�VWXGHQWV��6WRQHU�HW�DO���������

,Q�VXPPDWLRQ�RI�WKLV�VHFWLRQ��HWKLFDO�FLWL]HQVKLS�LQYROYHV�SDUWLFLSDWLQJ�DFWLYHO\�LQ

FLWL]HQVKLS�DFWLYLWLHV�DLPHG�DW�FRQWULEXWLQJ�WR�WKH�FRPPXQLW\���,QWHJUDWLYH�FLWL]HQVKLS

GHVFULEHV�LQIRUPDO�DFWLYLWLHV�LQYROYHG�LQ�HYHU\GD\�OLIH�WKDW�PD\�LPSURYH�D�FRPPXQLW\�

/DVWO\��HGXFDWLYH�FLWL]HQVKLS�GHVFULEHV�KRZ�YDULRXV�PRUDOV�DQG�IDFHWV�RI�WKH�VHOI�DUH

GHYHORSHG�WKURXJK�FLWL]HQVKLS�SUDFWLFHV��UHVXOWLQJ�LQ�LQGLYLGXDOV�KDYLQJ�D�EHWWHU

XQGHUVWDQGLQJ�RI�WKHLU�UROHV�ZLWKLQ�WKHLU�FRPPXQLW\��*ORYHU��������

%XLOGLQJ�6RFLDO�&DSLWDO�ZLWKLQ�&RPPXQLWLHV

7KLV�VHFWLRQ�FHQWHUV�RQ�UHVHDUFK�FRQFHUQLQJ�KRZ�VRFLDO�FDSLWDO�LV�EXLOW�ZLWKLQ

FRPPXQLWLHV���$�GHILQLWLRQ�RI�VRFLDO�FDSLWDO�ZLOO�EH�SURYLGHG�LQ�DFFRUGDQFH�ZLWK�VRFLDO

FDSLWDO�WKHRU\���0HWKRGV�XVHG�WR�EXLOG�VRFLDO�FDSLWDO�ZLWKLQ�FRPPXQLWLHV�ZLOO�DOVR�EH

GLVFXVVHG���$�VXPPDU\�ZLOO�FRQFOXGH�WKLV�VHFWLRQ�

7KHUH�DUH�PDQ\�GHILQLWLRQV�DQG�FRQFHSWXDOL]DWLRQV�RI�VRFLDO�FDSLWDO��WKRXJK�WKHVH

GHILQLWLRQV�GHVFULEH�WKH�VDPH�RYHUDOO�FRQFHSW��WKHUH�DUH�GLIIHUHQFHV�LQ�FRQWH[W�DQG

SHUVSHFWLYH���6RPH�DXWKRUV�KDYH�UHIHUUHG�WR�LQGLYLGXDOV¶�VRFLDO�QHWZRUNV�LQ�DQG�RI

WKHPVHOYHV�DV�VRFLDO�FDSLWDO���2WKHUV�KDYH�QRWHG�WKDW�VRFLDO�FDSLWDO�LV�D�UHVRXUFH�WKDW�H[LVWV

ZLWKLQ�VRFLDO�QHWZRUNV��EXW�HIIRUW�PXVW�EH�DSSOLHG�WR�H[WUDFW�DQG�XWLOL]H�LW��/LQ��������

)RU�WKH�SXUSRVH�RI�WKLV�VWXG\��VRFLDO�FDSLWDO�FDQ�EH�XQGHUVWRRG�DV�WKH�VRFLDO�EHQHILWV

DVVRFLDWHG�ZLWK�DQ�LQGLYLGXDO¶V�VRFLDO�SRVLWLRQDOLW\�RU�VRFLDO�QHWZRUN��/LQ�HW�DO���������
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5HJDUGOHVV�RI�ZKLFK�GHILQLWLRQ�LV�XVHG��WKH�LPSRUWDQFH�RI�FRQWH[W�EHFRPHV

DSSDUHQW�ZKHQ�H[DPLQLQJ�UHVHDUFK�FRQFHUQLQJ�VRFLDO�FDSLWDO�LQWHUYHQWLRQV��+XUOEHUW�

%HJJV��	�+DLQHV��������5RRNV��.O\YHU��	�6VHUZDQJD��������6KLHOO��+DZH��	�.DYDQDJK�

��������)RU�H[DPSOH��LI�WKH�JRDO�LV�WR�LPSURYH�WKH�VRFLDO�FDSLWDO�RI�HOGHUO\�LQGLYLGXDOV�VR

WKDW�WKH\�DUH�PRUH�HPSRZHUHG�WR�WDNH�FRQWURO�RI�WKHLU�KHDOWK�JRDOV��D�VRFLDO�FDSLWDO

LQWHUYHQWLRQ�PD\�EH�KHOSIXO��KRZHYHU��LI�WKH�LQWHUYHQWLRQ�GRHV�QRW�IDFWRU�LQ�ODFN�RI

WUDQVSRUWDWLRQ��HGXFDWLRQ�OHYHO��DQG�RWKHU�IDFWRUV�WKDW�DIIHFW�WKH�DFFHVVLELOLW\�RI�KHDOWK

LQIRUPDWLRQ��WKH�VRFLDO�FDSLWDO�JDLQHG�WKURXJK�LQWHUYHQWLRQ�KDV�OLPLWHG�XWLOLW\�

6RPH�DFDGHPLFV�KDYH�GLIIHUHQWLDWHG�EHWZHHQ�ERQGLQJ��OLQNLQJ��DQG�EULGJLQJ

IRUPV�RI�VRFLDO�FDSLWDO��$JJHU�	�-HQVHQ����������%RQGLQJ�VRFLDO�FDSLWDO�LQYROYHV

HPRWLRQDO�FRQQHFWLRQV�DQG�ERQGV�ZLWK�WKRVH�WKDW�DUH�WKH�PRVW�HPRWLRQDOO\�FORVH���/LQNLQJ

VRFLDO�FDSLWDO�LV��LQVWHDG��VKDUHG�EHWZHHQ�WKRVH�LQ�SRZHU�DQG�UHJXODU�FLWL]HQV���/DVWO\�

EULGJLQJ�VRFLDO�FDSLWDO�LQYROYHV�ORRVH�FRQQHFWLRQV�DQG�DFTXDLQWDQFHV�DFURVV�YDULRXV�VRFLDO

JURXSV�DQG�GHPRJUDSKLFV��$OGULFK�	�0H\HU��������

7KH�SURFHVV�RI�LQFUHDVLQJ�RQH¶V�VRFLDO�FDSLWDO�FDQ�GLIIHU�GHSHQGLQJ�RQ�PDQ\

SHUVRQDO�DQG�FRPPXQLW\�UHODWHG�IDFWRUV��+DPGDQ�HW�DO���������0LWKHQ�HW�DO���������

+DPGDQ�HW�DO���������UHFHQWO\�H[DPLQHG�VRFLDO�FDSLWDO�DQG�TXDOLW\�RI�OLIH�DPRQJ

LQGLYLGXDOV�OLYLQJ�LQ�FRPPXQLWLHV�RI�PXOWL�VWRU\�KRXVLQJ�XQLWV���7KH�DXWKRUV�DGPLQLVWHUHG

����TXHVWLRQQDLUHV�WR�UHVLGHQWV�OLYLQJ�LQ�VXFK�KRXVLQJ�XQLWV���8SRQ�DQDO\]LQJ�WKH�UHVXOWV�

WKH�DXWKRUV�IRXQG�WKDW�VRFLDO�FDSLWDO�LV�ERQGHG�DORQJ�IRXU�GLPHQVLRQV���)XUWKHU��WKHUH�ZHUH

PDQ\�IDFWRUV�WKDW�DIIHFWHG�LQGLYLGXDOV¶�DELOLW\�WR�GHYHORS�VRFLDO�FDSLWDO��VXFK�DV�WKHLU

QHLJKERUKRRG��GHJUHH�RI�GLYHUVLW\�SUHVHQW��DQG�VXUURXQGLQJ�FRPPXQLW\�LQIUDVWUXFWXUH�
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7KH�DXWKRUV�FRQFOXGHG�WKDW�ZLWKLQ�PXOWL�VWRU\�KRXVLQJ�FRPPXQLWLHV��VRFLDO�FDSLWDO�FDQ

IDFLOLWDWH�LPSURYHG�TXDOLW\�RI�OLIH�DQG�SRVLWLYH�VRFLDO�YDOXHV�

%XLOGLQJ�VRFLDO�FDSLWDO�ZLWKLQ�FRPPXQLWLHV�LQFUHDVHV�UHFLSURFLW\��WUXVW��DQG�FLYLF

SDUWLFLSDWLRQ��E\�H[WHQVLRQ��VRFLDO�FDSLWDO�FDQ�WKHQ�LQIOXHQFH�WKH�LQGLYLGXDO�VRFLDO�DQG

KHDOWK�RXWFRPHV�RI�FRPPXQLW\�PHPEHUV��/LHEHUPDQ��������0DFNHQEDFK�HW�DO��������

9LOODORQJD�2OLYHV�	�.DZDFKL����������7KH�UHODWLRQVKLS�EHWZHHQ�FRPPXQLW\�VRFLDO�FDSLWDO

DQG�SXEOLF�KHDOWK�ZDV�WKH�IRFXV�RI�D�OLWHUDWXUH�UHYLHZ�ZULWWHQ�E\�/LHEHUPDQ����������$

WKHRUHWLFDO�IRXQGDWLRQ�RI�VRFLDO�FDSLWDO�WKHRU\�ZDV�VHOHFWHG���$FFRUGLQJ�WR�WKH�DXWKRU�

EXLOGLQJ�VRFLDO�FDSLWDO�ZLWKLQ�FRPPXQLWLHV�LQFUHDVHV�UHFLSURFLW\��WUXVW��DQG�FLYLF

SDUWLFLSDWLRQ��E\�H[WHQVLRQ��VRFLDO�FDSLWDO�FDQ�WKHQ�LQIOXHQFH�WKH�LQGLYLGXDO�KHDOWK

RXWFRPHV�RI�FRPPXQLW\�PHPEHUV���7KLV�PHDQV�RI�WUDQVODWLQJ�VRFLDO�FDSLWDO�LQWR�LPSURYHG

HPRWLRQDO��VRFLDO��DQG�SK\VLFDO�KHDOWK�RXWFRPHV�LV�SDUWLFXODUO\�UHOHYDQW�WR�PDUJLQDOL]HG

DQG�VHJUHJDWHG�FRPPXQLWLHV��DV�VXFK�FRPPXQLWLHV�FDQ�DFTXLUH�UHVRXUFHV�WKDW�DUH

RWKHUZLVH�XQDYDLODEOH�ORFDOO\�WKURXJK�VRFLDO�QHWZRUNV���7KH�DXWKRU�FRQFOXGHG�E\

HPSKDVL]LQJ�WKH�LPSRUWDQFH�RI�LPSURYLQJ�ORFDO�VRFLDO�LQIUDVWUXFWXUHV�DQG�FRPPXQLW\

FDSDFLW\��DV�ZHOO�DV�LQFOXGLQJ�ORFDO�JRYHUQDQFH�ZKHQ�VHHNLQJ�WR�EXLOG�VRFLDO�FDSLWDO�DW�WKH

FRPPXQLW\�OHYHO��/LHEHUPDQ��������

6LPLODUO\��0DFNHQEDFK�HW�DO���������FRPSDUHG�VRFLDO�FDSLWDO�VFRUHV�DW�WKH

FRPPXQLW\�OHYHO�ZLWK�KHDOWK�PHWULFV�FROOHFWHG�ZLWKLQ�D�(XURSHDQ�QHLJKERUKRRG����6XUYH\

GDWD�IURP�������UHVSRQGHQWV�ZDV�XWLOL]HG���8SRQ�DQDO\]LQJ�WKH�VRFLDO�FDSLWDO�DQG�KHDOWK

GDWD�XVLQJ�PXOWLSOH�UHJUHVVLRQ�WHFKQLTXHV��WKH�DXWKRUV�IRXQG�WKDW�VRFLDO�FRKHVLRQ�DQG

VRFLDO�QHWZRUN�ZHUH�VLJQLILFDQWO\�DQG�SRVLWLYHO\�DVVRFLDWHG�ZLWK�KLJKHU�VHOI�UDWHG�KHDOWK
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VFRUHV��FRQVXPSWLRQ�RI�PRUH�IUXLW��DQG�ORZHUHG�ULVN�RI�REHVLW\���+RZHYHU��EHFDXVH

LQFUHDVHG�VRFLDO�FDSLWDO�RIWHQ�PHDQV�HDVLHU�DFFHVV�WR�WDQJLEOH�UHVRXUFHV��VRFLDO�FDSLWDO�ZDV

DOVR�DVVRFLDWHG�ZLWK�OHVV�SK\VLFDO�DFWLYLW\�UHODWHG�WR�WUDQVSRUWDWLRQ�DQG�PRUH�VHGHQWDU\

EHKDYLRU��0DFNHQEDFK�HW�DO�����������7KHVH�ILQGLQJV��DORQJ�ZLWK�/LHEHUPDQ¶V�������

ILQGLQJV��KLJKOLJKW�WKH�VLJQLILFDQFH�RI�FRQWH[WXDO�IDFWRUV�DW�WKH�FRPPXQLW\�DQG�LQGLYLGXDO

OHYHO�ZKHQ�FRQVLGHULQJ�KRZ�VRFLDO�FDSLWDO�DIIHFWV�LQGLYLGXDOV¶�GDLO\�OLYHV�

([DPLQLQJ�WKH�FRQWH[W�WKDW�VXUURXQGV�VRFLDO�FDSLWDO�DOVR�UHTXLUHV�XQGHUVWDQGLQJ

WKDW�LQGLYLGXDOV�DUH�VRPHZKDW�OLPLWHG�LQ�WKH�GHJUHH�WR�ZKLFK�VRFLDO�FDSLWDO�PD\�EH

LPSURYHG�EDVHG�RQ�WKHLU�SHUVRQDO�FRQWH[W��0LWKHQ�HW�DO�����������$�UHFHQW�VWXG\�FRQGXFWHG

E\�0LWKHQ�HW�DO���������KLJKOLJKWHG�WKH�DVVRFLDWLRQ�EHWZHHQ�KHDOWK�DQG�VRFLDO�FDSLWDO��DQG

KRZ�WKLV�DVVRFLDWLRQ�PD\�IDFLOLWDWH�LPSURYHPHQW�RU�EH�GXDOO\�OLPLWLQJ�GHSHQGLQJ�RQ

SHUVRQDO�IDFWRUV���'DWD�IURP��������LQGLYLGXDOV�ZKR�UHVSRQGHG�WR�WKH�*HQHUDO�6RFLDO

6XUYH\�ZDV�XWLOL]HG��6RXUFHV�RI�VRFLDO�FDSLWDO�ZHUH�FRPSDUHG�WR�KHDOWK�PHWULFV�DQG

VHOI�UHSRUWHG�KHDOWK�UDWLQJV���8SRQ�DQDO\]LQJ�WKH�GDWD��WKH�DXWKRUV�IRXQG�WKDW�WKRVH�ZLWK

GLVDELOLWLHV�KDG�IHZHU�IRUPDO�DQG�LQIRUPDO�VXSSRUW�UHVRXUFHV�DQG�ORZHU�VHOI�UDWHG�KHDOWK

VWDWXV��WKHVH�HIIHFWV�ZHUH�PRUH�VLJQLILFDQW�LQ�WKH�FDVH�RI�PHQWDO�LPSDLUPHQW���7KH�DXWKRUV

FRQFOXGHG�WKDW�ORQJLWXGLQDO�H[DPLQDWLRQ�RI�VSHFLILF�SRSXODWLRQV��VXFK�DV�LQGLYLGXDOV�ZLWK

GLVDELOLWLHV��ZRXOG�EH�UHTXLUHG�WR�IXOO\�JUDVS�DQG�H[SODLQ�WKH�DVVRFLDWLRQ�EHWZHHQ�KHDOWK

RXWFRPHV�DQG�DFFHVVLEOH�VRFLDO�FDSLWDO��0LWKHQ�HW�DO���������

/RFDO�JRYHUQPHQWV�DQG�RUJDQL]DWLRQV�PXVW�FDUHIXOO\�ZHLJK�FRVWV��EHQHILWV��DQG

PHWKRGV�RI�LQYHVWLQJ�UHVRXUFHV�WR�LQFUHDVH�FRPPXQLW\�VRFLDO�FDSLWDO��(ULNVVRQ�	

(PPHOLQ��������0XOOHQEDFK�HW�DO�����������0XOOHQEDFK�HW�DO���������VRXJKW�WR�HYDOXDWH
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WKH�EHQHILWV�RI�SDUNV�DQG�UHFUHDWLRQ�UHQRYDWLRQV����7KH�DXWKRUV�QRWHG�WKH�FKDOOHQJLQJ

QDWXUH�RI�PHDVXULQJ�WKH�LPSDFW�RI�LQYHVWPHQWV�LQWR�H[LVWLQJ�SDUNV�DQG�UHFUHDWLRQ�IL[WXUHV�

$IWHU�DQDO\]LQJ�WKH�UHVXOWV�RI�WKUHH�UHQRYDWLRQ�FDVH�VWXGLHV��ZKLFK�LQGLFDWHG�WKH

VLJQLILFDQW�EHQHILWV�RI�UHQRYDWLRQ�LQYHVWPHQWV��WKH�DXWKRUV�FROOHFWHG�HYDOXDWLRQ�GDWD�IURP

ORFDO�VWDNHKROGHUV�XVLQJ�D�QHZO\�GHYHORSHG�VXUYH\�LQVWUXPHQW���8SRQ�DQDO\]LQJ�WKH

UHVXOWV��WKH�UHVHDUFKHUV�IRXQG�WKDW�DIWHU�EHLQJ�UHQRYDWHG��WKH�FRQVLGHUHG�FRPPXQLW\�VLWHV

ZHUH�PRUH�DSSHDOLQJ�WR�ZLGHU�UHVLGHQW�GHPRJUDSKLFV�DQG�PDLQWDLQHG�PRUH�HIIHFWLYHO\�

)XUWKHU��DQ�RSHQ�HQGHG�UHVSRQVH�SRUWLRQ�UHYHDOHG�ILYH�PDLQ�WKHPHV��HQKDQFLQJ�D�VHQVH�RI

FRPPXQLW\��QHZ�QHLJKERUKRRG�DVVHWV��QHZ�IDPLO\�GHVWLQDWLRQV��IRVWHULQJ�LPSURYHG

FRPPXQLW\�KHDOWK�RXWFRPHV��DQG�RIIHULQJ�FRPPXQLW\�EHQHILWV��0XOOHQEDFK�HW�DO���������

6RPH�UHVHDUFKHUV�KDYH�LQGLFDWHG�WKDW�VRFLDO�FDSLWDO�LV�QRW�VLPSO\�EXLOW��RU

LPSURYHG��ZLWKLQ�FRPPXQLWLHV��EXW�UDWKHU�LV�H[FKDQJHG�WKURXJK�LQWHUDFWLRQV��*ORYHU�

��������$�FRPPXQLW\�JDUGHQ�VHUYHG�DV�D�UHVHDUFK�VLWH�DQG�VRFLDO�FRQWH[W�IRU�*ORYHU¶V

�������UHVHDUFK�FRQFHUQLQJ�VRFLDO�FDSLWDO�GHYHORSPHQW���*ORYHU��������IRXQG�WKDW�DW�WKH

JDUGHQ��VRFLDO�FDSLWDO�ZDV�URXWLQHO\�DFFHVVHG��SURGXFHG��DQG�XWLOL]HG�ZLWKLQ�WKH�VRFLDO

QHWZRUNV�WKDW�IRUPHG�DPRQJ�LQGLYLGXDOV�ZKR�UHJXODUO\�IUHTXHQWHG�WKH�JDUGHQ���)XUWKHU�

WKH�DXWKRU�QRWHG�WKDW�VRFLDO�FDSLWDO�FDQ�EH�D�SRVLWLYH�UHVXOW�DQG�D�SHUVRQDO�FRVW��GHSHQGLQJ

RQ�DQ�LQGLYLGXDOV¶�VRFLDO�SRVLWLRQDOLW\�DQG�H[LVWLQJ�VRFLDO�FDSLWDO���*ORYHU�������

FRQFOXGHG�E\�HQFRXUDJLQJ�UHVHDUFKHUV�WR�FRQVLGHU�VRFLDO�FDSLWDO�DV�VRPHWKLQJ�WKDW�LV

H[FKDQJHG�DQG�IORZV�WKURXJKRXW�LQWHUSHUVRQDO�LQWHUDFWLRQV��DV�RSSRVHG�WR�EHLQJ

VRPHWKLQJ�WKDW�LV�RQO\�LQWHQWLRQDOO\�EHVWRZHG�RU�WDNHQ�DZD\�
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5HFHQW�UHVHDUFK�ILQGLQJV�LQGLFDWH�WKDW�VRFLDO�FDSLWDO�PD\�PHGLDWH�KRZ�VRPH

FLWL]HQV¶�H[SHULHQFHV�DIIHFW�WKHLU�VHQVH�RI�VDIHW\�DQG�VHFXULW\��&ROOLQV�	�*XLGU\��������

0RUH�VSHFLILFDOO\��&ROOLQV�DQG�*XLGU\��������UHFHQWO\�IRXQG�WKDW�FLYLF�HQJDJHPHQW�DQG

VRFLDO�FDSLWDO�PHGLDWHG�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�VHQVH�RI�VDIHW\�DQG�LQHTXDOLW\

H[SHULHQFHG�ZLWKLQ�DQ�LQGLYLGXDO¶V�ORFDO�FRPPXQLW\���6HQVH�RI�VDIHW\�LQ�DQ�LQGLYLGXDO¶V

ORFDO�FRPPXQLW\�RIWHQ�GHSHQGV�RQ�VWUXFWXUDO�IDFWRUV�WKDW�PXVW�EH�FKDQJHG�RU�DGGUHVVHG�DW

WKH�FRPPXQLW\�OHYHO���6WUXFWXUDO�HTXDWLRQ�PRGHOLQJ�ZDV�XVHG�WR�DQDO\]H�WKH

DIRUHPHQWLRQHG�IDFWRUV�ZLWKLQ����PHWURSROLWDQ�DUHDV�LQ�WKH�8�6��8SRQ�DQDO\]LQJ�WKH�GDWD�

WKH�UHVHDUFKHUV�IRXQG�WKDW�WKH�UHODWLRQVKLS�EHWZHHQ�VHQVH�RI�VDIHW\�DQG�LQHTXDOLW\�ZDV

IXOO\�PHGLDWHG�E\�VRFLDO�FDSLWDO��LQGLYLGXDOV�OLYLQJ�LQ�FRPPXQLWLHV�ZLWK�SHUYDVLYH

LQHTXDOLW\�ZHUH�PRUH�OLNHO\�WR�UHSRUW�UHGXFHG�OHYHOV�RI�VRFLDO�FDSLWDO�DQG�D�OHVVHU�VHQVH�RI

VDIHW\���)XUWKHU��WKRVH�ZKR�UHSRUWHG�OHVVHU�FLYLF�HQJDJHPHQW�ZHUH�PRUH�OLNHO\�WR�DOVR

UHSRUW�D�ODFN�RI�VDIHW\�LQ�WKHLU�FRPPXQLW\�

6RFLDO�FDSLWDO�LV�DOVR�DVVRFLDWHG�ZLWK�LQFUHDVHG�SDUWLFLSDWLRQ�LQ�FRPPXQLW\

OHDGHUVKLS�DQG�JRYHUQDQFH�UROHV��0XVVR�	�:HDUH����������0XVVR�DQG�:HDUH�������

UHFHQWO\�H[SORUHG�KRZ�QHWZRUN�EDVHG�VRFLDO�FDSLWDO�DIIHFWHG�HOHPHQWV�RI�GHPRFUDF\

SUHVHQW�LQ�/RV�$QJHOHV���7KHLU�VWXG\�ZDV�EDVHG�RQ�H[WDQW�UHVHDUFK�ILQGLQJV�FRQFHUQLQJ

KRZ�VRFLDO�FDSLWDO�FDQ�DIIHFW�FLYLF�HQJDJHPHQW�DQG�LQWHUDFWLRQV���$�QHLJKERUKRRG

JRYHUQDQFH�QHWZRUN�ZDV�VXUYH\HG�XVLQJ�QHWZRUN�PHDVXUHV���8SRQ�DQDO\]LQJ�WKH�UHVXOWV�

WKH�DXWKRUV�IRXQG�WKDW�ERQGLQJ�VRFLDO�FDSLWDO�SURPRWHG�ERWK�ORFDO�SDUWLFLSDWLRQ�DQG�ORFDO

RIILFLDOV���)XUWKHU��EULGJLQJ�VRFLDO�FDSLWDO�ZDV�VLJQLILFDQWO\�UHODWHG�WR�SHUFHLYHG�DGYLVLQJ

VXFFHVV�DPRQJ�ORFDO�JRYHUQPHQW�RIILFLDOV���7KH�DXWKRUV�FRQFOXGHG�WKDW�SDUWLFLSDWRU\
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UHIRUP�WDFWLFV�VKRXOG�LQFOXGH�DPSOH�FRQVLGHUDWLRQ�RI�V\VWHP�JRDOV�LQ�UHODWLRQ�WR

LQGLYLGXDO�V\VWHP�UHODWLRQVKLSV��0XVVR�	�:HDUH��������

$OWHUQDWLYH�PHWKRGV�RI�GHYHORSLQJ�VRFLDO�FDSLWDO�DUH�DFFHVVHG�WKURXJK�RQOLQH

VRFLDO�FRPPXQLWLHV��6KHQ�	�&DJH����������5HFHQW�UHVHDUFK�E\�6KHQ�DQG�&DJH��������ZDV

FRQGXFWHG�WR�HYDOXDWH�KRZ�RIIOLQH�PHHWXSV�DPRQJ�PHPEHUV�RI�RQOLQH�FRPPXQLWLHV�DIIHFW

FRPPXQLW\�SDUWLFLSDWLRQ�DQG�VRFLDO�FDSLWDO���7KH�DXWKRUV�QRWHG�WKDW�VLJQLILFDQWO\�OHVV�LV

NQRZQ�DERXW�KRZ�LQ�SHUVRQ�PHHWXSV�ZLWKLQ�RQOLQH�FRPPXQLWLHV�DIIHFW�FRPPXQLW\

RXWFRPHV�WKDQ�LV�NQRZQ�DERXW�PHHWXSV�ZLWKLQ�FRPPXQLWLHV�DQG�RUJDQL]DWLRQV�WKDW

SULPDULO\�LQWHUDFW�LQ�SHUVRQ���/RQJLWXGLQDO�QHWZRUN�GDWD�RI�RQOLQH�VFLHQFH�ILFWLRQ�IDQ

FRPPXQLWLHV�ZDV�V\VWHPDWLFDOO\�DVVHVVHG���8SRQ�DQDO\]LQJ�WKH�GDWD��WKH�DXWKRUV�IRXQG

ZKLOH�VRFLDO�FDSLWDO�FRXOG�EH�GHYHORSHG�WKURXJK�LQ�SHUVRQ�PHHWXSV�DPRQJ�RQOLQH

FRPPXQLW\�PHPEHUV��GRLQJ�VR�RIWHQ�UHVXOWHG�LQ�³WUDGLQJ´�RQH�IRUP�RI�VRFLDO�FDSLWDO�IRU

DQRWKHU���2IIOLQH�PHHWXSV�IRU�PHPEHUV�RI�RQOLQH�FRPPXQLWLHV�PD\�LPSURYH�SHUVRQDO

FRQQHFWLRQV�WKURXJK�ERQGLQJ�VRFLDO�FDSLWDO��EXW�LQFOXGLQJ�LQ�SHUVRQ�PHHWXSV�OLPLWV

EULGJLQJ�VRFLDO�FDSLWDO�IRU�QHZ�RU�SURVSHFWLYH�PHPEHUV�ZLWKRXW�SK\VLFDO�DFFHVV�WR

LQ�SHUVRQ�HYHQWV��6KHQ�	�&DJH��������

,Q�VXPPDWLRQ�RI�WKLV�VHFWLRQ��VRFLDO�FDSLWDO�FDQ�EH�GHVFULEHG�DV�WKH�VRFLDO�EHQHILWV

UHODWHG�WR�DQ�LQGLYLGXDO¶V�VRFLDO�SRVLWLRQDOLW\�RU�VRFLDO�QHWZRUN��/LQ�HW�DO�����������0DQ\

YDULDWLRQV�RI�WKLV�GHILQLWLRQ�H[LVW��DQG�VRPH�DFDGHPLFV�KDYH�GLIIHUHQWLDWHG�EHWZHHQ

ERQGLQJ��OLQNLQJ��DQG�EULGJLQJ�IRUPV�RI�VRFLDO�FDSLWDO��$JJHU�	�-HQVHQ����������(IIRUWV�WR

LQFUHDVH�VRFLDO�FDSLWDO�DW�WKH�LQGLYLGXDO�RU�FRPPXQLW\�OHYHO�FDQ�KDYH�VLJQLILFDQWO\

GLIIHUHQW�UHVXOWV�GHSHQGLQJ�RQ�PDQ\�SHUVRQDO�DQG�FRPPXQLW\�UHODWHG�IDFWRUV��+DPGDQ�HW
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DO�����������)XUWKHU��WKH�IXOO�FRQWH[W�VXUURXQGLQJ�VRFLDO�FDSLWDO�GHYHORSPHQW�FDQ�GHWHUPLQH

WKH�RXWFRPH�RI�VRFLDO�FDSLWDO�LQWHUYHQWLRQV�DQG�WKH�SURFHVV�RI�EXLOGLQJ�VRFLDO�FDSLWDO�DW�WKH

FRPPXQLW\�OHYHO��+XUOEHUW�HW�DO�����������)DFWRUV�ZKLFK�FDQ�DIIHFW�WKH�RXWFRPH�RI�HIIRUWV

WR�LQFUHDVH�VRFLDO�FDSLWDO�ZLWKLQ�FRPPXQLWLHV�LQFOXGH�UHJLRQ�RU�QHLJKERUKRRG��GHJUHH�RI

GLYHUVLW\�SUHVHQW��DQG�VXUURXQGLQJ�FRPPXQLW\�LQIUDVWUXFWXUH��DW�WKH�LQGLYLGXDO�OHYHO��WKH

SURFHVV�RI�LQFUHDVLQJ�VRFLDO�FDSLWDO�FDQ�EH�VLJQLILFDQWO\�DIIHFWHG�E\�IDFWRUV�VXFK�DV

GLVDELOLWLHV��KHDOWK�FKDOOHQJHV��HGXFDWLRQ�OHYHO��DFFHVV�WR�FRPPXQLW\�UHVRXUFHV��DQG

VRFLRHFRQRPLF�VWDWXV��0LWKHQ�HW�DO�����������6RFLDO�FDSLWDO�LV�DVVRFLDWHG�ZLWK�VLJQLILFDQW

SHUVRQDO�EHQHILWV��LQFOXGLQJ�KLJKHU�VHOI�UDWHG�KHDOWK�VFRUHV��ORZHUHG�ULVN�RI�REHVLW\�

HPSRZHUPHQW��DQG�LQFUHDVHG�SDUWLFLSDWLRQ�LQ�FRPPXQLW\�OHDGHUVKLS�DQG�JRYHUQDQFH�UROHV

�0XVVR�	�:HDUH����������)XUWKHU��VRFLDO�FDSLWDO�PD\�PHGLDWH�WKH�VHQVH�RI�VDIHW\�DQG

VHFXULW\�LQGLYLGXDOV�IHHO�ZLWKLQ�WKHLU�FRPPXQLW\��&ROOLQV�	�*XLGU\��������

&RPPXQLW\�'HYHORSPHQW

7KLV�VHFWLRQ�LQFOXGHV�D�GLVFXVVLRQ�RI�FRPPXQLW\�GHYHORSPHQW�HIIRUWV���$�FXUUHQW

GHILQLWLRQ�ZLOO�EH�SURYLGHG��DV�ZLOO�LQWHUQDWLRQDO�JXLGHOLQHV�IRU�FRPPXQLW\�GHYHORSPHQW

EHVW�SUDFWLFHV���$�VXPPDU\�ZLOO�FRQFOXGH�WKLV�VHFWLRQ�

7RGD\��FRPPXQLW\�GHYHORSPHQW�LV�D�WHUP�WKDW�HQFRPSDVVHV�PDQ\�HIIRUWV�DQG

LQLWLDWLYHV�LQWHQGHG�WR�LPSURYH�FRPPXQLWLHV��6HIHULDGLV��&XPPLQJV��0DDV��%XQGHUV��	

=ZHHNKRUVW����������*UHHQ�DQG�+DLQHV��������S��[LLL��GHILQHG�FRPPXQLW\�GHYHORSPHQW�DV

³D�SODQQHG�HIIRUW�WR�EXLOG�DVVHWV�WKDW�LQFUHDVH�WKH�FDSDFLW\�RI�UHVLGHQWV�WR�LPSURYH�WKHLU

TXDOLW\�RI�OLIH�´��&RPPXQLW\�GHYHORSPHQW�UHTXLUHV�UHVRXUFHV��RU�FDSLWDO��LQ�RQH�RU�PRUH

IRUPV���&DSLWDO�XVHG�GXULQJ�WKH�FRPPXQLW\�GHYHORSPHQW�SURFHVV�FDQ�EH�VRFLDO�
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HQYLURQPHQWDO��FXOWXUDO��SK\VLFDO��KXPDQ��ILQDQFLDO��DQG�RU�SROLWLFDO��*UHHQ�	�+DLQHV�

������

&RPPXQLW\�GHYHORSPHQW�LV�RIWHQ�LQLWLDWHG�DIWHU�VRFLDO�SURJUDPV�RU�RWKHU�VRXUFHV

RI�LQIRUPDWLRQ�LGHQWLI\�FRPPXQLW\�QHHGV�RU�FDOOV�WR�DFWLRQ���&KDYLV�DQG�:DQGHUVPDQ

�������DVVHUWHG�WKDW�D�FROOHFWLYH�VHQVH�RI�FRPPXQLW\�FDQ�VHUYH�DV�D�FDWDO\VW�IRU�ORFDO

DFWLRQ�DQG�VLJQLILFDQW�FRPPXQLW\�LPSURYHPHQWV���:KHQ�PHPEHUV�RI�D�FRPPXQLW\�IHHO

FRQQHFWHG�WR�WKHLU�FRPPXQLW\��WKH\�DUH�PRUH�OLNHO\�WR�WDNH�ORFDO�DFWLRQ��VXFK�DV�WDNLQJ

SDUW�LQ�D�EORFN�DVVRFLDWLRQ���7KLV�HIIHFW�RFFXUV�GXH�WR�D�VKLIW�LQ�SHUFHSWLRQV�UHJDUGLQJ

VRFLDO�UHODWLRQV��WKH�HQYLURQPHQW��SHUVRQDO�FRQWURO��DQG�HPSRZHUPHQW�ZKHQ�FRQQHFWLRQV

DUH�PDGH�ZLWKLQ�D�FRPPXQLW\��&KDYLV�	�:DQGHUVPDQ��������

6RFLDO�FDSLWDO�FDQ�EH�GHYHORSHG�WKURXJK�FRPPXQLW\�GHYHORSPHQW�SURMHFWV��DQG

DOVR�FRQWULEXWHV�WR�SRVLWLYH�FRPPXQLW\�GHYHORSPHQW�RXWFRPHV��1JX\HQ�	�5LHJHU��������

5HFHQW�UHVHDUFK�FRQGXFWHG�E\�1JX\HQ�DQG�5LHJHU��������LQYROYHG�SHUIRUPLQJ�HFRQRPLF

H[SHULPHQWV�DV�D�PHDQV�RI�PHDVXULQJ�FKDQJHV�LQ�EHKDYLRU�UHODWHG�WR�LQWHUSHUVRQDO�WUXVW�

DOWUXLVP��DQG�FDULQJ�DERXW�WKH�FRPPXQLW\�LQ�0RURFFR���0RUH�VSHFLILFDOO\��WKH�DXWKRUV

H[DPLQHG�WKH�LPSDFW�RI�D�SUR�VRFLDO�FRPPXQLW\�GHYHORSPHQW�SURJUDP�LQWHQGHG�WR

HQFRXUDJH�D�VHQVH�RI�FRPPXQLW\�DQG�LQWHUSHUVRQDO�UHODWLRQV���8SRQ�XVLQJ�UHJUHVVLRQ

GLVFRQWLQXLW\�PHWKRGV�WR�GHWHUPLQH�FDXVDO�HIIHFWV��WKH�DXWKRUV�IRXQG�WKDW�WKH�SURJUDP

LQFUHDVHG�PHPEHUV¶�OLNHOLKRRG�RI�FRQWULEXWLQJ�WR�WKH�JUHDWHU�JRRG�ZLWKLQ�WKH�ORFDO

FRPPXQLW\���'HVSLWH�WKHVH�SRVLWLYH�HIIHFWV��DOWUXLVP�ZDV�QRW�DIIHFWHG�DQG�LQWHUSHUVRQDO

WUXVW�GHFUHDVHG���7KHVH�ILQGLQJV�KLJKOLJKW�WKH�FRPSOH[�QDWXUH�RI�FRPPXQLW\�GHYHORSPHQW

SURMHFWV��DV�HIIHFWV�PXVW�EH�FRQVLGHUHG�IURP�D�PXOWLWXGH�RI�VWDNHKROGHU�SHUVSHFWLYHV�WR
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HQVXUH�RYHUDOO�VXFFHVV���(YHQ�VR��WUDGH�RIIV�PD\�RFFXU�LQ�RUGHU�WR�HQVXUH�WKDW

GHYHORSPHQW�JRDOV�DUH�DFKLHYHG��UHVXOWLQJ�LQ�LQFUHDVHG�VRFLDO�FDSLWDO�SDLUHG�ZLWK�FKDQJHV

WR�FRPPXQLW\�DWWLWXGHV��SHUFHSWLRQV��DQG�SDUWLFLSDWLRQ��1JX\HQ�	�5LHJHU��������

,QIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJLHV��,&7V���VXFK�DV�VRFLDO�PHGLD

ZHEVLWHV��KDYH�PDGH�WKH�SURFHVV�RI�FRPPXQLW\�GHYHORSPHQW�VLJQLILFDQWO\�HDVLHU

�0DWWKHZV����������,QWHUHVWHG�SDUWLHV�FDQ�XVH�VRFLDO�PHGLD�DQG�GLJLWDO�FRPPXQLFDWLRQ�WR

GHWHUPLQH�FRPPXQLW\�QHHGV��FRQQHFW�ZLWK�LQGLYLGXDOV�JURXSV�ZLWK�KHOSIXO�UHVRXUFHV��DQG

IXQGUDLVH��DPRQJ�RWKHU�XVHV��0DWWKHZV��������VWXGLHG�WKH�FRQQHFWLRQ�EHWZHHQ

FRPPXQLW\�GHYHORSPHQW��VRFLDO�FDSLWDO��DQG�VRFLDO�PHGLD�E\�UHIOHFWLQJ�RQ�D�FRPPXQLW\

GHYHORSPHQW�SURMHFW�WKDW�WRRN�SODFH�LQ�(GLQEXUJK��6FRWODQG���7KH�SURMHFW�ZDV�DLPHG�DW

GHYHORSLQJ�FRPPXQLW\�HPSRZHUPHQW�WKURXJK�GLJLWDO�DUW�DQG�XVH�RI�QHZ�WHFKQRORJLFDO

UHVRXUFHV���8SRQ�DQDO\]LQJ�WKH�UHVXOWV�RI�WKH�SURMHFW��0DWWKHZV��������IRXQG�WKDW�WKH

FRQQHFWLRQ�EHWZHHQ�SURYLGLQJ�WHFKQRORJLFDO�UHVRXUFHV�DQG�WRROV�GRHV�QRW�QHFHVVDULO\

FRQYHUW�WR�LQFUHDVHG�DFWLYH�HQJDJHPHQW�DQG�FLYLF�SDUWLFLSDWLRQ���)XUWKHU��LW�ZDV

GHWHUPLQHG�WKDW�DIIOXHQW�FRPPXQLWLHV�ZKLFK�DOUHDG\�SRVVHVV�VLJQLILFDQW�VRFLDO�FDSLWDO�DUH

PRUH�OLNHO\�WR�XVH�WHFKQRORJLFDO�GHYHORSPHQWV�IRU�FRPPXQLW\�GHYHORSPHQW�DQG�DFWLYLVP�

DV�DIIOXHQW�FRPPXQLWLHV�RIWHQ�DOUHDG\�SRVVHVV�WKH�EDVLV�RI�VRFLDO�FRQQHFWLRQV�DQG

UHVRXUFHV�WKDW�IDFLOLWDWH�FRPPXQLW\�GHYHORSPHQW�

&RPPXQLW\�GHYHORSPHQW�LV�D�UHVSRQVLELOLW\�WKDW�IDOOV�LQWR�PDQ\�KDQGV��*LOFKULVW

	�7D\ORU���������*RYHUQPHQW�HQWLWLHV�DUH�H[SHFWHG�WR�DGGUHVV�V\VWHPLF�LVVXHV�ZKHQ�WKH\

DULVH��KRZHYHU��ORFDO�RUJDQL]DWLRQV�URRWHG�LQ�FRPPXQLWLHV�RIWHQ�DGGUHVV�ORFDOO\�UHOHYDQW

SUREOHPV�ZKHQ�WKH\�UHPDLQ�XQDGGUHVVHG���5HFHQW�OLWHUDWXUH�LQGLFDWHV�WKDW�FRPPXQLW\
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GHYHORSPHQW�LV�RIWHQ�WKH�PRVW�VXFFHVVIXO�ZKHQ�JRYHUQPHQW�HQWLWLHV�ZRUN�ZLWK

ORFDOO\�URRWHG�RUJDQL]DWLRQV�DQG�FRPELQH�UHVRXUFHV�

6RPH�UHVHDUFKHUV�KDYH�FULWLFL]HG�WKH�ODFN�RI�IRFXV�LQ�DFDGHPLF�GLVFRXUVH

VXUURXQGLQJ�WKH�HIIRUWV�RI�VPDOOHU�DQG�UHODWLYHO\�LQIRUPDO�RUJDQL]DWLRQV�WKDW�FDQ�EH�D

VRXUFH�RI�VLJQLILFDQW�FRPPXQLW\�GHYHORSPHQW��*LOFKULVW�	�7D\ORU����������&UHGLW�LV�PRVW

RIWHQ�JLYHQ�WR�JRYHUQPHQW�LQWHUYHQWLRQ�DQG�FRPPXQLW\�GHYHORSPHQW�FRUSRUDWLRQV��ZKRVH

HIIRUWV�DUH�RIWHQ�PRUH�ZLGHO\�DGYHUWLVHG��2WKHU�HQWLWLHV�ZKLFK�FRQWULEXWH�WR�FRPPXQLW\

GHYHORSPHQW�LQFOXGH�QHLJKERUKRRG�DVVRFLDWLRQV��HFRQRPLF�GHYHORSPHQW�JURXSV��DQG

IDLWK�EDVHG�RUJDQL]DWLRQV���%\�OHVV�IRUPDO�PHDQV��RWKHU�RUJDQL]DWLRQV�LQFOXGLQJ�EORFN

FOXEV��QHLJKERUKRRG�ZDWFKHV��DQG�\RXWK�FRPPXQLW\�VHUYLFH�JURXSV�DOVR�FRQWULEXWH�WR

FRPPXQLW\�GHYHORSPHQW��*UHHQ�	�+DLQHV��������

5HVHDUFKHUV�KDYH�DOVR�UHFHQWO\�FDXWLRQHG�DJDLQVW�RYHU�HPSKDVL]LQJ�HFRQRPLF

GHYHORSPHQW�DV�D�FRPPXQLW\�GHYHORSPHQW�SULRULW\��3HUHGR�	�&KULVPDQ����������'RLQJ

VR�RIWHQ�LPSURYHV�FRPPXQLWLHV�VXSHUILFLDOO\��EXW�PD\�QRW�DGGUHVV�WKH�UHDVRQ�ZK\

HFRQRPLF�LQWHUYHQWLRQ�ZDV�FRQVLGHUHG�QHFHVVDU\�LQ�WKH�ILUVW�SODFH���5DWKHU��WKH�JRDO�IRU

FRPPXQLW\�GHYHORSPHQW�LQLWLDWLYHV�LV�WR�LGHQWLI\�SUREOHPV�IDFLQJ�PHPEHUV�RI�D

FRPPXQLW\��XQGHUVWDQG�WKH�URRW�FDXVH�RI�VXFK�SUREOHPV��DQG�WKHQ�DGGUHVV�WKRVH�SUREOHPV

E\�ZRUNLQJ�ZLWK�FRPPXQLW\�HQWLWLHV�RU�SURYLGLQJ�UHVRXUFHV�WKDW�HPSRZHU�FLWL]HQV�

5HFHQWO\��WKH�,QWHUQDWLRQDO�$VVRFLDWLRQ�IRU�&RPPXQLW\�'HYHORSPHQW��,$&'�

SURGXFHG�D�OLVW�RI�JXLGLQJ�SULQFLSOHV�IRU�HQWLWLHV�ZRUNLQJ�ZLWK�ORFDO�FRPPXQLWLHV�GXULQJ

GHYHORSPHQW�HIIRUWV�
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&RPPXQLW\�GHYHORSPHQW�LV�D�VHW�RI�SUDFWLFHV�DQG�PHWKRGV�WKDW�IRFXV�RQ

KDUQHVVLQJ�WKH�LQQDWH�DELOLWLHV�DQG�SRWHQWLDO�WKDW�H[LVW�LQ�DOO�KXPDQ�FRPPXQLWLHV�WR

EHFRPH�DFWLYH�DJHQWV�LQ�WKHLU�RZQ�GHYHORSPHQW��DQG�WR�RUJDQL]H�WKHPVHOYHV�WR

DGGUHVV�NH\�LVVXHV�DQG�FRQFHUQV�WKDW�WKH\�VKDUH���&RPPXQLW\�GHYHORSPHQW

ZRUNHUV�PD\�EH�PHPEHUV�RI�WKH�FRPPXQLW\��SDLG�ZRUNHUV��RU�YROXQWHHUV���7KH\

ZRUN�ZLWK�DQG�DORQJVLGH�SHRSOH�LQ�WKH�FRPPXQLW\�WR�LGHQWLI\�FRQFHUQV�DQG

RSSRUWXQLWLHV��DQG�GHYHORS�WKH�FRQILGHQFH�DQG�HQHUJ\�WR�UHVSRQG�WRJHWKHU���7KH

EXLOGLQJ�RI�FRPPXQLW\�DQG�VRFLDO�FDSLWDO�LV�ERWK�D�FRUH�SDUW�RI�WKH�SURFHVV�DQG�DQ

RXWFRPH��DQG�LQ�WKLV�ZD\�WKHUH�LV�DQ�H[WHQVLRQ�RI�FR�RSHUDWLYH�DWWLWXGHV�DQG

SUDFWLFHV�WKDW�DUH�EXLOW�WKURXJK�FRPPXQLW\�GHYHORSPHQW�WKDW�FDQ�LQFUHDVH

FRPPXQLW\�UHVLOLHQFH�RYHU�WLPH��*LOFKULVW�	�7D\ORU��������S�����

7KHVH�JXLGHOLQHV�DUH�DLPHG�DW�HQVXULQJ�EHVW�SUDFWLFHV�DQG�RXWFRPHV�IRU�FRPPXQLW\

GHYHORSPHQW�SURMHFWV�LQWHUQDWLRQDOO\��5RVV��HW�DO�����������,W�LV�HVVHQWLDO�IRU�HQWLWLHV

HQWHULQJ�IRUHLJQ�FRPPXQLWLHV�DEURDG�WR�UHVSHFW�FRPPXQLW\�FXOWXUHV�DQG�ZD\V�RI�OLIH��LW�LV

HTXDOO\�LPSRUWDQW�IRU�FRUSRUDWLRQV�DQG�HQWLWLHV�VHHNLQJ�WR�DVVLVW�FRPPXQLWLHV�LQ�WKH�8�6�

WR�VHHN�WR�XQGHUVWDQG�UHVLGHQWV�DQG�WKHLU�QHHGV�ZLWKRXW�SDWURQL]LQJ�RU�GHIHUULQJ�WR

FRPPXQLW\�GHYHORSPHQW�RSWLRQV�WKDW�ZLOO�SURGXFH�WKH�PRVW�SRVLWLYH�SUHVV�DQG�SXEOLFLW\

�5RVV�HW�DO���������

7R�VXPPDUL]H�WKLV�VHFWLRQ��FRPPXQLW\�GHYHORSPHQW�GHVFULEHV�PDQ\�HIIRUWV�DQG

LQLWLDWLYHV�ZLWK�WKH�JRDO�RI�LPSURYLQJ�FRPPXQLWLHV��6HIHULDGLV��&XPPLQJV��0DDV�

%XQGHUV��	�=ZHHNKRUVW����������&RPPXQLW\�GHYHORSPHQW�RIWHQ�RFFXUV�DIWHU�VRFLDO

SURJUDPV�LGHQWLI\�FRPPXQLW\�QHHGV��D�FROOHFWLYH�VHQVH�RI�FRPPXQLW\�FDQ�DOVR�VSXU�ORFDO
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DFWLRQ�DQG�VLJQLILFDQW�FRPPXQLW\�GHYHORSPHQW��,QFUHDVHG�VRFLDO�FDSLWDO�FDQ�UHVXOW�IURP

FRPPXQLW\�GHYHORSPHQW�SURMHFWV�ZKLOH�H[LVWLQJ�VRFLDO�FDSLWDO�FRQWULEXWHV�WR�SRVLWLYH

FRPPXQLW\�GHYHORSPHQW�RXWFRPHV��1JX\HQ�	�5LHJHU����������,&7V�KDYH�PDGH�WKH

SURFHVV�RI�RUJDQL]LQJ�DQG�FRPPXQLFDWLQJ�WKURXJKRXW�WKH�FRPPXQLW\�GHYHORSPHQW

SURFHVV�VLJQLILFDQWO\�HDVLHU��DIIOXHQW�FRPPXQLWLHV�DUH�PRUH�OLNHO\�WR�XVH�WHFKQRORJLFDO

GHYHORSPHQWV�IRU�FRPPXQLW\�GHYHORSPHQW�DQG�DFWLYLVP��0DWWKHZV��������

&RPPXQLW\�GHYHORSPHQW�LV�DQ�HIIRUW�WKDW�FDQ�LQYROYH�PDQ\�VWDNHKROGHUV�DQG

RUJDQL]HUV��*LOFKULVW�	�7D\ORU����������&RPPRQ�VRXUFHV�RI�FRPPXQLW\�GHYHORSPHQW

LQLWLDWLYHV�DUH�ORFDO�JRYHUQPHQW��QHLJKERUKRRG�DVVRFLDWLRQV��HFRQRPLF�GHYHORSPHQW

JURXSV��IDLWK�EDVHG�RUJDQL]DWLRQV��EORFN�FOXEV��QHLJKERUKRRG�ZDWFKHV��DQG�\RXWK

FRPPXQLW\�VHUYLFH�JURXSV��*UHHQ�	�+DLQHV����������2UJDQL]DWLRQV�VXFK�DV�WKH�,$&'

KDYH�GHYHORSHG�JXLGLQJ�SULQFLSOHV�DQG�EHVW�SUDFWLFHV�IRU�HQWLWLHV�ZRUNLQJ�ZLWK�ORFDO

FRPPXQLWLHV�IRU�FRPPXQLW\�GHYHORSPHQW�SXUSRVHV�

&RPPXQLW\�&HQWHUV

7KH�WHUP FRPPXQLW\�FHQWHU KDV�EHHQ�XVHG�WR�GHVFULEH HVWDEOLVKPHQWV�WKDW�YDU\

VLJQLILFDQWO\�LQ�WKHLU�SXUSRVH��UHVRXUFHV��DQG�VHUYLFHV��6RQQHN�HW�DO���������9LHLUD��HW�DO��

��������7KH�PRVW�FRPPRQ�SXUSRVHV�IRU�FRPPXQLW\�FHQWHUV�WKDW�KDYH�EHHQ�GLVFXVVHG�LQ

WKH�OLWHUDWXUH�DUH�UHFUHDWLRQ��ILWQHVV��VRFLDOL]DWLRQ��KHDOWK�VHUYLFH�SURYLVLRQ��SXEOLF

LQIRUPDWLRQ��DQG�HYHQW�YHQXHV���6RPH�FRPPXQLW\�FHQWHUV�DUH�DLPHG�DW�KHOSLQJ�VSHFLILF

SRSXODWLRQV�ZLWKLQ�WKH�ORFDO�FRPPXQLW\��VXFK�DV�FKLOGUHQ��DW�ULVN�WHHQV��RU�WKH�HOGHUO\

�&URXWHU��6DODV��	�:LHFKD����������5HJDUGOHVV�RI�WKH�VSHFLILF�SXUSRVH��DOO�FRPPXQLW\
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FHQWHUV�DUH�FRQVWUXFWHG�ZLWK�WKH�JRDO�RI�SURYLGLQJ�D�VHUYLFH�RU�EHQHILW�WR�WKH�FRPPXQLW\

ZKHUH�D�QHHG�LV�DSSDUHQW��$VKIRUG�HW�DO���������

7KLV�VHFWLRQ�ZLOO�LQFOXGH�D�GLVFXVVLRQ�RI�YDULRXV�W\SHV�RI�FRPPXQLW\�FHQWHUV�

:LWKLQ�VXEVHFWLRQV��WKH�EHQHILWV�IRU�ORFDO�UHVLGHQWV�ZLOO�EH�H[SORUHG�DQG�WKH�LPSOLFDWLRQV

RI�FRPPXQLW\�FHQWHUV�ZLOO�EH�HYDOXDWHG���$�VXPPDU\�ZLOO�FRQFOXGH�WKLV�VHFWLRQ�

&RPPXQLW\�FHQWHUV�PD\�SURYLGH�VLJQLILFDQW�EHQHILWV�WR�ORFDO�UHVLGHQWV�RXWVLGH�RI

LPSURYLQJ�SK\VLFDO�KHDOWK��VXFK�DV�WKH�GHYHORSPHQW�RI�VRFLDO�FDSLWDO�DQG�DFFHVV�WR

HPRWLRQDO�VXSSRUW��&ROLVWUD��6FKPDO]��	�*ORYHU��������*KRGVELQ��$KPDGL��-DKDQELQ��	

6KDULI����������&ROLVWUD�HW�DO���������UHFHQWO\�VWXGLHG�WKH�SURFHVV�DQG�PHDQLQJ�RI�EXLOGLQJ

UHODWLRQVKLSV�ZLWKLQ�WKH�FRQWH[W�RI�FRPPXQLW\�FHQWHUV���7KH�DXWKRUV�QRWHG�WKDW�UHVHDUFK

RQ�WKH�LPSOLFDWLRQV�RI�FRPPXQLW\�FHQWHUV�KDV�JHQHUDOO\�FHQWHUHG�RQ�KRZ�EXLOW

HQYLURQPHQWV�DIIHFW�KHDOWK�DQG�ZHOO�EHLQJ�ZKLOH�LJQRULQJ�PDQ\�SRVLWLYH�LPSOLFDWLRQV

UHODWHG�WR�WKH�VRFLDO�HQYLURQPHQW�FUHDWHG�DW�FRPPXQLW\�FHQWHUV���7KH�DXWKRUV�H[DPLQHG

WKH�VRFLDO�UHODWLRQVKLSV�SUHVHQW�ZLWKLQ�D�FRXQW\�RZQHG�FRPPXQLW\�FHQWHU�ORFDWHG�LQ�WKH

VRXWKHDVWHUQ�8QLWHG�6WDWHV���$�WRWDO�RI�IRXUWHHQ�UHVLGHQWV�SDUWLFLSDWHG�E\�WDNLQJ�SDUW�LQ

ERWK�LQGLYLGXDO�DQG�JURXS�LQWHUYLHZV�FRQGXFWHG�XVLQJ�D�SKHQRPHQRORJLFDO�DSSURDFK�

8SRQ�DQDO\]LQJ�WKH�GDWD��WKH�DXWKRUV�IRXQG�WKDW�WKH�ORFDO�FRPPXQLW\�FHQWHU�SURYLGHG

VLJQLILFDQW�EHQHILWV�WR�WKH�SHUVRQDO�ZHOO�EHLQJ�RI�UHVLGHQWV���7KH�FRPPXQLW\�FHQWHU

SURYLGHG�RSSRUWXQLWLHV�IRU�GHYHORSLQJ�VRFLDO�FDSLWDO�DQG�ERQGLQJ��DV�ZHOO�DV�DFFHVV�WR

UHVRXUFHV�DQG�HPRWLRQDO�VXSSRUW�WKH\�ZRXOG�QRW�KDYH�KDG�RWKHUZLVH��&ROLVWUD�HW�DO��
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,Q�VRPH�FDVHV��FRPPXQLW\�FHQWHUV�VHUYH�DV�VLWHV�IRU�WDUJHWHG�LQWHUYHQWLRQV�DLPHG

DW�SURGXFLQJ�VSHFLILF�EHQHILWV�RU�LPSURYLQJ�VSHFLILF�RXWFRPHV�DPRQJ�D�SDUWLFXODU

SRSXODWLRQ��$OEULJKW�	�)DLU��������$VKOH\��������&RQGRQ��������:LOHV�HW�DO�����������2QH

VXFK�H[DPSOH�LV�D�SDUWQHUVKLS�EHWZHHQ�WKH�&DPEULGJH�&RPPXQLW\�&HQWHU��/HVOH\

8QLYHUVLW\��DQG�WKH�+($57SOD\ SURJUDP�RIIHUHG�WKURXJK 0RXQW�$XEXUQ�+RVSLWDO���7KH

SURJUDP�ZDV�LPSOHPHQWHG�DW�WKH�FRPPXQLW\�FHQWHU��VWDII�JXLGHG�FKLOGUHQ�EHWZHHQ�VL[

DQG�HLJKW�\HDUV�ROG�ZKR�KDG�H[SHULHQFHG�VLJQLILFDQW�DGYHUVLW\�WKURXJK�GDQFH�DQG

H[SUHVVLYH�PRYHPHQW��WUDXPD�EHVW�SUDFWLFHV��DQG�PHQWDO�KHDOWK�FRXQVHOLQJ���7KH�JRDO�ZDV

WR�LPSURYH�SDUWLFLSDQWV¶�FRSLQJ�VNLOOV��HPRWLRQDO�OLWHUDF\��VHOI�DQG�RWKHUV�DZDUHQHVV�

UHVLOLHQF\��DQG�FRPPXQLW\�SULGH���7KRXJK�WKH�SURJUDP�LV�RQJRLQJ�DQG�WKXV��RXWFRPHV

KDYH�\HW�WR�EH�IRUPDOO\�PHDVXUHG��SDUWLFLSDQWV�SUHOLPLQDULO\�H[SUHVVHG�HQMR\PHQW�RI�WKH

SURJUDP��:LOHV�HW�DO���������

$QRWKHU�H[DPSOH�RI�D�FRPPXQLW\�FHQWHU�WKDW�RIIHUV�WDUJHWHG�VHUYLFHV�DQG�EHQHILWV

LV�WKH�:HOFRPH�+RPH�&RPPXQLW\�&HQWHU�LQ�WKH�6RXWKHUQ�8�6���.DJDED�	�*DJQH��������

:HOFRPH�+RPH�LV�RSHUDWHG�E\�DQ�RUJDQL]DWLRQ�WKDW�UHOLHV�VROHO\�RQ�SULYDWH�GRQDWLRQV�WR

KHOS�LPPLJUDQWV�DQG�UHIXJHHV�ZKR�HQWHU�WKH�FRXQWU\���$VLGH�IURP�RIIHULQJ�GLUHFW�DLG�LQ

WKH�IRUP�RI�KRXVLQJ��IRRG��IXUQLWXUH��DQG�RWKHU�GRQDWLRQV��:HOFRPH�+RPH�KRVWV�PDQ\

FRPPXQLW\�HYHQWV�DLPHG�DW�LQFRUSRUDWLQJ�LPPLJUDQWV�DQG�UHIXJHHV�LQWR�WKHLU�QHZ

FRPPXQLWLHV���2QFH�VHWWOHG�WKH�DLG�UHFLSLHQWV�DUH�DOVR�FRDFKHG�DQG�VXSSRUWHG�WKURXJK

WKHLU�DWWDLQPHQW�RI�SHUVRQDO�HFRQRPLF��FXOWXUDO��DQG�HGXFDWLRQDO�JRDOV��.DJDED�	�*DJQH�
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3DWURQL]LQJ�D�FRPPXQLW\�FHQWHU�PD\�EH�FRQVLGHUHG�SUHYHQWDWLYH�FDUH�DPRQJ�ROGHU

DGXOWV�GXH�WR�VLJQLILFDQW�HIIHFWV�UHODWHG�WR�VRFLDO�KHDOWK�DQG�ZHOO�EHLQJ��$UGLOD�*RPH]�HW

DO���������+RVRNDZD�HW�DO�����������$�UHFHQW�VWXG\�FRQGXFWHG�E\�+RVRNDZD�HW�DO��������

FHQWHUHG�RQ�KRZ�HIIHFWLYHO\�FRPPXQLW\�FHQWHUV�LQ�-DSDQ�PDLQWDLQHG�ROGHU�LQGLYLGXDOV¶

IXQFWLRQDO�FDSDFLW\�DQG�IRVWHUHG�WKHLU�VRFLDO�SDUWLFLSDWLRQ���7KH�DXWKRUV�GLVWULEXWHG

VXUYH\V�WR�����ORFDO�UHVLGHQWV��RI�ZKLFK����UHVSRQGHG���8SRQ�DQDO\]LQJ�WKH�UHVXOWV�XVLQJ

UHJUHVVLRQ�DQDO\VLV��WKH�DXWKRUV�IRXQG�WKDW�VRFLDO�SDUWLFLSDWLRQ�DQG�PDLQWHQDQFH�RI�OLYLQJ

IXQFWLRQV�DUH�VLJQLILFDQW�EHQHILWV�RI�UHJXODUO\�SDWURQL]LQJ�WKH�FRPPXQLW\�FHQWHU�

,QWHOOHFWXDO�DFWLYLW\�DQG�LQVWUXPHQWDO�VHOI�PDLQWHQDQFH�PRGHUDWHG�HIIHFWV�UHODWHG�WR�OLYLQJ

IXQFWLRQ�PDLQWHQDQFH��+RVRNDZD�HW�DO���������

&RPPXQLW\�FHQWHUV�PD\�VHUYH�DV�D�VLWH�ZKHUH�ROGHU�DGXOWV�DQG�VHQLRUV�FDQ

GHYHORS�FLWL]HQ�SRZHU�DQG�SDUWLFLSDWH�LQ�WKHLU�ORFDO�FRPPXQLW\�LI�WKH\�DUH�JLYHQ�LQSXW

GXULQJ�GHFLVLRQ�PDNLQJ�SURFHVVHV�DQG�RU�WKH�RSSRUWXQLW\�WR�DSSO\�IRU�OHDGHUVKLS

RSSRUWXQLWLHV��*DOODQW�	�+XWFKLQVRQ����������*DOODQW�DQG�+XWFKLQVRQ��������H[DPLQHG

KRZ�SRZHU�LV�SHUFHLYHG�DPRQJ�VHQLRU�FLWL]HQV�ZKR�IUHTXHQW�WKHLU�ORFDO�FRPPXQLW\

FHQWHU���7KH�DXWKRUV�QRWHG�WKH�LQFUHDVLQJ�LPSRUWDQFH�RI�SDUWLFLSDWLRQ�DQG�FLWL]HQ�SRZHU

DPRQJ�VHQLRU�FLWL]HQV��ZKR�KDYH�IHZHU�RSSRUWXQLWLHV�WR�SDUWLFLSDWH�LQ�DFWLYLWLHV�WKDW

FRQWULEXWH�WR�WKHLU�VHQVH�RI�SRZHU�DV�FLWL]HQV�DV�WKH\�DJH���7KH�DXWKRUV�XVHG�SDUWLFLSDWRU\

PHWKRGV�WR�H[DPLQH�WKH�IDFWRUV�ZKLFK�FRQWULEXWH�WR�RU�KLQGHU�FLWL]HQ�SRZHU�DQG

SDUWLFLSDWLRQ���8SRQ�DQDO\]LQJ�WKH�GDWD��WKH�DXWKRUV�IRXQG�WKDW�WKUHH�WKHPHV�UHODWHG�WR

SRZHU�ZHUH�SUHVHQW�ZLWKLQ�WKH�GDWD��UHOXFWDQFH�WR�FODLP�SRZHU��SRZHUOHVVQHVV��DQG

FODLPLQJ�SRZHU���$GGLWLRQDOO\��QHJDWLYH�VRFLDO�FRQVWUXFWV�DQG�LGHDV�UHODWHG�WR�DJLQJ�DFWHG
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DV�LQVWUXPHQWV�RI�LQYLVLEOH�SRZHU�ZLWKLQ�WKH�FRPPXQLW\�FHQWHU���7KH�DXWKRUV�FRQFOXGHG

E\�QRWLQJ�WKDW�PHDQLQJIXO�FRPPXQLW\�FHQWHU�PHPEHUVKLS�VKRXOG�LQYROYH�YLVLEOH�SRZHU

IRU�VHQLRUV��VXFK�DV�OHDGHUVKLS�RSSRUWXQLWLHV�

3DUWQHUVKLSV�EHWZHHQ�FRPPXQLW\�FHQWHUV�DQG�RWKHU�ORFDO�DJHQFLHV�RU�DVVHWV��VXFK

DV�KHDOWKFDUH�FHQWHUV�DQG�VFKRROV��FDQ�UHVXOW�LQ�PRUH�VLJQLILFDQW�EHQHILWV�IRU�WKH

FRPPXQLW\�WKDQ�ZKHQ�FRPPXQLW\�QHHGV�DUH�DGGUHVVHG�E\�WKHVH�HQWLWLHV�LQGLYLGXDOO\

�&ROO�3ODQDV�HW�DO�����������$�SLORW�VWXG\�ZDV�UHFHQWO\�FRQGXFWHG�E\�&ROO�3ODQDV�HW�DO�

�������WR�WHVW�DQ�LQWHUYHQWLRQ�LQWHQGHG�WR�EXLOG�D�UHVRXUFH�QHWZRUN�EHWZHHQ�ORFDO

KHDOWKFDUH�SURYLGHUV�DQG�FRPPXQLW\�FHQWHUV��DV�ZHOO�DV�SURPRWLQJ�VRFLDO�FDSLWDO�WKURXJK

WKH�LPSOHPHQWDWLRQ�RI�D�JURXS�SURJUDP���7KH�VWXG\�WRRN�SDUW�LQ�ERWK�UXUDO�DQG�XUEDQ

UHJLRQV�RI�6SDLQ��PHWULFV�ZHUH�DVVHVVHG�DW�EDVHOLQH��LPPHGLDWHO\�IROORZLQJ�WKH

LQWHUYHQWLRQ��DQG�WZR�\HDUV�ODWHU���8SRQ�DQDO\]LQJ�GDWD�FROOHFWHG�IURP����ROGHU�DGXOW

SDUWLFLSDQWV��WKH�UHVHDUFKHUV�IRXQG�WKDW�VRFLDO�VXSSRUW�DQG�SDUWLFLSDWLRQ�VLJQLILFDQWO\

LQFUHDVHG�IROORZLQJ�WKH�LQWHUYHQWLRQ��ZKLOH�ORQHOLQHVV�GHFUHDVHG�VLJQLILFDQWO\���7ZR�\HDUV

DIWHU�WKH�FRQFOXVLRQ�RI�WKH�VWXG\�SHULRG��V\PSWRPV�RI�GHSUHVVLRQ�KDG�GHFUHDVHG�DQG

SRVLWLYH�VRFLDO�HIIHFWV�SHUVLVWHG���)XUWKHU��������FRQWLQXHG�WR�WDNH�SDUW�LQ�WKH�JURXS

SURJUDP�PRUH�WKDQ�WZR�\HDUV�DIWHU�WKH�FRQFOXVLRQ�RI�WKH�VWXG\���7KHVH�ILQGLQJV�KLJKOLJKW

KRZ�WKH�SRVLWLYH�LPSOLFDWLRQV�RI�FRPPXQLW\�FHQWHUV�PD\�EH�PDJQLILHG�E\�SDUWQHUVKLSV

ZLWK�RWKHU�ORFDO�RUJDQL]DWLRQV�DQG�UHVRXUFHV�

:KLOH�FRPPXQLW\�FHQWHUV�KDYH�EHHQ�VKRZQ�WR�EH�DVVRFLDWHG�ZLWK�LQFUHDVHG�VRFLDO

FDSLWDO�DQG�HPSRZHUPHQW�IRU�SDWURQV��WKHUH�DUH�OLPLWV�WR�WKHVH�HIIHFWV�LI�FLWL]HQV�DUH�QRW

HTXLSSHG�WR�OHDG�LPSRUWDQW�FRPPXQLW\�SURMHFWV��%DOGZLQ��HW�DO����������%DOGZLQ�HW�DO�

ÄÅ



�������DLPHG�WR�XQGHUVWDQG�KRZ�FRPPXQLW\�GHYHORSPHQW�PD\�HPSRZHU�FLWL]HQV���7KH

UHVHDUFKHUV�FRQGXFWHG�D�UDQGRPL]HG�HYDOXDWLRQ�RI�FRPPXQLW\�GHYHORSPHQW�PHDVXUHV�LQ

*KDQD�WR�GHWHUPLQH�ZKHWKHU�FRPPXQLW\�GHYHORSPHQW�PHDVXUHV�ZHUH�HPSRZHULQJ

FLWL]HQV�WR�LPSURYH�WKHLU�VWDWH�RI�VRFLRHFRQRPLF�ZHOO�EHLQJ���8SRQ�DQDO\]LQJ�WKH�UHVXOWV�

WKH�DXWKRUV�IRXQG�WKDW�OHDGHUVKLS�WUDLQLQJ�LPSURYHG�YLOODJH�OHDGHUVKLS�TXDOLW\�ZKLOH�DOVR

GHFUHDVLQJ�WKH�HIIRUW�DQG�UHVRXUFHV�FROOHFWLYHO\�H[SHQGHG�WRZDUGV�SURMHFWV�RWKHU�WKDQ�WKH

FRPPXQLW\�EDVHG�GHYHORSPHQW�LQLWLDWLYH�WKDW�ZDV�VWXGLHG���)XUWKHU��WKH�SURJUDP

HQFRXUDJHG�LQFUHDVHG�OHDGHUVKLS�SDUWLFLSDWLRQ�ZLWKRXW�LQFUHDVLQJ�WKH�GHJUHH�RI

JRYHUQPHQW�LQYHVWPHQW�LQ�VXFK�FRPPXQLWLHV�

7KRXJK�FRPPXQLW\�FHQWHUV�KDYH�VHOGRP�EHHQ�GLVFXVVHG�DV�VLWHV�IRU�DFWLYLVP�DQG

SROLWLFDO�HPSRZHUPHQW�LQ�UHFHQW�\HDUV��VRPH�FRPPXQLW\�FHQWHUV�VHUYHG�DV�VLWHV�IRU�ORFDO

PRYHPHQWV�LQ�WKH�����V�DLPHG�DW�LPSURYLQJ�FRPPXQLW\�FRQGLWLRQV�DQG�UHODWLRQV

�3DXOVHQ����������/HDGHUV�RI�WKH�:D\�&RPPXQLW\�&HQWHU�LQ�0LQQHDSROLV�IRXQGHG�WKH

FHQWHU�LQ������ZLWK�WKH�LQWHQWLRQ�RI�IRVWHULQJ�FROODERUDWLRQ�DPRQJ�ORFDO�FUHDWLYHV�DQG

DFWLYLVWV��ZLWK�D�IRFXV�RQ�HPSRZHULQJ�SHRSOH�RI�FRORU���$V�ZLWK�DOO�FRPPXQLW\�FHQWHUV�

WKH�:D\�ZDV�HVWDEOLVKHG�LQ�UHVSRQVH�WR�FRPPXQLW\�QHHGV�WKDW�EHFDPH�DSSDUHQW���,Q�WKH

FDVH�RI�WKH�:D\��D�ULRW�WKDW�WRRN�SODFH�LQ�0LQQHDSROLV�LQ������ZDV�WKH�FDWDO\VW�WKDW�OHG�WR

WKH�:D\�EHLQJ�HVWDEOLVKHG���7KH�:D\�ZRUNHG�ZLWK�ORFDO�OHDGHUV��SROLWLFLDQV��DQG�VPDOO

EXVLQHVVHV�WR�HPSRZHU�WKH�ORFDO�FRPPXQLW\�DQG�EXLOG�VRFLDO�FDSLWDO�DW�WKH�FRPPXQDO

OHYHO��DGGLWLRQDOO\��WKH\�VRXJKW�WR�DGGUHVV�LVVXHV�UHIOHFWHG�ZLWKLQ�WKH�FRPPXQLW\�WKDW

UHPDLQHG�RWKHUZLVH�XQDGGUHVVHG�E\�JRYHUQPHQW�LQWHUYHQWLRQ��3DXOVHQ����������:KLOH�LW�LV

UDUH�IRU�FRPPXQLW\�FHQWHUV�WRGD\�WR�EH�DV�FHQWUDOO\�JURXQGHG�LQ�JUDVVURRWV�DFWLYLVP�DV�WKH
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:D\�ZDV��WKH�QDWXUH�RI�FRPPXQLW\�DQG�LQWHUUDFLDO�UHODWLRQV�DW�WKH�WLPH�QHFHVVLWDWHG�ORFDO

VROXWLRQV�EH\RQG�WKRVH�RIIHUHG�E\�SROLWLFLDQV�

$VVHVVLQJ�WKH�LPSOLFDWLRQV�RI�FRPPXQLW\�FHQWHU�GHYHORSPHQW FDQ�\LHOG

VLJQLILFDQWO\�GLIIHUHQW�UHVXOWV�GHSHQGLQJ�RQ�ZKHWKHU�RXWFRPHV�DUH�DVVHVVHG�DW�WKH

FRPPXQLW\�RU�LQGLYLGXDO�OHYHO��3HRSOHV����������)XUWKHU��FULWLFV�RI�WUDGLWLRQDO�PHWKRGV

XVHG�WR�DVVHVV�WKH�LPSOLFDWLRQV�RI�FRPPXQLW\�FHQWHUV�DQG�RWKHU�FRPPXQLW\�GHYHORSPHQW

SURMHFWV�KDYH�KLJKOLJKWHG�WKH�LPSRUWDQFH�RI�FRQWH[W�DQG�VXVWDLQDELOLW\���:KLOH�PDQ\

FRPPXQLW\�FHQWHUV�SURYLGH�VHUYLFHV�DQG�UHVRXUFHV�WKDW�FDQ�KHOS�ORFDO�UHVLGHQWV�

HPSRZHULQJ�UHVLGHQWV�E\�KHOSLQJ�WKHP�WR�GHYHORS�VRFLDO�FDSLWDO�DQG�VNLOOV�WKDW�ZLOO�VHUYH

WKHP�IRU�\HDUV�WR�FRPH�LV�PRUH�EHQHILFLDO�LQ�WKH�ORQJ�WHUP��.DJDED�	�*DJQH��������

7KXV��LI�HIIHFWV�DUH�RQO\�DVVHVVHG�DW�EDVHOLQH�DQG�DW�WKH�HQG�RI�DQ�LQWHUYHQWLRQ�SHULRG��LW

UHPDLQV�XQFOHDU�ZKHWKHU�WKRVH�EHQHILWV�ZLOO�FRQWLQXH�WR�VHUYH�UHVLGHQWV�DQG�LI�VR��IRU�KRZ

ORQJ�

$�UHFHQW�DVVHVVPHQW�FRQGXFWHG�E\�3HRSOHV��������ZDV�LQWHQGHG�WR�GHWHUPLQH

ZKHWKHU�FRPPXQLW\�FHQWHUV�SOD\�D�UROH�LQ�IRVWHULQJ�SRVLWLYH�RXWFRPHV�IRU�GLVHQIUDQFKLVHG

DGROHVFHQWV���$IWHU�HVWDEOLVKLQJ�WKDW�WKH�IDFWRUV�WKDW�FDQ�DIIHFW�\RXWK�GHYHORSPHQW�PRVW

VLJQLILFDQWO\�DUH�IDPLO\�OLIH�DQG�VWUXFWXUH��LQVWLWXWLRQV��VRFLRHFRQRPLF�VWDWXV��DQG

QHLJKERUKRRG��D�FRPSDUDWLYH�FDVH�VWXG\�GHVLJQ�ZDV�XVHG���$�WRWDO�RI�HLJKW

QHLJKERUKRRGV��IRXU�ZLWK�FRPPXQLW\�FHQWHUV�DQG�IRXU�ZLWKRXW��ZHUH�FRPSDUHG���8SRQ

DQDO\]LQJ�DGROHVFHQW�RXWFRPHV�LQ�WKH�VWXGLHG�QHLJKERUKRRGV��WKH�DXWKRUV�IRXQG�WKDW�WKHUH

ZHUH�QR�VLJQLILFDQW�HIIHFWV�DW�WKH�QHLJKERUKRRG��RU�FRPPXQLW\��OHYHO���:KHQ�HYDOXDWLQJ

WKH�HIIHFWV�RI�FRPPXQLW\�FHQWHUV�DW�DQ�LQGLYLGXDO�OHYHO��KRZHYHU��VHOI�DVVHVVPHQWV

ÄÇ



UHYHDOHG�WKH\�PDGH�D�VLJQLILFDQW�DQG�SRVLWLYH�GLIIHUHQFH�LQ�PDQ\�\RXQJ�SHRSOH¶V�OLYHV

�3HRSOHV��������

$�VLJQLILFDQW�QXPEHU�RI�VWXGLHV�FRQFHUQHG�ZLWK�HYDOXDWLQJ�WKH�LPSDFW�RI

FRPPXQLW\�FHQWHU�GHYHORSPHQW�KDYH�EHHQ�XQGHUWDNHQ�XVLQJ�D�FRPPXQLW\�EDVHG

SDUWLFLSDWRU\�UHVHDUFK�DSSURDFK��,VUDHO�HW�DO�����������,VUDHO�HW�DO���������RXWOLQHG�WKH�FRUH

WHQHWV�DQG�SULQFLSOHV�RI�FRPPXQLW\�EDVHG�SDUWLFLSDWRU\�UHVHDUFK��&%35����$FFRUGLQJ�WR

WKH�DXWKRUV��&%35�LV�D�UHVHDUFK�DSSURDFK�ZKLFK�FDQ�EH�SDLUHG�ZLWK�PDQ\�UHVHDUFK

GHVLJQV�DQG�PHWKRGV���6RPH�FHQWUDO�SULQFLSOHV�RI�D�&%35�DSSURDFK�LQFOXGH

XQGHUVWDQGLQJ�FRPPXQLW\�DV�D�OHYHO�RI�LGHQWLW\��HPSKDVL]LQJ�ORFDO�FRPPXQLW\�UHVRXUFHV

DQG�VWUHQJWKV��FROODERUDWLRQ�DQG�HTXLW\��FR�OHDUQLQJ��EDODQFLQJ�DFWLRQ�ZLWK�UHVHDUFK�

HPSKDVL]LQJ�ORFDO�KHDOWK�LVVXHV�DQG�LQHTXDOLWLHV��IUHH�GLVVHPLQDWLRQ�RI�ILQGLQJV�WR�DOO

LQYROYHG�SDUWQHUV��ORQJ�WHUP�FRPPLWPHQW�WR�VXVWDLQDELOLW\��DQG�DGGUHVVLQJ�FXOWXUDO

KXPLOLW\�DQG�WKH�LQIOXHQFH�RI�GHPRJUDSKLF�YDULDEOHV�VXFK�DV�UDFH�DQG�FODVV�

7KRXJK�FRPPXQLW\�FHQWHUV�DUH�RIWHQ�GHYHORSHG�EDVHG�RQ�UHVHDUFK

UHFRPPHQGDWLRQV�RU�FRPPXQLW\�QHHGV�DVVHVVPHQWV��%HUJHU��&R\OH��0XWFKOHU��	�9HODVFR�

������6FKLIIHUGHFNHU�HW�DO����������IHZ�VWXGLHV�KDYH�SURYLGHG�TXDQWLWDWLYH�HYLGHQFH�WKDW

HVWDEOLVKHG�FRPPXQLW\�FHQWHUV�IXOILOO�WKHLU�LQWHQGHG�SXUSRVHV���%HUJHU�HW�DO��������

UHFHQWO\�FRQGXFWHG�DQ�DVVHVVPHQW�RI�FRPPXQLW\�QHHGV�LQ�:HVWRQ��0DVVDFKXVHWWV���7KH

DVVHVVPHQW�ZDV�FRQGXFWHG�E\�WKH�&HQWHU�IRU�6RFLDO�	�'HPRJUDSKLF�5HVHDUFK�RQ�$JLQJ

DW�WKH�8QLYHUVLW\�RI�0DVVDFKXVHWWV���'DWD�ZDV�FROOHFWHG�IURP�PXOWLSOH�VRXUFHV��LQFOXGLQJ

LQIRUPDQW�LQWHUYLHZV��IRFXV�JURXSV��D�UHVLGHQW�VXUYH\��DQG�FDVH�FRPSDULVRQV���8SRQ

DQDO\]LQJ�WKH�GDWD��WKH�DXWKRUV�IRXQG�WKDW�WKH�QXPEHU�RI�ROGHU�DGXOWV�OLYLQJ�LQ�:HVWRQ

ÄÈ



ZRXOG�OLNHO\�LQFUHDVH�VXEVWDQWLDOO\�ZLWKLQ�WKH�QH[W�WZR�GHFDGHV���([LVWLQJ�UHVLGHQWV

YDOXHG�WKH�VDIHW\�DQG�OLIHVW\OH�WKH\�DVVRFLDWHG�ZLWK�OLYLQJ�LQ�:HVWRQ���)XUWKHU��PRVW

UHVSRQGHQWV�KDG�QRW�KHDUG�RI�RU�DFFHVVHG�VHUYLFHV�DQG�SURJUDPV�RIIHUHG�E\�WKH�:HVWRQ

&RXQFLO�RQ�$JLQJ��&2$����)XUWKHU��UHVLGHQWV�EHWZHHQ�������\HDUV�ROG�SUHIHUUHG�RQOLQH

LQIRUPDWLRQ�DERXW�&2$�KDSSHQLQJV��ZKLOH�WKRVH�ROGHU�WKDQ����SUHIHUUHG�WKH�SK\VLFDO

QHZVOHWWHU�

7R�VXPPDUL]H�WKLV�VHFWLRQ��FRPPXQLW\�FHQWHUV�YDU\�LQ�WKHLU�SXUSRVH��UHVRXUFHV�

DQG�VHUYLFHV�RIIHUHG��6RQQHN�HW�DO���������9LHLUD��GD�&RVWD�HW�DO�����������&RPPXQLW\

FHQWHUV�FRPPRQO\�SURYLGH�UHFUHDWLRQ��ILWQHVV��VRFLDOL]DWLRQ��KHDOWK�VHUYLFHV��SXEOLF

LQIRUPDWLRQ��DQG�HYHQWV�WKDW�DUH�UHOHYDQW�WR�WKH�ORFDO�FRPPXQLW\���6RPH�FRPPXQLW\

FHQWHUV�IRFXV�WKHLU�SURJUDPV�DQG�UHVRXUFHV�RQ�VSHFLILF�SRSXODWLRQV�ZKHQ�WKH�QHHG�DULVHV�

VXFK�DV�FKLOGUHQ��DW�ULVN�WHHQV��RU�WKH�HOGHUO\��&URXWHU��6DODV��	�:LHFKD��������

&RPPXQLW\�FHQWHUV�RIIHU�VLJQLILFDQW�EHQHILWV�IRU�PHPEHUV��LQFOXGLQJ�WKRVH�UHODWHG

WR�SK\VLFDO�DQG�PHQWDO�KHDOWK��RSSRUWXQLWLHV�IRU�GHYHORSLQJ�VRFLDO�FDSLWDO�DQG�ERQGLQJ�

SHUVRQDO�HPSRZHUPHQW��OHDGHUVKLS�RSSRUWXQLWLHV��DQG�DFFHVV�WR�UHVRXUFHV�DQG�HPRWLRQDO

VXSSRUW��&ROLVWUD�HW�DO�����������&RPPXQLW\�FHQWHUV�FDQ�EH�FRQVLGHUHG�D�VRXUFH�RI

SUHYHQWDWLYH�FDUH�DPRQJ�ROGHU�PHPEHUV�LQ�SDUWLFXODU�GXH�WR�VLJQLILFDQW�HIIHFWV�UHODWHG�WR

VRFLDO�KHDOWK�DQG�ZHOO�EHLQJ��IXUWKHU��ROGHU�DGXOWV�DQG�VHQLRUV�FDQ�EH�HPSRZHUHG�WKURXJK

SDUWLFLSDWLRQ�LQ�DFWLYLWLHV�DW�FRPPXQLW\�FHQWHUV��SDUWLFXODUO\�ZKHQ�JLYHQ�GHFLVLRQ�PDNLQJ

LQSXW�DQG�OHDGHUVKLS�RSSRUWXQLWLHV��*DOODQW�	�+XWFKLQVRQ��������

6RPH�FRPPXQLW\�FHQWHUV�VHUYH�DV�VLWHV�IRU�WDUJHWHG�SURJUDPV�DQG�LQWHUYHQWLRQV

DLPHG�DW�DGGUHVVLQJ�QHHGV�VSHFLILF�WR�WKH�FRPPXQLW\��WKH�&DPEULGJH�&RPPXQLW\�&HQWHU
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DQG�WKH�:HOFRPH�+RPH�&RPPXQLW\�&HQWHU�DUH�WZR�VXFK�FHQWHUV���&RPPXQLW\�FHQWHUV

KDYH�DOVR�VHUYHG�DV�VLWHV�IRU�ORFDO�VRFLDO�RU�SROLWLFDO�PRYHPHQWV�DLPHG�DW�LPSURYLQJ

FRPPXQLW\�FRQGLWLRQV�DQG�UHODWLRQV��3DXOVHQ����������3DUWQHUVKLSV�ZKLFK�FRQQHFW

FRPPXQLW\�FHQWHUV�ZLWK�RWKHU�ORFDO�RUJDQL]DWLRQV��VXFK�DV�KHDOWKFDUH�FHQWHUV�DQG�VFKRROV�

FDQ�OHDG�WR�PRUH�VLJQLILFDQW�EHQHILWV�DW�WKH�FRPPXQLW\�OHYHO�WKDQ�ZKHQ�FRPPXQLW\�QHHGV

DUH�DGGUHVVHG�E\�ORQH�FRPPXQLW\�FHQWHUV�RU�RUJDQL]DWLRQV��&ROO�3ODQDV�HW�DO���������

*DSV�LQ�([LVWLQJ�/LWHUDWXUH

7KRXJK�PDQ\�UHVHDUFKHUV�KDYH�H[SORUHG�WKH�EHQHILWV DQG�LPSOLFDWLRQV�RI

FRPPXQLW\�FHQWHUV��WKHUH�UHPDLQV�D�ODFN�RI�TXDQWLWDWLYH�HYLGHQFH�FRQFHUQLQJ�KRZ

FRPPXQLW\�FHQWHUV�DIIHFW�FLWL]HQVKLS���1HHGV�DVVHVVPHQWV�ZKLFK�DUH�FRQGXFWHG�SULRU�WR

WKH�HVWDEOLVKPHQW�RI�D�FRPPXQLW\�FHQWHU�DUH�IDU�PRUH�FRPPRQ�WKDQ�VWXGLHV�WKDW�LQYROYH

FULWLFDOO\�H[DPLQLQJ�ZKHWKHU�HVWDEOLVKHG�FRPPXQLW\�FHQWHUV�IXOILOO�WKHLU�SXUSRVH�

)XUWKHU��H[LVWLQJ�HYDOXDWLRQV�RI�WKH�LPSDFW�RI�FRPPXQLW\�FHQWHUV�HYDOXDWH

RXWFRPHV�WKDW�DUH�RIWHQ�YDJXH�RU�XQFOHDU��3HRSOHV����������6HOI�UHSRUWHG�KHDOWK�PHDVXUHV

DUH�RIWHQ�XVHG�ZKHQ�HYDOXDWLQJ�KHDOWK�RXWFRPHV�IURP�FRPPXQLW\�FHQWHU�PHPEHUV�

VRPHWLPHV�UHVXOWLQJ�LQ�LQFRQFOXVLYH�ILQGLQJV���0DQ\�SRVLWLYH�LPSOLFDWLRQV�FDQ�UHPDLQ

XQGLVFRYHUHG�LI�UHVHDUFKHUV�IRFXV�VROHO\�RQ�RQH�HYDOXDWLYH�PHDVXUH��IRU�H[DPSOH��SRVLWLYH

HIIHFWV�WR�JHQHUDO�KHDOWK�DQG�ZHOO�EHLQJ�PD\�EH�XQDSSDUHQW�LI�RQO\�D�IHZ�SK\VLFDO�KHDOWK

PHWULFV�DUH�FRQVLGHUHG��&ROLVWUD�HW�DO���������

$VLGH�IURP�*ORYHU¶V��������UHVHDUFK�FRQFHUQLQJ�KRZ�FLWL]HQVKLS�LV�VRFLDOO\

FRQVWUXFWHG�ZLWKLQ�FRPPXQLW\�FHQWHUV��WKHUH�KDV�UHPDLQHG�D�VLJQLILFDQW�ODFN�RI�UHVHDUFK

FRQFHUQLQJ�WKH�DVVRFLDWLRQ�EHWZHHQ�LPSURYLQJ�FLWL]HQVKLS�DQG�FRPPXQLW\�FHQWHU
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PHPEHUVKLS���&RQFHSWV�UHODWHG�WR�FLWL]HQVKLS��VXFK�DV�VRFLDO�FDSLWDO�DQG�HPSRZHUPHQW�

KDYH�EHHQ�UHVHDUFKHG�ZLWKLQ�WKH�FRQWH[W�RI�FRPPXQLW\�FHQWHUV�IDU�PRUH�RIWHQ�ZLWKRXW

EULGJLQJ�WKH�FRQQHFWLRQ�WR�FLWL]HQVKLS�EHKDYLRU���7KH�ODFN�RI�FRQVHQVXV�FRQFHUQLQJ�KRZ

FLWL]HQVKLS�LV�GHILQHG��ZKDW�DFWLYH�FLWL]HQVKLS�LQYROYHV��DQG�KRZ�WR�LQFUHDVH�FLWL]HQVKLS

KDV�OLNHO\�FRQWULEXWHG�WR�WKLV�ODFN�RI�H[SORUDWLRQ�

7KURXJK�WKH�SUHVHQW�UHVHDUFK��*ORYHU¶V��������FRQVWUXFWLRQLVW�IUDPHZRUN�ZLOO

JXLGH�D�TXDQWLWDWLYH�DVVHVVPHQW�WR�GHWHUPLQH�ZKHWKHU�WKHUH�LV�D�VWDWLVWLFDOO\�VLJQLILFDQW

UHODWLRQVKLS�EHWZHHQ�WKH�SUHVHQFH�RI�D�FRPPXQLW\�FHQWHU�DQG�LPSURYHG�FLWL]HQVKLS���7KLV

UHVHDUFK�ZLOO�DGGUHVV�IDFHWV�RI�*ORYHU¶V��������UHVHDUFK�WKDW�PD\�KDYH�VHUYHG�WR�OLPLW�WKH

WUDQVIHUDELOLW\�RI�WKH�ILQGLQJV��QDPHO\��D�VPDOO�VDPSOH�LQIRUPHG�WKH�ILQGLQJV�DQG�QR

TXDQWLWDWLYH�GDWD�LQIRUPHG�GHWHUPLQDWLRQ�RI�WKH�VLJQLILFDQFH�RI�WKH�DVVRFLDWLRQ�EHWZHHQ

FLWL]HQVKLS�DQG�FRPPXQLW\�FHQWHU�GHYHORSPHQW�

6XPPDU\

,Q�VXPPDWLRQ�RI�WKLV�FKDSWHU��WKH�SXUSRVH�RI�WKLV�UHVHDUFK�LV�WR�H[SDQG�WKH

FRQVWUXFWLRQLVW�IUDPHZRUN�RI�*ORYHU¶V��������UHVHDUFK��GHWHUPLQH�ZKHWKHU�WKHUH�LV�D

VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�WKH�SUHVHQFH�RI�D�FRPPXQLW\�FHQWHU�DQG

LPSURYHG�FLWL]HQVKLS��DQG�HYDOXDWH�KRZ�D�FRPPXQLW\�FHQWHU�DIIHFWV�WKH�³FLYLFQHVV´�RI

DFWLYH�YHUVXV�QRQ�DFWLYH�SDWURQV�RI�WKH�IDFLOLW\���*ORYHU��������H[SORUHG�WKH�UROH�RI

FRPPXQLW\�FHQWHUV�IURP�D�VRFLDO�FRQVWUXFWLRQLVW�WKHRUHWLFDO�DSSURDFK���*ORYHU�������

FODVVLILHG�HOHPHQWV�RI�DFWLYH�FLWL]HQVKLS�WKDW�ZHUH�DSSDUHQW�LQ�H[LVWLQJ�GHILQLWLRQV�LQWR�WKH

GLPHQVLRQV�RI�HWKLFDO�FLWL]HQVKLS��LQWHJUDWLYH�FLWL]HQVKLS��DQG�HGXFDWLYH�FLWL]HQVKLS�

(WKLFDO�FLWL]HQVKLS�GHVFULEHV�DFWLYH�SDUWLFLSDWLRQ�LQ�DFWLYLWLHV�DLPHG�DW�FRQWULEXWLQJ�WR�WKH
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SXEOLF�JRRG��,QWHJUDWLYH�FLWL]HQVKLS�HQFRPSDVVHV�LQIRUPDO�DFWLYLWLHV�WKDW�RFFXU�LQ

HYHU\GD\�OLIH�ZKLFK�PD\�FRQWULEXWH�WR�D�FRPPXQLW\���/DVWO\��HGXFDWLYH�FLWL]HQVKLS

GHVFULEHV�KRZ�PRUDOV�DQG�VHOI�SHUFHSWLRQV�DUH�GHYHORSHG�WKURXJK�FLWL]HQVKLS�SUDFWLFHV�

UHVXOWLQJ�LQ�D�EHWWHU�XQGHUVWDQGLQJ�RI�DQ�LQGLYLGXDO¶V�VHQVH�RI�LGHQWLW\�DQG�SODFH�ZLWKLQ

WKHLU�FRPPXQLW\��*ORYHU��������

7KH�XQGHUO\LQJ�WKHRUHWLFDO�IUDPHZRUN�RI�WKLV�VWXG\�LV�VRFLDO�FDSLWDO�WKHRU\�DQG

VRFLDO�FRQVWUXFWLRQLVW�WKHRU\��DV�ZDV�WKH�FDVH�IRU�*ORYHU¶V��������UHVHDUFK���6RFLDO�FDSLWDO

WKHRU\�GHVFULEHV�KRZ�DQ�LQGLYLGXDO¶V�SRVLWLRQDOLW\�ZLWKLQ�VRFLDO�QHWZRUNV�DQG�V\VWHPV

SURYLGHV�YDULRXV�VRFLDO�EHQHILWV��/LQ�HW�DO�����������6RFLDO�FRQVWUXFWLRQLVW�WKHRU\�GHVFULEHV

KRZ�MRLQWO\�FRQVWUXFWHG�XQGHUVWDQGLQJV�LQIRUP�ZLGHO\�VKDUHG�DVVXPSWLRQV�DERXW�WKH

ZRUOG��*HUJHQ��������

6RFLDO�FDSLWDO�FDQ�GHVFULEH�VRFLDO�QHWZRUNV�LQ�DQG�RI�WKHPVHOYHV�RU�PD\�UHIHU�WR�D

UHVRXUFH�WKDW�LV�DFFHVVLEOH�ZLWKLQ�VRFLDO�QHWZRUNV��/LQ����������6RFLDO�FDSLWDO�FDQ�SURYLGH

LQGLYLGXDOV�ZLWK�WKH�PHDQV�WR�LPSURYH�WKHLU�TXDOLW\�RI�OLIH�RU�WKH�RSSRUWXQLWLHV�DIIRUGHG�WR

WKHP���&RQVLGHUDWLRQ�RI�FRQWH[W�LV�LPSHUDWLYH�ZKHQ�H[DPLQLQJ�UHVHDUFK�FRQFHUQLQJ

LQWHUYHQWLRQV�DLPHG�DW�LQFUHDVLQJ�VRFLDO�FDSLWDO�DW�WKH�FRPPXQLW\�RU�LQGLYLGXDO�OHYHO

�+XUOEHUW�HW�DO�����������)DFWRUV�ZKLFK�FDQ�VLJQLILFDQWO\�DIIHFW�FRPPXQLW\�GHYHORSPHQW

SURMHFWV�LQWHQGHG�WR�LQFUHDVH�WKH�VRFLDO�FDSLWDO�RI�JURXSV�RI�SHRSOH�LQFOXGH�UHJLRQ�RU

QHLJKERUKRRG��GHJUHH�RI�GLYHUVLW\�SUHVHQW��DQG�VXUURXQGLQJ�FRPPXQLW\�LQIUDVWUXFWXUH�

:KHQ�FRQVLGHULQJ�LQGLYLGXDO�RXWFRPHV��WKH�SURFHVV�RI�LQFUHDVLQJ�VRFLDO�FDSLWDO�LV�PRUH

VLJQLILFDQWO\�DIIHFWHG�E\�IDFWRUV�LQFOXGLQJ�GLVDELOLWLHV��DFFHVV�WR�FRPPXQLW\�UHVRXUFHV�

HGXFDWLRQ�OHYHO��KHDOWK�FKDOOHQJHV��DQG�VRFLRHFRQRPLF�VWDWXV��0LWKHQ�HW�DO���������
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,QFUHDVHG�VRFLDO�FDSLWDO�LV�SRVLWLYHO\�DVVRFLDWHG�ZLWK�LPSURYHG�VHOI�UDWHG�KHDOWK�VFRUHV�

ORZHUHG�ULVN�RI�REHVLW\��HPSRZHUPHQW��SHUVRQDO�VHFXULW\��VDIHW\��DQG�LQFUHDVHG�OHDGHUVKLS

DQG�JRYHUQDQFH�SDUWLFLSDWLRQ��&ROOLQV�	�*XLGU\��������0XVVR�	�:HDUH��������

&RPPXQLW\�GHYHORSPHQW�HQFRPSDVVHV�D�PXOWLWXGH�RI�HIIRUWV�DQG�LQLWLDWLYHV�DLPHG

DW�LPSURYLQJ�ORFDO�FRPPXQLWLHV��DV�ZHOO�DV�HPSRZHULQJ�UHVLGHQWV�WR�EXLOG�DVVHWV�DQG

LPSURYH�WKHLU�TXDOLW\�RI�OLIH���6RPH�DXWKRUV�KDYH�FULWLTXHG�WKH�ODFN�RI�UHVHDUFK�IRFXVHG�RQ

WKH�VLJQLILFDQW�FRPPXQLW\�GHYHORSPHQW�HQGHDYRUV�RI�VPDOO�RU�LQIRUPDO�JURXSV�WKDW�DUH

ORFDOO\�EDVHG��LQ�DGGLWLRQ�WR�DQ�RYHU�HPSKDVLV�RQ�WKH�HIIRUWV�RI�FRPPXQLW\�GHYHORSPHQW

FRUSRUDWLRQV��*LOFKULVW�	�7D\ORU����������2UJDQL]DWLRQV�VXFK�DV�WKH�,QWHUQDWLRQDO

$VVRFLDWLRQ�IRU�&RPPXQLW\�'HYHORSPHQW��,$&'��KDYH�UHFHQWO\�RXWOLQHG�JXLGHOLQHV

DLPHG�DW�HQVXULQJ�FRPPXQLW\�GHYHORSPHQW�LQLWLDWLYHV�WUXO\�KHOS�WKRVH�WKH\�DUH�DLPHG�DW

DVVLVWLQJ�DQG�HPSRZHULQJ���,Q�OLQH�ZLWK�WKH�,$&'¶V�JXLGHOLQHV��FRUSRUDWLRQV�DQG�HQWLWLHV

RIIHULQJ�FRPPXQLW\�GHYHORSPHQW�UHVRXUFHV�LQ�WKH�8�6��DQG�DEURDG�VKRXOG�DFWLYHO\�VHHN

WR�XQGHUVWDQG�WKH�H[SHULHQFHV�DQG�QHHGV�RI�ORFDO�UHVLGHQWV�ZLWKRXW�SDWURQL]LQJ�RU�ORVLQJ

VLJKW�RI�RYHUDUFKLQJ�REMHFWLYHV��5RVV�HW�DO���������

&RPPXQLW\�FHQWHUV�GLIIHU�VLJQLILFDQWO\�LQ�WHUPV�RI�SXUSRVH��UHVRXUFHV��DQG

VHUYLFHV�RIIHUHG��6RQQHN�HW�DO�����������&RPPXQLW\�FHQWHUV�SURYLGH�UHVRXUFHV�DQG

VHUYLFHV�LQFOXGLQJ�UHFUHDWLRQ��ILWQHVV��VRFLDOL]DWLRQ��KHDOWK�VHUYLFHV��SXEOLF�LQIRUPDWLRQ�

DQG�ORFDOO\�UHOHYDQW�HYHQWV��)UHTXHQWLQJ�D�FRPPXQLW\�FHQWHU�FDQ�UHVXOW�LQ�VLJQLILFDQW

EHQHILWV�SHUWDLQLQJ�WR�SK\VLFDO�DQG�PHQWDO�KHDOWK��RSSRUWXQLWLHV�IRU�GHYHORSLQJ�VRFLDO

FDSLWDO�DQG�ERQGLQJ��SHUVRQDO�HPSRZHUPHQW��DFWLYLVP��SURJUHVVLRQ�RI�VRFLDO�PRYHPHQWV�

OHDGHUVKLS�RSSRUWXQLWLHV��FRPSUHKHQVLYH�SUHYHQWDWLYH�FDUH��DQG�DFFHVV�WR�HPRWLRQDO
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VXSSRUW�DQG�FRXQVHOLQJ��&ROLVWUD�HW�DO�����������6RPH�FRPPXQLW\�FHQWHUV�GHYHORS

SURJUDPV�RU�LQWHUYHQWLRQV�XSRQ�DVVHVVLQJ�SURPLQHQW�XQPHW�QHHGV�ZLWKLQ�WKH�FRPPXQLW\�

6RPH�RI�WKH�PRVW�VLJQLILFDQW�EHQHILWV�DSSDUHQW�DW�WKH�FRPPXQLW\�OHYHO�DV�D�UHVXOW�RI

FRPPXQLW\�FHQWHUV�RFFXU�ZKHQ�FHQWHUV�SDUWQHU�ZLWK�ORFDO�EXVLQHVVHV��FKDULWLHV��KHDOWKFDUH

SURYLGHUV��VFKRROV��DQG�RWKHU�RUJDQL]DWLRQV��DV�GRLQJ�VR�FDQ�UHVXOW�LQ�LQQRYDWLYH

FROODERUDWLRQ�DQG�LQFUHDVHG�UHVRXUFH�DYDLODELOLW\��&ROO�3ODQDV�HW�DO���������

,Q�DFFRUGDQFH�ZLWK�*ORYHU¶V��������ILQGLQJV��LQ�DGGLWLRQ�WR�WKH�WKHRUHWLFDO

IUDPHZRUN�DQG�ILQGLQJV�IURP�RWKHU�H[WDQW�OLWHUDWXUH��WKH�IROORZLQJ�UHVHDUFK�TXHVWLRQV�ZLOO

JXLGH�WKLV�VWXG\�

�� :KDW�IDFWRUV�SUHGLFW�WKH�OLNHOLKRRG�RI�DWWHQGDQFH�DW�WKH�FRPPXQLW\�FHQWHU"

�� 7R�ZKDW�H[WHQW�GRHV�SDUWLFLSDWLQJ�LQ�D�FRPPXQLW\�FHQWHU�LPSURYH�D�VHQVH�RI

FRPPXQLW\�DQG�FLYLF�EHKDYLRU"

�� 7R�ZKDW�H[WHQW�GRHV�SDUWLFLSDWLQJ�LQ�JURXS�SURJUDPV��DFWLYH��YHUVXV�QRQ�JURXS

SURJUDPV��ODWHQW��DFWLYLWLHV�LQ�D�FRPPXQLW\�FHQWHU�LPSURYH�D�VHQVH�RI�FRPPXQLW\

DQG�FLYLF�EHKDYLRU"

&KDSWHU���ZLOO�LQFOXGH�GHWDLOV�SHUWDLQLQJ�WR�WKH�PHWKRGRORJ\�SURSRVHG�IRU�WKLV

UHVHDUFK���'HWDLOV�WKDW�ZLOO�EH�SURYLGHG�LQFOXGH�WKH�UHVHDUFK�GHVLJQ��VDPSOLQJ�VWUDWHJ\�

DQG�GDWD�DQDO\VLV�PHWKRGV���$�VXPPDU\�ZLOO�FRQFOXGH�WKH�FKDSWHU�
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&KDSWHU�,,,

0(7+2'2/2*<

2YHUYLHZ

7KH�*ORYHU�VWXG\�SURYLGHV�D�TXDOLWDWLYH�DQDO\VLV�RI�WKH�UROH�WKDW�SODFHPDNLQJ�

VSHFLILFDOO\�WKH�XVH�RI�ORFDO�FRPPXQLW\�FHQWHUV��KDV�RQ�WKH�H[SUHVVLRQ�RI�FLWL]HQVKLS

VRFLDO�FDSLWDO���7KLV�UHVHDUFK�IRFXVHV�RQ�D�TXDQWLWDWLYH�DQDO\VLV�RI�WKH�VDPH�FRQVWUXFW���%\

XVLQJ�D�TXDQWLWDWLYH�VWXG\��WKH�UHVHDUFK�ZLOO�GHWHUPLQH�LI�WKH�UHVXOWV�DFKLHYHG�E\�WKH

*ORYHU�VWXG\�FDQ�EH�GXSOLFDWHG��WKH�H[WHQW�WKH�FRPPXQLW\�FHQWHU�DQG�FLYLF�PLQGHGQHVV

DQG�HQJDJHPHQW�DUH�UHODWHG��DQG�ZKHUH�WKH�UHVHDUFK�FDQ�EH�IXUWKHU�H[SORUHG��6WDNH�

������

7KHUH�LV�FRQVLGHUDEOH�GHEDWH�RYHU�WKH�PHDVXULQJ�RI�VRFLDO�FDSLWDO���6RFLDO�FDSLWDO

WKHRU\�LV�DOO�HQFRPSDVVLQJ�DQG�SURYLGHV�D�³ELJ�WHQW´�RI�FRQFHSWV�DQG�FKDUDFWHULVWLFV�

)XUWKHUPRUH��WKH�VWXG\�RI�VRFLDO�FDSLWDO�RIWHQ�VWUXJJOHV�ZLWK�VHSDUDWLQJ�IRUP��VRXUFH��DQG

FRQVHTXHQFHV��$GDP�	�5RQFHYLF��������2Q\[�	�%XOOHQ��������6REHOV�HW�DO���������

%HFDXVH�RI�WKH�FKDOOHQJHV�RI�PHDVXULQJ�VRFLDO�FDSLWDO�LV�GLIILFXOW��LW�KDV�EHHQ�FRPPRQ

DPRQJ�UHVHDUFKHUV�WR�XVH�SUR[\�PHDVXUHV���$FFRUGLQJ�WR�*URRWDUHW�HW�DO����������VRFLDO

FDSLWDO�KDV�FRQVWUXFWV�WKDW�DUH�LQKHUHQWO\�DEVWUDFW�DQG�UHTXLUH�VXEMHFWLYH�LQWHUSUHWDWLRQ�LQ

WKHLU�WUDQVODWLRQ�LQWR�RSHUDWLRQDO�PHDVXUHV��WKDW�DUH�LQYDULDEO\�LQGLUHFW�VXUURJDWHV�RI�WKHLU

DVVRFLDWHG�FRQVWUXFWV��*URRWDUHW��������1DUD\DQ�	�&DVVLG\����������)XNX\DPD��������S�

����VWDWHV��³RQH�RI�WKH�JUHDWHVW�ZHDNQHVVHV�RI�WKH�VRFLDO�FDSLWDO�FRQFHSW�LV�WKH�DEVHQFH�RI
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FRQVHQVXV�RQ�KRZ�WR�PHDVXUH�LW�´��7KLV�ODFN�RI�GHILQLWLRQ�UHTXLUHV�WKDW�WKH�PHDVXUHPHQW

RI�HDFK�VWXG\�LQFOXGH�LQGLFDWRUV�WKDW�DUH�JXLGHG�E\�WKH�VFRSH�RI�WKH�FRQFHSW�DQG�WKH

EUHDGWK�RI�WKH�XQLW�RI�REVHUYDWLRQ�XVHG��&ROOLHU��������

'HVSLWH�DOO�RI�WKHVH�FKDOOHQJHV��PHDVXULQJ�VRFLDO�FDSLWDO�KDV�LQWULQVLF�DSSHDO

�,QNHOHV�	�/HLGHUPDQ����������*URRWDUHW�DQG�9DQ�%DVWDODHU��������DUJXH�WKDW�LW�LV�QRW

RQO\�SRVVLEOH�EXW�GHVLUDEOH�WR�PHDVXUH�VRFLDO�FDSLWDO�DQG�LWV�LPSDFW���6RFLDO�FDSLWDO

LQGLFDWRUV�FDQ�EH�H[SUHVVHG�WKURXJK�DWWLWXGHV�DQG�H[SHFWDWLRQV��WKURXJK�UHSRUWHG�

UHFRUGHG��DQG�REVHUYHG�DFWLRQV�DQG�DFWLYLWLHV��DQG�E\�FRPSDULQJ�SHRSOH¶V�LQWHUSUHWDWLRQV

RI�KRZ�WKLQJV�KDSSHQHG�RU�DUH�H[SHFWHG�WR�KDSSHQ��&R[�	�&DOGZHOO����������$V�FORVHO\

DV�SRVVLEOH��PHDVXUHPHQW�LQGLFDWRUV�VKRXOG�WLH�WR�WKH�FRQFHSWXDO�IUDPHZRUN�RI�WKH�VWXG\�

&DYD\H��������DV�FLWHG�LQ�&RUGHOO�	�5RPDQRZ��������SURYLGHV�VRPH�JXLGHOLQHV�IRU�WKH

FUHDWLRQ�RI�PHDVXUHV�WKDW�KDYH�FRQVLVWHQW�IUDPHZRUN�DQG�VWURQJ�FKDUDFWHULVWLFV���+H

UHFRPPHQGV�PHDVXUHPHQW�JXLGHOLQHV�ZLWK�WKH�IROORZLQJ�FKDUDFWHULVWLFV�

Ɣ 6SHFLILFDOO\�WDUJHWHG�WR�WKH�YDULDEOH�WR�EH�PHDVXUHG�

Ɣ 0HDVXUDELOLW\���HDVH�RI�PHDVXUHPHQW�

Ɣ &RPSUHKHQVLYHQHVV���PHDVXUHV�RI�D�UDQJH�RI�VRFLDO�FKDUDFWHULVWLFV�

Ɣ 5HOLDELOLW\�DQG�ULJRU�

Ɣ &RQWLQXLW\�LQ�WKHLU�DELOLW\�WR�WUDQVODWH�DFURVV�VLWXDWLRQV�DQG�EH�FRQVLVWHQW�DFURVV

ORFDO��VWDWH��RU�QDWLRQDO�IUDPHZRUNV�

7KH�FRUH�FRPSRQHQWV�RI�VRFLDO�FDSLWDO�LQFOXGH�QHWZRUNV��WUXVW��DQG�UHFLSURFLW\�

3UHYLRXV�UHVHDUFK�KDV�RIWHQ�IRFXVHG�RQ�ILQGLQJ�SUR[LPDO�LQGLFDWRUV�WKDW�UHODWH�WR�WKHVH

FRUH�FRQFHSWV���'LVWDO�LQGLFDWRUV�DUH�GHILQHG�DV�RXWFRPHV�WKDW�DUH�QRW�GLUHFWO\�UHODWHG�WR
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WKHVH�FRUH�FRPSRQHQWV�EXW�PD\�VWLOO�KDYH�VRPH�YDOLGLW\���$OWKRXJK�VRPH�PD\�FRQVLGHU

LPSURYHG�FRPPXQLW\�PLQGIXOQHVV�DQG�HQJDJHPHQW�D�GLVWDO�LQGLFDWRU�RI�VRFLDO�FDSLWDO��WKLV

UHVHDUFK��OLNH�WKH�*ORYHU�VWXG\��SURSRVHV�WKDW�LPSURYHPHQWV�LQ�FLYLF�SHUFHSWLRQ�DQG

EHKDYLRU�E\�SDUWLFLSDQWV�RI�D�FRPPXQLW\�FHQWHU�DUH�IRXQGDWLRQDOO\�GXH�WR�SUR[LPDO

LPSURYHPHQWV�RI�QHWZRUNV��WUXVW��DQG�UHFLSURFLW\�

,Q�PHHWLQJ�WKH�JXLGHOLQHV�RXWOLQHG�E\�&DYD\H��WKLV�VWXG\�ZLOO�XVH�SUR[\

PHDVXUHPHQW�LQGLFDWRUV�IRXQG�LQ�D�ZLGHO\�XVHG�GHVLJQ�VWUXFWXUH�NQRZQ�DV�WKH�6HQVH�RI

&RPPXQLW\�,QGH[��62&,����7KLV�LQGH[�LV�EDVHG�RQ�D�WKHRU\�SUHVHQWHG�E\�0F0LOODQ�DQG

&KDYHV��������WKDW�D�VHQVH�RI�FRPPXQLW\�LV�D�SHUFHSWLRQ�ZLWK�DQ�HIIHFWLYH�FRPSRQHQW�

%\�XVLQJ�WKLV�PHDVXUHPHQW�WRRO��WKH�LQGH[�ZLOO�PRUH�FORVHO\�PHHW�ERWK�UHOLDELOLW\�DQG

YDOLGLW\�VWDQGDUGV�DV�ZHOO�DV�DGKHUH��DV�VWULFWO\�DV�SRVVLEOH��WR�WKH�&DYD\H

UHFRPPHQGDWLRQV���7KLV�LQGH[�PHHWV�WKHVH�VWDQGDUGV�LQ�WKH�IROORZLQJ�ZD\V�

Ɣ 7DUJHWHG�WR�WKH�YDULDEOH�WR�EH�PHDVXUHG���7KH�62&,�PHDVXUHV SHUFHSWLRQ

RI�FRPPXQLW\�DQG�WKH�K\SRWKHVHV�LQ�WKLV�UHVHDUFK�ORRNV�DW FLYLF�DWWLWXGH

DQG HQJDJHPHQW���7KH�DXWKRU�SRVLWV�WKDW�SHUFHSWLRQ RU�DWWLWXGH�DOZD\V

SURFHHGV�HQJDJHPHQW�DQG��WKHUHIRUH��WKH�62&,�FDQ�EH�D�UHOLDEOH�LQVWUXPHQW

LQ�WHVWLQJ�WKHVH�K\SRWKHVHV�

Ɣ 0HDVXUDELOLW\���7KH�6HQVH�RI�&RPPXQLW\�,QGH[�,,�ZDV�GHYHORSHG�LQ�����

EDVHG�XSRQ�DQ�HDUOLHU�LQGH[���7KLV�PHDVXUHPHQW�WRRO�LQFOXGHV�WZHQW\�IRXU

TXHVWLRQV�WKDW�DVVHVV�PHPEHUVKLS��LQIOXHQFH��PHHWLQJ�QHHGV�DQG�WKH�VKDUHG

HPRWLRQDO�FRQQHFWLRQ�HOHPHQWV�RI�D�FRPPXQLW\�
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Ɣ &RPSUHKHQVLYHQHVV���7KH�62&,�LQGH[�PHDVXUHV�WKH�WKUHH�HFRORJLFDO

GRPDLQV�RI�VRFLDO�FDSLWDO�ZKLFK�LQFOXGH�

ż ,QGLYLGXDO���VHOI��DQG�LPSRUWDQFH

ż 0LFURV\VWHP���VRFLDO�UHODWLRQVKLSV

ż 0DFURV\VWHPV���JURXS�RUJDQL]DWLRQV�DQG�SXUSRVHV

7KHVH�GRPDLQV�FDQ�EH�FRPSDUDEOH�WR�WKH�WKUHH�GHOLPLWHG�EHKDYLRUV�RI�WKH�*ORYHU�VWXG\�

ZKLFK�LQFOXGHV�DQ�DWWLWXGLQDO�VHQVH�RI�FRPPXQLW\��LQGLYLGXDO���D�SHUFHSWLRQ�RI

UHVSRQVLELOLW\�ZLWKLQ�WKH�FRPPXQLW\��PLFURV\VWHP���DQG�EHKDYLRUDO�PRWLYDWLRQ

UHVXOWLQJ�LQ�HQKDQFHG�FLWL]HQVKLS�SDUWLFLSDWLRQ��PDFURV\VWHP��

Ɣ 5HOLDELOLW\�DQG�ULJRU���7KH�62&,�LQGH[�LV�EDVHG�XSRQ�WKH�UHFRJQL]HG�WKHRU\

RI�0F0LOODQ�DQG�&KDYHV��,W�SURYLGHV�WKH�EDVLV�IRU�VRFLDO�FDSLWDO�ZRUN

ZLWKLQ�GLIIHUHQW�FXOWXUHV�LQ�1RUWK�DQG�6RXWK�$PHULFD��$VLD��WKH�0LGGOH

(DVW��DV�ZHOO�DV�PDQ\�FRQWH[WV��XUEDQ��VXEXUEDQ��UXUDO��WULEDO��HWF��

Ɣ &RQWLQXLW\���7KH�62&,�LQGH[�FDQ�HDVLO\�EH�UHSURGXFLEOH�DFURVV�PXOWLSOH

JURXSV�DQG�DVVRFLDWLRQV��SURYLGLQJ�D�FXOWXUDOO\�XQELDVHG�SUR[\�LQ

GHWHUPLQLQJ�OHYHOV�RI�VRFLDO�FDSLWDO�

7KH�6HQVH�RI�&RPPXQLW\�,QGH[�LV�D�JRRG�PHDVXUHPHQW�PRGHO�IRU�WKLV�UHVHDUFK

SURYLGLQJ�VWURQJ�LQWHUQDO�UHOLDELOLW\�DQG�FRQYHUJHQW�YDOLGLW\�

3KLORVRSKLFDO�)RXQGDWLRQ

7KH�*ORYHU�VWXG\�LV�JURXQGHG�LQ�D�VRFLDO�FRQVWUXFWLRQLVW�IUDPHZRUN��ZKLFK

GHVFULEHV�KRZ�XQGHUVWDQGLQJV�RI�WKH�ZRUOG�DUH�MRLQWO\�FRQVWUXFWHG�LQ�RUGHU�WR�IRUP�VKDUHG

DVVXPSWLRQV�DERXW�WKH�QDWXUH�RI�UHDOLW\��*HUJHQ����������&UHVZHOO��������S�������LQGLFDWHV
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WKDW�³VRFLDO�FRQVWUXFWLYLVWV�EHOLHYH�WKDW�LQGLYLGXDOV�VHHN�XQGHUVWDQGLQJ�RI�WKH�ZRUOG�LQ

ZKLFK�WKH\�OLYH�DQG�ZRUN���,QGLYLGXDOV�GHYHORS�VXEMHFWLYH�PHDQLQJV�RI�WKHLU

H[SHULHQFHV�PHDQLQJV�GLUHFWHG�WRZDUG�FHUWDLQ�REMHFWV�RU�WKLQJV�����%HFDXVH�PHDQLQJV�DUH

YDULHG�DQG�PXOWLSOH��WKH\�OHQG�WKHPVHOYHV�WR�TXDOLWDWLYH�UHVHDUFK��ZKLFK�LV�WKH�IRXQGDWLRQ

RI�WKH�*ORYHU�VWXG\�

:KLOH�WKH�*ORYHU�TXDOLWDWLYH�UHVHDUFK�EXLOGV�WKH�WKHRU\��WKLV�UHVHDUFK�ZLOO�FRQWLQXH

WKH�³H[SORUDWRU\�VHTXHQFH´�E\�ORRNLQJ�DW�KLV�DVVXPSWLRQV�IURP�D�TXDQWLWDWLYH�SHUVSHFWLYH�

$FFRUGLQJ�WR�&UHVZHOO��������DQ�HSLVWHPRORJLFDO�JDS�FUHDWHG�IURP�D�FRQVWUXFWLYLVW

IUDPHZRUN�WR�D�TXDQWLWDWLYH�VWXG\�FDQ�EH�EULGJHG�E\�DSSO\LQJ�TXDQWLWDWLYH�PHWKRGV�WR�D

VSHFLILF�FDVH�VWXG\��LQ�WKLV�UHVHDUFK��D�VSHFLILF�FRPPXQLW\�FHQWHU��&UHVZHOO����������7KH

VDPH�TXDOLWDWLYH�GRPDLQV�RI�UHVSRQVLEOH��SDUWLFLSDWRU\��DQG�FRPPXQDO�EHKDYLRU�IURP�WKH

*ORYHU�VWXG\�ZLOO�EH�XVHG�LQ�WKLV�UHVHDUFK��WKHUHE\�GHWHUPLQLQJ�LI�WKHUH�LV�VWDWLVWLFDO

YHULILFDWLRQ�IRU�WKH�*ORYHU�UHVHDUFK�

62&,�,QGH[�	�*ORYHU�5HVHDUFK�$OLJQPHQW

$V�WKH�*ORYHU�VWXG\�LV�JURXQGHG�LQ�D�VRFLDO�FRQVWUXFWLRQLVW�IUDPHZRUN�WKH

DOLJQPHQW�EHWZHHQ�KLV�UHVHDUFK�DQG�WKH�LQIRUPDWLRQ�GHULYHG�IURP�WKH�62&,�,QGH[�FDQ�EH

HVWDEOLVKHG���7KH�62&,�,QGH[�LV�WKH�PRVW�IUHTXHQWO\�XVHG�VXUYH\�LQVWUXPHQW�IRU

GHWHUPLQLQJ�FRPPXQLW\�SHUFHSWLRQ��&KDYLV��HW�DO�����������3HUFHSWLRQV�DUH�DW�WKH

IRXQGDWLRQ�RI�VRFLDO�FRQVWUXFWLRQLVW�WKHRU\���6FKZDQGW��������S������FODLPV�³VRFLDO�DFWRUV

UHFRJQL]H��SURGXFH��DQG�UHSURGXFH�VRFLDO�DFWLRQV�DQG�KRZ�WKH\�FRPH�WR�VKDUH�DQ

LQWHUVXEMHFWLYH�XQGHUVWDQGLQJ�RI�VSHFLILF�OLIH�FLUFXPVWDQFHV�´�7KH�*ORYHU�UHVHDUFK�ZDV

JXLGHG�E\�WKUHH�VRFLDO�FRQVWUXFWLRQLVW�DVVXPSWLRQV���)LUVW��VRFLDO�DFWRUV�FRQVWUXFW�WKHLU

ÅÉ



LQWHUSUHWDWLRQV��QRW�LQ�LVRODWLRQ�RI�EXW�UDWKHU�DJDLQVW�D�PLOLHX�RI�VKDUHG�XQGHUVWDQGLQJV�

VRFLDO�SUDFWLFHV��DQG�ODQJXDJH���6HFRQG��VRFLDO�DFWRUV�LQYHQW�FRQFHSWV��PRGHOV��DQG

VFKHPHV�WR�PDNH�VHQVH�RI�WKHLU�OLYHG�H[SHULHQFHV���7KLUG��VRFLDO�FRQVWUXFWLRQV��DV

QHJRWLDWHG�XQGHUVWDQGLQJV��FDQ�WDNH�D�YDULHW\�RI�IRUPV��*ORYHU��������

*ORYHU�'DWD�*URXSLQJ

7KH�*ORYHU��������VWXG\�EURXJKW�RUGHU�WR�KLV�TXDOLWDWLYH�UHVHDUFK�E\�FDWHJRUL]LQJ

WKH�UHVXOWV�LQWR�WKHPHV�DQG�SDWWHUQV�WKDW�FRUUHVSRQG�WR�KLV�WKUHH�HFRORJLFDO�GRPDLQV���7KLV

LQGXFWLYH��GDWD�OHG�JURXSLQJ�LV�H[SODLQHG�DV�IROORZV�

+DYLQJ�D�VD\�DERXW�VHUYLFH�GHOLYHU\��DFWLYH�SDUWLFLSDWLRQ��VHQVH�RI

RZQHUVKLS��DQG�VHQVH�RI�HPSRZHUPHQW�ZHUH�WKH�WKHPHV�,�LGHQWLILHG�DQG

JURXSHG�XQGHU�WKH�FDWHJRU\�³WKH�SDUWLFLSDWRU\�FLWL]HQ�´�8QGHU�WKH�VHFRQG

FDWHJRU\��³WKH�UHVSRQVLEOH�FLWL]HQ�´�,�VRUWHG�WKH�WKHPHV�DZDUHQHVV�

REOLJDWLRQ��DQG�UHVSRQVLELOLW\���)LQDOO\��D�VHQVH�RI�EHORQJLQJ��EXLOGLQJ

UHODWLRQVKLSV��³SD\LQJ�LW�IRUZDUG�´�DQG�UHFRJQLWLRQ�RI�LQWHUGHSHQGHQFH�ZHUH

JURXSHG�XQGHU�WKH�WKLUG�FDWHJRU\��³WKH�FRPPXQDO�FLWL]HQ�´��%\�GHYHORSLQJ

WKHVH�FDWHJRULHV��ZKLFK�ZDV�P\�DWWHPSW�WR�DFFRXQW�IRU�WKH�GDWD��,�VRXJKW�WR

H[SODLQ�WKH�UHODWLRQVKLSV�DPRQJ�WKH�FDWHJRULHV�DQG�IRUP�ZRUNLQJ�DVVHUWLRQV

WR�H[SODLQ�GDWD���+HUH�,�DWWHPSW�WR�SURYLGH�P\�RZQ�LQWHUSUHWDWLRQ�RI�WKH

OLYHG�H[SHULHQFHV�RI�WKH�SDUWLFLSDQWV��S������

6HQVH�RI�&RPPXQLW\�*URXSLQJ

7KH�6HQVH�RI�&RPPXQLW\�,QGH[��62&,��JURXSV�GDWD�UHVSRQVHV�LQ�WKH�IROORZLQJ

IRXU�ZD\V�

ÅÊ



5HLQIRUFHPHQW�RI�1HHGV ��1HHGV�DUH�PHW��VKDUHG�YDOXHV��DELOLW\�WR�PHHW�RWKHUV¶

QHHGV��IHHO�D�SDUW��DELOLW\�WR�FRPPXQLFDWH�ZLWK�RWKHUV��VLPLODULWLHV�

0HPEHUVKLS ��7UXVW��UHFRJQLWLRQ��IDPLOLDULW\��UHFRJQLWLRQ RI�SODFH��LQYHVWPHQW�LQ

WKH�FRPPXQLW\��LGHQWLW\�ZLWK�WKH�FRPPXQLW\�

,QIOXHQFH ��%HLQJ�D�SDUW��FRPPXQLW\�LQIOXHQFH�RQ�RWKHUV� UHFRJQL]LQJ�DQG

UHFRJQLWLRQ�E\�RWKHUV��DELOLW\�WR�LQIOXHQFH��SUREOHP�VROYLQJ��WKH�HIIHFWLYHQHVV�RI�FLW\

OHDGHUV�

6KDUHG�(PRWLRQDO�&RQQHFWLRQV ��,PSRUWDQFH�RI�FLWL]HQVKLS� LQWHUDFWLRQ�ZLWK

RWKHUV��ORQJHYLW\��VKDUHG�FRPPXQLW\�HYHQWV��WKH�RXWORRN�RI�IXWXUH��VHQVH�RI�FRPPXQLW\

FDUH�

'DWD�$OLJQPHQW

:KLOH�WKH�FDWHJRU\�WLWOHV�RI�WKH�WZR�VWXGLHV�PD\�GLIIHU�WKHUH�LV�VLPLODULW\�LQ�WKH

JURXSHG�WKHPHV�RI�WKH�FROOHFWHG�GDWD���7KHUHIRUH��WKH�DELOLW\�WR�DOLJQ�WKH�WZR�PRGHOV�FDQ

EH�DFKLHYHG���7KH�DXWKRU�RI�WKLV�VWXG\�SRVLWV�WKDW�WKH�62&,�,QGH[�FDQ�SURYLGH�D�SURSHU

LQVWUXPHQWDWLRQ�EULGJH�EHWZHHQ�WKH�TXDOLWDWLYH�VWUXFWXUH�RI�WKH�*ORYHU�VWXG\�DQG�WKH�GDWD

QHHGHG�WR�DQVZHU�WKH�UHVHDUFK�TXHVWLRQ�RI�WKLV�VWXG\���7KLV�LV�LOOXVWUDWHG�LQ�)LJXUH���EHORZ�

ÆÁ



)LJXUH��

*ORYHU�62&,�$OLJQPHQW�0DWUL[

7KLV�PRGHO�LGHQWLILHV�KRZ�WKH�GDWD�UHVXOWV�IURP�WKH�*ORYHU�VWXG\�FDQ�EH�RULHQWHG

ZLWK�WKH�62&,�TXHVWLRQV�ZKLOH�UHWDLQLQJ�WKH�WKHRUHWLFDO�IRXQGDWLRQDO�VWUXFWXUH�RI�HDFK

HOHPHQW�

5HVHDUFK�'HVLJQ

4XDQWLWDWLYH�FDVH�VWXG\�UHVHDUFK�VHUYHV�DV�WKH�PHWKRGRORJ\�IRU�WKLV�VWXG\���7KLV

VWXG\�IRFXVHV�RQ�WKH�YDOXH�WKDW�SXEOLF�VSDFH�SOD\V�XSRQ�FRPSRQHQWV�RI�VRFLDO�FDSLWDO�DV�LW

UHODWHV�WR�LPSURYHPHQWV�LQ�DQ�LQGLYLGXDO¶V�FLYLF�SHUFHSWLRQ�DQG�HQJDJHPHQW���7KLV
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UHVHDUFK�WHVWV�ZKHWKHU�WKH�LQGHSHQGHQW�YDULDEOH��,9��RI�DFWLYLW\�ZLWKLQ�D

FRPPXQLW\�EDVHG�UHDFWLRQ�IDFLOLW\�KDV�DQ\�HIIHFW�RQ�WKH�GHSHQGHQW�YDULDEOH��'9��RI

LPSURYHG�VHQVH�RI�FRPPXQLW\�RU�FLWL]HQVKLS�EHKDYLRU���%DVHG�RQ�UHOHYDQW�UHVHDUFK�DQG

SUHYLRXVO\�QRWHG�WKHRU\��WKH�DXWKRU�SRVLWV�WKDW�WKHUH�LV�D�VWDWLVWLFDOO\�VLJQLILFDQW

FRUUHODWLRQ�EHWZHHQ�DFWLYH�SDUWLFLSDWLRQ�LQ�D�FRPPXQLW\�FHQWHU�DQG�D�VWURQJHU�DWWDFKPHQW

WR�WKH�FRPPXQLW\��WKHUHE\�UHVXOWLQJ�LQ�LPSURYHG�FLWL]HQVKLS�DWWLWXGH�DQG�EHKDYLRU���7R

VXSSRUW�WKLV�WKHRU\��WKH�IROORZLQJ�K\SRWKHVHV�ZHUH�GHYHORSHG�

5HVHDUFK�4XHVWLRQ�����:KDW�IDFWRUV�SUHGLFW�WKH�OLNHOLKRRG RI�DWWHQGDQFH�DW�WKH�FRPPXQLW\

FHQWHU"

+\SRWKHVLV��� 5HQWHUV�KDYH�D�JUHDWHU�OLNHOLKRRG�RI DWWHQGLQJ�WKH�FRPPXQLW\

FHQWHU�WKDQ�RZQHUV�RI�KRPHV�

+\SRWKHVLV��� 7KH�VKRUWHU�WKH�WLPH�DQ�LQGLYLGXDO UHVLGHV�ZLWKLQ�WKH�FRPPXQLW\�

WKH�PRUH�OLNHO\�WKH\�ZLOO�DWWHQG�WKH�FRPPXQLW\�FHQWHU�

+\SRWKHVLV��� 2OGHU�FLWL]HQV�������DUH�PRUH�OLNHO\ WR�DWWHQG�WKH�FRPPXQLW\

FHQWHU�

+\SRWKHVLV��� 7KH�ORZHU�WKH�LQFRPH�EUDFNHW��WKH�PRUH OLNHO\�DQ�LQGLYLGXDO�ZLOO

DWWHQG�WKH�FRPPXQLW\�FHQWHU�

5HVHDUFK�4XHVWLRQ��� 7R�ZKDW�H[WHQW�GRHV�SDUWLFLSDWLQJ LQ�D�FRPPXQLW\�FHQWHU�LPSURYH�D

VHQVH�RI�FRPPXQLW\�DQG�FLYLF�EHKDYLRU"

+\SRWKHVLV��� 3DUWLFLSDWLQJ�LQ�WKH�FRPPXQLW\�FHQWHU LQFUHDVHV�D�FLWL]HQ¶V�DWWLWXGH

RI�WKHLU�UROH�DV�³SDUWLFLSDWRU\´�FLWL]HQV�

ÆÃ



+\SRWKHVLV��� 3DUWLFLSDWLQJ�LQ�WKH�FRPPXQLW\�FHQWHU�LQFUHDVHV�D�FLWL]HQ¶V�DWWLWXGH

RI�WKHLU�UROH�DV�³UHVSRQVLEOH´�FLWL]HQV�

+\SRWKHVLV��� 3DUWLFLSDWLQJ�LQ�WKH�FRPPXQLW\�FHQWHU LQFUHDVHV�D�FLWL]HQ¶V�DWWLWXGH

RI�WKHLU�UROH�DV�³FRPPXQDO´�FLWL]HQV�

+\SRWKHVLV��� 3DUWLFLSDWLQJ�LQ�WKH�FRPPXQLW\�FHQWHU LQFUHDVHV�D�FLWL]HQ¶V�DWWLWXGH

RI�WKHLU�UROH�DV�³UHFRJQL]HG´�FLWL]HQV�

+\SRWKHVLV��� 3DUWLFLSDWLQJ�LQ�WKH�FRPPXQLW\�FHQWHU LQFUHDVHV�D�FLWL]HQ¶V

³SROLWLFDO´�EHKDYLRU�LQ�WKH�FRPPXQLW\�

+\SRWKHVLV���� 3DUWLFLSDWLQJ�LQ�WKH�FRPPXQLW\�FHQWHU LQFUHDVHV�D�FLWL]HQ¶V

³YROXQWHHU´�EHKDYLRU�LQ�WKH�FRPPXQLW\�

5HVHDUFK�4XHVWLRQ��� 7R�ZKDW�H[WHQW�GRHV�SDUWLFLSDWLQJ LQ�JURXS�SURJUDPV��DFWLYH�

YHUVXV�QRQ�JURXS�SURJUDPV��ODWHQW��DFWLYLWLHV�LQ�D�FRPPXQLW\�FHQWHU�LPSURYH�D�VHQVH�RI

FRPPXQLW\�DQG�FLYLF�EHKDYLRU"

+\SRWKHVLV���� 3DUWLFLSDWLQJ�LQ�JURXS�DFWLYLWLHV� YHUVXV�LQGLYLGXDO�DFWLYLWLHV��DW�WKH

FRPPXQLW\�FHQWHU�LPSURYHV�DQ�LQGLYLGXDO¶V�VHQVH�RI�FRPPXQLW\�DQG�FLYLF

SDUWLFLSDWLRQ�

,I�WKH�UHVHDUFK�FRQFOXGHV�WKDW�SDUWLFLSDWLRQ�RU�W\SH�DQG�IUHTXHQF\�RI�SDUWLFLSDWLRQ

LQFUHDVHV�D�FLWL]HQ¶V�RYHUDOO�VHQVH�RI�FRPPXQLW\�DQG�LPSURYHV�JUHDWHU�FLYLF�SDUWLFLSDWLRQ�

WKHQ�SXEOLF�RIILFLDOV�PD\�XVH�WKLV�LQIRUPDWLRQ�WR�GHYHORS�IXWXUH�VWUDWHJLHV�UHJDUGLQJ�WKH

GHVLJQLQJ��EXLOGLQJ��DQG�HQFRXUDJHPHQW�RI�WKH�XVH�RI�WKLV�VSHFLILF�W\SH�RI�SXEOLF�VSDFH�

ÆÄ



7KLV�FKDSWHU�ZLOO�GHVFULEH�WKH�UHVHDUFK�VLWH��FDVH���VWXG\�SDUWLFLSDQWV��GDWD

FROOHFWLRQ�PHWKRGV��DQDO\VLV�PHWKRGV��UHVHDUFK�VWHSV��DQG�ILQDOO\��OLPLWDWLRQV�DQG

GHOLPLWDWLRQV�

5HVHDUFK�6LWH

7KH�UHVHDUFK�VLWH�VHOHFWHG�E\�WKH�DXWKRU�LV�:DVKLQJWRQ�&LW\��8WDK���7KLV�WRZQ

ORFDWHG�LQ�VRXWKZHVWHUQ�8WDK�SURYLGHV�D�YDULHW\�RI�EHQHILWV�DV�WKH�ORFDWLRQ�IRU�WKLV�VWXG\�

:DVKLQJWRQ�&LW\�LV�FXUUHQWO\�RQH�RI�WKH�IDVWHVW�JURZLQJ�FRPPXQLWLHV�LQ�WKH�VWDWH

RI�8WDK�DQG�EHORQJV�WR�WKH�ODUJHU�6W��*HRUJH��8WDK�PHWURSROLWDQ�DUHD���7KLV�DUHD�LV

UHFRJQL]HG�DV�RQH�RI�WKH�IDVWHVW�JURZLQJ�DUHDV�RI�WKH�FRXQWU\��'H0LOOH��������

:DVKLQJWRQ�&LW\�KDV�JURZQ�DW�DQ�DYHUDJH�DQQXDO�UDWH�RI������SHU�\HDU�RYHU�WKH�SDVW

WZHQW\�\HDUV���7KH�FLW\¶V�FXUUHQW�SRSXODWLRQ�LV�DSSUR[LPDWHO\��������UHVLGHQWV���%\�XVLQJ

D�IDVW�JURZLQJ�FRPPXQLW\�DV�D�UHVHDUFK�VLWH�IRU�WKLV�VWXG\��WKH�VXUYH\�VDPSOH�ZLOO�LQFOXGH

LQGLYLGXDOV�ZKR�KDYH�UHFHQWO\�PRYHG�WR�WKH�DUHD�DQG�DUH�LQ�WKH�SURFHVV�RI�HVWDEOLVKLQJ

WKHLU�UHODWLRQVKLS�ZLWK�WKH�FRPPXQLW\�DQG�LGHQWLI\LQJ�WKHLU�UROH�LQ�WKDW�HQYLURQPHQW�

1HZ�UHVLGHQWV�RI�D�FRPPXQLW\�W\SLFDOO\�UHTXLUH�VRPH�WLPH�WR�DFFOLPDWH�WR�WKHLU�QHZ

VXUURXQGLQJV�DQG�WR�IHHO�D�VHQVH�RI�³KRPH´�LQ�WKHLU�QHZ�UHVLGHQFH���,W�LV�QHLWKHU

VSRQWDQHRXV�QRU�ZLWKRXW�HIIRUW�WKDW�QHZ�FRPPXQLW\�UHVLGHQWV�WDNH�VRPH�WLPH�LQ�JHWWLQJ�WR

NQRZ�ZKDW�WKHLU�QHZ�VXUURXQGLQJV�KDYH�WR�RIIHU��WKHLU�ORFDO�QHLJKERUKRRG��DQG�KRZ�WR

HQJDJH�LQ�WKH�SROLWLFDO�DQG�VRFLDO�VWUXFWXUH��&XED�DQG�+XPPRQ����������6HOHFWLQJ�WKLV�VLWH

SURYLGHV�WKH�UHVHDUFKHU�ZLWK�WKH�DGGHG�YDOXH�RI�HYDOXDWLQJ�WKH�LPSDFW�WKDW�EXLOW�VSDFH�KDV

RQ�WKH�HQJDJHPHQW�RI�QHZ�UHVLGHQWV�PRUH�WKDQ�D�VORZ�JURZWK��PXOWLJHQHUDWLRQDO�VLWH�

ÆÅ



,Q�������:DVKLQJWRQ�&LW\�EXLOW�D���������VTXDUH�IRRW�FRPPXQLW\�FHQWHU���7KLV

IDFLOLW\�LQFOXGHV�D�ODS�DQG�OHLVXUH�SRRO��VSODVK�SDG��EDUEHTXH��DQG�SLFQLF�DUHD��WKUHH

IXOO�VL]H�J\PQDVLXPV��FDUGLR�H[HUFLVH�DUHD��ZHLJKW�IDFLOLWLHV��FODVVURRPV��UHFHSWLRQ

FHQWHU��DQG�LQGRRU�WUDFN���7KH�IDFLOLW\�KRVWV�YDULRXV�ILWQHVV�DQG�HGXFDWLRQDO�SURJUDPV�

LQFOXGLQJ�\RJD��VSLQ��=XPED��VZLP�FODVVHV��GD\�FDUH��SUHVFKRRO��DQG�FRPPXQLW\�FODVVHV�

7KH�IDFLOLW\�DOVR�RYHUVHHV�WKH�H[WHQVLYH�UHFUHDWLRQ�SURJUDP�RI�WKH�FLW\��ZKLFK�LQFOXGHV

\RXWK�DQG�DGXOW�VSRUWV�DQG�WUDLQLQJ�WHDPV���$�ODUJH�QXPEHU�RI�VHUYLFHV�RIIHUHG�E\�WKLV

IDFLOLW\�SURYLGHV�WKH�UHVHDUFKHU�ZLWK�WKH�RSSRUWXQLW\�WR�GHWHUPLQH�WKH�LPSDFW�WKDW�GLIIHUHQW

W\SHV�RI�SURJUDPV�PD\�KDYH�RQ�WKH�UROH�RI�D�FLWL]HQ��7KH�SRSXODWLRQ�RI�:DVKLQJWRQ�&LW\

KDV�JURZQ������VLQFH�WKH�EXLOGLQJ�RI�WKLV�IDFLOLW\�

7KH�PLVVLRQ�DQG�RSHUDWLRQ�RI�WKH�:DVKLQJWRQ�&LW\�&RPPXQLW\�&HQWHU�HPEUDFH�D

³SXEOLF�VHUYLFH�GHOLYHU\´�SKLORVRSK\�YHUVXV�D�³IRU�SURILW´�DSSURDFK��DV�LGHQWLILHG�E\

5LFKDUG����������$OWKRXJK�LW�LV�ERWK�SROLWLFDOO\�DQG�HFRQRPLFDOO\�QHFHVVDU\�WR�LQVWLWXWH

VRPH�OHYHO�RI�FRUSRUDWH�PRGHOLQJ�LQ�IDFLOLWLHV�RI�WKLV�W\SH��WKH�SXEOLF�RIILFLDOV�RI

:DVKLQJWRQ�&LW\�KDYH�DOZD\V�HQFRXUDJHG�D�FRPPXQLW\�VHUYLFH�SKLORVRSK\�WR�WKLV

IDFLOLW\���7KH�PLVVLRQ�RI�WKLV�FHQWHU�LV�WR�PHHW�WKH�QHHGV�RI�WKH�XQGHUVHUYHG��SURPRWH

FRPPXQLW\�LQLWLDWLYHV��DQG�LQIOXHQFH�FRPPXQLW\�SHUIRUPDQFH��LUUHVSHFWLYH�RI�LWV

SURILWDELOLW\��*OHDVRQ��������/DERQWH�����������7KLV�SKLORVRSK\�ZDV�EHVW�H[SUHVVHG�DW�WKH

FHQWHU�JURXQGEUHDNLQJ�ZKHQ�SXEOLF�RIILFLDOV�H[FODLPHG�WKDW�WKLV�VLWH�ZRXOG�VHUYH�DV�WKH

³OLYLQJ�URRP�WR�RXU�FRPPXQLW\�´

)LQDOO\��:DVKLQJWRQ�&LW\�LV�DQ�DUHD�ULFK�LQ�QDWXUDO�EHDXW\�DQG�RXWGRRU�UHFUHDWLRQ�

/RFDWHG�QHDU�IRXU�PDMRU�QDWLRQDO�SDUNV�DQG�QXPHURXV�RXWGRRU�VSRUWV�DQG�UHFUHDWLRQ

ÆÆ



YHQXHV���0DQ\�UHVLGHQWV�ZKR�PLJUDWH�WR�WKLV�DUHD�GR�VR�EHFDXVH�RI�WKHVH�RSSRUWXQLWLHV�DQG

WKLV�EHDXW\���7KH�YDOXH�WKDW�EULQJV�WR�WKLV�VWXG\�LV�WKDW�WKH�UHVHDUFK�VDPSOH�ZLOO�LQFOXGH�D

SRSXODWLRQ�WKDW�ZRXOG�QDWXUDOO\�EH�GUDZQ�WR�PDQ\�RI�WKH�DFWLYLWLHV�DQG�RIIHULQJV�RI�D

FRPPXQLW\�FHQWHU�

3RSXODWLRQ�6DPSOH

:DVKLQJWRQ�&LW\�DFWLYHO\�HQJDJHV�LQ�RQJRLQJ�H[SHULHQFH�DVVHVVPHQWV�RI�LWV

FLWL]HQV���,Q�������WKH�FLW\�SDUWQHUHG�ZLWK�4XDOWULFV��DQ�H[SHULHQFH�PDQDJHPHQW�FRPSDQ\�

WR�HVWDEOLVK�D�VXUYH\�PHWKRGRORJ\�VWUXFWXUH�ZLWKLQ�WKH�FRPPXQLW\���6LQFH�WKDW�WLPH��WKH

FLW\�KDV�DQQXDOO\�FRQGXFWHG�QXPHURXV�VXUYH\V�WR�GHWHUPLQH�HYHU\WKLQJ�IURP�WKH�TXDOLW\

RI�OLIH�WR�WKH�XVH�RI�VRFLDO�PHGLD�

,Q�������:DVKLQJWRQ�&LW\�VROLFLWHG�IRU�DQG�RUJDQL]HG�D�UHSUHVHQWDWLYH�VDPSOH�RI

FLWL]HQV�ZKR�ZRXOG�VHUYH�DV�D�FRPPXQLW\�EDVHG�VXUYH\�SDQHO���7KLV�SDQHO�ZDV�FUHDWHG�WR

LPSURYH�WKH�HDVH�LQ�H[WUDFWLQJ�VXUYH\�GDWD��HQVXUH�WKDW�WKH�SRSXODWLRQ�VDPSOH�LV

GHPRJUDSKLFDOO\�UHSUHVHQWHG��DQG�LPSURYH�UHVSRQVH�UDWHV�WR�VXUYH\�TXHVWLRQQDLUHV���$OO

KRXVHKROGV�FRXOG�FKRRVH�WR�SDUWLFLSDWH�LQ�WKH�:DVKLQJWRQ�&LW\�6XUYH\�3DQHO���$Q\

KRXVHKROG�ZLVKLQJ�WR�MRLQ�WKH�VXUYH\�SDQHO�LV�UHTXLUHG�WR�ILOO�RXW�D�GHPRJUDSKLF�VXUYH\

WKDW�SURYLGHV�LQIRUPDWLRQ�RQ�KRXVHKROG�VL]H��HWKQLFLW\��LQFRPH��PDULWDO�VWDWXV��DQG�RWKHU

FHQVXV�EDVHG�LQIRUPDWLRQ���7KLV�FROOHFWLYH�LQIRUPDWLRQ�LV�WKHQ�FRPSDUHG�ZLWK�WKH�PRVW

UHFHQW�&HQVXV�5HSRUW�WR�GHWHUPLQH�WKH�UHSUHVHQWDWLYH�QDWXUH�RI�WKH�VXUYH\�SDQHO�

&XUUHQWO\��WKHUH�DUH�������KRXVHKROGV��IURP�DSSUR[LPDWHO\��������KRXVHKROGV��WKDW

SDUWLFLSDWH�LQ�WKH�:DVKLQJWRQ�&LW\�6XUYH\�3DQHO�

ÆÇ



'XH�WR�WKH�UHSUHVHQWDWLYH�QDWXUH�RI�WKH�SDQHO��WKH�:DVKLQJWRQ�&LW\�6XUYH\�3DQHO

ZLOO�EH�XVHG�DV�WKH�VDPSOH�IRU�WKLV�VWXG\���7KLV�SDUWLFLSDQW�VHOHFWLRQ�LV�³SXUSRVHIXO�´�DV

GHILQHG�E\�0D[ZHOO��������ZKR�LQGLFDWHV�WKDW�³D�VHOHFWLRQ�VWUDWHJ\�LQ�ZKLFK�SDUWLFXODU

VHWWLQJV��SHUVRQV��RU�DFWLYLWLHV�DUH�VHOHFWHG�GHOLEHUDWHO\�LQ�RUGHU�WR�SURYLGH�LQIRUPDWLRQ

WKDW�FDQ¶W�EH�JRWWHQ�DV�ZHOO�IURP�RWKHU�FKRLFHV�´��S��������%\�XVLQJ�WKLV�VXUYH\�VDPSOH��WKH

DXWKRU�FDQ�LGHQWLI\�DQG�VWUDWLI\�WKRVH�FLWL]HQV�ZKR�SDUWLFLSDWH�LQ�WKH�FRPPXQLW\�FHQWHU�

WKHLU�OHYHO�RI�SDUWLFLSDWLRQ�LQ�WKH�FRPPXQLW\�FHQWHU��DQG�DVVHVV�WKHLU�FLWL]HQVKLS

EHKDYLRUV�

7KH�:DVKLQJWRQ�&LW\�6XUYH\�3DQHO�SURYLGHV�D�UHDG\�PDGH�VDPSOH�RI�FLWL]HQV�WKDW

DUH�UHSUHVHQWDWLYH�RI�WKH�FRPPXQLW\�DV�D�ZKROH��PHHW�WKH�VDPSOH�FULWHULD�IRU�SDUWLFLSDWLRQ�

DQG�DUH�ZHOO�YHUVHG�LQ�DFWLYH�SDUWLFLSDWLRQ�RI�WKLV�W\SH�RI�PHWKRGRORJLFDO�DSSURDFK�

'DWD�&ROOHFWLRQ�0HWKRGV

'DWD�ZDV�FROOHFWHG�IURP�WKH�SRSXODWLRQ�VDPSOH�WKURXJK�WKH�PHDQV�RI�VXUYH\

PHWKRGRORJ\���$IWHU�DSSURYDO�IURP�WKH�,QVWLWXWLRQDO�5HYLHZ�%RDUG��VHH�$SSHQGL[�$���WKH

VXUYH\�LQVWUXPHQW�ZDV�HOHFWURQLFDOO\�DGPLQLVWHUHG�WR�PHPEHUV�RI�WKH�VXUYH\�SDQHO���7KLV

ZDV�GRQH�WR�HQVXUH�HDVH�RI�DGPLQLVWUDWLRQ�DQG�TXDQWLILFDWLRQ�RI�UHVXOWV� 5HVXOWV�IURP�WKLV

VXUYH\�DOORZHG�WKH�DXWKRU�WR�LGHQWLI\�DQ\�VLJQLILFDQW�UHODWLRQVKLSV�EHWZHHQ�FRPPXQLW\

FHQWHU�XVH�DQG�LPSURYHG�FLYLF�VHQVH�DQG�SDUWLFLSDWLRQ�E\�LWV�PHPEHUV��7KURXJK�WKH�XVH�RI

WKLV�SDQHO�DQG�WKLV�UHVHDUFK�WHFKQLTXH��WKH�DXWKRU�ZDV�DEOH�WR�PDNH�DSSURSULDWH�LQIHUHQFHV

UHJDUGLQJ�EHKDYLRU�DQG�SDUWLFLSDWLRQ�LQ�WKH�FRPPXQLW\�DV�D�ZKROH�

7KH�GDWD�FROOHFWLRQ�GHVLJQ�XWLOL]HG�VLQJOH�VWDJH�VDPSOLQJ�SURFHGXUHV��DV�WKH�DXWKRU

KDV�DFFHVV�WR�D�UHSUHVHQWDWLYH�VDPSOH�RI�WKH�FRPPXQLW\�WKURXJK�WKH�SDQHO���7KH�FROOHFWLRQ

ÆÈ



SURFHVV�LQFOXGHG�D�FOXVWHULQJ�SURFHGXUH�WR�RUJDQL]H�UHVSRQGHQWV�LQWR�SDUWLFLSDQWV�DQG

QRQSDUWLFLSDQWV�RI�WKH�FRPPXQLW\�FHQWHU���)XUWKHU�FOXVWHULQJ�RFFXUUHG�ZLWKLQ�WKH

SDUWLFLSDQW�JURXS�UHJDUGLQJ�WKHLU�OHYHOV�RI�HQJDJHPHQW��FUHDWLQJ�DFWLYH�YHUVXV�ODWHQW

VXE�JURXSV�RI�FRPPXQLW\�FHQWHU�XVHUV���7KLV�LV�PRUH�IXOO\�LGHQWLILHG�LQ�)LJXUH���

)LJXUH��

'DWD�&ROOHFWLRQ�'HVLJQ�IRU�6DPSOLQJ

8VLQJ�)OR\G�DQG�)RZOHU¶V��������FRPSXWDWLRQDO�WDEOH�RQ�VXUYH\�UHVSRQGHQWV�

WKHUH�ZRXOG�QHHG�WR�EH�ILYH�KXQGUHG�DQG�VL[W\�QLQH�SDUWLFLSDQWV�������UHVSRQGHQWV�WR

HQVXUH�D�����FRQILGHQFH�UDWLQJ�DQG�D�PDUJLQ�RI�HUURU�RI���������7KLV�VXUYH\�SURGXFHG

������RYHUDOO�UHVSRQVHV�ZLWK�����EHLQJ�FRQVLGHUHG�YDOLG�IRU�DQDO\VLV�

ÆÉ

Have you ever participated in the 
Washington City Community Center? 

(1 ,700 survey panel households) 

I I 
Never Yes 

I I 
I 

In whal way have you participated? 

I I 
-Swim -attend 
- Work out 

exercise class 
-Attend 

-participate in events 
-Watch sports 

sports team 
-Attend events educational 
class 

I I I 
Non-user I Latent User I I Active User 

I I I 
I 

-Ethical (participatory) 
-integrative (responsible) Survey questions 
-Communal (educative) 



7KH�DGGHG�YDOXH�SURYLGHG�E\�XVLQJ�D�FXUUHQWO\�HVWDEOLVKHG�VXUYH\�SDQHO�ZDV�WR

DOORZ�DGGLWLRQDO�FURVV�VHFWLRQDOL]LQJ�RI�WKH�GDWD�ZLWK�WKH�SDUWLFLSDQWV¶�NQRZQ

GHPRJUDSKLF�LQIRUPDWLRQ���$OWKRXJK�RXWVLGH�WKH�VFRSH�RI�WKLV�VWXG\��IXUWKHU�UHVHDUFK�PD\

EH�FRQGXFWHG��ORRNLQJ�DW�DQ\�UHODWLRQVKLSV�EHWZHHQ�JHQGHU��DJH��KRXVHKROG�VL]H��RU�RWKHU

SRWHQWLDOO\�FRQWULEXWLQJ�GHPRJUDSKLF�YDULDEOHV�

7KH�TXHVWLRQ�GHVLJQ�IRU�WKLV�VXUYH\�LQVWUXPHQW�ZLOO�LQFOXGH�WKH�HVWDEOLVKHG

WZHQW\�IRXU�TXHVWLRQV�IURP�WKH�6HQVH�RI�&RPPXQLW\��62&,��,QGH[��EHKDYLRUDO�TXHVWLRQV�

DQG�RSHQ�HQGHG�TXHVWLRQV���&UHVZHOO��������GHVFULEHV�WKUHH�IRUPV�RI�YDOLGLW\�WR�ORRN�IRU

LQ�WKH�TXHVWLRQV�RI�D�VXUYH\�LQVWUXPHQW���7KHVH�LQFOXGH�FRQWHQW�YDOLGLW\��GR�WKH�LWHPV

PHDVXUH�WKH�FRQWHQW�WKH\�ZHUH�LQWHQGHG�WR�PHDVXUH"���SUHGLFWLYH�RU�FRQFXUUHQW�YDOLGLW\

�GR�VFRUHV�SUHGLFW�D�FULWHULRQ�PHDVXUH"���DQG��FRQVWUXFW�YDOLGLW\��GR�LWHPV�PHDVXUH

K\SRWKHWLFDO�FRQVWUXFWV�RU�FRQFHSWV"����5HOLDELOLW\�LV�DOVR�DQ�HVVHQWLDO�HOHPHQW�RI�GHVLJQ

FRQVWUXFWLRQ���5HOLDELOLW\�UHIHUV�WR�WKH�IDFW�WKDW�WKHUH�LV�FRQVLVWHQF\�DFURVV�FRQVWUXFWV��*DOO

HW�DO����������VHH�$SSHQGL[�$��

%\�XVLQJ�SUHYLRXVO\�HVWDEOLVKHG�TXHVWLRQV�IURP�WKH�62&,��WKH�DXWKRU�VWUHQJWKHQV

WKH�YDOLGLW\�DQG�UHOLDELOLW\�FKDOOHQJHV�DVVRFLDWHG�ZLWK�WKH�RULJLQDO�GHVLJQ���)XUWKHUPRUH�

WKH�62&,�XVHV�D�SV\FKRORJLFDO�VHQVH�RI�FRPPXQLW\�VFDOH�EDVHG�XSRQ�WKH�GRPDLQV�RI

LQGLYLGXDO��PLFURV\VWHP��DQG�PDFURV\VWHP���7KHVH�GRPDLQV�DUH�WKH�IRXQGDWLRQDO�HOHPHQWV

RI�WKHLU�FDWHJRULFDO�LQTXLU\�ZLWK�TXHVWLRQV�ZULWWHQ�WR�DVVHVV�VHOI�DQG�LPSRUWDQFH��VRFLDO

UHODWLRQVKLSV��DQG�JURXS�RUJDQL]DWLRQV�DQG�SXUSRVH���$OLJQPHQW�KDV�EHHQ�PDGH�EHWZHHQ

WKHVH�TXHVWLRQV�DQG�*ORYHU¶V�FDWHJRULHV�RI�FRPPXQDO��VHOI�DQG�LPSRUWDQFH���PRWLYDWLRQDO

�VRFLDO�UHODWLRQVKLSV���DQG�SDUWLFLSDWRU\��JURXS�RUJDQL]DWLRQV�DQG�SXUSRVH��

ÆÊ



,Q�DQDO\]LQJ�WKH�WKLUG�UHVHDUFK�TXHVWLRQ��³WR�ZKDW�H[WHQW�GRHV�SDUWLFLSDWLQJ�LQ

JURXS�SURJUDPV��DFWLYH��YHUVXV�QRQ�JURXS�SURJUDPV��ODWHQW��DFWLYLWLHV�LQ�D�FRPPXQLW\

FHQWHU�LPSURYH�D�VHQVH�RI�FRPPXQLW\�DQG�SDUWLFLSDWLRQ"´�LW�ZDV�QHFHVVDU\�WR�GHYHORS�D

JUDGLQJ�VFDOH��)LJXUH������7KH�FUHDWLRQ�RI�WKH�³$FWLYLW\�7\SH�5HVSRQVH�6FDOH´�DGGUHVVHG

WKH�IDFW�WKDW�VXUYH\�UHVSRQGHQWV�FRXOG�SDUWLFLSDWH�LQ�ERWK�VROR�DQG�JURXS�DFWLYLWLHV�ZKLOH

DWWHQGLQJ�WKH�FRPPXQLW\�FHQWHU���7KLV�VFDOH�SURYLGHG�SRVLWLYH�SRLQWV�IRU�HDFK�JURXS

DFWLYLW\�D�UHVSRQGHQW�SDUWLFLSDWHG�LQ�DQG�D�QHJDWLYH�SRLQW�IRU�HDFK�LQGLYLGXDO�DFWLYLW\�

7KLV�WKHQ�SURYLGHG�D�FRPSRVLWH�VFRUH�IRU�HDFK�UHVSRQGHQW���)RU�H[DPSOH��LI�DQ�LQGLYLGXDO

SDUWLFLSDWHG�LQ���JURXS�DFWLYLWLHV������DW�WKH�IDFLOLW\�DQG���VROR�DFWLYLWLHV�������WKH

FRPSRVLWH�VFRUH�ZRXOG�EH�³��´

)LJXUH��

$FWLYLW\�7\SH�5HVSRQVH�6FDOH

5HVHDUFK�6WHSV

7KH�UHVHDUFK�FRQGXFWHG�IRU�WKLV�VWXG\�IROORZHG�D�SURWRFRO�WR�HQVXUH�WKDW�\LHOGHG

GDWD�LV�FRQVLVWHQW�ZLWK�VWXG\�JRDOV�

�� 7KH�VXUYH\�LQVWUXPHQW�LV�GHVLJQHG�XVLQJ�TXHVWLRQV�IURP�WKH�62&,�DQG�DWWDFKHG�DV

$SSHQGL[�$�

�� 7KH�VXUYH\�ZDV�DGPLQLVWHUHG�WR�SDUWLFLSDQWV�RI�WKH�:DVKLQJWRQ�&LW\�6XUYH\�3DQHO

ÇÁ

I I I I I I I I I I I 
-5 Participation in solo 0 

activities 
Participation in group 5 

activities 



�� 5HVSRQGHQWV�ZHUH�FOXVWHUHG�LQWR�JURXSV�RI�SDUWLFLSDQWV�LQ�WKH�FRPPXQLW\�FHQWHU

IURP�QRQSDUWLFLSDQWV�

�� $GGLWLRQDO�FOXVWHULQJ�RFFXUUHG�ZLWKLQ�WKH�SDUWLFLSDQW�JURXS��FUHDWLQJ�VXEJURXSV�RI

WKRVH�ZKR�DFWLYHO\�SDUWLFLSDWH��WDNHV�FODVVHV�IURP�WKH�IDFLOLW\��SDUWLFLSDWH�LQ

UHFUHDWLRQ�WHDPV��IURP�WKRVH�ZKR�RQO\�ODWHQWO\�SDUWLFLSDWH��ZRUNRXW��VZLP��ZDWFK

HYHQWV��

�� $SSURSULDWH�VWDWLVWLFDO�WHVWLQJ�ZDV�DSSOLHG�WR�UHVSRQVHV�IURP�FOXVWHUHG�JURXSV

GHWHUPLQLQJ�WKH�UHODWLRQVKLSV�WKDW�PD\�H[LVW�EHWZHHQ�FRPPXQLW\�FHQWHU

SDUWLFLSDWLRQ�DQG�FLWL]HQVKLS�EHKDYLRU�

�� $SSURSULDWH�VWDWLVWLFDO�WHVWLQJ�ZDV�XVHG�WR�FOXVWHUHG�VXEJURXSV�GHWHUPLQLQJ�WKH

UHODWLRQVKLS�EHWZHHQ�DFWLYLW\�OHYHOV�RI�FRPPXQLW\�FHQWHU�SDUWLFLSDQWV�DQG

FLWL]HQVKLS�EHKDYLRU�

�� 6WDWLVWLFDO�DQDO\VLV�ZDV�GRFXPHQWHG�WR�HQVXUH�YHULILDEOH�UHVHDUFK�VWHSV�WKURXJKRXW

WKH�SURFHVV�

'DWD�$QDO\VLV

3\UF]DN��������DUJXHV�WKDW��RQ�RQH�OHYHO�RU�DQRWKHU��DOO�UHVHDUFK�LQYROYHV�XVLQJ

WKH�HPSLULFDO�DSSURDFK�WR�DFTXLUH�NQRZOHGJH���$V�VWDWHG�LQ�WKH�UHVHDUFK�K\SRWKHVHV��WKLV

VWXG\�SRVLWV�WKDW�FLYLF�DWWLWXGH�DQG�EHKDYLRU�DUH�LPSURYHG�WKURXJK�DVVRFLDWLRQV�DQG

DFWLYLW\�LQ�WKH�EXLOW�HQYLURQPHQW�RI�D�FRPPXQLW\�FHQWHU���7KH�UHVHDUFK�PRGHO�KDV

LGHQWLILHG�WKH ZKRP��KRZ��ZKHQ� DQG XQGHU�ZKDW�FLUFXPVWDQFHV WKH�K\SRWKHVHV�ZHUH

DSSOLHG���2QFH�WKH�WUHDWPHQWV�RI�WKH�VWXG\��GHSHQGHQW�DQG�LQGHSHQGHQW�YDULDEOHV��ZHUH

RXWOLQHG��WKH�GHVLJQHG�VXUYH\�PRGHO�ZDV�FRQGXFWHG�ZLWKLQ�WKH�VHOHFWHG�SRSXODWLRQ���7KH

ÇÂ



UHVXOWV�ZHUH�DQDO\]HG�VWDWLVWLFDOO\�WR�GHWHUPLQH�DQ\�FRUUHODWLRQ��RU�FDXVH�DQG�HIIHFW�

DPRQJ�WKH�WUHDWPHQWV��WKHUHE\�VXEVWDQWLDWLQJ�WKH�K\SRWKHVHV�RU�WKH�QXOO�K\SRWKHVHV�

$QDO\VLV�IRU�WKH�ILUVW�UHVHDUFK�TXHVWLRQ�³ZKDW�IDFWRUV�SUHGLFW�WKH�OLNHOLKRRG�RI

DWWHQGDQFH�DW�WKH�FRPPXQLW\�FHQWHU"´�LQYROYHG�HVWDEOLVKLQJ�GHVFULSWLYH�VWDWLVWLFV�DERXW

WKH�SRSXODWLRQ���7KLV�DQDO\VLV�FRQVLGHUHG�NH\�GHPRJUDSKLF�IHDWXUHV�IXQFWLRQLQJ�DV�WKH

LQGHSHQGHQW�YDULDEOH�DQG�WKHLU�LQIOXHQFH�RQ�WKH�GHSHQGHQW�YDULDEOH�RI�DWWHQGDQFH�DW�WKH

FRPPXQLW\�FHQWHU��7KHVH�YDULDEOHV�LQFOXGH�KRPHRZQHUVKLS�VWDWXV��OHQJWK�RI�UHVLGHQF\�LQ

WKH�FRPPXQLW\��DJH��LQFRPH��DQG�JHQGHU�

7KH�DQDO\VLV�XWLOL]HG�WKH�TXHVWLRQ�³7R�ZKDW�H[WHQW�GRHV�SDUWLFLSDWLQJ�LQ�D

FRPPXQLW\�FHQWHU�LPSURYH�D�VHQVH�RI�FRPPXQLW\�DQG�FLYLF�EHKDYLRU"´�LQYROYHG�WKH�XVH

RI�([SORUDWRU\�)DFWRU�$QDO\VLV��()$��WR�GHWHUPLQH�WKH�DOLJQPHQW�RI�WKH�62&,�TXHVWLRQV

DQG�WKH�:DVKLQJWRQ�&LW\�6XUYH\�TXHVWLRQV�LQ�UHODWLRQ�WR�WKH�WKUHH�*ORYHU�GRPDLQV�RI

SDUWLFLSDWRU\��UHVSRQVLEOH��DQG�FRPPXQDO���7KH�UHVXOWV�RI�WKLV�WHVW�IXUWKHU�UHILQHG�WKH

VXUYH\�TXHVWLRQV�DQG�VHQVH�RI�FRPPXQLW\�GRPDLQV�DV�ZHOO�DV�LGHQWLILHG�DQ�DGGLWLRQDO

GRPDLQ���$�&RQILUPDWRU\�)DFWRU�$QDO\VLV��&)$��ZDV�FRQGXFWHG�WR�HQVXUH�WKH�YDOLGLW\�RI

WKLV�QHZ�DOLJQPHQW���7KLV�SURFHVV�HVWDEOLVKHG�WKH�IDFWRUV�DQDO\]HG�DV�SDUW�RI�WKLV�VWXG\�

,GHQWLI\LQJ�WKHVH�IDFWRUV�ZDV�HVVHQWLDO�WR�XQGHUVWDQGLQJ�WKH�GRPDLQV�VXJJHVWHG�E\�*ORYHU

DQG�DOORZHG�IRU�PRUH�QXDQFHG�HPSLULFDO�DQDO\VLV�

$�3HDUVRQ�5�)DFWRU�ZDV�WKHQ�FRQGXFWHG�WR�GHWHUPLQH�WKH�SUHVHQFH�RI�UHODWLRQVKLSV

DPRQJ�WKH�YDULDEOHV���&RQGXFWLQJ�2UGLQDO�/RJLVWLF�5HJUHVVLRQ�DQG�2UGLQDU\�/HDVW�6TXDUH

5HJUHVVLRQ�RQ�WKHVH�IDFWRUV�DOORZHG�IRU�IXUWKHU�DQDO\VLV�RI�WKH�UHODWLRQVKLSV�LQ�SODFH

EHWZHHQ�WKH�GHPRJUDSKLFV�RI�WKH�VXUYH\�UHVSRQGHQWV�DQG�WKHLU�FLWL]HQVKLS�EHKDYLRU�

ÇÃ



2QFH�VWDWLVWLFDO�UHODWLRQVKLSV�ZHUH�LGHQWLILHG��WKHVH�UHVXOWV�ZHUH�FRPSDUHG�DQG�DQDO\]HG

WR�GHWHUPLQH�WKHLU�VXSSRUW�RI�WKH�VWDWHG�K\SRWKHVHV���)XUWKHU�GLVFXVVLRQ�UHJDUGLQJ�WKH

VWDWLVWLFDO�SURFHVV�DQG�RXWFRPHV�DUH�GLVFXVVHG�LQ�&KDSWHU���

)LQDOO\��DOO�RI�WKH�UHVXOWV�RI�WKHVH�WHVWV�ZLOO�EH�SURYLGHG�LQ�WDEOH�IRUPDW�IRU

HDVH�LQ�WKH�HYDOXDWLRQ�RI�UHODWLRQVKLSV���&RQILGHQFH�LQWHUYDOV�DQG�HIIHFW�VL]H�ZLOO�EH

GLVFXVVHG���$�VWDQGDUG�ZLOO�EH�HVWDEOLVKHG�IRU�D�³QR�HIIHFW´�RI�WKH�QXOO�K\SRWKHVHV��L�H���S

������������HWF���

%LDV

$Q�DGYDQWDJH�RI�TXDQWLWDWLYH�YHUVXV�TXDOLWDWLYH�UHVHDUFK�LV�WKH�PRUH�OLPLWHG�UROH

WKH�UHVHDUFKHU�SOD\V�LQ�WKH�GDWD�JDWKHULQJ�SURFHVV��6WDNH���������7KLV�LV�D�NH\�GLIIHUHQFH

EHWZHHQ�WKLV�UHVHDUFK�DQG�WKH�*ORYHU�VWXG\���7KLV�DGYDQWDJH��KRZHYHU��GRHV�QRW�HOLPLQDWH

UHVHDUFK�ELDV���6XUYH\�PHWKRGRORJ\�FDQ�EH�DIIHFWHG�E\ UHVSRQVH�ELDV���7KLV�LV�GHILQHG�DV

WKH�HIIHFW�RI�QRQUHVSRQVH�LQ�VXUYH\�HVWLPDWHV��)RZOHU�	�&RVHQ]D����������2QH�PHDVXUH

XVHG�WR�FKHFN�IRU�UHVSRQVH�ELDV�LV�WR�H[DPLQH�UHWXUQV�RQ�VHOHFW�LWHPV�ZHHN�E\�ZHHN�WR

GHWHUPLQH�LI�DYHUDJH�UHVSRQVHV�FKDQJH���,I�VHOHFWHG�UHVSRQVHV�FKDQJH��D�SRWHQWLDO�H[LVWV

IRU�UHVSRQVH�ELDV��&UHVVZHOO����������7KLV�VXUYH\�VWXG\�ZDV�FRQGXFWHG�RYHU�WKUHH�ZHHNV

IURP�DSSUR[LPDWHO\�-XQH����������WKURXJK�-XQH����������

(YHQ�WKRXJK�D�TXDQWLWDWLYH�UHVHDUFKHU�SOD\V�D�OHVV�LQWHUSUHWLYH�UROH�LQ�WKH�UHVHDUFK

VWXG\�WKDQ�LQ�D�TXDOLWDWLYH�VWXG\��SHUVRQDO�ELDV�FDQ�VWLOO�EH�HYLGHQW���,Q�RUGHU�WR�HQVXUH

VWURQJ�YDOLGLW\�DQG�UHOLDELOLW\���DQG�WR�DYRLG�ELDVHG�UHVHDUFK�TXHVWLRQV���WKH�DXWKRU

VWURQJO\�UHOLHG�RQ�DQ�HVWDEOLVKHG�VXUYH\�LQVWUXPHQW��NQRZQ�DV�WKH�6HQVH�RI�&RPPXQLW\

,QGH[��62&,����7KLV�RYHUDOO�VXUYH\�LQVWUXPHQW�VWUXFWXUH�ZDV�UHYLHZHG�E\�PHWKRGRORJLVWV

ÇÄ



ZLWKLQ�WKH�4XDOWULFV�RUJDQL]DWLRQ�WR�LGHQWLI\�DQ\�SRWHQWLDO�TXHVWLRQ�ELDV�DQG�WR�HOLFLW�WKH

EHVW�UHVSRQVH�UDWH�

7KH�DXWKRU�DOVR�QRWHV�KLV�SURIHVVLRQDO�UROH�DV�WKH�FLW\�PDQDJHU�RI�:DVKLQJWRQ

&LW\��WKH�ORFDWLRQ�ZKHUH�WKH�FRPPXQLW\�FHQWHU�LV�ORFDWHG���$OWKRXJK�VLJQLILFDQW�HIIRUWV�DUH

PDGH�WR�JXDUDQWHH�DQ�XQELDVHG�UHVHDUFK�FRQVWUXFW��LW�FDQ�EH�UHFRJQL]HG�WKDW�WKH�DXWKRU�KDV

D�SHUVRQDO�LQWHUHVW�LQ�WKH�RSHUDWLRQV��PDQDJHPHQW�GHFLVLRQV��DQG�FRPPXQLW\�LQYROYHPHQW

RI�WKLV�SDUWLFXODU�VLWH���7KH�UHVHDUFKHU¶V�SURIHVVLRQDO�H[SHULHQFH�LV�WKH�PRWLYDWLRQ�IRU�D

VWXG\�RI�WKLV�QDWXUH���7KH�YDOXH�WKLV�UHVHDUFK�FDQ�SURYLGH�WR�FXUUHQW�DQG�IXWXUH�SXEOLF

RIILFLDOV�FDQQRW�EH�XQGHUHVWLPDWHG���7KH�UHVXOWV�RI�WKLV��DQG�RWKHU�ZRUN�RI�LWV�NLQG��FDQ

GLUHFW�SXEOLF�GHFLVLRQ�PDNLQJ�LQ�WKH�W\SH�DQG�ORFDWLRQ�RI�EXLOGLQJ�FRPPXQLW\�IDFLOLWLHV�

KRZ�WR�XVH�EXLOW�VSDFH�WR�LPSURYH�FRPPXQLW\�IHHO�DQG�FLYLF�EHKDYLRU��DQG�LQ�WKH

LGHQWLILFDWLRQ�RI�DQ\�XQVHHQ�LQWULQVLF�YDOXH�RI�ORFDO�SDUWLFLSDWLRQ�LQ�FRPPXQLW\�VSDFHV�

7KH�DXWKRU�GRHV�QRW�IHHO�WKDW�KLV�UHODWLRQVKLS�ZLWK�WKLV�FRPPXQLW\�ZLOO�LPSHGH�LQ�DQ\

ZD\�WKH�DGPLQLVWUDWLRQ�RU�UHVXOWV�RI�WKLV�VWXG\�

/LPLWDWLRQV�DQG�'HOLPLWDWLRQV

7KHUH�DUH�OLPLWDWLRQV�DQG�GHOLPLWDWLRQV�WR�WKLV�VWXG\���7KLV�VWXG\�ZDV�FRQGXFWHG

XVLQJ�D�VLQJOH�FRPPXQLW\�FHQWHU�LQ�RQH�XUEDQ�FRPPXQLW\���$V�:DVKLQJWRQ�&LW\��8WDK�KDV

LWV�RZQ�XQLTXH�ORFDWLRQ�DQG�SRSXODWLRQ��WKH�FKDUDFWHULVWLFV�DVVRFLDWHG�ZLWK�WKDW�PD\�QRW

EH�UHIOHFWLYH�RI�RWKHU�FRPPXQLWLHV��WKLV�VKRXOG�EH�UHFRJQL]HG�IRU�IXWXUH�FDVH�VWXGLHV�

(YHU\�FRPPXQLW\�ZLOO�KDYH�DQ�H[LVWLQJ�OHYHO�RI�VRFLDO�FDSLWDO�DV�ZHOO�DV�D�XQLTXH�VHW�RI

VRFLDO�FDSLWDO�QHHGV��WKHUHIRUH��FDUH�VKRXOG�EH�WDNHQ�LQ�DSSO\LQJ�WKHVH�UHVXOWV�WR�RWKHU

FRQWH[WV�DQG�ORFDWLRQV�

ÇÅ



7KH�VXUYH\�SRRO�FRQVLVWHG�RI�������KRXVHKROGV�ZKR�SDUWLFLSDWH�LQ�WKH�:DVKLQJWRQ

&LW\�6XUYH\�3DQHO���$OWKRXJK�JHQHUDOO\�UHIOHFWLYH�RI�WKH�FHQVXV�GDWD�IRU�WKLV�FRPPXQLW\�

QR�HIIRUW�ZDV�PDGH��LQ�WKLV�UHVHDUFK��WR�VWDWLVWLFDOO\�DGMXVW�IRU�DQ\�FHQVXV�LGHQWLILHG��DQ

XQGHU�UHSUHVHQWHG�SRUWLRQ�RI�WKH�FRPPXQLW\���7KHUHIRUH��WKLV�VWXG\�GRHV�QRW�SRVLW�VSHFLILF

FRQFOXVLRQV�RQ�DQ\�GLVWLQFW�GHPRJUDSK\�RI�WKLV�RU�DQ\�RWKHU�FRPPXQLW\�

7KHUH�DUH�GHOLPLWDWLRQV�WKDW�LV��KRZ�WKH�VWXG\�ZDV�QDUURZHG�LQ�VFRSH��&UHVZHOO�

��������7KLV�VWXG\�LGHQWLILHV�VSHFLILF�NH\�LQGLFDWRUV�RU�EHKDYLRUV�WKDW�FRQVWLWXWH�ERWK�D

VHQVH�DQG�SHUIRUPDQFH�RI�FLWL]HQVKLS�EHKDYLRU���7KHVH�LQGLFDWRUV��DOWKRXJK�JURXQGHG�LQ

*ORYHU¶V�VWXG\��������DQG�EDVHG�XSRQ�TXHVWLRQV�IURP�WKH�62&,��GR�QRW�UHSUHVHQW�WKH

FRPSOHWH�UDQJH�E\�ZKLFK�LQGLYLGXDOV�FDQ��DQG�GR��VKRZ�WKHLU�FLWL]HQVKLS�EHKDYLRU���$V

EHVW�DV�SRVVLEOH�DQG�WR�RSHUDWLRQDOL]H�WKH�TXDOLWDWLYH�EDVHG�FRQFOXVLRQ�E\�*ORYHU��WKLV

VWXG\�FKRVH�LQGLFDWRUV�WKDW�ZRXOG�PDLQWDLQ�VXUYH\�YDOLGLW\�ZKLOH�PDLQWDLQLQJ�WKH�LQWHJULW\

RI�WKH�*ORYHU�VWXG\�K\SRWKHVHV���)XWXUH�UHVHDUFK�FRXOG�KDYH�GLIIHUHQW�UHVXOWV�EDVHG�XSRQ

FKDQJHV�ZLWKLQ�WKHVH�VSHFLILF�HOHPHQWV�RI�WKLV�FRQVWUXFW�

)LQDOO\��WKLV�UHVHDUFK�GLG�QRW�SXW�WR�UHVW�WKH�RQJRLQJ�GLVFXVVLRQ�DERXW�WKH�FLUFXODU

QDWXUH�RI�VRFLDO�FDSLWDO�UHVHDUFK���,W�LV�QRW�LQWHQGHG��QRU�VKRXOG�LW�EH�DVVXPHG��WKDW�WKLV

VWXG\�DQVZHUV�WKH�³FKLFNHQ�RU�WKH�HJJ´�GLOHPPD�RI�ZKHWKHU�WKH�XVH�RI�FRPPXQLW\�VSDFH

LV�WKH�FDWDO\VW�IRU�LPSURYHG�EHKDYLRU�RU�ZKHWKHU�H[LVWLQJ�JRRG�EHKDYLRU�HQFRXUDJHV�WKH

XVH�RI�FRPPXQLW\�VSDFH���7KLV�VWXG\�VLPSO\�ORRNV�DW�DQ\�SRWHQWLDO�FRUUHODWLRQ�ZLWKLQ�WKH

YDULDEOHV�RXWOLQHG�LQ�WKLV�FRQVWUXFW��8QWLO�VXFK�WLPH�WKDW�WKH�FRQWHPSRUDU\�OLWHUDWXUH�FDQ

SXW�WR�UHVW�WKLV�UHYHUEHUDWLQJ�DUJXPHQW��WKLV�VWXG\�ZLOO�VWDQG�RQ�LWV�RZQ�PHULWV�

ÇÆ



6XPPDU\

&KDSWHU���RXWOLQHV�WKH�HSLVWHPRORJLFDO�DQG�WKHRUHWLFDO�JURXQGLQJ�RI�WKLV�VWXG\�

DORQJ�ZLWK�WKH�FKDOOHQJHV�WKDW�DUH�LQKHUHQW�LQ�VRFLDO�FDSLWDO�UHVHDUFK���7KH�DXWKRU

LGHQWLILHV�KRZ�WKLV�UHVHDUFK�ZLOO�VHTXHQFH�DQG�DOLJQ�WKURXJK�WKH�JDS�FUHDWHG�E\�WKH

FRQVWUXFWLRQLVW�IUDPHZRUN�RI�WKH�*ORYHU�VWXG\�WR�D�TXDQWLWDWLYH�EDVHG�FDVH�VWXG\�

7KLV�FKDSWHU�LGHQWLILHV�DQG�SURYLGHV�WKH�UDWLRQDOH�IRU�WKH�PHWKRGRORJ\�DQG

PHWKRGV�WR�EH�HPSOR\HG��LQFOXGLQJ�WKH�LQWHQGHG�VDPSOH�JURXS��FRQVWUXFWLRQ�RI�WKH�GHVLJQ

LQVWUXPHQW��DQG�WKH�GLVWULEXWLRQ����6SHFLILF�GDWD�DQDO\VLV�WRROV�DUH�UHYLHZHG��ZKLFK�ZLOO

LGHQWLI\�SRWHQWLDO�UHODWLRQVKLSV�EHWZHHQ�OHYHOV�RI�SDUWLFLSDWLRQ�DQG�DFWV�RI�FLYLFQHVV�

7KURXJK�WKH�DSSOLFDWLRQ�RI�WKHVH�DQDO\WLFDO�GHVLJQ�WRROV��WKH�UHVHDUFK�ZLOO�LGHQWLI\�ZKHUH

FRUUHODWLRQ�PD\�H[LVW�EHWZHHQ�YDULDEOHV�DQG�ZKHUH�ELDV�PD\�EH�LGHQWLILHG���)LQDOO\��WKH

FKDSWHU�FRQFOXGHV�ZLWK�DGGLWLRQDO�FODULW\�RQ�WKH�H[SHFWDWLRQV�RI�WKH�GHVLJQ�PRGHO�DQG

PHWKRGV�DQG�LWV�OLPLWDWLRQV�

&KDSWHU���SUHVHQWV�WKH�UHVXOWV�RI�WKLV�VWXG\���&KDSWHU���DOVR�GLVFXVVHV�WKH�ILQGLQJV�

KLJKOLJKWV�UHODWLRQVKLSV��DQG�GUDZV�FRQFOXVLRQV�EDVHG�XSRQ�WKH�VWXG\�UHVXOWV�DQG�UHYLHZ

RI�WKH�OLWHUDWXUH�LQ�WKH�ILHOG���&KDSWHU���ZLOO�GLVFXVV�WKH�LPSOLFDWLRQV�RI�WKLV�UHVHDUFK��LWV

OLPLWDWLRQV��DQG�UHFRPPHQGDWLRQV�IRU�IXUWKHU�VWXG\�

ÇÇ



&+$37(5�,9

5(6($5&+�),1',1*6

2YHUYLHZ

7KLV�FKDSWHU�DGGUHVVHV�WKH�UHVXOWV�RI�WKH�ILQGLQJV�RI�WKLV�UHVHDUFK�VWXG\���7KURXJK

WKH�XVH�RI�LQIHUHQWLDO�VWDWLVWLFV��WKH�UHVXOWV�DQG�REVHUYDWLRQV�PDGH�LQ�WKLV�FKDSWHU�SURYLGH

IRU�D�IRUPDWLYH�XQGHUVWDQGLQJ�RI�WKH�UHODWLRQVKLS�WKDW�FRPPXQLW\�FHQWHUV�KDYH�RQ

FLWL]HQV¶�VHQVH�RI�FRPPXQLW\�DQG�EHKDYLRU���)XUWKHUPRUH��FROOHFWLQJ�DQG�DQDO\]LQJ�WKLV

GDWD�FDQ�SURYLGH TXDQWLWDWLYH XQGHUJLUGLQJ�WR�*ORYHU¶V �������S����� TXDOLWDWLYH

FRQFOXVLRQ�WKDW�³FRPPXQLW\�FHQWHUV�LQFUHDVH�FRPPXQDO��UHVSRQVLEOH��DQG�SDUWLFLSDWRU\

FLWL]HQVKLS�´��7KH�IROORZLQJ�UHVHDUFK�TXHVWLRQV�LQIRUPHG�WKLV�VWXG\���D��:KDW

GHPRJUDSKLF�IDFWRUV�SUHGLFW�WKH�OLNHOLKRRG�RI�DWWHQGDQFH�DW�WKH�FRPPXQLW\�FHQWHU"��E�

'RHV�SDUWLFLSDWLQJ�LQ�WKH�FRPPXQLW\�FHQWHU�LQIOXHQFH�D�VHQVH�RI�FRPPXQLW\�DQG

FLWL]HQVKLS�SDUWLFLSDWLRQ" �F� 7R�ZKDW�H[WHQW�GRHV SDUWLFLSDWLQJ�LQ�JURXS�SURJUDPV��DFWLYH�

YHUVXV�QRQ�JURXS�SURJUDPV��ODWHQW��DFWLYLWLHV�LQ�D�FRPPXQLW\�FHQWHU�LPSURYH�D�VHQVH�RI

FRPPXQLW\�DQG�SDUWLFLSDWLRQ"

7KLV�FKDSWHU�SURYLGHV�DQ�RYHUYLHZ�RI�WKH�UHVHDUFK�ILQGLQJV�RI�WKH�TXDQWLWDWLYH

DQDO\VLV�RI�D�FRPPXQLW\�VXUYH\�FRQGXFWHG�ZLWK�:DVKLQJWRQ�&LW\��8WDK�UHVLGHQWV�LQ�-XQH

�������7KLV�GDWD�VSHFLILFDOO\�DGGUHVVHV�WKH�UHVHDUFK�TXHVWLRQV�ZLWK�WKHLU�DFFRPSDQ\LQJ

K\SRWKHVHV�E\�HYDOXDWLQJ�WKH�VWUHQJWK�RI�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�OHYHO�DQG�W\SH�RI

HQJDJHPHQW�ZLWK�WKH�FRPPXQLW\�FHQWHU�DQG�DQ�LPSURYHG�DWWLWXGH�RI�FLWL]HQVKLS�DQG�FLYLF

ÇÈ



SDUWLFLSDWLRQ���7KLV�DQDO\VLV�ZDV�GRQH�XVLQJ�FOXVWHULQJ�WHFKQLTXHV�RI�D�GDWDVHW�IURP

:DVKLQJWRQ�&LW\¶V�6HQVH�RI�&RPPXQLW\�VXUYH\�

3DUWLFLSDQWV

3DUWLFLSDQWV�LQ�WKH�VXUYH\�LQFOXGHG�RYHU�������KRXVHKROGV�ORFDWHG�ZLWKLQ

:DVKLQJWRQ�&LW\��8WDK���7KLV�VXUYH\�VHW�FRPSULVHV�WKH�:DVKLQJWRQ�&LW\�6XUYH\�3DQHO��D

JURXS�RI�KRXVHKROGV�ZKR�SUHYLRXVO\�DJUHHG�WR�SDUWLFLSDWH�LQ�SXEOLF�RSLQLRQ�VXUYH\V�DERXW

WKH�FRPPXQLW\���)URP�WKH�������KRXVHKROGV�DGPLQLVWHUHG�WKH�VXUYH\��������UHVSRQGHG�

)URP�WKHVH�UHVSRQVHV�������RU������ZHUH�XVHG�IRU�WKLV�DQDO\VLV���7KH�UHPDLQLQJ�����ZHUH

UHMHFWHG�GXH�WR�LQFRPSOHWH�GDWD��6HH�7DEOH����

7DEOH��

5HVSRQVH�5DWH�RI�WKH�:DVKLQJWRQ�&LW\�&RPPXQLW\�&HQWHU�6XUYH\

&DVHV

9DOLG 0LVVLQJ 7RWDO

1 3HUFHQW 1 3HUFHQW 1 3HUFHQW

5HVSRQGHQWV�DWWHQGLQJ
WKH�FRPPXQLW\�FHQWHU

��� ����� ��� ����� ���� ������

0HDVXUHV

7KH�:DVKLQJWRQ�&LW\�6HQVH�RI�&RPPXQLW\�VXUYH\��6HH $SSHQGL[�&��FRQVLVWHG�RI

���/LNHUW�VFDOH�TXHVWLRQV��ZLWK�YDU\LQJ�UHVSRQVH�VFDOHV���7KH�VXUYH\�DOVR�LQFOXGHG�IRXU

RSHQ�HQGHG�TXHVWLRQV���7KH�ILUVW�SDUW�RI�WKH�VXUYH\�LQFOXGHG�TXHVWLRQV�JHQHUDWHG�IURP�WKH

6HQVH�RI�&RPPXQLW\�,QGH[��62&,���ZKLFK�FRUUHVSRQGHG�WR�*ORYHU¶V�UHVHDUFK�TXHVWLRQV

UHODWLQJ�WR�WKH�SDUWLFLSDWRU\��UHVSRQVLEOH��DQG�FRPPXQDO�UROHV�E\�ZKLFK�FLWL]HQV

GHPRQVWUDWH�VRFLDO�FDSLWDO���7KH�VHFRQG�VHFWLRQ�RI�WKH�VXUYH\�DVVHVVHG�SDUWLFLSDWLRQ�

ÇÉ



IUHTXHQF\��DQG�W\SH�RI�LQYROYHPHQW�DW�WKH�ORFDO�FRPPXQLW\�FHQWHU���6HFWLRQ�WKUHH

DGGUHVVHG�VSHFLILF�DWWLWXGHV�DVVRFLDWHG�ZLWK�D�FLYLFDOO\�HQJDJHG�FLWL]HQ��7KH�ILQDO�VHFWLRQ

VROLFLWHG�RSHQ�HQGHG�UHVSRQVHV�UHJDUGLQJ�SHUVRQDO�EHOLHIV�UHJDUGLQJ�FLWL]HQVKLS�EHKDYLRU�

WKH�UROH�RI�WKH�FRPPXQLW\�FHQWHU��DQG�FRPPXQLW\�HQJDJHPHQW�

'DWD�$QDO\VLV�3URFHGXUHV

7KH�6HQVH�RI�&RPPXQLW\�VXUYH\�ZDV�DGPLQLVWHUHG�WR�WKH�:DVKLQJWRQ�&LW\�6XUYH\

3DQHO��DOO�RI�ZKRP�KDG�SUHYLRXVO\�SURYLGHG�GHPRJUDSKLF�LQIRUPDWLRQ���7KLV�LQIRUPDWLRQ

DOORZHG�LGHQWLILFDWLRQ�RI�DQ\�VLJQLILFDQW�VWDWLVWLFDO�UHODWLRQVKLSV�EHWZHHQ�WKHVH�NH\

GHPRJUDSKLF�FKDUDFWHULVWLFV�DQG�DWWHQGDQFH�DW�WKH�FRPPXQLW\�FHQWHU��WKHUHE\�DQVZHULQJ

WKH�ILUVW�UHVHDUFK�TXHVWLRQ��³ZKDW�IDFWRUV�SUHGLFW�WKH�OLNHOLKRRG�RI�DWWHQGDQFH�DW�WKH

FRPPXQLW\�FHQWHU"´��$Q�RUGLQDO�ORJLVWLF��ORJLW��UHJUHVVLRQ�PRGHO�ZDV�XVHG�WR�DQDO\]H�WKLV

GDWD�

3DUW�WZR�RI�WKH�:DVKLQJWRQ�&LW\�6XUYH\�6HQVH�RI�&RPPXQLW\�ZDV�WR�PHDVXUH�WKH

VHFRQG�UHVHDUFK�TXHVWLRQ��³GRHV�SDUWLFLSDWLQJ�LQ�WKH�FRPPXQLW\�FHQWHU�LQIOXHQFH�D�VHQVH

RI�FRPPXQLW\�DQG�FLWL]HQVKLS�SDUWLFLSDWLRQ"´��*ORYHU��������FODLPV�WKDW�SDUWLFLSDWLRQ�LQ

WKH�FRPPXQLW\�FHQWHU�GRHV�LQFUHDVH�D�VHQVH�RI�FLWL]HQVKLS�E\�WKHLU�HQKDQFHG�DZDUHQHVV�RI

WKHLU�UROH�DV�SDUWLFLSDWRU\��UHVSRQVLEOH��DQG�FRPPXQDO�FLWL]HQV���/LNH�*ORYHU¶V�VWXG\��WKLV

UHVHDUFK�XVHV�DWWHQGDQFH�DW�WKH�FRPPXQLW\�FHQWHU�DV�WKH�LQGHSHQGHQW�YDULDEOH��ZKLOH�WKHVH

LGHQWLILHG�VHQVH�RI�FRPPXQLW\�DWWLWXGHV�VHUYH�DV�GHSHQGHQW�YDULDEOHV���'DWD�IRU�WKLV

UHVHDUFK�TXHVWLRQ�ZDV�DQDO\]HG�XVLQJ�RUGLQDU\�OHDVW�VTXDUHV��2/6��UHJUHVVLRQ�DIWHU

KDYLQJ�FRQGXFWHG�DQ�H[SORUDWRU\�DQG�FRQILUPDWRU\�IDFWRU�DQDO\VLV�RQ�WKH�TXDOLW\�RI�ILW

EHWZHHQ�WKH�6HQVH�RI�&RPPXQLW\�TXHVWLRQV�DQG�*ORYHU¶V�VHQVH�RI�FRPPXQLW\�GRPDLQV�

ÇÊ



%H\RQG�WKH�VHQVH�RI�FRPPXQLW\�TXHVWLRQV��WKH�:DVKLQJWRQ�&LW\�6XUYH\�DOVR

SURYLGHG�GDWD�WR�HYDOXDWH�DQ\�UHODWLRQVKLS�EHWZHHQ�DWWHQGLQJ�WKH�FRPPXQLW\�FHQWHU�DQG

FLWL]HQVKLS�SHUIRUPDQFH�LQ�WKH�IRUP�RI�SROLWLFDO�DQG�YROXQWHHU�EHKDYLRU�

5HVXOWV�IURP�WKH�:DVKLQJWRQ�&LW\�6XUYH\�SURYLGHG�WKH�DELOLW\�WR�LGHQWLI\�DQ\

VWDWLVWLFDOO\�VLJQLILFDQW�GLIIHUHQFHV�EHWZHHQ�WKRVH�SDUWLFLSDWLQJ�LQ�JURXS�RU�WHDP�W\SH

DFWLYLWLHV�YHUVXV�WKRVH�ZKR�RQO\�SDUWLFLSDWH�LQ�VROR�DFWLYLWLHV�DQG�KRZ�WKRVH�DIILOLDWLRQV

PD\�DIIHFW�WKHLU�VHQVH�RI�FRPPXQLW\���7KH�UHVHDUFK�TXHVWLRQ�³WR�ZKDW�H[WHQW�GRHV

SDUWLFLSDWLQJ�LQ�JURXS�SURJUDPV��DFWLYH��YHUVXV�QRQ�JURXS�SURJUDPV��ODWHQW��DFWLYLWLHV�LQ�D

FRPPXQLW\�FHQWHU�LPSURYH�D�VHQVH�RI�FRPPXQLW\�DQG�SDUWLFLSDWLRQ"´�SURYLGHV�SRWHQWLDO

LQVLJKW�LQWR�&ROHPDQ¶V��������FODVVLILFDWLRQV�RI�ERQGLQJ�DQG�EULGJLQJ�VRFLDO�FDSLWDO

DFWLYLWLHV��7KH�UHVXOWV�RI�WKLV�UHVHDUFK�TXHVWLRQ�FDQ�SURYLGH�LQVLJKW�LQWR�ZKHWKHU�EULGJLQJ

DFWLYLWLHV��DV�ZRXOG�EH�W\SLFDO�RI�JURXS�DFWLYLWLHV��UHVXOW�LQ�D�JUHDWHU�VHQVH�RI�FRPPXQLW\

YHUVXV�RQO\�WKRVH�LQGLYLGXDOV�ZKR�SDUWLFLSDWH�LQ�VROR��ODWHQW��FRPPXQLW\�FHQWHU�DFWLYLWLHV

�$JJHU�	�-HQVHQ��������$OGULFK�	�0H\HU��������%URRNV����������'DWD�IRU�WKLV�UHVHDUFK

TXHVWLRQ�ZDV�DQDO\]HG�XVLQJ�2/6�UHJUHVVLRQ�

%\�DSSO\LQJ�WKH $FWLYLW\�7\SH�5HVSRQVH�6FRUH DV�RXWOLQHG LQ�&KDSWHU����WKH�UHVXOWV

LQGLFDWHG�WKDW�WKHUH�ZHUH�QR�VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLSV�EHWZHHQ�D�FLWL]HQV¶

GHPRJUDSKLF�FKDUDFWHULVWLFV�RU�WKHLU�DWWLWXGH�RI�FLWL]HQVKLS�QRU�LQ�WKHLU�FLYLF�EHKDYLRU�DQG

WKH�W\SH�RI�DFWLYLWLHV�WKH\�SDUWLFLSDWHG�LQ�DW�WKH�FRPPXQLW\�FHQWHU�

5HVXOWV

'HPRJUDSKLF�5HODWLRQVKLS�DQG�&RPPXQLW\�&HQWHU�$WWHQGDQFH

ÈÁ



7KH�ILUVW�UHVHDUFK�TXHVWLRQ��³ZKDW�IDFWRUV�SUHGLFW�WKH�OLNHOLKRRG�RI�DWWHQGDQFH�DW

WKH�FRPPXQLW\�FHQWHU"´�SRVHV�K\SRWKHVHV�WKDW�UHODWH�WR�WKH�UROH�WKDW�WKH�FRPPXQLW\

FHQWHU�PD\�SOD\�LQ�DVVLPLODWLQJ�XQLTXH�FODVVHV�RI�LQGLYLGXDOV�ZLWKLQ�WKH�FRPPXQLW\�

%DVHG�XSRQ�WKH�UHVHDUFK�RI�/LQ��/LQ��HW��DO���������DQG�RWKHUV��LW�LV�DVVXPHG�WKDW

FRPPXQLW\�FHQWHUV�FDQ�SURYLGH�D�QHHGHG�VHUYLFH�IRU�WKRVH�ODFNLQJ�DGHTXDWH�IDFLOLWLHV�IRU

SK\VLFDO�RU�JURXS�DFWLYLW\�LQ�D�SULYDWH�VHWWLQJ��+XOEHUW�HW�DO���������5RRNV�HW�DO��������

6KLHOO�HW�DO���������

7KH�ILUVW�K\SRWKHVLV��³WKRVH�ZKR�UHQW�WKHLU�KRPHV�LQ�WKH�FRPPXQLW\�KDYH�D�JUHDWHU

OLNHOLKRRG�RI�DWWHQGLQJ�WKH�FRPPXQLW\�FHQWHU�WKDQ�WKRVH�ZKR�RZQ�D�KRPH�´�LV�EDVHG�XSRQ

WKH�DVVXPSWLRQ�WKDW�WKH�FRPPXQLW\�FHQWHU�SURYLGHV�WKH�QHHGHG�VSDFH��ZKLFK�RWKHUZLVH

PD\�EH�LQDGHTXDWH�ZLWK�UHQWDO�XQLWV��IRU�QHFHVVDU\�JDWKHULQJ�DQG�LQWHUDFWLQJ���7KH�VHFRQG

K\SRWKHVLV�LQGLFDWHV�WKDW�³WKH�VKRUWHU�WKH�WLPH�DQ�LQGLYLGXDO�KDV�UHVLGHG�LQ�:DVKLQJWRQ

&LW\��WKH�PRUH�OLNHO\�WKDW�WKH\�ZLOO�DWWHQG�WKH�FRPPXQLW\�FHQWHU�´�LV�EDVHG�XSRQ�WKH

DUJXPHQW�WKDW�FRPPXQLW\�FHQWHUV�FDQ�SURYLGH�QHZ�UHVLGHQWV�D�UHDG\�PDGH�VRFLDO

HQYLURQPHQW�LQ�ZKLFK�LQLWLDO�UHODWLRQVKLSV�DQG�VRFLDO�FRQQHFWLRQV�PD\�EH�EXLOW��+DPGDQ�

��������5HVHDUFKHUV�VXFK�DV�*DOODQW�DQG�+XWFKLQVRQ��������DQG�+RVRNDZD�HW�DO��������

KDYH�DGYDQFHG�WKH�WKHRU\�WKDW�VHQLRU�FLWL]HQV�DUH�HVSHFLDOO\�EHQHILWHG�IURP�SDUWLFLSDWLRQ

ZLWKLQ�D�FRPPXQLW\�FHQWHU���7KLV�FODLP��DFFRPSDQLHG�ZLWK�WKH�XQGHUVWDQGLQJ�WKDW�VHQLRU

FLWL]HQV�PD\�KDYH�PRUH�DYDLODEOH�WLPH�IRU�SDUWLFLSDWLRQ��ZRXOG�VXSSRUW�K\SRWKHVLV�WKUHH

WKDW�³ROGHU�UHVLGHQWV������\HDUV�RI�DJH��DUH�PRUH�OLNHO\�WR�DWWHQG�WKH�FRPPXQLW\�FHQWHU

WKDQ�WKH�\RXQJHU�SRSXODWLRQ�´��+\SRWKHVLV�IRXU�SRVLWV�WKDW�GXH�WR�WKH�ODFN�RI�DOWHUQDWLYH

DQG�DIIRUGDEOH�RSWLRQV�RI�ERWK�UHFUHDWLRQDO�DQG�VRFLDO�RSSRUWXQLWLHV��³WKH�ORZHU�WKH

ÈÂ



LQFRPH�EUDFNHW��WKH�PRUH�OLNHO\�DQ�LQGLYLGXDO�ZLOO�DWWHQG�WKH�FRPPXQLW\�FHQWHU�´��7KLV

DVVXPSWLRQ�LV�EDVHG�XSRQ�3HRSOH¶V��������UHVHDUFK�UHJDUGLQJ�WKH�UROH�FRPPXQLW\�FHQWHUV

FDQ�SOD\�RQ�WKRVH�ZKR�IHHO�GLVHQIUDQFKLVHG�GXH�WR�WKHLU�ORZHU�VRFLRHFRQRPLF�VWDWXV�

7KH�GHPRJUDSKLF�EUHDNGRZQ�RI�UHVSRQGHQWV�DVVRFLDWHG�ZLWK�WKHVH�LQGHSHQGHQW

YDULDEOHV�LV�RXWOLQHG�LQ�7DEOH����7KLV�WDEOH�LGHQWLILHV�WKDW�LQ�WKH�FDWHJRULHV�KRPHRZQHU

VWDWXV�DQG�LQFRPH��WKH�UHVSRQVHV�ZHUH�KHDYLO\�VNHZHG�WRZDUGV�RZQHUVKLS�DQG�KLJKHU

LQFRPH��ZKLFK�FRXOG�LQIOXHQFH�WKH�UHVXOWV�RI�WKLV�DQDO\VLV���7KHUH�LV�D�JRRG�UHSUHVHQWDWLRQ

IURP�ERWK�PDOHV�DQG�IHPDOHV�DV�ZHOO�DV�LQFRPH�FDWHJRULHV���7KH�DYHUDJH�WLPH�RI

UHVLGHQF\�RI�UHVSRQGHQWV�ZDV�MXVW�VOLJKWO\�RYHU���\HDUV��ZKLFK�OHDQV�PRUH�KHDYLO\�WRZDUGV

UHFHQW�PRYH�LQV�WKDQ�PRUH�HVWDEOLVKHG�FLWL]HQV�

7DEOH��

3HUFHQWDJH�RI�UHVLGHQWV�UHVSRQGLQJ�WR�NH\�GHPRJUDSKLF�LQIRUPDWLRQ

+RPH�6WDWXV

2ZQ ���

5HQW ��

7LPH�LQ�&LW\��0HDQ� �����\HDUV

$JH

�����\HDUV�RI�DJH ���

�����\HDUV�RI�DJH ���

,QFRPH

����������DQQXDO�LQFRPH ���

����������DQQXDO�LQFRPH ���

*HQGHU

ÈÃ



0DOH ���

)HPDOH ���

,Q�DQDO\]LQJ�WKH�UHODWLRQVKLS�EHWZHHQ�WKHVH�NH\�GHPRJUDSKLF�IHDWXUHV

�LQGHSHQGHQW�YDULDEOH��DQG�XVH�RI�WKH�IDFLOLW\��GHSHQGHQW�YDULDEOH���WKLV�VWXG\�XWLOL]HG�DQ

RUGLQDO�ORJLVWLF�UHJUHVVLRQ�PRGHO�FRGLQJ�GDLO\�XVH������PRQWKO\�XVH������\HDUO\�XVH�����

DQG�QHYHU�������+RZHYHU��WKH�UHVXOWV�RI�WKLV�DQDO\VLV�SURYLGHG�QR�H[SODQDWRU\�SRZHU�DQG

VKRZHG�QR�VWDWLVWLFDOO\�VLJQLILFDQW�YDULDEOHV��7DEOH������)RU�WKLV�UHDVRQ��D�EDVLF�ORJLW

PRGHO�ZDV�DSSOLHG��ZLWK�³�´�DV�DWWHQGLQJ�WKH�FRPPXQLW\�FHQWHU�DQG�³�´�LQGLFDWLQJ�QHYHU

DWWHQGLQJ�WKH�IDFLOLW\��VHH�7DEOH������$OWKRXJK�WKLV�PRGHO�FRXOG�H[SODLQ�PRUH�RI�WKH

YDULDWLRQ��U�VTXDUHG�RI������YHUVXV��������WKH�UHVXOWV�IRXQG�QR�UHODWLRQVKLS�EHWZHHQ

UHQWLQJ�YHUVXV�RZQLQJ�D�KRPH��WHQXUH�DV�D�UHVLGHQW��RU�HFRQRPLF�VWDWXV�

7KH�RQO\�YDULDEOH�WKDW�LQGLFDWHG�D�VOLJKW�UHODWLRQVKLS�ZDV�LQ�WKH�DJH�RI�WKRVH�ZKR

DWWHQG�WKH�FRPPXQLW\�FHQWHU��S� ��������7DEOH������7KH�DJH�YDULDEOH�LV�FRGHG�³�´�IRU

\RXQJHU�WKDQ�����ZKLOH�³�´�UHSUHVHQWV����DQG�ROGHU���$V�WKH�UHVXOWV�RI�WKLV�YDULDEOH�ZHUH

SRVLWLYH��LW�ZRXOG�QRW�VXSSRUW�WKH�K\SRWKHVLV�WKDW�ROGHU�FLWL]HQV�SDUWLFLSDWH�LQ�WKH

FRPPXQLW\�FHQWHU�PRUH�IUHTXHQWO\�WKDQ�\RXQJHU�UHVLGHQWV���+RZHYHU��EHFDXVH�LW�IHOO

RXWVLGH�WKH�S�YDOXH�RI������LW�ZRXOG�QRW�EH�FRQVLGHUHG�VLJQLILFDQW�WR�GUDZ�DQ\�FRQFOXVLRQV�

ÈÄ



7DEOH��

2UGLQDO�/RJLVWLF�5HJUHVVLRQ�$QDO\VLV�RI�&RPPXQLW\�&HQWHU�$WWHQGDQFH

&RHIILFLHQW 3UREDELOLW\�9DOXH

+RPH�UHQWDO ���� �����

7HQXUH�LQ�FLW\ ���� �����

$JH ���� �����

,QFRPH ����� �����

*HQGHU ���� �����

U�VTXDUHG ����

7DEOH��

/RJLVWLF�5HJUHVVLRQ�$QDO\VLV�RI�&RPPXQLW\�&HQWHU�$WWHQGDQFH

&RHIILFLHQW 3UREDELOLW\�9DOXH

+RPH�UHQWDO ����� �����

7HQXUH�LQ�FLW\ ����� �����

$JH ���� �����

,QFRPH ����� �����

U�VTXDUHG ����

7KH�LQWHQW�RI�WKLV�UHVHDUFK�TXHVWLRQ�ZDV�WR�LVRODWH�FRPPXQLW\�GHPRJUDSKLF

IHDWXUHV�SUHYLRXVO\�LGHQWLILHG�LQ�WKH�OLWHUDWXUH�RQ�VRFLDO�FDSLWDO��ZKLFK�PD\�LQIOXHQFH

SDUWLFLSDWLRQ�LQ�D�FRPPXQLW\�FHQWHU���+RZHYHU��WKH�UHVXOWV�RI�WKLV�UHVHDUFK�LQGLFDWH�QR

ÈÅ



VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�DQ\�RI�WKH�SURSRVHG�K\SRWKHVHV�RI�KRPHRZQHUVKLS��WLPH

LQ�WKH�FLW\��DJH��RU�LQFRPH�OHYHO�DQG�FRPPXQLW\�FHQWHU�DWWHQGDQFH���7KHUHIRUH��WKLV

UHVHDUFK�IDLOV�WR�UHMHFW�WKH�QXOO�K\SRWKHVHV�

&RPPXQLW\�&HQWHU�DQG�&LWL]HQVKLS�$WWLWXGH�DQG�%HKDYLRU

7KLV�UHVHDUFK�XVHV�WKH�*ORYHU�VWXG\��������DV�D�VWUXFWXUDO IUDPHZRUN�IRU

HYDOXDWLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�FRPPXQLW\�FHQWHU�SDUWLFLSDWLRQ�DQG�D�VHQVH�RI

FRPPXQLW\���*ORYHU¶V�VWXG\�ZDV�VLQJOHG�RXW�GXH�WR�WKH�VLPLODULW\�LQ�XVLQJ�D�FRPPXQLW\

FHQWHU�DV�WKH�LQGHSHQGHQW�YDULDEOH��ZLWK�FLWL]HQVKLS�DWWLWXGH�EHLQJ�LQIOXHQFHG�E\�WKH�XVH�

IUHTXHQF\��DQG�W\SH�RI�DFWLYLWLHV�WKH\�SDUWLFLSDWHG�LQ�DW�D�FRPPXQLW\�FHQWHU�

6WDWLVWLFDO�0RGHOLQJ

7KH�*ORYHU�UHVHDUFK�FRQVWUXFW�LQFOXGHG�LGHQWLI\LQJ�WKUHH�FLWL]HQVKLS�DWWLWXGHV�RU

GRPDLQV�WKDW�GHILQH�KRZ�FLWL]HQV�SHUFHLYH�DQG�SHUIRUP�WKHLU�UROH�DQG�LPSRUWDQFH�ZLWKLQ�D

FRPPXQLW\���7KHVH�DWWLWXGHV�DUH�HWKLFDO�FLWL]HQVKLS��UHVSRQVLEOH���LQWHJUDWLYH�FLWL]HQVKLS

�SDUWLFLSDWRU\���DQG�HGXFDWLYH�FLWL]HQVKLS��FRPPXQDO���S������ (WKLFDO�FLWL]HQVKLS�HQWDLOV

DFWLYHO\�SDUWLFLSDWLQJ�LQ�FLWL]HQVKLS�WKDW�FRQWULEXWHV�WR�WKH�SXEOLF�JRRG��,QWHJUDWLYH

FLWL]HQVKLS�LQYROYHV�WKH�OHVV�IRUPDOO\�VDQFWLRQHG�DFWLYLWLHV�LQYROYHG�LQ�HYHU\GD\�OLIH�WKDW

PD\�FRQWULEXWH�WR�WKHLU�FRPPXQLW\��)LQDOO\��HGXFDWLYH�FLWL]HQVKLS�GHVFULEHV�WKH�SURFHVV�RI

GHYHORSLQJ�YDULRXV�PRUDOV�DQG�IDFHWV�RI�WKH�VHOI�WKURXJK�FLWL]HQVKLS�SUDFWLFHV�VR�WKDW

LQGLYLGXDOV�EHWWHU�XQGHUVWDQG�WKHLU�RYHUDOO�UROH�DQG�SODFH�LQ�WKHLU�FRPPXQLW\���*ORYHU

FRQFOXGHG�WKDW�LQGLYLGXDOV�ZKR�SDUWLFLSDWH�LQ�D�FRPPXQLW\�FHQWHU�DUH�PRUH�OLNHO\�WR�KDYH

DQ�LPSURYHG�VHQVH�RI�FRPPXQLW\�DWWLWXGH�LQ�DOO�WKUHH�FLWL]HQVKLS�UROHV�

ÈÆ



$Q�HVVHQWLDO�SXUSRVH�RI�WKLV�UHVHDUFK�LV�WR�GHWHUPLQH�LI�WKH�*ORYHU�FRQFOXVLRQ�FDQ

EH�VWDWLVWLFDOO\�SURYHQ���7KH�*ORYHU�VWXG\�FRQFOXGHG�WKDW�SDUWLFLSDWLRQ�LQ�D�FRPPXQLW\

FHQWHU�LQFUHDVHG�D�VHQVH�RI�FRPPXQLW\�LQ�GHILQHG�UROHV�RI�UHVSRQVLEOH��SDUWLFLSDWRU\��DQG

FRPPXQDO�FLWL]HQVKLS��S��������7R�RSHUDWLRQDOL]H�WKHVH�*ORYHU�GHILQLWLRQV��WKLV�UHVHDUFK

XVHV�D�VHW�RI�TXHVWLRQV�RULJLQDWLQJ�LQ�WKH�6HQVH�RI�&RPPXQLW\�,QGH[��62&,��

7KH�FRPELQLQJ�RI�WKH�*ORYHU�GHILQLWLRQV�ZLWK�WKH�62&,�TXHVWLRQV��LQ�HVVHQFH�

FUHDWHV�QHZ�TXDQWLWDWLYH�SUR[\�LQGLFDWRUV�QHFHVVDU\�IRU�VWDWLVWLFDO�DQDO\VLV���'XH�WR�WKLV

QHZ�RSHUDWLRQDO�PRGHOLQJ��LW�ZDV�LPSRUWDQW�WR�HQVXUH�UHVHDUFK�YDOLGLW\�DV�PXFK�DV

SRVVLEOH���%\�DQDO\]LQJ�WKH�XVH�RI�WKH�62&,�DV�DQ�RSHUDWLRQDO�PHDVXUH�RI�WKH�DWWLWXGH

GRPDLQ�FRQVWUXFWV�SURIIHUHG�E\�*ORYHU��ZH�FDQ�GHWHUPLQH�WKH�YDOLGLW\�RI�WKLV�PRGHO�DV�DQ

DSSURSULDWH�LQGLFDWRU�IRU�ERWK�WKLV�VWXG\�DQG�IXWXUH�UHVHDUFK���9DOLGLW\�LV�WKH�H[WHQW�WR

ZKLFK�D�FRQFHSW��FRQFOXVLRQ��RU�PHDVXUHPHQW�OLNHO\�FRUUHVSRQGV�FORVHO\�WR�WKH�UHDO�ZRUOG

�&UHVVZHOO����������,Q�WKLV�FDVH��GRHV�WKH�XVH�RI�WKH�6HQVH�RI�&RPPXQLW\�,QGH[

FRUUHVSRQG�DFFXUDWHO\�ZLWK�*ORYHU¶V�GHILQLWLRQ�RI�FLWL]HQVKLS�UROHV"

7R�GHWHUPLQH�ILW�EHWZHHQ�WKH�TXHVWLRQV�DQG�WKHVH�GRPDLQV��D�&RQILUPDWRU\�)DFWRU

$QDO\VLV��&)$��ZDV�FRQGXFWHG���&)$�LV�D�IRUP�RI�IDFWRU�DQDO\VLV�WKDW�WHVWV�ZKHWKHU�WKH

FRQVWUXFW�PHDVXUHV�DUH�FRQVLVWHQW�ZLWK�WKH�XQGHUVWDQGLQJ�RI�WKH�QDWXUH�RI�WKDW�FRQVWUXFW

�RU�IDFWRU���3UXGRQ����������,Q�WKLV�FDVH��WKH�REMHFWLYH�RI�WKH�&)$�ZDV�WR�WHVW�ZKHWKHU�WKH

62&,�TXHVWLRQV�ILW�WKH�K\SRWKHVL]HG�PHDVXUHPHQW�PRGHO�RI�VHQVH�RI�FRPPXQLW\�GRPDLQV

HVWDEOLVKHG�E\�WKH�*ORYHU�UHVHDUFK���7KH�FRQILUPDWRU\�IDFWRU�ZDV�LQLWLDOO\�PDSSHG�E\

DOLJQLQJ�WKH�*ORYHU�TXDOLWDWLYH�VWXG\�TXHVWLRQV�WR�WKH�62&,��VHH�7DEOH����

ÈÇ



7DEOH��

6WUDWLILFDWLRQ�RI�6HQVH�RI�&RPPXQLW\�,QGH[�	�6HQVH�RI�&RPPXQLW\�'RPDLQV

3DUWLFLSDWRU\ 5HVSRQVLEOH &RPPXQDO

,�JHW�LPSRUWDQW�QHHGV�RI�PLQH
PHW�EHFDXVH�,�DP�SDUW�RI�WKH
FRPPXQLW\

,�FDQ�UHFRJQL]H�PRVW�RI�WKH
PHPEHUV�RI�WKH�FRPPXQLW\

,�SXW�D�ORW�RI�WLPH�DQG�HIIRUW�LQWR
EHLQJ�SDUW�RI�WKLV�FRPPXQLW\

&RPPXQLW\�PHPEHUV�DQG�,
YDOXH�WKH�VDPH�WKLQJV

0RVW�FRPPXQLW\�PHPEHUV�NQRZ
PH

,�KDYH�LQIOXHQFH�RYHU�ZKDW�WKLV
FRPPXQLW\�LV�OLNH

7KLV�FRPPXQLW\�KDV�EHHQ
VXFFHVVIXO�LQ�JHWWLQJ�WKH�QHHGV�RI
LWV�PHPEHUV�PHW

7KH�FRPPXQLW\�KDV�V\PEROV�DQG
H[SUHVVLRQV�RI�PHPEHUVKLS�WKDW
SHRSOH�FDQ�UHFRJQL]H

,I�WKHUH�LV�D�SUREOHP�LQ�WKLV
FRPPXQLW\��PHPEHUV�FDQ�JHW�LW
VROYHG

%HLQJ�D�PHPEHU�RI�WKLV
FRPPXQLW\�PDNHV�PH�IHHO�JRRG

%HLQJ�SDUW�RI�WKLV�FRPPXQLW\�LV
D�SDUW�RI�P\�LGHQWLW\

7KLV�FRPPXQLW\�KDV�JRRG
OHDGHUV

:KHQ�,�KDYH�D�SUREOHP��,�FDQ
WDON�DERXW�LW�ZLWK�PHPEHUV�RI
WKLV�FRPPXQLW\

)LWWLQJ�LQWR�WKLV�FRPPXQLW\�LV
LPSRUWDQW�WR�PH

,W�LV�YHU\�LPSRUWDQW�WR�PH�WR�EH�D
SDUW�RI�WKLV�FRPPXQLW\

3HRSOH�LQ�WKLV�FRPPXQLW\�KDYH
VLPLODU�QHHGV��SULRULWLHV��DQG
JRDOV

7KH�FRPPXQLW\�FDQ�LQIOXHQFH
RWKHU�FRPPXQLWLHV

,�DP�ZLWK�RWKHU�FRPPXQLW\
PHPEHUV�D�ORW�DQG�HQMR\�EHLQJ
ZLWK�WKHP

,�FDQ�WUXVW�SHRSOH�LQ�WKLV
FRPPXQLW\

,�FDUH�DERXW�ZKDW�RWKHU
FRPPXQLW\�PHPEHUV�WKLQN�RI�PH

,�H[SHFW�WR�EH�D�SDUW�RI�WKLV
FRPPXQLW\�IRU�D�ORQJ�WLPH

0HPEHUV�RI�WKLV�FRPPXQLW\�FDUH
DERXW�HDFK�RWKHU

0HPEHUV�RI�WKLV�FRPPXQLW\
KDYH�VKDUHG�LPSRUWDQW�HYHQWV

,�IHHO�KRSHIXO�DERXW�WKH�IXWXUH�RI
WKLV�FRPPXQLW\

8VLQJ�WKLV�VWUXFWXUH��D�&RQILUPDWRU\�)DFWRU�$QDO\VLV�ZDV�FRQGXFWHG�WR�GHWHUPLQH

WKH�JRRGQHVV�RI�ILW���7KH�JRRGQHVV�RI�ILW�PHDVXUH�VXPPDUL]HV�DQ\�GLVFUHSDQF\�EHWZHHQ

REVHUYHG�YDOXHV�DQG�WKH�YDOXHV�H[SHFWHG�XQGHU�WKH�PRGHO�LQ�TXHVWLRQ��+RRSHU�HW�DO��

������.OLQH����������'XH�WR�WKH�VL]H�RI�WKH�VXUYH\�JURXS��WKH�UHVXOWV�RI�D�5RRW�0HDQ

ÈÈ



6TXDUHG�(UURU�RI�$SSUR[LPDWLRQ��506($��DQG�%DVHOLQH�&RPSDULVRQ�WHVW�ZHUH�XVHG�

7KH�UHVXOWV�RI�WKLV�506($�LQGLFDWHG�D�YDOXH�RI�����DQG�WKH�%DVHOLQH�&RPSDULVRQ�7HVW

VKRZHG�D�&),�RI������LQGLFDWLQJ�D�PRGHUDWH�EXW�PRUH�OLNHO\�ZHDN�ILW�EHWZHHQ�WKH�*ORYHU

GRPDLQV�DQG�VXUYH\�TXHVWLRQV�

6LQFH�WKLV�WHVW�LQGLFDWHG�D�PRGHUDWH�WR�ZHDN�JRRGQHVV�RI�ILW��DQ�([SORUDWRU\�)DFWRU

$QDO\VLV��()$��ZDV�FRQGXFWHG���7KLV�W\SH�RI�DQDO\VLV�LV�XVHG�WR�XQFRYHU�WKH�XQGHUO\LQJ

VWUXFWXUH�RI�PHDVXUHG�YDULDEOHV��LGHQWLI\�DQ\�SRWHQWLDO�ODWHQW�FRQVWUXFWV�DQG�H[DPLQH�WKH

LQWHUQDO�UHOLDELOLW\�RI�D�PHDVXUH��.LP�HW�DO�����������7KH�()$�HOLPLQDWHG�WKUHH�62&,

TXHVWLRQV��UHDOLJQHG�VHYHUDO�TXHVWLRQV�ZLWK�PRUH�DSSURSULDWH�UROH�FDWHJRULHV��DQG�FUHDWHG

D�IRXUWK�FDWHJRU\�RU�UROH�GRPDLQ�DV�GHSLFWHG�LQ�7DEOH�����7KH�IRXUWK�UROH�LV�LGHQWLILHG�LQ

WKLV�VWXG\�DV�³UHFRJQLWLRQ´�DQG�LQFOXGHV�IRXU�VXUYH\�TXHVWLRQV��³,�FDQ�UHFRJQL]H�PRVW

PHPEHUV�RI�WKH�FRPPXQLW\�´�³PRVW�FRPPXQLW\�PHPEHUV�NQRZ�PH´��³,�KDYH�LQIOXHQFH

RYHU�ZKDW�WKLV�FRPPXQLW\�LV�OLNH�´��7KH�UHVXOWV�RI�WKLV�QHZ�DOLJQPHQW�VKRZHG�D�VWURQJ

FRUUHODWLRQ�FRHIILFLHQW�ZLWK�QLQHWHHQ�RI�WKH�TXHVWLRQV�VKRZLQJ�URWDWHG�IDFWRU�ORDGLQJV�RI

���RU�JUHDWHU�DQG�ILIWHHQ�RI�WKRVH�ZLWK�D�IDFWRU�ORDGLQJ�JUHDWHU�WKDQ����

7DEOH��

()$�5HVXOWV�RI�62&,�DQG�6HQVH�RI�&RPPXQLW\�'RPDLQV

3DUWLFLSDWRU\ 5HVSRQVLEOH 5HFRJQLWLRQ &RPPXQDO

)LWWLQJ�LQWR�WKLV
FRPPXQLW\�LV�LPSRUWDQW
WR�PH�������

,�IHHO�KRSHIXO�DERXW�WKH
IXWXUH�RI�WKLV
FRPPXQLW\�������

0RVW�FRPPXQLW\
PHPEHUV�NQRZ�PH
������

&RPPXQLW\�PHPEHUV
DQG�,�YDOXH�WKH�VDPH
WKLQJV�������

,W�LV�YHU\�LPSRUWDQW�WR
PH�WR�EH�D�SDUW�RI�WKLV
FRPPXQLW\�������

,I�WKHUH�LV�D�SUREOHP�LQ
WKLV�FRPPXQLW\�
PHPEHUV�FDQ�JHW�LW
VROYHG�������

,�FDQ�UHFRJQL]H�PRVW�RI
WKH�PHPEHUV�RI�WKH
FRPPXQLW\�������

3HRSOH�LQ�WKLV
FRPPXQLW\�KDYH�VLPLODU
QHHGV��SULRULWLHV��DQG
JRDOV�������
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,�FDUH�DERXW�ZKDW�RWKHU
FRPPXQLW\�PHPEHUV
WKLQN�RI�PH�������

7KLV�FRPPXQLW\�KDV
JRRG�OHDGHUV�������

,�KDYH�LQIOXHQFH�RYHU
ZKDW�WKLV�FRPPXQLW\�LV
OLNH�������

7KLV�FRPPXQLW\�KDV
EHHQ�VXFFHVVIXO�LQ
JHWWLQJ�WKH�QHHGV�RI�LWV
PHPEHUV�PHW�������

%HLQJ�SDUW�RI�WKLV
FRPPXQLW\�LV�D�SDUW�RI
P\�LGHQWLW\�������

0HPEHUV�RI�WKLV
FRPPXQLW\�KDYH�VKDUHG
LPSRUWDQW�HYHQWV�������

,�JHW�LPSRUWDQW�QHHGV�RI
PLQH�PHW�EHFDXVH�,�DP
SDUW�RI�WKH�FRPPXQLW\
������

7KH�FRPPXQLW\�FDQ
LQIOXHQFH�RWKHU
FRPPXQLWLHV�������

0HPEHUV�RI�WKLV
FRPPXQLW\�FDUH�DERXW
HDFK�RWKHU�������

,�FDQ�WUXVW�SHRSOH�LQ�WKLV
FRPPXQLW\�������

,�H[SHFW�WR�EH�D�SDUW�RI
WKLV�FRPPXQLW\�IRU�D
ORQJ�WLPH�������

%HLQJ�D�PHPEHU�RI�WKLV
FRPPXQLW\�PDNHV�PH
IHHO�JRRG�������

:KHQ�,�KDYH�D�SUREOHP�
,�FDQ�WDON�DERXW�LW�ZLWK
PHPEHUV�RI�WKLV
FRPPXQLW\�������

8VLQJ�FRQILUPDWRU\�IDFWRU�DQDO\VLV�RQ�WKH�UHVXOWV�RI�WKLV�()$�SURGXFHG�DFFHSWDEOH

FRQVWUXFW�YDOLGLW\�IRU�DOO�IRXU�UROHV�ZLWK�DQ�506($�RI�OHVV�WKDQ����DQG�D�%DVHOLQH�ILW

KLJKHU�WKDQ������7KHVH�UHVXOWV�LQGLFDWH�D�UHDVRQDEOH�PRGHO�ILW�IRU�WKH�506($�VFRUH�DQG�DQ

DFFHSWDEOH�PRGHO�ILW�IRU�WKH�&),��+RRSHU�HW�DO���������.OLQH��������

)XUWKHU�YDOLGDWLRQ�RI�UHOLDELOLW\�ZDV�GHWHUPLQHG�E\�XVLQJ�D�&URQEDFK¶V�$OSKD�WHVW

RQ�HDFK�RI�WKHVH�GRPDLQV���5HVXOWV�DUH�FRQVLGHUHG�UHOLDEOH�ZLWK�D�VFRUH�DERYH�����7DEHU�

������SS���������������7KH�VHYHQ�TXHVWLRQV�DVVHVVLQJ�FRPPXQDO�FLWL]HQVKLS�VKRZ�D�VFRUH

RI��������7KH�VL[�TXHVWLRQV�FRPSULVLQJ�UHVSRQVLEOH�FLWL]HQVKLS�LQGLFDWH�D�VFRUH�RI��������,Q

WKH�FDWHJRU\�RI�SDUWLFLSDWRU\�FLWL]HQ��WKH�ILYH�TXHVWLRQV�KDG�D�FRPELQHG�VFRUH�RI�������,Q

WKH�QHZ�FDWHJRU\�RI�WKH�UHFRJQLWLRQ�FLWL]HQVKLS��WKH�FRPELQHG�VFRUH�RI�WKH�WKUHH�TXHVWLRQV

LV��������(DFK�TXHVWLRQ�ZDV�LQGLYLGXDOO\�VFRUHG�IRU�UHOLDELOLW\��ZLWK�DOO�TXHVWLRQV

UHPDLQLQJ�SDUW�RI�WKH�FDWHJRU\�FRPSRVLWH�VFRUH���,QGLYLGXDO�TXHVWLRQV�WKDW�VKRZHG�ORZHU

ÈÊ



UHOLDEOH�VFRUHV�FRXOG�EH�HOLPLQDWHG�RU�PRGLILHG�LQ�IXWXUH�UHVHDUFK�WR�UHILQH�WKH�VXUYH\

LQVWUXPHQW�PRUH�IXOO\�

7KLV�VWDWLVWLFDO�DQDO\VLV�SURYLGHG�D�QHFHVVDU\�VWHS�LQ�UHILQLQJ�WKH�*ORYHU

GHILQLWLRQV�DQG�DOLJQLQJ�WKH�VHQVH�RI�FRPPXQLW\�GRPDLQV�ZLWK�WKH�62&,�TXHVWLRQV��7KLV

UHILQHPHQW�LQFOXGHG�LGHQWLI\LQJ�IRXU��QRW�WKUHH�GRPDLQV�RI�DFWLYH�FLWL]HQVKLS��FRPPXQDO�

UHVSRQVLEOH��SDUWLFLSDWRU\��DQG�ZKDW�LV�EHLQJ�GHILQHG�DV�³UHFRJQLWLRQ�´�7KLV�IRXU�GRPDLQ

PRGHO�ZDV�WHVWHG�WR�FRQILUP�WKH�UHOLDELOLW\��ILW��DQG�VWUXFWXUH�RI�WKH�GHSHQGHQW�YDULDEOHV�LQ

DVVHVVLQJ�WKHLU�UHODWLRQVKLS�ZLWK�WKH�LQGHSHQGHQW�YDULDEOH�RI�FRPPXQLW\�FHQWHU

DWWHQGDQFH�

:DVKLQJWRQ�&LW\�&RPPXQLW\�6XUYH\

8VLQJ�WKH�IRXU�FLWL]HQVKLS�GRPDLQV��WKH�:DVKLQJWRQ�&LW\�6XUYH\�DWWLWXGH

UHVSRQVHV�ZHUH�DQDO\]HG�XVLQJ�D�3HDUVRQ¶V�&RUUHODWLRQ�&RHIILFLHQW�RU�3HDUVRQ¶V�U�ZLWK

HDFK�GRPDLQ�RU�DWWLWXGH�UHODWHG�WR�DOO�RI�RWKHU�GRPDLQV�RU�DWWLWXGHV�LQ�HYHU\�LQVWDQFH��DV

LQGLFDWHG�LQ�7DEOH���

7DEOH��

&RUUHODWLRQ�$QDO\VLV�RI�WKH�)RXU�&LWL]HQVKLS�$WWLWXGH�'RPDLQV

&RPPXQDO 3DUWLFLSDWRU\ 5HFRJQLWLRQ 5HVSRQVLEOH

&RPPXQDO 1�$ ����

 ����

 ����



3DUWLFLSDWRU\ ����

 1�$ ����

 ����



5HFRJQLWLRQ ����

 ����

 1�$ ����



5HVSRQVLEOH ����

 ����

 ����

 1�$


&RUUHODWLRQ�LV�VLJQLILFDQW�DW�WKH������OHYHO�


&RUUHODWLRQ�LV�VLJQLILFDQW�DW�WKH������OHYHO�

ÉÁ



+DYLQJ�FUHDWHG�D�WHVWDEOH�IUDPHZRUN�IRU�HYDOXDWLQJ�FLWL]HQVKLS�DWWLWXGHV�DQG�WKH

LPSDFW�WKDW�FRPPXQLW\�FHQWHU�DWWHQGDQFH�KDV�RQ�WKDW�IUDPHZRUN��WKH�IROORZLQJ

K\SRWKHVHV�ZHUH�SRVLWHG�DQG�WKH�UHVXOWV�RI�WKH�GDWD�SURYLGHG��,Q�WDNLQJ�DGYDQWDJH�RI�WKH

DYDLODEOH�UHVSRQVHV�IURP�WKH�:DVKLQJWRQ�&LW\�6XUYH\��WKH�DQDO\VLV�IRU�HDFK�K\SRWKHVLV

ZLOO�FRQVLGHU�DOO�RI�WKH�PHDVXUHG�YDULDEOHV�DQG�WKHLU�LQIOXHQFH�RQ�WKH�VRFLDO�GRPDLQV�IRU

HDFK�K\SRWKHVLV�

$WWHQGDQFH�DQG�6HQVH�RI�&RPPXQLW\�2SLQLRQ

7KH�ILIWK�K\SRWKHVLV�SRVLWV�WKDW�³SDUWLFLSDWLQJ�LQ�WKH�&RPPXQLW\�&HQWHU�LQFUHDVHV

D�FLWL]HQ¶V�DWWLWXGH�RI�WKHLU�UROH�DV�µSDUWLFLSDWRU\¶�FLWL]HQV�´�,Q�WKLV�DQDO\VLV��WKH�DGMXVWHG

5�VTXDUHG�IDFWRU�LQGLFDWHV�WKDW�WKH�WHQ�LQGHSHQGHQW�YDULDEOHV�H[SODLQ�DOPRVW�����RI

FLWL]HQVKLS�DWWLWXGHV�DQG�SDUWLFLSDWLRQ�YDULDQFH���$V�LQGLFDWHG�LQ�7DEOH����WKHUH�ZDV�QR

VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLS��S��������IRXQG�EHWZHHQ�SDUWLFLSDWLQJ�LQ�WKH

FRPPXQLW\�FHQWHU�DQG�DQ�LQFUHDVH�LQ�WKH�SHUFHSWLRQ�RQH�KDV�UHJDUGLQJ�WKHLU�DWWLWXGH�RI�D

³SDUWLFLSDWRU\´�PHPEHU�RI�WKH�FRPPXQLW\���7KHUH�GLG��KRZHYHU��LQGLFDWH�D�UHODWLRQVKLS

EHWZHHQ�DJH�DQG�RQH¶V�DWWLWXGH�LQ�WKLV�GRPDLQ���,Q�WKLV�DQDO\VLV�WKRVH�LQGLYLGXDOV����\HDUV

RI�DJH�RU�JUHDWHU�ZHUH�FRGHG�DV�³�´�DQG�WKRVH�\RXQJHU�WKDQ����DV�³�´���7KHUHIRUH��WKHUH�LV

D�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�LQGLYLGXDOV�RYHU�WKH�DJH�RI����DQG�DQ�DWWLWXGH�RI

SDUWLFLSDWRU\�FLWL]HQVKLS�FRPSDUHG�WR�WKH�\RXQJHU�UHVSRQGHQWV��S� ��������$GGLWLRQDOO\�

WKHUH�ZDV�VLJQLILFDQFH�EHWZHHQ�WKH�SDUWLFLSDWRU\�GRPDLQ�DQG�LQGLYLGXDOV�ZKR�KDG�DQ

DWWLWXGH�RI�UHFRJQLWLRQ�FLWL]HQVKLS��S�� ��������DQG�KLJK�VLJQLILFDQFH�ZLWK�FRPPXQDO��S� 

������DQG�UHVSRQVLEOH�FLWL]HQVKLS��S� �������

ÉÂ



7DEOH��

2/6�5HJUHVVLRQ�$QDO\VLV�RI�&LWL]HQVKLS�3DUWLFLSDWRU\�$WWLWXGH

3DUWLFLSDWRU\ &RHIILFLHQW 6WG��(UURU

$WWHQGDQFH ���� ����

7LPH�LQ�FLW\ ���� ����

5HQW�RZQ ���� ����

6H[��0DOH� ����)HPDOH� ��� ����� ����

$JH������� ��������� ��� �����
 ����

,QFRPH ����� ����

$FWLYLWLHV ���� ����

&RPPXQDO ����

 ����

5HFRJQLWLRQ ����

 ����

5HVSRQVLEOH ����

 ����

&RQVWDQW ����� ����

$GMXVWHG�U�VTXDUHG ����


S� �������


S� ������

7KH�VL[WK�K\SRWKHVLV�FODLPV�WKDW�³SDUWLFLSDWLQJ�LQ�WKH�FRPPXQLW\�FHQWHU�LQFUHDVHV

D�FLWL]HQ¶V�DWWLWXGH�RI�WKHLU�UROH�DV�µUHVSRQVLEOH¶�FLWL]HQV�´��,Q�WKLV�DQDO\VLV��WKH�DGMXVWHG

5�VTXDUHG�IDFWRU�LQGLFDWHV�WKDW�WKH�QLQH�LQGHSHQGHQW�YDULDEOHV�H[SODLQ�DOPRVW�����RI�WKH

YDULDQFH�LQ�FLWL]HQVKLS�DWWLWXGHV�DQG�SDUWLFLSDWLRQ���+RZHYHU��QR�VWDWLVWLFDOO\�VLJQLILFDQW

UHODWLRQVKLS��S��������ZDV�IRXQG�EHWZHHQ�FRPPXQLW\�FHQWHU�DWWHQGDQFH�DQG�D�JUHDWHU

ÉÃ



SHUFHSWLRQ�RI�RQH¶V�UROH�DV�D�UHVSRQVLEOH�FLWL]HQ��VHH�7DEOH�����$�UHODWLRQVKLS�ZDV�GHWHFWHG

EHWZHHQ�WKH�W\SH�RI�DFWLYLW\��ZKHWKHU�JURXS�RU�VROR�DFWLYLWLHV��DQG�UHVSRQVLEOH�FLWL]HQ

DWWLWXGHV��S� ���������+LJKHU�VFRUHV�LQGLFDWHG�JURXS�RYHU�LQGLYLGXDO�DFWLYLW\�SUHIHUHQFH

ZKLOH�ORZHU�VFRUHV�PHDQ�LQGLYLGXDO�DFWLYLWLHV�DUH�SUHIHUUHG�RYHU�JURXS�SDUWLFLSDWLRQ���$QG

ILQDOO\��WKH�GRPDLQV�WKDW�VKRZHG�KLJK�VLJQLILFDQFH�ZLWK�D�³UHVSRQVLEOH´�FLWL]HQ�ZHUH

SDUWLFLSDWRU\��S� �������DQG�FRPPXQDO��S� �������

7DEOH��

2/6�5HJUHVVLRQ�$QDO\VLV�RI�&LWL]HQVKLS�5HVSRQVLEOH�$WWLWXGH

5HVSRQVLEOH &RHIILFLHQW 6WG��(UURU

$WWHQGDQFH ����� ����

7LPH�LQ�FLW\ �����
 ����

5HQW�RZQ ����� ����

6H[��0DOH� ����)HPDOH� ��� ���� ����

$JH������� ��������� ��� ���� ����

,QFRPH ����� ����

$FWLYLWLHV �����
 ����

3DUWLFLSDWRU\ ����

 ����

&RPPXQDO ����

 ����

5HFRJQLWLRQ ���� ����

&RQVWDQW ���� ����

$GMXVWHG�U�VTXDUHG ����


S� ������


S� ������

ÉÄ



7KH�VHYHQWK�K\SRWKHVLV�LGHQWLILHV�ZKHWKHU�³SDUWLFLSDWLQJ�LQ�WKH�FRPPXQLW\�FHQWHU

LQFUHDVHV�D�FLWL]HQ¶V�DWWLWXGH�RI�WKHLU�UROH�DV�D�µFRPPXQDO¶�FLWL]HQ�´��,Q�WKLV�DQDO\VLV��WKH

DGMXVWHG�U�VTXDUHG�IDFWRU�LQGLFDWHV�WKDW�WKH�WHQ�LQGHSHQGHQW�YDULDEOHV�H[SODLQ�DOPRVW����

RI�WKH�YDULDQFH�LQ�FLWL]HQVKLS�DWWLWXGHV�DQG�SDUWLFLSDWLRQ���7KHUH�ZDV�QR�VWDWLVWLFDOO\

VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�DWWHQGLQJ�WKH�FRPPXQLW\�FHQWHU�DQG�EHLQJ�D�³FRPPXQDO´

FLWL]HQ��S� ��������VHH�7DEOH�������:LWK�D�QHJDWLYH�FRHIILFLHQW��ROGHU�DJH�ZDV�VKRZQ�WR�EH

KLJKO\�VLJQLILFDQW�RQ�D�FRPPXQDO�DWWLWXGH��S� ��������,QGLFDWLQJ�WKDW�UHVLGHQWV�RYHU���

\HDUV�RI�DJH�KDG�D�JUHDWHU�VHQVH�RI�FRPPXQDO�FLWL]HQVKLS���$GGLWLRQDOO\��WKH�GRPDLQV�RI

UHFRJQLWLRQ��S� ��������UHVSRQVLEOH��S� ��������DQG�SDUWLFLSDWRU\��S� �������KLJKO\

LQIOXHQFHG�KRZ�FRPPXQDO�D�FLWL]HQ�IHOW�

7DEOH���

2/6�5HJUHVVLRQ�$QDO\VLV�RI�&LWL]HQVKLS�&RPPXQDO�$WWLWXGH

&RPPXQDO &RHIILFLHQW 6WG��(UURU

$WWHQGDQFH ���� ����

7LPH�LQ�FLW\ ���� ����

5HQW�RZQ ���� ����

6H[��0DOH� ����)HPDOH� ��� ���� ����

$JH������� ��������� ��� �����

 ����

,QFRPH ���� ����

$FWLYLWLHV ����� ����

5HFRJQLWLRQ ����

 ����

5HVSRQVLEOH ����

 ����

3DUWLFLSDWRU\ ����

 ����

ÉÅ



&RQVWDQW ���� ����

$GMXVWHG�U�VTXDUHG ����


S� ������


S� ������

7KH�HLJKWK�K\SRWKHVLV�FODLPV�WKDW�³SDUWLFLSDWLQJ�LQ�WKH�FRPPXQLW\�FHQWHU

LQFUHDVHV�D�FLWL]HQ¶V�DWWLWXGH�RI�WKHLU�UROH�DV�µUHFRJQL]HG¶�FLWL]HQV�´��$�IRXUWK�DWWLWXGH�RU

GRPDLQ�ZDV�LGHQWLILHG�IURP�WKH�H[SORUDWRU\�IDFWRU�DQDO\VLV�SHUIRUPHG�RQ�*ORYHU¶V�VHQVH

RI�FLWL]HQVKLS�GHILQLWLRQV��ZKLFK�LV�WLWOHG�³UHFRJQLWLRQ�´��7KLV�DQDO\VLV�SURGXFHG�D�YHU\

KLJK�U�VTXDUHG�YDOXH�RI�����ZLWK�WKH�RUGLQDU\�OHDVW�VTXDUHV�LQGLFDWLQJ�WKDW�WKH�WHQ

LQGHSHQGHQW�YDULDEOHV�H[SODLQ�DOPRVW�����RI�WKH�YDULDQFH�LQ�FLWL]HQVKLS�DWWLWXGHV�DQG

SDUWLFLSDWLRQ��7DEOH�������2QH�RI�WKH�PRVW�LPSRUWDQW�ILQGLQJV�RI�WKLV�DQDO\VLV�LV�WKDW�WKLV

QHZO\�LGHQWLILHG�GRPDLQ�ZDV�WKH�RQO\�FRPPXQLW\�DWWLWXGH�WR�VKRZ�D�VLJQLILFDQWO\�SRVLWLYH

UHODWLRQVKLS�ZLWK�DWWHQGLQJ�WKH�FRPPXQLW\�FHQWHU���7KH�LGHQWLILFDWLRQ�RI�WKLV�UHODWLRQVKLS

DGGV�WR�WKH�YDOXH�WKDW�()$�DQG�&)$�FDQ�SOD\�LQ�WKH�LGHQWLILFDWLRQ�RI�WKHVH�UHODWLRQVKLSV�

7KLV�QHZO\�LGHQWLILHG�YDULDEOH�DOVR�VKRZHG��D�VLJQLILFDQW�UHODWLRQVKLS��ZLWK�EHLQJ�PDOH

�0DOH� ����)HPDOH� ����LQGLFDWHG�E\�D�SRVLWLYH�FRHIILFLHQW��S� ��������DQG�D�KLJKO\

VLJQLILFDQW�SRVLWLYH�UHODWLRQVKLS�ZLWK�LQGLYLGXDOV�XQGHU�WKH�DJH�RI�����\RXQJHU�WKDQ���� 

������RU�ROGHU� ����S� ���������7KH�GRPDLQV�RI�SDUWLFLSDWRU\��S� �������DQG�FRPPXQDO��S� 

������DOVR�LQGLFDWHG�D�KLJK�VWDWLVWLFDOO\�VLJQLILFDQW�SRVLWLYH�UHODWLRQVKLS�ZLWK�WKH�QHZO\

LGHQWLILHG�³UHFRJQLWLRQ´�GRPDLQ�

ÉÆ



7DEOH���

2/6�5HJUHVVLRQ�$QDO\VLV�RI�&LWL]HQVKLS�5HFRJQLWLRQ�$WWLWXGH

5HFRJQLWLRQ &RHIILFLHQW 6WG��(UURU

$WWHQGDQFH ����

 ����

7LPH�LQ�FLW\ ���� ����

5HQW�RZQ ���� ����

6H[��0DOH� ����)HPDOH� ��� ����
 ����

$JH������� ��������� ��� ����

 ����

,QFRPH ���� ����

$FWLYLWLHV ����� ����

5HVSRQVLEOH ���� ����

3DUWLFLSDWRU\ ����

 ����

&RPPXQDO ����

 ����

&RQVWDQW ����� ����

$GMXVWHG�U�VTXDUHG ����


S� ������


S� ������

$WWHQGDQFH�DQG�&LYLF�3HUIRUPDQFH

+DYLQJ�DQDO\]HG�ZKDW�YDULDEOHV�DIIHFW�WKH�QHZO\�UHILQHG FLWL]HQVKLS�GRPDLQV��WKH

UHVHDUFK�DQDO\]HV�WKH�LQIOXHQFH�WKRVH�VDPH�YDULDEOHV�KDYH�XSRQ�FHUWDLQ�FLWL]HQVKLS

SHUIRUPDQFHV��QDPHO\�SROLWLFDO�DQG�YROXQWHHU�DFWLYLW\���%H\RQG�MXVW�D�VHQVH�RI�RQH¶V�UROH

ÉÇ



LQ�WKH�FRPPXQLW\��WKH�:DVKLQJWRQ�&LW\�6XUYH\�SRVHG�TXHVWLRQV�WR�DVFHUWDLQ�WKH�VSHFLILF

DFWLYLWLHV�WKDW�LQGLYLGXDOV�KDG�SDUWLFLSDWHG�LQ�WKH�ODVW�WZR�\HDUV���7KHVH�DFWLYLWLHV�ZHUH

SROLWLFDO�DQG�YROXQWHHU�LQ�QDWXUH�

7KH�QLQWK�K\SRWKHVLV�EHJLQV�WR�ORRN�DW�KRZ�DWWHQGDQFH�DW�WKH�FRPPXQLW\�FHQWHU

LQIOXHQFHV�FLYLF�SDUWLFLSDWLRQ�E\�VWDWLQJ�WKDW�³SDUWLFLSDWLQJ�LQ�WKH�FRPPXQLW\�FHQWHU

LQFUHDVHV�D�FLWL]HQ¶V�µSROLWLFDO¶�EHKDYLRU�LQ�WKH�FRPPXQLW\�´ 7KLV�WHVW�SURGXFHG�DQ

U�VTXDUHG�LQGLFDWLQJ�WKDW�WZHOYH�LQGHSHQGHQW�YDULDEOHV�H[SODLQ�DOPRVW�����RI�FLWL]HQVKLS

DWWLWXGHV�DQG�SDUWLFLSDWLRQ�YDULDQFH���%\�DSSO\LQJ�WKH�VDPH�UHJUHVVLRQ�DQDO\VLV�WR�WKLV

K\SRWKHVLV�DV�SUHYLRXV�K\SRWKHVHV��WKHUH�ZDV�IRXQG�WR�EH�QR�UHODWLRQVKLS�EHWZHHQ

DWWHQGLQJ�WKH�FRPPXQLW\�FHQWHU�DQG�DQ�LQGLYLGXDO¶V�SROLWLFDO�EHKDYLRU�RU�SDUWLFLSDWLRQ��S

��������VHH�7DEOH�������'HPRJUDSKLF�IDFWRUV�WKDW�SRVLWLYHO\�LQIOXHQFH�SROLWLFDO�EHKDYLRU

LQFOXGH�WKH�JUHDWHU�WKH�WLPH�DV�D�UHVLGHQW��S� ��������EHLQJ�PDOH��S� �������DQG�EHLQJ�RYHU

WKH�DJH�RI�����S� ��������,Q�WKH�VHQVH�RI�FRPPXQLW\�GRPDLQV��WKHUH�ZDV�VKRZQ�WR�EH�D

SRVLWLYH�DQG�KLJKO\�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�SDUWLFLSDWRU\��S� �������DV�ZHOO�DV

UHFRJQLWLRQ��S� �������DQG�SROLWLFDO�EHKDYLRU���+RZHYHU��LI�UHVSRQGHQWV�IHOW�FRPPXQDO��S

 �������RU�UHVSRQVLEOH��S� ��������WKHUH�ZDV�D QHJDWLYH LQIOXHQFH�RQ�WKHLU�SROLWLFDO

EHKDYLRU���)LQDOO\��ZKLOH�WKH�PRGHO�FOHDUO\�VKRZV�D�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ

YROXQWHHULQJ�DQG�SROLWLFDO�EHKDYLRU��S� ��������WKH�PRUH�RQH�YROXQWHHUV��WKH�OHVV�OLNHO\

WKH\�DUH�WR�SDUWLFLSDWH�LQ�SROLWLFDO�EHKDYLRU��DV�LQGLFDWHG�E\�WKH�QHJDWLYH�FRHIILFLHQW��

ÉÈ



7DEOH���

2/6�5HJUHVVLRQ�$QDO\VLV�RI�WKH�3UHGLFWLRQ�RI�3ROLWLFDO�%HKDYLRU

3ROLWLFDO &RHIILFLHQW 6WG��(UURU

$WWHQGDQFH ���� ����

7LPH�LQ�FLW\ ����
 ����

5HQW�RZQ ���� ����

6H[��0DOH� ����)HPDOH� ��� ����

 ����

$JH������� ��������� ��� �����

 ����

,QFRPH ���� ����

$FWLYLWLHV ����� ����

3DUWLFLSDWRU\ ����

 ����

&RPPXQDO �����

 ����

5HFRJQLWLRQ ����

 ����

5HVSRQVLEOH �����
 ����

9ROXQWHHU �����

 ����

&RQVWDQW ����� ����

$GMXVWHG�U�VTXDUHG ����


S� ������


S� ������

$QG�ILQDOO\��WKH�WHQWK�K\SRWKHVLV�VWDWHV�WKDW�³SDUWLFLSDWLQJ�LQ�WKH�FRPPXQLW\�FHQWHU

LQFUHDVHV�D�FLWL]HQ¶V�µYROXQWHHU¶�EHKDYLRU�LQ�WKH�FRPPXQLW\�´ 7KLV�DQDO\VLV��ZKLFK

ÉÉ



SURGXFHG�DQ�U�VTXDUHG�LQGLFDWHV�WKDW�WKH�HOHYHQ�LQGHSHQGHQW�YDULDEOHV�H[SODLQ�DOPRVW����

RI�FLWL]HQVKLS�DWWLWXGHV�DQG�SDUWLFLSDWLRQ�YDULDQFH���)XUWKHUPRUH��ZKHQ�RQH�SDUWLFLSDWHV�LQ

WKH�FRPPXQLW\�FHQWHU��WKH�OHVV�DFWLYH�WKH\�DUH�LQ�YROXQWHHULQJ�ZLWKLQ�WKH�FRPPXQLW\�

'HPRJUDSKLFV�WKDW�LQIOXHQFH�YROXQWHHU�EHKDYLRU�LQFOXGH�EHLQJ�PDOH��S� ���������,Q�WKH

EHKDYLRUDO�UROHV��WKH�PRUH�DQ�LQGLYLGXDO�IHOW�SDUWLFLSDWRU\��S� ��������DQG�UHFRJQL]HG��S� 

�������WKH OHVV OLNHO\�WKH\�ZHUH�WR�SDUWLFLSDWH�LQ YROXQWHHU�DFWLYLWLHV��VHH�7DEOH�����

7DEOH���

2/6�5HJUHVVLRQ�$QDO\VLV�RI�WKH�3UHGLFWLRQ�RI�9ROXQWHHU�%HKDYLRU

9ROXQWHHU &RHIILFLHQW 6WG��(UURU

$WWHQGDQFH �����
 ����

7LPH�LQ�FLW\ ����� ����

5HQW�RZQ ����� ����

6H[��0DOH� ����)HPDOH� ��� ����
 ����

$JH������� ��������� ��� ���� ����

,QFRPH ���� ����

$FWLYLWLHV ����
 ����

3DUWLFLSDWRU\ �����

 ����

&RPPXQDO ����� ����

5HFRJQLWLRQ �����

 ����

5HVSRQVLEOH ����� ����

&RQVWDQW ���� ����

$GMXVWHG�U�VTXDUHG ����


S� ������


S� ������

ÉÊ



3DUWLFLSDWLRQ�$FWLYLWLHV�DQG�D�6HQVH�RI�&RPPXQLW\

7KH�HOHYHQWK�K\SRWKHVLV� 3DUWLFLSDWLQJ�LQ�JURXS�DFWLYLWLHV� YHUVXV�LQGLYLGXDO

DFWLYLWLHV��DW�WKH�FRPPXQLW\�FHQWHU�LPSURYHV�DQ�LQGLYLGXDO¶V�VHQVH�RI�FRPPXQLW\�DQG

FLYLF�SDUWLFLSDWLRQ� LV�SRVHG�WR�SRWHQWLDOO\�LGHQWLI\ DQ\�UHODWLRQVKLSV�WKDW�PD\�KDYH

UHOHYDQFH�WR�EULGJLQJ�DQG�ERQGLQJ�VRFLDO�FDSLWDO�FRQFHSWV���)RU�LQVWDQFH��WKH�FRQFHSW�RI

EULGJLQJ�ZRXOG�EH�PRUH�DVVRFLDWHG�ZLWK�WKRVH�ZKR�SDUWLFLSDWH�LQ�JURXS�RU�WHDP�DFWLYLWLHV�

DQG�WKHUHIRUH��LI�JURXS�RU�WHDP�DFWLYLWLHV�VKRZHG�VLJQLILFDQW�LQIOXHQFH�RQ�FLWL]HQV¶�VHQVH

RI�FRPPXQLW\��DV�FRPSDUHG�WR�VROR�DFWLYLWLHV��WKHQ�DQ�DVVXPSWLRQ�FRXOG�EH�PDGH�WKDW

WKHUH�LV�HYLGHQFH�WKDW�EULGJLQJ�FDSLWDO�KDV�D�JUHDWHU�LQIOXHQFH�RQ�D�VHQVH�RI�FRPPXQLW\�

%\�DSSO\LQJ�WKH $FWLYLW\�7\SH�5HVSRQVH�6FRUH WKH�UHVXOWV LQGLFDWHG�WKDW�WKHUH�ZHUH�QR

VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLSV�EHWZHHQ�D�FLWL]HQV¶�GHPRJUDSKLF�FKDUDFWHULVWLFV�RU

WKHLU�DWWLWXGH�RI�FLWL]HQVKLS�RU�SROLWLFDO�EHKDYLRU���+RZHYHU��D�VWDWLVWLFDOO\�VLJQLILFDQW

UHODWLRQVKLS�ZDV�VKRZQ�EHWZHHQ�SDUWLFLSDWLQJ�LQ JURXS DFWLYLWLHV�DW�WKH�FRPPXQLW\�FHQWHU

DQG�YROXQWHHULQJ�ZLWKLQ�WKH�FRPPXQLW\�

&LWL]HQ�5HVSRQVH�RQ�6HQVH�RI�&RPPXQLW\

&RPPXQLW\�&HQWHU�$WWHQGHHV�3HUFHSWLRQ�RI�³*RRG�&LWL]HQVKLS´

$Q�RXWFRPH�WKDW�ZLOO�EH�H[SORUHG�LQ�PRUH�GHWDLO�LQ�&KDSWHU���LQFOXGHG�UHFHLYLQJ

RSHQ�HQGHG�UHVSRQVHV�IURP�FLWL]HQV�DERXW�ZKDW�WKH\�SHUFHLYH�FRQVWLWXWHV�D�³JRRG

FLWL]HQ�´�7KHVH�UHVSRQVHV�ZHUH�JURXSHG�E\�WKRVH�ZKR�DWWHQGHG�WKH�FRPPXQLW\�FHQWHU�DW

OHDVW�RQFH�D�\HDU�RU�PRUH�IUHTXHQWO\��Q �����IURP�WKRVH�ZKR�QHYHU�DWWHQGHG�WKH

FRPPXQLW\�FHQWHU��Q �����WR�QRWH�DQ\�GLIIHUHQFHV�LQ�WKHLU�SHUFHSWLRQ�

ÊÁ



8VLQJ�ZRUG�FORXG�WHFKQRORJ\��WKH�WRS�WHQ�ZRUGV�LGHQWLI\LQJ�D�³JRRG�FLWL]HQ´��VHH

)LJXUH����E\�UHVSRQGHQWV�ZKR�DWWHQG�WKH�FRPPXQLW\�FHQWHU�DW�OHDVW�RQFH�SHU�\HDU��RU�PRUH

IUHTXHQWO\��LQFOXGHG�ODZ��QHLJKERU��FRPPXQLW\��REH\��YRWH��UHVSHFW��VXSSRUW��JRRG�

SDUWLFLSDWH��DQG�NLQG�

)LJXUH��

7RS�7HQ�:RUGV�'HVFULELQJ�³*RRG�&LWL]HQ´�E\�3DUWLFLSDQWV

7KH�WRS�WHQ�ZRUGV�IRU�WKRVH�ZKR�QHYHU�DWWHQGHG�WKH FRPPXQLW\�FHQWHU�RQ�ZKDW

LGHQWLILHV�D�³JRRG�FLWL]HQ´��6HH�)LJXUH����LQFOXGHG�ODZ��REH\��QHLJKERU��YRWH��FRPPXQLW\�

UHVSHFW��NLQG��JRRG��IROORZ��DQG�UHVSHFWIXO�

)LJXUH��

7RS�7HQ�:RUGV�'HVFULELQJ�³*RRG�&LWL]HQ´�E\�1RQ�3DUWLFLSDQWV�RI�WKH�&RPPXQLW\�&HQWHU
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$OWKRXJK�LW�LV�LQWHUHVWLQJ�WR�QRWH�WKH�QXPEHU�RI�VLPLODU�ZRUGV�XVHG�E\�SDUWLFLSDQWV

DQG�QRQ�SDUWLFLSDQWV�RI�WKH�FRPPXQLW\�FHQWHU��WKHUH�DUH�VRPH�VXEWOH�GLIIHUHQFHV�EHWZHHQ

WKH�JURXSV���)RU�WKRVH�LQGLYLGXDOV�ZKR�SDUWLFLSDWH�LQ�WKH�FRPPXQLW\�FHQWHU��WKH�ZRUGV

³QHLJKERU´�DQG�³FRPPXQLW\´�DSSHDU�PRUH�IUHTXHQWO\�LQ�WKHLU�UHVSRQVHV��WKHUHE\�SRVVLEO\

LQGLFDWLQJ�D�VWURQJHU�VHQVH�RI�FRPPXQLW\���7KLV�VHQVH�RI�FRPPXQLW\�PD\�KDYH�DOVR

LQIOXHQFHG�WKH�XVH�RI�WKH�ZRUG�³REH\�´��)RU�WKH�QRQ�SDUWLFLSDQWV��WKH�ZRUG�³REH\´�ZDV�WKH

VHFRQG�PRVW�IUHTXHQWO\�XVHG�ZRUG��ZKHUHDV��IRU�SDUWLFLSDQWV��WKLV�ZRUG�LV�XVHG�OHVV�WKDQ

ERWK�³QHLJKERU´�DQG�³FRPPXQLW\´���$GGLWLRQDOO\��WKH�SDUWLFLSDQWV�XVHG�ERWK�WKH�ZRUGV

³VXSSRUW´�DQG�³SDUWLFLSDWH�´�ZKLOH�WKHVH�ZRUGV�GLG�QRW�DSSHDU�LQ�WKH�WRS�WHQ�ZRUGV�IRU�WKH

QRQ�SDUWLFLSDQWV���7KH�PRVW�FORVHO\�DVVRFLDWHG�ZRUG�WKDW�QRQ�SDUWLFLSDQWV�XVHG�ZDV

³IROORZ�´��7KLV�ZRUG�FKRLFH�LV�VLJQLILFDQW�LQ�WKDW�VXSSRUW�DQG�SDUWLFLSDWH�DUH�ZRUGV�WKDW

LQGLFDWH�PRUH�HQJDJHG�FLWL]HQV�YHUVXV�VRPHRQH�ZKR�VLPSO\�IROORZV���$�ILQDO�QRWH�RI

LQWHUHVW�LV�WKH�ZRUG�³YRWH�´��7KLV�ZRUG�LV�WKH�IRXUWK�DQG�ILIWK�PRVW�IUHTXHQWO\�XVHG�ZRUG

E\�UHVSRQGHQWV��LQGLFDWLQJ�OLWWOH�GLIIHUHQFH�EHWZHHQ�WKRVH�ZKR�SDUWLFLSDWH�DQG�WKRVH�ZKR

GR�QRW�SDUWLFLSDWH�LQ�WKH�FRPPXQLW\�RQ�ZKDW�FRQVWLWXWHV�D�³JRRG�FLWL]HQ�´��$GGLWLRQDOO\��LW
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LV�WKH�QRQ�SDUWLFLSDQW�ZKR�XVHG�WKH�ZRUG�³YRWH´�PRUH�IUHTXHQWO\�WKDQ�WKH�SDUWLFLSDQW�RI

WKH�FRPPXQLW\�FHQWHU�

$GGLWLRQDO�UHVXOWV�REWDLQHG�IURP�WKH�RSHQ�HQGHG�TXHVWLRQV�WKDW�FUHDWH�GLVFXVVLRQ

UHJDUGLQJ�LQIOXHQFHV�RQ�D�FLWL]HQ¶V�HQJDJHPHQW�ZLWK�WKH�FRPPXQLW\�ZDV�LQ�UHVSRQVH�WR

WKH�TXHVWLRQ�³LQ�ZKDW�ZD\V�GR�\RX�SDUWLFLSDWH�LQ�WKH�FRPPXQLW\�WKDW�PDNHV�\RX�IHHO

FRQQHFWHG�ZLWK�RWKHUV"´��7KH�WRS�WHQ�ZRUGV�XVHG�LQ�WKHVH�UHVSRQVHV�LQFOXGH�WKH

IROORZLQJ��QHLJKERU��FKXUFK��FRPPXQLW\��HYHQW��DWWHQG��QHLJKERUKRRG��FHQWHU��YROXQWHHU�

PHHWLQJ��DQG�DFWLYLW\��VHH�)LJXUH������$�IXUWKHU�UHYLHZ�RI�WKHVH�ZRUGV�VKRZ�D�VWURQJHU

DVVRFLDWLRQ�EHWZHHQ�WKH�ZRUGV�FKXUFK��DWWHQG��DQG�PHHWLQJ�DQG�D�OHVVHU�FRQQHFWLRQ

EHWZHHQ�FRPPXQLW\��FHQWHU�DQG�DWWHQG���,W�FRXOG�WKHUHIRUH�EH�VXJJHVWHG�WKDW�FKXUFK

DWWHQGDQFH�SURYLGHV�D�KLJKHU�OHYHO�RI�HQJDJHPHQW�IRU�FLWL]HQV�WDNLQJ�WKH�VXUYH\�WKDQ�WKH

FRPPXQLW\�FHQWHU���7KH�LPSDFW�RI�WKLV�XQGHUVWDQGLQJ�ZLOO�EH�IXUWKHU�H[SORUHG�LQ�WKH�QH[W

FKDSWHU�

)LJXUH��

7RS�7HQ�:RUGV�'HVFULELQJ�+RZ�&LWL]HQV�&RQQHFW�ZLWK�WKH�&RPPXQLW\
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6XPPDU\

7KH�UHVXOWV�RI�WKLV�VWXG\�LQGLFDWH�WKDW�WKHUH�LV QR�VWDWLVWLFDOO\�VLJQLILFDQW

UHODWLRQVKLS�EHWZHHQ�DWWHQGLQJ�WKH�FRPPXQLW\�FHQWHU�DQG�DQ�LQGLYLGXDO¶V�LPSURYHG�VHQVH

RI�FRPPXQLW\��DV�GHILQHG�E\�WKH�IRXU�FLWL]HQVKLS�GRPDLQV��ZLWK�WKH�H[FHSWLRQ�RI�WKH

QHZO\�LGHQWLILHG�³UHFRJQLWLRQ´�GRPDLQ���$GGLWLRQDOO\��WKH�UHVXOWV�VKRZHG�QR�UHODWLRQVKLS

EHWZHHQ�DWWHQGDQFH�DQG�LPSURYHG�SROLWLFDO�EHKDYLRU�DQG�D�QHJDWLYH�UHODWLRQVKLS�ZLWK

DWWHQGDQFH�DQG�YROXQWHHU�EHKDYLRU���+RZHYHU��D�QXPEHU�RI�VRFLDO�FDSLWDO�UHVHDUFK�LQVLJKWV

ZHUH�LGHQWLILHG�ZKLFK�ZLOO�EH�PRUH�IXOO\�H[SODLQHG�LQ�&KDSWHU���

ÊÅ



&KDSWHU�9

',6&866,21

2YHUYLHZ

7KLV�UHVHDUFK�LQWHQGHG�WR�ORRN�DW�KRZ�FRPPXQLW\�FHQWHUV�DQG�RQH¶V�SDUWLFLSDWLRQ

LQ�D�FRPPXQLW\�FHQWHU�DIIHFW�DWWLWXGHV�RI�FLWL]HQVKLS�DQG�FLYLF�SHUIRUPDQFH���/LNH�/LQ¶V

�������VWXG\��WKLV�UHVHDUFK�SULPDULO\�ORRNV�DW�KRZ�HIIHFWLYHO\�D�FRPPXQLW\�FHQWHU�FDQ

GHYHORS�DQ�LQGLYLGXDO¶V�VRFLDO�VWDWXV�DQG�QHWZRUN�LQ�RUGHU�WR�GHYHORS�VRFLDO�FDSLWDO�

5HVHDUFK�KDV�VKRZQ�WKDW�VRFLDO�FDSLWDO�FDQ�EH�LPSURYHG�LI�SODFHG�ZLWKLQ�WKH�DSSURSULDWH

VRFLDO�LQWHUYHQWLRQ��+XUOEHUW��%HJJV��+DLQHV��������5RRNV��.O\YHU��	�6VHUZDQJD�������

6KLHOO��+DZH��	�.DYDQDJK����������7KLV�UHVHDUFK�WHVWV�WKH�YDOLGLW\�RI�WKLV�FODLP���$QG�LQ

DOLJQPHQW�ZLWK�WKH�*ORYHU�VWXG\���������:DVKLQJWRQ�&LW\�LQWHQGHG�WKDW�WKH�FRPPXQLW\

FHQWHU�SURYLGH�D�FRQVFLRXV�VRFLDO�LQWHUYHQWLRQ�RQ�WKH�SDUW�RI�WKH�FRPPXQLW\�ZKHUH�VRFLDO

H[FKDQJHV�FDQ�QDWXUDOO\�RFFXU�EHWZHHQ�FLWL]HQV���,Q�PDQ\�FDVHV��WKH�FRPPXQLW\�FHQWHU�LV

WKH�PRVW�DFWLYH�FLYLF�IXQFWLRQ�ZLWKLQ�WKH�FRPPXQLW\���%H\RQG�WKH�VRFLDO�FDSLWDO�EHQHILWV

WKH�FRPPXQLW\�FHQWHU�FDQ�FUHDWH��3DXOVRQ��������DOVR�LQGLFDWHV�WKDW�WKHVH�IDFLOLWLHV�PD\

VHUYH�DV�FHQWHUV�RI�PRWLYDWLRQ�IRU�SROLWLFDO�DFWLYLW\�DQG�SURMHFW�RULHQWHG�VHUYLFH�ZLWKLQ�WKH

FRPPXQLW\�

8VLQJ�VRFLDO�FDSLWDO�UHVHDUFK�DV�WKH�WKHRUHWLFDO�IRXQGDWLRQ��WKLV�VWXG\�DQVZHUHG

WZR�TXHVWLRQV��:KDW�GHPRJUDSKLF�FKDUDFWHULVWLF�V��SUHGLFW�WKH�OLNHOLKRRG�RI�DWWHQGLQJ�D

ÊÆ



FRPPXQLW\�FHQWHU"��$QG��GRHV�SDUWLFLSDWLQJ�LQ�D�FRPPXQLW\�FHQWHU�LQIOXHQFH�RQH¶V

RSLQLRQ�RI�FLWL]HQVKLS�DQG�SRVLWLYHO\�LPSDFW�FLYLF�HQJDJHPHQW"

7UR\�'��*ORYHU¶V�UHVHDUFK�WLWOHG�³7KH�µ&RPPXQLW\�&HQWHU´�DQG�WKH�6RFLDO

&RQVWUXFWLRQ�RI�&LWL]HQVKLS´��������ZDV�XVHG�WR�SURYLGH�D�IUDPHZRUN�DQG

PHWKRGRORJLFDO�VWUXFWXUH�WR�HYDOXDWH�WKHVH�IDFLOLWLHV�DQG�WKHLU�LPSDFW�RQ�VRFLDO�FDSLWDO

DWWULEXWHV���7KH�*ORYHU�VWXG\�FRQFOXGHG�WKDW�SDUWLFLSDWLQJ�LQ�D�FRPPXQLW\�FHQWHU

LPSURYHG�SDUWLFLSDQWV¶�DWWLWXGHV�UHODWLQJ�WR�WKUHH�FLWL]HQVKLS�GRPDLQV��SDUWLFLSDWRU\

FLWL]HQVKLS��UHVSRQVLEOH�FLWL]HQVKLS��DQG�FRPPXQDO�FLWL]HQVKLS���7KLV�UHVHDUFK�LQWHQGHG�WR

GHWHUPLQH�LI�KLV�TXDOLWDWLYH�FRQFOXVLRQV�FRXOG�EH�GXSOLFDWHG TXDQWLWDWLYHO\ ZLWK�WKH�VDPH

FRQFOXVLRQ���8VLQJ�TXHVWLRQV�IURP�WKH�6HQVH�RI�&RPPXQLW\�,QGH[��62&,���D�VXUYH\�ZDV

DGPLQLVWHUHG�WR�D�UHSUHVHQWDWLYH�VDPSOH�RI�UHVLGHQWV�LQ�:DVKLQJWRQ�&LW\��8WDK��LQ�-XQH

�����

$QDO\VLV�RI�)LQGLQJV

7KH�VXPPDU\�RI�WKH�ILQGLQJV�IRU�HDFK�UHVHDUFK�TXHVWLRQ�ZLWK�LWV�UHODWHG

K\SRWKHVHV�DUH�DV�IROORZV��VHH�7DEOH�����

ÊÇ



7DEOH���

6XPPDU\�RI�5HVHDUFK�)LQGLQJV

5HVHDUFK�4XHVWLRQ���

:KDW�IDFWRUV�SUHGLFW�WKH�OLNHOLKRRG�RI
DWWHQGDQFH�DW�WKH�FRPPXQLW\�FHQWHU"

5HVXOWV�RI�$QDO\VLV�DQG�(YDOXDWLRQ�RI
+\SRWKHVHV

+\SRWKHVHV 5HVXOWV�RI�$QDO\VLV

��5HQWHUV�RI�KRPHV�KDYH�D�JUHDWHU
OLNHOLKRRG�RI�DWWHQGLQJ�WKH�FRPPXQLW\
FHQWHU�WKDQ�RZQHUV�RI�KRPHV

1R�VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLS��S�!
�������5HMHFW�WKH�K\SRWKHVLV�

��7KH�VKRUWHU�WKH�WLPH�DQ�LQGLYLGXDO
UHVLGHV�ZLWKLQ�WKH�FRPPXQLW\�WKH�PRUH
OLNHO\�WKH\�ZLOO�DWWHQG�WKH�FRPPXQLW\
FHQWHU

1R�VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLS��S�!
�������5HMHFW�WKH�K\SRWKHVLV�

��2OGHU�FLWL]HQV�������DUH�PRUH�OLNHO\�WR
DWWHQG�WKH�FRPPXQLW\�FHQWHU�

1R�VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLS��S�!
�������5HMHFW�WKH�K\SRWKHVLV�

��7KH�ORZHU�WKH�LQFRPH�EUDFNHW�WKH�PRUH
OLNHO\�DQ�LQGLYLGXDO�ZLOO�DWWHQG�WKH
FRPPXQLW\�FHQWHU

1R�VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLS��S�!
�������5HMHFW�WKH�K\SRWKHVLV�

5HVHDUFK�4XHVWLRQ���

'RHV�SDUWLFLSDWLQJ�LQ�WKH�FRPPXQLW\
FHQWHU�LQIOXHQFH�D�VHQVH�RI�FRPPXQLW\
DQG�FLWL]HQVKLS�SDUWLFLSDWLRQ"

5HVXOWV�RI�$QDO\VLV�DQG�(YDOXDWLRQ�RI
+\SRWKHVHV

+\SRWKHVHV 5HVXOWV�RI�$QDO\VLV

��3DUWLFLSDWLQJ�LQ�WKH�FRPPXQLW\�FHQWHU
LQFUHDVHV�D�FLWL]HQ¶V�DWWLWXGH�RI�WKHLU�UROH
DV�³SDUWLFLSDWRU\´�FLWL]HQV

1R�VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLS��S�!
�������5HMHFW�WKH�K\SRWKHVLV�

��3DUWLFLSDWLQJ�LQ�WKH�FRPPXQLW\�FHQWHU
LQFUHDVHV�D�FLWL]HQ¶V�DWWLWXGH�RI�WKHLU�UROH
DV�³UHVSRQVLEOH´�FLWL]HQV

1R�VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLS��S�!
�������5HMHFW�WKH�K\SRWKHVLV�

��3DUWLFLSDWLQJ�LQ�WKH�FRPPXQLW\�FHQWHU 1R�VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLS��S�!

ÊÈ



LQFUHDVHV�D�FLWL]HQ¶V�DWWLWXGH�RI�WKHLU�UROH
DV�³FRPPXQDO´�FLWL]HQV

�������5HMHFW�WKH�K\SRWKHVLV�

��3DUWLFLSDWLQJ�LQ�WKH�FRPPXQLW\�FHQWHU
LQFUHDVHV�D�FLWL]HQ¶V�DWWLWXGH�RI�WKHLU�UROH
DV�³UHFRJQL]HG´�FLWL]HQV

6WDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLS��S��
�������)LQG�VXSSRUW�IRU�WKLV�K\SRWKHVLV�

��3DUWLFLSDWLQJ�LQ�WKH�FRPPXQLW\�FHQWHU
LQFUHDVHV�D�FLWL]HQ¶V�³SROLWLFDO´�EHKDYLRU�LQ
WKH�FRPPXQLW\�

1R�VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLS��S�!
�������5HMHFW�WKH�K\SRWKHVLV�

���3DUWLFLSDWLQJ�LQ�WKH�FRPPXQLW\�FHQWHU
LQFUHDVHV�D�FLWL]HQ¶V�³YROXQWHHU´�EHKDYLRU
LQ�WKH�FRPPXQLW\�

6WDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLS��S��
�����EXW�LQYHUVH�WR�K\SRWKHVLV���7KH
ILQGLQJV�LQGLFDWH�WKDW�LQFUHDVHG
SDUWLFLSDWLRQ�LQ�WKH�FRPPXQLW\�FHQWHU
GHFUHDVHV D�FLWL]HQ¶V�³YROXQWHHU´�EHKDYLRU
LQ�WKH�FRPPXQLW\��5HMHFW�WKH�K\SRWKHVLV�

5HVHDUFK�4XHVWLRQ���

'RHV�SDUWLFLSDWLQJ�LQ�JURXS�SURJUDPV
�DFWLYH��YHUVXV�QRQ�JURXS��ODWHQW�
DFWLYLWLHV�LQ�WKH�FRPPXQLW\�FHQWHU
LPSURYH�D�VHQVH�RI�FRPPXQLW\�DQG
FLYLF�SDUWLFLSDWLRQ"

5HVXOWV�RI�$QDO\VLV�DQG�(YDOXDWLRQ�RI
+\SRWKHVHV

+\SRWKHVHV 5HVXOWV�RI�$QDO\VLV

���3DUWLFLSDWLQJ�LQ�JURXS�DFWLYLWLHV��YHUVXV
LQGLYLGXDO�DFWLYLWLHV��DW�WKH�FRPPXQLW\
FHQWHU��LPSURYHV�DQ�LQGLYLGXDO¶V�VHQVH�RI
FRPPXQLW\�DQG�FLYLF�SDUWLFLSDWLRQ

,QGLYLGXDOV�ZKR�SDUWLFLSDWHG�LQ�LQGLYLGXDO
DFWLYLWLHV�YHUVXV�JURXS�DFWLYLWLHV�ZHUH
PRUH�OLNHO\�WR�XVH�WKH�FRPPXQLW\�FHQWHU�
7KHUH�ZDV�QR�VWDWLVWLFDOO\�VLJQLILFDQW
UHODWLRQVKLS�EHWZHHQ�WKHVH�W\SHV�RI
DFWLYLWLHV�DQG�D�VHQVH�RI�FRPPXQLW\�RU
SROLWLFDO�SDUWLFLSDWLRQ��KRZHYHU��LQGLYLGXDOV
ZKR�SDUWLFLSDWHG�LQ�JURXS�DFWLYLWLHV�GLG
VKRZ�D�VWDWLVWLFDOO\�VLJQLILFDQW�SRVLWLYH
UHODWLRQVKLS�ZLWK�YROXQWHHULQJ�LQ�WKH
FRPPXQLW\���0L[HG�VXSSRUW�IRU�WKH
K\SRWKHVLV
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,QLWLDOO\��WKLV�VWXG\�HYDOXDWHG�:DVKLQJWRQ�&LW\�UHVLGHQWV�WR�LGHQWLI\�DQ\

GHPRJUDSKLF�FKDUDFWHULVWLFV�LQIOXHQFLQJ�FRPPXQLW\�FHQWHU�SDUWLFLSDWLRQ���,Q�WKLV�LQLWLDO

DQDO\VLV��WKH�UHVHDUFK�ORRNHG�IRU�DQ\�GHPRJUDSKLF�HOHPHQWV�ZKLFK�FRXOG�SUHGLFW�XVH�RI

WKH�FRPPXQLW\�FHQWHU�SULRU�WR�H[SORULQJ�WKH�LPSDFW�WKH�IDFLOLW\�PLJKW�KDYH�RQ�FLWL]HQVKLS

DWWLWXGHV�DQG�FLYLF�HQJDJHPHQW�

7KH�SURSRVHG�K\SRWKHVHV�SRVLWHG�WKDW�UHQWLQJ�D�KRPH��WLPH�DV�D�UHVLGHQW��DJH��RU

LQFRPH�EUDFNHW�ZRXOG�LQIOXHQFH�FRPPXQLW\�FHQWHU�DWWHQGDQFH���7KH�VSHFLILF

GHPRJUDSKLF�FKDUDFWHULVWLFV�RI�WKHVH�K\SRWKHVHV�ZHUH�EDVHG�XSRQ�H[LVWLQJ�VRFLDO�FDSLWDO

OLWHUDWXUH�QRWLQJ�KRPHRZQHUVKLS��WLPH�LQ�WKH�FRPPXQLW\��DJH��DQG�LQFRPH�DV�EHLQJ

LQIOXHQFHG�E\�VRFLDO�QHWZRUNV�

$OWKRXJK�WKH�UHVXOWV�RI�WKLV�VWXG\�GR�QRW�FRQWUDGLFW�WKH�IDFW�WKDW�QHWZRUNV�DUH

HVVHQWLDO�WR�HDFK�RI�WKHVH�GHPRJUDSKLF�HOHPHQWV��LW�VLPSO\�ILQGV�QR�UHODWLRQVKLS�EHWZHHQ

WKHVH�VSHFLILF�FKDUDFWHULVWLFV�DQG�LQFUHDVHG�XVH�RI�WKH�FRPPXQLW\�FHQWHU�

$OWKRXJK�WKHUH�ZDV�QR�VWDWLVWLFDO�UHODWLRQVKLS�IRXQG�EHWZHHQ�WKH�GHPRJUDSKLF

IHDWXUHV�DQG�FRPPXQLW\�FHQWHU�DWWHQGDQFH��WKHUH�DSSHDUV�WR�EH�D�SRWHQWLDO�H[WHUQDO�IDFWRU

LQIOXHQFLQJ�WKHVH�ILQGLQJV���3DPHOD�3D[WRQ¶V�UHVHDUFK��������FODLPV�WKDW�WKLUG�SDUW\

LQVWLWXWLRQV�PD\�LQIOXHQFH�VRPH�DVSHFWV�RI�VRFLDO�FDSLWDO���,Q�WKLV�FDVH��WKH�SUHGRPLQDQW

UHOLJLRQ�PD\�KDYH�LQIOXHQFHG�WKH�GDWD�UHVXOWV���7KLV�YDULDEOH�ZLOO�EH�GLVFXVVHG�PRUH�IXOO\

ODWHU�LQ�WKLV�FKDSWHU�

*ORYHU¶V�0RGHO�DQG�3UR[\�,QGLFDWRUV

7KH�VHFRQG�UHVHDUFK�TXHVWLRQ��ZLWK�LWV�DFFRPSDQ\LQJ�K\SRWKHVHV��LV�LQWHQGHG�WR

WHVW�WKH�UHSOLFDELOLW\�RI�WKH�UHVXOWV�RI�WKH�*ORYHU�VWXG\���%\�RSHUDWLRQDOL]LQJ�*ORYHU¶V
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WKHRUHWLFDO�DQG�GHILQLWLRQDO�IUDPHZRUN��WKLV�UHVHDUFK�ORRNHG�WR�VWDWLVWLFDOO\�GHPRQVWUDWH

KLV�FRQFOXVLRQV�WKDW�D�FLWL]HQ¶V�FRPPXQLW\�DWWLWXGH�LV�LPSURYHG�E\�DWWHQGLQJ�D�FRPPXQLW\

FHQWHU�LQ�WKH�GRPDLQV�RI�UHVSRQVLEOH��FRPPXQDO��DQG�SDUWLFLSDWRU\�FLWL]HQVKLS�

7KH�HPSLULFDO�RSHUDWLRQDOL]DWLRQ�RI�D�TXDOLWDWLYH�VWXG\�RQ�VRFLDO�FDSLWDO�DJDLQ

GUHGJHV�XS�WKH�GHEDWH�RQ�LWV�PHDVXUDELOLW\���$OWKRXJK�WKH�GHEDWH�DERXW�WKH�VXLWDELOLW\�RI

WKH�VRFLDO�FDSLWDO�WKHRU\�ZLOO�FRQWLQXH��WKLV�VWXG\�VLPSO\�ORRNV�DW�WKH�GHILQLWLRQV��SUR[LHV�

DQG�XOWLPDWH�FRQFOXVLRQ�RI�WKH�*ORYHU�VWXG\�WR�EH�D�YDOLG�PHDVXUHPHQW�WRRO�DQG

UHSOLFDEOH���7KH�GHILQLWLRQDO�FRPSRQHQWV�RI�VRFLDO�FDSLWDO�DUH�LPSRUWDQW��RWKHUZLVH�

FRPSDUDWLYH�DQDO\VLV�EHWZHHQ�VWXGLHV�ZRXOG�\LHOG�QR�GHILQLWLYH�FRQFOXVLRQV�DERXW�VRFLDO

FDSLWDO¶V�UROH�LQ�VRFLHW\���2QH�HIIRUW�LQ�ILQGLQJ�FRPPRQ�JURXQG�RQ�GHILQLWLRQDO

FRPSRQHQWV�LV�ZKDW�&ROOLHU��������DQG�RWKHU�UHVHDUFKHUV�HPSKDVL]HG�DV�WKH�QHHG�IRU

³SUR[\�LQGLFDWRUV�´��3UR[\�LQGLFDWRUV�UHSUHVHQW�DQ�LGHQWLILDEOH��LQGLUHFW�VXUURJDWH�WR�KHOS

H[SODLQ�WKH�DVVRFLDWHG�VRFLDO�FDSLWDO�FRQVWUXFW��&DOODKDQ��������*URRWDHUW�HW�DO���������

7KH�FRUUHFWO\�FKRVHQ�VRFLDO�LQGLFDWRU�RU�SUR[\�VKRXOG�UHSUHVHQW�WKH�VFRSH�DQG�EUHDGWK�RI

WKH�FRQVWUXFW�DQG�XQLW�RI�REVHUYDWLRQ�EHLQJ�XVHG�

7UR\�*ORYHU¶V�VWXG\��������SRVLWHG�WKDW�WKUHH�VRFLDO�SUR[LHV�RU�GRPDLQV�FRXOG

LGHQWLI\�VRFLDO�FDSLWDO�ZLWKLQ�FLWL]HQV�RI�D�FRPPXQLW\���7KHVH�SUR[LHV�SURYLGHG�GHILQLWLRQV

WKDW�FRXOG�WKHQ�EH�XVHG�WR�WHVW�DJDLQVW�DQ�LQGHSHQGHQW�LQIOXHQFH�RU�YDULDEOH���,Q�WKLV�FDVH�

WKH�PHDVXUHPHQW�SUR[LHV�ZHUH�PHPEHUV�RI�WKH�FRPPXQLW\�KDYLQJ�D�JUHDWHU�VHQVH�RI

XQGHUVWDQGLQJ�RI�WKHLU�UROH�DV�UHVSRQVLEOH��FRPPXQDO��DQG�SDUWLFLSDWRU\�FLWL]HQV���8VLQJ

WKHVH�GHILQHG�YDULDEOHV��*ORYHU�ORRNHG�DW�WKH�LQIOXHQFH�WKDW�SDUWLFLSDWLRQ�LQ�D�FRPPXQLW\

FHQWHU�KDV�RQ�FLWL]HQV�ZLWKLQ�WKHVH�DUHDV�RU�GRPDLQV�
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7KLV�VWXG\�DFFHSWHG�WKH�*ORYHU�UHVHDUFK�FRQVWUXFW���,Q�RUGHU�WR�RSHUDWLRQDOL]H�WKH

DVVHVVPHQW�RI�WKH�SUR[LHV�LQGLFDWRUV��WKH�6HQVH�RI�&RPPXQLW\�,QGH[�ZDV�XVHG���62&,��

8VLQJ�WKH�62&,��WKLV�UHVHDUFK�DWWHPSWHG�WR�DYRLG�RU�DFNQRZOHGJH�WKH�FRQFHUQ�QRWHG�E\

'DQLHUH�HW�DO���������WKDW�VRFLDO�FDSLWDO�LV�VXEMHFW�WR�FULWLFLVP�EHFDXVH�RI�D�ODFN�RI�FOHDU

GHILQLWLRQDO�WHUPV�E\�UHVHDUFKHUV��PDNLQJ�LW�GLIILFXOW�WR�SURYLGH�TXDQWLWDWLYH�DQDO\VLV�

'XUODXI��������DJUHHG�WKDW�FDXVDO�GHILQLWLRQV�RI�VRFLDO�FDSLWDO�DUH�QHFHVVDU\�IRU�VXFFHVVIXO

HPSLULFDO�DQDO\VLV�

7KH�TXDQWLWDWLYH�EHQHILWV�RI�WKLV�VWXG\�DOORZHG�IRU�WKH�VWDWLVWLFDO�WHVWLQJ�RQ�WKH

YDOLGLW\�RI�*ORYHU¶V�SUR[LHV�DQG�WKHLU�DOLJQPHQW�ZLWK�WKH�62&,���7KLV�ZDV�GRQH�XVLQJ

FRQILUPDWRU\�IDFWRU�DQDO\VLV��&)$����7KH�506($�DQG�%DVHOLQH�&RPSDULVRQ�WHVW�UHVXOWV

VKRZHG�D�ZHDN�OLQN��������EHWZHHQ�WKHVH�SUR[LHV�DQG�WKH�VXUYH\�TXHVWLRQV����'XH�WR�WKLV

UHVXOW��DQ�([SORUDWRU\�)DFWRU�$QDO\VLV��()$��ZDV�FRQGXFWHG�WR�XQFRYHU�DQ\�XQGHUO\LQJ

VWUXFWXUH�RU�ODWHQW�FRQVWUXFWV�DQG�WKHLU�UHOLDELOLW\�

7KH�UHVXOW�RI�WKH�()$��DV�ZHOO�DV�D�VXEVHTXHQW�&RQILUPDWRU\�$QDO\VLV�WHVW�

LGHQWLILHG�D�PRUH�UHILQHG�VWDWLVWLFDO�FRQVWUXFW�E\�UHDOLJQLQJ�WKH�62&,�TXHVWLRQV�DQG

LQWURGXFLQJ�D�IRXUWK�VHQVH�RI�FRPPXQLW\�SUR[\���:KLOH�QRW�WKH�HQG�REMHFWLYH�RI�WKH

UHVHDUFK��WKLV�DGGLWLRQDO�HIIRUW��DQG�ILQGLQJ�HPSKDVL]HV�WKH�YDOXH�WKDW�HPSLULFDO�WHVWLQJ

FDQ�SURYLGH�LQ�WKH�GHYHORSPHQW�RI�PHDVXUHPHQW�FRQVWUXFWV�WKDW�TXHVWLRQV�LWV�RZQ

VXEMHFWLYLW\�DQG�VHOI�IXOILOOLQJ�FKDUDFWHULVWLFV��)XNX\DPD����������7KLV�UHILQHG�SUR[\

PRGHO�DOVR�FDOOV�LQWR�TXHVWLRQ�WKH�WDXWRORJ\�RI�*ORYHU¶V�PHDVXUHPHQW�RSHUDWLRQDOL]DWLRQ

DV�EHLQJ�GLVWLQFW�IURP�WKH�SUHGLFWHG�HIIHFWV�
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7KH�VLJQLILFDQFH�RI�WKLV�SRUWLRQ�RI�WKH�UHVHDUFK�LV�VKRZLQJ�WKH�YDOXH�WKDW�VWDWLVWLFDO

DQDO\VLV�FDQ�KDYH�RQ�LPSURYLQJ�WKH�YDOLGLW\�DQG�UHOLDELOLW\�RI�VRFLDO�FDSLWDO�PHDVXUHPHQW

WRROV���$Q�RIW�FLWHG�FULWLFLVP�RI�WKH�VWXG\�RI�VRFLDO�FDSLWDO��DQG�SRWHQWLDOO\�RI�WKH�*ORYHU

ZRUN��LV�WKDW�WKHUH�LV�OHVV�LPSRUWDQFH�LQ�HQVXULQJ�WKH�UHOLDELOLW\�DQG�YDOLGLW\�RI�WKH

PHDVXUHPHQW�SDWK�WKDQ�FRQILUPLQJ�WKH�UHVXOWV���%\�IRFXVLQJ�RQ�WKLV�TXDQWLWDWLYH�SDWK�RI

PHDVXUHPHQW��WKH�IRFXV�LV�SODFHG�XSRQ�WKH�WRRO�DV�PXFK�DV�WKH�RXWFRPH��WKHUHE\�DOORZLQJ

IXWXUH�UHVHDUFK�WR�FKDOOHQJH��GXSOLFDWH��DQG�UHILQH�WKH�WKHRU\�

:DVKLQJWRQ�&LW\�5HVXOWV

2QFH�WKH�UHILQHG�SUR[\�PRGHO�ZDV�HVWDEOLVKHG��WKLV�VWXG\�SURFHHGHG�LQ

GHWHUPLQLQJ�WKH�LQIOXHQFH�WKDW�FRPPXQLW\�FHQWHU�DWWHQGDQFH�KDG�RQ�WKH�IRXU�GRPDLQV�RI

FLWL]HQVKLS�DWWLWXGH��WLWOHG�UHVSRQVLEOH��FRPPXQDO��SDUWLFLSDWRU\��DQG�UHFRJQL]HG���%\

DSSO\LQJ�WKH�UHILQHG�SUR[\�PRGHO�WR�WKH�UHVXOWV�RI�WKH�:DVKLQJWRQ�&LW\�6XUYH\��WKH

HYLGHQFH�UHYHDOHG�WKDW�DWWHQGLQJ�WKH�FRPPXQLW\�FHQWHU�GLG�QRW�LQIOXHQFH�D�FLWL]HQ¶V

RSLQLRQ�RI�EHLQJ�D�UHVSRQVLEOH��FRPPXQDO��RU�SDUWLFLSDWRU\�FLWL]HQ��7KHUHIRUH��WKLV

UHVHDUFK�FDQQRW�UHMHFW�WKH�QXOO�K\SRWKHVLV�DVVRFLDWHG�ZLWK�HDFK�RI�WKRVH�TXHVWLRQV�QRU

VXSSRUW�WKH�FRQFOXVLRQ�SURGXFHG�E\�WKH�*ORYHU�VWXG\�

+RZHYHU��D�VLJQLILFDQW�ILQGLQJ�RI�WKLV�VWXG\�ZDV�WKH�LGHQWLILFDWLRQ�RI�D�IRXUWK

FLWL]HQVKLS�DWWULEXWH�RU�SUR[\��WKDW�RI�WKH�³UHFRJQL]HG´�FLWL]HQ���7KURXJK�WKH�()$�DQDO\VLV�

WKUHH�VXUYH\�TXHVWLRQV�ZHUH�LGHQWLILHG�DV�SDUW�RI�WKLV�GRPDLQ���7KHVH�TXHVWLRQV�LQFOXGH

³PRVW�FRPPXQLW\�PHPEHUV�NQRZ�PH�´�³,�FDQ�UHFRJQL]H�PRVW�RI�WKH�PHPEHUV�RI�WKH

FRPPXQLW\�´�DQG�³,�KDYH�LQIOXHQFH�RYHU�ZKDW�WKLV�FRPPXQLW\�LV�OLNH�´��([FHSW�IRU�WKH

ILQDO�TXHVWLRQ��LW�LV�HDV\�WR�VHH�KRZ�DWWHQGLQJ�D�SXEOLF��ZHOO�YLVLWHG�FRPPXQLW\�FHQWHU�ILWV
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WKH�³UHFRJQL]HG´�GRPDLQ���7KHVH�DUH�WKH�RQO\�WZR�TXHVWLRQV�ZLWKLQ�WKH�VXUYH\�UHODWLQJ�WR

UHFRJQLWLRQ��DQG�LW�ZRXOG�VHHP�ILWWLQJ�WKDW�D�FRPPXQLW\�FHQWHU�ZRXOG�SURYLGH�WKH

DSSURSULDWH�SXEOLF�YHQXH�LQ�ZKLFK�WKH�³UHFRJQL]HG´�EHKDYLRUDO�UROH�ZRXOG�EH�PRVW

PDQLIHVW�

7KH�DSSOLFDWLRQ�RI�IDFWRU�DQDO\VLV�DW�WKH�EHJLQQLQJ�VWDJHV�RI�WKH�TXDQWLWDWLYH

SURFHVV�GHYHORSHG�WKLV�IRXUWK�GRPDLQ�DQG�UHDOLJQHG�VHYHUDO�RI�WKH�RWKHU�VXUYH\�TXHVWLRQV�

IURP�WKHLU�RULJLQDO�FODVVLILFDWLRQV��LQWR�PRUH�DSSURSULDWH�GRPDLQ�FDWHJRULHV���%\

GHOLQHDWLQJ�WKHVH�VHQVH�RI�FRPPXQLW\�RSLQLRQV�PRUH�SUHFLVHO\��WKLV�UHVHDUFK�SURYLGHV�D

FOHDUHU�SLFWXUH�RI�ZKDW�FDQ�EH�DWWULEXWHG�WR�ZKLFK�FLWL]HQVKLS�SUR[\��WKHUHE\��DOORZLQJ

PRUH�HPSLULFDOO\�EDVHG�PRGHOLQJ�WR�RFFXU�LQ�IXWXUH�UHVHDUFK�

$OWKRXJK�WKH�UHVXOWV�RI�WKLV�VWXG\�GR�QRW�VXSSRUW�WKH�FRQFOXVLRQ�RI�WKH�*ORYHU

UHVHDUFK��LW�VKRXOG�EH�UHFRJQL]HG�WKDW�WKLV�FRXOG�EH�GXH�WR�PHWKRGRORJLFDO�GLIIHUHQFHV�

)LUVW��WKLV�UHVHDUFK�UHOLHG�KHDYLO\�XSRQ�VWDWLVWLFDO�DQDO\VLV��ZKHUH�WKH�*ORYHU�VWXG\�ZDV

TXDOLWDWLYH��6HFRQG��WKLV�VWXG\�XVHG�D�WRWDO�VXUYH\�VDPSOH�RI�����UHVSRQVHV��ZKHUH�WKH

*ORYHU�VWXG\�LQWHUYLHZHG�VHYHQ�SUH�TXDOLILHG�FRPPXQLW\�PHPEHUV���$QG�ILQDOO\��DQG�DV

KDV�EHHQ�QRWHG�SUHYLRXVO\��E\�XVLQJ�WKH�62&,�DV�D�PRUH�YDOLG�DQG�UHOLDEOH�PHDVXUHPHQW

WRRO��WKHUH�LV�WKH�ULVN�RI�DVNLQJ�GLIIHUHQW�TXHVWLRQV�EHWZHHQ�WKH�*ORYHU�VWXG\�DQG�WKH

:DVKLQJWRQ�&LW\�6XUYH\���$V�VXEWOH�DV�WKH\�PD\�EH��WKHVH�SRWHQWLDO�GLIIHUHQFHV�FRXOG�EH

UHVSRQVLEOH�IRU�SURYLGLQJ�GLIIHUHQW�FRQFOXVLRQV�EHWZHHQ�WKH�WZR�VWXGLHV�

2WKHU�IDFWRUV

%H\RQG�WKH�VWDWHG�K\SRWKHVHV��WKLV�UHVHDUFK�WRRN�DGYDQWDJH�RI�WKH�DGGLWLRQDO�ULFK

VXUYH\�GDWD�WR�DQDO\]H�RWKHU�GHPRJUDSKLF�IDFWRUV�DQG�WKHLU�UHODWLRQVKLS�ZLWK�D�VHQVH�RI
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FRPPXQLW\��)RU�H[DPSOH��WKH�UHVHDUFK�VRXJKW�WR�LGHQWLI\�DQ\�UHODWLRQVKLSV�EHWZHHQ�WLPH

DV�D�UHVLGHQW��RZQHUVKLS�RI�SURSHUW\��JHQGHU��DJH��DQG�W\SH�RI�SDUWLFLSDWLRQ�LQ�WKH

FRPPXQLW\�FHQWHU��DQG�WKHLU�LQIOXHQFH�RQ�WKH�IRXU�DWWLWXGHV�RI�FRPPXQLW\�GRPDLQV�

$GGLWLRQDOO\��HDFK�RI�WKH�IRXU�GRPDLQV�ZHUH�FRPSDUHG�WR�WKH�RWKHUV�WR�LGHQWLI\�DQ\

LQWHUSOD\�RI�UHODWLRQVKLS�DQG�LQIOXHQFH�

,Q�WKH�GHPRJUDSKLF�DQDO\VLV��WKH�RQO\�FRQVLVWHQW�YDULDEOH�LQIOXHQFLQJ�WKH�VHQVH�RI

FRPPXQLW\�GRPDLQV�ZDV�D�FLWL]HQ¶V�DJH���$JH�LQGLFDWHG�D�UHODWLRQVKLS�ZLWK�WKUHH�RI�WKH

IRXU�GRPDLQV���&LWL]HQV�ZLWKLQ�WKH�FRPPXQLW\�RYHU�WKH�DJH�RI�VL[W\�KDG�D�VWURQJHU

RSLQLRQ�DERXW�WKHLU�UROH�DV�SDUWLFLSDWRU\��S� ��������DQG�FRPPXQDO�FLWL]HQV��S� ��������

7KHVH�FLWL]HQV�SRVLWLYHO\�LGHQWLILHG�ZLWK�TXHVWLRQV�VXFK�DV�³ILWWLQJ�LQWR�WKLV�FRPPXQLW\�LV

LPSRUWDQW�WR�PH�´�³,W�LV�LPSRUWDQW�WR�PH�WR�EH�D�SDUW�RI�WKLV�FRPPXQLW\�´�³%HLQJ�SDUW�RI

WKLV�FRPPXQLW\�LV�D�SDUW�RI�P\�LGHQWLW\�´�³SHRSOH�LQ�WKH�FRPPXQLW\�KDYH�VLPLODU�QHHGV�

SULRULWLHV��DQG�JRDOV´�DQG�³WKLV�FRPPXQLW\�KDV�EHHQ�VXFFHVVIXO�LQ�JHWWLQJ�WKH�QHHGV�RI�LWV

PHPEHUV�PHW�´�WR�QDPH�D�IHZ�

1R�UHODWLRQVKLS�ZDV�IRXQG�EHWZHHQ�DJH�DQG�EHLQJ�D�³UHVSRQVLEOH´�FLWL]HQ���7KH

FLWL]HQV�VKRZHG�QR�SUHIHUHQFH�WR�TXHVWLRQV�VXFK�DV�³,�IHHO�KRSHIXO�DERXW�WKH�IXWXUH�RI�WKLV

FRPPXQLW\�´�³,I�WKHUH�LV�D�SUREOHP�LQ�WKLV�FRPPXQLW\��PHPEHUV�FDQ�JHW�LW�VROYHG�´�³7KLV

FRPPXQLW\�KDV�JRRG�OHDGHUV�´�DQG�RWKHUV�

$�FLWL]HQ¶V�DJH�ZDV�DOVR�D�GHWHUPLQLQJ�IDFWRU�LQ�WKH�IRXUWK�GRPDLQ�RI�EHLQJ

³UHFRJQLWLRQ´��S� ���������6WLOO��XQOLNH�WKH�RWKHU�EHKDYLRUV��WKRVH XQGHU WKH�DJH�RI�VL[W\

UHVSRQGHG�PRUH�IDYRUDEO\�WR�TXHVWLRQV�VXFK�DV�³PRVW�FRPPXQLW\�PHPEHUV�NQRZ�PH�´�³,
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FDQ�UHFRJQL]H�PRVW�RI�WKH�PHPEHUV�RI�WKH�FRPPXQLW\�´�DQG�³,�KDYH�LQIOXHQFH�RYHU�ZKDW

WKLV�FRPPXQLW\�LV�OLNH�´

7KH�UHODWLRQVKLS�EHWZHHQ�DJH�DQG�RQH¶V�VHQVH�RI�FRPPXQLW\�LV�VXSSRUWHG�ZLWKLQ

WKH�H[LVWLQJ�OLWHUDWXUH���7KH�ZRUN�RI�0F'RQDOG�DQG�0DLU��������DQG�.DOPLMQ��������SRVLW

WKDW�VRFLDO�FDSLWDO�DFFXPXODWHV�DQG�GHFOLQHV�WKURXJKRXW�RQH¶V�OLIH�EXW�HYHQWXDOO\�OHYHOV�RII

DPRQJ�ROGHU�UHVLGHQWV���7KH\�FRQWLQXH�E\�DUJXLQJ�WKDW�RFFXSDWLRQDO�QHWZRUNV�LQFUHDVH

VRFLDO�FDSLWDO�ZKLOH�DW�WKH�VDPH�WLPH�GHFUHDVLQJ�GDLO\�VRFLDELOLW\���7KHLU�UHVHDUFK�SURYLGHV

D�SRVVLEOH�LQVLJKW�LQWR�ZK\�ROGHU�LQGLYLGXDOV�KDYH�D�VWURQJHU�VHQVH�RI�FRPPXQLW\��VWLOO�

WKH\�GR�QRW�FRQQHFW�WKLV�VHQVH�RI�FRPPXQLW\�WR�SDUWLFLSDWH�LQ�DQ\�SXEOLF�IDFLOLW\���,QVWHDG�

0F'RQDOG�DQG�0DLU�H[SODLQ�ZK\�DJH�LQIOXHQFHV�DQ�LQGLYLGXDO¶V�VHQVH�RI�FRPPXQLW\

ZKLFK�KDV�EHDULQJ�RQ�WKLV�VWXG\���$�VHQVH�RI�FRPPXQLW\��WKH\�H[SODLQ��FRXOG�EH�GXH�WR�DJH

DQG�OHYHOV�RI�YROXQWHHULVP���7KHVH�UHVHDUFKHUV�QRWH�

���VRFLDO�LQWHUDFWLRQ�JHQHUDOO\�GHFOLQHV��EXW�ZRUN�FRQWDFW�DQG�YROXQWDU\

RUJDQL]DWLRQ�PHPEHUVKLS�WHQG�WR�LQFUHDVH�DFURVV�WKH�OLIH�FRXUVH���7KLV�PD\

VHHP�FRXQWHULQWXLWLYH�DW�ILUVW�JODQFH���+RZHYHU��HQJDJLQJ�LQ�VRFLDO

LQWHUDFWLRQ�LV�TXLWH�GLIIHUHQW�IURP�NQRZLQJ�SHRSOH�DQG�EHLQJ�DIILOLDWHG

ZLWK�JURXSV���7KH�UHVXOWV���VXJJHVW�WKDW�ZKLOH�VRFLDO�QHWZRUNV�DQG

RUJDQL]DWLRQDO�DIILOLDWLRQ�WHQG�WR�H[SDQG�DFURVV�WKH�OLIH�FRXUVH��SHRSOH�WHQG

WR�LQWHUDFW�ZLWK�RWKHU�LQGLYLGXDOV�OHVV�IUHTXHQWO\�DV�WKH\�DJH��������S�

�����

7KH�DXWKRUV�LQGLFDWH�WKDW�WKHUH�LV�XVXDOO\�DQ�XSWLFN�LQ�YROXQWHHULVP�DQG�YROXQWDU\

PHPEHUVKLS�DPRQJ�WKH�������DJH�JURXS��������S���������%DVHG�XSRQ�WKLV�UHVHDUFK�
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YROXQWHHULVP�RU�SDUWLFLSDWLRQ�ZLWK�D�YROXQWDU\�RUJDQL]DWLRQ�FRXOG��DW�D�PLQLPXP��SURYLGH

DQ�DOWHUQDWLYH�VRFLDO�QHWZRUN�WR�WKDW�RI�D�FRPPXQLW\�FHQWHU��WKHUHE\�SURYLGLQJ�DQ

DOWHUQDWLYH�YDULDEOH�RQ�D�VHQVH�RI�FRPPXQLW\�IRU�ROGHU�UHVLGHQWV���7KLV�FRQFHSW�KDV�DQ

LPSDFW�XSRQ�WKLV�VWXG\�DQG�ZLOO�EH�GLVFXVVHG�LQ�PRUH�GHWDLO�

/RRNLQJ�WKURXJK�WKH�OHQV�RI�0F'RQDOG�DQG�0DLHU�DV�WR�ZK\�\RXQJHU�LQGLYLGXDOV

VKRZ�D�VWURQJHU�UHODWLRQVKLS�ZLWK�WKH�³UHFRJQL]HG´�GRPDLQ�EHFRPHV�PRUH�H[SODLQDEOH

ZKHQ�FRPELQHG�ZLWK�WKH�RWKHU�WZR�YDULDEOHV�VKRZLQJ�D�SRVLWLYH�UHODWLRQVKLS�ZLWK�WKLV

FDWHJRU\�RI�FLWL]HQVKLS�RSLQLRQ���7KH�WZR�RWKHU�SRVLWLYH�YDULDEOHV�DUH�EHLQJ�PDOH�DQG

DWWHQGLQJ�WKH�FRPPXQLW\�FHQWHU���,W�FRXOG�EH�VXJJHVWHG�WKDW�VLQFH�WKH�FRPPXQLW\�FHQWHU�LV

D�YHU\�SXEOLF�SODFH��ZKHUH�LQGLYLGXDOV�DUH�LQYROYHG�LQ�SK\VLFDO�DQG�KHDOWK�LPSURYHPHQWV�

DOO�RI�ZKLFK�LPSURYH�ERG\�LPDJH��WKLV�PLJKW�EH�DQ�HQYLURQPHQW�WKDW�ZRXOG�DWWUDFW�D

\RXQJHU�DJH�JURXS�ORRNLQJ�WR�EH�UHFRJQL]HG�E\�WKHLU�SHHUV�DQG�RWKHUV�ZLWKLQ�WKH

FRPPXQLW\�

3ROLWLFDO�DQG�9ROXQWHHU�$FWLYLW\

%H\RQG�WKHVH�IRXU�VHQVH�RI�FRPPXQLW\�GRPDLQV��WKLV�VWXG\�K\SRWKHVL]HG�WKDW

DWWHQGDQFH�DW�WKH�FRPPXQLW\�FHQWHU�ZRXOG�SRVLWLYHO\�LQIOXHQFH�SROLWLFDO�EHKDYLRU�DQG

YROXQWHHU�EHKDYLRU���4XHVWLRQV�DVNHG�RI�FLWL]HQV�UHJDUGLQJ�WKHLU�SROLWLFDO�EHKDYLRU

LQFOXGHG�DWWHQGDQFH�DW�D�SXEOLF�PHHWLQJ��YRWLQJ�LQ�WKH�ORFDO�HOHFWLRQ��RU�FRQWDFWLQJ�D�ORFDO

SXEOLF�RIILFLDO���5HVSRQGHQWV�LQGLFDWHG�ZKHWKHU�WKH\�SDUWLFLSDWHG�LQ�WKHVH�DFWLYLWLHV�RIWHQ�

UDUHO\��RU�QHYHU���,Q�DVVHVVLQJ�YROXQWHHU�EHKDYLRU��FLWL]HQV�ZHUH�DVNHG�KRZ�RIWHQ�WKH\�KDG

JLYHQ�RU�UHFHLYHG�D�ULGH�IURP�D�QHLJKERU��OHQW�RU�ERUURZHG�VRPHWKLQJ�IURP�D�QHLJKERU�

YROXQWHHUHG��RU�DWWHQGHG�D�QHLJKERUKRRG�DVVRFLDWLRQ�PHHWLQJ�DV�D�ZD\�WR�GHWHUPLQH
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YROXQWHHU�SDUWLFLSDWLRQ���)URP�WKHVH�UHVSRQVHV��DQ�RUGLQDU\�OHDVW�VTXDUH�UHJUHVVLRQ�ZDV

FRQGXFWHG�WR�GHWHUPLQH�LI�FRPPXQLW\�FHQWHU�DWWHQGDQFH�LQIOXHQFHG�WKHVH�SDUWLFLSDWRU\

EHKDYLRUV�

%DVHG�XSRQ�WKH�UHVXOWV�RI�WKLV�UHVHDUFK��LW�DSSHDUHG�WKDW�DWWHQGDQFH�KDG�QR

LQIOXHQFH�RQ�HLWKHU�SROLWLFDO�RU�YROXQWHHU�DFWLYLW\�ZLWKLQ�WKH�FRPPXQLW\���7KLV�ILQGLQJ�

VLPLODU�WR�WKH�ODFN�RI�DVVRFLDWLRQ�DPRQJ�WKH�FLWL]HQVKLS�DWWLWXGH�YDULDEOHV��ZLOO�QRW�DOORZ

XV�WR�UHMHFW�WKH�QXOO�K\SRWKHVLV��7KHUHIRUH��WKH�K\SRWKHVLV�WKDW�³GRHV�SDUWLFLSDWLQJ�LQ�WKH

FRPPXQLW\�FHQWHU�LQIOXHQFH�D�VHQVH�RI�FRPPXQLW\�DQG�FLWL]HQVKLS�SDUWLFLSDWLRQ"´�FDQQRW

EH�DIILUPHG�

)URP�WKLV�UHVHDUFK��KRZHYHU��RWKHU�IDFWRUV�ZHUH�IRXQG�WR�FRQWULEXWH�WR�SROLWLFDO

EHKDYLRU���7LPH�DV�D�UHVLGHQW��EHLQJ�PDOH��DQG�DJH�SRVLWLYHO\�LQIOXHQFH�WKH�SROLWLFDO

DFWLYLW\�RI�UHVLGHQWV���$GGLWLRQDOO\��ZKLOH�D�VHQVH�RI�EHLQJ�SDUWLFLSDWRU\��FRPPXQDO�

UHVSRQVLEOH��DQG�UHFRJQL]HG�LQGLFDWHG�VWDWLVWLFDO�VLJQLILFDQFH�WR�HQJDJLQJ�LQ�SROLWLFDO

DFWLYLW\��WKH�PRUH�DQ�LQGLYLGXDO�ZDV�³FRPPXQDO´�DQG�³UHVSRQVLEOH´�WKH�OHVV�OLNHO\�WKH\

DUH�WR�HQJDJH�LQ�SROLWLFDO�EHKDYLRU�

7KH�ILQGLQJV�DVVRFLDWHG�ZLWK�YROXQWHHULQJ��KRZHYHU��GHVHUYH�IXUWKHU�UHYLHZ���)LUVW�

WKH�GDWD�UHYHDOHG�WKDW�WKH�PRUH�DQ�LQGLYLGXDO�SDUWLFLSDWHV�LQ�WKH�FRPPXQLW\�FHQWHU��DV�ZHOO

DV�KDYLQJ�DQ�RSLQLRQ�RQ�EHLQJ�D�SDUWLFLSDWRU\�DQG�UHFRJQL]HG�FLWL]HQ��WKH OHVV OLNHO\�WKH\

DUH�WR�YROXQWHHU���$OWHUQDWLYHO\��K\SRWKHVLV����GLG�LQGLFDWH�D�VWDWLVWLFDOO\�VLJQLILFDQW

UHODWLRQVKLS�EHWZHHQ�SDUWLFLSDWLQJ�LQ�JURXS�DFWLYLWLHV�DQG�YROXQWHHU�DFWLYLWLHV���&RPELQLQJ

WKHVH�VHHPLQJO\�FRXQWHULQWXLWLYH�UHVXOWV�ZLWK�WKH�IDFW�WKDW�WKLV�VWXG\�FRXOG�QRW�FRQILUP�RU

UHSOLFDWH�PRVW�RI�WKH�*ORYHU�ILQGLQJV�HQFRXUDJHV�IXWXUH�UHVHDUFK�WR�ORRN�LQGXFWLYHO\�DW�WKH
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YDOLGLW\�RI�WKH�PHWKRGRORJ\�DQG�RWKHU�SRVVLEOH�XQDFFRXQWHG�YDULDEOHV�LQIOXHQFLQJ�WKLV

VWXG\���7KLV�PRUH�QXDQFHG�ORRN�DW�RWKHU�LQIOXHQFLQJ�IDFWRUV�SRWHQWLDOO\�LGHQWLILHG�D

SUHYLRXVO\�XQDFFRXQWHG�YDULDEOH�WKDW�FRXOG�VLJQLILFDQWO\�LQIOXHQFH�WKH�UHODWLRQVKLSV

REVHUYHG�

$OWHUQDWH�9DULDEOH�V�

7KLV�VWXG\ GHGXFWLYHO\ DSSURDFKHV�VRFLDO�FDSLWDO� DUJXLQJ�WKDW�SXEOLF�VSDFH

SRVLWLYHO\�LQIOXHQFHV�D�VHQVH�RI�FRPPXQLW\���7KLV�UHVHDUFK��JXLGHG�E\�WKH�*ORYHU�������

WKHRUHWLFDO�IUDPHZRUN��DVVHVVHG�WKH�LQIOXHQFH�FRPPXQLW\�FHQWHU�DWWHQGDQFH�DQG�RWKHU

IDFWRUV�PLJKW�KDYH�RQ�D�FLWL]HQ¶V�VHQVH�RI�FRPPXQLW\�

+RZHYHU��GXULQJ�WKH�FRXUVH�RI�DQDO\VLV��LW�EHFDPH�QHFHVVDU\�IRU�WKH�UHVHDUFK�WR

SXOO�WKH�REVHUYDWLRQDO�OHQV�EDFN�RXW�DQG LQGXFWLYHO\ ORRN�IRU�H[SODQDWLRQV�WR�WKH�UHVXOWLQJ

GDWD���,Q�VRPH�FDVHV��GLIIHUHQFHV�LQ�PHWKRGRORJLFDO�DSSURDFKHV�PD\�H[SODLQ�WKH

GLIIHUHQFHV�EHWZHHQ�DQWLFLSDWHG�ILQGLQJV�IURP�DFWXDO�ILQGLQJV���+RZHYHU��LQ�RWKHU�FDVHV�

WKH�H[SODQDWLRQ�PD\�VLPSO\�EH�WKDW�WKH�SURSRVHG�K\SRWKHVHV�DUH�LQFRUUHFW�DQG�WKDW

UHODWLRQVKLSV�HLWKHU�GRQ¶W�H[LVW�RU�DUH�RYHUVWDWHG���$GGLWLRQDOO\��WKH�ODFN�RI�VXSSRUW�IRU

PRVW�K\SRWKHVHV�LQ�WKLV�VWXG\�PLJKW�VXJJHVW�D�PLVVLQJ�LQIOXHQFLQJ�YDULDEOH���&RQVLGHULQJ

WKH�ORFDOLW\�RI�WKLV�UHVHDUFK��LW�LV�LPSRUWDQW�WR�H[DPLQH�WKH�SRWHQWLDO�UROH�RI�WKH

SUHGRPLQDQW�UHOLJLRQ�LQ�WKH�DUHD�

7KLV�VWXG\�LV�OLPLWHG�WR�RQH�FRPPXQLW\�ZLWK�D�SRSXODWLRQ�RI�DSSUR[LPDWHO\

���������5HOLJLRXVO\��WKH�PDNHXS�RI�WKLV�FRPPXQLW\�LV�KLJKO\�KRPRJHQRXV���,W�LV

HVWLPDWHG�WKDW�PHPEHUV�RI�7KH�&KXUFK�RI�-HVXV�&KULVW�RI�/DWWHU�'D\�6DLQWV�FRPSULVH

VRPH�����RI�FLW\�UHVLGHQWV��³:DVKLQJWRQ�&RXQW\��8WDK�UHOLJLRQ�´�Q�G�����3URPSWHG�E\
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UHVSRQVHV�UHFHLYHG�WKURXJK�WKH�:DVKLQJWRQ�&LW\�6XUYH\��D�PRUH�GHWDLOHG�H[DPLQDWLRQ�RI

WKLV�UHOLJLRXV�RUJDQL]DWLRQ�DQG�LWV�LQIOXHQFH�XSRQ�WKH�FRPPXQLW\¶V�VRFLDO�FDSLWDO�PD\

SURYLGH�JUHDWHU�LQVLJKW�LQWR�WKH�UHVXOWV�RI�WKLV�UHVHDUFK�

/LNH�PRVW�RI�WKH�VWDWH�RI�8WDK��:DVKLQJWRQ�&LW\�LV�D�KLJKO\�UHOLJLRXV�FRPPXQLW\�

SUHGRPLQDQWO\�LGHQWLILHG�ZLWK�WKH�&KXUFK�RI�-HVXV�&KULVW�RI�/DWWHU�'D\�6DLQWV��/'6��

8WDK�ZDV�IRXQGHG�E\�0RUPRQ�3LRQHHUV��ZKR�KDG�IOHG�WKH�ERXQGDULHV�RI�WKH�8QLWHG�6WDWHV

VHHNLQJ�UHOLJLRXV�IUHHGRP��:DVKLQJWRQ�&LW\�ZDV�HVWDEOLVKHG�LQ������E\�/'6�3LRQHHUV�

ZKR�KRPHVWHDGHG�WKH�DUHD�WR�GHYHORS�D�VXVWDLQDEOH�FRWWRQ�FURS��7KLV�FRPPXQLW\

UHPDLQHG�UHOLJLRXVO\�KRPRJHQHRXV�WKURXJKRXW�LWV�KLVWRU\�XQWLO�WKH�ODWH�����V��DV�D�ODUJH

LQIOX[�RI�QHZ�UHVLGHQWV�EURXJKW�PRUH�GLYHUVLW\�WR�WKH�DUHD�

7ZR�PHDQLQJIXO�FKDUDFWHULVWLFV�RI�WKLV�FKXUFK�FRXOG�SURYLGH�VRPH�XQGHUVWDQGLQJ

RI�LWV�LQIOXHQFH�ZLWKLQ�WKH�FRPPXQLW\���)LUVW��OLNH�PDQ\�FKXUFKHV��PHPEHUVKLS�LQ�WKLV

FKXUFK�PHDQV�VRPHWKLQJ���0HPEHUV�ORRN�DW�RWKHU�PHPEHUV�DV�³EURWKHUV´�DQG�³VLVWHUV´

DQG�FRQJUHJDWLRQV�DV�³IDPLOLHV�´��7KH�/'6�FKXUFK�LV�NQRZQ�IRU�SURYLGLQJ�LWV�PHPEHUV

ZLWK�JRRGV�DQG�FRPPRGLWLHV��VRFLDO�VXSSRUW�VHUYLFHV��DQG�RWKHU�DVVLVWDQFH�DV�WKH�QHHGV

DULVH���7KHUH�LV�FOHDUO\�WKH�WHDFKLQJ��ZLWKLQ�WKH�FKXUFK��RI�ORRNLQJ�DIWHU�RQH�DQRWKHU�

6HFRQG��WKH�/'6�FKXUFK�LV�DQ�DFWLYHO\�HQJDJLQJ�RUJDQL]DWLRQ�ZLWK�LWV�PHPEHUV�

$OWKRXJK�LW�IXQFWLRQV�ZLWK�YROXQWHHU�OHDGHUVKLS�DQG�DGPLQLVWUDWLRQ��LW�LV�QRW�XQFRPPRQ

IRU�HYHU\�PHPEHU�RI�WKH�ORFDO�FRQJUHJDWLRQV�WR�KDYH�VLJQLILFDQW�UHVSRQVLELOLW\�ZLWKLQ�WKH

RUJDQL]DWLRQ���7KHVH�UHVSRQVLELOLWLHV�FDQ�LQFOXGH�WHDFKLQJ�\RXWK��FKLOGUHQ��DGXOWV��DQG

SURYLGLQJ�OHDGHUVKLS�RQ�DOO�OHYHOV�IURP�FRQJUHJDWLRQV�RI�����XSZDUGV�WR�������PHPEHUV�

,Q�PDQ\�FDVHV��WKHVH�DVVLJQPHQWV�FDQ�UHTXLUH�������KRXUV�RI�ZHHNO\�VHUYLFH�E\�DQ
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LQGLYLGXDO���7KHUH�LV�DQ�H[SHFWDWLRQ�LQ�WKH�RUJDQL]DWLRQ�WKDW�ZKHQ�RQH�LV�DVNHG�WR

YROXQWHHU�IRU�FKXUFK�DVVLJQPHQWV��WKH\�DFFHSW�WKHP�ZLOOLQJO\�DQG�ZLWK�DQ�DFWLYH�OHYHO�RI

HQJDJHPHQW���7KLV�IXQFWLRQ�RI�WKH�/'6�FKXUFK�SURYLGHV�QR�PRQHWDU\�FRPSHQVDWLRQ�DQG

UHOLHV�XSRQ�LWV�PHPEHUV¶�³YROXQWHHU´�VHUYLFHV�

7KH�UROH�UHOLJLRQ�SOD\V�LQ�VRFLDO�FDSLWDO�WKHRU\�KDV�EHHQ�UHFRJQL]HG�IRU�VRPH�WLPH�

3XWQDP��������FRQVLGHUV�IDLWK�FRPPXQLWLHV�WKH�VLQJOH�PRVW�LPSRUWDQW�UHSRVLWRU\�RI�VRFLDO

FDSLWDO�LQ�$PHULFD���5HOLJLRXV�FRPPXQLWLHV�IRVWHU�WRJHWKHUQHVV�DQG�HQGXULQJ�FRQQHFWLRQV�

$FWLYH�FRQJUHJDWLRQV�EXLOG�LQWHUSHUVRQDO�WUXVW�DQG�VWURQJ�IHHOLQJV�RI�PXWXDOLW\��3DUN�	

6KDUPD����������,Q�KLV�VHPLQDO�ZRUN 5HOLJLRQ�DV�6RFLDO &DSLWDO ��������6PLGW�DQG�6PLGW

IRXQG�ILYH�LGHQWLILHG�ZD\V�UHOLJLRXV�VRFLDO�FDSLWDO�PD\�EH�GLVWLQJXLVKHG�IURP�RWKHU�IRUPV

RI�VRFLDO�FDSLWDO�

,Q�VXPPDU\��WKH�ILYH�SRVLWLYH�ZD\V�LQFOXGH�TXDQWLW\��GXUDELOLW\��UDQJH��FDSDFLW\�WR

QRXULVK�VRFLDO�FDSLWDO��DQG�FDSDFLW\�EXLOGLQJ�DELOLW\��DOO�RI�ZKLFK�SURPRWH�WKH�SRVLWLYH�UROH

WKDW�UHOLJLRQ�FDQ�SOD\�LQ�GHYHORSLQJ�VRFLDO�FDSLWDO�ZLWKLQ�D�FRPPXQLW\���2WKHU�DXWKRUV�

KRZHYHU��KDYH�FRQVLGHUHG�WKH�³OLPLWV�RI�UHOLJLRXV�VRFLDO�FDSLWDO´�LQ�WUDQVIHUULQJ�UHOLJLRVLW\

FDSLWDO�WR�FRPPXQLW\�FDSLWDO��)RU�H[DPSOH��,JQDWLXV�6ZDUW��������UHFRJQL]HV�WKDW�WKH

VXFFHVV�RU�IDLOXUH�RI�WKH�WUDQVIHU�RI�UHOLJLRXV�FDSLWDO�WR�FRPPXQLW\�FDSLWDO�RIWHQ�FDQ�EH

IRXQG�LQ�WKH�SUHVHQFH�RU�DEVHQFH�RI�UHOLJLRXV�ULWXDOV�DQG�SUDFWLFHV�WKDW�HPSKDVL]H

EULGJLQJ�QRUPV�DQG�FXVWRPV�

$OWKRXJK�QR�GHPRJUDSKLF�TXHVWLRQ�ZDV�DVNHG�UHJDUGLQJ�UHOLJLRXV�DIILOLDWLRQ��LW

FDQ�EH�LQIHUUHG�IURP�SRSXODWLRQ�GHPRJUDSKLFV�WKDW�XSZDUGV�RI�����RI�VXUYH\

UHVSRQGHQWV�FRXOG�EHORQJ�WR�WKH�/'6�&KXUFK���)XUWKHUPRUH��DV�WKLV�UHOLJLRQ�HQFRXUDJHV�D
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VLJQLILFDQW�DPRXQW�RI�PHPEHUV¶�WLPH�LQ�YROXQWHHU�DFWLYLWLHV��LW�FRXOG�EH�DUJXHG�WKDW�WKLV

UHOLJLRXV�FXVWRP�FRXOG�LQIOXHQFH�WKH�RSLQLRQV�DQG�EHKDYLRU�RI�LWV�PHPEHUV�ZLWKLQ�DQG

WRZDUGV�WKH�FRPPXQLW\��,Q�IDFW��WKH�VWDWH�RI�8WDK�UHJXODUO\�UDQNV�ILUVW�LQ�YROXQWHHULVP�LQ

WKH�8QLWHG�6WDWHV��ZKLFK�LV�ODUJHO\�PRWLYDWHG�E\�WKH�/'6�&KXUFK�PHPEHUVKLS��8QLWHG

+HDOWK�2UJDQL]DWLRQ����������7KLV�DUJXPHQW�LV�VXSSRUWHG�E\�WKH�IUHTXHQF\�LQ�ZKLFK

³FKXUFK´�DSSHDUHG�LQ�WKH�RSHQ�HQGHG�TXHVWLRQV���,Q�DQDO\]LQJ�WKH�FRQWH[WXDO�UHVSRQVH�RI

WKH�XVH�RI�WKH�ZRUG�³FKXUFK´�LQ�VXUYH\�UHVSRQVHV��LW�ZDV�QRWHG�WKDW�UHVSRQGHQWV�XVHG�WKH

WHUP�ERWK�SRVLWLYHO\�DQG�QHJDWLYHO\�DV�DQ�LQIOXHQFH�XSRQ�WKHLU�VHQVH�RI�FRPPXQLW\�

3RVLWLYHO\��FRPPXQLW\�PHPEHUV�UHVSRQGHG�WKDW�³FKXUFK´�PDGH�WKHP�IHHO

FRQQHFWHG�WR�WKHLU�QHLJKERUV�DQG�SURYLGHG�DVVRFLDWLRQV���1HJDWLYHO\��VRPH�UHVLGHQWV�IHOW

WKHLU�QRQ�PHPEHUVKLS�LQ�WKH�SUHGRPLQDQW�UHOLJLRQ�OLPLWHG�WKHLU�DVVRFLDWLRQ�ZLWKLQ�WKH

FRPPXQLW\��OHDGLQJ�WR�D�IHHOLQJ�RI�LVRODWLRQ�DQG�GLVFRQQHFWLRQ�ZLWK�WKHLU�IHOORZ�FLWL]HQV�

7KLV�ZDV�EHVW�VXPPHG�XS�LQ�RQH�SDUWLFLSDQW¶V�UHVSRQVH�VWDWLQJ�WKDW�³WKH�FRPPXQLW\�LV

KLJKO\�FRQQHFWHG�ZLWK�WKH�&KXUFK�RI�-HVXV�&KULVW�RI�/DWWHU�GD\�6DLQWV��RI�ZKLFK�,�DP�QRW

D�PHPEHU��,W¶V�H[WUHPHO\�GLIILFXOW�WR�IHHO�D�SDUW�RI�WKLV�FRPPXQLW\�ZKHQ�QRW�EHLQJ�D�SDUW

RI�WKDW�FKXUFK¶V�FRPPXQLW\�´�2WKHU�FRPPHQWV�QRWHG�VLPLODU�IHHOLQJV�RI�³EHLQJ�RQ�WKH

RXWVLGH�ORRNLQJ�LQ´�LI�\RX�ZHUH�D�QRQ�PHPEHU���7KH�PL[HG�EDJ�RI�UHVSRQVHV�DERXW�WKH

UROH�WKDW�WKLV��RU�SRVVLEO\�DQ\��FKXUFK�SOD\V�LQ�WKH�GHYHORSPHQW�RI�LQGLYLGXDO�DQG

FRPPXQLW\�VRFLDO�FDSLWDO�VXSSRUWV�WKH�SUHYLRXVO\�PHQWLRQHG�UHVHDUFK�RI�,JQDWLXV�6ZDUW�

5HOLJLRXV�LQVWLWXWLRQV�FDQ�SURYLGH�H[FHSWLRQDO�ERQGLQJ�RSSRUWXQLWLHV�EXW��XQIRUWXQDWHO\�

FDQ�OLPLW�WKHLU�PHPEHU¶V�QHHG�WR�HIIHFWLYHO\�EULGJH�RU�OLQN�WR�RWKHU�JURXSV�RU�DVVRFLDWLRQV�
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,W�DSSHDUV�WKDW�GXH�WR�WKH�H[WHQVLYHQHVV�RI�FLWL]HQ�PHPEHUVKLS�LQWR�DQ

RUJDQL]DWLRQ�WKDW�ERWK�SURPRWHV�DQG�FRPSHWHV�LQ�UHODWLRQVKLSV��DFWLYLWLHV��DQG�WLPH�ZLWK

SXEOLF�IDFLOLWLHV��WKH�SUR[\�YDULDEOHV��LQWHQGLQJ�WR�VKRZ�VRFLDO�FDSLWDO�FDXVH�DQG�HIIHFW�

PD\�EH�XQXVXDOO\�LQIOXHQFHG�E\�WKH�PHPEHUVKLS�VWDWXV�RI�WKLV�ODUJH�WKLUG�SDUW\�UHOLJLRXV

LQVWLWXWLRQ��SRVVLEO\�FUHDWLQJ�D�VNHZLQJ�HIIHFW�XSRQ�WKH�UHVXOWV�RI�WKH�VWXG\���7KH

XQLTXHQHVV�RI�WKLV�FRPPXQLW\��DV�LW�UHODWHV�WR�UHOLJLRQ��FRXOG�H[SODLQ�ZK\�WKH�UHVXOWV�RI

WKLV�VWXG\�PD\�YDU\�IURP�VLPLODU�VWXGLHV��LQFOXGLQJ�WKH�*ORYHU�UHVHDUFK�

,Q�DVVHVVLQJ�WKH�LQIOXHQFH�UHOLJLRVLW\�PD\�KDYH�RQ�WKH�HIIHFWLYHQHVV�RI�SXEOLF

IDFLOLWLHV�LQ�JHQHUDWLQJ�D�VHQVH�RI�FRPPXQLW\�DQG�VRFLDO�FDSLWDO�EHKDYLRU��IXWXUH�UHVHDUFK

VKRXOG�LQFOXGH�JDXJLQJ�WKH�H[WHQW�WKDW�WKLUG�SDUW\�LQVWLWXWLRQV�GULYH�RU�FRPSHWH�ZLWK

SXEOLF�LQVWLWXWLRQV���)XUWKHU�UHVHDUFK�VKRXOG�LQFOXGH�WKH�IROORZLQJ�TXHVWLRQV��KRZ�GR

WKLUG�SDUW\�LQVWLWXWLRQV�SURYLGH�VLPLODU�VRFLDO�LQWHUDFWLRQV�DPRQJ�LWV�PHPEHUV�WR�WKDW�RI

WKH�SXEOLF�IDFLOLW\"��+RZ�RIWHQ��DQG�WR�ZKDW�H[WHQW��GR�FLWL]HQV�SDUWLFLSDWH�LQ�WKLUG�SDUW\

LQVWLWXWLRQ�DFWLYLWLHV�LQVWHDG�RI�SXEOLF�IDFLOLWLHV"��+RZ�GR�PHPEHUV�RI�RWKHU�LQVWLWXWLRQV�

SDUWLFXODUO\�UHOLJLRXV�RUJDQL]DWLRQV��GHILQH�³YROXQWHHULQJ"´��$QG�WR�ZKDW�H[WHQW�GR

PHPEHUV�RI�DQ�RUJDQL]DWLRQ¶V�LQWHUQDO�YROXQWHHULVP�DIIHFW�WKHLU�PHPEHU¶V�H[WHUQDO�VHUYLFH

WR�WKH�FRPPXQLW\�DV�D�ZKROH"

3XEOLF�UHVSRQVH

7R�SURYLGH�D�PRUH�QXDQFHG�XQGHUVWDQGLQJ�RI�WKH�UROH�FRPPXQLW\�FHQWHU�SOD\V�LQ

LQIOXHQFLQJ�D�VHQVH�RI�FRPPXQLW\��WKH�:DVKLQJWRQ�&LW\�6XUYH\�DVNHG�LWV�FLWL]HQV�D�VHULHV

RI�RSHQ�HQGHG�TXHVWLRQV���$OWKRXJK�GLIILFXOW�WR�HPSLULFDOO\�HYDOXDWH��WKH�UHVSRQVHV

ÂÂÃ



SURYLGH�ULFK�XQGHUVWDQGLQJ�DQG�PHDQLQJ�WR�WKH�³ZKLWH�VSDFH´�WKDW�QXPHULFDO�UHVXOWV�DORQH

FDQQRW�SURGXFH�

*RRG�&LWL]HQ

$�NH\�RSHQ�HQGHG�TXHVWLRQ�DVNHG�FLWL]HQV�ZKDW�GHILQHG�D�³JRRG�FLWL]HQ�´��%H\RQG

WKH�SRWHQWLDOO\�ULFK�GHILQLWLRQDO�LQVLJKW��VXFK�D�TXHVWLRQ�SRVHV��WKH�UHVHDUFK�LQWHQW�IRU�WKLV

TXHVWLRQ�ZDV�DV�D�YDOLGDWLRQ�PHDVXUH�IRU�ERWK�WKH�FLWL]HQVKLS�DWWLWXGH�GRPDLQV��DV�GHILQHG

E\�*ORYHU��DQG�WKH�YDOLGLW\�RI�XVLQJ�WKH�62&,�LQGH[�DV�D�PHDVXUHPHQW�WRRO�

7KH�*ORYHU�UHVHDUFK�FDWHJRUL]HG�WKH�DWWLWXGH�RU�RSLQLRQV�RI�VHQVH�RI�FRPPXQLW\

LQWR�WKUHH�HFRORJLFDO�GRPDLQV��UHVSRQVLEOH��SDUWLFLSDWRU\��DQG�FRPPXQDO���)RU�D

UHVSRQVLEOH�FLWL]HQ��*ORYHU�XVHV�WHUPV�VXFK�DV�DZDUHQHVV��REOLJDWLRQ��DQG�UHVSRQVLELOLW\�

)RU�SDUWLFLSDWRU\�DWWLWXGH��KH�XVHV�ZRUGV�VXFK�DV�VHUYLFH�GHOLYHU\��DFWLYH�SDUWLFLSDWLRQ�

VHQVH�RI�RZQHUVKLS��DQG�HPSRZHUPHQW���$QG�ILQDOO\��FRPPXQDO�DWWLWXGH�LV�DVVRFLDWHG

ZLWK�IHHOLQJV�RI�EHORQJLQJ��UHODWLRQVKLSV��UHFRJQLWLRQ�RI�RQH¶V�LQWHUGHSHQGHQFH�WR�WKH

FRPPXQLW\��DQG�SD\LQJ�LW�IRUZDUG���7KHUH�GRHV�DSSHDU�WR�EH�FRQJUXHQF\�EHWZHHQ�WKHVH

DWWLWXGLQDO�WUDLWV��DV�GHILQHG�E\�*ORYHU��DQG�WKH�IHHGEDFN�IURP�VXUYH\�UHVSRQGHQWV��)RU

H[DPSOH��VXUYH\�UHVSRQVHV�RQ�ZKDW�GHILQHV�D�JRRG�FLWL]HQ�LQFOXGHG�REHGLHQFH�WR�ODZV�

EHLQJ�D�JRRG�QHLJKERU��DZDUHQHVV�RI�FRPPXQLW\�QHHGV��YRWLQJ��VKRZLQJ�UHVSHFW�WR�RWKHUV�

EHLQJ�NLQG��DQG�SDUWLFLSDWLQJ�LQ�FRPPXQLW\�HYHQWV���7KHVH�UHVSRQVHV�FDQ�HDVLO\�EH

FDWHJRUL]HG�ZLWKLQ�RQH�RU�PRUH�RI�*ORYHU¶V�RYHUDOO�DWWLWXGLQDO�GRPDLQV�

7KLV�UHVHDUFK�XVHG�WKH�62&,�LQ�GHWHUPLQLQJ�WKH�SXEOLF¶V�DWWLWXGH�DQG�RSLQLRQ�RI�D

VHQVH�RI�FRPPXQLW\���7KLV�VXUYH\�DVNHG�TXHVWLRQV�WKDW�DVVHVVHG�FLWL]HQV¶�FRQWULEXWLRQ�WR

WKH�FRPPXQLW\��WKHLU�SODFH�LI�WKH�FRPPXQLW\�FDQ�FROOHFWLYHO\�VROYH�SUREOHPV��WKHLU�OHYHO
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RI�WUXVW��WKHLU�DELOLW\�WR�LQWHUDFW�ZLWK�RWKHU�FLWL]HQV��DQG�KRZ�WKH�FRPPXQLW\�PDNHV�WKHP

IHHO���&RPSDULQJ�WKHVH�WR�WKH�RSHQ�HQGHG�TXHVWLRQ�UHJDUGLQJ�ZKDW�PDNHV�D�JRRG�FLWL]HQ�

WKHUH�LV�HQRXJK�VLPLODULW\�ZLWK�UHVSRQVHV�VXFK�DV�ODZV��YRWLQJ��FRPPXQLW\��QHLJKERU�

UHVSHFW��DQG�SDUWLFLSDWLRQ�WR�VXSSRUW�WKH�QRWLRQ�WKDW�WKH�62&,�DGHTXDWHO\�UHSUHVHQWV�D

JRRG�PHDVXUHPHQW�LQVWUXPHQW�

2QFH�WKH�TXHVWLRQV�RI�UHOLDELOLW\�DQG�YDOLGLW\�ZHUH�DQVZHUHG��WKH�UHVSRQVH�WR�WKLV

TXHVWLRQ�ZDV�DQDO\]HG�WR�LGHQWLI\�DQ\�GLIIHUHQFHV�EHWZHHQ�WKRVH�ZKR�DWWHQGHG�WKH

FRPPXQLW\�FHQWHU�IURP�WKRVH�ZKR�GLG�QRW�RQ�ZKDW�FRQVWLWXWHG�D�JRRG�FLWL]HQ�

6XUSULVLQJO\��E\�ORRNLQJ�DW�WKH�WRS�WHQ�ZRUGV�XVHG�WR�GHVFULEH�D�JRRG�FLWL]HQ

EHWZHHQ�WKH�WZR�JURXSV��WKHUH�ZHUH�IHZ�GLIIHUHQFHV��LQGLFDWLQJ�WKDW�DWWHQGDQFH�KDG�OLWWOH

RYHUDOO�HIIHFW�RQ�WKHLU�GHILQLWLRQ���+RZHYHU��D�GHHSHU�H[SORUDWLRQ�UHYHDOHG�D�VXEWOH

GLIIHUHQFH�EHWZHHQ�WKH�WZR�PHDQLQJIXO�ZRUGV��)LUVW��IRU�LQGLYLGXDOV�DWWHQGLQJ�WKH

FRPPXQLW\�FHQWHU��WKH�ZRUG�³FRPPXQLW\´�UDQNHG�PXFK�KLJKHU�LQ�WKHLU�OLVW��SRVVLEO\

VXSSRUWLQJ�WKH�IDFW�WKDW�WKHUH�LV�D�JUHDWHU�VHQVH�WKDW�JRRG�FLWL]HQVKLS�LQFOXGHV�FRPPXQLW\

E\�DWWHQGLQJ�WKH�IDFLOLW\���6HFRQG��WKHUH�ZDV�QRWHG�D�VOLJKW�YDULDWLRQ�EHWZHHQ�D�VLPLODU

PHDQLQJ�ZRUG���:KLOH�QRQ�DWWHQGLQJ�FLWL]HQV�XVHG�WKH�ZRUG�³IROORZ´�UHODWLQJ�WR�ODZV�DQG

OHDGHUV��WKH�DWWHQGLQJ�FLWL]HQV�XVHG�³VXSSRUW´�ZLWKLQ�WKH�VDPH�FRQWH[W���7KLV�VXEWOH�ZRUG

GLIIHUHQFH�PD\�EH�VLJQLILFDQW�LQ�H[SODLQLQJ�WKH�OHQV�E\�ZKLFK�FLWL]HQV�VHH�WKHLU�UROH�DV

HLWKHU�³IROORZHUV´�RU�³VXSSRUWHUV´�DQG�PD\�PHULW�IXUWKHU�H[DPLQDWLRQ�

&RQQHFWLRQ�WR�WKH�FRPPXQLW\

$Q�DGGLWLRQDO�RSHQ�HQGHG�TXHVWLRQ�WKDW�KDG�D�VLJQLILFDQW�LPSDFW�XSRQ�WKH�LQVLJKW

UHFHLYHG�LQ�WKLV�VWXG\�ZDV�ZKDW�FLWL]HQV�SURDFWLYHO\�GR�WR�IHHO�D�VHQVH�RI�FRQQHFWHGQHVV
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ZLWK�WKH�FRPPXQLW\���5HVSRQVHV�WR�WKLV�TXHVWLRQ�LQFOXGHG�EHLQJ�DFWLYH�LQ�WKHLU

QHLJKERUKRRG��DWWHQGLQJ�FLW\�HYHQWV�DQG�IXQFWLRQV��DWWHQGLQJ�FKXUFK��XVLQJ�WKH

FRPPXQLW\�FHQWHU��DWWHQGLQJ�PHHWLQJV��DQG�YROXQWHHULQJ���:KLOH�WKH�UHVHDUFKHU�ZDV

SOHDVHG�WR�VHH�WKDW�DFWLYLW\�DW�WKH�FRPPXQLW\�FHQWHU�ZDV�FRQVLGHUHG�D�VLJQLILFDQW

FRQQHFWLRQ��LWV�RYHUDOO�OHYHO�RI�LQIOXHQFH�RQ�FRQQHFWLRQ�ZDV�DW�OHDVW�HTXDO�WR�RU�OHVV�WKDQ

³DWWHQGLQJ�FKXUFK´�7KLV�LQSXW��ZKLFK�ZDV�GLVFXVVHG�HDUOLHU��LQGLFDWH�QRW�RQO\�WKH�SUHVHQFH

RI�WKLV�LQIOXHQFLQJ�YDULDEOH�RQ�WKH�UHVXOW�RI�WKLV�GDWD�EXW�DOVR�WKH�QHHG�IRU�IXWXUH

DFFRPPRGDWLRQ�RI�WKLV�IDFWRU�LQ�IXWXUH�UHVHDUFK�

/LPLWDWLRQV

,W�LV�UHFRJQL]HG�DQG�KDV�EHHQ�QRWHG�WKDW�WKHUH�DUH�VHYHUDO�OLPLWDWLRQV�DVVRFLDWHG

ZLWK�WKLV�UHVHDUFK���/LNH�WKH�*ORYHU�VWXG\��WKLV�UHVHDUFK�ZDV�FRQGXFWHG�ZLWKLQ�RQH

FRPPXQLW\���:DVKLQJWRQ�&LW\��8WDK��LV�D�FRPPXQLW\�RI�DSSUR[LPDWHO\��������SHRSOH

ORFDWHG�LQ�6RXWKZHVW�8WDK���7KH�SRSXODWLRQ�LV�ODUJHO\�KRPRJHQHRXV��FRQVLVWLQJ�RI�ZKLWH�

PLGGOH�WR�XSSHU�LQFRPH��ZLWK�DQ�DYHUDJH�DJH�RI����\HDUV���7KH�OLPLWHG�VFRSH�RI�WKLV�VWXG\

VKRXOG�EH�FRQVLGHUHG�ZLWKLQ�WKDW�FRQWH[W���6LPLODU�VWXGLHV�LQ�RWKHU�FRPPXQLWLHV�RU�ZLWK�D

ODUJHU�GDWDEDVH�FRXOG�SURGXFH�GLIIHUHQW�UHVXOWV�

7KLV�UHVHDUFK�ZRXOG�KDYH�EHQHILWWHG�IURP�D�PRUH�ORQJLWXGLQDO�ORRN�DW�WKH

FRPPXQLW\�FHQWHU¶V�LPSDFW�RQ�WKH�UHVLGHQWV���+RZHYHU��WKLV�IDFLOLW\�KDV�RQO\�H[LVWHG�VLQFH

������DQG�WKLV�VWXG\�UHSUHVHQWV�WKH�ILUVW�HYDOXDWLRQ�RI�WKH�FRPPXQLW\�FHQWHU¶V�LPSDFW�RQ

WKH�VHQVH�RI�FRPPXQLW\�

$OVR�SUHYLRXVO\�QRWHG��D�ODUJH�SDUW�RI�WKH�KRPRJHQHLW\�RI�WKH�FRPPXQLW\�LQFOXGHV

D�PDMRULW\�RI�WKH�SRSXODWLRQ�DIILOLDWLQJ�ZLWK�D�VSHFLILF�UHOLJLRXV�LQVWLWXWLRQ���'XH�WR�WKLV
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FRPPXQLW\�FKDUDFWHULVWLF��WKH�JHQHUDOL]DELOLW\�RI�WKLV�UHVHDUFK�FRXOG�EH�FKDOOHQJHG�

+RZHYHU��LW�VKRXOG�DOVR�EH�QRWHG�WKDW�WKLV�FKDOOHQJH�PD\�QRW�EH�XQFRPPRQ�WR�RWKHU

FRPPXQLWLHV�EDVHG�XSRQ�WKHLU�GHPRJUDSKLFV��KLVWRU\��DQG�ORFDWLRQ�

7KH�UHVHDUFK�TXHVWLRQV�SRVHG�E\�WKLV�VWXG\�DQG�DORQJ�ZLWK�WKHLU�DFFRPSDQ\LQJ

K\SRWKHVHV�ZHUH�JURXQGHG�LQ�WKH�GHILQLWLRQDO�DQG�WKHRUHWLFDO�IUDPHZRUN�RI�WKH�7UR\

*ORYHU�VWXG\�WLWOHG�³7KH�³&RPPXQLW\�&HQWHU�DQG�WKH�6RFLDO�&RQVWUXFWLRQ�RI�&LWL]HQVKLS´

���������7KLV�LQWHQWLRQDOLW\�ZDV�WR�LGHQWLI\�ZKHWKHU�*ORYHU¶V�ILQGLQJV�FRXOG�EH�GXSOLFDWHG

ZLWKLQ�D�TXDQWLWDWLYH�DQDO\VLV���7KLV�QDUURZ�IRFXV�HOLPLQDWHG�WKH�UHYLHZ�RI�FRPSHWLQJ�RU

PRUH�H[SODQDWRU\�IUDPHZRUNV��ZKLFK�FRXOG�SURYLGH�D�JUHDWHU�XQGHUVWDQGLQJ�RI�WKH�VWXG\

UHVXOWV�

$GGLWLRQDOO\��WKH�UHVHDUFKHU�FKRVH�WR�RSHUDWLRQDOL]H�WKH�*ORYHU�VWXG\�E\�XVLQJ�WKH

6HQVH�RI�&RPPXQLW\�,QGH[���7KLV�PHDVXUHPHQW�WRRO�PRVW�FORVHO\�UHSUHVHQWHG�WKH

TXHVWLRQV�DVNHG�E\�'U��*ORYHU�LQ�KLV�TXDOLWDWLYH�UHVHDUFK�ZRUN�DQG�ZDV�VKRZQ�WR�DOLJQ

IDLUO\�ZHOO�ZLWK�GHILQLWLRQV�SURYLGHG�E\�VXUYH\�UHVSRQGHQWV���+RZHYHU��LW�LV�UHFRJQL]HG

WKDW�WKH�XVH�RI�WKLV�GLVWLQFW�PHDVXUHPHQW�WRRO�FRXOG�QRW�IXOO\�DQG�FRPSOHWHO\�UHSUHVHQW�KLV

TXHVWLRQV�RI�LQTXLU\�DQG�PHWKRGRORJ\���7KLV�ODFN�RI�FRPSOHWH�GXSOLFDWLRQ�FRXOG�KDYH

SRWHQWLDOO\�SURYLGHG�YDULDWLRQV�LQ�WKHVH�UHVXOWV�FRPSDUHG�WR�WKH�*ORYHU�ILQGLQJV�

$QG�ILQDOO\��LW�VKRXOG�DOVR�EH�QRWHG�WKDW�ZKHQ�WKH�:DVKLQJWRQ�&LW\�6XUYH\�ZDV

FRQGXFWHG��WKH�UHVHDUFKHU�ZDV�VHUYLQJ�DV�WKH�FLW\�PDQDJHU�RI�WKH�FRPPXQLW\���$OWKRXJK

TXDQWLWDWLYH�DQDO\VLV�FDQ�UHGXFH�WKH�SRWHQWLDO�IRU�UHVHDUFK�ELDV��LW�VKRXOG�EH�QRWHG�WKDW

VRPH�UHVHDUFK�ELDV�PD\�H[LVW�GXH�WR�WKH�UHVHDUFKHU¶V�SURIHVVLRQDO�SRVLWLRQ�ZLWKLQ�WKH

RUJDQL]DWLRQ�
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)XUWKHU�5HVHDUFK

$V�LV�FRPPRQ�LQ�WKH�VWXG\�RI�VRFLDO�FDSLWDO��WKLV�UHVHDUFK�SURYLGHV�DOPRVW�DV�PDQ\

TXHVWLRQV�DV�DQVZHUV�IRU�IXWXUH�UHVHDUFK���$PRQJ�WKRVH�LV�WKH�LQIOXHQFH�WKDW�WKLUG�SDUW\

LQVWLWXWLRQV�PD\�KDYH�RQ�WKH�FDXVH�DQG�HIIHFW�QDWXUH�RI�VRFLDO�FDSLWDO�UHVHDUFK���7KLV�VWXG\

SURSRVHG�D�FOHDU��OLQHDO�OLQH�RI�UHDVRQLQJ�WKDW�SDUWLFLSDWLRQ�LQ�D�FRPPXQLW\�FHQWHU�ZLOO

SRVLWLYHO\�LQIOXHQFH�D�VHQVH�RI�FRPPXQLW\�DQG�LPSURYHG�FLWL]HQVKLS�EHKDYLRU���$OWKRXJK

WKH�UHVXOWV�RI�WKLV�VWXG\�FRXOG�QRW�FRQILUP�WKLV�UHODWLRQVKLS��LW�GLG�LGHQWLI\�RWKHU�YDULDEOHV

WKDW��DOWKRXJK�SRVVLEO\�XQLTXH�WR�WKLV�VWXG\��PD\�KDYH�LQIOXHQFHG�WKH�UHVXOWV���,I�IXWXUH

UHVHDUFK�DWWHPSWV�WR�SURYLGH�D�FRPSDUDWLYH�DQDO\VLV�ZLWK�RWKHU�VWXGLHV��DGGLWLRQDO

YDULDEOHV�VKRXOG�EH�LGHQWLILHG�DQG�DGHTXDWHO\�FRQWUROOHG�

)XWXUH�UHVHDUFK�PD\�DOVR�LQFOXGH�LGHQWLI\LQJ�FRPPXQLWLHV�ZLWK�GRPLQDQW��VRFLDO

WKLUG�SDUW\�RUJDQL]DWLRQV��VXFK�DV�UHOLJLRXV�LQVWLWXWLRQV��WR�GHWHUPLQH�WKHLU�RYHUDOO�VRFLDO

FDSLWDO�LPSDFWV�FRPSDUHG�WR�RWKHU�FRPPXQLWLHV�WKDW�GR�QRW�PHHW�WKRVH�VSHFLILFDWLRQV�

$QG�ILQDOO\��IXWXUH�UHVHDUFK�VKRXOG�FRQWLQXH�WR�ILQG�D�SODFH�IRU�VWDWLVWLFDO�DQDO\VLV

RI�VRFLDO�FDSLWDO���7KLV�ZLOO�UHTXLUH�WKH�JHQHUDOL]DWLRQ�RI�GHILQLWLRQDO�WHUPV��SURJUHVV�LQ

UHVROYLQJ�WKH�WDXWRORJ\�RI�FLUFXODULW\��DJUHHPHQW�RQ�DQDO\WLFDO�WHFKQLTXHV��DQG�XQLYHUVDO

UHFRJQLWLRQ�WKDW�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�DQDO\VLV�FDQ�SURYLGH�VLJQLILFDQW

XQGHUVWDQGLQJ�WR�WKH�SULQFLSOH�RI�VRFLDO�FDSLWDO�

&RQFOXVLRQ

7KLV�UHVHDUFK�VRXJKW�WR�YHULI\�WKH�UHVXOWV�RI�WKH�*ORYHU�VWXG\�HPSLULFDOO\��WKDW

SDUWLFLSDWLRQ�LQ�D�FRPPXQLW\�FHQWHU�ZRXOG�LPSURYH�XSRQ�DQ�LQGLYLGXDO¶V�FLYLF�VHQVH�RI

FRPPXQLW\�ERWK�LQ�WKHLU�DWWLWXGH�RI�FLWL]HQVKLS�DQG�WKHLU�SROLWLFDO�DQG�YROXQWHHU�EHKDYLRU�
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2QH�RI�WKH�VLJQLILFDQW�FRQFOXVLRQV�RI�WKLV�UHVHDUFK�ZDV��WKDW�EDVHG�XSRQ�TXDQWLWDWLYH

DQDO\VLV��D�IRXUWK�HFRORJLFDO�GRPDLQ��´5HFRJQLWLRQ´��ZDV�LGHQWLILHG���7KLV�GLVFRYHU\

UHILQHG�WKH�VWDWLVWLFDO�PRGHO�DQG�HQKDQFHG�WKH�XQGHUVWDQGLQJ�RI�WKH�LQIOXHQFH�RI�WKH

FRPPXQLW\�FHQWHU�RQ�FLYLF�DWWLWXGH�RU�EHKDYLRU�

,W�ZDV�FOHDUO\�LGHQWLILDEOH��WKURXJKRXW�WKLV�UHVHDUFK��WKDW�WKH�VDPH�FKDOOHQJHV�WKDW

KDYH�SODJXHG�VRFLDO�FDSLWDO�UHVHDUFK�VLQFH�WKH�EHJLQQLQJ��VXFK�DV�DJUHHPHQW�RQ

GHILQLWLRQDO�FRQFHSWV�DQG�RUGHU�WR�WKH�PHWKRGRORJLFDO�SURFHVVHV��FRQWLQXH�WR�FRPSOLFDWH

HYHQ�ORFDOO\�FRQWH[WHG�LQVWUXPHQWV�RI�VWXG\���%\�TXDQWLWDWLYHO\�GXSOLFDWLQJ�*ORYHU¶V

TXDOLWDWLYH�VWXG\��WKLV�VWXG\�DWWHPSWHG�WR�UHGXFH�WKH�³IX]]LQHVV´�RI�WKH�XQLYHUVDOLW\�RI

VRFLDO�FDSLWDO�UHVHDUFK�DQG�DGYDQFH�WKH�DUJXPHQW�IRU�TXDQWLWDWLYH�ULJRU�LQ�WKH

LQVWUXPHQWDOLW\�RI�WKLV�UHVHDUFK�WRSLF���-DFHN�7LWWHQEXUQ��������FODLPV�WKDW�TXDQWLILFDWLRQ

RI�VRFLDO�FDSLWDO�LV�DQ�³LQDOLHQDEOH�SUHUHTXLVLWH�IRU�VFLHQWLILFLW\�´��)LQGLQJ�D�SODFH�WR�URRVW

EHWZHHQ�VWUDLJKW�HFRQRPLF�PRGHOLQJ�DQG�WKH�VXEMHFWLYH�YDOXDWLRQ�RI�VRFLDO�QHWZRUNV�KDV

DOZD\V�EHHQ�WKH�VRFLDO�FDSLWDO�FKDOOHQJH��7KLV�KDV�H[LVWHG�VLQFH�WKH�WLPH�RI�%RUGLHX�DQG

&ROHPDQ��WKURXJK�WKH�GD\V�RI�QHROLEHUDOLVW�HFRQRPLF�SROLF\�DQG�DQDO\VLV��LQWR�WKH

MXVWLILFDWLRQV�RI�SXEOLF�SROLF\�DQG�ZLWKLQ�WKH�FRQILQHV�RI�FRPPXQLWLHV��VRFLDO�KDOOV��DQG

ERZOLQJ�DOOH\V���,W�LV�D�FRQFHSW�LQ�D�FRQVWDQW�VWDWH�RI�UHILQHPHQW���7KH�DWWHQWLRQ�JLYHQ�WR

WKLV�FRQFHSW�VKRXOG�QRW�EH�FULWLFL]HG�IRU�LWV�XQLYHUVDOLW\�EXW�HQFRXUDJHG�IRU�LWV�DELOLW\�WR

UHIRUP�DQG�WR�UHILQH�IRU�EHWWHU�XQGHUVWDQGLQJ�DQG�DSSOLFDWLRQ�

7KLV�UHVHDUFK�LQWHQGHG�WR�TXDQWLWDWLYHO\�SURYH�DQG�UHSOLFDWH�WKH�ILQGLQJV�RI�D�VWXG\

WKDW�FRQFOXGHG�WKDW�FRPPXQLW\�FHQWHUV�SRVLWLYHO\�LQIOXHQFH�D�FLWL]HQ¶V�VHQVH�RI

FRPPXQLW\���$QG��DOWKRXJK�WKH�K\SRWKHVHV�FRXOG�QRW�EH�VWDWLVWLFDOO\�SURYHQ��WKLV�ZRUN
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DGGV�YDOXDEOH�LQVLJKW�DQG�IXUWKHU�UHILQHPHQW�WR�WKH�VRFLDO�FDSLWDO�FRQFHSW��7KLV�VWXG\

LGHQWLILHG�WKH�YDOXDEOH�UROH�RI�IDFWRU�DQDO\VLV�LQ�WKH�PHWKRGRORJLFDO�FRQVWUXFW�

)XUWKHUPRUH��WKLV�VWXG\�KLJKOLJKWHG�WKH�LPSDFW�DQG�LQIOXHQFH�RWKHU�LQVWLWXWLRQDO�SOD\HUV

FDQ�KDYH�RQ�WKH�RXWFRPH�RI�GDWD�UHVXOWV���$QG��WKLV�VWXG\�FRQWLQXHV�WR�SURYLGH�D�UHPLQGHU

RI�WKH�FKDOOHQJH�RI�SXWWLQJ�D�KXPDQ�IDFH�WR�GDWD�GULYHQ�UHVXOWV���7KH�FRPSOH[LW\�RI�WKLV

FKDOOHQJH�HQFRXUDJHV�DQG�GRHV�QRW�GLVFRXUDJH�FRQWLQXHG�UHVHDUFK�LQWR�WKH�YDOXH�WKDW

SXEOLF�VSDFHV�SURYLGH�WR�WKH�VWUHQJWK�RI�RXU�FRPPXQLWLHV�

ÂÂÊ



5()(5(1&(6

$GDP��)���%��5RQFHYLF����������6RFLDO�FDSLWDO��5HFHQW�GHEDWHV�DQG�UHVHDUFK�WUHQGV� 6RFLDO

6FLHQFH�,QIRUPDWLRQ ������������

$JJHU��$���	�-HQVHQ��-��2����������$UHD�EDVHG�LQLWLDWLYHV²DQG�WKHLU�ZRUN�LQ�ERQGLQJ�

EULGJLQJ�DQG�OLQNLQJ�VRFLDO�FDSLWDO� (XURSHDQ�3ODQQLQJ 6WXGLHV���������

�����������GRL�������������������������������

$OEULJKW��-���	�)DLU��&��'����������³1RZ�,�NQRZ�,�ORYH�PH´��7KH�WUDMHFWRU\�WR

VHOI�DFFHSWDQFH�DPRQJ�+,9�SRVLWLYH�DGXOWV�LQ�D�6RXWKHDVWHUQ�86�FRPPXQLW\

FHQWHU� 6$*(�2SHQ��������������������������������GRL�

�������������������������

$OGULFK��'��3���	�0H\HU��0��$����������6RFLDO�FDSLWDO�DQG�FRPPXQLW\�UHVLOLHQFH�

$PHULFDQ�%HKDYLRUDO�6FLHQWLVW������������������GRL� ���������������������

$UGLOD�*RPH]��6���+DUWILHO��0��,���)HUQDQGH]��0��$���$UHV��*��/���%RUHOOL��0���	�6WRONLQHU�

$����������7KH�FKDOOHQJH�RI�LQFOXVLRQ�LQ�PHQWDO�KHDOWK��$Q�DQDO\VLV�RI�D

FRPPXQLW\�FHQWHU�DQG�LWV�ZRUN�ZLWK�VRFLDO�ERQGV� 6DOXG &ROHFWLYD��������

���������GRL�����������VF�����������

$VKIRUG��5��'���%URZQ��$��0���0F'DQLHO��-���1HDVELWW��-���6RERUD��&���5LOH\��5�������	

&XUWLV��%����������5HVSRQGLQJ�WR�WKH�RSLRLG�DQG�RYHUGRVH�FULVLV�ZLWK�LQQRYDWLYH

VHUYLFHV��7KH�UHFRYHU\�FRPPXQLW\�FHQWHU�RIILFH�EDVHG�RSLRLG�WUHDWPHQW

�5&&�2%27��PRGHO� $GGLFWLYH�%HKDYLRUV����������GRL�

��������M�DGGEHK�������������

ÂÃÁ



$VKOH\��0����������&KLOGUHQ�RI�0LODJURV��%ULQJLQJ�DLG�WR�D�FRPPXQLW\�FHQWHU�LQ�QHHG�

6HQLRU�+RQRUV�3URMHFWV�������FXUUHQW������

+WWSV���FRPPRQV�OLE�MPX�HGX�KRQRUV�����������

%DOGZLQ��.���.DUODQ��'���8GU\��&���	�$SSLDK��(����������'RHV�FRPPXQLW\�EDVHG

GHYHORSPHQW�HPSRZHU�FLWL]HQV"�(YLGHQFH�IURP�D�UDQGRPL]HG�HYDOXDWLRQ�LQ

*KDQD�

+WWSV���SGIV�VHPDQWLFVFKRODU�RUJ�������IE��I�GH��HG�G��FG��IF����GD�I��GI��

SGI�

%DVVHWW��(��2����������3ODWR¶V�WKHRU\�RI�VRFLDO�SURJUHVV� 7KH�,QWHUQDWLRQDO�-RXUQDO�RI

(WKLFV� ���������������

%HUJHU��6���&R\OH��&���0XWFKOHU��-���	�9HODVFR��1����������$JLQJ�LQ�WKH�7RZQ�RI�:HVWRQ�

$�FRPPXQLW\�QHHGV�DVVHVVPHQW� 7RZQ�RI�:HVWRQ�&RXQFLO RQ�$JLQJ�

+WWSV���VFKRODUZRUNV�XPE�HGX�GHPRJUDSK\RIDJLQJ�����

%URRNV��%��$����������7KH�VWUHQJWK�RI�ZHDN�WLHV� 1XUVH /HDGHU� �������������

&DOODKDQ��6����������7KH�FDSLWDO�WKDW�FRXQWV� &RPPRQZHDOWK� �����������

&KDYLV��'��0���	�:DQGHUVPDQ��$����������6HQVH�RI�FRPPXQLW\�LQ�WKH�XUEDQ

HQYLURQPHQW��$�FDWDO\VW�IRU�SDUWLFLSDWLRQ�DQG�FRPPXQLW\�GHYHORSPHQW��,Q $

4XDUWHU�&HQWXU\�RI�&RPPXQLW\�3V\FKRORJ\ �SS����������� 6SULQJHU��%RVWRQ��0$�

&KDYLV��'��0���/HH��.��6���	�$FRVWD��-��'���������-XQH���7KH�VHQVH�RI�FRPPXQLW\��6&,�

UHYLVHG��7KH�UHOLDELOLW\�DQG�YDOLGLW\�RI�WKH�6&,����,Q �QG�LQWHUQDWLRQDO�FRPPXQLW\

SV\FKRORJ\�FRQIHUHQFH��/LVERD��3RUWXJDO�
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&ROHPDQ��-��6����������6RFLDO�FDSLWDO�LQ�WKH�FUHDWLRQ�RI�KXPDQ�FDSLWDO� $PHULFDQ�-RXUQDO

RI�6RFLRORJ\� ����6���6����

&ROLVWUD��&��0���6FKPDO]��'���	�*ORYHU��7����������7KH�PHDQLQJ�RI�UHODWLRQVKLS�EXLOGLQJ

LQ�WKH�FRQWH[W�RI�WKH�FRPPXQLW\�FHQWHU�DQG�LWV�LPSOLFDWLRQV� -RXUQDO�RI�3DUN�DQG

5HFUHDWLRQ�$GPLQLVWUDWLRQ�������� �������GRL�����������-35$������9���,�������

&ROO䇲3ODQDV��/���GHO�9DOOH�*RPH]��*���%RQLOOD��3���0DVDW��7���3XLJ��7���	�0RQWHVHULQ��5�

��������3URPRWLQJ�VRFLDO�FDSLWDO�WR�DOOHYLDWH�ORQHOLQHVV�DQG�LPSURYH�KHDOWK�DPRQJ

ROGHU�SHRSOH�LQ�6SDLQ� +HDOWK�	�6RFLDO�&DUH�LQ�WKH &RPPXQLW\�������� ��������

GRL����������KVF�������

&ROOLHU��3����������6RFLDO�FDSLWDO�DQG�SRYHUW\��D�PLFURHFRQRPLF�SHUVSHFWLYH�>:�@�7KH�UROH

RI�VRFLDO�FDSLWDO�LQ�GHYHORSPHQW��$Q�HPSLULFDO�DVVHVVPHQW��UHG��&K��*URRWDHUW��7K�

YDQ�%DVWHODHU��

&ROOLQV��&��5���	�*XLGU\��6����������:KDW�HIIHFW�GRHV�LQHTXDOLW\�KDYH�RQ�UHVLGHQWV¶�VHQVH

RI�VDIHW\"�([SORULQJ�WKH�PHGLDWLQJ�SURFHVVHV�RI�VRFLDO�FDSLWDO�DQG�FLYLF

HQJDJHPHQW� -RXUQDO�RI�8UEDQ�$IIDLUV������������������� GRL�

������������������������������

&RQGRQ��.����������1DWLRQDO�0XVHXP�RI�/HVELDQ��*D\��%LVH[XDO�	�7UDQVJHQGHU�+LVWRU\�

7KH�/HVELDQ��*D\��%LVH[XDO�	�7UDQVJHQGHU�&RPPXQLW\�&HQWHU��1HZ�<RUN��1HZ

<RUN� :KHUH�LV�4XHHU"��0XVHXPV�	�6RFLDO�,VVXHV������ ����

&RUGHOO��$���	�5RPDQRZ��3��$����������&RPPXQLW\�QHWZRUNLQJ�DQG�SXEOLF�EHQHILWV� 7KH

-RXUQDO�RI�&RPPXQLW\�,QIRUPDWLFV� �����������

ÂÃÃ



&R[��(���	�&DOGZHOO��3����������0DNLQJ�SROLF\�VRFLDO� 6RFLDO�FDSLWDO�DQG�SXEOLF�SROLF\�LQ

$XVWUDOLD� ���������

&UHVVZHOO��-��:��������� 5HVHDUFK�GHVLJQ��4XDOLWDWLYH� TXDQWLWDWLYH��DQG�PL[HG�PHWKRGV

DSSURDFKHV� /RV�$QJHOHV��6DJH�3XEOLFDWLRQV�

&UHVVZHOO��-����������3KLORVRSKLFDO�DVVXPSWLRQV�DQG�LQWHUSUHWLYH�IUDPHZRUNV� 4XDOLWDWLYH

LQTXLU\�DQG�UHVHDUFK�GHVLJQ��FKRRVLQJ�DPRQJ�ILYH�DSSURDFKHV� /RV�$QJHOHV��6DJH

3XEOLFDWLRQV��������

&URXWHU��6��(���6DODV��&���	�:LHFKD��-����������(IIHFWV�RI�DQ�DIWHUVFKRRO�FRPPXQLW\�FHQWHU

SK\VLFDO�DFWLYLW\�SURJUDP�RQ�ILWQHVV�DQG�ERG\�FRPSRVLWLRQ�LQ�REHVH�\RXWK�

-RXUQDO�RI�6SRUWV�6FLHQFHV���������������������GRL�

������������������������������

&XED��/���	�+XPPRQ��'��0����������$�SODFH�WR�FDOO�KRPH��,GHQWLILFDWLRQ�ZLWK�GZHOOLQJ�

FRPPXQLW\��DQG�UHJLRQ� 6RFLRORJLFDO�TXDUWHUO\� ������ ��������

'DQLHUH��$���7DNDKDVKL��/��0���	�1D5DQRQJ��$����������6RFLDO�FDSLWDO��QHWZRUNV��DQG

FRPPXQLW\�HQYLURQPHQWV�LQ�%DQJNRN��7KDLODQG� *URZWK DQG�&KDQJH� ������

��������

'H0LOOH��'���������0DUFK������6W��*HRUJH��8WDK��LV�QDWLRQ¶V�IDVWHVW�JURZLQJ�PHWUR�DUHD�

&HQVXV�VD\V�

+WWSV���ZZZ�XVDWRGD\�FRP�VWRU\�QHZV�QDWLRQ�QRZ������������VW�JHRUJH�XWDK�QDWL

RQV�IDVWHVW�JURZLQJ�PHWUR�DUHD�FHQVXV�VD\V�����������

ÂÃÄ



'XUODXI��6��1����������2Q�WKH�HPSLULFV�RI�VRFLDO�FDSLWDO� 7KH�(FRQRPLF�-RXUQDO� ���������

)����)����

(ULNVVRQ��0���	�(PPHOLQ��0����������&KDOOHQJHV�DQG�RSSRUWXQLWLHV�IRU�ORFDO

GHYHORSPHQW�LQLWLDWLYHV�WR�LQIOXHQFH�VRFLDO�FDSLWDO�IRU�KHDOWK�SURPRWLRQ�SXUSRVHV�

7KHRUHWLFDO�DQG�HPSLULFDO�VXSSRUW��,Q +DQGERRN�RI 6RFLDO�&DSLWDO�DQG�5HJLRQDO

'HYHORSPHQW��(GZDUG�(OJDU�3XEOLVKLQJ�

)OR\G��-���	�)RZOHU��-��5��������� 6XUYH\�5HVHDUFK 0HWKRGV���WK�HG��� 6$*(

3XEOLFDWLRQV��,QF��7KRXVDQG�2DNV��&$��6$*(�3XEOLFDWLRQV��,QF�

)RZOHU�-U��)��-���	�&RVHQ]D��&����������'HVLJQ�DQG�HYDOXDWLRQ�RI�VXUYH\�TXHVWLRQV� 7KH

6$*(�KDQGERRN�RI�DSSOLHG�VRFLDO�UHVHDUFK�PHWKRGV� �����������

)XNX\DPD��)����������6RFLDO�FDSLWDO��FLYLO�VRFLHW\�DQG�GHYHORSPHQW� 7KLUG�ZRUOG

TXDUWHUO\� ������������

*DOODQW��.���	�+XWFKLQVRQ��6����������3HUFHSWLRQV�RI�SRZHU�ZLWKLQ�D�PHPEHUVKLS�EDVHG

VHQLRUV¶�FRPPXQLW\�FHQWHU� /HLVXUH�6FLHQFHV�������� ���������GRL�

������������������������������

*DOO��0��'���*DOO��-��3���	�%RUJ��:��5����������(GXFDWLRQDO�UHVHDUFK�PHWKRGV��$Q

LQWURGXFWLRQ��3HDUVRQ�

*HUJHQ��.��-����������7KH�VRFLDO�FRQVWUXFWLRQLVW�PRYHPHQW�LQ�PRGHUQ�SV\FKRORJ\�

$PHULFDQ�3V\FKRORJLVW�������������

+WWSV���SV\FQHW�DSD�RUJ�UHFRUG����������������

*KRGVELQ��)���$KPDGL��=��6���-DKDQELQ��,���	�6KDULI��)����������7KH�HIIHFWV�RI�ODXJKWHU

WKHUDS\�RQ�JHQHUDO�KHDOWK�RI�HOGHUO\�SHRSOH�UHIHUULQJ�WR�-DKDQGLGHJDQ�&RPPXQLW\

ÂÃÅ



&HQWHU�LQ�6KLUD]��,UDQ��������$�UDQGRPL]HG�FRQWUROOHG�WULDO� ,QWHUQDWLRQDO�-RXUQDO

RI�&RPPXQLW\�%DVHG�1XUVLQJ�DQG�0LGZLIHU\�����������

+WWSV���ZZZ�QFEL�QOP�QLK�JRY�SPF�DUWLFOHV�30&���������

*LOFKULVW��$���	�7D\ORU��0��������� 7KH�6KRUW�*XLGH WR�&RPPXQLW\�'HYHORSPHQW��H�

3ROLF\�3UHVV�

*OHDVRQ��:��$��������� 7KH�OHLVXUH�HWKLF��:RUN�DQG SOD\�LQ�$PHULFDQ�OLWHUDWXUH�

�����������6WDQIRUG�8QLYHUVLW\�3UHVV�

*ORYHU��7��'����������7KH�µFRPPXQLW\�µFHQWHU�DQG�WKH�VRFLDO�FRQVWUXFWLRQ�RI�FLWL]HQVKLS�

/HLVXUH�6FLHQFHV����������������+WWSV���ZZZ�UHVHDUFKJDWH�QHW�

*ORYHU��7��'����������6RFLDO�FDSLWDO�LQ�WKH�OLYHG�H[SHULHQFHV�RI�FRPPXQLW\�JDUGHQHUV�

/HLVXUH�6FLHQFHV������������������GRL����������������������������

*UHHQ��*��3���	�+DLQHV��$��������� $VVHW�EXLOGLQJ 	�FRPPXQLW\�GHYHORSPHQW��6DJH

3XEOLFDWLRQV�

*URRWDHUW��&���	�9DQ�%DVWHODU��7���(GV����������� 8QGHUVWDQGLQJ�DQG�PHDVXULQJ�VRFLDO

FDSLWDO��$�PXOWL�GLVFLSOLQDU\�WRRO�IRU�SUDFWLWLRQHUV� 7KH�:RUOG�%DQN�

+DPGDQ��+���<XVRI��)���0DU]XNKL��0��$���	�$EGXOODK��)����������6RFLDO�&DSLWDO�DQG

4XDOLW\�RI�/LIH�LQ�0XOWL�VWRUH\�+RXVLQJ�1HLJKERXUKRRG�&RPPXQLW\� $VLDQ

-RXUQDO�RI�4XDOLW\�RI�/LIH�����������������GRL�����������DMTRO�Y�L�����

+RRSHU��'���&RXJKODQ��-���	�0XOOHQ��0���������6HSWHPEHU���(YDOXDWLQJ�PRGHO�ILW��$

V\QWKHVLV�RI�WKH�VWUXFWXUDO�HTXDWLRQ�PRGHOOLQJ�OLWHUDWXUH��,Q �WK�(XURSHDQ

&RQIHUHQFH�RQ�UHVHDUFK�PHWKRGRORJ\�IRU�EXVLQHVV�DQG�PDQDJHPHQW�VWXGLHV �SS�

���������
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+RVRNDZD��5���.RQGR��.���,WR��0���0L\DJXQL��<���0L]XWDQL��6���*RWR��)�������	�2MLPD��7�

��������7KH�HIIHFWLYHQHVV�RI�-DSDQ¶V�FRPPXQLW\�FHQWHUV�LQ�IDFLOLWDWLQJ�VRFLDO

SDUWLFLSDWLRQ�DQG�PDLQWDLQLQJ�WKH�IXQFWLRQDO�FDSDFLW\�RI�ROGHU�SHRSOH� 5HVHDUFK�RQ

$JLQJ�������� �������� GRL���������������������������

+XUOEHUW��-��6���%HJJV��-��-���	�+DLQHV��9��$����������6RFLDO�QHWZRUNV�DQG�VRFLDO�FDSLWDO�LQ

H[WUHPH�HQYLURQPHQWV��,Q 6RFLDO�&DSLWDO �SS����������� 1HZ�<RUN��5RXWOHGJH�

,QNHOHV��$���	�/HLGHUPDQ��+����������%HLQJ�&RRSHUDWLYH�DV�D�)RUP�RI�6RFLDO�&DSLWDO�

(YLGHQFH�IURP�D�1DWLRQDO�6DPSOH�RI�-DSDQHVH�$GROHVFHQWV� :RUOG�6WXGLHV�LQ

(GXFDWLRQ� ����� ������

,VUDHO��%��$���6FKXO]��$��-���&RRPEH��&��0���3DUNHU��(��$���5H\HV��$��*���5RZH��=���	

/LFKWHQVWHLQ��5��/����������&RPPXQLW\�EDVHG�SDUWLFLSDWRU\�UHVHDUFK� 8UEDQ

+HDOWK� ��������

-RKQVWRQ��1��(���3LONLQJWRQ��)��%���.KDQORX��1���	�0DF1HYLQ��:����������<RXWK�UHVLOLHQFH

DQG�VRFLDO�FDSLWDO�LQ�D�GLVDGYDQWDJHG�QHLJKERUKRRG��$�FRQVWUXFWLRQLVW�LQWHUSUHWLYH

DSSURDFK��,Q 7RGD\¶V�<RXWK�DQG�0HQWDO�+HDOWK �SS� ����������6SULQJHU��&KDP�

.DJDED��7���	�*DJQp��3����������5HVHWWOHPHQW�$JHQF\��7KH�&DVH�RI�WKH�:HOFRPH�+RPH

&RPPXQLW\�&HQWHU� ,QWHUQDWLRQDO�5HODWLRQV�������� ��������

.DOPLMQ��0����������6KDUHG�IULHQGVKLS�QHWZRUNV�DQG�WKH�OLIH�FRXUVH��$Q�DQDO\VLV�RI

VXUYH\�GDWD�RQ�PDUULHG�DQG�FRKDELWLQJ�FRXSOHV� 6RFLDO 1HWZRUNV� ���������������

.LP��-��2���$KWROD��2���6SHFWRU��3��(���	�0XHOOHU��&��:��������� ,QWURGXFWLRQ�WR�IDFWRU

DQDO\VLV��:KDW�LW�LV�DQG�KRZ�WR�GR�LW �1R�������6DJH�

ÂÃÇ



.LPXUD��$��+����������+XQJU\�LQ�-DSDQ��)RRG�LQVHFXULW\�DQG�HWKLFDO�FLWL]HQVKLS� 7KH

-RXUQDO�RI�$VLDQ�6WXGLHV������������������GRL����������6�����������������

.LQJZHOO��0���������7KH�ZRUOG�ZH�ZDQW��9LUWXHV��YLFH� DQG�WKH�JRRG�FLWL]HQ��7RURQWR�

9LNLQJ�3UHVV�

.OLQH��5��%��������� 3ULQFLSOHV�DQG�SUDFWLFH�RI�VWUXFWXUDO HTXDWLRQ�PRGHOLQJ��*XLOIRUG

SXEOLFDWLRQV�

.XSHU��$��������� 7KH�VRFLDO�VFLHQFH�HQF\FORSHGLD� 5RXWOHGJH�

/DERQWH��5����������&RPPXQLW\��FRPPXQLW\�GHYHORSPHQW��DQG�WKH�IRUPLQJ�RI�DXWKHQWLF

SDUWQHUVKLSV��6RPH�FULWLFDO�UHIOHFWLRQV� &RPPXQLW\ RUJDQL]LQJ�DQG�FRPPXQLW\

EXLOGLQJ�IRU�KHDOWK� �����������

/LHEHUPDQ��(��6����������%XLOGLQJ�FRPPXQLW\�VRFLDO�FDSLWDO��,Q 6RFLDO�3DWKZD\V�WR

+HDOWK�9XOQHUDELOLW\ �SS������������6SULQJHU��&KDP�

/LQ��1���&RRN��.��6���	�%XUW��5��6���(GV����������� 6RFLDO�FDSLWDO��7KHRU\�DQG�UHVHDUFK�

7UDQVDFWLRQ�3XEOLVKHUV�

/LQ��1����������%XLOGLQJ�D�QHWZRUN�WKHRU\�RI�VRFLDO�FDSLWDO� 6RFLDO�FDSLWDO� ������� ������

0DFNHQEDFK��-��'���/DNHUYHOG��-���YDQ�/HQWKH��)��-���.DZDFKL��,���0F.HH��0���5XWWHU��+��

����	�2SSHUW��-��0����������1HLJKERXUKRRG�VRFLDO�FDSLWDO��0HDVXUHPHQW�LVVXHV�DQG

DVVRFLDWLRQV�ZLWK�KHDOWK�RXWFRPHV� 2EHVLW\�5HYLHZV� ������������GRL�

��������REU�������

0DUVKDOO��7��+����������&LWL]HQVKLS�DQG�VRFLDO�FODVV��,Q�7��+��0DUVKDOO�	�7��%RWWRPRUH

�(GV��� &LWL]HQVKLS�DQG�VRFLDO�FODVV �SS���±�����/RQGRQ� 8.��3OXWR�3UHVV�

ÂÃÈ



0DWWKHZV��3����������6RFLDO�PHGLD��FRPPXQLW\�GHYHORSPHQW�DQG�VRFLDO�FDSLWDO�

&RPPXQLW\�'HYHORSPHQW�-RXUQDO� ������ ��������

0D[ZHOO��-��$��������� 4XDOLWDWLYH�UHVHDUFK�GHVLJQ� $Q�LQWHUDFWLYH�DSSURDFK �9RO������

6DJH�SXEOLFDWLRQV�

0F'RQDOG��6���	�0DLU��&��$���������-XQH���6RFLDO�FDSLWDO�DFURVV�WKH�OLIH�FRXUVH��$JH�DQG
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Appendix C 

Institutional Review Board (/RB) 
For the Protection of Human Research Participants 

VALo'b sTA 
STATE 

.... 

Protocol Number: 04042-2020 

Supervising Faculty: Dr. James LaPlant 

PROTOCOL EXEMPTION REPORT 

Responsible Researcher: Mr. Roger Carter 

Project Title: Public Space & Sense of Community. 

INSTITUTIONAL REVIEW BOARD DETERMINATION: 

This research protocol is Exempt from Institutional Review Board (IRB) oversight under Exemption Category 2. 
Your research study may begin immediately. If the nature of the research project changes such that exemption 
criteria may no longer apply, please consult with the IRB Administrator (irb@va ldosta .edu ) before continuing 
your research . 

ADDITIONAL COMMENTS: 

• Upon completion of this research study all data (email correspondence, survey data, participant name 
lists, etc.) must be securely maintained (locked file cabinet, password protected computer, etc.) and 
accessible only by the researcher for a minimum of 3 years. 

181 If this box is checked, please submit any documents you revise to the /RB Administrator at irb@valdosta.edu to 
ensure an updated record of your exemption. 

Elizebeth Ann O~h;e 0602.2o;w Thank you for submitting an 
/RB application. 
Elizabeth Ann Olphie, IRB Administrator Please direct questions to irb@valdosta.edu or 229-253-2947. 

Revised: 06.02.16 
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Appendix B Sense of Community Index 

SENSE OF COMMUNITY INDEX II 

The following questions about community refer to: [insert community name). 

How important is it to you to feel a sense of community with other community members? 

1 2 3 4 5 6 

Prefer Not to Not Important Not Very Somewhat Important Very Important 
be Part ofThis at All Important Important 

Community 

How well do each of the following statements represent how you feel about this 
community? 

Not at All Somewhat Mostly Completely 

I get important needs of mine met because I am part of 

this community. 
0 0 0 0 

Commun ity members and I va lue the same th ings. 0 0 0 0 

This community has been successful in getting the needs 
0 0 0 0 

of its members met. 

Be ing a member of this community makes me feel good. 0 0 0 0 

When I have a problem, I can tal k about it with members 
0 0 0 0 

of this community. 

People in th is community have similar needs, priorities, 

and goals. 
0 0 0 0 

I can trust people in th is community. 0 0 0 0 

Commun ity Science 1 
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Sense of Community Index 

Not at All Somewhat Mostly Completely 

8. I can recognize most of the membe rs of th is community. 0 0 0 0 

9. Most community members know me. 0 0 0 0 

10. This community has symbols and expressions of 

membersh ip such as clothes, signs, art, arch itecture, 0 0 0 0 
logos, landmarks, and flags that people can recogn ize. 

11. I put a lot of t ime and effort into being part of th is 
0 0 0 0 

community. 

12. Be ing a membe r of this community is a part of my 

identity. 
0 0 0 0 

13. Fitting into this community is important to me. 0 0 0 0 

14. This community can influence other commun it ies. 0 0 0 0 

15. I care about what other community members think of 
0 0 0 0 

me. 

16. I have influence over what this community is like. 0 0 0 0 

17. If there is a problem in this community, members can get 
0 0 0 0 

it solved . 

18. This community has good leaders. 0 0 0 0 

19. It is very important to me to be a part of th is community. 0 0 0 0 

20. I am w ith other community members a lot and enjoy 

being with them. 
0 0 0 0 

21. I expect to be a part of t his community for a long t ime. 0 0 0 0 

22. Members of this community have shared important 

events together, such as holidays, celebrations, or 0 0 0 0 
disasters. 

23. I fee l hopefu l about the future of th is commun ity. 0 0 0 0 

24. Members of this community care about each other. 0 0 0 0 

Commun ity Science 2 
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APPENDIX A 

Default Question Block 

You are being asked to participate in a survey research project entitled "Public Space & Sense of 

Community," which is being conducted by Roger Carter, a student at Valdosta State University. This 

research is a combined study with Washington City and the researcher. The purpose of the study is 

to identify the role built public space has on citizen's sense of community and citizenship. There are 

no foreseeable risks involved in participating in this study other than those encountered in day-to-

day life. Participation should take approximately 10 minutes to complete. This survey is confidential. 

No one, including the researcher, will be able to associate your responses with your identity. Your 

participation is voluntary. You may choose not to take the survey, to stop responding at any time, or 

to skip any questions that you do not want to answer. Participants must be at least 18 years of age 

to participate in this study. Your completion of the survey serves as your voluntary agreement to 

participate in this research project and your certification that you are 18 or older. You may print a 

copy of this statement for your records. If you would prefer a non-English copy of this survey please 

contact brae@washingtoncity.org. 

Questions regarding the purpose or procedures of the research should be directed to Roger Carter at 

rrcarter@valdosta.edu. This study has been exempted from Institutional Review Board (IRB) review 

in accordance with Federal regulations. The IRB, university committee established by Federal law, is 

responsible for protecting the rights and welfare of research participants. If you have concerns or 

questions about your rights as a research participant, you may contact the IRB Administrator at 229-

253-2947 or irb@valdosta.edu. 

How important is it to you to feel a sense of community with other community members? 

Prefer Not to be Not Important al Not Very 
Important 

Somewhat 
Important 

Important Very Important 
a Part of This All 
Community 

0 
0 0 0 

0 

How well do each of the following statements represent how you feel about this 

community? 

0 
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Not at All Somewhat Mostly Completely 

I get important needs 
of mine met because I 0 0 0 0 am part of this 
community. 

Community members 
0 0 0 0 and I value the same 

things. 

This community has 
been successful in 0 0 0 0 getting the needs of its 
members met. 

Being a member of this 
community makes me 0 0 0 0 
feel good. 

When I have a 
problem, I can talk 0 0 0 0 about it with members 
of this community. 

People in this 
community have 0 0 0 0 similar needs, 
priorities, and goals. 

I can trust people in 0 0 0 0 this community. 

I can recognize most 
of the members of this 0 0 0 0 
community. 

Most community 0 0 0 0 members know me. 

The community has 
symbols and 
expressions of 
membership such as 

0 0 0 0 clothes, signs, art, and 
architecture, logos, 
landmarks, and flags 
that people can 
recognize. 

I put a lot of time and 
0 0 0 0 effort into being part of 

this community. 

Being part of this 
0 0 0 0 community is a part of 

my identity. 
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Not at All Somewhat Mostly Completely 

Fitting into this 
community is 0 0 0 0 
important to me. 

The community can 
influence other 0 0 0 0 
communities. 

I care about what other 
community members 0 0 0 0 
think of me. 

I have influence over 
what this community is 0 0 0 0 
like. 

If there is a problem in 
this community, 0 0 0 0 members can get it 
solved. 

This community has 0 0 0 0 good leaders. 

It is very important to 
0 0 0 0 me to be a part of this 

community. 

I am with other 
community members a 0 0 0 0 lot and enjoy being 
with them. 

I expect to be a part of 
this community for a 0 0 0 0 
long time. 

Members of this 
community have 
shared important 

0 0 0 0 events together, such 
as holidays, 
celebrations, or 
disasters. 

I feel hopeful about the 
future of this 0 0 0 0 
community. 

Members of this 
community care about 0 0 0 0 
each other. 

Over the past year, how often did you participate in the community center? 

Q Daily 
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0 2-3 times a week 

0 Several times a month 

Q Monthly 

0 Several times a year 

0 Once a year 

0 Never 

Over the past two years, how have you participated in the community center? (check all 

that apply) 

D Swimming 

D Use the exercise room 

D Use the weight room 

D Use the track 

D Participated in a recreation class (spin, power x, zumba, flex, yoga, senior fit, shred, hiit, 
aqua, trx, kettleball, core, higher fit, pilates, etc.) 

D Participated in a sports league (softball, volleyball, basketball, frisbee, etc.) 

D Participated in a community class (social club, CPR, financial literacy, parenting, 
extension services, driving course, healthy eating 

D Watched a sporting event 

D Attended another event 

In the past two years, how often have you participated in the following within the 

community? 

Often Rarely Never 

Attended a local public 0 0 0 meeting 

Voted in the local 0 0 0 election 

Contacted a local 0 0 0 public official 

Given or received a 0 0 0 ride from a neighbor 

Lent or borrowed 
something from a 0 0 0 
neighbor 

Volunteered 0 0 0 
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Attended a 
neighborhood 
association meeting 

The COVID-19 pandemic has: 

Increased my sense of 
belonging to my community 

0 

Often Rarely 

0 0 

Had no influence on my sense 
of belonging to my community 

0 

Never 

0 

Decreased my sense of 
belonging to my community 

0 

In what ways do you participate in the community that make you feel connected with 

others? 

l 

What has this community done to build a sense of community? 

l 

In your view what does it mean to be a good citizen? 

L 

Do you feel the community center plays an important role in the sense of community and, 

if so , how? 

l 
Powered by Qu:iltrics 




