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� 7KH SURJUDP ZDV LQWURGXFHG LQ -XO\ ���� LQ WKH -DNDUWD DUHD DQG ZDV WKHQ H[SDQGHG WKURXJKRXW WKH FRXQWU\

GXULQJ WKH IROORZLQJ ILYH PRQWKV�

� 7KH EHQHILW ZDV ODWHU LQFUHDVHG WR �� NLORJUDPV LQ $SULO ���� DQG WKHQ FKDQJHG DJDLQ WR EHWZHHQ �� DQG ��

NLORJUDPV $SULO �����

�� 6HH ¶5HFHQW 9RODWLOLW\ LQ WKH 5LFH 0DUNHW� 5HVXOWV RI D 60(58 5DSLG $SSUDLVDO LQ &HQWUDO DQG (DVW -DYD·�

60(58 1HZVOHWWHU� 1R� ��� 1RYHPEHU �����

�� 7KLV RIILFLDO FODVVLILFDWLRQ RI IDPLO\ ´ZHOIDUHµ VWDWXV LV FRQGXFWHG E\ WKH QDWLRQDO IDPLO\ SODQQLQJ RUJDQL]DWLRQ

�%..%1� DQG LV GLVFXVVHG EHORZ�

�� 6LQFH WKH DPRXQW RI ULFH PDGH DYDLODEOH LV VXEVWDQWLDOO\ EHORZ WRWDO FRQVXPSWLRQ� LQ SUDFWLFH WKH SURJUDP

VHUYHG DV DQ LQFRPH WUDQVIHU� +RZHYHU� VLQFH WKH SULFH ZDV IL[HG LQ QRPLQDO WHUPV� WKH PDJQLWXGH RI WKH

LQFRPH WUDQVIHU ZDV VFDOHG WR WKH QHHGV IRU IRRG� ,Q WKLV VHQVH WKH SURJUDP FDQ EH VHHQ DV ERWK DQ LQFRPH

WUDQVIHU DQG IRRG VHFXULW\ PHDVXUH�
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�� 7KHVH ¶FUDVK SURJUDPV· ZHUH ODXQFKHG LQ 'HFHPEHU ���� DQG RSHUDWHG XQWLO WKH HQG RI WKH ILVFDO \HDU LQ

0DUFK �����

�� ,Q WKH ILVFDO \HDU ���������� KRZHYHU� WKH PHPEHU RI SDGDW NDU\D SURJUDPV ZDV FXW GUDVWLFDOO\� UHSODFHG E\

RQO\ WZR SURJUDPV� WKH 3XEOLF :RUNV 6HFWRU 3DGDW .DU\D 3URJUDP DQG WKH 6SHFLDO ,QLWLDWLYH IRU 8QHPSOR\HG

:RPHQ 3URJUDP�
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�� $ KRXVHKROG LV GHILQHG DV D ¶SUH�SURVSHURXV· KRXVHKROG LI LW IDLOV WR VDWLVI\ RQH RI WKH IROORZLQJ � FRQGLWLRQV�

�L� DOO KRXVHKROG PHPEHUV DUH DEOH WR SUDFWLFH WKHLU UHOLJLRXV SULQFLSOHV� �LL� DOO KRXVHKROG PHPEHUV DUH DEOH WR

HDW DW OHDVW WZLFH D GD\� �LLL� DOO KRXVHKROG PHPEHUV KDYH GLIIHUHQW VHWV RI FORWKLQJ IRU KRPH� ZRUN� VFKRRO� DQG

YLVLWV� �LY� WKH ODUJHVW IORRU DUHD RI KRXVH LV QRW PDGH RI GLUW� DQG �Y� WKH KRXVHKROG LV DEOH WR VHHN PRGHUQ

PHGLFDO DVVLVWDQFH IRU VLFN FKLOGUHQ DQG IDPLO\ SODQQLQJ VHUYLFHV IRU FRQWUDFHSWLYH XVHUV� 6XU\DKDGL HW DO� ������

ILQG WKDW WKHUH LV D ODFN RI FRUUHODWLRQ EHWZHHQ WKLV RIILFLDO FODVVLILFDWLRQ DQG FRQVXPSWLRQ EDVHG PHDVXUH RI

SRYHUW\� 7KH\ ILQG WKDW ZKLOH RQO\ �� SHUFHQW RI WKH ¶SURVSHURXV· KRXVHKROGV ZHUH ¶SRRU·� �� SHUFHQW RI WKH

¶SUH�SURVSHURXV· KRXVHKROGV ZHUH ¶QRQ�SRRU·� 2Q WKH RWKHU KDQG� �� SHUFHQW RI WKH ¶QRQ�SRRU· KRXVHKROGV

ZHUH ¶SUH�SURVSHURXV· DQG �� SHUFHQW RI WKH ¶SRRU· KRXVHKROGV ZHUH ¶SURVSHURXV·�
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�� )HUUHLUD HW DO ������ DUJXH WKDW D UHODWLYHO\ ORZ ZDJH UDWH HQVXUHV WKDW RQO\ WKRVH LQ QHHG DSSO\� DQG WKDW DV

PDQ\ SHRSOH DV SRVVLEOH FDQ EH HPSOR\HG� $ ORZ ZDJH UDWH DOVR JXDUDQWHHV WKDW WKH LQFHQWLYH UHPDLQV WR WDNH XS

UHJXODU ZRUN ZKHQ WKLV EHFRPHV DYDLODEOH�

�� +RZHYHU� WKH H[WHQVLYH PRQLWRULQJ RI WKLV SURJUDP UHYHDOV WKDW SDUHQW·V DVVRFLDWLRQ UHSUHVHQWDWLYHV SOD\HG

RQO\ D PLQRU UROH LQ YDOLGDWLQJ WKH LPSOHPHQWDWLRQ RI WKH FULWHULD DQG WKH GHFLVLRQV RI VFKRRO RIILFLDOV�
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�� 7KH LPSOLHG QXPEHU RI KRXVHKROGV ZKLFK DUH UHSRUWHG WR KDYH UHFHLYHG WKH EHQHILWV RI WKH VXEVLGL]HG ULFH

SURJUDP LV ����������� 7KLV LV GRXEOH WKH QXPEHU RI EHQHILFLDULHV LQ WKH RIILFLDO UHSRUW RQ WKLV SURJUDP

����������� KRXVHKROGV LQ )HEUXDU\ ������ )XUWKHU LQYHVWLJDWLRQ LQGLFDWHV WKDW WKH ODUJH GLVFUHSDQF\ EHWZHHQ WKH

6XVHQDV GDWD DQG WKH RIILFLDO UHSRUW LV ZLGHVSUHDG DFURVV SURYLQFHV� 7KLV GLVFUHSDQF\ LQGLFDWHV WZR WKLQJV� )LUVWO\�

ZKLOH WKH RIILFLDO UHSRUW LQGLFDWHV WKH QXPEHU RI EHQHILFLDULHV LQ D FHUWDLQ PRQWK� WKH 6XVHQDV GDWD LQGLFDWHV WKH

WRWDO QXPEHU RI KRXVHKROGV ZKLFK UHFHLYHG WKH SURJUDP EHQHILWV GXULQJ WKH HQWLUH VL[ PRQWK HYDOXDWLRQ SHULRG�

DQG UHYHDOV WKDW DOPRVW KDOI WKH UHFLSLHQWV UHSRUWHG RQO\ SXUFKDVLQJ 23. ULFH RQFH RU WZLFH� LQGLFDWLQJ LUUHJXODU

GHOLYHU\ RI EHQHILWV LQ PRVW DUHDV� 6HFRQGO\� DQG PRUH LPSRUWDQWO\� ZKLOH WKH RIILFLDO UHSRUW UHIOHFWV WKH QXPEHU

RI HOLJLEOH KRXVHKROGV� WKH 6XVHQDV GDWD UHIOHFWV WKH DFWXDO QXPEHU RI EHQHILFLDULHV� 7KH FRQFOXVLRQ WR EH GUDZQ

IURP WKLV LV WKDW ZKLOH WKH ULFH DOORFDWHG WR DQ DUHD ZDV EDVHG RQ WKH QXPEHU RI HOLJLEOH KRXVHKROGV� LW ZDV DFWXDOO\

GLVWULEXWHG WR D PXFK ODUJHU QXPEHU RI KRXVHKROGV� LPSO\LQJ D VPDOOHU DPRXQW RI ULFH IRU HDFK UHFLSLHQW�
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�� 7KH PRVW FRPPRQ W\SH RI 3DGDW .DU\D DFWLYLW\ ZDV UHSDLULQJ URDGV� ZKHUH �� SHUFHQW SURJUDP SDUWLFLSDQWV

UHSRUWHG WR KDYH EHHQ LQYROYHG LQ WKLV DFWLYLW\� 2WKHU DFWLYLWLHV LQFOXGHG UHSDLULQJ LUULJDWLRQ V\VWHPV ��� SHUFHQW��

FXOWLYDWLQJ XQXVHG ODQG ��� SHUFHQW�� UHSDLULQJ IORRG SODLQ ��� SHUFHQW�� DQG RWKHU DFWLYLWLHV ��� SHUFHQW�� 0DQ\

SDUWLFLSDQWV ZHUH LQYROYHG LQ PRUH WKDQ RQH DFWLYLWLHV�

�� 7KH UHVXOWV LQGLFDWH D FOHDU WHQGHQF\ IRU 3DGDW .DU\D SURJUDPV WR EH PDOH�GRPLQDWHG� �� SHUFHQW RI

SDUWLFLSDQWV ZHUH PDOH DQG RQO\ �� SHUFHQW ZHUH IHPDOH�
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�� 2Q DYHUDJH� HDFK SDUWLFLSDWLQJ KRXVHKROG FODLPHG WR KDYH VSHQW �� PDQ�GD\V LQ 3DGDW .DU\D SURJUDPV GXULQJ

WKH � PRQWK HYDOXDWLRQ SHULRG� RU DQ DYHUDJH RI ��� PDQ�GD\V SHU PRQWK�

�� 7KH VLJQLILFDQW SDUWLFLSDWLRQ RI QRQ�SRRU KRXVHKROGV LQ 3DGDW .DU\D SURJUDPV SUREDEO\ UHIOHFWV WKH OHYHO RI

ZDJHV RIIHUHG E\ WKHVH SURJUDPV� 7KH DYHUDJH GDLO\ ZDJHV UHFHLYHG E\ WKH SDUWLFLSDQWV RI 3DGDW .DU\D SURJUDPV

ZDV 5S� ������ :KLOH WKLV LV PXFK ORZHU WKDQ WKH DYHUDJH GDLO\ ZDJHV LQ WKH FRQVWUXFWLRQ VHFWRU� ZKLFK DFFRUGLQJ

WR WKH ���� 1DWLRQDO /DERU )RUFH 6XUYH\ �6$.(51$6� DYHUDJHG 5S� ������� LW ZDV FRPSDUDEOH WR WKH DYHUDJH

GDLO\ ZDJHV LQ WKH IRRG FURS VHFWRU ZKLFK DYHUDJHG 5S� ������

�� $ SDQHO GDWD VWXG\� KRZHYHU� LQGLFDWHV WKDW WKH VHOI�VHOHFWLRQ QDWXUH RI WDUJHWLQJ LQ 3DGDW .DU\D SURJUDPV

PDNHV WKH VHOHFWLRQ RI EHQHILFLDULHV GRHV QRW RQO\ KDYH VRPH GHJUHH RI UHVSRQVHV WR WKH OHYHO RI SHU FDSLWD

H[SHQGLWXUH� EXW DOVR WR WKH OHYHO RI VKRFNV WR H[SHQGLWXUHV �VHH 6XPDUWR HW DO�� ������

�� $PRQJ WKRVH ZKR GLG QRW SDUWLFLSDWH LQ DQ\ 3DGDW .DU\D SURJUDP� �� SHUFHQW FODLPHG WR KDYH QRW NQRZQ

DERXW WKH H[LVWHQFH RI WKH SURJUDPV� ,W LV SRVVLEOH WKDW WKHUH ZHUH QR 3DGDW .DU\D SURJUDPV H[LVW LQ WKHVH YLOODJHV
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RU� LI WKHUH ZDV� WKH LQIRUPDWLRQ GLG QRW UHDFK WKHP� 0HDQZKLOH� RI WKH UHPDLQGHU ZKR GLG QRW SDUWLFLSDWH ��

SHUFHQW UHSRUWHG WKDW WKH\ GLG QRW QHHG WKH SURJUDPV� �� SHUFHQW UHSRUWHG DV KDYLQJ HQOLVWHG EXW ZHUH QRW

VHOHFWHG E\ WKH SURJUDP LPSOHPHQWHUV� � SHUFHQW FRPSODLQHG DERXW WRR KHDY\ D ZRUNORDG� � SHUFHQW FRPSODLQHG

WKDW WKH ZRUN ORFDWLRQV ZHUH WRR IDU IURP WKHLU KRPHV� DQG RQO\ � SHUFHQW FRPSODLQHG DERXW WKH ORZ OHYHO RI

ZDJHV�
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�� $V PHQWLRQHG LQ HDUOLHU� WKH WDUJHWHG FRYHUDJH RI WKLV SURJUDP LV � SHUFHQW IRU SULPDU\ OHYHO� �� SHUFHQW IRU

ORZHU VHFRQGDU\� DQG �� SHUFHQW IRU XSSHU VHFRQGDU\�
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�� 7KH SURJUDP JXLGHOLQHV VWLSXODWH WKDW VWXGHQWV LQ WKH ORZHVW WKUHH JUDGHV RI SULPDU\ VFKRRO DUH QRW HOLJLEOH IRU

WKH VFKRODUVKLSV� 7KH GDWD RQ SULPDU\ VFKRRO VFKRODUVKLS UHFLSLHQWV UHYHDOV� KRZHYHU� WKDW WKH SURSRUWLRQ RI WKH

FKLOGUHQ LQ WKHVH JUDGHV ZKR UHFHLYHG WKH VFKRODUVKLSV LV VLJQLILFDQW DQG RQO\ VOLJKWO\ OHVV WKDQ WKH SURSRUWLRQ RI

IRXUWK WR VL[WK JUDGHUV ZKR UHFHLYHG WKH VFKRODUVKLSV� 7KHUHIRUH� WKH DQDO\VLV RI WKH SULPDU\ VFKRRO VFKRODUVKLS

SURJUDP LQ WKLV VWXG\ LV EDVHG RQ DOO SULPDU\ VFKRRO VWXGHQWV�

�� 7KH GDWD LQGLFDWH WKDW �� SHUFHQW RI WKH UHFLSLHQWV UHFHLYHG WKH H[DFW DPRXQW RI 5S� ������ SHU PRQWK DV

VWLSXODWHG� :KLOH � SHUFHQW RI UHFLSLHQWV FODLPHG WR KDYH UHFHLYHG OHVV WKDQ 5S� ������ SHU PRQWK� VXJJHVWLQJ WKDW

WKH VFKRROV KDG DOUHDG\ GHGXFWHG VFKRRO IHHV IURP WKH VFKRODUVKLSV� +RZHYHU� �� SHUFHQW UHFLSLHQWV UHSRUWHG

UHFHLYLQJ PRUH WKDQ 5S� ������ SHU PRQWK� 7KLV PD\ LQGLFDWH WZR SRVVLELOLWLHV� ILUVWO\� VFKRROV PD\ KDYH JLYHQ WKH

VFKRODUVKLSV WR VPDOOHU QXPEHU RI VWXGHQWV WKDQ WKHLU WRWDO DOORFDWLRQ� VR WKDW HDFK VWXGHQW UHFHLYHG D KLJKHU

DPRXQW WKDQ VWLSXODWHG� VHFRQGO\� VRPH RI WKHVH VWXGHQWV UHFHLYHG VFKRODUVKLSV IURP PRUH WKDQ RQH VRXUFH�

8QIRUWXQDWHO\� QHLWKHU FDQ EH YHULILHG IURP WKH DYDLODEOH GDWD�
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�� 6LPLODU WR WKH SULPDU\ VFKRODUVKLS SURJUDP� �� SHUFHQW RI WKH UHFLSLHQWV UHSRUWHG UHFHLYLQJ WKH H[DFW DPRXQW RI

WKH VFKRODUVKLS DV VWLSXODWHG� L�H� 5S� ������ SHU PRQWK� ZKLOH �� SHUFHQW FODLPHG WR KDYH UHFHLYHG OHVV� DQG ��

SHUFHQW FODLPHG WR KDYH UHFHLYHG D ODUJHU DPRXQW�
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�� ,Q FRPSDULVRQ ZLWK ERWK WKH SULPDU\ DQG ORZHU VHFRQGDU\ VFKRODUVKLSV� �� SHUFHQW RI WKH UHFLSLHQWV RI XSSHU

VHFRQGDU\ VFKRODUVKLSV FODLPHG WR KDYH UHFHLYHG OHVV WKDQ WKH VWLSXODWHG DPRXQW� RI 5S� ������ SHU PRQWK� 2QO\

� SHUFHQW RI UHFLSLHQWV UHSRUWHG UHFHLYLQJ WKH FRUUHFW DPRXQW� ZKLOH WKH UHPDLQLQJ � SHUFHQW FODLPHG WR KDYH
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�� $FFRUGLQJ WR WKH GDWD� �� SHUFHQW RI WKH SRSXODWLRQ ZHUH JLYHQ KHDOWK FDUGV� 2I WKLV JURXS �� SHUFHQW KDG

H[SHULHQFHG LOOQHVV LQ WKH � PRQWKV SULRU WR WKH VXUYH\� EXW RQO\ �� SHUFHQW RI WKHVH UHVSRQGHQWV KDG VRXJKW

PHGLFDO FDUH� 2I D WKRVH ZKR YLVLWHG D SXEOLF KRVSLWDO� RQO\ �� SHUFHQW XVHG WKHLU KHDOWK FDUGV� )RU FRPPXQLW\

KHDOWK FHQWHUV WKH SURSRUWLRQ ZDV �� SHUFHQW� IRU YLVLWV WR WKH YLOODJH PLGZLIH �� SHUFHQW� DQG IRU RWKHU KHDOWK

FDUH IDFLOLWLHV �� SHUFHQW�

�� $PRQJ WKRVH ZKR KDYH KHDOWK FDUGV DQG KDYH VRXJKW PHGLFDO VHUYLFHV LQ SXEOLF KRVSLWDOV� WKH DYHUDJH WRWDO

H[SHQGLWXUH E\ WKRVH ZKR XVHG WKHLU KHDOWK FDUGV ZDV 5S� ������� ZKLOH WKRVH ZKR FKRVH QRW WR XVH WKHLU KHDOWK

FDUGV RQ DYHUDJH VSHQW 5S� ���������� 7KLV LQGLFDWHV WKDW WKHUH LV D YHU\ ODUJH SRWHQWLDO VDYLQJ IURP WKH XVH RI D

KHDOWK FDUG� +HQFH� WKHUH PXVW EH D VWURQJ UHDVRQ ZK\ WKRVH ZKR SRVVHVV KHDOWK FDUGV GR QRW XVH WKHP� 6HHNLQJ

EHWWHU VHUYLFHV  IRU H[DPSOH GXH WR VHULRXV LOOQHVV  LV RQH SODXVLEOH UHDVRQ� VLQFH DPRXQW VSHQW E\ WKRVH ZKR

FKRVH QRW WR XVH WKHLU KHDOWK FDUGV ZDV HYHQ KLJKHU WKDQ WKH DPRXQW VSHQW E\ WKRVH ZKR GLG QRW RZQ KHDOWK

FDUGV DQG VRXJKW PHGLFDO VHUYLFHV LQ SXEOLF KRVSLWDOV� ZKLFK DYHUDJHG 5S� ����������
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�� 7UHDWPHQW LQFOXGHV ERWK LQ�SDWLHQW DQG RXW�SDWLHQW VHUYLFHV� &DOFXODWLRQ RI SURJUDP FRYHUDJH� KRZHYHU� GRHV

QRW LQFOXGH WKH XVH RI KHDOWK FDUGV IRU IDPLO\ SODQQLQJ DQG ELUWK GHOLYHU\ VHUYLFHV�
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�� 2I WKRVH ZKR UHFHLYHG VXSSOHPHQWDU\ IRRG� �� SHUFHQW UHSRUWHG UHFHLYLQJ ERWK IRRG DQG YLWDPLQV� �� SHUFHQW

UHSRUWHG RQO\ UHFHLYLQJ IRRG� ZKLOH WKH UHVW �� SHUFHQW FODLPHG WR KDYH UHFHLYHG RQO\ YLWDPLQV�

�� ,W VHHPV WKDW WKHUH LV QR UHODWLRQVKLS EHWZHHQ UHFHLYLQJ VXSSOHPHQWDO IRRG DQG RZQHUVKLS RI KHDOWK FDUG� 2I

WKRVH ZKR UHFHLYHG VXSSOHPHQWDO IRRG� RQO\ �� SHUFHQW UHSRUWHG RZQLQJ D KHDOWK FDUG�
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�� $OPRVW �� SHUFHQW RI WKH EHQHILFLDULHV RI WKLV SURJUDP FODLPHG WR KDYH UHFHLYHG VXSSOHPHQWDU\ IRRG WKURXJK D

SRV\DQGX RU RWKHU VLPLODU ORFDWLRQV� 7KH UHPDLQGHU UHFHLYHG WKH SURJUDP EHQHILWV WKRXJK FRPPXQLW\ KHDOWK

FHQWHUV DQG YLOODJH FOLQLFV�
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